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&200,66,21�*(1(5$/(�'¶$33(/ 
6H�UpXQLW�VXU�FRQYRFDWLRQ 

 
02'$/,7(6�'(�5(&2856 

 
/D� SUpVHQWH� GpFLVLRQ� HVW� VXVFHSWLEOH� G¶$SSHO� DXSUqV� GH� OD� /LJXH� GH� OD� 0pGLWHUUDQpH�� SDU� OHWWUH 
UHFRPPDQGpH��WpOpFRSLH�RX�FRXUULHU�pOHFWURQLTXH�REOLJDWRLUHPHQW�DYHF�HQWrWH�GX�FOXE�RX�DYHF�HQWrWH�
GH� O¶DGUHVVH� GH� OD�PHVVDJHULH� RIILFLHOOH� GX� FOXE� RXYHUWH� j� OD� /LJXH�� GDQV� XQ� GpODL� GH� VHSW� MRXUV� j 
FRPSWHU�GX�OHQGHPDLQ�GX�MRXU�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�FRQWHVWpH� 
$�OD�GHPDQGH�GH�OD�&RPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL� 
/HV�IUDLV�GH�GRVVLHU�G¶XQ�PRQWDQW�IL[p�GDQV�OHV�GLVSRVLWLRQV�ILQDQFLqUHV�VRQW�GpELWpV�GX�FRPSWH�GX�FOXE�
DSSHODQW� 
 





 
 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GX����MXLQ������ 

 
 
3UpVLGHQW ��0H�1LFRODV�'211$17821, 
 
 
3UpVHQWV ��00��'LGLHU�028527��$ODLQ�025(77,��*HRUJHV�520$12 
 
 
$))$,5(�1���* 
 
$SSHO�GH�O¶86&$�FRQWUH�XQH�GpFLVLRQ�GH�OD�&RPPLVVLRQ�GHV�6WDWXWV�HW�5qJOHPHQWV�TXL��D\DQW�IDLW�GURLW�
j� OD� UpVHUYH� G¶DYDQW� PDWFK� IRUPDOLVpH� SDU� OH� )&� %($862/(,/�� OXL� D� GRQQp� 0$7&+� 3(5'8� 3$5 
3(1$/,7(����32,17��RXWUH�XQ�5(75$,7�'(�'(8;�32,176�VXSSOpPHQWDLUH�DX�FODVVHPHQW��V¶DJLVVDQW�GH�
OD�UHQFRQWUH�8���'��%�–�)&�%($862/(,/���86&$�GX���������� 
 
(WDLHQW� SUpVHQWV SRXU� O¶86&$ �� 00�� -HDQ-3DXO� '(/$/$1'(�� VHFUpWDLUH� JpQpUDO�� HW� (ULF� 3257(� 
HQWUDLQHXU�JpQpUDO� 

 
/H�FOXE�DSSHODQW�FRQWHVWH�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�GHV�6WDWXWV�HW�5qJOHPHQWV�HQ�FH�TX¶HOOH�HVWLPH�
QH�SDV�DYRLU�FRQWUHYHQXH�DX[�GLVSRVLWLRQV�GH� O¶DUWLFOH���ELV�GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��TXL�
SUpYRLW� TXH� GDQV� WRXWHV� OHV� FDWpJRULHV� GH� MHXQHV�� DXFXQH� pTXLSH� GH� QLYHDX� LQIpULHXU� QH� SHXW 
FRPSUHQGUH�SOXV�GH�WURLV�MRXHXUV�D\DQW�RSpUp�SOXV�GH�WURLV�IRLV�HQ�pTXLSH�VXSpULHXUH�GX�FOXE�ORUV�GHV�
UHQFRQWUHV�FRPSWDQW�SRXU�OH�FKDPSLRQQDW� 

 
(Q� O¶HVSqFH�� j� OD� VXLWH� GX� FRQWU{OH� PLQXWLHX[� GHV� IHXLOOHV� GH� PDWFK� FRQFHUQDQW� OHV� UHQFRQWUHV� GH�
O¶pTXLSH� GRQW-REMHW� HW� GH� FHOOHV� GH� FDWpJRULH� VXSpULHXUH�� OD� SUpVHQWH� &RPPLVVLRQ� FRQVWDWH 
TX¶HIIHFWLYHPHQW��OD�SUHPLqUH�&RPPLVVLRQ�D�FRPPLV�XQH�HUUHXU�G¶DSSUpFLDWLRQ�SXLVTXH�GH�IDLW��VHXOV�
WURLV� MRXHXUV� SDUWLFLSDQW� j� OD� UHQFRQWUH� GRQW-REMHW� DYDLHQW� HIIHFWLYHPHQW� SDUWLFLSp� j� SOXV� GH� WURLV 
UHQFRQWUHV�DYHF�O¶pTXLSH�GH�FDWpJRULH�VXSpULHXUH��j�VDYRLU�00��/(6-$.��0(5/,12�HW�%/$1&� 

 
(Q�O¶pWDW��OD�&RPPLVVLRQ�GpFLGH�GRQF�G¶HQWUHU�HQ�YRLH�GH�UpIRUPDWLRQ� 
 

3$5�&(6�027,)6 
 
-�',7�O¶DSSHO�GH�O¶86&$�UHFHYDEOH�HQ�OD�IRUPH�HW�UpJXOLHU�DX�IRQG � 
 
-�&21),50(�TXH�OD�UpVHUYH�IRUPXOpH�SDU�OH�)&�%($862/(,/�pWDLW�UpJXOLqUH�HW�UHFHYDEOH�HQ�OD�IRUPH � 
 
-�$X�IRQG�� OD�5(-(77(�SRXU�GLUH�TXH�FRQIRUPpPHQW�j� O¶DUWLFOH���GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��
O¶86&$�Q¶D�SDV�GpSDVVp�OH�VHXLO�IL[p�SDU�FHWWH�GLVSRVLWLRQ� 
 
&H�IDLVDQW�� 
 
-�$118/(�OHV�VDQFWLRQV�LQIOLJpHV�j�O¶86&$�HW�KRPRORJXH�OH�UpVXOWDW�VSRUWLI�D\DQW�YX�O¶DSSHODQWH�JDJQHU�
OH�PDWFK�GRQW�REMHW�SDU��-� � 
 
-�&21),50(�OH�VXUSOXV�GH�OD�GpFLVLRQ � 
 
-�',7�TXH�OHV�IUDLV�GH�OD�SURFpGXUH�G¶$SSHO�UHVWHURQW�j�OD�FKDUJH�GX�FOXE�GH�O¶86&$� 
 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0H�1LFRODV�'211$17821,      0��*HRUJHV�520$12 
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&200,66,21�'(6�67$7876�(7�5(*/(0(176 
6H�UpXQLW�OH�YHQGUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
 





 
 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GX���MXLQ����� 

 
 
3UpVLGHQW ��0H�-HDQ�6$))25(6�� 
 
 
0HPEUHV ��00��&KULVWLDQ�)/$0,1,��*pUDUG�'$5021 
 
 










�5(6(59(6�








 
 
5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
)&�0RXJLQV�����$6�&DJQHV-OH-&URV���–�8���'��GX����������� 
5pFODPDQW���$6�&DJQHV-OH-&URV�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 

 
(Q�O¶DEVHQFH�G¶REVHUYDWLRQ�GH�OD�SDUW�GX�)&�0RXJLQV�j�OD�GDWH�GH�OD�UpXQLRQ� 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
GLW� OD�UpVHUYH�UHFHYDEOH�HQ� OD� IRUPH��DX�IRQG�DSUqV�YpULILFDWLRQV�FRQVWDWH�TXH� OH� MRXHXU�.(),� -LEULO�
�OLFHQFH�Q��������������D�GLVSXWp�OHV�UHQFRQWUHV�VXLYDQWHV�GX�FKDPSLRQQDW�8�� '� � 

 
(6&5�����$67$0���GX����������� 
)&�0RXJLQV������(6&5���GX����������� 
(6&5�����$6�&DJQHV-OH-&URV���GX����������� 
(6&5�����2$-/3���GX����������� 
(6&5�����(&09���GX����������� 

 
PHWWDQW�DLQVL�VRQ�pTXLSH�HQ�LQIUDFWLRQ�j�O¶DUWLFOH�����GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV��GLW� OD�UpFODPDWLRQ�IRQGpH��GRQQH�PDWFK�SHUGX�SDU�SpQDOLWp����SRLQW��VXU� OH�VFRUH�GH 
�-��DX�)&�0RXJLQV�VDQV�TXH�WRXWHIRLV�O¶$6�&DJQHV-OH-&URV�SXLVVH�EpQpILFLHU�GHV�SRLQWV�FRUUHVSRQGDQW�
DX�JDLQ�GH� OD� UHQFRQWUH�� FH�GHUQLHU� FOXE�FRQVHUYDQW� OH� UpVXOWDW�DFTXLV� VXU� OH� WHUUDLQ��HW� WUDQVPHW� OH�
GRVVLHU�j�OD�FRPPLVVLRQ�FRPSpWHQWH�SRXU�KRPRORJDWLRQ�GX�QRXYHDX�UpVXOWDW� 
 
'H� SOXV�� OD� &RPPLVVLRQ� LQIOLJH� XQ� UHWUDLW� GH� �� �'(8;�� SRLQWV� DX� FODVVHPHQW� DX� )&� 0RXJLQV�
�FRQIRUPpPHQW�j�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��FHWWH�UHQFRQWUH�IDLVDQW�SDUWLH�GHV�
FLQT�GHUQLqUHV�MRXUQpHV�GX�FKDPSLRQQDW�� 
 
)UDLV�GH�FRQILUPDWLRQ�GH�UpVHUYHV �����¼�DX�)&�0RXJLQV��DUWLFOH�������GHV�5�*��� 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�)&�0RXJLQV� 
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5pFODPDWLRQ�Q���� 
0DWFK�Q��������� 
(XUR�$IULFDQ�����)&�%HDXVROHLO���–�6HQLRUV�)XWVDO�&RXSH�GX����������� 
5pFODPDQW�����)&�%HDXVROHLO�–�UpFODPDWLRQ�G¶DSUqV�PDWFK 
 
/D� &RPPLVVLRQ� HVW� VDLVLH� G¶XQH� UpFODPDWLRQ� SDU� FRXUULHO� SRUWDQW� VXU� OH� JULHI� VXLYDQW �� ©�3OXV� GH� ��
MRXHXUV�GH�OD�UHQFRQWUH�RQW�SDUWLFLSp�j�XQ�FKDPSLRQQDW�VHQLRU�j����ª�� 
 
(Q� FRQVpTXHQFH� FHWWH� UpFODPDWLRQ�� UpJXOLqUHPHQW� FRQILUPpH� SDU� OH� UpFODPDQW�� VHUD� pWXGLpH� HQ� WDQW�
TXH�UpFODPDWLRQ�G¶DSUqV�PDWFK� 
 
'DQV� OH� UHVSHFW� GX� FRQWUDGLFWRLUH�� HOOH� GHPDQGH� j� (XUR� $IULFDQ� GH� OXL� IDLUH� SDUW� SDU� pFULW� GH� VHV 
pYHQWXHOOHV�REVHUYDWLRQV�SRXU�OD�GDWH�OLPLWH�GX������������� 
 










�$))$,5(�








 
 
$IIDLUH�Q���� 
0DWFK�Q��������� 
)&�*ROIH�-XDQ������$6�&DJQHV-OH-&URV����–�8���'��3RXOH�$�GX����������� 
5HQFRQWUH�QRQ�MRXpH 
 
/D�&RPPLVVLRQ��MXJHDQW�HQ�SUHPLHU�UHVVRUW��VXU�SLqFHV�VDQV�TX¶LO�VRLW�EHVRLQ�GH�FRQYRTXHU�OHV�SDUWLHV��
DX�IRQG�DSUqV�OHFWXUH�GX�UDSSRUW�GH�O¶DUELWUH�RIILFLHO��FRQVWDWH�TXH�OH�)&�*ROIH�-XDQ�Q¶D�SX�SUpVHQWHU�XQ�
PLQLPXP�GH�KXLW�MRXHXUV��HW�TXH��GH�FH�IDLW�� O¶DUELWUH�Q¶D�SX�IDLUH�MRXHU� OD�UHQFRQWUH��FRQIRUPpPHQW�
DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW� 
 
3DU�FHV�PRWLIV��GRQQH�PDWFK�SHUGX�SDU�IRUIDLW��-��SRLQW��DX�)&�*ROIH�-XDQ�SRXU�HQ�SRUWHU�OH�EpQpILFH�j�
O¶$6� &DJQHV-OH-&URV� HW� WUDQVPHW� OH� GRVVLHU� j� OD� FRPPLVVLRQ� FRPSpWHQWH� SRXU� KRPRORJDWLRQ� GH� FH 
UpVXOWDW� 
'H� SOXV�� OD� &RPPLVVLRQ� LQIOLJH� XQ� UHWUDLW� GH� �� �'(8;�� SRLQWV� DX� FODVVHPHQW� DX� )&� *ROIH� -XDQ�
�FRQIRUPpPHQW�j�O¶DUWLFOH������GHV�5qJOHPHQWV�6SRUWLIV�GX�'LVWULFW��FHWWH�UHQFRQWUH�IDLVDQW�SDUWLH�GHV�
FLQT�GHUQLqUHV�MRXUQpHV�GX�FKDPSLRQQDW�� 
 
)UDLV�IL[HV�GH�GRVVLHU �����¼�DX�)&�*ROIH�-XDQ� 
 
/H�6HFUpWDLUH�GH�VpDQFH � 
0��&KULVWLDQ�)/$0,1, 
 

&200,66,21�'(6�&+$03,211$76�$��� 
6H�UpXQLW�OHV�OXQGLV�HW�MHXGLV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856� 

 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
 





 
 

3URFqV-9HUEDO�Q��� 
5pXQLRQ�GX���MXLQ����� 

� 
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3UpVLGHQW ��0��6HUJH�%(66, 
 
 
0HPEUHV ��0��-XOLHQ�/$1'8&&,��0��-DFTXHV�'8%$5� 
 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�����VRLHQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
���0HWWUH�HQ�GHVWLQDWDLUH�SULQFLSDO�OH�VHFUpWDULDW���VHFUHWDULDW#FRWHGD]XU�III�IU 
���(Q�FRSLH�OD�&RPPLVVLRQ�GHV�&KDPSLRQQDWV�j�����6HQLRUV�j�8������FKDPSLRQQDWV#FRWHGD]XU�III�IU 
 
(192,�'(6�5(&7,),&$7,)6 
/RUV� GH� O¶HQYRL� GH� YRV� UHFWLILFDWLIV� �KRUDLUHV�� GDWHV�� WHUUDLQV�� �����PHUFL� GH� SUpFLVHU� SDU� WRXW�PR\HQ�
�JUDV��VXUOLJQDJH��«��OHV�UHQFRQWUHV�FRQFHUQpHV� 
1RXV�YRXV�UDSSHORQV�pJDOHPHQW�OHV�GpODLV�j�UHVSHFWHU�SRXU�YRV�HQYRLV � 

- 'HPDQGH�GH�PRGLILFDWLRQ� GH�PDWFK �FKDQJHPHQW�GH�GDWH��G¶KRUDLUH��GH�WHUUDLQ�RX�LQYHUVLRQ�
GH�PDWFK�������MRXUV�DYDQW�OD�GDWH�LQLWLDOH�GH�OD�UHQFRQWUH 

- 'HPDQGH�G¶DUELWUH� RIILFLHO� HW�RX� GH� GpOpJXp �� DX� SOXV� WDUG� OH� YHQGUHGL� GH� OD� VHPDLQH 
SUpFpGDQW�OD�GDWH�LQLWLDOH�GH�OD�UHQFRQWUH� 

/HV�GHPDQGHV�QRQ�SDUYHQXHV�GDQV�FHV�GpODLV�QH�SRXUURQW�rWUH�WUDLWpHV 
 
 
+25$,5(6�6(1,256�(7�8�� 
1RXV� YRXV� UDSSHORQV� TXH� O¶DFFRUG� GH� O¶pTXLSH� DGYHUVH� HVW� QpFHVVDLUH� SRXU� IL[HU� O¶KRUDLUH� G¶XQH 
UHQFRQWUH�OH�VDPHGL��FHV�PDWFKHV�VH�GpURXODQW�QRUPDOHPHQW�OH�GLPDQFKH� 
(Q�RXWUH��OHV� pTXLSHV� SUHPLqUHV� VHQLRUV� GRLYHQW� LPSpUDWLYHPHQW� MRXHU� OH� GLPDQFKH� DSUqV-
PLGL�j���K��� 
 
'(0$1'(6�'¶$5%,75(�6� 
1RXV� YRXV� UDSSHORQV� TX¶LO� Q¶HVW� SDV� QpFHVVDLUH� G¶HIIHFWXHU� GH� GHPDQGH� G¶DUELWUH�V�� SRXU� OHV 
FDWpJRULHV�6HQLRUV�'��DLQVL�TXH�SRXU� OHV�FDWpJRULHV�'��GHV�8���DX[�8����FHV�GHUQLHUV�pWDQW�
GpVLJQpV�G¶RIILFH��GDQV�OD�PHVXUH�GHV�GLVSRQLELOLWpV 
 
&$/(1'5,(5�(7�+25$,5(6�'(6�),1$/(6�'(6�&+$03,211$76� 
 
$�&RQWHV�OHV����-XLQ � 
�K�� ��8���'� ��2$-/3�����%($862/(,/�� 
��K�� ��8���'� ��2$-/3�����&$3�'¶$,/��� 
��K�� ��8���'� ��9$/%211(�����&$3�'¶$,/�� 
��K�� ��8���'� ��9$//$85,6�����%($862/(,/�� 
 
$�&RQWHV�OH����-XLQ � 
�K�� ��8���'����%($862/(,/�����)&�$17,%(6��� 
��K�� ��8���'����$6&&)�����(/7/�� 
��K�� ��6HQLRUV�'����&$11(6�5$1*8,1�����(852�$)5,&$1�� 
6HQLRUV�'����HQ�DWWHQWH�GH�GpFLVLRQ�GHV�&RPPLVVLRQV�FRPSpWHQWHV 
 
/HV�pTXLSHV�GpVLJQpHV�HQ��qUHV�VRQW� FRQVLGpUpHV�FRPPH�UHFHYDQWHV�HW�j�FH� WLWUH�GRLYHQW� IRXUQLU� OD�
WDEOHWWH�SRXU�OD�)0,�DLQVL�TXH�OHV�EDOORQV�GX�PDWFK� 
6HXOV� OHV� MRXHXUV�HW�GLULJHDQWV����DX�PD[LPXP�� LQVFULWV�VXU� OD�)0,�VHURQW�DXWRULVpV�j� UHQWUHU�VXU� OH�
WHUUDLQ� 
/HV�pTXLSHV�GHYURQW�rWUH�SUpVHQWHV���KHXUH�DYDQW�OH�FRXS�G¶HQYRL�GHV�UHQFRQWUHV� 
/HV�pPROXPHQWV�GHV�DUELWUHV�HW�GpOpJXpV�VHURQW�GLUHFWHPHQW�UpJOpV�SDU�OH�'LVWULFW� 
 
5$33(/ ��$33/,&$7,21�'(�/¶$57,&/(������'(6�5�6��'8�',675,&7 
$X�FRXUV�GHV�FLQT�GHUQLqUHV� MRXUQpHV�GX�&KDPSLRQQDW�� WRXWH�pTXLSH�GpFODUDQW� IRUIDLW�VHUD�SpQDOLVpH�
GH�GHX[�SRLQWV�GH�UHWUDLW�DX�FODVVHPHQW� 
 
-RXUQpHV�GHV����HW�������HW��������� 
6(1,256�'� ��6W�/DXUHQW�������������  
6(1,256�'��$ ��2)&�1LFH����������� 
8���'��$���)&�*ROIH�-XDQ����������� 
8���'��%���0RQWHW�%RUQDOD������������ 
 
)(8,//(6�0$148$17(6�'8����������� 
6(1,256�'��% ��*D]pOHF�����)&�%HDXVROHLO������������� 
8���'� ��6W�6\OYHVWUH�����86�&DS�G¶$LO������������� 
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6DQV� UpSRQVH� DYDQW� OH� ���������� OH� FOXE� UHFHYDQW� DXUD�PDWFK� SHUGX� SDU� SpQDOLWp� DYHF� -�� SRLQW� HW�
DPHQGH��DUWLFOHV�����HW�����GHV�UqJOHPHQWV�VSRUWLIV�GX�'&$� 
 
+202/2*$7,216 
6(1,256�'����)&�$QWLEHV�����6W�/DXUHQW���������������-�3�>�SW@ 
  ��$65&0�����3ODQ�GH�*UDVVH���������������-�3�>-�SW@ 
6(1,256�'��$ ��26&&�����%LRW��������������>-�SWV@��3-� 
6(1,256�'��$���86&%2������&'-�$QWLEHV���������������-�3�>-�SWV@ 
8���'��$���*ROIH�-XDQ����$6&&)��������������>-�SWV@��)-� 
8���'��%���*D]pOHF�����(69/���������������-�3�>-�SWV@ 
8���'��%���'UDS�����6W�/DXUHQW��������������>-�SWV@��3-� 
8���'����0RXJLQV�����$6&&)��������������>-�SWV@��3-� 
 
'(6,'(5$7$6 
6�&��028$16-6$5728; ��'pVLUDQW�TXH� OHXU�pTXLSH�8���'��MRXH� OH�VDPHGL�j���K���HW�TXH� OHV�8���
MRXHQW�OH�GLPDQFKH�PDWLQ� 
(17��67�6</9(675(�1,&(�125'���'pVLUDQW�TXH� OHV�8���'��HW� OHV�8���'�� MRXHQW� OH� VDPHGL� HQ� ILQ�
G¶DSUqV-PLGL�HW�TXH�OHV�8���'��HW�OHV�8���'��MRXHQW�OH�GLPDQFKH� 
$6�5248(%581(�&$3�0$57,1 ��6RXKDLWDQW�TXH�OHXU�pTXLSH�8���'��3RXOH�%�SXLVVH�MRXHU�VHV�PDWFKHV�
j�O¶H[WpULHXU�OH�VDPHGL�DSUqV-PLGL 
$6377�1,&( ��6RXKDLWDQW�TXH�OHXU�pTXLSH�8���'��3RXOH�%�SXLVVH�MRXHU�VHV�PDWFKHV�OH�VDPHGL�DSUqV-
PLGL 
)&�&,0,(= ��'pVLUDQW�TXH�OHXU�pTXLSH�8���'��SXLVVH�MRXHU�OH�GLPDQFKH�HQ�ILQ�GH�PDWLQpH 
 
/H�3UpVLGHQW�GH�VpDQFH ��   ����������� ��/H�6HFUpWDLUH�GH�VpDQFH � 
0��6HUJH�%(66, �     ��0��-DFTXHV�'8%$5� 
 

&200,66,21�'(6�&283(6 
6H�UpXQLW�OH�PDUGL�j����KHXUHV 
/LJQH�GLUHFWH ���������������� 

 
02'$/,7(6�'(�5(&2856 

 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
 





 
 

3URFqV-YHUEDO�1���� 
5pXQLRQ�GX����-XLQ����� 

 
 
3UpVLGHQW ��0��/$1'8&&,�-XOLHQ 
 
 
3UpVHQWV ��00��'HQLV�5,&&,��-HDQ-3DXO�'(/$/$1'(��0DUF�%(1,1&$6(��*pUDUG�$8'(/ 
 
 
([FXVp���00���5RPDLQ�6(1(6, 
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5$33(/�� 
 
7287� &/8%� 5(&(9$17� '2,7� )$,5(� &211$,75(� /$� '$7(�� /(� /,(8� (7� /¶+25$,5(� '(� /$�
5(1&2175(��$9$17�/$�'$7(�%872,5�),;((�3$5�/$�&200,66,21�'(6�&283(6� 
7287�&/8%�5(&(9$17�1(�5(63(&7$17�3$6�&(6�,16758&7,216�6(5$�' ५e&/$5e�)25)$,7� 
/(6� &/8%6� 5(&(9$176� 6217� (*$/(0(17� ,1)250(6� 48¶,/6� '2,9(17� 6$,6,5� /(6 
5(68/7$76�'$16�/(6����+(85(6� 
 

5$33(/���352*5$00$7,21�'(6�),1$/(6�'(6�&283(6�&27(�'¶$=85 
 
/HV�)LQDOHV�GH�OD�&283(�&27(�'¶$=85������–������VH�GpURXOHURQW�OHV����HW����-8,1������
DX�VWDGH�9$1&2�j�%($862/(,/� 
 
),1$/(�8�� � 
$6�&&)�����-���86&$������/H����-8,1������j��+���  
 
),1$/(�8�� � 
$6�&&)�����–���5&�*5$66(�����/H����-8,1������j���+��� 
 
),1$/(�8�� � 
&$9,*$/�����-����$6&&)�����/H����-8,1������j���+��� 
    � 
),1$/(�&283(�(175(35,6(�*5,//2  
$6377�&$*1(6�0(5���-���081,&,3$8;�&$11(6���/H����-8,1��������+��� 
 
),1$/(�8�� � 
(6�%$286�–�86�0$1'(/,(8���/H����-8,1������j��K��� 
 
),1$/(�)e0,1,1(�$�� �� 
$6�&&)�����-���86591������/H����-8,1������j���+��� 
 
),1$/(�)e0,1,1(�8���$�� �� 
$6�021$&2�))��-��5&�*5$66(���/H����-8,1������j���+��� 
 
),1$/(�)e0,1,1(�$��� �� 
2*&�1,&(�����-��$6�&$11(6�����/H����-8,1������j���+��� 
 
),1$/(�6(1,256 � 
(6611�–�$6�021$&2�����/H����-8,1������j���K��� 
 

5$33(/�� 
 
/(� &/8%� 35(0,(5� 1200e� (67� 'e6,*1e� &200(� &/8%� 5(&(9$17�� $� &(� 7,75(� ,/� /8, 
,1&20%(�'(�)2851,5�/$�7$%/(77(�3285�/$�)0,� 
 
6(8/6� /(6� -28(856�(7�',5,*($176� ,16&5,76�685�/$�)0,�6217�$8725,6(6�$�(175(5�
'$16�/¶(1&(,17(�63257,9(� 
 
��',5,*($176�0$;,080�$'0,6�685�/$�)0,� 
 
&+$48(� (48,3(� '2,7� (75(� 35(6(17(� �� +(85(� $9$17� /(� &283� '¶(192,� '(� 6$ 
5(1&2175( 
 
7287� -28(85� 6$1&7,211e� '¶81� &$5721� 528*(� 3285� 9,2/(1&(� (7�28� ,1-85(� 1(�
32855$�5(9(1,5�685�/(�7(55$,1�3285�/$�5(0,6(�'(6�5(&203(16(6 

 
5$33(/�5(*/(0(17 � 

 
-HXQHV ��/HV�pTXLSHV�SUHPLqUHV�GH�OD�FDWpJRULH�FRQFHUQpH��pYROXDQW�GDQV�XQ�FKDPSLRQQDW�
GH� OLJXH�RX�GH�GLVWULFW��VRQW�DGPLVHV�j�SDUWLFLSHU�j�FHWWH�pSUHXYH�� VDXI�HQ�8���HW�8���� OD�
OLJXH�RUJDQLVDQW�XQH�FRXSH�GDQV�FHV�FDWpJRULHV� 
 
'DQV� FHV� �� FDWpJRULHV� VRQW� DGPLVHV� VHXOHPHQW� OHV� pTXLSHV� UpVHUYHV� pYROXDQW� HQ 
FKDPSLRQQDW�GLVWULFW� 
 
&¶HVW�SRXU�FHOD�TXH�FHUWDLQV�FOXEV�GH�/LJXH�QH�VH�WURXYHQW�SOXV�GDQV�OD�OLVWH�GHV�HQJDJpV�HQ�
8���HW�8��� 
�5DSSHO�GHV�39�������HW���GHV����$RXW�����$RXW�����VHSWHPEUH�HW����VHSWHPEUH������ 

 
/H�3UpVLGHQW�GH�VpDQFH���      /H�6HFUpWDLUH�GH�VpDQFH�� 
0��-XOLHQ�/$1'8&&,       0��'HQLV�5,&&, 
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&200,66,21�)227%$//�5('8,7� 
'H�8��j�8�� 

 
6H�UpXQLW�OHV�OXQGLV�HW�YHQGUHGLV�GH����K�j����K 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856� 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 

 




 

 

5pXQLRQ�GX����MXLQ����� 
 
 
3UpVLGHQW ��0��$ODLQ�%52&+( 
 
 
3UpVHQWV ��00��3DWULFN�/(9<�–�5LGKD�'-$))$/�–�-HDQ-%DSWLVWH�6&,0(&$�-�-RHO�%2//,(� 
 
 
([FXVp���0��*pUDOG�)867,(5� 
 
 

3URFqV-YHUEDO�Q��� 
 
(192,�'(�&2855,(/6�� 
3RXU�rWUH�V�UV�TXH�OHV�FRXUULHOV�TXH�YRXV�QRXV�DGUHVVH]��KRUDLUHV��PRGLILFDWLRQV��LQYHUVLRQV�«���VRLHQW�
OXV� HW� WUDLWpV� HQ� WHPSV� HW� HQ� KHXUH� SDU� OD� FRPPLVVLRQ� FRQFHUQpH�� QRXV� YRXV� GHPDQGRQV� GH� ELHQ 
YRXORLU�UHVSHFWHU�OHV�VLPSOHV�UqJOHV�VXLYDQWHV�� 
���0HWWUH�HQ�GHVWLQDWDLUH�SULQFLSDO�OH�VHFUpWDULDW���VHFUHWDULDW#FRWHGD]XU�III�IU 
���(Q�FRSLH�OD�&RPPLVVLRQ�GX�)RRW�5pGXLW��8���j�8�����)RRW-UHGXLW#FRWHGD]XU�III�IU 
 

,1)250$7,21�,03257$17(�� 
 

)227�j�� 
 

/H�QRXYHO�RXWLO�GLJLWDO�GH�JHVWLRQ�GHV�UDVVHPEOHPHQWV�)$/��)RRWEDOO�G¶$QLPDWLRQ�HW�GH�/RLVLU��
8�� j� 8�� UHVWHUD� HQ� SODFH� SRXU� OD� VDLVRQ� �����������7RXWHV�OHV�LQIRUPDWLRQV�XWLOHV�VRQW�VXU�OH�
VLWH�GX�'LVWULFW�HW�VXU�YRWUH�)RRW&OXEV��,O�VHUD�pWHQGX�DX[�FDWpJRULHV�8���HW�8��� 
7RXWHV�OHV�LQIRUPDWLRQV�XWLOHV�YRXV�VHURQW�FRPPXQLTXpHV�XOWpULHXUHPHQW� 
 

)227�j�� 
 
+25$,5(6�'(6�5(1&2175(6 
8Q� QRXYHDX� V\VWqPH� GH� GLIIXVLRQ� GHV� KRUDLUHV� D\DQW� pWp� PLV� HQ� SODFH�� QRXV� YRXV� GHPDQGRQV� GH 
YpULILHU� OD� ERQQH� SULVH� HQ� FRPSWH� GH� FHV� GHUQLHUV� HW�� HQ� FDV� G¶DQRPDOLH� FRQVWDWpH�� QRXV� YRXV 
UHPHUFLRQV� GH� ELHQ� YRXORLU� FRQWDFWHU� OD� &RPPLVVLRQ� GX� )RRW� 5pGXLW� SDU� PDLO� �)RRW-
UHGXLW#FRWHGD]XU�III�IU��RX�SDU�WpOpSKRQH�����������������OHV�OXQGLV�HW�YHQGUHGLV�DSUqV-PLGL�� 
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5DSSHO� © 5Ê*/(0(176� '(6� &203(7,7,216� )227%$//� ¬� ())(&7,)� 5('8,7 ª� -�
© &$5$&7(5,67,48(6�HW�25*$1,6$7,21�'8�)227%$//�$�())(&7,)�5('8,7�)RRW�j����)RRW�
j����)RRW�j�� ª�-�© 2UJDQLVDWLRQ�GX�)RRW�j�� ª 
 

5DSSHO�GHV�©�5(*/(0(176�63257,)6�ª��� 
 

)HXLOOH�GH�PDWFK 
 

$57,&/(������ 
'DQV� OHV�FRPSpWLWLRQV�QRQ�VRXPLVHV�j� OD�)0,�HW��SRXU�FHV�GHUQLqUHV��GDQV� OH�FDGUH�GH� OD�SURFpGXUH�
G¶H[FHSWLRQ� SUpYXH� j� O¶DUWLFOH� ���� %LV� GHV� 5qJOHPHQWV� *pQpUDX[� GH� OD� )))�� OD� IHXLOOH� GH� PDWFK� 
LPSULPpH�SDU�OH�FOXE�UHFHYDQW��FRPSRUWH�DX�UHFWR�OD�FRPSRVLWLRQ�GHV�pTXLSHV�HW�DX�YHUVR�O
DQQH[H��/H�
GRFXPHQW�RULJLQDO��UHFWR�HW�YHUVR��GRLW�rWUH�SKRWRFRSLp�SDU�OH�FOXE�UHFHYDQW�DYDQW�G
rWUH�HQYR\p� DX�
'LVWULFW� GDQV� OHV� TXDUDQWH-KXLW� KHXUHV� RXYUDEOHV� VXLYDQW� OH� PDWFK��SDU�OH�FOXE�UHFHYDQW��/D�
SKRWRFRSLH�HVW�DUFKLYpH�DX�VLqJH�GX�FOXE�UHFHYDQW�� 
���(Q�FDV�GH�SHUWH�GH�OD�IHXLOOH�GH�PDWFK�SDSLHU�RX�GH�VRQ�QRQ-HQYRL�SDU�OH�FOXE�UHFHYDQW��XQH�PLVH�HQ�
GHPHXUH� HVW� DGUHVVpH� DX� FOXE� UHFHYDQW� SDU� YRLH� GH� SURFqV-YHUEDO�� RX� FRXUULHO� VXU� VD� ERvWH� H-PDLO 
RXYHUWH�DXSUqV�GH�OD�/0)��/H�FOXE�GRLW�DORUV�IDLUH�SDUYHQLU�DX�'&$�OD�FRSLH�GH�ODGLWH�IHXLOOH��DYDQW�OD�
GDWH� OLPLWH�SUpFLVpH� VXU� FHWWH�PLVH�HQ�GHPHXUH��$�GpIDXW�GH� UpFHSWLRQ�GH�FHWWH� FRSLH�j�FHWWH�GDWH��
O
pTXLSH�GX�FOXE�UHFHYDQW�HVW�VDQFWLRQQpH�GH�OD�SHUWH�GX�PDWFK�SDU�SpQDOLWp�DYHF�-��SRLQW�VXU�OH�VFRUH�
GH���EXWV�j���HQ�IDYHXU�GH�O
DGYHUVDLUH��DLQVL�TXH�GH�O
DPHQGH�FRUUHVSRQGDQWH����¼�� 
 

)(8,//(6�'(�0$7&+6�121�3$59(18(6�'$16�/(6�'(/$,6�� 
 
8���1� � 
3RXOH�$ � 

ā 0DWFK�Q���������� ��$V7DP�����(VVQQ����PDWFK�SHUGX�SDU�SpQDOLWp�j�$V7DP���DYHF�-��SRLQW�
VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

 
8���1� � 
3RXOH�% � 

ā 0DWFK�Q���������� ��$VFF�����7RXUUHWWHV�/RXS����PDWFK�SHUGX�SDU�SpQDOLWp�j�$VFF���DYHF�-��
SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

 
8���(VSRLU 
3RXOH�& � 

ā 0DWFK�Q���������� ��6S&RF�����8VPQ����PDWFK�SHUGX�SDU�SpQDOLWp�j�6S&RF���DYHF�-��SRLQW�VXU�
OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

8���(VSRLU � 
3RXOH�$ � 

ā 0DWFK�Q���������� ��8V�3pJRPDV�����(FPY����PDWFK�SHUGX�SDU�SpQDOLWp�j�8V�3pJRPDV���DYHF�
-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

3RXOH�' � 
ā 0DWFK�Q���������� ��9VMEIF�����)F�%HDXVROHLO����PDWFK�SHUGX�SDU�SpQDOLWp�j�9VMEIF���DYHF�-��

SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
ā 0DWFK�Q���������� ��(W�0HQWRQ�����8VUYQ����PDWFK�SHUGX�SDU�SpQDOLWp�j�(W�0HQWRQ���DYHF�-��

SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

8���1� � 
3RXOH�& � 

ā 0DWFK�Q���������� ��)F�*ROIH�-XDQ�����$V�/HYHQV��PDWFK�SHUGX�SDU�SpQDOLWp�j�)F�*ROIH�-XDQ���
DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

8���(VSRLU � 
3RXOH�' � 

ā 0DWFK�Q���������� ��)F�*ROIH�-XDQ�����6W�9DOODXULV����PDWFK�SHUGX�SDU�SpQDOLWp�j�)F�*ROIH�-XDQ�
��DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

ā  
8�� 1�� 
3RXOH�% � 

ā 0DWFK�Q���������� ��$V7DP�����(VEI����PDWFK�SHUGX�SDU�SpQDOLWp�j�$V7DP���DYHF�-��SRLQW�VXU�
OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

ā  
8���1� � 
3RXOH�' � 

ā 0DWFK�Q���������� ��)F�*ROIH�-XDQ�����(V�&RQWHV����PDWFK�SHUGX�SDU�SpQDOLWp�j�)F�*ROIH�-XDQ�
��DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

ā  
8���(VSRLU � 
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3RXOH�$ � 
ā 0DWFK�Q���������� ��&D�3H\PHLQDGH�����2VFF����PDWFK�SHUGX�SDU�SpQDOLWp�j�&D�3H\PHLQDGH���

DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
ā 0DWFK�Q���������� ��&DQQHV�5DQJXLQ�����(VFU����PDWFK�SHUGX�SDU�SpQDOLWp�j�&DQQHV�5DQJXLQ�

��DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

8���(VSRLU � 
3RXOH�% � 

ā 0DWFK�Q���������� ��2F�%ODXVDVF�����&GM�%DU�/RXS����PDWFK�SHUGX�SDU�SpQDOLWp�j�2F�%ODXVDVF�
��DYHF�-��SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

3RXOH�& �� 
ā 0DWFK�Q���������� ��)FVF�����9VMEIF����PDWFK�SHUGX�SDU�SpQDOLWp�j�)FVF���DYHF�-��SRLQW�VXU�OH�

VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 
 

ā 0DWFK�Q���������� ��$V�9HQFH�����8V�%LRW����PDWFK�SHUGX�SDU�SpQDOLWp�j�$V�9HQFH���DYHF�-��
SRLQW�VXU�OH�VFRUH�GH���EXWV�j���HQ�IDYHXU�GH�O¶DGYHUVDLUH�DYHF�DPHQGH� 

 
/H�3UpVLGHQW�GH�VpDQFH �      /H�6HFUpWDLUH�GH�VpDQFH � 
0��$ODLQ�%52&+(       0��3DWULFN�/(9< 
 

&200,66,21�'(6�$5%,75(6� 
6H�UpXQLW�OH�PHUFUHGL 

/LJQH�GLUHFWH ���������������� 
 

02'$/,7(6�'(�5(&2856 
 
��� /HV�GpFLVLRQV�QRQ�GLVFLSOLQDLUHV�GX�'LVWULFW�GH�OD�&{WH�G¶$]XU�SHXYHQW�rWUH�IUDSSpHV�G¶DSSHO�GDQV�OH�
GpODL�GH�VHSW� MRXUV�j�FRPSWHU�GX� OHQGHPDLQ�GX� MRXU�GH� OD�QRWLILFDWLRQ�GH� OD�GpFLVLRQ�FRQWHVWpH��SDU�
H[HPSOH���XQH�GpFLVLRQ�QRWLILpH�OH����GX�PRLV�QH�SHXW�rWUH�FRQWHVWpH�TXH�SDU�O¶HQYRL�G¶XQ�DSSHO��DX�
SOXV�WDUG��OH����GX�PRLV�� 
6L� OH� GHUQLHU� MRXU� WRPEH� XQ� VDPHGL�� XQ� GLPDQFKH�� XQ� MRXU� IpULp� RX� FK{Pp�� OH� GpODL� HVW� SURURJp 
MXVTX¶DX�SUHPLHU�MRXU�RXYUDEOH�VXLYDQW� 
/H�MRXU�GH�OD�QRWLILFDWLRQ�HVW��VHORQ�OD�PpWKRGH�XWLOLVpH�� 
-�VRLW�OH�MRXU�GH�OD�SUHPLqUH�SUpVHQWDWLRQ�GH�OD�OHWWUH�UHFRPPDQGpH� 
-�VRLW�OH�MRXU�GH�OD�WUDQVPLVVLRQ�SDU�WpOpFRSLH�RX�SDU�FRXUULHU�pOHFWURQLTXH��DYHF�DFFXVp�GH�UpFHSWLRQ�� 
-�VRLW�OH�MRXU�GH�OD�SXEOLFDWLRQ�GH�OD�GpFLVLRQ�VXU�OH�MRXUQDO�RIILFLHO�RX�VXU�,QWHUQHW� 
6L�SOXVLHXUV�GH�FHV�SURFpGXUHV�VRQW�XWLOLVpHV��OD�SUHPLqUH�GDWH�HVW�SULVH�HQ�FRPSWH� 
��� /¶DSSHO�HVW�DGUHVVp�j�OD�&RPPLVVLRQ�*pQpUDOH�G¶$SSHO�SDU�OHWWUH�UHFRPPDQGpH��WpOpFRSLH��DYHF�HQ�
WrWH�GX�FOXE�GDQV�FHV�GHX[�FDV��RX�SDU�FRXUULHU�pOHFWURQLTXH�HQYR\p�GH�OD�PHVVDJHULH�RXYHUWH�DXSUqV�
GH�OD�/LJXH�GH�OD�0pGLWHUUDQpH� 
$�OD�GHPDQGH�GH�OD�FRPPLVVLRQ�FRPSpWHQWH��O¶DSSHODQW�GHYUD�rWUH�HQ�PHVXUH�GH�SURGXLUH�XQ�DFFXVp�
GH�UpFHSWLRQ�GH�FHW�HQYRL��/H�QRQ-UHVSHFW�GH�FHV�IRUPDOLWpV�HQWUDvQH�O¶LUUHFHYDELOLWp�GH�O¶DSSHO� 
��� /D� FRPPLVVLRQ� FRPSpWHQWH� WUDQVPHW�� SDU� WRXW� PR\HQ�� OD� FRSLH� GH� FHW� DSSHO� DX[� SDUWLHV 
LQWpUHVVpHV� 
���7RXW�DSSHO�HQWUDvQH�OD�FRQVWLWXWLRQ�GH�IUDLV�GH�SURFpGXUH� 
� 





 
 

3URFqV-YHUEDO�1��� 
5pXQLRQ�GH�EXUHDX�GX�YHQGUHGL����PDL����� 

 
 
3UpVLGHQW ��0��*LOOHV�(50$1, 
 
 
3UpVHQWV� �� � -� 00�� /�� &$33$77,� -� &�� &$6752)/25,2� -� -�� *5$*/,$� -� $�� 0$5,6$/7,� -� $�� 0$5<� - 
-��18&(5$�–�<��6,$'�-�-��7+$21 
 
 
([FXVpV���00(�%��*,85$1�–�0��6��&+,/277, 
 
 
'pEXW�GH�OD�VpDQFH�����K�� 
 
/H�3UpVLGHQW�VRXKDLWH�OD�ELHQYHQXH�DX[�PHPEUHV�GX�EXUHDX� 
/H�3UpVLGHQW�SDVVH�HQVXLWH�j�O¶RUGUH�GX�MRXU�DSUqV�DYRLU�DSSURXYp�OH�39�1����GX����PDL�GHUQLHU� 
 
��–�&255(6321'$1&(  
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7RXWHV�OHV�FRUUHVSRQGDQFHV�RQW�pWp�WUDLWpHV�DYDQW�OD�UpXQLRQ� 
 

��–�'(3$57(0(17�7(&+1,48( 
 
/D�&'$�D�UHoX�/RwF�&KDEDQH��DUELWUH�GH�/LJXH��FRQFHUQDQW�XQH�UHQFRQWUH�GH�)XWVDO�SRXU�ODTXHOOH�LO�D�
RIILFLp�OH����PDL�GHUQLHU� 
'pFLVLRQ�SULVH�SDU�39�GLVWLQFW� 
 
/D� VRLUpH� GH� OD� SURPRWLRQ� ³*5$*/,$� -RIIUp´�� DQFLHQ� MHXQH� DUELWUH� GH� OD� )pGpUDWLRQ� �-$)��� V¶HVW 
H[FHOOHPPHQW�GpURXOpH�OH�PHUFUHGL����PDL�HQ�SUpVHQFH�GX�3UpVLGHQW�GX�'LVWULFW��GH�VRQ�9LFH-3UpVLGHQW�
'pOpJXp��GX�SUpVLGHQW�GH�OD�&'$��HW�GX�UHSUpVHQWDQW�GH�O¶81$)�)UDQFR�'25,� 
 
/D�&'$�VH� UpMRXLW�GH� O¶DUULYpH�GH�0DWKLHX�9(51,&(��DX�SOXV�KDXW�QLYHDX�GH� O¶DUELWUDJH�QDWLRQDO��(Q 
HIIHW�� DSUqV� ��� DQQpHV� G¶DUELWUDJH�� HW� GHV� GpEXWV� SURPHWWHXUV� DX� VHLQ� GH� QRWUH� 'LVWULFW�� 0DWKLHX 
DUELWUHUD�O¶DQQpH�SURFKDLQH�HQ�TXDOLWp�G¶DUELWUH�GX�FHQWUH�HQ�/,*8(��� 
 
/D�&'$�IpOLFLWH�pJDOHPHQW�/RXLV�/81*(5,�SRXU�VRQ�DVFHQVLRQ�HQ�FDWpJRULH�)��HW�TXL�UHMRLQGUD�XQ�DXWUH�
D]XUpHQ�$KPHG�7$/(%�SRXU�DUELWUHU�HQ�1DWLRQDO� 
 
/D� &'$� IpOLFLWH�� pJDOHPHQW�� )DGLO� '$55$=�� SRXU� VD� PRQWpH� HQ� FDWpJRULH� '�� )XWVDO�� DX� SOXV� KDXW 
QLYHDX�GH�O¶DUELWUDJH�)UDQoDLV�HQ�IRRWEDOO�GLYHUVLILp� 
 
/D�UpXQLRQ�DQQXHOOH�GHV�DUELWUHV�VH�GpURXOHUD�OH�OXQGL���MXLOOHW������j�O¶8)5�67$36�$PSKL�Q���j�SDUWLU�
��+���DSUqV�WURLV�DQQpHV�G¶DUUrW�G��DX[�PHVXUHV�VDQLWDLUHV�HW�O¶DUULYpH�GH�OD�&RYLG� 
 
/HV� WHVWV� WKpRULTXHV� GHV� DUELWUHV� FODVVpV�'�� HW� '�� VHURQW� RUJDQLVpV� DX� VHLQ� GX� GLVWULFW� GH� OD� &{WH�
G¶$]XU�OH�OXQGL����PDL������j���+���DYHF�XQH�VpDQFH�GH�UDWWUDSDJH�SUpYXH�OH�OXQGL����PDL������ 
 
/D�UpXQLRQ�GHV�FODVVHPHQWV�GHV�DUELWUHV�VH�WLHQGUD�OH�MHXGL���MXLQ�DX�GLVWULFW�GH�OD�&{WH�G¶$]XU� 
 
/D��qPH�UpXQLRQ�SOpQLqUH�GH�OD�&'$�HVW�IL[pH�DX�OXQGL����MXLQ�DX�VHLQ�GX�GLVWULFW�GH�OD�&{WH�G¶$]XU� 
 
/D�&'$�GpVLJQHUD���DUELWUH�SRXU�OH�WRXUQRL�GH�IRRW�j���TXL�VH�GpURXOHUD�j�OD�0DLVRQ�G¶$UUrW�GH�1LFH�GX�
���PDL�DX���MXLQ������ 
 
/D� &'$� GRQQH� VRQ� DYDO� SRXU� GpVLJQHU� GHV� DUELWUHV� ORUV� GX� WRXUQRL� 8��� © -RXHU� SRXU�PLHX[� YLYUH 
HQVHPEOH ª�TXL�VH�GpURXOHUD�OH�VDPHGL���MXLQ������ 
 
��–�'(3$57(0(17�&21752/(6 
 
��REVHUYDWLRQ�SRXU�XQ�SDVVDJH�G¶pFXVVRQ�D�HX�OLHX�OH�GLPDQFKH���PDL������ 
��WXWRUDWV�GH�QRXYHDX[�VWDJLDLUHV�RQW�pJDOHPHQW�HX�OLHX�OH�VDPHGL���PDL������ 
��REVHUYDWLRQV�GDQV�OD�FDWpJRULH�VHQLRUV�RQW�HX�OLHX�OH�GLPDQFKH����PDL������ 
��WXWRUDWV�GH�QRXYHDX[�VWDJLDLUHV�RQW�pJDOHPHQW�HX�OLHX�OHV�VDPHGL����HW�GLPDQFKH����PDL������ 
 
��-�'(3$57(0(17�'(6,*1$7,216� 

 
/H�GpSDUWHPHQW�GpVLJQDWLRQV�D�FRQQX�TXHOTXHV�GLIILFXOWpV�SRXU�DVVXUHU�OHV�GpVLJQDWLRQV�GX�ZHHN-HQG�
GX����HW����PDL������ 

 
)LQ�GH�VpDQFH�����K��� 
 
� 
/H�3UpVLGHQW�GH�OD�&'$ �       /H�6HFUpWDLUH � 
0��*LOOHV�(50$1,���        0��/DXUHQW�&$33$77, 
 
 


