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,QIRV�SUDWLTXHV 

,QIRV�3UDWLTXHV 

 

$GKpVLRQ�VDLVRQ������������� 

9LOOHXUEDQQDLV���¼�-�1RQ�YLOOHXUEDQQDLV���¼ 

 

/HV�LQVFULSWLRQV�DX[�DFWLYLWpV�GpEXWHURQW� 

0DUGL����MDQYLHU����� 

/RUV�GH�OD�SUHPLqUH�MRXUQpH�G¶LQVFULSWLRQ�� 

QRXV�YRXV�DFFXHLOOHURQV�GH��K���j���K���� 

 

/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¶DF�
FXHLO���DFFRPSDJQpH�GX�UqJOHPHQW��FHOOH-FL�VHUD�WUDLWpH�OH�OHQGHPDLQ�GHV�LQVFULSWLRQV� 

 

· 3DU�WpOpSKRQH�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�� 

2IILFH�9LOOHXUEDQQDLV�GHV�3HUVRQQHV�$JpHV�HW�GHV�5HWUDLWpV�-�����UXH�GX��HU�PDUV�������9LOOHXUEDQQH��$VVRFLDWLRQ�ORL������� 
5HVSRQVDEOH�GH�OD�UpGDFWLRQ�&ODLUH�$OLVDwG�*XHUDLQ�HW�$PDQGLQH�&KDSRWRQ��0LVH�HQ�SDJH�9DOpULH�&DEUpUD��5pGDFWULFH���9DOpULH�
&DEUpUD��,PSULPp�SDU�OH�VHUYLFH�UHSURJUDSKLH�GH�OD�YLOOH�GH�9LOOHXUEDQQH�� 
'DWH�GH�SDUXWLRQ���GpFHPEUH������*UDWXLW��'pS{W�OpJDO���j�SDUXWLRQ�� 
1�,661�������-������SDSLHU��-�Q��,661�������-������HQ�OLJQH�� 
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)LFKH� 
UpFDSLWXODWLYH� 
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7HO���«««««««««««««««««««««««�0DLO���«««««««««««««««««««�� 

'$7(� $1,0$7,216 7$5,) 727$/ 

 
-HX������ 

 
6RUWLH�MRXUQpH���9$//2,5(����� 

7������¼ 
7������¼ 
7������¼ 

 

9HQ������ 0DUFKH�DYHF�5HQp� *UDWXLW  
9HQ������ $WHOLHU�0RXYHPHQWV��U\WKPH�HW�YRL[�DYHF�9LRODLQH ����¼  
9HQ������ 6SHFWDFOH�713���(W�OH�F°XU�IXPH�HQFRUH ��¼  
'LP������ 6SHFWDFOH�,5,6���/D�&DVD�GH�%HUQDUGD�$OED �¼  
/XQ������ 3UpVHQWDWLRQ�GH�OD�0,(7( *UDWXLW  

0DU������ 3UpVHQWDWLRQ�SUpSDUDWLRQ��NP�PDUFKH *UDWXLW  
0DU������ &DIp�WULFRW *UDWXLW  
0HU������ 3UpVHQWDWLRQ�VSRUW�DGDSWp *UDWXLW  

0HU������ 5pXQLRQ�G¶LQIRUPDWLRQ�MDUGLQDJH�DYHF�-HDQ-3LHUUH *UDWXLW  
-HX������ %RZOLQJ $�UpJOHU�VXU�SODFH  

9HQ������ 0DUFKH�DYHF�5HQp� *UDWXLW  

0DU������ 5pXQLRQ�G¶LQIRUPDWLRQ���MDUGLQ�SDUWDJp *UDWXLW  
0HU������ &LQp�6XUSULVH ����¼  
6DP������ 6SHFWDFOH�713���/H�MHX�GHV�RPEUHV ��¼  

/XQ������ &RQIpUHQFH�DQLPpH�SDU�&RUDOLH *UDWXLW  

0DU����� 3UpSDUDWLRQ��NP�PDUFKH *UDWXLW  

0HU����� ,QLWLDWLRQ�VSRUW�DGDSWp���OH�IRRW�HQ�PDUFKDQW *UDWXLW  

0HU����� $XWRXU�GX�MDUGLQDJH�DYHF�-HDQ-3LHUUH *UDWXLW  

-HX����� %RZOLQJ $�UpJOHU�VXU�SODFH  

9HQ����� 0DUFKH�DYHF�5HQp *UDWXLW  

9HQ����� &DIp�WULFRW *UDWXLW  

9HQ����� $WHOLHU�0RXYHPHQW��U\WKPH�HW�YRL[�DYHF�9LRODLQH ����¼  

9HQ����� 6SHFWDFOH�713���6DODGHV��WRPDWHV��RLJQRQV ��¼  

0DU����� 3UpVHQWDWLRQ�GX�SURMHW�DVVRFLDWLI *UDWXLW  

0HU����� ,QLWLDWLRQ�VSRUW�DGDSWp���OH�IRRW�HQ�PDUFKDQW *UDWXLW  

0HU����� &LQp�VXUSULVH ����¼  

 
-HX������ 

 
6RUWLH�MRXUQpH���OH�+DXW--XUD 

7������¼ 
7������¼ 
7������¼ 

 

9HQ������ $WHOLHU�0RXYHPHQW��U\WKPH�HW�YRL[�DYHF�9LRODLQH ����¼  

9HQ������ 0DUFKH�DYHF�5HQp *UDWXLW  

0DU������ 3UpSDUDWLRQ��NP�PDUFKH *UDWXLW  

0HU������ ,QLWLDWLRQ�VSRUW�DGDSWp���OH�IODJ�UXJE\ *UDWXLW  

727$/  
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0217$17�5(3257(�  

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

-HX������ &LQp�GpEDW�DQLPp�SDU�&RUDOLH�-�ILOP�6ODORP *UDWXLW  

0HU����� $XWRXU�GX�MDUGLQDJH�DYHF�-HDQ-3LHUUH *UDWXLW  

-HX����� 0XVpH�-HDQ�&RXW\ ��¼  

-HX����� 7DEOH�URQGH�XQLYHUVLWDLUH *UDWXLW  

9HQ����� 0DUFKH�DYHF�5HQp *UDWXLW  

0DU����� 3UpSDUDWLRQ���NP�PDUFKH *UDWXLW  

0DU����� 0XVpH�GHV�&RQIOXHQFHV���VXU�OD�SLVWH�GHV�6LRX[ ��¼  

0DU����� 7KpkWUH�,5,6���/¶DUEUH�j�UrYHU �¼  

0HU����� ,QLWLDWLRQ�VSRUW�DGDSWp���OH�IODJ�UXJE\ *UDWXLW  

-HX������ %RZOLQJ $�UpJOHU�VXU�SODFH  
9HQ������ $WHOLHU�0RXYHPHQWV��U\WKPHV�HW�9RL[ ����¼  

9HQ������ 0DUFKH�DYHF�5HQp *UDWXLW  
0DU������ 3UpSDUDWLRQ���NP�PDUFKH *UDWXLW  
0DU������ &DIp�OLWWpUDLUH *UDWXLW  

0HU������ ,QLWLDWLRQ�VSRUW�DGDSWp���OH�YROOH\�FDUH *UDWXLW  

0HU������ $XWRXU�GX�MDUGLQDJH�DYHF�-HDQ-3LHUUH *UDWXLW  

 
-HX������ 

 
6RUWLH�MRXUQpH�GDQV�OD�/RLUH 

7������¼ 
7������¼ 
7������¼ 

 

9HQ������ 5DQGRQQpH�DYHF�5HQp *UDWXLW  

0DU������ /D�OLPRQDGH�GH�0DULQHWWH $�UpJOHU�VXU�SODFH  

0HU������ ,QLWLDWLRQ�VSRUW�DGDSWp���OH�YROOH\�FDUH *UDWXLW  

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

0HU������ &LQp�VXUSULVH���5HIOHWV�,EpULTXHV ����¼  

-HX������ &RQIpUHQFH�DQLPpH�SDU�&RUDOLH *UDWXLW  

-HX������ 6SHFWDFOH�713���1RXV�VHURQV�WRXMRXUV�Oj ��¼  

9HQ������ $WHOLHU�0RXYHPHQWV��U\WKPH�HW�9RL[� ����¼  

0DU������ (VFDSH�*DPH ��¼  

0HU������ $WHOLHU�FUpDWLI���6FUDSERRNLQJ ����¼  

-HX������ 7KpkWUH�,ULV��� 
$�UHQGUH�j�0��0RUJHQVWHUQ��HQ�FDV�GH�GHPDQGH 

�¼  

727$/  

)LFKH 
UpFDSLWXODWLYH 
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  )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� 

713�(7�7+(Æ75(�'(�O¶,5,6 

/¶293$5� HVW� SDUWHQDLUH� UHODLV� GX� 713� �7KpkWUH� 1DWLRQDO� 3RSXODLUH�� HW� GX� WKpkWUH� GH� O¶,ULV� GH������������
9LOOHXUEDQQH��$�FH�WLWUH�� O¶293$5�EpQpILFLH�GH�SODFHV�VXU�FHUWDLQV�VSHFWDFOHV�j� O¶DIILFKH��9RXV�SRXYH]�
GRQF�UpVHUYHU�YRV�SODFHV�HW�UpJOHU�j�O¶DFFXHLO�GH�O¶293$5��/H�MRXU�GX�VSHFWDFOH��LO�YRXV�VXIILW�GH�YRXV�
UHQGUH�j�OD�ELOOHWWHULH�GH�OD�VWUXFWXUH��G¶LQGLTXHU�TXH�YRXV�YHQH]�GH�O¶293$5�HQ�GRQQDQW�YRWUH�QRP��
SUpQRP�HW�DLQVL�YRXV�SRXUUH]�UpFXSpUHU�YRWUH�ELOOHW� 
$WWHQWLRQ� LPSRUWDQW� �� XQH�IRLV�OD�GDWH�OLPLWH�GHV�LQVFULSWLRQV�SDVVpH��DXFXQ� UHPERXUVHPHQW� QH�
SRXUUD�rWUH�IDLW�VL�O¶DQQXODWLRQ�HVW�GH�YRWUH�SDUW� 

,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�� 

       ������3285�6(�3527(*(5�(7�3527(*(5�/(6�$875(6 

/RUV�GHV�VRUWLHV�HQ�H[WpULHXU�� OH�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�GDQV� OH�EXV�HW� ORUV�GHV�YLVLWHV��/HV�
PHVXUHV�VHURQW�DGDSWpHV�DX�IXU�HW�j�PHVXUH�GHV�DQQRQFHV�JRXYHUQHPHQWDOHV��'X�JHO�K\GURDOFRROLTXH�
VHUD�SUpYX�SDU�O¶pTXLSH�G¶DQLPDWLRQ� 

1289($8       $118/$7,21�$8;�$&7,9,7(6�*5$78,7(6 

6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�XQH�DFWLYLWp�JUDWXLWH��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�
GHOj� GH� �� DEVHQFHV� QRQ� H[FXVpHV�� YRXV� Q¶DXUH]� SOXV� DFFqV� DX[� DFWLYLWpV� JUDWXLWHV� GX� WULPHVWUH� HQ�
FRXUV�HW�GX�SURFKDLQ� 
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-HXGL����MDQYLHU�      ��6RUWLH�MRXUQpH���9$//2,5(����� 

 -DQYLHU    

5HMRLJQH]�9DOpULH�HW�$PDQGLQH�SRXU�XQH�MRXUQpH�j�OD�PRQWDJQH�� 
/H�PDWLQ�YHQH]�YLVLWHU�/D� GHPHXUH� G¶$Q\VLH�� XQ�PLFUR�PXVpH� VLWXp�
GDQV� OH� FHQWUH� GH� 9DOORLUH�� 9HQH]� GpFRXYULU� ORUV� G¶XQH� YLVLWH� JXLGpH��
XQH� ([SRVLWLRQ� SHUPDQHQWH� VXU� OHV� WKqPHV� GH� O¶KDELWDW� DQFLHQ�� OH����������
FRVWXPH� WUDGLWLRQQHO�� OHV� IRUWLILFDWLRQV�� OH� VNL� HW� OHV� UHPRQWpHV�����������
PpFDQLTXHV�� 
$� O¶KHXUH�GX�UHSDV��YRXV�SRXUUH]�GpMHXQHU�VRLW�GDQV�XQH�VDOOH�KRUV�VDF�
�SHQVH]� j� HPSRUWHU� YRWUH� SLTXH-QLTXH��� VRLW� GDQV� XQ� GHV� QRPEUHX[���
UHVWDXUDQWV�GX�YLOODJH��RUJDQLVDWLRQ�HW�UpVHUYDWLRQ�j�YRWUH�FKDUJH��� 
3XLV�UHWURXYRQV-QRXV�j���K���DILQ�G¶DOOHU�WRXV�HQVHPEOH�DGPLUHU�OD�IpHULH�JODFLDOH�SRXU�OH�FRQFRXUV�GH�
VFXOSWXUHV� VXU� JODFH��9HQH]�GpFRXYULU�GHV�VFXOSWHXUV�GX�PRQGH�HQWLHU��TXL�FUpHQW�HW�LPDJLQHQW�GHV�
IRUPHV�HW�GHV�ILJXUHV�VHQVDWLRQQHOOHV�VRXV�YRV�\HX[�DILQ�G¶pODERUHU�GH�YpULWDEOHV�°XYUHV�G¶DUW� � 
 
/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��       'XUpH�GX�WUDMHW����K��� 
7DULI ��7�������¼  7������¼ 7������¼     
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV���������MXVTX¶j���K�� 

9HQGUHGL����MDQYLHU�DSUqV-PLGL       0DUFKH�DYHF�5HQp�%HVVRQ 

5HQp�YRXV�SURSRVH�GH�PDUFKHU�VXU�OHV�EHUJHV�GX�FDQDO�GH�-RQDJH�DX�GpSDUW�GH�'pFLQHV�*UDQG�/DUJH��
&HWWH�PDUFKH�GH����NP��HQYLURQ��K��-�K����VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH�� 3UpYR\H]� GHV�
FKDXVVXUHV�HW�XQH�WHQXH�YHVWLPHQWDLUH�DGDSWpH��DLQVL�TXH�YRWUH�ERXWHLOOH�G¶HDX��1RXV�YRXV�
UDSSHORQV�TX¶LO�V¶DJLW�GH�SHWLWHV�PDUFKHV�HW�QRQ�SDV�GH�SHWLWHV�EDODGHV� 
/¶LQVFULSWLRQ� HVW� 2%/,*$72,5(�DXSUqV�GH�O¶DFFXHLO�SRXU�OH�ERQ�GpURXOHPHQW�GH�O¶DFWLYLWp��1¶KpVLWH]�
SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�GX�EXV�DXSUqV�GH�O¶DFFXHLO����MRXUV�DYDQW�OD�GDWH�GH�OD�PDUFKH� 
 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� PDUFKH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW�� Q¶KpVLWH]� SDV� XQH� VHPDLQH� DYDQW� OD� GDWH� GH� OD�PDUFKH�� j� QRXV� FRQWDFWHU�� 6L� OH� JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�PDUFKHV�GX�PRLV� 
 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GX�UHQGH]-YRXV ��7UDP�7��6WDWLRQ�'pFLQHV�*UDQG�/DUJH 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW�����K���       1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����MDQYLHU� �����0RXYHPHQWV��U\WKPH�HW�YRL[���DQLPp�SDU�9LRODLQH�3HUUHX[ 

9LRODLQH�YRXV�SURSRVH�GHV�DWHOLHUV�0RXYHPHQW��5\WKPH�HW�9RL[��&HV�DWHOLHUV�SHUPHWWHQW�G¶HQWUHU�WUqV�
DLVpPHQW�GDQV�OD�GDQVH�GH�PDQLqUH�OXGLTXH��MR\HXVH�DYHF�XQ�DFFRPSDJQHPHQW�GH�OD�YRL[�TXL�VRXWLHQW�
OH�PRXYHPHQW��&¶HVW�XQH�WHFKQLTXH�TXL�IDYRULVH�OD�OLEpUDWLRQ�GHV�WHQVLRQV��TXL�G\QDPLVH��SHUPHW�GH�
WUDYDLOOHU�VD�UHVSLUDWLRQ�JUkFH�j�O¶XWLOLVDWLRQ�GH�OD�YRL[��UHGRQQH�FRQILDQFH�HQ�VD�FDSDFLWp�j�UpDOLVHU�GHV�
JHVWHV�HW�GpSODFHPHQWV�DYHF�DQFUDJH�HW�IOXLGLWp� 
5HMRLJQH]� FHW� DWHOLHU� R�� YRXV� UHVVRUWLUH]� UHVVRXUFp�� GpWHQGX�� SOHLQ� GH� YLWDOLWp�� ,O� V
DJLW� GH� VpDQFHV���
DFFHVVLEOHV�j�WRXV�R��O
REMHFWLI�SUHPLHU�UHFKHUFKp�HVW�OH�SODLVLU�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼        ���  
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV�������� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

� 

/XQGL����MDQYLHU         3UpVHQWDWLRQ�GH�OD�0,(7( 

/¶DVVRFLDWLRQ� OD�0,(7(�� VLWXpH�GDQV� OD�JDOHULH� FRPPHUFLDOH�GH� OD�3HUUDOLqUH�� HVW� FRQQXH�SDU� FHUWDLQV�
G¶HQWUH�YRXV�SRXU�OD�SUDWLTXH�GH�OHXUV�DFWLYLWpV��PDLV�FRQQDLVVH]�YRXV�WRXW�FH�TX¶LO�V¶\�SDVVH�" 
6L�YRXV�DYH]�HQYLH�GH�GpFRXYULU�FHWWH�DVVRFLDWLRQ��GHV�PHPEUHV�GH�OHXU�pTXLSH�VHURQW�SUpVHQWV�SRXU�
YRXV�OD�SUpVHQWHU� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW        ��� 'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

-DQYLHU     

(W� OH F°XU� IXPH� HQFRUH�PLV� HQ VFqQH� SDU 0DUJDX[� (VNHQD]L��&HWWH�SLqFH�UHWUDFH�
OHV PpPRLUHV�HW OHV VLOHQFHV�GH OD JXHUUH�G¶$OJpULH��GH VHV GpEXWV�MXVTX¶j�VHV LQWULFDWLRQV�
DFWXHOOHV�� 6HSW� SHUVRQQDJHV� WpPRLJQHQW �� GHX[� PLOLWDQWV� GX )/1 �VHFWLRQV� IUDQoDLVH�
HW DOJpULHQQH��� XQ KDUNL�� XQH PLOLWDQWH� SDULVLHQQH� DQWLFRORQLDOLVWH�� XQH SLHG-QRLU��
XQ DSSHOp�GX FRQWLQJHQW�HW XQ PLOLWDLUH�GH PpWLHU��/HXUV�SDUROHV�HQJDJHQW� OHXUV�HQIDQWV�

HW SHWLWV-HQIDQWV�� TXL REVHUYHQW� O¶LPSDFW� GH FHWWH�PpPRLUH� VXU OHXU� IDPLOOH� HW OHXU� LQVFULSWLRQ� GDQV�
OD VRFLpWp� IUDQoDLVH� FRQWHPSRUDLQH�� /HV KpULWLHUV� GHV GHX[� FDPSV�� GH JpQpUDWLRQ� HQ JpQpUDWLRQ������
V¶DIIURQWHQW� j O¶HQGURLW� GX VRXYHQLU� RX DX TXRWLGLHQ�� GDQV� O¶pFKDQJH� GHV UHJDUGV�� /HV VFqQHV�
VH VXFFqGHQW��GH SOXV�HQ SOXV�UpMRXLVVDQWHV��VLOORQQDQW�OH WHPSV�HW O¶HVSDFH� 
&RQoXH�j SDUWLU�GH WpPRLJQDJHV�UpHOV�RX G¶pFULWV�G¶KLVWRULHQV�HW GH SRqWHV��FHWWH�IUHVTXH�HVW OH IUXLW�
G¶XQ� ULJRXUHX[� WUDYDLO� G¶HQTXrWH�� 0DQLIHVWDWLRQ�� VDQV� GRXWH�� GH O¶HVSRLU� G¶XQH� KLVWRLUH� HQILQ� PLVH�
HQ FRPPXQ��FH WKpkWUH�DXVVL�LQWHOOLJHQW�TXH MR\HX[�HVW XQH UpVLVWDQFH�GRXFH�FRQWUH�O¶DPQpVLH� 
 

9RXV�UHWLUHUH]�YRWUH�ELOOHW�DX�JXLFKHW����PLQXWHV�DYDQW�OH�GpEXW�GX�VSHFWDFOH� 
 

/LHX�GH�UHQGH]-YRXV���GDQV�OH�KDOO�G¶HQWUpH�GX�713����SODFH�/D]DUH-*RXMRQ��9LOOHXUEDQQH 
,QGLFDWLRQ�G¶DFFqV���0pWUR�$�-�*UDWWH�FLHO  6DOOH���3HWLW�WKpkWUH�-�VDOOH�-HDQ-%RXLVH� 
+HXUH�GH�UHQGH]-YRXV�����K��    1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5���� 
+HXUH�GX�VSHFWDFOH�����K��    'XUpH����K�� 
7DULI ����¼ ��DWWHQWLRQ�OHV�SODFHV�QH�VRQW�SDV�IRUFpPHQW�F{WH�j�F{WH�       
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV���������j���K�� 

9HQGUHGL����-DQYLHU� VRLUpH  �����6SHFWDFOH�DX�713���(W�OH�F°XU�IXPH�HQFRUH 

/D�&DVD�GH�%HUQDUGD�$OED�GH�)HGHULFR�*DUFLD�/RUFD�-�&LH�$QGD�-DOHR 
'DQV�FH�GUDPH�HQ�WURLV�DFWHV��*DUFLD�/RUFD�GpSHLQW�O¶$QGDORXVLH�GH������HW�\�GpQRQFH�
O¶(VSDJQH� SULVRQQLqUH� GH� VHV� FUR\DQFHV�� WUDGLWLRQV� HW� VXSHUVWLWLRQV�� $� WUDYHUV� WURLV�������
JpQpUDWLRQV�GH� IHPPHV�HPPXUpHV�� FH� WH[WH� LQWHUURJH� O¶HVVHQFH�PrPH�GH� OD� W\UDQQLH��
LQWLPH�HW�SROLWLTXH� 
 

/LHX�GH�UHQGH]-YRXV�������UXH�)UDQFLV�GH�3UHVVHQVp�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5����� 
+HXUH�GX�VSHFWDFOH�����K��     'XUpH����K�� 
7DULI ���¼�DYHF�XQ�YHUUH�RIIHUW        
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV���������j���K�� 

'LPDQFKH����MDQYLHU�    7KpkWUH�GH�O¶,5,6���/D�&DVD�GH�%HUQDUGD�$OED 



-DQYLHU�-�)pYULHU�-�0DUV����� 

� 

 -DQYLHU   

0HUFUHGL����MDQYLHU�DSUqV-PLGL�5pXQLRQ�G¶LQIRUPDWLRQ�MDUGLQDJH�DYHF�-HDQ-3LHUUH�%ULFH 

1¶KpVLWH]�SDV�j�UHQFRQWUHU�-HDQ-3LHUUH�%ULFH��&HWWH��qUH�VpDQFH�HVW�XQH�GpFRXYHUWH� 
$YRLU� OD�PDLQ� YHUWH��6L�YRXV�DYH]�HQYLH�GH�SDUWDJHU�GHV�WHPSV�DXWRXU�GX�MDUGLQDJH������
YHQH]� UHQFRQWUHU� -HDQ-3LHUUH� %ULFH�� EpQpYROH� j� O¶293$5� HW� SDVVLRQQp� GH� MDUGLQDJH��
'DQV�XQ�SUHPLHU�WHPSV��YHQH]�OH�UHQFRQWUHU�HW�pFKDQJHU�VXU�OH�FRQWHQX�GHV�VpDQFHV�
ORUV�GH�FHWWH� UpXQLRQ�G¶LQIRUPDWLRQ��3XLV� WRXV� OHV���� MRXUV�YRXV�SRXUUH]�YRXV� UpXQLU�
DXWRXU�GH�FH�WKqPH�SRXU�VHPHU��UHSODQWHU��YLVLWHU�GHV�OLHX[�VXU�OD�ERWDQLTXH��5HWHQH]�

GqV�j�SUpVHQW�OHV�GDWHV�VXLYDQWHV���OHV�PHUFUHGLV���IpYULHU����PDUV�HW����PDUV�� 
3RXU� FHW� DWHOLHU� VL� YRXV� DYH]� GHV� SHWLWV� RXWLOV� GH� MDUGLQDJH� TXH� YRXV� Q¶XWLOLVH]� SOXV� �SHWLWHV� SHOOHV����
SHWLWV�UkWHDX[��SHWLWV�DUURVRLUV��SODQWRLUV«��Q¶KpVLWH]�SDV�j� OHV�GpSRVHU�j� OD�0DLVRQ�GHV�$vQpV��QRXV�
OHXU�RIIULURQV�XQH�VHFRQGH�YLH�� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ��� 
 
1289($8� �� 9HQH]�GpFRXYULU�HW�YRXV�LQYHVWLU�VXU�XQ�QRXYHDX�WHUUDLQ�GH�MHX[�SRXU�OHV�DPRXUHX[�GX�
MDUGLQDJH�� 8Q� WHUUDLQ� j� 9LOOHXUEDQQH� 6W� -HDQ� �DFFHVVLEOH� HQ� EXV�� Q¶DWWHQG� TXH� YRXV�� �YRLU� OH� GpWDLO���
MDUGLQ�SDUWDJp�SDJH����� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$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����MDQYLHU�PDWLQ   ��5pXQLRQ�G¶LQIRUPDWLRQ���SUpSDUDWLRQ���NP�PDUFKH 

(QWUDvQp� SDU� &RUDOLH� 62<(5�� VWDJLDLUH� j� O¶293$5�� SUpSDUH]-YRXV� j� O¶pYpQHPHQW� GHV� IRXOpHV� GH�
9LOOHXUEDQQH�TXL�VH�GpURXOHUD�OH����PDUV�HQ�pTXLSH�HW�GDQV�OD�ERQQH�KXPHXU�VXU�GHV�SDUFRXUV�GH��NP�
PDUFKH��8Q�PR\HQ�pJDOHPHQW�GH�UHGpFRXYULU�9LOOHXUEDQQH�� 
 

/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$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�������� 

8Q�PRPHQW�GH�GpWHQWH����9HQH]�WULFRWHU��RX�SDV���SDSRWHU�HW�pFKDQJHU�YRV�
DVWXFHV��4XH�YRXV�VR\H]�GHV�H[SHUWV�RX�GHV�GpEXWDQWV��XQ�KRPPH�RX�XQH�
IHPPH�� YHQH]� SDUWDJHU� YRV� FRQQDLVVDQFHV� HW� YRV� HQYLHV� GH� FUpDWLRQ� GH�
WULFRW��FURFKHW��SRLQWV�GH�FURL[«�DXWRXU�G¶XQ�FDIp�RX�G¶XQ�WKp��9DOpULH�YRXV�
DFFXHLOOHUD�DX�GpEXW�GH�FH�WHPSV�FRQYLYLDO�TXL�QH�VHUD�SDV�XQ�FRXUV��PDLV�
XQ�SDUWDJH�GH�VDYRLU��1¶RXEOLH]�SDV�GH�SUpYRLU�YRV�SHORWHV��YRV�ILOV��YRV�DLJXLOOHV��YRV�FURFKHWV�HW�WRXW�
FH�TXL�YRXV�VHUD�XWLOH�SRXU�FUpHU�YRV�RXYUDJHV� 
 
/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��Q¶RXEOLH]�SDV�YRWUH�PDWpULHO��OH�QRWUH�HVW�SOXW{W�UpGXLW��� 

0DUGL����MDQYLHU�DSUqV-PLGL         &DIp�WULFRW 

/RUV�GH�FHWWH�UpXQLRQ��&RUDOLH�62<(5�YRXV�SUpVHQWHUD�OH�SURJUDPPH�GHV�GLIIpUHQWHV�DFWLYLWpV�TXL�YRXV�
DWWHQGHQW� VXU� FHV� �� VpDQFHV� GH� VSRUWV� DGDSWpV�� /H� EXW� GH� FHOOHV-FL� �� TXH� IHUH]-YRXV� ORUV� GH� FHV�
VpDQFHV� "� (OOH� YRXV� HQ� GpYRLOHUD� DXVVL� XQ� SHX� SOXV� VXU� OH� IXWXU� JUDQG� pYpQHPHQW� GH� O¶293$5� TXL�
GRQQHUD�VXLWH�j�FHV�DFWLYLWpV� 
 
/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�SUpVHQWDWLRQ���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW 

0HUFUHGL����MDQYLHU�PDWLQ  5pXQLRQ�G¶LQIRUPDWLRQ���SUpVHQWDWLRQ�VSRUW�DGDSWp 



-DQYLHU�-�)pYULHU�-�0DUV����� 

� 

  -DQYLHU   

9HQGUHGL����MDQYLHU�        0DUFKH�DYHF�5HQp�%HVVRQ 

-HXGL����MDQYLHU�DSUqV-PLGL          ����%RZOLQJ 

5HQp�� EpQpYROH� j� O¶293$5�� YRXV� GRQQH� UHQGH]-YRXV� SRXU� XQH� RX� SOXVLHXUV� SDUWLHV� GH�%RZOLQJ�� 3DV�
EHVRLQ�GH�FRPSpWHQFHV�SDUWLFXOLqUHV��3HQVH]�j�DSSRUWHU�GHV�FKDXVVHWWHV�FDU�GHV�FKDXVVXUHV�DGDSWpHV�
YRXV�VHURQW�SUrWpHV�j�O¶DFFXHLO�GX�ERZOLQJ�� 
,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ 
 

/LHX�GH�UHQGH]-YRXV�������UXH�0DULXV�%HUOLHW�-�/\RQ�� 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�SDUWLH�j�UpJOHU�VXU�SODFH 

0HUFUHGL����MDQYLHU�DSUqV-PLGL      �������&LQp�VXUSULVH�DX�=ROD 

$OOH]� YRLU� XQ� ILOP� WRXV� HQVHPEOH��$� O¶KHXUH� R��QRXV� UpGLJHRQV�QRWUH� DUWLFOH�� OH� SURJUDPPH�GX�=ROD�
Q¶HVW�SDV�HQFRUH�ILQDOLVp��F¶HVW�SRXUTXRL�OH�WLWUH�GX�ILOP�Q¶HVW�SDV�DQQRQFp��'HX[�SRVVLELOLWpV�V¶RIIUHQW�j�
YRXV���VRLW�YRXV�YRXV�SUrWH]�DX�MHX�HW�YRXV�YHQH]�VDQV�FRQQDvWUH�OH�ILOP��VRLW�TXHOTXHV�MRXUV�DYDQW��
YRXV�YRXV�UHQVHLJQH]�SRXU�FRQQDvWUH�OH�ILOP�SURMHWp�� 
 

$� QRWHU �� LO� Q¶HVW� SDV� SRVVLEOH� G¶DWWHQGUH� GDQV� OH� KDOO� G¶HQWUpH� GX� FLQpPD� DYDQW� OHV� ���
PLQXWHV�SUpFpGDQW�OD�VpDQFH�� 
 

/LHX�GH�UHQGH]-YRXV��������FRXUV�(PLOH�=ROD�–�9LOOHXUEDQQH��PpWUR�OLJQH�$ © 5pSXEOLTXH ª 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL����MDQYLHU�DSUqV-PLGL    ���5pXQLRQ�G¶LQIRUPDWLRQ���MDUGLQ�SDUWDJp 

/D�PDLULH� GH�9LOOHXUEDQQH�PHW� j� GLVSRVLWLRQ� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� XQH� SDUFHOOH�
VLWXpH�j�6DLQW�-HDQ��&H�MDUGLQ�HVW�XQ�VXSSRUW�UHODWLRQQHO�HW�pGXFDWLI�SRXU�OHV�MHXQHV�SULV�HQ�FKDUJH�SDU�
OD�3--��&HWWH�SDUFHOOH�GH�����Pð�pWDQW�WUqV�JUDQGH�HOOH�Q¶HVW�SDV�XWLOLVpH�GDQV�VD�WRWDOLWp��$XMRXUG¶KXL�
YRXV� rWHV� LQYLWpV� j� IDLUH� YLYUH� XQH� SDUWLH� GH� FH� MDUGLQ� HQ� FUpDQW� YRWUH� SURSUH� SRWDJHU�� 9HQH]�
UHQFRQWUHU�-pUpPLH�%RQQHW�TXL�YRXV�IHUD�GpFRXYULU�FH�SURMHW�HW�FUpRQV�HQVHPEOH�OH�IXWXU�SRWDJHU�GH�
O¶293$5�� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$vQpV 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�UpXQLRQ���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

5HQp�YRXV�SURSRVH�GH�PDUFKHU�VXU�OHV�EHUJHV�GX�FDQDO�GH�-RQDJH�DX�GpSDUW�GH�'pFLQHV�*UDQG�/DUJH��
&HWWH�PDUFKH�GH����NP��HQYLURQ��K��-�K����VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH�� 3UpYR\H]� GHV�
FKDXVVXUHV�HW�XQH�WHQXH�YHVWLPHQWDLUH�DGDSWpH��DLQVL�TXH�YRWUH�ERXWHLOOH�G¶HDX��1RXV�YRXV�
UDSSHORQV�TX¶LO�V¶DJLW�GH�SHWLWHV�PDUFKHV�HW�QRQ�SDV�GH�SHWLWHV�EDODGHV� 
/¶LQVFULSWLRQ� HVW� 2%/,*$72,5(�DXSUqV�GH�O¶DFFXHLO�SRXU�OH�ERQ�GpURXOHPHQW�GH�O¶DFWLYLWp��1¶KpVLWH]�
SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�GX�EXV�DXSUqV�GH�O¶DFFXHLO����MRXUV�DYDQW�OD�GDWH�GH�OD�PDUFKH� 
 

9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� PDUFKH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW�� Q¶KpVLWH]� SDV� XQH� VHPDLQH� DYDQW� OD� GDWH� GH� OD�PDUFKH�� j� QRXV� FRQWDFWHU�� 6L� OH� JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�PDUFKHV�GX�PRLV� 
 

6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 

/LHX�GX�UHQGH]-YRXV ��7UDP�7��6WDWLRQV�'pFLQHV�*UDQG�/DUJH 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW�����K���       1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

 -DQYLHU�)pYULHU 
   

/H�MHX�GHV�RPEUHV�PLV�HQ�VFqQH�SDU�OH�QRXYHDX�GLUHFWHXU���-HDQ�%HOORULQL� 
2USKpH�� F¶HVW� O¶KRPPH� TXL UpHQFKDQWH� OH PRQGH�� OH WUDQVIRUPH�� O¶pPHXW� HW OH GpSODFH��
3DU VRQ FKDQW�HW VD O\UH�� LO DWWHQGULW� OHV ErWHV� IpURFHV�� IDLW�GDQVHU� OHV DUEUHV�HW SOHXUHU�
OHV URFKHUV�� GpWRXUQH� OH FRXUV� GHV IOHXYHV�� ,O HVW O¶DUWLVWH� TXL GpFKLUH� OH YRLOH�
GHV FRQYHQWLRQV�� GHV GRJPHV�� FHOXL� TXL SRXVVH� j TXHVWLRQQHU�� j UHPHWWUH� HQ FDXVH��

j FURLUH�HW QH SOXV�FURLUH��8Q GRXWH�TXL OH FRQGXLW�j FRPPHWWUH� O¶LUUpSDUDEOH«�-HDQ�%HOORULQL�D UpXQL�
VHV FROODERUDWHXUV� DUWLVWLTXHV� SURFKHV� DXWRXU� GH VD SUHPLqUH� FUpDWLRQ� DX 713�� /HV FRPpGLHQV�
HW FRPpGLHQQHV�RQW WRXV�pWp UHQFRQWUpV�DX ILO GH VHV DYHQWXUHV�WKpkWUDOHV��*DJHRQV�TXH FH VSHFWDFOH��
TXL FpOqEUH�O¶DUW�FRPPH�WUDLW�G¶XQLRQ�HQWUH�OD YLH HW OD PRUW��UpFKDXIIHUD�QRV F°XUV� 
 
9RXV�UHWLUHUH]�YRWUH�ELOOHW�DX�JXLFKHW����PLQXWHV�DYDQW�OH�GpEXW�GX�VSHFWDFOH� 
 
/LHX�GH�UHQGH]-YRXV���GDQV�OH�KDOO�G¶HQWUpH�GX�713����SODFH�/D]DUH-*RXMRQ��9LOOHXUEDQQH 
,QGLFDWLRQ�G¶DFFqV���0pWUR�$�-�*UDWWH�FLHO  6DOOH���*UDQG�WKpkWUH�-�VDOOH�5RJHU-3ODQFKRQ� 
+HXUH�GH�UHQGH]-YRXV�����K��    1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5����� 
+HXUH�GX�VSHFWDFOH�����K��    'XUpH����K�� 
7DULI ����¼ �       
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV��������� 

6DPHGL����MDQYLHU� VRLUpH  �����  �����6SHFWDFOH�DX�713���/H�MHX�GHV�RPEUHV 

/XQGL����MDQYLHU�DSUqV-PLGL      �������&RQIpUHQFH���&RUDOLH�6R\HU 

© 8QH� RO\PSLDGH� IHPHOOH� VHUDLW� LPSUDWLTXH�� LQLQWpUHVVDQWH�� LQHVWKpWLTXH� HW� LQFRUUHFWH�� /H� YpULWDEOH�
KpURV�RO\PSLTXH�HVW��j�PHV�\HX[��O
DGXOWH�PkOH�LQGLYLGXHO��/HV�-2�GRLYHQW�rWUH�UpVHUYpV�DX[�KRPPHV��
OH� U{OH� GHV� IHPPHV� GHYUDLW� rWUH� DYDQW� WRXW� GH� FRXURQQHU� OHV� YDLQTXHXUV��� 0DLV� TXL� D� ELHQ� SX� GLUH�
FHOD�"�3RXU�FHWWH�SUHPLqUH�FRQIpUHQFH�YRXV�YRXV�SORQJHUH]�DYHF�&RUDOLH�GDQV�O¶KLVWRLUH�GH�OD�SODFH�GHV�
IHPPHV�GDQV�OH�VSRUW�GX�;,;qPH�VLqFOH�j�QRV�MRXUV��&RPPHQW�FHWWH�SODFH�D-W-HOOH�pYROXp�" 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$vQpV� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�FRQIpUHQFH���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW    ����     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL���IpYULHU�PDWLQ   ������,QLWLDWLRQ�DX�VSRUW�DGDSWp���OH�IRRW�HQ�PDUFKDQW 

&RUDOLH� YRXV� SURSRVH� GHX[� VpDQFHV� GH� VSRUW� DGDSWp�� 9HQH]� GpFRXYULU� OH� IRRW� HQ� PDUFKDQW�� XQH�
SUDWLTXH�GX�IRRWEDOO�PL[WH��VDQV�FRQWDFW�HW�DGDSWpH��&HV�GHX[�VpDQFHV�GH�GpFRXYHUWH�YRXV�SHUPHWWHQW�
G¶DYRLU�XQ�DSHUoX�GX�IXWXU�pYpQHPHQW�GH�O¶293$5�TXL�VH�WLHQGUD�HQ�DYULO� 
�DXFXQH�REOLJDWLRQ�GH�IDLUH�OHV�GHX[�VpDQFHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL��HU�IpYULHU�PDWLQ       ��������3UpSDUDWLRQ���NP�PDUFKH 

(QWUDvQp� SDU� &RUDOLH� 62<(5�� VWDJLDLUH� j� O¶293$5�� SUpSDUH]-YRXV� j� O¶pYpQHPHQW� GHV� IRXOpHV� GH�
9LOOHXUEDQQH�TXL�VH�GpURXOHUD�OH����PDUV�HQ�pTXLSH�HW�GDQV�OD�ERQQH�KXPHXU�VXU�GHV�SDUFRXUV�GH��NP�
PDUFKH��8Q�PR\HQ�pJDOHPHQW�GH�UHGpFRXYULU�9LOOHXUEDQQH�� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$vQpV  
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K�j���K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW    ����     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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0HUFUHGL���IpYULHU�DSUqV-PLGL�     �����-DUGLQDJH�DYHF�-HDQ-3LHUUH�%ULFH 

$YRLU� OD�PDLQ� YHUWH��6L�YRXV�DYH]�HQYLH�GH�SDUWDJHU�GHV�WHPSV�DXWRXU�GX�MDUGLQDJH������
YHQH]�UHQFRQWUHU�-HDQ-3LHUUH�%ULFH��EpQpYROH�j�O¶293$5�HW�SDVVLRQQp�GH�MDUGLQDJH��&HW�
DWHOLHU� IDLW� VXLWH� j� OD� UpXQLRQ� G¶LQIRUPDWLRQ� GX� PHUFUHGL� ��� MDQYLHU�� -HDQ-3LHUUH�������
SDUWDJHUD�DYHF�YRXV�WRXV�VHV�VHFUHWV�HW�VRQ�VDYRLU�GH�MDUGLQLHU�� 
3RXU� FHWWH� GDWH� -HDQ-3LHUUH� YRXV� GRQQH� UHQGH]-YRXV� DILQ� GH� QHWWR\HU� OD� WHUUH� HW�����
SUpSDUHU��OHV�PDVVLIV�SRXU�OH�SULQWHPSV� 

5HWHQH]�GqV�j�SUpVHQW�OHV�SURFKDLQHV�GDWHV���OHV�PHUFUHGLV����HW����PDUV�� 
3RXU� FHW� DWHOLHU� VL� YRXV� DYH]� GHV� SHWLWV� RXWLOV� GH� MDUGLQDJH� TXH� YRXV� Q¶XWLOLVH]� SOXV� �SHWLWHV� SHOOHV����
SHWLWV�UkWHDX[��SHWLWV�DUURVRLUV��SODQWRLUV«��Q¶KpVLWH]�SDV�j� OHV�GpSRVHU�j� OD�0DLVRQ�GHV�$vQpV��QRXV�
OHXU�RIIULURQV�XQH�VHFRQGH�YLH�� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$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�������� 

-HXGL���IpYULHU�DSUqV-PLGL          �� ����%RZOLQJ 

5HQp�� EpQpYROH� j� O¶293$5�� YRXV� GRQQH� UHQGH]-YRXV� SRXU� XQH� RX� SOXVLHXUV� SDUWLHV� GH�%RZOLQJ�� 3DV�
EHVRLQ�GH�FRPSpWHQFHV�SDUWLFXOLqUHV��3HQVH]�j�DSSRUWHU�GHV�FKDXVVHWWHV�FDU�GHV�FKDXVVXUHV�DGDSWpHV�
YRXV�VHURQW�SUrWpHV�j�O¶DFFXHLO�GX�ERZOLQJ�� 
,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ 
 
/LHX�GH�UHQGH]-YRXV�������UXH�0DULXV�%HUOLHW�-�/\RQ�� 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�SDUWLH�j�UpJOHU�VXU�SODFH 

9HQGUHGL���IpYULHU DSUqV-PLGL       0DUFKH�DYHF�5HQp�%HVVRQ 

5HQp�YRXV�SURSRVH�GH�PDUFKHU�DX�3DUF�GH�3DULOO\�DYHF�XQ�UHWRXU�SDU�OH�7UDP�7���&HWWH�PDUFKH�GH����
NP��HQYLURQ��K��-�K����VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH�� 3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH�
WHQXH� YHVWLPHQWDLUH� DGDSWpH�� DLQVL� TXH� YRWUH� ERXWHLOOH� G¶HDX��1RXV�YRXV�UDSSHORQV�TX¶LO�V¶DJLW�
GH�SHWLWHV�PDUFKHV�HW�QRQ�SDV�GH�SHWLWHV�EDODGHV� 
/¶LQVFULSWLRQ� HVW� 2%/,*$72,5(�DXSUqV�GH�O¶DFFXHLO�SRXU�OH�ERQ�GpURXOHPHQW�GH�O¶DFWLYLWp��1¶KpVLWH]�
SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�GX�EXV�DXSUqV�GH�O¶DFFXHLO����MRXUV�DYDQW�OD�GDWH�GH�OD�PDUFKH� 
 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� PDUFKH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW�� Q¶KpVLWH]� SDV� XQH� VHPDLQH� DYDQW� OD� GDWH� GH� OD�PDUFKH�� j� QRXV� FRQWDFWHU�� 6L� OH� JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�PDUFKHV�GX�PRLV� 
 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GX�UHQGH]-YRXV ��0pWUR�'�6WDWLRQ�© 3DULOO\ ª 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW������K���       1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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6DODGHV��WRPDWHV��RLJQRQV�PLV�HQ�VFqQH�SDU�-HDQ-&KULVWRSKH�)ROO\� 
8Q� KRPPH� UDFRQWH� FH VRLU� R��� HQ HQWUDQW� GDQV� XQ NHEDE�� LO D FURLVp� OH UHJDUG� G¶XQH�
IHPPH��'DQV�OH VHFUHW�GH OHXUV�VROLWXGHV��LOV VH UHFRQQDLVVHQW��(W VRXGDLQ��WRXV�OHV PRWV�
UHWHQXV� GHSXLV� GHV DQQpHV� VH GpYHUVHQW�� /H� SRUWUDLW� TXL V¶LQYHQWH� HVW DXVVL� pPRXYDQW�
TXH PRXYDQW��7URLV�SHUVRQQDJHV�SUHQQHQW�WRXU�j WRXU�SRVVHVVLRQ�GX FRUSV�GX FRPpGLHQ��

3RXU� FKDFXQ�� LO \ D XQH XUJHQFH� j V¶H[SULPHU�� /HXU� YROXELOLWp� HVW OH VLJQH� WDQJLEOH� G¶XQH� LGHQWLWp�
HQ TXrWH�G¶HOOH-PrPH��2Q HQWHQG� OD VROLWXGH�GH MHXQHV� LVVXV�GH O¶LPPLJUDWLRQ�GRQW� OHV UDFLQHV�VRQW�
DLOOHXUV��3ULVRQQLHUV�G¶XQ�KpULWDJH��LOV WHQWHQW�GH FKDQWHU�DXWUH�FKRVH��0DLV�MXVTX¶R��OD OLEHUWp�HVW-HOOH�
SRVVLEOH�TXDQG�RQ QH VH UHFRQQDLW�GDQV�ULHQ "�&HWWH�GpULYH�VXU O¶LGHQWLWp�HW O¶DSSDUWHQDQFH�HVW SRUWpH�
SDU OD YLUWXRVLWp��O¶KXPRXU�HW OD GpOLFDWHVVH�GH -HDQ-&KULVWRSKH�)ROO\��,O VH SODvW�j EURXLOOHU�OHV SLVWHV�
HQWUH� ILFWLRQ�� DXWRILFWLRQ� HW UpDOLWp�� &H PRQRORJXH� WHLQWp� GH SRpVLH� XUEDLQH�� HVW DXVVL� XQH EHOOH�������
PpGLWDWLRQ�VXU OH WKpkWUH�� 
 
9RXV�UHWLUHUH]�YRWUH�ELOOHW�DX�JXLFKHW����PLQXWHV�DYDQW�OH�GpEXW�GX�VSHFWDFOH� 
 
/LHX�GH�UHQGH]-YRXV���GDQV�OH�KDOO�G¶HQWUpH�GX�713����SODFH�/D]DUH-*RXMRQ��9LOOHXUEDQQH 
,QGLFDWLRQ�G¶DFFqV���0pWUR�$�-�*UDWWH�FLHO  6DOOH���*UDQG�WKpkWUH�-�VDOOH�-HDQ-9LODU� 
+HXUH�GH�UHQGH]-YRXV�����K��    1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5����� 
+HXUH�GX�VSHFWDFOH�����K��    'XUpH����K�� 
7DULI ����¼ �       
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV��������� 

9HQGUHGL���IpYULHU� VRLUpH  ����� 6SHFWDFOH�DX�713���6DODGHV��WRPDWHV��RLJQRQV 

8Q�PRPHQW�GH�GpWHQWH����9HQH]�WULFRWHU��RX�SDV���SDSRWHU�HW�pFKDQJHU�YRV�
DVWXFHV��4XH�YRXV�VR\H]�GHV�H[SHUWV�RX�GHV�GpEXWDQWV��XQ�KRPPH�RX�XQH�
IHPPH�� YHQH]� SDUWDJHU� YRV� FRQQDLVVDQFHV� HW� YRV� HQYLHV� GH� FUpDWLRQ� GH�
WULFRW�� FURFKHW�� SRLQWV� GH� FURL[«� DXWRXU� G¶XQ� FDIp� RX� G¶XQ� WKp�� $PDQGLQH�
YRXV�DFFXHLOOHUD�DX�GpEXW�GH�FH�WHPSV�FRQYLYLDO�TXL�QH�VHUD�SDV�XQ�FRXUV��

PDLV�XQ�SDUWDJH�GH�VDYRLU��1¶RXEOLH]�SDV�GH�SUpYRLU�YRV�SHORWHV��YRV�ILOV��YRV�DLJXLOOHV��YRV�FURFKHWV�HW�
WRXW�FH�TXL�YRXV�VHUD�XWLOH�SRXU�FUpHU�YRV�RXYUDJHV� 
 
/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��Q¶RXEOLH]�SDV�YRWUH�PDWpULHO��OH�QRWUH�HVW�SOXW{W�UpGXLW��� 

9HQGUHGL���IpYULHU�DSUqV-PLGL         ��������&DIp�WULFRW 

9HQGUHGL���IpYULHU� �������������0RXYHPHQWV��U\WKPH�HW�YRL[���DQLPp�SDU�9LRODLQH�3HUUHX[ 

9LRODLQH�YRXV�SURSRVH�GHV�DWHOLHUV�0RXYHPHQW��5\WKPH�HW�9RL[��&HV�DWHOLHUV�SHUPHWWHQW�G¶HQWUHU�WUqV�
DLVpPHQW�GDQV�OD�GDQVH�GH�PDQLqUH�OXGLTXH��MR\HXVH�DYHF�XQ�DFFRPSDJQHPHQW�GH�OD�YRL[�TXL�VRXWLHQW�
OH�PRXYHPHQW��&¶HVW�XQH�WHFKQLTXH�TXL�IDYRULVH�OD�OLEpUDWLRQ�GHV�WHQVLRQV��TXL�G\QDPLVH��SHUPHW�GH�
WUDYDLOOHU�VD�UHVSLUDWLRQ�JUkFH�j�O¶XWLOLVDWLRQ�GH�OD�YRL[��UHGRQQH�FRQILDQFH�HQ�VD�FDSDFLWp�j�UpDOLVHU�GHV�
JHVWHV�HW�GpSODFHPHQWV�DYHF�DQFUDJH�HW�IOXLGLWp� 
5HMRLJQH]� FHW� DWHOLHU� R�� YRXV� UHVVRUWLUH]� UHVVRXUFp�� GpWHQGX�� SOHLQ� GH� YLWDOLWp�� ,O� V
DJLW� GH� VpDQFHV���
DFFHVVLEOHV�j�WRXV�R��O
REMHFWLI�SUHPLHU�UHFKHUFKp�HVW�OH�SODLVLU�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼        ��� 'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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(Q� VHSWHPEUH� ������ OH� 3URMHW� $VVRFLDWLI� GH� O¶293$5� D� pWp� SUpVHQWp� j� O¶$VVHPEOpH���
*pQpUDOH��&H�SURMHW�DVVRFLDWLI�UHSUHQG�OHV�YDOHXUV�HW�OHV�PLVVLRQV�GH�O¶293$5�HW�IL[H�
OHV�JUDQGHV�RULHQWDWLRQV�SRXU�OHV�DQQpHV�j�YHQLU��5HWURXYRQV-QRXV�OH�PDUGL���IpYULHU�
�����DX�FHQWUH�&XOWXUHO�HW�GH�OD�9LH�DVVRFLDWLYH�SRXU�SDUWDJHU�XQ�PRPHQW�IHVWLI�IDLW�
GH�UHQFRQWUHV��GH�GpFRXYHUWHV��GH�SDUWDJHV��HW�GH�SODLVLU�j�rWUH�HQVHPEOH�DX�VHLQ�GH�
O¶293$5� 
/D� PDWLQpH� VHUD� FRQVDFUpH� j� OD� SUpVHQWDWLRQ� GX� SURMHW� DVVRFLDWLI� VRXV� XQH� IRUPH����
RULJLQDOH��HW�GHV�VWDQGV�SHUPHWWURQW�HQVXLWH�DX�SXEOLF�G¶DYRLU�XQH�YLVLRQ�FRPSOqWH�GHV�
DFWLYLWpV�SURSRVpHV�SDU�O¶293$5�HW�GHV�VHUYLFHV�H[LVWDQWV� 

/¶DSUqV-PLGL��XQH�FRQIpUHQFH�GpEDW�VHUD�SURSRVpH��/H�SURJUDPPH�FRPSOHW�GH�OD�MRXUQpH�HVW�HQ�FRXUV�
GH�ILQDOLVDWLRQ��5HWHQH]�G¶RUHV�HW�GpMj�OD�GDWH�GX���IpYULHU� 
 
/LHX�GH�UHQGH]-YRXV���&&9$�-�����FRXUV�(PLOH�=ROD�������9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV���j�SDUWLU�GH��K��       
7DULI ��JUDWXLW    

0DUGL���IpYULHU            5HVWRQV�UHOLpV 

0HUFUHGL���IpYULHU�PDWLQ   ������,QLWLDWLRQ�DX�VSRUW�DGDSWp���OH�IRRW�HQ�PDUFKDQW 

3RXU�FHWWH�GHX[LqPH�VpDQFH��&RUDOLH�62<(5�YRXV�IDLW�GpFRXYULU�OH� IRRW� HQ� PDUFKDQW��XQH�SUDWLTXH�
GX� IRRWEDOO� PL[WH�� VDQV� FRQWDFW� HW� DGDSWpHV�� &HWWH� VpDQFH� GH� GpFRXYHUWH� YRXV� SHUPHW� G¶DYRLU� XQ�
DSHUoX�GX�IXWXU�pYpQHPHQW�GH�O¶293$5�TXL�VH�WLHQGUD�HQ�DYULO� 
9RXV�SRXYH]�YRXV�LQVFULUH��PrPH�VL�YRXV�Q¶DYH]�SDV�HIIHFWXp�OD�VpDQFH�GX�PDUGL���IpYULHU� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

0HUFUHGL���IpYULHU�DSUqV-PLGL      �������&LQp�VXUSULVH�DX�=ROD 

$OOH]� YRLU� XQ� ILOP� WRXV� HQVHPEOH��$� O¶KHXUH� R��QRXV� UpGLJHRQV�QRWUH� DUWLFOH�� OH� SURJUDPPH�GX�=ROD�
Q¶HVW�SDV�HQFRUH�ILQDOLVp��F¶HVW�SRXUTXRL�OH�WLWUH�GX�ILOP�Q¶HVW�SDV�DQQRQFp��'HX[�SRVVLELOLWpV�V¶RIIUHQW�j�
YRXV���VRLW�YRXV�YRXV�SUrWH]�DX�MHX�HW�YRXV�YHQH]�VDQV�FRQQDvWUH�OH�ILOP��VRLW�TXHOTXHV�MRXUV�DYDQW��
YRXV�YRXV�UHQVHLJQH]�SRXU�FRQQDvWUH�OH�ILOP�SURMHWp�� 
 
$� QRWHU �� LO� Q¶HVW� SDV� SRVVLEOH� G¶DWWHQGUH� GDQV� OH� KDOO� G¶HQWUpH� GX� FLQpPD� DYDQW� OHV� ���
PLQXWHV�SUpFpGDQW�OD�VpDQFH�� 
 
/LHX�GH�UHQGH]-YRXV��������FRXUV�(PLOH�=ROD�–�9LOOHXUEDQQH��PpWUR�OLJQH�$ © 5pSXEOLTXH ª 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
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  )pYULHU    

-HXGL����)pYULHU�    �������6RUWLH�MRXUQpH�GDQV�OH�+DXW--XUD����� 

5HMRLJQH]�9DOpULH��$PDQGLQH��&RUDOLH�HW�5HQp�SRXU�XQH�MRXUQpH�j�OD�QHLJH�� 
/H�PDWLQ� YHQH]� YLVLWHU� OH�PXVpH� GH� OD� ERLVVHOOHULH�� 3DUWH]� j� OD� UHQFRQWUH� GHV� KDXWV-
MXUDVVLHQV� TXL� RQW� DLQVL� H[SORLWp� WRXWHV� OHV� TXDOLWpV� GX� ERLV� HW� YRXV� HQ� OLYUHQW� TXHOTXHV������
VHFUHWV�HQ�FHV�OLHX[�UHPSOLV�G¶KLVWRLUHV��'HV�KLVWRLUHV�GH�ERvWHV�HW�FRIIUHWV�HQ�WRXV�JHQUHV�
YRXV�VHURQW�DLQVL�FRQWpHV���GH� OD�ERvWH�j�KRUORJH�j� OD�ERvWH�j� IURPDJH�HQ�SDVVDQW�SDU� OD�
ERvWH�j�SKDUPDFLH«�/D YLVLWH�JXLGpH SURSRVH�XQ�YR\DJH�j�WUDYHUV�OH�WHPSV�SHUPHWWDQW�GH���������
GpFRXYULU� O¶pYROXWLRQ�GHV� WHFKQLTXHV�HW�GHV�XVDJHV� OLpV�j� O¶LQJpQLRVLWp�GH� FHV�KRPPHV�HW��
GH�FHV�IHPPHV�GH�%RLV�G¶$PRQW��j�OHXU�VDYRLU-IDLUH�DUWLVDQDX[�GH�WUDQVIRUPDWLRQ�GX�ERLV����
9HQH]�SDUFRXULU�OHV�VDOOHV�WKpPDWLTXHV�GX�PXVpH���DWHOLHU�GHV�ERLVVHOLHUV��OHV�WDYDLOORQV��OD�
VFLHULH�HW�VD�WXUELQH�K\GUDXOLTXH��OD�PDFKLQH�j�YDSHXU« 

/H�GpMHXQHU�DXUD�OLHX�j�OD�VWDWLRQ�GHV�5RXVVHV�����PQ�GH�EXV�� 
3OXVLHXUV�FKRL[�VRQW�SRVVLEOHV�� 
-�9RXV�SRXYH]�GpMHXQHU�GDQV�XQ�UHVWDXUDQW�GH�OD�VWDWLRQ��RUJDQLVDWLRQ�HW�UpVHUYDWLRQ�j�YRWUH�FKDUJH�� 
-�9RXV�SRXYH]�GpMHXQHU�GDQV�XQH�VDOOH�KRUV�VDF������¼�VHURQW�j�SD\HU�VXU�SODFH�VDXI�SRXU�FHX[�TXL�
IHURQW�GHV� UDTXHWWHV��HQ�HIIHW�VXU�SUpVHQWDWLRQ�GX� IRUIDLW�� OD�VDOOH�KRUV�VDF�HVW�PLVH�JUDWXLWHPHQW�j�
GLVSRVLWLRQ�� 
$WWHQWLRQ���OD�VDOOH�SHXW�FRQWHQLU�VHXOHPHQW����SHUVRQQHV�HW�DXFXQH�UpVHUYDWLRQ�Q¶HVW�SRVVLEOH��-¶DWWLUH�
pJDOHPHQW�YRWUH�DWWHQWLRQ�VXU� OH� IDLW�TXH�FHWWH�VHPDLQH�QRXV�VRPPHV�GDQV� OD�
SpULRGH�VFRODLUH�GH�OD�]RQH�%� 
 
/¶DSUqV-PLGL�� YRXV� SRXUUH]� IDLUH� GHV� UDTXHWWHV� �����¼� OH� IRUIDLW�� DYHF� 5HQp����
9DOpULH��$PDQGLQH�HW�&RUDOLH�RX� YRXV�EDODGHU�GDQV�OH�YLOODJH�ULFKH�HQ�ERXWLTXH��������
G¶DUWLVDQDW��QRWDPPHQW�DYHF�OD�PHXEOHULH�GX�ERLV�GH�O¶RXUV�TXL�VH�VLWXH�j��PQ�j�
SLHG�GH�OD�VWDWLRQ�GHV�5RXVVHV� 
 
/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��       'XUpH�GX�WUDMHW����K�� 
7DULI ��7�������¼  7������¼ 7������¼   'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
3RXU�FHX[�TXL�OH�VRXKDLWHQW��LO�IDXGUD�UDMRXWHU�j�FH�WDULI�� 
-�OD�VDOOH�KRUV�VDF�������¼ 
-�OH�IRUIDLW�UDTXHWWH�������¼��VDOOH�KRUV�VDF�LQFOXH�DYHF�OH�IRUIDLW� 

9HQGUHGL����IpYULHU� ��� ������0RXYHPHQWV�U\WKPH�HW�9RL[���DQLPp�SDU�9LRODLQH�3HUUHX[ 

9LRODLQH�YRXV�SURSRVH�GHV�DWHOLHUV�0RXYHPHQW��5\WKPH�HW�9RL[��&HV�DWHOLHUV�SHUPHWWHQW�G¶HQWUHU�WUqV�
DLVpPHQW�GDQV�OD�GDQVH�GH�PDQLqUH�OXGLTXH��MR\HXVH�DYHF�XQ�DFFRPSDJQHPHQW�GH�OD�YRL[�TXL�VRXWLHQW�
OH�PRXYHPHQW��&¶HVW�XQH�WHFKQLTXH�TXL�IDYRULVH�OD�OLEpUDWLRQ�GHV�WHQVLRQV��TXL�G\QDPLVH��SHUPHW�GH�
WUDYDLOOHU�VD�UHVSLUDWLRQ�JUkFH�j�O¶XWLOLVDWLRQ�GH�OD�YRL[��UHGRQQH�FRQILDQFH�HQ�VD�FDSDFLWp�j�UpDOLVHU�GHV�
JHVWHV�HW�GpSODFHPHQWV�DYHF�DQFUDJH�HW�IOXLGLWp� 
5HMRLJQH]� FHW� DWHOLHU� R�� YRXV� UHVVRUWLUH]� UHVVRXUFp�� GpWHQGX�� SOHLQ� GH� YLWDOLWp�� ,O� V
DJLW� GH� VpDQFHV���
DFFHVVLEOHV�j�WRXV�R��O
REMHFWLI�SUHPLHU�UHFKHUFKp�HVW�OH�SODLVLU�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼        ��� 'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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9HQGUHGL����IpYULHU DSUqV-PLGL       0DUFKH�DYHF�5HQp�%HVVRQ 

0DUGL����IpYULHU�PDWLQ      �����������������3UpSDUDWLRQ���NP�PDUFKH 

(QWUDvQp� SDU� &RUDOLH� 62<(5�� VWDJLDLUH� j� O¶293$5�� SUpSDUH]-YRXV� j� O¶pYpQHPHQW� GHV� IRXOpHV� GH�
9LOOHXUEDQQH�TXL�VH�GpURXOHUD�OH����PDUV�HQ�pTXLSH�HW�GDQV�OD�ERQQH�KXPHXU�VXU�GHV�SDUFRXUV�GH��NP�
PDUFKH��8Q�PR\HQ�pJDOHPHQW�GH�UHGpFRXYULU�9LOOHXUEDQQH�� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$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�������� 

0HUFUHGL����IpYULHU�PDWLQ   ������  ,QLWLDWLRQ�DX�VSRUW�DGDSWp���OH�IODJ�UXJE\ 

&RUDOLH�62<(5�YRXV�SURSRVH�GHX[�QRXYHOOHV�VpDQFHV�GH�VSRUW�DGDSWp��9HQH]�GpFRXYULU�OH� IODJ� UXJE\��
XQH�YHUVLRQ�GH�OD�SUDWLTXH�GX�UXJE\�HQ�PDUFKDQW��PL[WH��VDQV�FRQWDFW�HW�DGDSWpV��&HV�GHX[�VpDQFHV�
GH�GpFRXYHUWH�YRXV�SHUPHWWHQW�G¶DYRLU�XQ�DSHUoX�GX�IXWXU�pYpQHPHQW�GH�O¶293$5�TXL�VH�WLHQGUD�HQ�
DYULO���DXFXQH�REOLJDWLRQ�GH�IDLUH�OHV�GHX[�VpDQFHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

-HXGL����IpYULHU�DSUqV-PLGL   ������     &LQp�GpEDW�j�O¶2YSDU 

(Q� FRPSDJQLH� GH� &RUDOLH�� YHQH]� UHJDUGHU� OH� ILOP� 6ODORP� �� /\]�� ��� DQV�� YLHQW� G¶LQWpJUHU� XQH�
SUHVWLJLHXVH� VHFWLRQ� VNL-pWXGHV� GX� O\FpH� GH� %RXUJ-6DLQW-0DXULFH�� )UHG�� H[-FKDPSLRQ� HW� GpVRUPDLV�
HQWUDvQHXU��GpFLGH�GH�WRXW�PLVHU�VXU�VD�QRXYHOOH�UHFUXH��*DOYDQLVpH�SDU�VRQ�VRXWLHQ��/\]�V¶LQYHVWLW�j�
FRUSV�SHUGX��SK\VLTXHPHQW�HW�pPRWLRQQHOOHPHQW��(OOH�HQFKDvQH�OHV�VXFFqV��PDLV�EDVFXOH�UDSLGHPHQW�
VRXV�O¶HPSULVH�DEVROXH�GH�)UHG«���$WWHQWLRQ��GHV�LPDJHV�SHXYHQW�FKRTXHU�� 
$�OD�ILQ�GX�ILOP��YRXV�SRXUUH]�SDUWDJHU�XQ�PRPHQW�FRQYLYLDO�DILQ�G¶pFKDQJHU�DXWRXU�GX�ILOP�� 
 
/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�������� 

5HQp�YRXV�SURSRVH�GH�PDUFKHU�DX�3DUF�GH�3DULOO\�DYHF�XQ�UHWRXU�SDU�OH�7UDP�7���&HWWH�PDUFKH�GH����
NP��HQYLURQ��K��-�K����VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH�� 3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH�
WHQXH� YHVWLPHQWDLUH� DGDSWpH�� DLQVL� TXH� YRWUH� ERXWHLOOH� G¶HDX��1RXV�YRXV�UDSSHORQV�TX¶LO�V¶DJLW�
GH�SHWLWHV�PDUFKHV�HW�QRQ�SDV�GH�SHWLWHV�EDODGHV� 
/¶LQVFULSWLRQ� HVW� 2%/,*$72,5(�DXSUqV�GH�O¶DFFXHLO�SRXU�OH�ERQ�GpURXOHPHQW�GH�O¶DFWLYLWp��1¶KpVLWH]�
SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�GX�EXV�DXSUqV�GH�O¶DFFXHLO����MRXUV�DYDQW�OD�GDWH�GH�OD�PDUFKH� 
 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� PDUFKH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW�� Q¶KpVLWH]� SDV� XQH� VHPDLQH� DYDQW� OD� GDWH� GH� OD�PDUFKH�� j� QRXV� FRQWDFWHU�� 6L� OH� JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�PDUFKHV�GX�PRLV� 
 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GX�UHQGH]-YRXV ��0pWUR�'�6WDWLRQ�© 3DULOO\ ª 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW������K���       1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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0HUFUHGL���PDUV�DSUqV-PLGL�  ��� ����$XWRXU�GX�MDUGLQDJH�DYHF�-HDQ-3LHUUH�%ULFH 

$YRLU� OD�PDLQ� YHUWH��6L�YRXV�DYH]�HQYLH�GH�SDUWDJHU�GHV�WHPSV�DXWRXU�GX�MDUGLQDJH������
YHQH]� UHQFRQWUHU� -HDQ-3LHUUH� %ULFH�� EpQpYROH� j� O¶293$5� HW� SDVVLRQQp� GH� MDUGLQDJH��
&HW�DWHOLHU�IDLW�VXLWH�j�OD�UpXQLRQ�G¶LQIRUPDWLRQ�GX�PHUFUHGL����MDQYLHU� 
-HDQ-3LHUUH�SDUWDJHUD�DYHF�YRXV�WRXV�VHV�VHFUHWV�HW�VRQ�VDYRLU�GH�MDUGLQLHU�� 
3RXU�FHWWH�GDWH�-HDQ-3LHUUH�YRXV�GRQQH� UHQGH]-YRXV�DILQ�GH�SODQWHU�GHV� IOHXUV�GDQV�
OHV�PDVVLIV� 

5HWHQH]�GqV�j�SUpVHQW�OD�SURFKDLQH�GDWH���OH�PHUFUHGL�����PDUV�� 
3RXU� FHW� DWHOLHU� VL� YRXV� DYH]� GHV� SHWLWV� RXWLOV� GH� MDUGLQDJH� TXH� YRXV� Q¶XWLOLVH]� SOXV� �SHWLWHV� SHOOHV����
SHWLWV�UkWHDX[��SHWLWV�DUURVRLUV��SODQWRLUV«��Q¶KpVLWH]�SDV�j� OHV�GpSRVHU�j� OD�0DLVRQ�GHV�$vQpV��QRXV�
OHXU�RIIULURQV�XQH�VHFRQGH�YLH�� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$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������� 

-HXGL���PDUV DSUqV-PLGL     ���9LVLWH���0XVpH�-HDQ�&RXW\ 

9DOpULH�YRXV�HPPqQH�DX�PXVpH�-HDQ�&RXW\�SRXU�XQH�YLVLWH�JXLGpH�DYHF�XQ�PpGLDWHXU�
FXOWXUHO�DILQ�GH�GpFRXYULU�O¶H[SRVLWLRQ�5REHUW�'2,61($8��9HQH]�GpFRXYULU�FH�PXVpH�TXL�
SURSRVH�XQH�H[SRVLWLRQ�LQpGLWH�DYHF�SOXV�GH����SKRWRJUDSKLHV�GH�5REHUW�'RLVQHDX�GRQW�
���Q¶RQW�MDPDLV�pWp�PRQWUpHV��FRPSOpWpHV�SDU����°XYUHV�GH�-HDQ�&RXW\�DXWRXU�GH�GHX[�
WKpPDWLTXHV ��3RUWUDLWV�G¶DUWLVWHV�HW�9XHV�GH�/\RQ� 
/H�SUHPLHU�YROHW�WpPRLJQH�GHV�UHQFRQWUHV�GX�SKRWRJUDSKH�DYHF�QRWDPPHQW�*LDFRPHWWL��
OD� IUDWULH� 'XFKDPS�� OH� FRXSOH� 6DLQW� 3KDOOH-7LQJXHO\� HW� 3LFDVVR�� ¬� WUDYHUV� O¶°LO� GH�
'RLVQHDX�� YRXV� SRXUUH]� GpFRXYULU� G¶DXWUHV� SRUWUDLWV� G¶DUWLVWHV� FRPPH� %UDTXH�� /pJHU��
'XEXIIHW��8WULOOR��/HRQRU�)LQL��6HPSp��:ROLQVNL� 
 

/H�VHFRQG�YROHW�YXHV�GH�/\RQ�SDU�5REHUW�'RLVQHDX�HW�-HDQ�&RXW\�PHW�j�O¶KRQQHXU�OD�
FDSLWDOH� GHV�*DXOHV�� 2Q� VDLW� TXH�&RXW\� D� IDLW� GH� /\RQ� VRQ� WKqPH�GH� SUpGLOHFWLRQ�
SRXU� VHV� SHLQWXUHV�� FDSWXUDQW� VHV� SD\VDJHV� PDLV� DXVVL� VHV� WUDQVIRUPDWLRQV�
DUFKLWHFWXUDOHV�� 6SpFLDOHPHQW� WLUpHV� SRXU� FHWWH� H[SRVLWLRQ�� OHV� SKRWRV� GH� /\RQ� GH�
'RLVQHDX�RQW�pWp� UpDOLVpHV�HQ������GDQV� OH�FDGUH�G¶XQ�UHSRUWDJH�HIIHFWXp�SRXU� OH�
PDJD]LQH 9RJXH��6DQV�MDPDLV�RXEOLHU�GH�PHWWUH�O¶KRPPH�DX�FHQWUH�GH�VRQ�REMHFWLI��
'RLVQHDX�SRVH�XQ�UHJDUG�UHPSOL�GH�FKDUPH�HW�GH�GRXFHXU�VXU�XQH�YLOOH�TXL�VRUW�GH�
OD�6HFRQGH�*XHUUH�PRQGLDOH�HW�HQWDPH�VD�WUDQVIRUPDWLRQ� 
 
/LHX�GH�UHQGH]-YRXV���0XVpH�-HDQ�&RXW\�-���SODFH�+HQU\�%DUEXVVH�-�������/\RQ 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�YLVLWH���GH���K���j���K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ����¼    ����      'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
,QGLFDWLRQ�G¶DFFqV���%XV��������� $UUrW�,OH�%DUEH��9RLWXUH���SDUNLQJ�JUDWXLW�VXU�SODFH�� 

-HXGL���PDUV�DSUqV-PLGL ���       7DEOH�URQGH�XQLYHUVLWDLUH 

&RUDOLH� SURSRVH� XQH� WDEOH� URQGH� TXL� D� SRXU� WKpPDWLTXH� �� 6SRUW�� *HQUH� HW� SRVW� &29,'�� 'HV�
SURIHVVLRQQHOV� LVVXV� GX� VSRUW� IpGpUDO� �IpGpUDWLRQ�� OLJXH�� GLVWULFW�� &,2�� FURV�«�� LQWHUYLHQQHQW� DILQ� GH�
GLVFXWHU�GH�O¶LPSDFW�GX�FRYLG�VXU�OD�SUDWLTXH�VSRUWLYH�PDLV�VXUWRXW�O¶LPSDFW�VXU�OD�SUDWLTXH�GHV�IHPPHV�
TXL�HVW�pWDLW�HQ�SOHLQH�FURLVVDQFH� 
 
/LHX�GH�UHQGH]-YRXV���$UUrW�XQLYHUVLWp�/\RQ���7UDP�7��7� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶pFKDQJH���GH���K�j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
�/D�WDEOH�URQGH�DXUD�OLHX�GDQV�OH�EkWLPHQW�&��VDOOH�����8)5�67$36�&DPSXV�GH�OD�'RXD�9LOOHXUEDQQH� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

   0DUV   

9HQGUHGL���PDUV�DSUqV-PLGL     ������ ������0DUFKH�DYHF�5HQp�%(6621 

5HQp� YRXV� SURSRVH� GH�PDUFKHU� VXU� OHV� EHUJHV� GH� OD� 5L]H�� &HWWH�PDUFKH� GH� ��� NP� �HQYLURQ�
�K��-�K����VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��3UpYR\H]�GHV�FKDXVVXUHV�HW�XQH�WHQXH�
YHVWLPHQWDLUH� DGDSWpH�� DLQVL� TXH� YRWUH� ERXWHLOOH� G¶HDX��1RXV�YRXV�UDSSHORQV�TX¶LO�V¶DJLW�

GH�SHWLWHV�PDUFKHV�HW�QRQ�SDV�GH�SHWLWHV�EDODGHV� 
/¶LQVFULSWLRQ� HVW� 2%/,*$72,5(�DXSUqV�GH�O¶DFFXHLO�SRXU�OH�ERQ�GpURXOHPHQW�GH�O¶DFWLYLWp��1¶KpVLWH]�
SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�GX�EXV�DXSUqV�GH�O¶DFFXHLO����MRXUV�DYDQW�OD�GDWH�GH�OD�PDUFKH� 
 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� PDUFKH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW�� Q¶KpVLWH]� SDV� XQH� VHPDLQH� DYDQW� OD� GDWH� GH� OD�PDUFKH�� j� QRXV� FRQWDFWHU�� 6L� OH� JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�PDUFKHV�GX�PRLV� 
 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GX�UHQGH]-YRXV ��PpWUR�$�6WDWLRQ�&XVVHW��VRUWLH�UXH�GX���DR�W� 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW�GH�OD�PDUFKH�����K���    1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL���PDUV�PDWLQ       ����������������3UpSDUDWLRQ���NP�PDUFKH 

(QWUDvQp�SDU�&RUDOLH��VWDJLDLUH�j�O¶2YSDU��SUpSDUH]-YRXV�j�O¶pYpQHPHQW�GHV�IRXOpHV�GH�9LOOHXUEDQQH�TXL�
VH�GpURXOHUD� OH����PDUV�HQ�pTXLSH�HW�GDQV� OD�ERQQH�KXPHXU�VXU�GHV�SDUFRXUV�GH��NP�PDUFKH��8Q�
PR\HQ�pJDOHPHQW�GH�UHGpFRXYULU�9LOOHXUEDQQH�� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$vQpV  
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K�j���K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW    ����     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

0DUGL���PDUV�DSUqV-PLGL    �� 9LVLWH�PXVpH�GHV�&RQIOXHQFHV 

9LVLWH�JXLGpH�GH�O¶H[SRVLWLRQ�6XU�OD�SLVWH�GHV�6LRX[� 
$FFRPSDJQp�GH�9DOpULH�HW�G¶XQH�0pGLDWULFH�GX�PXVpH�SHQGDQW��K��YHQH]�GpFRXYULU�
FHWWH� H[SRVLWLRQ�� 7LSL�� SOXPH�� ELVRQ�� FDOXPHW� GH� OD� SDL[�� IOqFKH�� WRPDKDZN�� FRLIIH«�
VRQW� TXHOTXHV� DWWULEXWV� TXH� O¶RQ� DVVRFLH� FRPPXQpPHQW� HQ� )UDQFH� DX[� SRSXODWLRQV�
QDWLYHV�GH�OD�PRLWLp�QRUG�GX�FRQWLQHQW�DPpULFDLQ�� 
5pFLWV� GH� YR\DJHV�� SHLQWXUHV�� VSHFWDFOHV� HW� FLQpPD� RQW� IDoRQQp� FHW� LPDJLQDLUH� 
/¶H[SRVLWLRQ�LQYLWH�j�VXLYUH�OH�ILO�GH�FHWWH�ORQJXH�FRQVWUXFWLRQ�LFRQRJUDSKLTXH�DX�FRXUV�
GH� ODTXHOOH� OH�6LRX[�D�SULV� SHX�j�SHX�XQH�SODFH� FHQWUDOH�� DX�SRLQW� G¶LQFDUQHU�� j� OXL�
VHXO��©O¶,QGLHQ�G¶$PpULTXHª�� 
 
/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�������� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

0DUV 

/¶DUEUH�j�UrYHU�G¶DSUqV�O¶°XYUH�GH�-HDQ�*LRQR�-�&LH�GH�O¶,ULV 
*LRQR��VD�YLH��VHV�FRPEDWV��VHV�UrYHV�HW�DSRFDO\SHV��0rODQW�SOXVLHXUV�WH[WHV�GH�O¶DXWHXU��
OH�VSHFWDFOH�RIIUH�XQH�EHOOH�RFFDVLRQ�SRXU�PLHX[�FRQQDvWUH�FH�JUDQG�SRqWH�PpULGLRQDO� 
 
 
 

/LHX�GH�UHQGH]-YRXV�������UXH�)UDQFLV�GH�3UHVVHQVp�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5����� 
+HXUH�GX�VSHFWDFOH�����K��     'XUpH����K�� 
7DULI ���¼�DYHF�XQ�YHUUH�RIIHUW        
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV���������j���K�� 

0DUGL���PDUV�VRLUpH       �7KpkWUH�GH�O¶,5,6���/¶DUEUH�j�UrYHU 

0HUFUHGL���PDUV�PDWLQ   ������  ,QLWLDWLRQ�DX�VSRUW�DGDSWp���OH�IODJ�UXJE\ 

&RUDOLH�62<(5�YRXV�SURSRVH�XQH�GHX[LqPH�VpDQFH�GH�VSRUW�DGDSWp��9HQH]�GpFRXYULU�OH� IODJ� UXJE\��
XQH�YHUVLRQ�GH� OD�SUDWLTXH�GX�UXJE\�HQ�PDUFKDQW��PL[WH��VDQV�FRQWDFW�HW�DGDSWpH��&HWWH�VpDQFH�GH�
GpFRXYHUWH�YRXV�SHUPHW�G¶DYRLU�XQ�DSHUoX�GX�IXWXU�pYpQHPHQW�GH�O¶293$5�TXL�VH�WLHQGUD�HQ�DYULO� 
�DXFXQH�REOLJDWLRQ�GH�IDLUH�OHV�GHX[�VpDQFHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

-HXGL����PDUV�DSUqV-PLGL          �� ����%RZOLQJ 

5HQp�� EpQpYROH� j� O¶293$5�� YRXV� GRQQH� UHQGH]-YRXV� SRXU� XQH� RX� SOXVLHXUV� SDUWLHV� GH�%RZOLQJ�� 3DV�
EHVRLQ�GH�FRPSpWHQFHV�SDUWLFXOLqUHV��3HQVH]�j�DSSRUWHU�GHV�FKDXVVHWWHV�FDU�GHV�FKDXVVXUHV�DGDSWpHV�
YRXV�VHURQW�SUrWpHV�j�O¶DFFXHLO�GX�ERZOLQJ�� 
,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ 
 
/LHX�GH�UHQGH]-YRXV�������UXH�0DULXV�%HUOLHW�-�/\RQ�� 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�SDUWLH�j�UpJOHU�VXU�SODFH 

9HQGUHGL����PDUV�  �����0RXYHPHQWV��U\WKPH�HW�9RL[���DQLPp�SDU�9LRODLQH�3HUUHX[ 

9LRODLQH�YRXV�SURSRVH�GHV�DWHOLHUV�0RXYHPHQW��5\WKPH�HW�9RL[��&HV�DWHOLHUV�SHUPHWWHQW�G¶HQWUHU�WUqV�
DLVpPHQW�GDQV�OD�GDQVH�GH�PDQLqUH�OXGLTXH��MR\HXVH�DYHF�XQ�DFFRPSDJQHPHQW�GH�OD�YRL[�TXL�VRXWLHQW�
OH�PRXYHPHQW��&¶HVW�XQH�WHFKQLTXH�TXL�IDYRULVH�OD�OLEpUDWLRQ�GHV�WHQVLRQV��TXL�G\QDPLVH��SHUPHW�GH�
WUDYDLOOHU�VD�UHVSLUDWLRQ�JUkFH�j�O¶XWLOLVDWLRQ�GH�OD�YRL[��UHGRQQH�FRQILDQFH�HQ�VD�FDSDFLWp�j�UpDOLVHU�GHV�
JHVWHV�HW�GpSODFHPHQWV�DYHF�DQFUDJH�HW�IOXLGLWp� 
5HMRLJQH]� FHW� DWHOLHU� R�� YRXV� UHVVRUWLUH]� UHVVRXUFp�� GpWHQGX�� SOHLQ� GH� YLWDOLWp�� ,O� V
DJLW� GH� VpDQFHV���
DFFHVVLEOHV�j�WRXV�R��O
REMHFWLI�SUHPLHU�UHFKHUFKp�HVW�OH�SODLVLU�� 
 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼        ��� 'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

0DUV 

0DUGL����PDUV�PDWLQ         3UpSDUDWLRQ���NP�PDUFKH 

(QWUDvQp� SDU� &RUDOLH� 62<(5�� VWDJLDLUH� j� O¶293$5�� SUpSDUH]-YRXV� j� O¶pYpQHPHQW� GHV� IRXOpHV� GH�
9LOOHXUEDQQH�TXL�VH�GpURXOHUD�OH����PDUV�HQ�pTXLSH�HW�GDQV�OD�ERQQH�KXPHXU�VXU�GHV�SDUFRXUV�GH��NP�
PDUFKH��8Q�PR\HQ�pJDOHPHQW�GH�UHGpFRXYULU�9LOOHXUEDQQH�� 
 
/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$vQpV  
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K�j���K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW    ����     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL����PDUV�DSUqV-PLGL        ���� �����&DIp�OLWWpUDLUH 

/RUV� G¶XQ� SUpFpGHQW� FDIp� OLWWpUDLUH�� XQH� DGKpUHQWH� QRXV� D� IDLW� GpFRXYULU� XQ� OLYUH� DYHF�
WHOOHPHQW�GH�SDVVLRQ�TX¶HOOH�QRXV�D�GRQQp�HQYLH�GH�OH�© GpYRUHU ª���/
DUW G
pFRXWHU� OHV�
EDWWHPHQWV GH� FRHXU� GH�-DQ-3KLOLSS�6HQGNHU���/RUVTX¶XQ�EULOODQW�DYRFDW�QHZ-\RUNDLV�
GLVSDUDvW�GX�MRXU�DX�OHQGHPDLQ��VD�ILOOH�-XOLD�Q¶D�DXFXQH�LGpH�G¶R��LO�SHXW�rWUH��-XVTX¶j�FH�
TXH��TXDWUH�DQV�SOXV�WDUG��HOOH�WURXYH�XQH�DQFLHQQH�OHWWUH�G¶DPRXU�pFULWH�SDU�VRQ�SqUH�j�
XQH�MHXQH�ILOOH�GH�VRQ�YLOODJH�QDWDO��HQ�%LUPDQLH��'pWHUPLQpH�j�UpVRXGUH�OH�P\VWqUH��-XOLD�
GpFLGH� GH� VH� UHQGUH� VXU� SODFH�� (OOH� YD� \� GpFRXYULU� OH� VDLVLVVDQW� SDVVp� GH� FHOXL� TX¶HOOH�
FUR\DLW�VL�ELHQ�FRQQDvWUH��XQH�ERXOHYHUVDQWH�KLVWRLUH�G¶DPRXU�PLVH�j� O¶pSUHXYH�SDU�ELHQ�
GHV�REVWDFOHV�� 
 

9DOpULH� YRXV� SURSRVH� GH� OLUH� FH� PDJQLILTXH� K\PQH� j� OD� YLH� WUDQTXLOOHPHQW� FKH]� YRXV� HW� GH� YHQLU�
pFKDQJHU�DXWRXU�GH�FH�OLYUH�HW�RX�GH�QRXV�IDLUH�GpFRXYULU�G¶DXWUHV�OLWWpUDWXUHV�TXH�YRXV�DYH]�HQYLH�GH�
SDUWDJHU�� 
 

/LHX�GH�UHQGH]-YRXV���293$5�-�0DLVRQ�GHV�$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������� 

0HUFUHGL����PDUV�PDWLQ   ������  ,QLWLDWLRQ�DX�VSRUW�DGDSWp���OH�YROOH\�FDUH 

&RUDOLH�62<(5�YRXV�SURSRVH�GHX[�QRXYHOOHV�VpDQFHV�GH�VSRUW�DGDSWp��9HQH]�GpFRXYULU�OH�YROOH\�FDUH��
XQH�YHUVLRQ�GH�OD�SUDWLTXH�VXU�XQ�HVSDFH�UpGXLW�DYHF�GHV�EDOORQV�VRXSOHV��VDQV�FRQWDFW�R��OH�PHWWUH�
PRW� HVW� SDUWDJH� HW� SODLVLU�� &HV� GHX[� VpDQFHV� GH� GpFRXYHUWH� YRXV� SHUPHWWHQW� G¶DYRLU� XQ� DSHUoX� GX�
IXWXU�pYpQHPHQW�GH�O¶293$5�TXL�VH�WLHQGUD�HQ�DYULO���DXFXQH�REOLJDWLRQ�GH�IDLUH�OHV�GHX[�VpDQFHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����PDUV�        ������0DUFKH�DYHF�5HQp�%(6621 

5HQp� YRXV� SURSRVH� GH�PDUFKHU� VXU� OHV� EHUJHV� GH� OD� 5L]H�� &HWWH�PDUFKH� GH� ��� NP� �HQYLURQ�
�K��-�K����VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��3UpYR\H]�GHV�FKDXVVXUHV�HW�XQH�WHQXH�
YHVWLPHQWDLUH� DGDSWpH�� DLQVL� TXH� YRWUH� ERXWHLOOH� G¶HDX��1RXV�YRXV�UDSSHORQV�TX¶LO�V¶DJLW�

GH�SHWLWHV�PDUFKHV�HW�QRQ�SDV�GH�SHWLWHV�EDODGHV� 
/¶LQVFULSWLRQ�HVW�2%/,*$72,5(�DXSUqV�GH�O¶DFFXHLO�SRXU�OH�ERQ�GpURXOHPHQW�GH�O¶DFWLYLWp�� 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� PDUFKH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW�� Q¶KpVLWH]� SDV� XQH� VHPDLQH� DYDQW� OD� GDWH� GH� OD�PDUFKH�� j� QRXV� FRQWDFWHU�� 6L� OH� JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�PDUFKHV�GX�PRLV� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GX�UHQGH]-YRXV ��PpWUR�$�6WDWLRQ�&XVVHW��VRUWLH�GX���DR�W� 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW�����K���       1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

 0DUV     

0HUFUHGL����PDUV�DSUqV-PLGL�  ���� ���$XWRXU�GX�MDUGLQDJH�DYHF�-HDQ-3LHUUH�%ULFH 

$YRLU� OD�PDLQ� YHUWH��6L�YRXV�DYH]�HQYLH�GH�SDUWDJHU�GHV�WHPSV�DXWRXU�GX�MDUGLQDJH��
YHQH]� UHQFRQWUHU� -HDQ-3LHUUH� %ULFH�� EpQpYROH� j� O¶293$5� HW� SDVVLRQQp� GH� MDUGLQDJH��
-HDQ-3LHUUH�SDUWDJHUD�DYHF�YRXV�WRXV�VHV�VHFUHWV�HW�VRQ�VDYRLU�GH�MDUGLQLHU�� 
3RXU�FH�GHUQLHU�UHQGH]-YRXV�-HDQ-3LHUUH�YRXV�GRQQH�UHQGH]-YRXV�DX�SDUF�GH�OD�7rWH�
G¶2U��SXLV�YRXV�ILQLUH]�WRXV�HQVHPEOH�FKH]�%RWDQLF�DILQ�GH�YRXV�UHWURXYHU�DXWRXU�G¶XQH�
FROODWLRQ�HW�G¶pFKDQJHU�VXU�OHV�SODQWHV�YHQGXHV�VXU�SODFH� 

 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶RU�-�GHYDQW�OD�VWDWXH�(QWUpH�/\FpH�GX�SDUF� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��OH�SUL[�GH�YRWUH�FRQVRPPDWLRQ�j�%RWDQLF  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

-HXGL����PDUV�    �������   6RUWLH�MRXUQpH�GDQV�OD�/RLUH����� 

5HMRLJQH]�9DOpULH�HW�$PDQGLQH�SRXU�XQH�MRXUQpH�GDQV�OD�/RLUH��/H�PDWLQ�YHQH]�YLVLWHU�OH�PXVpH�G¶$UW�
HW�G¶,QGXVWULH��$�WUDYHUV�VRQ�FRQWHQX��FH�PXVpH�RIIUH�XQ�UHJDUG�FRQWHPSRUDLQ�VXU�OHV�LQGXVWULHV�G¶DUW�
HW�GH�GHVLJQ�GX�TXRWLGLHQ���XQH�DOOLDQFH�UpXVVLH�HQWUH�O¶DUW�HW�O¶LQGXVWULH��OH�EHDX�HW�O¶XWLOH��OD�IRUPH�HW�
OD� IRQFWLRQ�� O
LQQRYDWLRQ�HW� OHV�XVDJHV� ,O�DEULWH� WURLV�FROOHFWLRQV� WHFKQLTXHV�G¶HQYHUJXUH�QDWLRQDOH�HW�
LQWHUQDWLRQDOH���DUPHV��F\FOHV�HW�UXEDQV�� 
3RXU� OH� UHSDV� GH� PLGL�� QRXV� GpMHXQHURQV� WRXV� HQVHPEOH� GDQV� XQH� VDOOH� KRUV� VDF� �SLTXH-QLTXH��������
REOLJDWRLUH� 

/¶DSUqV-PLGL� YHQH]� GpFRXYULU� XQ� VLWH� TXL� pYRTXH��
O
DYHQWXUH� GH� 6DLQW� eWLHQQH� DXWRXU� GX� FKDUERQ� �� XQH�
YLVLWH�JXLGpH�DX�PXVpH�GH�OD�PLQH� 
&HWWH� PLQH� V
HVW� pWHLQWH� HQ� ������ $XMRXUG
KXL�� OH�����
FKHYDOHPHQW�HW� OHV�GHX[�FUDVVLHUV�TXL� O
DFFRPSDJQHQW��
PRQXPHQWDOHV� FROOLQHV� GH� GpFKHWV� GH� ODYDJH� GX�����
FKDUERQ�� VRQW� XQ� HPEOqPH� GH� O
DYHQWXUH� � PLQLqUH� GH�
6DLQW-eWLHQQH�� /
DPpQDJHPHQW� GX� VLWH� D� FRQVHUYp���
O
HQVHPEOH�GHV�WUDFHV�GX��WUDYDLO�GHV�KRPPHV�� 
/
pPRWLRQ�HVW�SDUWRXW�SUpVHQWH���RQ�\�UHVVHQW�j�FKDTXH�
LQVWDQW�OD�SUpVHQFH�GHV�PLQHXUV�� 
&HWWH�YLVLWH� JXLGpH� YRXV�IDLW�GpFRXYULU�OD�SOXSDUW�GHV�
HVSDFHV�SDUFRXUXV�TXRWLGLHQQHPHQW�SDU� OHV��PLQHXUV���

O
LPSUHVVLRQQDQW� ODYDER�� OD� ODPSLVWHULH�PDLV� DXVVL� OD� VDOOH� GH� OD�PDFKLQH� G
H[WUDFWLRQ�� OD� VDOOH� GHV�
FRPSUHVVHXUV�HW�OH�FKHYDOHPHQW��WRXU�GH�PpWDO�GH����PqWUHV�GH�KDXW��/H�SDUFRXUV�GDQV�OHV�EkWLPHQWV�
GX�SXLWV�SHUPHW�GH�GpFRXYULU�OH�WUDYDLO�GHV�KRPPHV�HW�OHXU�YLH�TXRWLGLHQQH��6LPSOHPHQW�DPpQDJpHV��
OHV�VDOOHV�VHPEOHQW�DYRLU�MXVWH�pWp�DEDQGRQQpHV�SDU�OHV�PLQHXUV� 
9HQH]�GpFRXYULU�OD�JDOHULH�PLQLqUH�VRXWHUUDLQH�UHFRQVWLWXpH��8QH�IRLV�HPSUXQWp��O
DVFHQVHXU�TXL�VLPXOH�
OD� GHVFHQWH� j� ���� PqWUHV� GH� SURIRQGHXU�� YRXV� FKHPLQHUH]� GDQV� XQ� XQLYHUV� PLQXWLHXVHPHQW�����������
UHFRQVWLWXp� DYHF� O
DLGH� G
DQFLHQV�PLQHXUV�� $SUqV� DYRLU� YR\DJp� DYHF� OH� SHWLW� WUDLQ� GH� OD�PLQH�� YRXV��������������
GpFRXYULUH]� OH�WUDYDLO�HW� OD�YLH�GHV�KRPPHV�DX�IRQG��&RPPH�GDQV�XQH�YUDLH�PLQH�� LO� IDXW�VHUSHQWHU�
GDQV�OD�SpQRPEUH�HQWUH�OHV�pWDLV���XQ�YUDL�PRPHQW�G
H[SORUDWLRQ�TXL�YRXV�HQFKDQWHUD� 
$WWHQWLRQ� �� GDQV� OD� JDOHULH� pFODLUpH�� LO� \� D� XQ� SHWLW� � GpQLYHOp� �DVFHQVHXU� SRVVLEOH��� ,O� IDXGUD�����������
pJDOHPHQW�rWUH�YLJLODQW�FDU�LO�\�D�GHV�REVWDFOHV��UDLOV�DX�VRO��� 
 
/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��       'XUpH�GX�WUDMHW����K�� 
7DULI ��7�������¼ ����7������¼ 7������¼    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
5DSSHO���3LTXH-QLTXH�REOLJDWRLUH 
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�� 

  0DUV    

0DUGL����PDUV �DSUqV-PLGL       /D�OLPRQDGH�GH�0DULQHWWH 

9DOpULH�YRXV�SURSRVH�XQH� LPPHUVLRQ�GDQV� OHV�DQQpHV�����1LFKp�DX�FRHXU�GX�
9LHX[-/\RQ�� FH� UHVWR-ELVWURW� D� OD� SDUWLFXODULWp� G
rWUH� XOWUD-YLQWDJH�� $YHF�
XQH GpFR�TX
RQ�SRXUUDLW� VFUXWHU�HW�GpWDLOOHU�SHQGDQW�GHV�KHXUHV��YHQH]�ERLUH�
XQH� OLPRQDGH�� XQ� FDIp� RX� GpJXVWHU� XQH� ERQQH� SkWLVVHULH�� 'HV� WDEOHV�
HQ IRUPLFD FRORUp�� GHV� ERLWHV� DOLPHQWDLUHV� WRXW� GURLW� VRUWLHV� G
XQ ILOP� GHV�
DQQpHV�����FHW�HQGURLW�HVW�XQH�YUDLH SDUHQWKqVH GDQV�OH�WHPSV� 
 
/LHX�GH�UHQGH]-YRXV��� 
/D�OLPRQDGH�GH�0DULQHWWH�-����5XH�6DLQW-*HRUJHV��������/\RQ�   
+HXUH�GH�UHQGH]-YRXV�����K��       
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K�� 
1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH        
'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
,QGLFDWLRQ�G¶DFFqV���PpWUR�'�VWDWLRQ�YLHX[�/\RQ 

9HQGUHGL����PDUV�MRXUQpH�      5DQGRQQpH�DYHF�5HQp�%(6621 

5HQp�YRXV�SURSRVH�XQH�UDQGRQQpH�j�OD�MRXUQpH�j�0LULEHO�-RQDJH��&HWWH�UDQGRQQpH�G¶HQYLURQ�
��� j� ��� NP� SRXU� XQH� GXUpH� GH� ���K� �SDXVH� FRPSULVH�� VH� YHXW� FRQYLYLDOH� HW� QRQ�
FRPSpWLWLYH�� 3RXU� \� SDUWLFLSHU�� QH� SDV� DYRLU� GH� FRQWUDLQWHV� G¶KRUDLUHV� HW� OD� IRUPH� ����

3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH� WHQXH� YHVWLPHQWDLUH� DGDSWpH� �FDSH� GH� SOXLH� HW�
pYHQWXHOOHPHQW�EkWRQV�GH�PDUFKH���GH�O¶HDX��HQ�TXDQWLWp�VXIILVDQWH��SDV�GH�SRLQW�G¶HDX�HQ�
URXWH��DLQVL�TXH�OH�QpFHVVDLUH�SRXU�OD�MRXUQpH��SLTXH-QLTXH��� 
1RXV� YRXV� UDSSHORQV� TXH� O¶LQVFULSWLRQ� HVW� 2%/,*$72,5(� DXSUqV� GH� O¶DFFXHLO� SRXU� OH� ERQ�
GpURXOHPHQW�GH�O¶DFWLYLWp� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$X�GHOj�
GH���DEVHQFHV�QRQ�H[FXVpHV��YRXV�Q
DXUH]�SOXV�DFFqV�DX[�DFWLYLWpV�JUDWXLWHV�GX�WULPHVWUH�HQ�FRXUV�HW�
GX�SURFKDLQ� 
 
/LHX�GX�UHQGH]-YRXV ��7UDP�7��DUUrW�0H\]LHX�*DUH� 
+HXUH�GH�UHQGH]-YRXV ���K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
'pSDUW�GX�EXV ������K����VR\H]�j�O¶KHXUH�   1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV ������� 

0HUFUHGL����PDUV�PDWLQ   ������  ,QLWLDWLRQ�DX�VSRUW�DGDSWp���OH�YROOH\�FDUH 

&RUDOLH�62<(5�YRXV�SURSRVH�XQH�QRXYHOOH�VpDQFH�GH�VSRUW�DGDSWp��9HQH]�GpFRXYULU� OH� YROOH\� FDUH��
XQH�YHUVLRQ�GH�OD�SUDWLTXH�VXU�XQ�HVSDFH�UpGXLW�DYHF�GHV�EDOORQV�VRXSOHV��VDQV�FRQWDFW�R��OH�PHWWUH�
PRW� HVW� SDUWDJH� HW� SODLVLU�� &HWWH� VpDQFH� GH� GpFRXYHUWH� YRXV� SHUPHW� G¶DYRLU� XQ� DSHUoX� GX� IXWXU�
pYpQHPHQW�GH�O¶293$5�TXL�VH�WLHQGUD�HQ�DYULO���DXFXQH�REOLJDWLRQ�GH�IDLUH�OHV�GHX[�VpDQFHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL����PDUV�PLGL   ������       ������5HVWDXUDQW 

9DOpULH� YRXV� SURSRVH� GH� YRXV� UHWURXYHU� DX� *LRYDQQL� 5LVWRUDQWH� DILQ� GH� SDUWDJHU� XQ� PRPHQW� GH�
FRQYLYLDOLWp�DXWRXU�G¶XQ�UHSDV� 
 
/LHX�GH�UHQGH]-YRXV�������5XH�/RXLV�%HFNHU��������9LOOHXUEDQQH� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�GX�UHSDV    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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0HUFUHGL����PDUV�DSUqV-PLGL    &LQp�VXUSULVH�DX�=ROD���5HIOHWV�,EpULTXHV 

$OOHU�YRLU�XQ�ILOP�WRXV�HQVHPEOH�SHQGDQW�OH�IHVWLYDO� GHV�5HIOHWV� LEpULTXH� HW� ODWLQR�TXL�
VH� GpURXOHUD� GX� ��� DX� ��� PDUV� �������$�O¶KHXUH�R��QRXV�UpGLJHRQV�QRWUH�DUWLFOH��OH�
SURJUDPPH� GX� =ROD� Q¶HVW� SDV� HQFRUH� ILQDOLVp�� F¶HVW� SRXUTXRL� OH� WLWUH� GX� ILOP� Q¶HVW� SDV�
DQQRQFp��'HX[�SRVVLELOLWpV�V¶RIIUHQW�j�YRXV���VRLW�YRXV�YRXV�SUrWH]�DX�MHX�HW�YRXV�YHQH]�
VDQV�FRQQDvWUH�OH�ILOP��VRLW�TXHOTXHV�MRXUV�DYDQW��YRXV�YRXV�UHQVHLJQH]�SRXU�FRQQDvWUH�OH�
ILOP�SURMHWp�� 
$�QRWHU �� LO�Q¶HVW�SDV�SRVVLEOH�G¶DWWHQGUH�GDQV� OH�KDOO�G¶HQWUpH�GX�FLQpPD�DYDQW�
OHV����PLQXWHV�SUpFpGDQW�OD�VpDQFH�� 

 

/LHX�GH�UHQGH]-YRXV��������FRXUV�(PLOH�=ROD�–�9LOOHXUEDQQH��PpWUR�OLJQH�$ © 5pSXEOLTXH ª 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

-HXGL����PDUV DSUqV-PLGL      ������� �������&RQIpUHQFH���&RUDOLH�6R\HU 

0DLV�TX¶HVW-FH�TXH�OH�IpPLQLVPH�"�6RXYHQW�FULWLTXp��OH�IpPLQLVPH�D�FRQQX�GLIIpUHQWV�PRXYHPHQWV��$X[�
F{WpV�GH�&RUDOLH��YHQH]�YRXV�SORQJHU�GDQV�O¶KLVWRLUH�GH�O¶pPHUJHQFH�GH�FH�PRXYHPHQW� 
 

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

1RXV�VHURQV�WRXMRXUV�Oj�PLV�HQ�VFqQH�SDU�6XJLR�<DPDJXFKL� � 
$X�-DSRQ��QDJRUL�GpVLJQH�O¶HPSUHLQWH�ODLVVpH�SDU OHV YDJXHV�DSUqV�TX¶HOOHV�VH VRQW�UHWLUpHV�
GH OD SODJH�� PDLV� pJDOHPHQW� OD QRVWDOJLH� GH OD VDLVRQ� TXL YLHQW� GH QRXV� TXLWWHU��
&H PRW D LQVSLUp� j 5\RNR� 6HNLJXFKL� OH WLWUH� G¶XQ� OLYUH� TXL�� j WUDYHUV� O¶DUW� SRpWLTXH�
HW FXOLQDLUH�MDSRQDLV��SURSRVH�XQH PpGLWDWLRQ�VXU OHV VDLVRQV�HW DPqQH�j UHSHQVHU�QRWUH�

UDSSRUW� DX WHPSV��'DQV�1RXV� VHURQV� WRXMRXUV� Oj�� O¶DXWULFH� HVW VXU VFqQH�� HQWRXUpH� GH GHX[� SLDQRV�
GURLWV�VRQRULVpHV�HQ PLFURV�FRQWDFW��/D GLIIXVLRQ�GHV SLDQRV��FRPPH�GH O¶pOHFWURQLTXH�HW GH OD YRL[�
GH 5\RNR� VH IDLW� JUkFH� j O¶DFRXVPRQLXP�� SHUPHWWDQW� GHV WUDMHFWRLUHV� VSDWLDOHV� PDLV� DXVVL�
GHV LPPHUVLRQV�� FRORUpHV� SDU GHV KDXW-SDUOHXUV� YDULpV�� 4XHOTXHV� LQWHUOXGHV� SOXV� YLEUDWRLUHV� VRQW�������
DVVXUpV� SDV GHV WUDQGXVFWHXUV�� /H FKHI� 6XJLR� <DPDJXFKL� WUDYDLOOHUD� FXOLQDLUHPHQW� VXU OH FKDPS�
GHV SRXGUHV�� ODLVVDQW� OLEUH� FRXUV� j GHV UrYHULHV� JUDSKLTXHV� j PrPH� OD WDEOH�� 3ORQJp� GDQV� FHWWH�������
H[SpULHQFH�V\QHVWKpVLTXH��YRXV�VHUH]�LQYLWp�j XQH GpJXVWDWLRQ� 
DX 713��/HV FRPpGLHQV�HW FRPpGLHQQHV�RQW WRXV�pWp UHQFRQWUpV�DX ILO GH VHV DYHQWXUHV� WKpkWUDOHV��
*DJHRQV�TXH FH VSHFWDFOH��TXL FpOqEUH�O¶DUW�FRPPH�WUDLW�G¶XQLRQ�HQWUH�OD YLH HW OD PRUW��UpFKDXIIHUD�
QRV F°XUV� 
9RXV�UHWLUHUH]�YRWUH�ELOOHW�DX�JXLFKHW����PLQXWHV�DYDQW�OH�GpEXW�GX�VSHFWDFOH� 
 

/LHX�GH�UHQGH]-YRXV���GDQV�OH�KDOO�G¶HQWUpH�GX�713����SODFH�/D]DUH-*RXMRQ��9LOOHXUEDQQH 
,QGLFDWLRQ�G¶DFFqV���0pWUR�$�-�*UDWWH�FLHO  6DOOH���3HWLW�WKpkWUH�-�VDOOH�-HDQ�%RXLVH 
+HXUH�GH�UHQGH]-YRXV�����K��    1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5����� 
+HXUH�GX�VSHFWDFOH�����K��    'XUpH����K�� 
7DULI ����¼ �   'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV��������� 

-HXGL����PDUV� VRLUpH  �����  �����6SHFWDFOH�DX�713���1RXV�VHURQV�WRXMRXUV�Oj 

9HQGUHGL����PDUV�  ����0RXYHPHQWV��U\WKPH�HW�9RL[���DQLPp�SDU�9LRODLQH�3HUUHX[ 

9LRODLQH�YRXV�SURSRVH�GHV�DWHOLHUV�0RXYHPHQW��5\WKPH�HW�9RL[��&HV�DWHOLHUV�SHUPHWWHQW�G¶HQWUHU�WUqV�
DLVpPHQW�GDQV�OD�GDQVH�GH�PDQLqUH�OXGLTXH��MR\HXVH�DYHF�XQ�DFFRPSDJQHPHQW�GH�OD�YRL[�TXL�VRXWLHQW�
OH�PRXYHPHQW��&¶HVW�XQH�WHFKQLTXH�TXL�IDYRULVH�OD�OLEpUDWLRQ�GHV�WHQVLRQV��TXL�G\QDPLVH��SHUPHW�GH�
WUDYDLOOHU�VD�UHVSLUDWLRQ�JUkFH�j�O¶XWLOLVDWLRQ�GH�OD�YRL[��UHGRQQH�FRQILDQFH�HQ�VD�FDSDFLWp�j�UpDOLVHU�GHV�
JHVWHV�HW�GpSODFHPHQWV�DYHF�DQFUDJH�HW�IOXLGLWp� 
5HMRLJQH]� FHW� DWHOLHU� R�� YRXV� UHVVRUWLUH]� UHVVRXUFp�� GpWHQGX�� SOHLQ� GH� YLWDOLWp�� ,O� V
DJLW� GH� VpDQFHV���
DFFHVVLEOHV�j�WRXV�R��O
REMHFWLI�SUHPLHU�UHFKHUFKp�HVW�OH�SODLVLU�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼        ��� 'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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0DUGL����PDUV        ��������(VFDSH�*DPH�-RKQ�'RH 

5HMRLJQH]� © O¶DJHQW ª� 9DOpULH� SRXU� XQH� PLVVLRQ� GDQV� XQ� (VFDSH� *DPH��
GLUHFWLRQ�/DV�9HJDV�DX�&DVLQR�0DJQLILFR��'HUULqUH�OHV�VWUDVV�HW�SDLOOHWWHV�GH�
OD�YLOOH�GH�WRXV�OHV�YLFHV��VH�FDFKHQW�XQ�ODUJH�WUDILF�GH�GURJXH��RUFKHVWUp�SDU�
O¶DJHQFH� (FOLSVH�� 1RXV� Q¶DYRQV� SOXV� GH� QRXYHOOHV� GH� QRWUH� DJHQW� 5RPDQL��
HQYR\p� VXU� SODFH�� YRXV� GHYUH]� GRQF� UHSUHQGUH� FRQWDFW� DYHF� OXL�� 8QH� VWDU��
KDELWXpH�GHV� OLHX[�HVW� V�UHPHQW�GH�PqFKH�DYHF�FH� WUDILF�TXL� UHQG�DFFUR�DX�
MHX� 
,O�HVW�WHPSV�SRXU�YRXV�DJHQW�GH�O¶293$5��G¶LQWHUYHQLU�FDU�O¶KHXUH�HVW�JUDYH���,QILOWUH]�OD�VDOOH�9,3�GX�
&DVLQR�HW�IRXLOOH]�OHV�OLHX[��VHXO�XQ�DQWLGRWH�SRXUUD�YHQLU�HQ�DLGH�GH�FHV�PDOKHXUHX[�DFFURV�HW�HQUD\HU�
OHV�DFWLYLWpV�G¶(FOLSVH�j�9HJDV� 
 
/LHX�GH�UHQGH]-YRXV����(VFDSH�*DPH�-RKQ�'RH�-�������$YHQXH�/DFDVVDJQH�-�������/<21 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PLVVLRQ���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ����¼  
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV�������� 

0HUFUHGL����PDUV        $WHOLHU�FUpDWLI���6FUDSERRNLQJ 

9DOpULH�YRXV�SURSRVH�XQ�DWHOLHU�FUpDWLI��OH�6FUDSERRNLQJ��TXL�FRQVLVWH�j�LQWURGXLUH�GHV�SKRWRJUDSKLHV�
GDQV�XQ�GpFRU�HQ�UDSSRUW�DYHF�XQ�WKqPH�FKRLVL��1RsO��YDFDQFHV�G¶pWp«���GDQV�OH�EXW�GH�OHV�PHWWUH�HQ�
YDOHXU� SDU� XQH� SUpVHQWDWLRQ� SOXV� HVWKpWLTXH� TX¶XQ� VLPSOH� DOEXP�SKRWR�� 9HQH]� H[SULPHU� YRWUH� ILEUH�
DUWLVWLTXH��3DV�EHVRLQ�G¶DYRLU�IDLW�OHV %HDX[�$UWV QL�GH�GLVSRVHU�GH�PDFKLQHV�VRSKLVWLTXpHV��OH�VFUDS�VH�
UpDOLVH� DYDQW� WRXW� DYHF� �FH� TXH� O¶RQ� D� VRXV� OD�PDLQ��� /D� FRPSRVLWLRQ� VXU� XQ DOEXP�� UHSUpVHQWH� XQ�
VRXYHQLU���GHV�pOpPHQWV��WpPRLQV���XQH�SKRWR��XQ�ELOOHW�GH�VSHFWDFOH��XQ�GHVVLQ�G
HQIDQW«��TXH�O¶RQ�
DVVRFLH�j�XQ�FRPPHQWDLUH��XQH�GDWH��GHV�QRPV�GHV�SHUVRQQHV«�HW�VXUWRXW�j�XQH�pPRWLRQ��8QH�JUDQGH�
OLEHUWp�DUWLVWLTXH�SHXW�DORUV�V
H[SULPHU��HQ�XWLOLVDQW�GH�PXOWLSOHV SDSLHUV�GH�FUpDWLRQ��/H�VFUDSERRNLQJ�
F¶HVW�XQ�SHX�FRPPH�VH�FRQIHFWLRQQHU�XQ�DOEXP�SKRWRV�XOWUD�SHUVRQQDOLVp� 
3HQVH]�j�DSSRUWH]� OHV�SKRWRV�TXH�YRXV�VRXKDLWH]� LQWpJUHU�GDQV�YRWUH�DOEXP�DLQVL�TX¶XQ�VDF�DILQ�GH�
UDPHQHU�YRWUH�FUpDWLRQ� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU� 
+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�������� 
,QFOXV�GDQV�FH�WDULI���O¶DOEXP�SKRWR��OHV�IHXLOOHV�GpFRUpHV��OHV�DFFHVVRLUHV��ERXWRQV��IOHXUV��UXEDQV��
SOXPHV«�� 

$� UHQGUH� j� 0� 0RUJHQVWHUQ� HQ� FDV� GH� GHPDQGH� GH� )UpGpULF� 0RXOLQ� -� &LH� /HV�
%HDX[� SDUOHXUV��6SHFWDFOH�pFULW�G¶DSUqV�GHV�GRFXPHQWV�DXWKHQWLTXHV��FRXUULHUV�SULYpV��
DGPLQLVWUDWLIV�� FHUWLILFDWV�� SKRWRV«�� HW� j� O¶DSSXL� G¶XQH�YpULWDEOH� HQTXrWH�PHQpH�SDU� OD�
&RPSDJQLH�� DYHF� O¶DLGH� G¶pPLQHQWV� VSpFLDOLVWHV� GH� OD� 6KRDK�� ,O� UHWUDFH� OH� SpULSOH� G¶XQ�
UpIXJLp�LVUDpOLWH�TXL�D�VpMRXUQp�j�/\RQ�DX�GpEXW�GH�OD��QGH�*XHUUH�0RQGLDOH� 
 

/LHX�GH�UHQGH]-YRXV�������UXH�)UDQFLV�GH�3UHVVHQVp�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�GH�SODFHV�GLVSRQLEOHV�j�O¶293$5����� 
+HXUH�GX�VSHFWDFOH�����K��     'XUpH����K�� 
7DULI ���¼�DYHF�XQ�YHUUH�RIIHUW        
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV�������� 

-HXGL����PDUV�VRLUpH ��7KpkWUH�GH�O¶,5,6���$�UHQGUH�j�0�0RUJHQVWHUQ�HQ�FDV�GH�GHPDQGH 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

1RXYHDX�SURMHW�MDUGLQ�SDUWDJp 
      -HX[�j�OD�0,(7( 

352-(7�-$5',1�3$57$*( 
 
/D�PDLULH�GH�9LOOHXUEDQQH�PHW�j�GLVSRVLWLRQ�GH� OD� 3URWHFWLRQ� -XGLFLDLUH�GH� OD� -HXQHVVH�XQH�SDUFHOOH�
VLWXpH�j�6DLQW�-HDQ��&H�MDUGLQ�HVW�XQ�VXSSRUW�UHODWLRQQHO�HW�pGXFDWLI�SRXU�OHV�MHXQHV�SULV�HQ�FKDUJH�SDU�
OD�3--��&HWWH�SDUFHOOH�GH�����Pð�pWDQW�WUqV�JUDQGH�HOOH�Q¶HVW�SDV�XWLOLVpH�GDQV�VD�WRWDOLWp��$XMRXUG¶KXL�
YRXV� rWHV� LQYLWpV� j� IDLUH� YLYUH� XQH� SDUWLH� GH� FH� MDUGLQ� HQ� FUpDQW� YRWUH� SURSUH� SRWDJHU�� 9HQH]�
UHQFRQWUHU�-pUpPLH�%RQQHW�TXL�YRXV�IHUD�GpFRXYULU�FH�SURMHW�HW�FUpRQV�HQVHPEOH�OH�IXWXU�SRWDJHU�GH�
O¶293$5�� 
 
1¶KpVLWH]�SDV�j�YHQLU�ORUV�GH�OD�UpXQLRQ�G¶LQIRUPDWLRQ�TXL�VH�GpURXOHUD�OH�PDUGL����MDQYLHU�j�O¶293$5�j�
SDUWLU�GH���K���YRLU�SDJH���GH�QRWUH�SURJUDPPH�� 
 
 

-(8;�$�/$�0,(7( 

9RXV�DYH]�HQYLH�GH�MRXHU�DX[�FDUWHV��DX�VFUDEEOH�RX�j�G¶DXWUHV�MHX[�GH�VRFLpWp�"�5HQGH]-YRXV�DX�FDIp�
DVVRFLDWLI�GH�OD�0,(7(��WRXV�OHV�PDUGLV�HW�MHXGLV�DSUqV-PLGL�SRXU�XQ�WHPSV�GH�UHQFRQWUH�HQWUH�MRXHXU� 

5HWURXYH]-YRXV�DX�FDIp�DVVRFLDWLI�GH�OD�0,(7(������UXH�GX���DR�W�j�9LOOHXUEDQQH�j�SDUWLU�GH���K����
/H�WDULI�HVW�GH���¼�SRXU�O¶DQQpH�� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

(VSDFH�1XPpULTXH 
    



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

(VSDFH�1XPpULTXH 
  ������� 



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

1RV� 
SDUWHQDLUHV 

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



-DQYLHU�-�)pYULHU�-�0DUV����� 

�� 

1RV�3DUWHQDLUHV�
	�1RV�6SRQVRUV 


