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3/$1�&$1,&8/( 

$�9LOOHXUEDQQH�OD�GLUHFWLRQ� VHQLRUV� GX�&&$6�� VLWXp� j� OD�0DLVRQ�GHV�$vQpV�� HVW� HQ� FKDUJH�GH�
O¶DQLPDWLRQ�HW�GH�OD�JHVWLRQ�GX�GLVSRVLWLI�FDQLFXOH� 
'HSXLV�OD�FDQLFXOH�������LO�\�D�HX�XQH�SULVH�GH�FRQVFLHQFH�IRUWH�VXU�OHV�EHVRLQV�GHV�SHUVRQQHV�kJpH�
SHX�PRELOHV� HQ� YLOOH� O¶pWp�� $LQVL� OHV� IDPLOOHV�� OHV� DPLV� GH� SHUVRQQHV� kJpHV� SHX�PRELOHV� UHVWHQW� HQ���
FRQWDFW�GXUDQW�OHV�SpULRGHV�HVWLYDOHV��PDLV�HQ�PrPH�WHPSV��OHV�SHUVRQQHV�kJpHV�YLYHQW�OH�GpSDUW�HQ�
YDFDQFHV�GH� OHXUV�SURFKHV� FRPPH�XQ�pORLJQHPHQW�HW� UHVVHQWHQW�XQ� VHQWLPHQW�G¶LVROHPHQW��'HSXLV�
������j�9LOOHXUEDQQH��OH�GLVSRVLWLI�FDQLFXOH�D�pYROXp�DILQ�GH�SUHQGUH�HQ�FRPSWH�WRXWH�OD�GLPHQVLRQ�GH�
O¶LVROHPHQW�GHV�SHUVRQQHV�kJpHV�HQ�YLOOH�O¶pWp�DYHF�OH�GpSDUW�HQ�YDFDQFHV�GHV�HQIDQWV��GHV�DPLV��GHV�
FRPPHUoDQWV��GHV�PpGHFLQV�HW�DXWUHV�LQWHUYHQDQWV�OLEpUDX[�j�GRPLFLOH� 
  
4X¶HVW-FH�TXL�HVW�SUpYX�" 
 
/¶LQVFULSWLRQ 
$�SDUWLU�GX��HU� MXLQ�HW� MXVTX¶DX���� VHSWHPEUH��HOOH�VH�IDLW�VRLW�HQ�OLJQH��VXU�OH�VLWH�GH�OD�9LOOH��VRLW�
SDU� O¶LQWHUPpGLDLUH�G¶XQ� FRXSRQ� UpSRQVH� j� GLVSRVLWLRQ� j� O¶DFFXHLO� GH� OD�0DLULH�� GH� OD�0DLVRQ� GHV����
$vQpV��GDQV�OHV�SKDUPDFLHV�� OHV�UpVLGHQFHV�GX�&&$6��HWF�«�7RXWHV�OHV�SHUVRQQHV�kJpHV�GH���GH����
DQV�RX�KDQGLFDSpHV�SHXYHQW�V¶LQVFULUH�� /D�GpPDUFKH�HVW�YRORQWDLUH��'HV� WLHUV� �IDPLOOHV��DPLV��HWF����
SHXYHQW� LQVFULUH� XQH� SHUVRQQH� GqV� ORUV� TXH� FHWWH� GHUQLqUH� H[SULPH� VRQ� DFFRUG� G¶rWUH� GDQV� FH���������
GLVSRVLWLI� 
8QH�OLJQH�WpOpSKRQLTXH���OH����������������IRQFWLRQQH�GH��K���j���KHXUHV� 
  
/HV�DSSHOV� 
/D� ORL� SUpYRLW� TX¶HQ� SpULRGH� GH� FKDOHXU� LQWHQVH� OH� 3UpIHW� SHXW� GpFOHQFKHU� OH� QLYHDX� �� GX� SODQ��������
FDQLFXOH��'DQV�FH�FDV��LO�HVW�GHPDQGp�DX[�FRPPXQHV�GH�UDSSHOHU�O¶HQVHPEOH�GHV�SHUVRQQHV�LQVFULWHV�
TXRWLGLHQQHPHQW��VHPDLQH�HW�ZHHN-HQG���/D�YLOOH�SDU�O¶LQWHUPpGLDLUH�GX�&&$6�PHW�HQ�°XYUH�XQ�
GLVSRVLWLI� SOXV� ODUJH� TXH�FHOXL�SUpYX�SDU�OHV�WH[WHV�HQ�SUpYR\DQW�GH�MXLQ�j�VHSWHPEUH�GHV�DSSHOV�������
UpJXOLHUV�GHV�SHUVRQQHV�LQVFULWHV�TXHOOH�TXH�VRLW�OD�FKDOHXU�HW�URPSUH�O¶LVROHPHQW�GHV�SHUVRQQHV�kJpHV�
SHX�PRELOHV�YLYDQW�j�GRPLFLOH�� 
 
&RPPHQW�FHOD�VH�SDVVH�" 
8Q-H� pFRXWDQW-H� SUHQG� FRQWDFW� DYHF� O¶HQVHPEOH� GHV� SHUVRQQHV� LQVFULWHV� HW� OHXU� GHPDQGH� j� TXHOOHV��
IUpTXHQFHV� HOOHV� VRXKDLWHQW� rWUH� DSSHOpHV�� $LQVL�� DX� ILO� GH� FHV� ��PRLV�� XQ� OLHQ� VH� WLVVH� HQWUH� FHWWH�
pFRXWDQW-H�HW�OD�SHUVRQQH�kJpH��&HV�DSSHOV�VRQW�O¶RFFDVLRQ�GH�SDUOHU�GX�TXRWLGLHQ��GHV�SHWLWV�WUDFDV��
GX�GHUQLHU�ILOP�SDVVp�j�OD�WpOpYLVLRQ�HW�SHUPHWWHQW��HQ�FDV�GH�EHVRLQ��G¶DOHUWHU��/¶DOHUWH�SHXW�VH�IDLUH�
HQ�GLUHFWLRQ�GHV�IDPLOOHV��GH�O¶DVVLVWDQW�VRFLDO�VHQLRUV�GX�&&$6��GHV�SURIHVVLRQQHOV�GH�VDQWp�YRLUH�OHV�
VHFRXUV� 
 
&&$6�GLUHFWLRQ�VHQLRUV���OHV�VHUYLFHV�FRPSOpPHQWDLUHV� 
/H� VHUYLFH� GH� SRUWDJH� GH� UHSDV� JpUp� SDU� OH� &&$6� PDLQWLHQW� VRQ� VHUYLFH� GXUDQW� WRXWH� OD� SpULRGH�������
HVWLYDOH��,O�V¶LQVFULW�GDQV�OH�GLVSRVLWLI�GH�YHLOOH�HW�DVVRXSOLW�VHV�FULWqUHV�G¶HQWUpH��/HV�UHSDV�SUHQDQW�HQ�
FRPSWH� OHV�EHVRLQV�GH� OD�SHUVRQQH�kJpH�VRQW� DLQVL�SRVVLEOHV�GX� OXQGL�DX� VDPHGL�� /HV��� UpVLGHQFHV�
�&K��*DLOODUG�� -HDQ� -DXUqV�� 7RQNLQ��0��'RUPR\���PDLQWLHQQHQW� O¶RXYHUWXUH� GH� OHXUV� UHVWDXUDQWV� DX[�
SHUVRQQHV�kJpHV�GH���GH����DQV��HQ�IRQFWLRQ�GHV�PHVXUHV�JRXYHUQHPHQWDOHV� OLpHV�j� OD�FULVH�VDQL�
WDLUH��� 
&HV� �� UpVLGHQFHV� DLQVL� TXH� OD�0DLVRQ� GHV� DvQpV� HW� OH� OLHX� GH� UpSLW�PHWWHQW� j� GLVSRVLWLRQ� XQH� SLqFH����
UDIUDvFKLH� 
 
3RXU�WRXW�UHQVHLJQHPHQW � 
ZZZ�YLOOHXUEDQQH�IU��UXEULTXH�%LHQ�YLHLOOLU�RX�0DLVRQ�GHV�DvQpV����-��-��-��-���� 
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'$7( 

 
$1,0$7,216 

 
7$5,) 

 
727$/ 

 
'$7(� 

 
$1,0$7,216 

 
7$5,) 

 
727$/� 

-HX������ =XPED�DYHF�6\OYLH ����¼ 
 

/XQ������ 5pGDFWLRQ�GX�FDQDUG� *UDWXLW 
 

-HX������ /DQFHPHQW�GH�O¶pWp *UDWXLW 
 

0DU������ 5HOD[DWLRQ�DYHF�6DQGULQH ����¼ 
 

9HQ����� 3HWLW-GpMHXQHU�j�WKqPH �¼ 
 

0DU������ -HX�GH�SLVWH�DX�SDUF�GH�OD�
WrWH�G¶RU JUDWXLW 

 

9HQ����� 5pGDFWLRQ�FDQDUG�FRQIL�W�Qp *UDWXLW 
 

0DU������ &LQpPD�OH�=ROD ����¼ 
 

/XQ����� 6WDJH�GH�&KDQW�DYHF�*LVODLQH 
7������¼ 
7������¼ 
7������¼ 

 
0HU������ %DODGH�j�YpOR�j�0LULEHO �����¼ 

 

/XQ����� 4XL]] *UDWXLW 
 

-HX������ 6RUWLH�MRXUQpH���/H�%RXUJHW 
7������¼ 
7������¼ 
7������¼ 

 

0DU����� 5HOD[DWLRQ�DYHF�6DQGULQH ����¼ 
 

9HQ������ 0DUFKH�j�/D�9DOERQQH�DYHF�3LHUUH �����¼ 
 

0DU����� 5HVWDXUDQW $�UpJOHU 
VXU�SODFH 

 
/XQ������ &LQpPD�OH�=ROD ����¼ 

 

0DU����� ,QVWLWXW�G¶$UW�&RQWHPSRUDLQ �¼ 
 

0DU������ 5HOD[DWLRQ�DYHF�6DQGULQH ����¼ 
 

0HU����� 3pWDQTXH *UDWXLW 
 

0DU������ 0LQL-JROI $�UpJOHU�
VXU�SODFH 

 

0HU����� &DIp�j�7KqPH *UDWXLW 
 

0DU������ *ODFH�HQ�WHUUDVVH $�UpJOHU�
VXU�SODFH 

 

-HX����� 6RUWLH�MRXUQpH���0DUVHLOOH 
7���������¼ 
7���������¼ 
7���������¼ 

 
0HU������ 3LTXH-QLTXH *UDWXLW 

 

9HQ����� 'pFRXYHUWH�FDOOLJUDSKLH�DYHF�
&KULVWRSKH ��¼ 

 
-HX������ 6RUWLH�MRXUQpH���3DODGUX 

7������¼ 
7������¼ 
7������¼� 

 

9HQ����� $WHOLHU�(TXLOLEUH�DYHF�6,(/�
%/(8 ����¼ 

 
9HQ������ $WHOLHU�(TXLOLEUH�DYHF�6,(/�

%/(8 ����¼ 
 

9HQ����� 0DUFKH�j�3pURXJHV�DYHF�3LHUUH ��¼ 
 

9HQ������ $WHOLHU�G¶pFULWXUH *UDWXLW 
 

/XQ������ 5pGDFWLRQ�FDQDUG�FRQIL�W�Qp *UDWXLW 
 

   
 

0DU������ $WHOLHU�(TXLOLEUH�DYHF�6,(/�
%/(8 ����¼ 

 
   

 

0DU������ 5DQGRQQpH�GDQV�OHV�0W�G¶2U *UDWXLW 
 

   
 

-HX������ 6RUWLH�MRXUQpH��� 
3DUF�GHV�RLVHDX[ 

7������¼ 
7������¼ 
7������¼ 

 
   

 

9HQ������ 5HOD[DWLRQ�DYHF�6DQGULQH ����¼ 
 

   
 

9HQ������ (VSHUDQWR�DYHF�3DWULFH *UDWXLW 
 

   
 

9HQ������ 0DUFKH�j�$PEpULHX�DYHF�3LHUUH ��¼ 
 

   
 

727$/  727$/�  
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UpFDSLWXODWLYH�$R�W 

1RP���««««««««3UpQRP���«««««««««««7HO���«««««««««««««�0DLO���«««««««««««««�� 

'$7( $1,0$7,216 7$5,) 72�
7$/ '$7(� $1,0$7,216 7$5,) 727$/� 

0DU����� %OLQG�7HVW *UDWXLW  9HQ������ 0DUFKH�j�9LOODUV�OHV�'RPEHV�
DYHF�3LHUUH ��¼  

0HU����� 0XVpH�GHV�%HDX[�$UWV ��¼  0DU������ 0|ONN\ *UDWXLW  

-HX����� 6RUWLH�MRXUQpH��� 
&DQDO�GH�6DYLqUHV 

7������¼ 
7������¼ 
7������¼ 

 0HU������ %DODGH�j�/DFURL[-/DYDO *UDWXLW  

9HQ����� 0DUFKH�j�3pURXJHV�DYHF�3LHUUH ��¼  0HU������ =XPED�DYHF�6\OYLH ����¼  

9HQ����� $WHOLHU�G¶pFULWXUH *UDWXLW  0HU������ *ODFH�HQ�WHUUDVVH $�UpJOHU�VXU�
SODFH  

/XQ����� 6FUDEEOH�IRUPDW�'XSOLFDWH *UDWXLW  -HX������ 6RUWLH�MRXUQpH���$UGqFKH 
7���������¼ 
7���������¼ 
7���������¼ 

 

0DU������ 0LQL-JROI���3LTXH-QLTXH $�UpJOHU�VXU�
SODFH  9HQ������ $WHOLHU�G¶pTXLOLEUH�DYHF�6,(/�%/(8 ����¼  

0DU������ 3pWDQTXH *UDWXLW  /XQ������ 5HVWDXUDQW� $�UpJOHU�VXU�
SODFH  

0HU������ %DODGH�j�YpOR���SLTXH-QLTXH $�UpJOHU�VXU�
SODFH  0DU������ 3LTXH-QLTXH�GH�ILQ�G¶pWp *UDWXLW  

0HU������ /RWR�GH�O¶pWp �¼      

-HX������ 6RUWLH�MRXUQpH���+DXWH-6DYRLH 
7���������¼ 
7���������¼ 
7���������¼ 

     

9HQ������ 0DUFKH�j�6W�'HQLV�HQ�%XJH\�
DYHF�3LHUUH ��¼      

9HQ������ 5pGDFWLRQ�GX�FDQDUG�FRQIL�W�Qp *UDWXLW      

/XQ����� &DIp�OLWWpUDLUH *UDWXLW      

0DU������ 3URPHQDGH�j�*HUODQG *UDWXLW      

0DU������ 0XVpH�GHV�&RQIOXHQFHV ��¼      

0HU������ 0XVpH�GHV�&RQIOXHQFHV ��¼      

727$/    

727$/� 

0DU����� 5HVWDXUDQW $�UpJOHU�VXU�
SODFH  /XQ������ $WHOLHU�LQIRUPDWLTXH *UDWXLW  

-HX������ 6RUWLH�MRXUQpH���0DUVHLOOH 
7������¼ 
7������¼ 
7������¼ 
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,QIRV�SUDWLTXHV 

 
 
 
 

$GKpVLRQ�pWp������ 
$GKpVLRQ�j�SUHQGUH��VL�YRXV�Q¶DYH]�SDV�HQFRUH� 

DGKpUp�j�O¶2YSDU�GHSXLV�6HSWHPEUH����� 
9LOOHXUEDQQDLV��¼�-�1RQ�YLOOHXUEDQQDLV��¼ 

 

/HV�LQVFULSWLRQV�DX[�DFWLYLWpV�GpEXWHURQW� 
/H�PDUGL����MXLQ����� 

/RUV�GH�OD�SUHPLqUH�MRXUQpH�G¶LQVFULSWLRQ�� 
QRXV�YRXV�DFFXHLOOHURQV�GH��K���j���K��� 

/¶DWWHQWH�VH�IHUD�GDQV�OH�SDUF�GHV�'URLWV�GH�O¶+RPPH��VRXV�
OH�NLRVTXH�HQ�FDV�GH�SOXLH� 

 

/H� MRXU� GHV� LQVFULSWLRQV��XQ�VHXO� WLFNHW�G¶RUGUH�G¶DUULYpH�YRXV�
VHUD� UHPLV��VHXOHV� OHV�SHUVRQQHV�PXQLHV�GH�FH�WLFNHW�SRXUURQW�V¶LQVFULUH�DXSUqV�GHV�SRVWHV�RXYHUWV��
'DQV�FH�PrPH�WHPSV�YRXV�DYH]�OD�SRVVLELOLWp�G¶LQVFULUH�XQH�RX�XQ�DPL�H���7RXWH�LQVFULSWLRQ�QH�VHUD�
YDOLGpH�TX¶DYHF�OH�UqJOHPHQW�LQGLYLGXHO� 
 
/HV�MRXUV�VXLYDQWV��QRV�FKDUJpHV�G¶DFFXHLO�SUHQGURQW�YRV�LQVFULSWLRQV��� 
· -XVTX
j���K���OHV�OXQGLV�PDUGLV��PHUFUHGLV�HW�MHXGLV��HW�MXVTX¶j���K���OHV�YHQGUHGLV�� 
 (OOHV�SRXUURQW�UHIXVHU�GH�SUHQGUH�YRWUH�LQVFULSWLRQ��VL�YRXV�QH�UHVSHFWH]�SDV�FHV�KRUDLUHV�� 
  

· $YHF� YRWUH� ILFKH� UpFDSLWXODWLYH�� TXH� YRXV� SRXYH]� GpSRVHU� SUpDODEOHPHQW� GDQV� OD� ERvWH� DX[�
OHWWUHV� RX� j� O¶DFFXHLO� �� DFFRPSDJQpH� GX� UqJOHPHQW�� FHOOH-FL� VHUD� WUDLWpH� OH� OHQGHPDLQ� GHV��������
LQVFULSWLRQV� 

 

· 3DU�WpOpSKRQH�DX����������������GqV�OH�OHQGHPDLQ�GHV�LQVFULSWLRQV� 
 

· 3DU�PDLO��j�LQVFULSWLRQ�RYSDU#JPDLO�FRP�GqV�OH�OHQGHPDLQ�GHV�LQVFULSWLRQV� 
 

Þ 9RXV�GHYH]�UpJOHU�ORUV�GH�O¶LQVFULSWLRQ��VLQRQ�YRWUH�LQVFULSWLRQ�QH�VHUD�SDV�YDOLGpH�� 
 
6L�YRXV�GHYH]�DQQXOHU�YRWUH�DFWLYLWp�RX�YRWUH�VRUWLH��SHQVH]�ELHQ�j�DQQXOHU���K�DYDQW�OD�GDWH�GH�YRWUH�
DFWLYLWp�DILQ�TXH�YRXV�VR\H]�UHPERXUVp�HW�TXH�QRXV�SXLVVLRQV�SURSRVHU�YRWUH�SODFH�DX[�SHUVRQQHV�VXU�
OLVWH�G¶DWWHQWH�� 
  
3RXU�OHV�VRUWLHV��HQ�MXVWLILDQW�GH�YRWUH�IHXLOOH�G¶LPSRVLWLRQ�RX�GH�QRQ�LPSRVLWLRQ�������EDVpH�VXU�OHV�
UHYHQXV��������WURLV�WDULIV�VRQW�DSSOLFDEOHV�� 
 
 
 
 

+25$,5(6�'¶289(5785(�� 
 

/XQGL�����K���j���K��� 
0DUGL��PHUFUHGL��MHXGL��� 

�K���j���K���HW� 
��K���j���K��� 

9HQGUHGL����K���j���K���HW�
��K���j���K��� 

7$5,)�7�  7$5,)�7�  7$5,)�7� 

�������¼ � ������¼�j�������¼ � �������¼ 

 

/LJQH����GH�YRWUH�DYLV�� 

8Q�SURWRFROH�VDQLWDLUH�VHUD�PLV�HQ�SODFH�OH�MRXU�GHV�LQVFULSWLRQV��1RXV�IDLVRQV�DSSHO�j�YRWUH�YLJLODQFH�
SRXU�OH�UHVSHFWHU�DILQ�TXH�FHWWH�MRXUQpH�G¶LQVFULSWLRQ�VH�GpURXOH�DX�PLHX[� 



MXLOOHW��DR�W����� 

� 

 
)ODVK�,QIR 

7(/(3+21(���� 
 
5pJXOLqUHPHQW�YRXV�DOOH]�UHWURXYHU�OH�ORJR�G¶XQ�WpOpSKRQH�GDQV�FHUWDLQV�DUWLFOHV�� 
&H�QXPpUR�VHUW�H[FOXVLYHPHQW�ORUV�GHV�DFWLYLWpV�H[WpULHXUHV�DYHF�O¶DQLPDWHXU�VDODULp�� 
,O�HVW�DFWLYp�OH�MRXU�GH�OD�VRUWLH�����PQ�DYDQW�OH�GpSDUW�HW�GpVDFWLYp�j�OD�ILQ�GH�OD�MRXUQpH� 
&HOD�YRXV�SHUPHW�DYDQW�O¶DFWLYLWp��OH�MRXU�PrPH��GH�SUpYHQLU�� 
-�HQ�FDV�GH�UHWDUG�j�O¶KHXUH�GX�UHQGH]-YRXV� 
-�HQ�FDV�G¶DQQXODWLRQ�GH�GHUQLqUH�PLQXWH� 
(Q�MRXUQpH 
-�SRXU�MRLQGUH�OHV�DQLPDWHXUV�GXUDQW�OHV�WHPSV�OLEUHV�HQ�FDV�GH�QpFHVVLWp� 
 

9RLFL�OH�QXPpUR����������������� 
 

$WWHQWLRQ��WRXWH�DQQXODWLRQ�GRLW�rWUH�HIIHFWXpH�DXSUqV�GH�O¶DFFXHLO�DX���������������� 
(Q�GHKRUV�GHV�VRUWLHV�FH�WpOpSKRQH�HVW�pWHLQW� 

&,1(0$�/(�=2/$ 
 
7RXW�DX�ORQJ�GH�O¶DQQpH��VXU�SUpVHQWDWLRQ�GH�YRWUH�FDUWH�G¶DGKpUHQW�GH�O¶293$5��YRXV�EpQpILFLH]�G¶XQ�
WDULI�SUpIpUHQWLHO�DX�FLQpPD�OH�=ROD�GH�����¼� 

,1)2�7&/ 
 
$ILQ� GH� UHMRLQGUH� OHV� OLHX[� GH� UHQGH]-YRXV�� VL� YRXV� DYH]� EHVRLQ� GH� SOXV� GH� UHQVHLJQHPHQWV�� YRXV�����
SRXYH]�FRQWDFWHU�$OOR�7&/�DX�����������������SUL[�G¶XQ�DSSHO�ORFDO�� 

6(�3527(*(5�'8�62/(,/ 
 
$ILQ�GH�SDVVHU�XQ�EHO�pWp��SUHQH]�YRV�SUpFDXWLRQV�DILQ�G¶pYLWHU�XQH�LQVRODWLRQ�RX�XQ�FRXS�GH�FKDOHXU��
/RUV�GH�YRV�EDODGHV�HW�VRUWLHV�HQ�H[WpULHXU�SURWpJH]-YRXV� GX� VROHLO� HW� SUpYR\H]� XQH� ERXWHLOOH�
G¶HDX��5HWURXYH]�WRXWHV�OHV�UHFRPPDQGDWLRQV�GX�SODQ�FDQLFXOH�HQ�SDJH��� 

(48,3(�$1,0$7,21�3(1'$17�/¶(7( 
 
1RXV� DYRQV� OH� SODLVLU� G¶DFFXHLOOLU� &RUDOLH� 62<(5� TXL� YRXV� DFFRPSDJQHUD� GXUDQW� OHV� GHX[�
PRLV�GH�O¶pWp�DYHF�WRXWH�O¶pTXLSH�G¶DQLPDWLRQ� 

1,9($8�'(�',)),&8/7(�'(6�%$/$'(6 
  
  

7UqV�IDFLOH )DFLOH $VVH]�'LIILFLOH 'LIILFLOH 



MXLOOHW��DR�W����� 

� 

-HXGL��HU�MXLOOHW�DSUqV-PLGL        ��/DQFHPHQW�GH�O¶pWp

1RXV�YRXV�SURSRVRQV�XQH�DSUqV-PLGL�IHVWLYH�DILQ�GH�WRXV�VH�UHWURXYHU�DSUqV�
XQH� DQQpH� GLIILFLOH�� /RUV� GH� FHWWH� DSUqV-PLGL�� YRXV� UHQFRQWUHUH]� &RUDOLH��
O¶DQLPDWULFH�HQ�UHQIRUW�FHW�pWp��DLQVL�TXH�GHV�VDODULpV�GH�O¶293$5�TXL�VHURQW�
pJDOHPHQW�SUpVHQWV�SRXU�YRXV�DFFXHLOOLU�HW�SDVVHU�XQ�DJUpDEOH�PRPHQW�WRXV�
HQVHPEOH�GDQV�OH�SDUF�GHV�'URLWV�GH�O¶+RPPH� 
9HQH]�GpFRXYULU�OH�JUDQG�JDJQDQW�GX�WLUDJH�DX�VRUW�GX�SHWLW�4XL]]�TXH�QRXV�
YRXV�DYRQV�SURSRVp�GDQV� OH�FDQDUG�FRQIL�W�Qp�HW�DLQVL�DVVLVWHU�j� OD� UHPLVH�
GX� ORW�� 6L� YRXV� Q¶DYH]� SDV� HQFRUH� UpSRQGX�� GHV� TXHVWLRQQDLUHV� VHURQW�
GLVSRQLEOHV�VXU�SODFH� 

 
/LHX�GH�UHQGH]-YRXV���3DUF�GHV�'URLWV�GH�O¶+RPPH   
+HXUH�GH�UHQGH]-YRXV�����K��      'DWH�OLPLWH�GHV�LQVFULSWLRQV�������  
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   7DULI ��JUDWXLW   
        

 
-XLOOHW 

9HQGUHGL���MXLOOHW�PDWLQ        �3HWLW-GpMHXQHU�j�WKqPH 

9HQH]� SDSRWHU� DYHF� 0DULH-(PPDQXHOOH� TXL� YRXV� DFFXHLOOHUD� GDQV� OH� SDUF� GHV� 'URLWV� GH�
O¶+RPPH�DYHF�GHV�YLHQQRLVHULHV��1¶RXEOLH]�SDV�YRWUH�WKHUPRV�GH�FDIp�WKp�RX�YRWUH�MXV�GH�
IUXLW� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH���K�j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV��������� 
7DULI ���¼         

9HQGUHGL���MXLOOHW�DSUqV-PLGL    ��������������5pGDFWLRQ�GX�FDQDUG�FRQIL�W�Qp 

/DQFHPHQW� GH� O¶DWHOLHU� G¶pFULWXUH� GX� FDQDUG� FRQIL�W�Qp� GH� O¶pWp� DYHF� 0DULH-(PPDQXHOOH�� /H� FDQDUG�
UHFKHUFKH�VHV� UpGDFWHXUV�HW�SKRWRJUDSKHV ��9HQH]�SDUWLFLSHU�j� OD�FRQVWUXFWLRQ�GX�QXPpUR�GH� O¶pWp ��
7RXWHV�OHV�FRPSpWHQFHV�VRQW�ELHQYHQXHV �� 
/HV� SHUVRQQHV� TXL� GpFLGHQW� GH� SDUWLFLSHU� j� FHW� DWHOLHU�� V¶HQJDJHQW�� GDQV� OD�PHVXUH� GX� SRVVLEOH�� j�
VXLYUH�OHV�DXWUHV�DWHOLHUV�G¶pFULWXUH�TXL�VH�GpURXOHURQW�OHV������-������HW�OH�������DSUqV-PLGL� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW         

-HXGL��HU�MXLOOHW�PDWLQ       �����=XPED�DYHF�6\OYLH�$1&,$1 

6L�YRXV�VRXKDLWH]�JDUGHU�OD�IRUPH�WRXW�HQ�YRXV�DPXVDQW��YHQH]�GpFRXYULU�OH�FRXUV�GH�GDQVH�GH�]XPED�
TXL�VH�GpURXOHUD�GDQV�OH�SDUF�GHV�'URLWV�GH�O¶+RPPH�DYHF�6\OYLH�$1&,$1�QRWUH�SURIHVVHXU�GH�GDQVH��
/HV�PRXYHPHQWV�VRQW� OHV�PrPHV�TXH�GDQV�XQ�FRXUV�GH�]XPED�WUDGLWLRQQHO�PDLV�LOV�VRQW�DGDSWpV�HW�
O¶LQWHQVLWp�HVW�PRLQV�VRXWHQXH��&HV�FRXUV�SHUPHWWHQW�GH�GpYHORSSHU� O¶pTXLOLEUH�HW�OD�FRRUGLQDWLRQ��&H�
FRXUV�FRPSOHW�HW� IHVWLI�VH� IDLW�VXU�GHV�PXVLTXHV�HQWUDvQDQWHV�ODWLQR-DPpULFDLQHV�HW�GHV�PXVLTXHV�GX�
PRQGH��/¶DFWLYLWp�VH�IHUD�HQ�H[WpULHXU���FHSHQGDQW�HQ�FDV�GH�SOXLH�YRXV�HIIHFWXHUH]�FHWWH�DFWLYLWp�VRXV�
OH�NLRVTXH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV  
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GX�FRXUV���GH���K���j���K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 



MXLOOHW��DR�W����� 

� 

 
-XLOOHW 

/XQGL���MXLOOHW� DSUqV-PLGL          ���������������4XL]] 

&RUDOLH�YRXV�SURSRVH�GH�YHQLU�MRXHU�j�FH�MHX�FRQVLVWDQW�j�WHVWHU�YRV�FRQQDLVVDQFHV�JpQpUDOHV�DYHF�XQ�
TXHVWLRQQDLUH�� $� WUDYHUV� GHV� SKRWRV� RX� GHV� LQIRUPDWLRQV� LQVROLWHV�� YRXV� SRXUUH]� IDLUH� WUDYDLOOHU� YRV�
PpQLQJHV�WRXW�HQ�SDVVDQW�XQ�PRPHQW�FRQYLYLDO�HW�GH�GpWHQWH��SODFp�VRXV�OH�VLJQH�GH�O¶KXPRXU� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

/XQGL���MXLOOHW�PDWLQ      6WDJH�GH�FKDQW �DYHF�*LVODLQH�'HEDUEDW 

'X� OXQGL� �� MXLOOHW� DX� YHQGUHGL� �� MXLOOHW��*LVODLQH�YRXV�SURSRVH�XQ�VWDJH�GH�FKDQW�j�O¶RPEUH�GHV�
DUEUHV�GX�SDUF�GHV�'URLWV�GH�O¶KRPPH��(Q�FDV�GH�SOXLH��O¶DFWLYLWp�VH�GpURXOHUD�VRXV�OH�NLRVTXH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�OD�PDWLQpH���GH��K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULIV ��7������¼�������7������¼ ����7�����¼    'DWH�OLPLWH�GHV�LQVFULSWLRQV��������� 

0DUGL���MXLOOHW PLGL        ��������5HVWDXUDQW 

9DOpULH� YRXV� SURSRVH� GH� GpMHXQHU� DX� UHVWDXUDQW� OD� JDLWp� j� 9LOOHXUEDQQH�� (Q� WHUUDVVH�� j�
O¶RPEUH�GHV�DUEUHV��YHQH]�GpJXVWHU�XQ�ERQ�UHSDV� 
 
 

/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�UHVWDXUDQW�OD�JDLWp�-���SHWLWH�UXH�3DVWHXU�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH���OH�WHPSV�GX�GpMHXQHU      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI���$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
 
,QGLFDWLRQ�G¶DFFqV���0pWUR�&XVVHW 

0DUGL���MXLOOHW�PDWLQ       ������5HOD[DWLRQ�DYHF�6DQGULQH�9LYDQW 

6DQGULQH�YRXV�SURSRVH�GHX[�VpDQFHV�GH� UHOD[DWLRQ�GDQV� OH�SDUF�GHV�'URLWV�GH� O¶+RPPH��&HW�DWHOLHU�
DOWHUQH�GHV�PRXYHPHQWV�GRX[�GH�UHOD[DWLRQ�G\QDPLTXH��GHV�PRXYHPHQWV�G¶DXWRPDVVDJH��GR�LQ��HW�
XQ�WHPSV�GH�UHOD[DWLRQ�GRXFH��&¶HVW�XQH�YpULWDEOH�SDXVH�GpWHQWH�SRXU�VH�UHFRQQHFWHU�j�VRQ�HVVHQWLHO��
&¶HVW�DXVVL� VH� ODLVVHU�SRUWHU�SDU� OD�SUpVHQFH�GX�JURXSH�HW� VRQ�pQHUJLH�ELHQIDLVDQWH��3UpYR\H]�YRWUH�
WDSLV�GH�VRO��XQH�WHQXH�FRQIRUWDEOH�DLQVL�TXH�GH�O¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�IHUD�VRXV�OH�NLRVTXH� 
 
�qUH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�VpDQFH 
 
�qPH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�VpDQFH  



MXLOOHW��DR�W����� 

� 

 
-XLOOHW 

0DUGL���MXLOOHW DSUqV-PLGL  ����,QVWLWXW�G¶$UW�&RQWHPSRUDLQ�GH�9LOOHXUEDQQH 

/¶,$&�GH�9LOOHXUEDQQH�DFFXHLOOH�O¶H[SRVLWLRQ�FRQFHUQDQW�OH�FLQpDVWH�$3,&+$7321*�:((5$67(7+$.8/��
3RXU�3HULSKHU\�RI�WKH�1LKW��O¶DUWLVWH�SURSRVH�SRXU�O¶LQWpJUDOLWp�GHV�HVSDFHV�GH�O¶,$&�XQ�SURMHW�TXL�YRXV�
RIIULUD� XQH� H[SpULHQFH� j� OD� IRLV� SV\FKLTXH� HW� SK\VLTXH�� HQWUH� SURMHFWLRQV� ILOPLTXHV�� GLVSRVLWLIV�
LPPHUVLIV�� FUpDWLRQV� GH� OXPLqUH� HW� GLVSRVLWLIV� KRORJUDSKLTXHV�� $FFRPSDJQpV� GH� &RUDOLH� YHQH]�
GpFRXYULU�XQH�YLQJWDLQH�GH�VHV�°XYUHV� 
 
/LHX�GH�UHQGH]-YRXV������UXH�'RFWHXU�'RODUG�-�������9LOOHXUEDQQH  
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ���¼          'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL���MXLOOHW�PDWLQ          ���������3pWDQTXH 

9HQH]�MRXHU�j� OD�SpWDQTXH�DYHF�&RUDOLH��1¶RXEOLH]�SDV�G¶DSSRUWHU�YRV�ERXOHV��6L�YRXV�Q¶HQ�SRVVpGH]�
SDV��O¶2YSDU�HQ�SRVVqGH�TXHOTXHV�XQHV� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ��JUDWXLW  

0HUFUHGL���MXLOOHW�DSUqV-PLGL         ���&DIp�j�WKqPH 

5HWURXYH]�0DULH-(PPDQXHOOH��PXQL�GH�YRV�WKHUPRV�DILQ�GH�SDUWDJHU�XQ�FDIp�RX�XQ�WKp�DXWRXU�G¶XQ�
VXMHW�TXH�QRXV�GpWHUPLQHURQV�HQVHPEOH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
     



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

-HXGL���MXLOOHW       ������6RUWLH�MRXUQpH�j�0DUVHLOOH 

9DOpULH�� $PDQGLQH�� 0DULH-(PPDQXHOOH� HW� &RUDOLH� YRXV� HPPqQHQW�
SDVVHU�XQH�MRXUQpH�GDQV�OD�YLOOH�GH�0DUVHLOOH��$X�GpSDUW�GH�OD�JDUH�
GH�3HUUDFKH��YRXV�SUHQGUH]�XQ�WUDLQ�2XL*R�TXL�YRXV�GpSRVHUD���K�
SOXV�WDUG�GDQV�OD�FLWp�SKRFpHQQH� 
 
3XLV�WRXV�HQVHPEOH��QRXV�SDUWLURQV�DX�9LHX[-3RUW�GH�0DUVHLOOH�DILQ�
GH� SUHQGUH� OH� SHWLW� WUDLQ� SRXU� XQ� FLUFXLW� SDQRUDPLTXH�� TXL� � QRXV�
FRQGXLUD� � MXVTX¶j� 1RWUH� 'DPH� GH� OD� *DUGH�� 8Q� FLUFXLW� TXL� QH�
V¶DUUrWH� SDV� TX¶j� OD� %RQQH� 0qUH�� SXLVTX¶LO� SDVVH� pJDOHPHQW� SDU�
OD &RUQLFKH�HQ�ERUG�GH�PHU�DILQ�G¶DGPLUHU�OH�9DOORQ�GHV�$XIIHV��OHV�
vOHV�GX�)ULRXO�HW�OH�&KkWHDX�G¶,I�  
6XU� OD� URXWH� GpFRXYUH]� GH� EHOOHV� GHPHXUHV� © PDUVHLOODLVHV ª�
DFFURFKpHV�j� IODQ�GH�FROOLQH�HW�j�����PqWUHV�G¶DOWLWXGH�© UHQFRQWUH] ª� OD�%RQQH�0qUH�TXL�YHLOOH� VXU�
0DUVHLOOH��$�FHW�HQGURLW��XQ�VSHFWDFOH�JUDQGLRVH�V¶RIIUH�j�YRXV�DYHF�XQ�SDQRUDPD�GH�OD�YLOOH�j������j�
FRXSHU�OH�VRXIIOH��$SUqV�XQ�WHPSV�GH�SDXVH�QpFHVVDLUH�HW�UHTXLV��XQ�WUDLQ�WRXWHV�OHV����PLQXWHV���OD�
EDODGH�FRQWLQXH� 
 
$�PLGL��FKDFXQ�HVW�OLEUH�G¶DOOHU�GpMHXQHU�R��ERQ�OXL�VHPEOH���3HXW-rWUH�XQ�UHVWDXUDQW�DYHF�XQH�ERQQH�
ERXLOODEDLVVH��RX�XQ�SODW�HQ�WHUUDVVH�RX�WRXW�VLPSOHPHQW�XQ�SLTXH-QLTXH�TXH�YRXV�DXUH]�HPPHQp� 
 
/¶DSUqV-PLGL� VHUD� OLEUH�� 9RLFL� TXHOTXHV� LGpHV� GHV� FKRVHV� j� YRLU� RX� j� IDLUH� VXU� SODFH�� /¶RUJDQLVDWLRQ�
UHVWH� j� YRWUH� FKDUJH� �� IOkQHU� GDQV� OH� 9LHX[-3RUW� GH�0DUVHLOOH�� GpFRXYULU� OH� SDWULPRLQH� HQWRXUDQW� OH�
9LHX[-3RUW��YLVLWHU�XQH�ELVFXLWHULH�GH�© FURTXDQWV ª��HUUHU�GDQV�OHV�UXHOOHV�GX�TXDUWLHU�GLW�© OH�SDQLHU ª���
RX� © Op]DUGHU ª� VXU� OD� SODJH� GH� YRWUH� FKRL[�� /HV� DFWLYLWpV� QH� PDQTXHQW� SDV� GDQV� FH� OLHX�
LQFRQWRXUQDEOH�� 
 
3XLV�HQ�ILQ�GH�MRXUQpH��QRXV�QRXV�UHWURXYHURQV�DX[�YLHX[�SRUW�SRXU�UHMRLQGUH�OD�JDUH�WRXV�HQVHPEOH� 
 
/LHX�GH�UHQGH]-YRXV���3ODFH�&DUQRW�-�HQ�EDV�GHV�HVFDODWRUV 
+HXUH�GH�UHQGH]-YRXV�VR\H]�j�O¶KHXUH�����K��  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
$UULYpH�j�0DUVHLOOH����K��      7UDQVSRUW���7UDLQ�2XL�*R 
+HXUH�G¶DUULYpH�j�/\RQ�3HUUDFKH�����K��   7HPSV�GH�WUDMHW�����K��     
7DULIV ��7������¼� 7����������¼ ����7������¼ 'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
/H�WDULI�FRPSUHQG���OH�ELOOHW�GH�WUDLQ�DOOHU�UHWRXU��OH�SDVV�MRXUQpH�SRXU�OHV�WUDQVSRUWV�HQ�
FRPPXQ�j�0DUVHLOOH�HW�OH�FLUFXLW�GX�WUDLQ�SDQRUDPLTXH� 
 
 
 



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

9HQGUHGL���MXLOOHW�PDWLQ �������      'pFRXYHUWH�DWHOLHU�&DOOLJUDSKLH� 

&KULVWRSKH� 'HVPXU� YRXV� SURSRVH� GH� GpFRXYULU� O¶DUW� G¶pFULUH� DX� SLQFHDX� OHV� FDUDFWqUHV� FKLQRLV�
GDQV�GLIIpUHQWV�VW\OHV�G¶pFULWXUH��9RXV�SRXUUH]�YRXV�LQLWLHU��PrPH�XQH�VHXOH�IRLV�GDQV�YRWUH�YLH��j�
O¶DUW� GX�PDQLHPHQW� GX� SLQFHDX� FKLQRLV� HW� GpFRXYULU� DLQVL� FRPPHQW� pFULUH� YRWUH� SUpQRP� HW�RX�
YRWUH�VLJQH�GX�]RGLDTXH� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDWLQpH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ����¼         

9HQGUHGL���MXLOOHW�MRXUQpH       ������0DUFKH�j�WKqPH���3pURXJHV 

3LHUUH�9DOOpU\�YRXV�SURSRVH�XQH�PDUFKH�j�3pURXJHV��GDQV�FHWWH� FLWp�PpGLpYDOH� FKDUJpH�
G¶KLVWRLUH� HW� ULFKH� HQ� SDWULPRLQH�� 9RXV� SLTXH-QLTXHUH]� j� O¶pWDQJ� GH� O¶DXEpSLQ� SXLV� YRXV�
HIIHFWXHUH]�XQH�UDQGRQQpH�DXWRXU�GH�OD�&LWp���SDV�GH�UHVWDXUDQW�� 

'HVFULSWLRQ���+LVWRLUH��FXOWXUH��SDWULPRLQH��DXGLR-JXLGH�JUDWXLW�VXU�VPDUWSKRQH��*DOHWWH�GH�3pURXJHV�
HW� VRXYHQLUV�� &LUFXLW� GH� EDODGH� DXWRXU� GH� OD� FLWp� HW� QRWDPPHQW� DXWRXU� GX� PDJQLILTXH� pWDQJ� GH�
O¶DXEpSLQ��'XUpH�GX�FLUFXLW�HQYLURQ���j���NP� 
 

3UpYR\H]�GH�ERQQHV�FKDXVVXUHV��XQ�FKDSHDX�RX�XQH�FDVTXHWWH��GHV�YrWHPHQWV�DGDSWpV��GH�
OD�FUqPH�VRODLUH�DLQVL�TXH�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�HW�YRWUH�SLTXH-QLTXH��3LHUUH�YRXV�
DWWHQGUD�DX�OLHX�GH�UHQGH]-YRXV�j�3pURXJHV� 
 

/LHX�GH�UHQGH]-YRXV���3pURXJHV DUUrW�GX�EXV���� 
+HXUH�GH�UHQGH]-YRXV����K���      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
'XUpH�GH�OD�MRXUQpH���GH��K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ����¼��VDQV�OH�ELOOHW�GH�EXV�     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7LFNHW�GX�EXV���j�UpJOHU�VXU�SODFH��¼�OH�WUDMHW�j�UpJOHU�GDQV�OH�EXV 
 
,QGLFDWLRQ�G¶DFFqV���EXV�OLJQH������3RQW�*XLOORWLqUH�-�+{WHO�'LHX��j��K�����DUULYpH��K���  

9HQGUHGL���MXLOOHW�DSUqV-PLGL        ����$WHOLHU�G¶pTXLOLEUH 

/pD� GH� O¶DVVRFLDWLRQ� 6,(/� %/(8� YRXV� SURSRVH� XQ� DWHOLHU� G¶pTXLOLEUH� GDQV� OH� SDUF� GHV� 'URLWV� GH�
O¶+RPPH��3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH� OHV�SDUDPqWUHV���PLHX[�VH�GpSODFHU��
V¶DVVHRLU� HW� VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL�PRGLILHU� VHV� GpIDXWV� GH� SRVWXUH� ��
V¶H[HUFHU��VH�FRQFHQWUHU��FRPSUHQGUH�HW�UHSUHQGUH�FRQILDQFH�HQ�VRL��3UpYR\H]�YRWUH�WDSLV�GH�VRO��XQH�
WHQXH�FRQIRUWDEOH�DLQVL�TXH�YRWUH�ERXWHLOOH�G¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�IHUD�VRXV�OH�NLRVTXH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ������¼        'DWH�OLPLWH�GHV�LQVFULSWLRQV�������   

/XQGL����MXLOOHW�DSUqV-PLGL     $WHOLHU�UpGDFWLRQ�FDQDUG�FRQIL�W�Qp 

&HW�DWHOLHU� IDLW�VXLWH�j� O¶DWHOLHU�G¶pFULWXUH�GX�YHQGUHGL��� MXLOOHW��9HQH]�DYHF�YRV� LGpHV�HW�SDUWLFLSH]�j�
O¶pODERUDWLRQ�GX�QXPpUR�GH� O¶pWp�GX�FDQDUG�GH� O¶293$5 ��7RXWHV� OHV� FRPSpWHQFHV�VRQW�ELHQYHQXHV ��
/HV�SURFKDLQV�DWHOLHU�DXURQW�OLHX�OHV�OXQGL����MXLOOHW�HW�YHQGUHGL����DR�W� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��  1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW        'DWH�OLPLWH�GHV�LQVFULSWLRQV�������   



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

0DUGL�����MXLOOHW�PDWLQ        �����������$WHOLHU�G¶pTXLOLEUH 

-pURPLQH�GH� O¶DVVRFLDWLRQ�6,(/�%/(8� YRXV� SURSRVH� XQ� DWHOLHU� G¶pTXLOLEUH� GDQV� OH� SDUF� GHV�'URLWV� GH�
O¶+RPPH��3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH� OHV�SDUDPqWUHV���PLHX[�VH�GpSODFHU��
V¶DVVHRLU� HW� VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL�PRGLILHU� VHV� GpIDXWV� GH� SRVWXUH� ��
V¶H[HUFHU��VH�FRQFHQWUHU��FRPSUHQGUH�HW�UHSUHQGUH�FRQILDQFH�HQ�VRL��3UpYR\H]�YRWUH�WDSLV�GH�VRO��XQH�
WHQXH� FRQIRUWDEOH� DLQVL� TXH� YRWUH� ERXWHLOOH� G¶HDX�� (Q� FDV� GH� SOXLH� O¶DFWLYLWp� VH� GpURXOHUD� VRXV� OH�
NLRVTXH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ������¼        'DWH�OLPLWH�GHV�LQVFULSWLRQV�������   

 
9DOpULH� HW� &RUDOLH� YRXV� SURSRVHQW� XQH� UDQGRQQpH� DYHF� XQ� GpSDUW� GH� OD� FRPPXQH�GH�
6DLQW-&\U-DX-0RQW�G¶2U�GHYDQW�OH�ODYRLU�GHV�*DVVHV��8QH�EHOOH�EDODGH�TXL�YRXV�SHUPHW�

GH�GpFRXYULU�GHV�FDERUQHV�WRXWHV�GLIIpUHQWHV�OHV�XQHV�GHV�DXWUHV�DLQVL�TXH�GH�MROLV�FKHPLQV�ERUGpV��RX�
SDV��GH�PXUV�GH�SLHUUHV��/HV�FDERUQHV�VRQW�GHV�FDEDQHV�FRQVWUXLWHV�HQ�SLHUUHV�VqFKHV��TXL�VHUYDLHQW�
G
DEUL� HW� GH� UDQJHPHQW� GHV� RXWLOV� DX[� DJULFXOWHXUV�� (OOHV� RQW� pJDOHPHQW� SX�� TXHOTXHV� IRLV�� rWUH�
XWLOLVpHV� FRPPH� OLHX� G
KDELWDWLRQ�� $� O¶KHXUH� GX� GpMHXQHU�� YRXV� SLTXH-QLTXHUH]� GDQV� XQH� SUDLULH� j�
O¶RPEUH�GHV�DUEUHV��G¶R��YRXV�DXUH]�XQH�PDJQLILTXH�YXH�VXU�/\RQ�HW�OHV�$OSHV��SHQVH]�j�HPSRUWHU�XQH�
FRXYHUWXUH�RX�XQH�QDSSH�GH�SLTXH-QLTXH���/D�EDODGH�FRQWLQXHUD�HQ�ORQJHDQW�GH�EHOOHV�SUDLULHV���SRXU��
WHUPLQHU� OD� ERXFOH� DX� ODYRLU� GH� *DVVHV�� $WWHQWLRQ�� FHWWH� UDQGRQQpH� FRPSRUWH� XQ� GpQLYHOp� DVVH]�
LPSRUWDQW� �EHDXFRXS� GH�PRQWpHV� HW� GH� GHVFHQWHV��� 3UpYR\H]� GH�ERQQHV� FKDXVVXUHV� �OH� VHQWLHU�
FRPSRUWH�EHDXFRXS�GH�FDLOORX[��XQ�FKDSHDX�RX�XQH�FDVTXHWWH�HW�GH� O¶HDX� �SDV�GH�UDYLWDLOOHPHQW�HQ�
FRXUV�GH�EDODGH��� 
 
/LHX�GH�UHQGH]-YRXV�SRXU�FHX[�TXL�YLHQQHQW�HQ�EXV���$UUrW�5RFDGH�GHV�0RQWV�G¶2U�GX�EXV���  
+HXUH�GH�UHQGH]-YRXV�����K�� �FHV�KRUDLUHV�YRXV�VHURQW�FRQILUPpV�XQH�VHPDLQH�DYDQW�OD�PDUFKH�  
/LHX�GH�UHQGH]-YRXV�SRXU�FHX[�TXL�YLHQQHQW�HQ�YRLWXUH���GHYDQW�OH�ODYRLU�GX�SDUNLQJ�5XH�GHV�
*DVVHV� 
+HXUH�GH�UHQGH]-YRXV�SRXU�FHX[�TXL�YLHQQHQW�HQ�YRLWXUH������K���GHYDQW�OH�ODYRLU�GHV�*DVVHV�j�6W-
&\U-DX-0W-G¶2U� 
1RPEUH�PLQLPXP�GH�SHUVRQQHV����    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW        'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
'XUpH�GH�OD�UDQGRQQpH���GRQQpH�SRXU��K�SRXU�GH�ERQV�PDUFKHXUV�VDQV�OD�SDXVH�SLTXH-QLTXH  
,QGLFDWLRQ�G¶DFFqV���%XV�&��HW�%XV����Q¶KpVLWH]�SDV�j�DOOHU�VXU�OH�VLWH�7&/ 
  

  

0DUGL�����MXLOOHW�MRXUQpH    �����5DQGRQQpH�GDQV�OHV�0RQWV�G¶2U 



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

-HXGL����MXLOOHW     �����-RXUQpH�DX[�3DUFV�GHV�2LVHDX[����� 

9DOpULH�� $PDQGLQH�� 0DULH-(PPDQXHOOH� HW� &RUDOLH� YRXV� HPPqQHQW� DX� 3DUF� GHV�
2LVHDX[��,PSODQWp�DX�FRHXU�GH�OD�'RPEHV��FH�SDUF�HVW�XQ�YpULWDEOH�SDUDGLV�R��GHV�
RLVHDX[�GX�PRQGH� HQWLHU� VH� F{WRLHQW��&RQVLGpUp� FRPPH� O¶XQ�GHV�SOXV� LPSRUWDQWV�
SDUFV�RUQLWKRORJLTXHV�HQ�(XURSH��OH�3DUF�GHV�2LVHDX[�YRXV�SUpVHQWH�XQH�FROOHFWLRQ�
G¶RLVHDX[� H[FHSWLRQQHOOH� GH� SOXV� GH� ����� LQGLYLGXV�� UHSUpVHQWDQW� SUqV� GH� ����
HVSqFHV�RULJLQDLUHV�GH�WRXV�OHV�FRQWLQHQWV��'X�SOXV�SHWLW�DX�SOXV�LPSUHVVLRQQDQW��GX�
SOXV� FRPPXQ� DX� SOXV� PHQDFp�� OHV� RLVHDX[� GH� FH� SDUF� IRQW� O¶REMHW� G¶XQH�

SUpVHQWDWLRQ�RULJLQDOH�DYHF�XQH�H[FOXVLYLWpV���/H�VSHFWDFOH�G
RLVHDX[�HQ�YRO��XQ�YpULWDEOH� IHVWLYDO�GH�
FRXOHXU� �� 6DQV� RXEOLHU� OD� YROLqUH� GHV� /RULV� R�� YRXV� SRXUUH]�� VL� YRXV� OH� VRXKDLWH]�� QRXUULU� OHV� SHWLWV�
SHUURTXHWV�HW�OHV�P\WKLTXHV�FROLEULV�IULDQGV�GH�QHFWDU� 
 

3RXU� FHWWH� MRXUQpH� OLEUH�� YRXV� SRXUUH]� GpDPEXOHU� j� YRWUH� FRQYHQDQFH� GDQV� OH� SDU� FHW� SDVVHU� G¶XQ�
FRQWLQHQW� j� O¶DXWUH� �� $� OD� SDXVH� GpMHXQHU�� OLEUH� j� YRXV� GH� YRXV� UHVWDXUHU� GDQV� GHV� UHVWDXUDQWV�
�UpVHUYDWLRQ�j�YRWUH�FKDUJH��RX�GDQV�XQ�VQDFNV��RX�GH�GpJXVWHU�YRWUH�SLTXH-QLTXH�VRUWL�GX�VDF��EDQFV�
HW�WDEOHV�j�GLVSRVLWLRQ�GDQV�OH�SDUF��� 
 
$���K����GHSXLV�O¶DPSKLWKpkWUH��YRXV�DVVLVWHUH]�j�XQ�EDOOHW WRXW�HQ�SOXPHV�HW�HQ�FRXOHXUV��GLJQH�GHV�
SOXV� JUDQGV� FKRUpJUDSKHV� /H� ILO� FRQGXFWHXU� GH� FH� VSHFWDFOH� HVW� GH� VXEOLPHU� FH� TX¶LO� \� D� GH� SOXV�
PDJLTXH�FKH]�OHV�RLVHDX[�� OH�YRO� 6XU�IRQG�GH�PXVLTXH�WDQW{W�HQMRXpH�WDQW{W�GRXFH��OHV�© DUWLVWHV�j�
SOXPHV ª�HQWUHQW�HQ�VFqQH� 
 

$X�ORLQ��GpSOR\DQW�OHXUV�ODUJHV�DLOHV�EODQFKHV��OHV 3pOLFDQV�EODQFV SODQHQW�SRXU�VH�SRVHU�GpOLFDWHPHQW�
VXU� OH� WDUPDF� /¶KHXUH� GHV 3HUURTXHWV�� GHV� 6SDWXOHV�� GHV� ,ELV D� VRQQp� SRXU� RIIULU� XQ� ERXTXHW� ILQDO�
IODPER\DQW� (QWUH� pPRWLRQ� HW� pPHUYHLOOHPHQW�� FH VSHFWDFOH� HVW� DXVVL� HW� VXUWRXW� OH� UpVXOWDW� GH�
O¶DFFRPSDJQHPHQW�TXRWLGLHQ GHV�RLVHDX[�SDU�OHV�VRLJQHXVHV�HW�OHV�VRLJQHXUV��&HWWH�DLUH�GH�VSHFWDFOH�
HVW�WUqV�H[SRVpH�DX�VROHLO��SHQVH]�j�YRXV�PXQLU�GH�FDVTXHWWHV�FKDSHDX[�HW�GH�ERXWHLOOH�G¶HDX�� 
¬� QRWHU� � �� DXFXQ�DFKDW�HQ�HVSqFH�QH�SHXW�rWUH�HIIHFWXp�VXU�O¶HQVHPEOH�GHV�SRLQWV�GH�YHQWH�GX�SDUF��
&HSHQGDQW�YRXV�WURXYHUH]�GHV�SRUWHV-PRQQDLHV�pOHFWURQLTXH��ERUQHV��© GLVSDWFKp ª�GDQV�OH�SDUF��/D�
FDUWH�EOHXH�HVW�ELHQ�pYLGHPPHQW�DFFHSWpH��GqV��¼�G¶DFKDW��� 
 

5DSSHO� �� 3HQVH]� j� YRXV� PXQLU� G¶XQ� FKDSHDX� RX� G¶XQH� FDVTXHWWH�� GH� FUqPH� VRODLUH�� G¶XQH� WHQXH�
DGDSWpH�j�OD�PpWpR��G¶XQH�ERXWHLOOH�G¶HDX�HW�GH�YRWUH�SLTXH-QLTXH�VL�YRXV�DYH]�FKRLVL�FHWWH�RSWLRQ� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW�����K��       1RPEUH�PD[LPXP�GH�SHUVRQQHV�����  
7HPSV�OLEUH���GH���K���j���K��     7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW�����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����MXLOOHW�PDWLQ      �����5HOD[DWLRQ�DYHF�6DQGULQH�9LYDQW 

6DQGULQH�YRXV�SURSRVH�GHX[�VpDQFHV�GH� UHOD[DWLRQ�GDQV� OH�SDUF�GHV�'URLWV�GH� O¶+RPPH��&HW�DWHOLHU�
DOWHUQH�GHV�PRXYHPHQWV�GRX[�GH�UHOD[DWLRQ�G\QDPLTXH��GHV�PRXYHPHQWV�G¶DXWRPDVVDJH��GR�LQ��HW�
XQ�WHPSV�GH�UHOD[DWLRQ�GRXFH��&¶HVW�XQH�YpULWDEOH�SDXVH�GpWHQWH�SRXU�VH�UHFRQQHFWHU�j�VRQ�HVVHQWLHO��
&¶HVW�DXVVL� VH� ODLVVHU�SRUWHU�SDU� OD�SUpVHQFH�GX�JURXSH�HW� VRQ�pQHUJLH�ELHQIDLVDQWH��3UpYR\H]�YRWUH�
WDSLV�GH�VRO��XQH�WHQXH�FRQIRUWDEOH�DLQVL�TXH�GH�O¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�IHUD�VRXV�OH�NLRVTXH� 
 
�qUH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ������¼�OD�VpDQFH 
 
�qPH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ������¼�OD�VpDQFH  



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

9HQGUHGL����MXLOOHW�MRXUQpH    �����0DUFKH�j�WKqPH���$PEpULHX�HQ�%XJH\ 

9HQGUHGL����MXLOOHW�DSUqV-PLGL   �������3UpVHQWDWLRQ�(VSHUDQWR�SDU�3DWULFH�%HUQH 

9HQH]�GpFRXYULU� FHWWH� ODQJXH�j�YRFDWLRQ�XQLYHUVHO�TX¶HVW� O¶(VSHUDQWR�� 3DWULFH��DGKpUHQW�j� O¶2YSDU��D�
FRPPHQFp�j�O¶DSSUHQGUH�SHQGDQW�OH�FRQILQHPHQW�HW�SURSRVH�GH�YRXV�OD�SUpVHQWHU �� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW         

/XQGL����MXLOOHW�DSUqV-PLGL  ���������������5pGDFWLRQ�GX�FDQDUG�FRQIL�W�Qp�GH�O¶pWp 

5HMRLJQH]�0DULH-(PPDQXHOOH�HW�YHQH]�DYHF�YRV�LGpHV�SDUWLFLSHU�j�O¶pODERUDWLRQ�GX�QXPpUR�GH�O¶pWp�GX�
FDQDUG� GH� O¶293$5 �� 7RXWHV� OHV� FRPSpWHQFHV� VRQW� ELHQYHQXHV �� /H� SURFKDLQ� DWHOLHU� DXUD� OLHX� OH�
YHQGUHGL����DR�W� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW         

0DUGL����MXLOOHW�PDWLQ       ������5HOD[DWLRQ�DYHF�6DQGULQH�

6DQGULQH�YRXV�SURSRVH�GHX[�VpDQFHV�GH� UHOD[DWLRQ�GDQV� OH�SDUF�GHV�'URLWV�GH� O¶+RPPH��&HW�DWHOLHU�
DOWHUQH�GHV�PRXYHPHQWV�GRX[�GH�UHOD[DWLRQ�G\QDPLTXH��GHV�PRXYHPHQWV�G¶DXWRPDVVDJH��GR�LQ��HW�
XQ�WHPSV�GH�UHOD[DWLRQ�GRXFH��&¶HVW�XQH�YpULWDEOH�SDXVH�GpWHQWH�SRXU�VH�UHFRQQHFWHU�j�VRQ�HVVHQWLHO��
&¶HVW�DXVVL� VH� ODLVVHU�SRUWHU�SDU� OD�SUpVHQFH�GX�JURXSH�HW� VRQ�pQHUJLH�ELHQIDLVDQWH��3UpYR\H]�YRWUH�
WDSLV�GH�VRO��XQH�WHQXH�FRQIRUWDEOH�DLQVL�TXH�GH�O¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�IHUD�VRXV�OH�NLRVTXH� 
 
�qUH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�VpDQFH 
 
�qPH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�VpDQFH  

3LHUUH� 9DOOpU\� YRXV� SURSRVH� XQH� UDQGRQQpH� j� OD� MRXUQpH� j� SUR[LPLWp� G¶$PEpULHX� �� XQH�
EDODGH�FKDPSrWUH�DXWRXU�GX�ODF�EOHX�HW�GHV�YHVWLJHV�GX�FKkWHDX�6W-*REDLQ��9RXV�SRXUUH]�
SUHQGUH� XQ� ERQ� ERO� G¶DLU� IUDLV� GDQV� FHWWH� YDVWH� FDPSDJQH� HW� HIIHFWXHU� GH� EHOOHV�

SKRWRJUDSKLHV�GH�SD\VDJH��/H�VHQWLHU�GH���j��NP�HVW�RPEUDJp��&RPSWHU�HQYLURQ���NP�VXU�OD�MRXUQpH�� 
 
3UpYR\H]� YRWUH� SLTXH-QLTXH�� GH� ERQQHV� FKDXVVXUHV�� XQ� FKDSHDX� RX� XQH� FDVTXHWWH�� GHV�
YrWHPHQWV�DGDSWpV��GH�OD�FUqPH�VRODLUH�DLQVL�TXH�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�� 
3LHUUH�YRXV�DWWHQGUD�j�OD�JDUH�G¶$PEpULHX� 
 
/LHX�GH�UHQGH]-YRXV���*DUH�G¶$PEpULHX�HQ�%XJH\ 
+HXUH�GH�UHQGH]-YRXV����K���      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
'pSDUW�GX�WUDLQ����K���JDUH�GH�OD�SDUW�GLHX   1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
'XUpH�GH�OD�MRXUQpH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ����¼��VDQV�OH�ELOOHW�GH�EXV�      
3UL[�GX�ELOOHW�SRXU�XQ�WUDMHW�j�UpJOHU�VXU�SODFH��������¼ 



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

0DUGL����MXLOOHW�PDWLQ     ��������-HX�GH�SLVWH�DX�3DUF�GH�OD�7rWH�G¶2U 

9HQH]�GpFRXYULU�j�WUDYHUV�XQ�MHX�GH�SLVWH��OH�SDUF�GH�OD�7rWH�G¶2U�FRPPH�YRXV�QH�O¶DYH]�MDPDLV�YX��
&RUDOLH�YRXV�DFFRPSDJQH�ORUV�GH�FHWWH�PDWLQpH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW        

0DUGL����MXLOOHW�DSUqV-PLGL      &LQpPD���/H�=ROD 

&RUDOLH�YRXV�SURSRVH�G¶DOOHU�YRLU�XQ�ILOP�DX�FLQpPD�OH�=ROD��3RXU�O¶LQVWDQW�QRXV�QH�FRQQDLVVRQV�SDV�OHV�
ILOPV� TXL� VHURQW� SURMHWpV�� OD� VXUSULVH� VHUD� GRXEOH� �� UHWRXUQHU� GDQV� XQH� VDOOH� REVFXUH� HW� VH� ODLVVHU�
SRUWHU� SDU� OD�PDJLH� GX� ILOP�SURSRVp�� $� OD� VXLWH� GX� ILOP�� YRXV� SRXUUH]� YRXV� UHWURXYHU� DXWRXU� G¶XQH�
ERLVVRQ�j�OD�WHUUDVVH�G¶XQ�FDIp�DILQ�G¶pFKDQJHU�VXU�OH�ILOP�YLVLRQQp� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�FLQpPD�/H�=ROD   1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�SODFH�GH�FLQpPD  
 
/H�WLWUH�GX�ILOP�YRXV�VHUD�FRPPXQLTXp�XQH�VHPDLQH�DYDQW�OD�SURMHFWLRQ��1¶KpVLWH]�SDV�j�FRQWDFWHU�
O¶DFFXHLO�GH�O¶2YSDU  

0HUFUHGL����MXLOOHW�MRXUQpH��  ���  ������%DODGH�j�YpOR�HW�j�SLHG�j�0LULEHO� 

0DULH-(PPDQXHOOH� HW� &RUDOLH� YRXV� SURSRVHQW� XQH� EDODGH� j� YpOR� © j� OD� IUDvFKH ª�
GDQV� OH� JUDQG� SDUF� GH�0LULEHO�� $SUqV� DYRLU� ORXp� GHV� YpORV� DXSUqV� GH� O¶$WRO�� YRXV�
SRXUUH]� SHQGDQW� �� KHXUHV� DGPLUHU� G¶XQH� IDoRQ� GLIIpUHQWH� FH� SDUF� TXH� YRXV� DYH]�
O¶KDELWXGH�GH�SDUFRXULU�j�SLHG�SRXU�FHUWDLQ�RX�GH�GpFRXYULU�SRXU�G¶DXWUHV��/DLVVH]�
O¶DLU�IRXHWWHU�YRWUH�YLVDJH�HW�YHQH]�DSSUpFLHU�FHWWH�EHOOH�QDWXUH��$SUqV�DYRLU�UHVWLWXp�
OHV�YpORV��YRXV�SRXUUH]�SLTXH-QLTXHU�WRXV�HQVHPEOH�VXU�O¶XQH�GHV�SODJHV�GH�0LULEHO�
j�O¶RPEUH�GHV�DUEUHV��/¶DSUqV-PLGL�0DULH-(PPDQXHOOH�HW�&RUDOLH�YRXV�LQYLWHQW�j�XQH�

EDODGH�j�SLHG�GDQV�OH�SDUF�GH�0LULEHO��5LHQ�QH�YRXV�REOLJH�j�HIIHFWXHU�OHV���DFWLYLWpV��9RXV�SRXYH]�VRLW�
IDLUH�GX�YpOR�HW�UHQWUHU�FKH]�YRXV��VRLW�QRXV�UHMRLQGUH�O¶DSUqV-PLGL�SRXU�OD�EDODGH� 
 
/LHX�GH�UHQGH]-YRXV���EXV����DUUrW�© /DXUHQW�%RQQHYD\ ª� 
+RUDLUH�GX�EXV���j�FRQILUPHU
  
+HXUH�GH�UHQGH]-YRXV����K���GHYDQW�O¶$WRO    1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�EDODGH�YpOR���GH��K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI �������¼��j�UpJOHU�VXU�SODFH�     'DWH�OLPLWH�GHV�LQVFULSWLRQV��������  
&H�SUL[�FRPSUHQG�OD�ORFDWLRQ�GX�YpOR�SRXU��K���HW�OH�SUrW�G¶XQ�FDVTXH 
3RVVLELOLWp�GH�YHQLU�DYHF�YRWUH�SURSUH�YpOR��GDQV�FH�FDV�O¶DFWLYLWp�HVW�JUDWXLWH 
 
3RXU�OD�EDODGH�O¶DSUqV-PLGL�� 
/LHX�GH�UHQGH]-YRXV���GHYDQW�OH�SRLQW�G¶HDX�GH�OD�SODJH�GX�)RQWDQLO 
+HXUH�GH�UHQGH]-YRXV�����K�� 
+RUDLUH�GH�OD�EDODGH���GH���K���j���K�� 
   
,QGLFDWLRQ�G¶DFFqV���EXV����-�DUUrW�JUDQG�SDUF�0LULEHO�-RQDJH 
$GUHVVH�GH�O¶$WRO���*UDQG�3DUF�GH�0LULEHO�-RQDJH�-�&KHPLQ�GH�OD�%OHWWD��������9DXO[-HQ-9HOLQ� 
 

8QH�VHPDLQH�DYDQW�OD�EDODGH�Q¶KpVLWH]�SDV�j�DSSHOHU�O¶2YSDU�DILQ�GH�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�
GHV�EXV� 



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

-HXGL����MXLOOHW      �����-RXUQpH�DX�ODF�GX�%RXUJHW����� 

9RXV� GpEXWHUH]� OD� MRXUQpH� SDU� XQH� YLVLWH� GX� SULHXUp� HW� GX� FKkWHDX� 7KRPDV� ,,� DX�
%RXUJH\�GX�ODF��&RQQX�j�O¶pSRTXH�SRXU�rWUH�OH�FKkWHDX�OH�SOXV�FRQIRUWDEOH�GH�6DYRLH��OH�
FKkWHDX� GH� 7KRPDV� ,,� HW� VRQ� PDUDLV� YRXV� UpVHUYHQW� XQ� HVSDFH� GH� GpFRXYHUWH� VXU�
O¶KLVWRLUH� GX� VLWH�� VXU� OD� IDXQH� HW� OD� IORUH� SURWpJpHV� GX� ODF� GX� %RXUJHW�� 9RXV� YRXV�
ODLVVHUH]�JXLGHU�SDU�OHV�H[SOLFDWLRQV�G¶XQ�JXLGH�DYHUWL ���GXUpH�GH�OD�YLVLWH ���K���9RXV�
UHWRXUQHUH]�DX�EXV�SRXU�XQ�GpMHXQHU�DX�ERUG�GX�ODF�GX�%RXUJHW�VXU�OD�SODJH�PXQLFLSDOH�
GH�5RZLQJ��9RXV�SRXUUH]�SDVVHU� O¶DSUqV-PLGL�GH�YRWUH� FKRL[ �� SHXW-rWUH�GDQV� OD� YLOOH�
G¶$L[� OHV�EDLQV��HQYLURQ����PLQXWHV�j�SLHG�RX�DFFHVVLEOH�GHSXLV� OD�SODJH�HQ�WUDQVSRUW�
HQ�FRPPXQ��RX�HQFRUH� HQ�YRXV�RFWUR\DQW�XQH�DSUqV-PLGL�GH�GpWHQWH�DX�ERUG�GH�O¶HDX� 
 

5DSSHO� �� 3HQVH]� j� YRXV� PXQLU� G¶XQ� FKDSHDX� RX� G¶XQH� FDVTXHWWH�� GH� FUqPH� VRODLUH�� G¶XQH� WHQXH�
DGDSWpH�j�OD�PpWpR��G¶XQH�ERXWHLOOH�G¶HDX�HW�GH�YRWUH�SLTXH-QLTXH�VL�YRXV�DYH]�FKRLVL�FHWWH�RSWLRQ� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW�����K��       1RPEUH�PD[LPXP�GH�SHUVRQQHV�����  
+HXUH�GH�UHWRXU�����K��       7UDQVSRUW���&DUV�)DXUH 
7HPSV�GH�WUDMHW����K����       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULIV ��7������¼� 7������¼ ����7������¼    

9HQGUHGL����MXLOOHW�PDWLQ���SLTXH-QLTXH    �0DUFKH�j�WKqPH���/D�9DOERQQH 

3LHUUH� 9DOOpU\� YRXV� SURSRVH� XQH� UDQGRQQpH� GH� �K��� j� /D� 9DOERQQH� HW� DX� %RLV� GH�
%pOLJQHX[�� &HWWH� UDQGRQQpH� RPEUDJpH� GDQV� OD� IUDvFKHXU� GHV� ERLV� GH� %pOLJQHX[�� YRXV�
SHUPHWWUD� O¶REVHUYDWLRQ� OD� IDXQH� HW� GH� OD� IORUH�� 9RXV� ORQJHUH]� G¶DQFLHQV� OLWV� GH� ULYLqUHV�
DVVpFKpV�O¶pWp��&LUFXLW�HQWUH���HW���NP�HQYLURQ��$�O¶KHXUH�GX�GpMHXQHU�SLTXH-QLTXH�VRUWL�GX�

VDF�j�%HOLJQHX[�YLOODJH�RX�SUqV�G¶XQ�pWDQJ��DYDQW�OH�UHWRXU�j�OD�JDUH��QRWDPPHQW�DYHF�OD�GpFRXYHUWH�
LQLWLDWLRQ�j� OD�PDFUR-SKRWRJUDSKLH��%RQQHV FKDXVVXUHV�REOLJDWRLUHV��EDVNHWV�RX�PDUFKH��FDU�HQYLURQ�
�NP�VXU�FKHPLQ�DVVH]�FDLOORXWHX[�� 
 
3UpYR\H]�GH�ERQQHV�FKDXVVXUHV��XQ�FKDSHDX�RX�XQH�FDVTXHWWH��GHV�YrWHPHQWV�DGDSWpV��GH�
OD�FUqPH�VRODLUH�DLQVL�TXH�GH� O¶HDX�HQ�TXDQWLWp�VXIILVDQWH��3LHUUH�YRXV�DWWHQGUD�DX� OLHX�GH�
UHQGH]-YRXV�j�/D�9DOERQQH� 
 

/LHX�GH�UHQGH]-YRXV���/D�9DOERQQH�DUUrW�GX�EXV���� 
+HXUH�GH�UHQGH]-YRXV����K���      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
'XUpH�GH�OD�PDWLQpH���GH��K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI �������¼��VDQV�OH�ELOOHW�GH�EXV�      'DWH�OLPLWH�GHV�LQVFULSWLRQV���
����� 
7LFNHW�GX�EXV���j�UpJOHU�VXU�SODFH��¼�OH�WUDMHW�j�UpJOHU�GDQV�OH�EXV 
 
,QGLFDWLRQ�G¶DFFqV���EXV�OLJQH������3RQW�*XLOORWLqUH�-�+{WHO�'LHX��j��K�����DUULYpH��K���  



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

/XQGL����MXLOOHW�DSUqV-PLGL      �������&LQpPD���/H�=ROD 

0DUGL����MXLOOHW�PDWLQ       ������5HOD[DWLRQ�DYHF�6DQGULQH�

6DQGULQH�YRXV�SURSRVH�GHX[�VpDQFHV�GH� UHOD[DWLRQ�GDQV� OH�SDUF�GHV�'URLWV�GH� O¶+RPPH��&HW�DWHOLHU�
DOWHUQH�GHV�PRXYHPHQWV�GRX[�GH�UHOD[DWLRQ�G\QDPLTXH��GHV�PRXYHPHQWV�G¶DXWRPDVVDJH��GR�LQ��HW�
XQ�WHPSV�GH�UHOD[DWLRQ�GRXFH��&¶HVW�XQH�YpULWDEOH�SDXVH�GpWHQWH�SRXU�VH�UHFRQQHFWHU�j�VRQ�HVVHQWLHO��
&¶HVW�DXVVL� VH� ODLVVHU�SRUWHU�SDU� OD�SUpVHQFH�GX�JURXSH�HW� VRQ�pQHUJLH�ELHQIDLVDQWH��3UpYR\H]�YRWUH�
WDSLV�GH�VRO��XQH�WHQXH�FRQIRUWDEOH�DLQVL�TXH�GH�O¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�IHUD�VRXV�OH�NLRVTXH� 
 
�qUH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�VpDQFH 
 
�qPH�VpDQFH�� 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�VpDQFH  

0DUGL����MXLOOHW�PDWLQ   �      ������0LQL-JROI 

$X�F°XU�GX�3DUF�GH�OD�7rWH�G¶2U�VH�FDFKH�XQ�WHUUDLQ�GH�PLQL-JROI�MROLPHQW�DPpQDJp��4XH�YRXV�VR\H]�
GpEXWDQW� RX� FRQILUPp�� UHMRLJQH]� &RUDOLH� SRXU� YRXV� DPXVHU� VXU� FH� SDUFRXUV� SDUVHPp� G¶REVWDFOHV�
YDULpV��,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�GH�O¶293$5� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�O¶HQWUpH�GX�PLQL-JROI�-�3DUF�GH�OD�7rWH�G¶2U 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K���    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH�      'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV�YRXV�EpQpILFLHUH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 
,QGLFDWLRQ�G¶DFFqV���HQWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH���9RLU�SODQ�SDJH���� 

&RUDOLH�YRXV�SURSRVH�G¶DOOHU�YRLU�XQ�ILOP�DX�FLQpPD�OH�=ROD��3RXU�O¶LQVWDQW�QRXV�QH�FRQQDLVVRQV�SDV�OHV�
ILOPV� TXL� VHURQW� SURMHWpV�� OD� VXUSULVH� VHUD� GRXEOH� �� UHWRXUQHU� GDQV� XQH� VDOOH� REVFXUH� HW� VH� ODLVVHU�
SRUWHU� SDU� OD�PDJLH� GX� ILOP� SURSRVp�� $� OD� VXLWH� GX� ILOP� YRXV� SRXUUH]� YRXV� UHWURXYHU� DXWRXU� G¶XQH�
ERLVVRQ�j�OD�WHUUDVVH�G¶XQ�FDIp�DILQ�G¶pFKDQJHU�VXU�OH�ILOP�YLVLRQQp� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�FLQpPD�/H�=ROD   1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�SODFH�GH�FLQpPD  
 
/H�WLWUH�GX�ILOP�YRXV�VHUD�FRPPXQLTXp�XQH�VHPDLQH�DYDQW�OD�SURMHFWLRQ��1¶KpVLWH]�SDV�j�FRQWDFWHU�
O¶DFFXHLO�GH�O¶2YSDU  



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW 

0DUGL����MXLOOHW�DSUqV-PLGL  ��   ����������������*ODFH�HQ�WHUUDVVH 

9HQH]� GpJXVWHU� XQ� GHVVHUW� JODFp� j� 7HUUH� $GpOLFH�� &H� JODFLHU� GRWp� G
XQH� SHWLWH� WHUUDVVH�
SURSRVH� GHV� JODFHV� HW� GHV� VRUEHWV� DUWLVDQDX[� DX[� SDUIXPV� RULJLQDX[�� ,GpDOHPHQW� SODFpH�
GDQV�OH�YLHX[�/\RQ��OD�ERXWLTXH�SRVVqGH�XQH�FDUWH�GH�SOXV�GH�����SDUIXPV�GH�JODFHV�HW�GH�
VRUEHWV�� TXL� UDYLURQW� OHV� IULDQGV�GH�SDUIXPV� FODVVLTXHV�PDLV� DXVVL� LQVROLWHV� ��$ORUV� ODLVVH]-
YRXV�WHQWHU�HW�YHQH]�IDLUH�IUpPLU�YRV�SDSLOOHV�JXVWDWLYHV����� 
$WWHQWLRQ�DXFXQH�UpVHUYDWLRQ�GH�WDEOH�Q¶HVW�SRVVLEOH�FKH]�OH�JODFLHU��3RVVLELOLWp�G¶DWWHQWH� 
 

/LHX�GH�UHQGH]-YRXV�����3ODFH�GH�OD�%DOHLQH�-�������/\RQ��TXDUWLHU�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH���OH�WHPSV�GH�PDQJHU�OD�JODFH�    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL����MXLOOHW�PLGL       ��������������3LTXH-QLTXH 

5HMRLJQH]�0DULH-(PPDQXHOOH� SRXU� XQ� SLTXH-QLTXH� HW� XQH� DSUqV-PLGL� GpWHQWH� DX� SDUF�&KD]LqUH� j� OD�
&URL[-5RXVVH��1¶KpVLWH]�SDV�j�DSSRUWHU�XQH�FKDLVH�SOLDEOH�VL�YRXV�HQ�SRVVpGH]��VLQRQ�XQH�FRXYHUWXUH�
RX�XQH�QDSSH�GH�SLTXH-QLTXH�SRXU�XQH�GpWHQWH�GDQV�O¶KHUEH� 
 
/LHX�GH�UHQGH]-YRXV���0pWUR�+pQRQ��SXLV����PQ�GH�PDUFKH�MXVTX¶DX�SDUF� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH���GH���K���j���K���      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

(Q� URXWH� SRXU� OH� GRPDLQH� GH� &KHS\� j� 7XOOLQ� R�� YRXV� SRXUUH]�
FRQWHPSOHU�OHV�FLQTXDQWH�°XYUHV�TXL�RUQHQW�FH�SDUF�GH����KHFWDUHV��
3HQGDQW�FHWWH�YLVLWH�GH���KHXUHV��XQ�JXLGH�YRXV�GRQQHUD� OHV�GpWDLOV�
KLVWRULTXHV�GH�FHW�HQGURLW��$XWRXU�GX�&KkWHDX�GDWDQW�GX�;,,,H�VLqFOH��
OH� JXLGH� pYRTXHUD� 0DXULFH� %UHVVLHX� �����-������� PDWKpPDWLFLHQ�
WLWXODLUH�G¶XQH�FKDLUH�DX�&ROOqJH�5R\DO�GH�)UDQFH�j�O¶kJH�GH����DQV�HW�
RUDWHXU� GHV� URLV� GH� )UDQFH� j� 5RPH� �� LO� HVW� OH� FRPPDQGLWDLUH� GH� OD�
IDPHXVH� ©9R�WH� &pOHVWHª�� 5HVWDXUpH� HQ� ������ XQH� °XYUH� G¶DUW�
XQLTXH�HQ�)UDQFH�UHSUpVHQWDQW�OD�FDUWH�GX�FLHO�DYHF�VHV�FRQVWHOODWLRQV�
HW�VHV����VLJQHV�GX�]RGLDTXH�� 
9RXV� SRXUUH]� pJDOHPHQW� GLVFXWHU� DYHF� OHV� DUWLVWHV� HQ� UpVLGHQFH� FHW�

pWp�HW�VLURWHU�XQ�SHWLW�FDIp�GDQV�FHW�HQGURLW�YHUGR\DQW�� 
9RXV� UHSUHQGUH]� OH� EXV� SRXU� OD� SODJH�PXQLFLSDOH� GX� ODF� R�� YRXV� GpMHXQHUH]� HW� R�� YRXV� SDVVHUH]�
O¶DSUqV-PLGL��9RXV�SRXUUH]�SLTXH-QLTXHU�RX�YRXV�UHVWDXUHU�DX[�VQDFNV�RX�UHVWDXUDQW�GX�ODF�GH�3DODGUX� 
 
5DSSHO� �� 3HQVH]� j� YRXV� PXQLU� G¶XQ� FKDSHDX� RX� G¶XQH� FDVTXHWWH�� GH� FUqPH� VRODLUH�� G¶XQH� WHQXH�
DGDSWpH�j�OD�PpWpR��G¶XQH�ERXWHLOOH�G¶HDX�HW�GH�YRWUH�SLTXH-QLTXH�VL�YRXV�DYH]�FKRLVL�FHWWH�RSWLRQ� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW�����K��       1RPEUH�PD[LPXP�GH�SHUVRQQHV�����  
+HXUH�GH�UHWRXU�����K��       7UDQVSRUW���&DUV�)DXUH 
7HPSV�GH�WUDMHW�����K��       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULIV ��7������¼� 7������¼ ����7������¼    

-HXGL����MXLOOHW�    ������6RUWLH�MRXUQpH���/DF�GH�3DODGUX����� 



MXLOOHW��DR�W����� 

�� 

 
-XLOOHW�$R�W 

9HQGUHGL����MXLOOHW�PDWLQ        �����������$WHOLHU�G¶pTXLOLEUH 

4XHQWLQ�GH� O¶DVVRFLDWLRQ� 6,(/� %/(8� YRXV� SURSRVH� XQ� DWHOLHU� G¶pTXLOLEUH� GDQV� OH� SDUF� GHV� 'URLWV� GH�
O¶+RPPH��3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH� OHV�SDUDPqWUHV���PLHX[�VH�GpSODFHU��
V¶DVVHRLU� HW� VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL�PRGLILHU� VHV� GpIDXWV� GH� SRVWXUH� ��
V¶H[HUFHU��VH�FRQFHQWUHU��FRPSUHQGUH�HW�UHSUHQGUH�FRQILDQFH�HQ�VRL��3UpYR\H]�YRWUH�WDSLV�GH�VRO��XQH�
WHQXH� FRQIRUWDEOH� DLQVL� TXH� YRWUH� ERXWHLOOH� G¶HDX�� (Q� FDV� GH� SOXLH� O¶DFWLYLWp� VH� GpURXOHUD� VRXV� OH�
NLRVTXH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����MXLOOHW�DSUqV-PLGL      ����������������������$WHOLHU�G¶pFULWXUH 

5HMRLJQH]�0DULH-(PPDQXHOOH�j�OD�PDLVRQ�GHV�DLQpV�RX�GDQV�OH�SDUF�GHV�GURLWV�GH�O¶+RPPH�SRXU�YRXV�
DPXVHU�DYHF�OHV�PRWV��3OXVLHXUV�SHWLWV�H[HUFLFHV�YRXV�VHURQW�SURSRVpV��/DLVVH]-YRXV�JXLGHU�SDU�YRWUH�
LPDJLQDWLRQ � 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/XQGL���DR�W�DSUqV-PLGL      ����������������������$WHOLHU�LQIRUPDWLTXH 

5HWURXYH]�0DULH-(PPDQXHOOH�HW�&RUDOLH�SRXU�XQ�DWHOLHU� LQIRUPDWLTXH�DXWRXU�GH�O¶RUJDQLVDWLRQ�GH�YRV�
ILFKLHUV�HW�GRVVLHUV�VXU�YRWUH�RUGLQDWHXU�� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL���DR�W�PDWLQ         ������������������������%OLQG�WHVW 

&RUDOLH�YRXV�SURSRVH�GH�WHVWHU�YRV�FRQQDLVVDQFHV�HQ�H[WpULHXU�VXU� OD�YLOOH�HW� OD�UpJLRQ�j�WUDYHUV�GHV�
TXL]]� �VSpFLDOLWpV� FXOLQDLUHV�� KLVWRLUH«���� $� FHWWH� PDWLQpH� V¶DMRXWHQW� GHV� PRPHQWV� GH� FRQYLYLDOLWp�
DXWRXU�G¶XQ�FDIp� 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DQLPDWLRQ���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI���*UDWXLW�         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 



MXLOOHW��DR�W����� 

�� 

 
$R�W 

-HXGL���DR�W �    �������6RUWLH�MRXUQpH���&DQDO�GH�6DYLqUHV����� 

$X�F°XU�PrPH�GH�OD�UpJLRQ�GHV�JUDQGV ODFV�$OSLQV��GDQV�OH�GpSDUWHPHQW�GH�OD�
6DYRLH�� j� O¶H[WUpPLWp� QRUG� GX� ODF� GX� %RXUJHW�� ILJXUH� XQ� YLOODJH� DX[� PLOOH�
WUpVRUV��/DLVVH]�YRXV�JXLGHU�DYHF�9DOpULH��0DULH�(PPDQXHOOH�HW�&RUDOLH�VXU�FH�
VLWH�ULFKH�HQ�EHDXWp�QDWXUHO�HW�UHSRVDQW� 
 

/H� PDWLQ� YRXV� GpFRXYULUH]� XQ� PpWLHU� G
DXWUHIRLV� HQ� YRLH� GH� GLVSDULWLRQ� ��
028/,1,(5�� 9HQH]� DSSUpFLHU� OHV� VDYHXUV� RXEOLpHV� GHV� KXLOHV� GH� QRL[�
WUDGLWLRQQHOOHV��(Q�VRPPHLO�GHSXLV����DQV��FH� PRXOLQ� j� HDX� D�pWp�UHVWDXUp�
GDQV�VRQ�pWDW�RULJLQHO��HW VD�URXH�j�DXJHWV�SHUPHW�GH�PRXYRLU�j�QRXYHDX�OHV�
HQJUHQDJHV�HW�OD�PHXOH��/D�VDYHXU�GHV�KXLOHV�GH�QRL[�HW�GH�QRLVHWWHV�HVW�REWHQXH�SDU�OH�WRXU�GH�PDLQ�
HW�OHV�VRLQV�YLJLODQWV�GX�0RXOLQLHU��$WWHQWLRQ�SRXU�DFFpGHU�j�FH�VLWH�LO�\�D�XQH�JURVVH�PRQWpH� 
$�PLGL�YRXV�SRXUUH]�SLTXH-QLTXHU�HQ�H[WpULHXU�DYHF�OHV�DQLPDWULFHV�RX�PDQJHU�GDQV�XQ�GHV�UHVWDXUDQW�
GX�YLOODJH��RUJDQLVDWLRQ�j�YRWUH�FKDUJH�� 
 

/¶DSUqV�PLGL�YRXV�SDUWLUH]�HQ� FURLVLqUH� j� ERUG� GX &KDQD]��OH�VHXO�EDWHDX�j�DXEH�j�QDYLJXHU�VXU�OH�
FDQDO�GH�6DYLqUHV�HW�OH�/DF�GX�%RXUJHW��1RQ�SROOXDQW�HW�VLOHQFLHX[��JUkFH�j�VD�SURSXOVLRQ�pOHFWULTXH��LO�
YRXV�ODLVVHUD�GpFRXYULU�OD�QDWXUH�WRXW�DXWUHPHQW� 
$�ERUG��QRXV�YRXV�UDFRQWHURQV�O
KLVWRLUH�GHV�EDWHDX[�G
DXWUHIRLV��YRXV�SRXUUH]�DGPLUHU�OD�IDXQH�YDULpH�
GH� OD� UpJLRQ� �� OH� FDVWRU�� XQH�PXOWLWXGH� G
RLVHDX[�� OHV� SHUFKHV� DUF-HQ-FLHO�� O
RPEOH� FKHYDOLHU����PDLV�
pJDOHPHQW�pFRXWHU�OHV�FKDQWV�G
RLVHDX[��HW�OH�FODSRWLV�GH�O
HDX� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5 1RPEUH�PLQLPXP�GH�SHUVRQQHV���
 
+HXUH�GH�UHQGH]-YRXV����K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV��
 
+HXUH�GH�GpSDUW����K��      7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��      7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

�1RPEUH�GH�SODFHV�OLPLWp�FDU�FHWWH�VRUWLH�UHPSODFH�FHOOH�GH�PDUV������DQQXOpH�j�FDXVH�GX�
&RYLG�HW�GHV�SODFHV�VRQW�GRQF�GpMj�UpVHUYpHV� 

0DUGL���DR�W�PLGL ��       ������������������5HVWDXUDQW� 

9DOpULH� YRXV�SURSRVH�GH� WRXV�YRXV� UHWURXYHU� DXWRXU�G¶XQ�ERQ�SODW� DX� UHVWDXUDQW� OH� MDUGLQ�G¶$OLQH�j�
9LOOHXUEDQQH� 
 

/LHX�GH�UHQGH]-YRXV�����UXH�-HDQ-%DSWLVWH�&OpPHQW�-�������9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH���OH�WHPSV�GX�UHSDV�      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
,QGLFDWLRQ�G¶DFFqV���7UDP�7��DUUrW�,QVD�(LQVWHLQ 

0HUFUHGL���DR�W��PDWLQ�� �������  ����9LVLWH�PXVpH�GHV�EHDX[�DUWV���SLTXH-QLTXH 

([SRVLWLRQ� )ODQGULQ�� +LSSRO\WH�� 3DXO� HW� $XJXVWH� )ODQGULQ� FRPSWHQW� SDUPL� OHV� DUWLVWHV� OHV� SOXV�
LPSRUWDQWV�GH�OD�VFqQH�DUWLVWLTXH�j�/\RQ�DX�;,;H�VLqFOH��$FFRPSDJQpV�GH�&RUDOLH�HW�G¶XQ�JXLGH�YHQH]�
GpFRXYULU� FHWWH� H[SRVLWLRQ��&H�PXVpH� FRQVHUYH�GDQV� VHV� FROOHFWLRQV�XQ�HQVHPEOH�GH�SUqV�GH�GHX[-
FHQWV� °XYUHV� GHV� WURLV� DUWLVWHV�� SHLQWXUHV�� GHVVLQV�� SKRWRJUDSKLHV�� VRXUFH� GH� UpIpUHQFH� SRXU� OD�
FRQQDLVVDQFH� GH� OHXU� WUDYDLO�� /¶H[SRVLWLRQ� SUpVHQWH� FHV� WURLV� DUWLVWHV� VRXV� XQ� MRXU� LQpGLW� HW�PHW� XQ�
DFFHQW�WRXW�SDUWLFXOLHU�VXU� OH�SURFHVVXV�FUpDWHXU��SRXU�SHUPHWWUH�XQH�SORQJpH�GDQV�O¶XQLYHUV�SLFWXUDO�
GH�FH�WULR�DUWLVWLTXH�KRUV�GX�FRPPXQ��$�OD�VXLWH�GH�FHWWH�YLVLWH�YRXV�SRXYH]�VL�YRXV�OH�VRXKDLWHU�SLTXH
-QLTXHU�GDQV�OHV�MDUGLQV�GX�PXVpH� 
 
/LHX�GH�UHQGH]-YRXV ��'DQV�OH�MDUGLQ�GX�3DODLV�6DLQW�3LHUUH�-����SODFH�GHV�7HUUHDX[�-�/\RQ��HU 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH ��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ����¼          'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

,QGLFDWLRQ�G¶DFFqV���0pWUR�OLJQH�$�HW�OLJQH�&�© DUUrW ��+{WHO�GH�YLOOH ª 



MXLOOHW��DR�W����� 

�� 

 
$R�W 

9HQGUHGL���DR�W�MRXUQpH       ������0DUFKH�j�WKqPH���3pURXJHV 

9HQGUHGL���DR�W�DSUqV-PLGL      ����������������������$WHOLHU�G¶pFULWXUH 

5HMRLJQH]�0DULH-(PPDQXHOOH�GDQV� OH�SDUF�GHV�GURLWV�GH� O¶+RPPH�SRXU�YRXV�DPXVH]�DYHF� OHV�PRWV��
3OXVLHXUV�SHWLWV�H[HUFLFHV�YRXV�VHURQW�SURSRVpV��/DLVVH]-YRXV�JXLGHU�SDU�YRWUH�LPDJLQDWLRQ � 
 

/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

/XQGL���DR�W�DSUqV-PLGL      ������-HX���6FUDEEOH�IRUPDW�'XSOLFDWH 

/H 6FUDEEOH� GXSOLFDWH HVW�XQH�YDULDQWH�GX�MHX�GH 6FUDEEOH TXL�FRQVLVWH�j�MRXHU�XQH�SDUWLH�VHXO�HQ�
WHQWDQW�j� FKDTXH�FRXS�GH� IDLUH� OH�PHLOOHXU� VFRUH�SRVVLEOH��$YLV�DX[�DPDWHXUV�GH�VFUDEEOH� ��&RUDOLH�
YRXV�LQYLWH�j�OD�UHMRLQGUH�SRXU�MRXHU�DX�GXSOLFDWH��9RXV�WHQWHUH]�GH�WURXYHU�OH�PHLOOHXU�PRW�j�SDUWLU�GH�
OHWWUHV�TXH�O¶RUGLQDWHXU�YRXV�SURSRVHUD�� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5�  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ��JUDWXLW 
 

$SSRUWH]�YRV�SODWHDX[�GH�VFUDEEOH��YRWUH�FKHYDOHW�HW�YRV�OHWWUHV��6L�YRXV�Q¶HQ�DYH]�SDV��PHUFL�GH�
QRXV�OH�IDLUH�VDYRLU�OH�MRXU�GH�O¶LQVFULSWLRQ� 

0DUGL����DR�W�PDWLQ       0LQL-JROI���SLTXH-QLTXH 

$X�F°XU�GX�3DUF�GH�OD�7rWH�G¶2U�VH�FDFKH�XQ�WHUUDLQ�GH�PLQL-JROI�MROLPHQW�DPpQDJp��4XH�YRXV�VR\H]�
GpEXWDQW� RX� FRQILUPp�� UHMRLJQH]� 9DOpULH� SRXU� YRXV� DPXVHU� VXU� FH� SDUFRXUV� SDUVHPp� G¶REVWDFOHV�
YDULpV��,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�GH�O¶293$5� 
$� O¶LVVXH� GH� FHWWH�PDWLQpH� QRXV� SRXUURQV� SRXU� FHX[� TXL� OH� VRXKDLWHQW�� SLTXH-QLTXHU� WRXV� HQVHPEOH�
GDQV�OH�SDUF�GH�OD�WrWH�G¶RU��Q¶RXEOLH]�SDV�YRWUH�SLTXH-QLTXH�� 
3RVVLELOLWp�SRXU�FHX[�TXL�QH�VRXKDLWHQW�SDV�MRXHU�DX�PLQL-JROI�GH�QRXV�UHMRLQGUH�XQLTXHPHQW�SRXU�OH�
WHPSV�GX�SLTXH-QLTXH��UHQGH]-YRXV�j�PLGL�DX�PLQL-JROI� 
 

/LHX�GH�UHQGH]-YRXV���GHYDQW�O¶HQWUpH�GX�PLQL-JROI�-�3DUF�GH�OD�7rWH�G¶2U 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K��� ��SLTXH�QLTXH 1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH�      'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV�YRXV�EpQpILFLHUH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 

,QGLFDWLRQ�G¶DFFqV���HQWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH���9RLU�SODQ�SDJH���� 

3LHUUH� 9DOOpU\� YRXV� SURSRVH� XQH� PDUFKH� j� 3pURXJHV�� GDQV� OD� FLWp� PpGLpYDOH� FKDUJpH�
G¶KLVWRLUH� HW� ULFKH� HQ� SDWULPRLQH�� 9RXV� SLTXH-QLTXHUH]� j� O¶pWDQJ� GH� O¶DXEpSLQ� SXLV� YRXV�
HIIHFWXHUH]�XQH�UDQGRQQpH�DXWRXU�GH�OD�&LWp��SDV�GH�UHVWDXUDWLRQ�VXU�SODFH�� 

'HVFULSWLRQ���+LVWRLUH��FXOWXUH��SDWULPRLQH��DXGLR-JXLGH�JUDWXLW�VXU�VPDUWSKRQH��*DOHWWH�GH�3pURXJHV�
HW� VRXYHQLUV�� &LUFXLW� GH� EDODGH� DXWRXU� GH� OD� FLWp� HW� QRWDPPHQW� DXWRXU� GX� PDJQLILTXH� pWDQJ� GH�
O¶DXEpSLQ��'XUpH�GX�FLUFXLW�HQYLURQ���j���NP� 
 

3UpYR\H]�GH�ERQQHV�FKDXVVXUHV��XQ�FKDSHDX�RX�XQH�FDVTXHWWH��GHV�YrWHPHQWV�DGDSWpV��GH�
OD� FUqPH� VRODLUH�� YRWUH�SLTXH-QLTXH� DLQVL� TXH�GH� O¶HDX�HQ�TXDQWLWp� VXIILVDQWH��3LHUUH�YRXV�
DWWHQGUD�DX�OLHX�GH�UHQGH]-YRXV�j�3pURXJHV� 
 

/LHX�GH�UHQGH]-YRXV���3pURXJHV DUUrW�GX�EXV���� 
+HXUH�GH�UHQGH]-YRXV����K���      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
'XUpH�GH�OD�MRXUQpH���GH��K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ����¼��VDQV�OH�ELOOHW�GH�EXV�     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7LFNHW�GX�EXV���j�UpJOHU�VXU�SODFH��¼�OH�WUDMHW�j�UpJOHU�GDQV�OH�EXV 
 

,QGLFDWLRQ�G¶DFFqV���EXV�OLJQH������3RQW�*XLOORWLqUH�-�+{WHO�'LHX��j��K�����DUULYpH��K���  



MXLOOHW��DR�W����� 

�� 

 
$R�W 

0DUGL����DR�W�DSUqV-PLGL    ����      ����������3pWDQTXH� 

5HMRLJQH]�&RUDOLH�SRXU�XQH�DSUqV-PLGL�SpWDQTXH�j�O¶RPEUH�GHV�DUEUHV�GX�SDUF�GHV�'URLWV�GH�O¶+RPPH��
$SSRUWH]�YRV�ERXOHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ��JUDWXLW 

0HUFUHGL����DR�W�PDWLQ  %DODGH�j�YpOR�DX�SDUF�GH�0LULEHO���SLTXH-QLTXH 

9DOpULH�HW�0DULH-(PPDQXHOOH�YRXV�SURSRVHQW�XQH�EDODGH�j�YpOR�© j�OD�IUDvFKH ª�GDQV�
OH�JUDQG�SDUF�GH�0LULEHO��$SUqV�DYRLU�ORXp�GHV�YpORV�DXSUqV�GH�O¶$WRO��YRXV�SRXUUH]�
SHQGDQW���KHXUHV�DGPLUHU�G¶XQH�IDoRQ�GLIIpUHQWH�FH�SDUF�TXH�YRXV�DYH]�O¶KDELWXGH�
GH�SDUFRXULU�j�SLHG�SRXU�FHUWDLQ�RX�GH�GpFRXYULU�SRXU�G¶DXWUHV��/DLVVH]�O¶DLU�IRXHWWHU�
YRWUH� YLVDJH� HW� YHQH]� DSSUpFLHU� FHWWH� EHOOH� QDWXUH�� $SUqV� DYRLU� UHVWLWXp� OHV� YpORV�
YRXV�SRXUUH]�SLTXH-QLTXHU�WRXV�HQVHPEOH�VXU�O¶XQH�GHV�SODJHV�GH�0LULEHO�j�O¶RPEUH�
GHV�DUEUHV� 

 
/LHX�GH�UHQGH]-YRXV���EXV����DUUrW�© /DXUHQW�%RQQHYD\ª� 
+RUDLUH�GX�EXV���j�FRQILUPHU
  
+HXUH�GH�UHQGH]-YRXV����K���GHYDQW�O¶$WRO    1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�EDODGH���GH��K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI �������¼��j�UpJOHU�VXU�SODFH�     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
&H�SUL[�FRPSUHQG�OD�ORFDWLRQ�GX�YpOR�SRXU��K���HW�OH�SUrW�G¶XQ�FDVTXH 
3RVVLELOLWp�GH�YHQLU�DYHF�YRWUH�SURSUH�YpOR��GDQV�FH�FDV�O¶DFWLYLWp�HVW�JUDWXLWH 
  
,QGLFDWLRQ�G¶DFFqV���EXV����-�DUUrW�JUDQG�SDUF�0LULEHO�-RQDJH 
$GUHVVH�GH�O¶$WRO���*UDQG�3DUF�GH�0LULEHO�-RQDJH�-�&KHPLQ�GH�OD�%OHWWD��������9DXO[-HQ-9HOLQ 
 

�8QH�VHPDLQH�DYDQW�OD�EDODGH�Q¶KpVLWH]�SDV�j�DSSHOHU�O¶2YSDU�DILQ�GH�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�
GHV�EXV      

0HUFUHGL����DR�W�DSUqV-PLGL         ����/RWR�GH�O¶pWp 

&RUDOLH�YRXV�SURSRVH�XQ�ORWR��'DQV�XQH�DPELDQFH�FRQYLYLDOH�HW�GpWHQGXH��YHQH]�WHQWHU�YRWUH�FKDQFH��
/HV�ORWV�VHURQW�FRPSRVpV�GH�JRXUPDQGLVHV�HW�GH�VXUSULVHV� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GX�ORWR���GH���K���j���K��     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ���¼�SRXU���FDUWRQV��SRVVLELOLWp�G¶DFKHWHU�j�O¶XQLWp�G¶DXWUHV�FDUWRQV� 



MXLOOHW��DR�W����� 

�� 

 
$R�W 

-HXGL�����DR�W�  �����     ��6RUWLH�MRXUQpH�+DXWH-6DYRLH����� 

$FFRPSDJQpV�GH�9DOpULH��0DULH�(PPDQXHOOH�HW�&RUDOLH�YHQH]�SDVVHU�XQH�MRXUQpH�HQ�
+DXWH-6DYRLH�� 1RXV� FRPPHQFHURQV� OH�PDWLQ� SDU� XQH� YLVLWH� JXLGpH� GX�&KkWHDX� GH�
0HQWKRQ-6W-%HUQDUG�� 
&H�PDJQLILTXH�FKkWHDX�GRPLQH� OH� ODF�G¶$QQHF\�GHSXLV�SOXV�GH�������DQV��/¶pGLILFH�
HVW�FRQVWUXLW�DX���qPH�VLqFOH�DYHF�VHXOHPHQW�j�O¶RULJLQH�WURLV�KDXWHV�WRXUV�FDUUpHV�TXL�
pWDLHQW� UHOLpHV� SDU� XQ� FKHPLQ� GH� URQGH�� 3HQGDQW� OD� 5HQDLVVDQFH�� OH� FKkWHDX� HVW�
PRGLILp�SRXU�GHYHQLU�SOXV�DFFXHLOODQW��XQH�IDoDGH�HVW�FRQVWUXLWH�TXL�GRQQH�VXU�OH�ODF�� 
 
$�O¶LVVXH�GH�FHWWH�YLVLWH�QRXV�LURQV�j�$QQHF\�� 
 
/H�GpMHXQHU�HW�O¶DSUqV-PLGL�VRQW�OLEUHV��1RXV�YRXV�SURSRVRQV�SOXVLHXUV�RSWLRQV�� 
 
����6RLW�YRXV�GpFLGH]�GH�GpMHXQHU�DX�UHVWDXUDQW��OD�UpVHUYDWLRQ��OH�SDLHPHQW�HW�OH�FKRL[�GX�UHVWDXUDQW�
UHVWHQW�j�YRWUH�FKDUJH��� 
 
����6RLW�YRXV�SLTXH-QLTXH]�VXU�OHV�SHORXVHV�GHV�MDUGLQV�GH�O¶(XURSH�DX�ERUG�GX�ODF���LO�\�D�GHV�EDQFV��
RX�DX�VRO�VXU�YRV�QDSSHV�GH�SLTXH-QLTXH�TXH�YRXV�DXUH]�HPSRUWp�� 
 
����6RLW�YRXV�SLTXH-QLTXH]�j�OD�SODJH�GHV�0DUTXLVDWV
�HW�SDVVH]�O¶DSUqV-PLGL�j�YRXV�EDLJQHU�HW�j�YRXV�
SUpODVVHU�VXU�YRWUH�VHUYLHWWH� 
 

SODJH�GHV�0DUTXLVDWV���3HWLWH�SODJH�DX�ERUG�GX�ODF�DYHF�SHORXVH��VDEOH��WRLOHWWHV��GRXFKHV�HW�VQDFN-
EDU��3ODJH�JUDWXLWH�HW�VXUYHLOOpH��j����PQ�j�SLHG�GX�SDUNLQJ�GX�EXV 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW�����K��       7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7���������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

9HQGUHGL����DR�W�MRXUQpH     �������0DUFKH�j�WKqPH���6W�'HQLV�HQ�%XJH\ 

3LHUUH�9DOOpU\�YRXV�SURSRVH�XQH�UDQGRQQpH�j�OD�MRXUQpH�j�SUR[LPLWp�GH�6DLQW�'HQLV�HQ�
%XJH\�� XQ� FLUFXLW� TXL� YRXV� SHUPHW� GH� GpFRXYULU� �� YLOODJHV�� 0DUFKHXUV� FRQILUPpV� RX�
SHUVRQQHV�HQ�ERQQH�FRQGLWLRQ�SK\VLTXH�JpQpUDOH�DWWHQGXV��%DODGH�FKDPSrWUH�DXWRXU�GH�

$PEXWUL[��9DX[�HQ�%XJH\�HW�9DX[�)pYURX[�� 
 
'HVFULSWLRQ ��1DWXUH�HW�GpFRXYHUWH�GHV�YLOODJHV�GX�%XJH\��3KRWRJUDSKLH�SD\VDJH��&DPSDJQH��$LU�IUDLV��
3RVVLELOLWp�GH�QRPEUHX[�VHQWLHUV�DXWRXU�GX�VLWH��DYHF�SRLQWV�GH�YXH�DX[�DOHQWRXUV��&RPSWHU�HQYLURQ�
��NP�VXU�OD�MRXUQpH��3RXU�LQIRUPDWLRQV��HQYLURQ�����P�GH�GpQLYHOp�VXU�OD�UDQGRQQpH�WRWDOH��+LVWRLUH�
HW�SDWULPRLQH�GH�9DX[�)pYURX[��SUHPLHU�JLVHPHQW�QDWXUHO�GH�JD]�GH�)UDQFH�� 
 
3UpYR\H]�GH�ERQQHV�FKDXVVXUHV��XQ�FKDSHDX�RX�XQH�FDVTXHWWH��GHV�YrWHPHQWV�DGDSWpV��GH�
OD�FUqPH�VRODLUH�DLQVL�TXH�GH� O¶HDX�HQ�TXDQWLWp�VXIILVDQWH��3LHUUH�YRXV�DWWHQGUD�DX� OLHX�GH�
UHQGH]-YRXV�j�6W�'HQLV�HQ�%XJH\� 
 
/LHX�GH�UHQGH]-YRXV���JDUH�$PEpULHX[ 
+HXUH�GH�UHQGH]-YRXV����K��     1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
'XUpH�GH�OD�MRXUQpH���GH��K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ����¼ ��VDQV�OH�ELOOHW�     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
3UL[�GX�ELOOHW�SRXU�XQ�WUDMHW�j�UpJOHU�VXU�SODFH�������¼� 
 
,QGLFDWLRQ�G¶DFFqV���JDUH�GH�/\RQ�SDUW�'LHX�GpSDUW��K�� 



MXLOOHW��DR�W����� 

�� 

 
$R�W 

9HQGUHGL����DR�W�DSUqV-PLGL  ���������������5pGDFWLRQ�GX�FDQDUG�FRQIL�W�Qp�GH�O¶pWp 

3RXU�FH�GHUQLHU�DWHOLHU��UHMRLJQH]�0DULH-(PPDQXHOOH�HW�YHQH]�DYHF�YRV�LGpHV�SDUWLFLSHU�j�O¶pODERUDWLRQ�
GX�QXPpUR�GH�O¶pWp�GX�FDQDUG�GH�O¶293$5 ��7RXWHV�OHV�FRPSpWHQFHV�VRQW�ELHQYHQXHV �� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW         

/XQGL����DR�W�DSUqV-PLGL  ���������������    ���������������������������&DIp�OLWWpUDLUH 

9RXV� DYH]� OX� XQ� OLYUH� TXL� YRXV� D� SOX� HW� YRXV� DYH]� HQYLH� GH� OH� SDUWDJHU� DYHF� G¶DXWUHV� SHUVRQQHV� "�
9HQH]�pFKDQJHU�DYHF�&RUDOLH�GDQV�OH�SDUF�GHV�GURLWV�GH�O¶KRPPH��ORUV�G¶XQ�WHPSV�FRQYLYLDO�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW         

0DUGL����DR�W�PDWLQ  ���������������������������  ���������������������3URPHQDGH 

5HMRLJQH]�&RUDOLH� SRXU� XQH� SURPHQDGH� DX� SDUF� GH�*HUODQG�� &H� SDUF� HVW� GpGLp� DX[� ORLVLUV�� j� OD�
SUDWLTXH� VSRUWLYH� HW� j� OD� GpFRXYHUWH� GH� OD� IORUH�� /D� EDODGH� SHUPHW� GH� ORQJHU� OH� 5K{QH� HW�
G¶HIIHFWXHU�XQH�EDODGH�XUEDLQH��3DUWH]�GX�SDUF�GH�*HUODQG�HW�UHPRQWH]�OHV�TXDLV�HQ�GLUHFWLRQ�GH�OD�

SLVFLQH�GX�5K{QH�MXVTX¶DX�SRQW�/DID\HWWH� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�O¶DUUrW�VWDGH�GH�*HUODQG�GX�PpWUR�%      
+HXUH�GH�UHQGH]-YRXV����+��       1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�SURPHQDGH���GH��K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
,QGLFDWLRQ�G¶DFFqV���0pWUR�$�MXVTX¶j�&KDUSHQQHV���0pWUR�%�GLUHFWLRQ�JDUH�G¶2XOOLQV�DUUrW�VWDGH�GH�
*HUODQG�OH�/RX         

0DUGL����DR�W�MRXUQpH    �� 9LVLWH�PXVpH�GHV�&RQIOXHQFHV 

9LVLWH�JXLGpH�GH�O¶H[SRVLWLRQ�0DND\��XQ�UHIXJH�HQ�WHUUH�PDOJDFKH�� 
$FFRPSDJQpV� GH� 9DOpULH� SRXU� OD� MRXUQpH� HW� G¶XQH� 0pGLDWULFH� GX� PXVpH� SHQGDQW� �K�����
YHQH]�H[SORUH]�XQ�PRQGH�SHUGX�HW�GpFRXYUH]�O¶XQH�GHV�GHUQLqUHV�SRFKHV�GH�ELRGLYHUVLWp�
GH� OD� SODQqWH�� GRQW� OD� VXUYLH� V¶DYqUH� FUXFLDOH� SRXU� O¶DYHQLU� GH� O¶KXPDQLWp� 
)RUPp�GH�FHQWDLQHV�GH�FDQ\RQV�LQH[WULFDEOHV��OH�PDVVLI�GX�0DND\��VLWXp�DX�VXG�RXHVW�GH�
0DGDJDVFDU��HVW�XQH�°XYUH�PRQXPHQWDOH�GH� OD�QDWXUH��6HV�YDOOpHV�VRQW�GHYHQXHV�XQ�
UHIXJH�TXL�D�SHUPLV�j�GHV�JURXSHV�G
DQLPDX[�HW�GH�YpJpWDX[�GH�VH�GLIIpUHQFLHU�DX�SRLQW�
G
HQJHQGUHU�GH�QRXYHOOHV�HVSqFHV��0DLV�OD�YHUWLJLQHXVH�SURJUHVVLRQ�GHV�IHX[�GH�EURXVVH�
PHQDFH�VD�VXUYLH��/¶H[SRVLWLRQ�YRXV�SURSRVH�GH�SpQpWUHU�GDQV�FH�ODE\ULQWKH�JpRORJLTXH�
LQFRQQX�HW�GH�VXLYUH�O¶H[SpGLWLRQ�G¶XQH�pTXLSH�GH�VFLHQWLILTXHV��$�O¶LVVXH�GH�FHWWH�YLVLWH�
YRXV� DYH]� OD� SRVVLELOLWp� GH� SLTXH-QLTXHU� GDQV� OHV� MDUGLQV� GX� PXVpH� RX� GH� GpMHXQHU� GDQV� XQ� GHV������
UHVWDXUDQWV�GH�OD�&RQIOXHQFH�DYHF�SRVVLELOLWp�GH�UHYHQLU�SDVVHU�O¶DSUqV-PLGL�DX�PXVpH� 
 
/LHX�GH�UHQGH]-YRXV���HQ�EDV�GX�PXVpH�GHV�&RQIOXHQFHV�-����TXDL�3HUUDFKH�-������� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH�JXLGpH���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ����¼ 
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV������� 



MXLOOHW��DR�W����� 

�� 

-HXGL����DR�W        6RUWLH�MRXUQpH�j�0DUVHLOOH 

8QH�DQQpH�VDQV�VRUWLH�����3RXU�FHW�pWp�QRXV�PHWWRQV�OHV�ERXFKpHV�GRXEOHV��
9DOpULH�� 0DULH-(PPDQXHOOH� HW� &RUDOLH� YRXV� SURSRVHQW� XQH� GHX[LqPH�
MRXUQpH� GDQV� OD� EHOOH� YLOOH� GH� 0DUVHLOOH� DYHF�� GDQV� OD� PDWLQpH� XQ�
SURJUDPPH�GLIIpUHQW��$X�GpSDUW�GH� OD�JDUH�GH�3HUUDFKH��YRXV�SUHQGUH]� OH�
WUDLQ�2XL*R�TXL�YRXV�GpSRVHUD���K�SOXV�WDUG�GDQV�OD�FLWp�SKRFpHQQH� 
 

3XLV�WRXV�HQVHPEOH��QRXV�SDUWLURQV�DX�9LHX[-3RUW�GH�0DUVHLOOH�DILQ�GH�
SUHQGUH�OD�PHU�SRXU�XQH�YLVLWH�GX�FpOqEUH�OLHX�GH�GpWHQWLRQ�G¶(GPRQG�
'DQWqV���OH�FKkWHDX�G¶LI��GXUpH�GH�OD�YLVLWH �����PLQXWHV����SXLV�QRXV�
UHJDJQHURQV�OH�YLHX[�SRUW� 
$�PLGL��FKDFXQ�HVW�OLEUH�G¶DOOHU�GpMHXQHU�R��ERQ�OXL�VHPEOH���3HXW-rWUH�XQ�UHVWDXUDQW�DYHF�XQH�ERQQH�
ERXLOODEDLVVH��RX�XQ�SODW�HQ�WHUUDVVH�RX�WRXW�VLPSOHPHQW�XQ�SLTXH-QLTXH�TXH�YRXV�DXUH]�HPPHQH]��j�
YRXV�GH�FKRLVLU�� 
/¶DSUqV-PLGL� HVW� pJDOHPHQW� OLEUH�� &L-GHVVRXV�� YRLFL� TXHOTXHV� LGpHV� GHV� FKRVHV� j� YRLU� RX� j� IDLUH� VXU�
SODFH�� /¶RUJDQLVDWLRQ� UHVWH� j� YRWUH� FKDUJH� �� IOkQHU� GDQV� OH� 9LHX[-3RUW� GH� 0DUVHLOOH�� GpFRXYULU� OH�
SDWULPRLQH�HQWRXUDQW�OH�9LHX[-3RUW��YLVLWHU�XQH�ELVFXLWHULH�GH�© FURTXDQWV ª��HUUHU�GDQV�OHV�UXHOOHV�GX�
TXDUWLHU�GLW�© OH�SDQLHU ª���RX�© Op]DUGHU ª�VXU�OD�SODJH�GH�YRWUH�FKRL[��/HV�DFWLYLWpV�QH�PDQTXHQW�SDV�
GDQV�FH�OLHX�LQFRQWRXUQDEOH�� 
 
3XLV�HQ�ILQ�GH�MRXUQpH��QRXV�QRXV�UHWURXYHURQV�DX[�YLHX[�SRUW�SRXU�UHMRLQGUH�OD�JDUH�WRXV�HQVHPEOH� 
 
/LHX�GH�UHQGH]-YRXV���3ODFH�&DUQRW�-�HQ�EDV�GHV�HVFDODWRUV� 
+HXUH�GH�UHQGH]-YRXV�VR\H]�j�O¶KHXUH�����K��  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
$UULYpH�j�0DUVHLOOH����K��      7UDQVSRUW���7UDLQ�2XL�*R 
+HXUH�G¶DUULYpH�j�/\RQ�3HUUDFKH�����K��   7HPSV�GH�WUDMHW�����K��     
7DULIV���7������¼� 7�������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
/H�WDULI�FRPSUHQG���OH�ELOOHW�GH�WUDLQ�DOOHU�UHWRXU��OH�SDVV�MRXUQpH�SRXU�OHV�WUDQVSRUWV�HQ�FRPPXQ�j�
0DUVHLOOH�HW�OH�ELOOHW�SRXU�OD�FURLVLqUH�HW�OD�YLVLWH�GX�FKkWHDX�G¶,I� 

  
 
 

 
$R�W 

0HUFUHGL����DR�W�MRXUQpH    ��9LVLWH�PXVpH�GHV�&RQIOXHQFHV 

9LVLWH�JXLGpH�GH�O¶H[SRVLWLRQ�0DND\��XQ�UHIXJH�HQ�WHUUH�PDOJDFKH���qPH�GDWH� 
$FFRPSDJQpV� GH� &RUDOLH� SRXU� OD� MRXUQpH� HW� G¶XQH� 0pGLDWULFH� GX� PXVpH� SHQGDQW� �K�����
YHQH]�H[SORUH]�XQ�PRQGH�SHUGX�HW�GpFRXYUH]�O¶XQH�GHV�GHUQLqUHV�SRFKHV�GH�ELRGLYHUVLWp�
GH� OD� SODQqWH�� GRQW� OD� VXUYLH� V¶DYqUH� FUXFLDOH� SRXU� O¶DYHQLU� GH� O¶KXPDQLWp� 
)RUPp�GH�FHQWDLQHV�GH�FDQ\RQV�LQH[WULFDEOHV��OH�PDVVLI�GX�0DND\��VLWXp�DX�VXG�RXHVW�GH�
0DGDJDVFDU��HVW�XQH�°XYUH�PRQXPHQWDOH�GH� OD�QDWXUH��6HV�YDOOpHV�VRQW�GHYHQXHV�XQ�
UHIXJH�TXL�D�SHUPLV�j�GHV�JURXSHV�G
DQLPDX[�HW�GH�YpJpWDX[�GH�VH�GLIIpUHQFLHU�DX�SRLQW�
G
HQJHQGUHU�GH�QRXYHOOHV�HVSqFHV��0DLV�OD�YHUWLJLQHXVH�SURJUHVVLRQ�GHV�IHX[�GH�EURXVVH�
PHQDFH�VD�VXUYLH��/¶H[SRVLWLRQ�YRXV�SURSRVH�GH�SpQpWUHU�GDQV�FH�ODE\ULQWKH�JpRORJLTXH�
LQFRQQX�HW�GH�VXLYUH�O¶H[SpGLWLRQ�G¶XQH�pTXLSH�GH�VFLHQWLILTXHV��$�O¶LVVXH�GH�FHWWH�YLVLWH�
YRXV� DYH]� OD� SRVVLELOLWp� GH� SLTXH-QLTXHU� GDQV� OHV� MDUGLQV� GX� PXVpH� RX� GH� GpMHXQHU� GDQV� XQ� GHV������
UHVWDXUDQWV�GH�OD�&RQIOXHQFH�DYHF�SRVVLELOLWp�GH�UHYHQLU�SDVVHU�O¶DSUqV-PLGL�DX�PXVpH� 
 

/LHX�GH�UHQGH]-YRXV���HQ�EDV�GX�PXVpH�GHV�&RQIOXHQFHV�-����TXDL�3HUUDFKH�-������� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH�JXLGpH���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ����¼ 
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV������� 



MXLOOHW��DR�W����� 

�� 

 
$R�W 

9HQGUHGL����DR�W�MRXUQpH     �������0DUFKH�j�WKqPH���9LOODUV�OHV�'RPEHV 

3LHUUH�9DOOpU\�YRXV�SURSRVH�XQH�UDQGRQQpH� j� OD� MRXUQpH�j�SUR[LPLWp�GH�9LOODUV� OHV�
'RPEHV�HW�GX�3ODQWD\��9RXV�HIIHFWXHUH]�XQH�ERXFOH�DXWRXU�GH�OD�7RXU�HW�GHV�pWDQJV�
GX�3ODQWD\��6L�YRXV�rWHV�GHV�PDUFKHXUV�FRQILUPpV�HW�TXH�OH�WHPSV �OH�SHUPHW��SRVVLELOLWp�

G¶DOOHU�j�O¶DEED\H�GH�1RWUH-'DPH-'HV-'RPEHV�� 
 
'HVFULSWLRQ ��1DWXUH��(WDQJV�GHV�'RPEHV��(WDQJ�GX�*UDQG�%pURQ��%RLV�GH�&KDUQD\��)DXQH�HW�)ORUH�
ORFDOH� W\SLTXH�� 3KRWRJUDSKLH� SD\VDJH� HW� DQLPDOLqUH�� &DPSDJQH�� $LU� IUDLV�� 3RVVLELOLWp� GH� QRPEUHX[�
VHQWLHUV� DXWRXU� GX� VLWH�� DYHF� SRLQWV� GH� YXH� DX[� DOHQWRXUV�� &RPSWHU� HQYLURQ� ��NP� DOOHU-UHWRXU�� 6,�
$EED\H-GHV-'RPEHV ��(JOLVH��-DUGLQV��9HQWH�GH�VRXYHQLUV�HW�SURGXLWV�GH�OD�IHUPH�HW�GX�MDUGLQ��6XU�OH�
WUDMHW��WUDYHUVpH�GX�3ODQWD\�HW�VHQWLHUV�GH�FDPSDJQH��j�SODW��DX�PLOLHX�GHV�pWDQJV�GHV�'RPEHV��'DQV�
OHV�GHX[�FDV ��SUpYRLU�MRXUQpH�© FRPSOqWH ª� 
$WWHQWLRQ��© IUDvFKHXU ª�UHODWLYH�GHV�pWDQJV�O¶pWp��6L�MDPDLV�MRXUQpH�FDQLFXODLUH�HW�WHPSpUDWXUH�GH�IHX��
SUpYRLU�pTXLSHPHQW�FRPSOHW�SRXU�IUDvFKHXU�HW�FRQWUH�GpVK\GUDWDWLRQ���3HX�G¶RPEUDJHV�KDXWV�� 
 
3UpYR\H]�GH�ERQQHV�FKDXVVXUHV��XQ�FKDSHDX�RX�XQH�FDVTXHWWH��GHV�YrWHPHQWV�DGDSWpV��GH�
OD�FUqPH�VRODLUH�DLQVL�TXH�GH� O¶HDX�HQ�TXDQWLWp�VXIILVDQWH��3LHUUH�YRXV�DWWHQGUD�DX� OLHX�GH�
UHQGH]-YRXV�j�9LOODUV�OHV�'RPEHV� 
 
/LHX�GH�UHQGH]-YRXV���*DUH�URXWLqUH�9LOODUV�OHV�'RPEHV 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
'XUpH�GH�OD�MRXUQpH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ����¼��VDQV�OH�ELOOHW�GH�WUDLQ�     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
%LOOHW�GH�O¶DXWRFDU���j�UpJOHU�VXU�SODFH�����¼�OH�WUDMHW� 'XUpH�GX�WUDMHW������PQ 
 
,QGLFDWLRQ� G¶DFFqV� �� %XV�61&)� /\RQ� 3DUW-'LHX� JDUH� URXWLqUH� �K��� -� UHWRXU� ��K��� DUULYpH� ��K��� �LO�
H[LVWH�GHV�WUDLQV�SOXV�WDUG�VL�YRXV�VRXKDLWH]�UHQWUHU�SOXV�WDUG��SUL[�GX�ELOOHW��¼� 

/XQGL����DR�W�DSUqV-PLGL      ����������������������$WHOLHU�LQIRUPDWLTXH 

 

5HWURXYH]�0DULH-(PPDQXHOOH�HW�&RUDOLH�SRXU�DSSUHQGUH�j�XWLOLVHU�YRWUH�ERvWH�PDLO�HW�j�HQYR\HU�GHV�
FRXUULHUV�j�YRWUH�IDPLOOH�HW�DPLV � 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL����DR�W�PDWLQ       ���� -HX[�G¶H[WpULHXU���/H�0|ONN\ 

9HQH]�DYHF�&RUDOLH�GpFRXYULU�OH�FpOqEUH�MHX�GH�TXLOOHV�ILQODQGDLV�HQ�ERLV�TXL�FRQQDvW�XQ�IUDQF�VXFFqV�HQ�
)UDQFH��6RQ�SULQFLSH�UHSRVH�VXU�O¶DGUHVVH��OD�WDFWLTXH�DLQVL�TXH�OD�FKDQFH��&H�MHX�GH�TXLOOH�HQ�ERLV�HVW�
WUqV�FRQYLYLDO��LO�VH�SUDWLTXH�HQ�SOHLQ�DLU�HW�HVW�DGDSWp�j�WRXW�OH�PRQGH�� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW          



MXLOOHW��DR�W����� 

�� 

 
$R�W 

0HUFUHGL����DR�W��PDWLQ       �����=XPED�DYHF�6\OYLH�$1&,$1 

6L�YRXV�VRXKDLWH]�JDUGHU�OD�IRUPH�WRXW�HQ�YRXV�DPXVDQW��YHQH]�GpFRXYULU�OH�FRXUV�GH�GDQVH�GH�]XPED�
TXL�VH�GpURXOHUD�GDQV�OH�SDUF�GHV�'URLWV�GH�O¶+RPPH�DYHF�6\OYLH�$1&,$1�QRWUH�SURIHVVHXU�GH�GDQVH��
/HV�PRXYHPHQWV�VRQW� OHV�PrPHV�TXH�GDQV�XQ�FRXUV�GH�]XPED�WUDGLWLRQQHO�PDLV�LOV�VRQW�DGDSWpV�HW�
O¶LQWHQVLWp�HVW�PRLQV�VRXWHQXH��&HV�FRXUV�SHUPHWWHQW�GH�GpYHORSSHU� O¶pTXLOLEUH�HW�OD�FRRUGLQDWLRQ��&H�
FRXUV�FRPSOHW�HW� IHVWLI�VH� IDLW�VXU�GHV�PXVLTXHV�HQWUDvQDQWHV�ODWLQR-DPpULFDLQHV�HW�GHV�PXVLTXHV�GX�
PRQGH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV  
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GX�FRXUV���GH���K���j���K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL����DR�W��DSUqV-PLGL      *ODFH�HQ�WHUUDVVH 

9HQH]�DYHF�0DULH-(PPDQXHOOH�YRXV� UDIUDvFKLU�HW� FpOpEUHU� O¶pWp� HQ�GpJXVWDQW�XQH�JODFH�VXU� OD�
SODFH�6DWKRQD\�DX�JODFLHU�© 6XU� OH�ERXW�GH� OD� ODQJXH ª��&RPPH�OHV�UpVHUYDWLRQV�QH�VRQW�SDV�
SRVVLEOHV��VL�LO�Q¶\�D�SDV�GH�SODFHV�HQ�WHUUDVVH��YRXV�YRXV�LQVWDOOHUH]�VXU�OD�SHWLWH�SODFH�HQ�IDFH�
RX�DX�MDUGLQ�GHV�SODQWHV��1¶KpVLWH]�SDV�j�HPPHQHU�YRV�FKDLVHV�SOLDQWHV�RX�WDSLV�GH�SLTXH-QLTXH�
DX�FDV�R��� 

 
/LHX�GH�UHQGH]-YRXV���0pWUR�K{WHO�GH�9LOOH�-�GHYDQW�O¶RSpUD�����PQ�GH�PDUFKH�MXVTX¶DX�JODFLHU� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH���OH�WHPSV�GH�PDQJHU�OD�JODFH�    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL����DR�W�PDWLQ        ���������������%DODGH 

&RUDOLH�YRXV�SURSRVH�XQH�PDUFKH�DX�3DUF�GH�/DFURL[�/DYDO��3UpYR\H]�GH�ERQQHV�FKDXVVXUHV�HW�GH�
O¶HDX�� 
 

 
/LHX�GH�UHQGH]-YRXV���EXV�Q�����*RUJH�GH�/RXS   1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW          
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�� 

 
$R�W 

-HXGL����DR�W�      �������6RUWLH�MRXUQpH�GDQV�O¶$UGqFKH����� 

5HMRLJQH]� $PDQGLQH�� 0DULH-(PPDQXHOOH� HW� &RUDOLH� SRXU� XQH�
MRXUQpH� HQ� $UGqFKH�� /H� PDWLQ� YHQH]� YLVLWHU� OH� PXVpH� GHV�
SDSHWHULHV� &DQVRQ�HW� 0RQWJROILHU�� 'DQV� OD�PDLVRQ� QDWDOH� GHV�
IUqUHV�0RQWJROILHU��DX�F°XU�GH�OD�0DQXIDFWXUH�UR\DOH��FH�PXVpH�IDLW�
UHYLYUH�OD�SDSHWHULH�GX���qPH�VLqFOH�j�QRV�MRXUV��&¶HVW�OD�PDJLH�GH�OD�
IHXLOOH� TXH� O¶RQ� YRLW� IDEULTXHU� GDQV� O¶DQWLTXH� FXYH�� OH� EUXLW� GHV�
PDFKLQHV� TXL� V¶DQLPHQW«� &H� PXVpH� HVW� OH� VHXO� DX� PRQGH� j�
SUpVHQWHU�XQH�PDFKLQH�j�SDSLHU�HQ�WDLOOH�UpHOOH�HQ�PRXYHPHQW� 
 
3UpYR\H]�YRWUH�SLTXH-QLTXH�SRXU�GpMHXQHU�VXU�SODFH��SDV�GH�UHVWDXUDWLRQ�SRVVLEOH�� 
 
3XLV�O¶DSUqV-PLGL�YHQH]�YRXV�pPHUYHLOOHU�DX�U\WKPH�GH�OD�YDSHXU�DYHF�OH� WUDLQ� GX� 9LYDUDLV��3HQGDQW�
�K��� j� ERUG� GX� 7UDLQ� GHV� *RUJHV�� YRXV� IHUH]� XQ� DOOHU-UHWRXU� GHSXLV� OD� JDUH� GH� 7RXUQRQ� 6W� -HDQ�
MXVTX¶j� OD�JDUH�FKDPSrWUH�GH�&RORPELHU� OH�9LHX[� ��6W�%DUWKpOpP\� OH� 3ODLQ��'pFRXYUH]� OD�SDUWLH�GHV�
SD\VDJHV� OHV�SOXV� VDXYDJHV�GH� OD� OLJQH�HW� DVVLVWHU� DX� UHWRXUQHPHQW�GH� OD� ORFRPRWLYH� VXU� OD� SODTXH�
WRXUQDQWH�j�O¶DUULYpH�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��       7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW����K���DOOHU��K�UHWRXU 
7DULIV ��7������¼� 7���������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����DR�W�DSUqV-PLGL        ����$WHOLHU�G¶pTXLOLEUH 

/pD�GH�O¶DVVRFLDWLRQ�6,(/�%/(8�YRXV�SURSRVH�XQ�DWHOLHU�G¶pTXLOLEUH�GDQV�OH�SDUF�GHV�'URLWV�GH�O¶+RPPH��
3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH�OHV�SDUDPqWUHV���PLHX[�VH�GpSODFHU��V¶DVVHRLU�HW�
VH� OHYHU�HQ�FRQILDQFH��DSSULYRLVHU� OH�VRO��&¶HVW�DXVVL�PRGLILHU�VHV�GpIDXWV�GH�SRVWXUH���V¶H[HUFHU��VH�
FRQFHQWUHU�� FRPSUHQGUH� HW� UHSUHQGUH� FRQILDQFH� HQ� VRL�� 3UpYR\H]� YRWUH� WDSLV� GH� VRO�� XQH� WHQXH�
FRQIRUWDEOH�DLQVL�TXH�YRWUH�ERXWHLOOH�G¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�GpURXOHUD�VRXV�OH�NLRVTXH� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV�   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/XQGL����DR�W�       ��   ������5HVWDXUDQW 

5HWURXYH]�WRXWH�O¶pTXLSH�GH�O¶DQLPDWLRQ�GDQV�OH�QRXYHDX�UHVWDXUDQW�/H�7DLOOH�&UD\RQ�j�9LOOHXUEDQQH�j�
O¶RPEUH�GHV�DUEUHV�HW�GpJXVWHU�XQ�ERQ�UHSDV� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�UHVWDXUDQW�OH�7DLOOH-FUD\RQ�-�����UXH�)ODFKHW�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�GX�GpMHXQHU   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��j�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
6L� YRXV� OH� VRXKDLWH]�� DSUqV� OH� GpMHXQHU� YRXV� SRXUUH]� MRXHU� j� OD� SpWDQTXH� VXU� OH� ERXORGURPH� GX�
UHVWDXUDQW��DORUV�Q¶RXEOLH]�SDV�YRV�ERXOHV����FH�UHVWDXUDQW�HVW�DQFLHQQHPHQW�OH�3Up�)OHXUL�� 
 
3RVVLELOLWp� GH� PRGLILFDWLRQ� TXDQW� DX� OLHX� GX� UHVWDXUDQW� FDU� FHOXL-FL� RXYUH� DX� PRLV� GH� MXLOOHW� HW� OD�
UpGDFWLRQ� GH� YRWUH� SURJUDPPH�G¶pWp� HVW� LPSULPp� HQ� MXLQ�� $XVVL� j� FH� MRXU�� OD� UpVHUYDWLRQ� Q¶HVW� SDV�
YDOLGpH��6L�QRXV�FKDQJHRQV�GH�OLHX��QRXV�QH�PDQTXHURQV�SDV�GH�YRXV�LQIRUPHU� 



MXLOOHW��DR�W����� 

�� 

 
$R�W 

0DUGL����DR�W�       ���   �������3LTXH-QLTXH�ILQ�G¶pWp 

5HWURXYH]�WRXWH�O¶pTXLSH�GH�O¶DQLPDWLRQ�SRXU�IrWHU�FHWWH�ILQ�G¶pWp�DX�SDUF�GH�OD�WrWH�G¶RU�HW�FO{WXUHU�FHW�
pWp� ULFKH� HQ� DQHFGRWHV� HW� VRXYHQLUV�� 1RXV� SURILWHURQV� GH� FH� PRPHQW� GH� FRQYLYLDOLWp� SRXU� YRXV�
GLVWULEXHU�OH�FDQDUG�FRQIL�W�Qp�WRXW�© FKDXG�VRUWL�GX�IRXU ª� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�O¶HQWUpH�GH�OD�YR�WH�-�F{Wp�SDUF��YRLU�SODQ�SDJH���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�GX�SLTXH-QLTXH   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
6L�YRXV�OH�VRXKDLWH]��DSUqV�OH�GpMHXQHU�YRXV�SRXUUH]�MRXHU�j�OD�SpWDQTXH�GDQV�OH�SDUF��DORUV�Q¶RXEOLH]�
SDV�YRV�ERXOHV��� 

6RUWLH�MRXUQpH 
DX�ODF�GH�6W�9LFWRU� 
OH����PDL����� 

/HV�HVFDOLHUV�FRORUpV� 
GH�OD�&URL[�5RXVVH 
OH���MXLQ����� 



MXLOOHW��DR�W����� 

�� 

������3ODQ 

0LQL-JROI 

(QWUpH�GH�
OD�9R�WH 
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�� 

6RXWLHQ�ILQDQFLHU�GX�GLVSRVLWLI�G¶DLGH�DX[�DLGDQWV 

1RV� 
SDUWHQDLUHV 
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�� 

(Q�UDLVRQ�GH�OD�FULVH�OLpH�DX�&29,'�����QRXV�QH�SRXYRQV�ULHQ�YRXV�SURSRVHU�SRXU�O¶LQVWDQW 

1RV� 
3DUWHQDLUHV 

	�1RV�6SRQVRUV 


