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$YULO�-�0DL�-�-XLQ����� 

� 

,QIRV�SUDWLTXHV 

,QIRV�3UDWLTXHV 

 

$GKpVLRQ�VDLVRQ������������� 

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

 

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

0DUGL���DYULO����� 

/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������� 
'LUHFWULFH�GH�OD�SXEOLFDWLRQ�&ODLUH�*XHUDLQ���5HVSRQVDEOH�GH�OD�UpGDFWLRQ�$PDQGLQH�&KDSRWRQ�HW�9DOpULH�&DEUpUD��0LVH�HQ�SDJH�HW�
UpGDFWLRQ�9DOpULH�&DEUpUD��,PSULPp�SDU�OH�VHUYLFH�UHSURJUDSKLH�GH�OD�YLOOH�GH�9LOOHXUEDQQH�� 
'DWH�GH�SDUXWLRQ���0DUV������*UDWXLW��'pS{W�OpJDO���j�SDUXWLRQ�� 
1�,661�������-������SDSLHU��-�Q��,661�������-������HQ�OLJQH�� 
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)LFKH� 
UpFDSLWXODWLYH� 

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

'$7(� $1,0$7,216 7$5,) 727$/ 

-HX����� $UFKLYHV�0XQLFLSDOHV�GH�/\RQ JUDWXLW  
-HX����� 9LVLWH�GHV�MDUGLQV�SDUWDJpV JUDWXLW  
-HX����� %RZOLQJ��QRXYHOOH�DGUHVVH� $�UpJOHU�VXU�SODFH  
9HQ����� 0DUFKH�DYHF�$QQH�HW�5HQp���3DUF�GH�/DFURL[�/DYDO JUDWXLW  
6DP����� 6SHFWDFOH�,5,6���3HWLW�FKDSHURQ�8I �¼  
0DU������ %DODGH�DYHF�&RUDOLH JUDWXLW  

0DU������ %DODGH�XUEDLQH�DYHF�$QQH-0DULH���0RQWFKDW JUDWXLW  
0HU������ $WHOLHU�FUpDWLI���O¶DUEUH�GH�O¶2YSDU JUDWXLW  
0HU������ 6SRUW�DGDSWp���IRRW�HQ�PDUFKDQW JUDWXLW  

0HU������ 0LQL-JROI $�UpJOHU�VXU�SODFH  
 
-HX������ 

 
6RUWLH�MRXUQpH���'RPDLQH�)OH\ULDW�	�%URX 

7������¼ 
7������¼ 
7������¼ 

 

9HQ������ 0DUFKH�DYHF�$QQH�HW�5HQp���3DUF�GH�/DFURL[�/DYDO JUDWXLW  
9HQ������ 6SHFWDFOH�713���O¶$IIDLUH�&RUUHUD ��¼  
0DU������ %DODGH�DYHF�&RUDOLH JUDWXLW  

0HU������ 6SRUW�DGDSWp���IRRW�HQ�PDUFKDQW JUDWXLW  

9HQ������ 5DQGRQQpH�DYHF�$QQH�HW�5HQp JUDWXLW  

6DP������ (YpQHPHQW�LQWHUJpQpUDWLRQQHO JUDWXLW  

/XQ����� -DUGLQV�SDUWDJpV JUDWXLW  

0HU����� /D�ERQQH�PDLVRQ�-�URVHV�DQFLHQQHV ��¼���SRXUERLUH  

-HX����� $WHOLHU�FUpDWLI���O¶DUEUH�GH�O¶2YSDU JUDWXLW  

-HX����� %RZOLQJ��QRXYHOOH�DGUHVVH� $�UpJOHU�VXU�SODFH  

9HQ����� 5\WKPH�HW�YRL[�DQLPp�SDU�9LRODLQH ����¼  

9HQ����� 0DUFKH�DYHF�$QQH JUDWXLW  

/XQ����� -DUGLQV�SDUWDJpV JUDWXLW  

0DU������ %DODGH�DYHF�&RUDOLH JUDWXLW  

0DU������ %DODGH�XUEDLQH�DYHF�$QQH-0DULH���0RQWFKDW JUDWXLW  

0DU������ 3RUWUDLW�GH�WHUULWRLUH�/RJHPHQW�DYHF�OH�&&$6 JUDWXLW  

-HX������ ([SRVLWLRQ�+\SHUUpDOLVPH�j�OD�6XFULqUH �����¼  

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

9HQ������ 5DQGRQQpH�DYHF�$QQH�HW�5HQp JUDWXLW  

 
6DP������ 

 
6SHFWDFOH�DX�713���)HVWLYDO�GHV�FRQWHPSRUDLQHV 

6H�UHQVHLJQHU� 
DXSUqV�GX�713 

 

727$/  

0HU������ &LQp�6XUSULVH ����¼  

-HX������ 6SHFWDFOH�,5,6���3ULPR�/HYL�HW�)HUGLQDQGR�&DPRQ �¼  
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0217$17�5(3257(�  

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

/XQ������ -DUGLQV�SDUWDJpV JUDWXLW  

/XQ������ ,QDXJXUDWLRQ���/H�&RPSWRLU JUDWXLW  

0DU������ %DODGH�DYHF�$QQH-0DULH���0LJQRQH�DOORQV�YRLU«� JUDWXLW  

0HU������ &LQp�6XUSULVH ����¼  

 
-HX������ 
 

 
6RUWLH�-RXUQpH���&OHUPRQW-)HUUDQG� 

O¶$YHQWXUH�0LFKHOLQ�	�3DQRUDPLTXH�GHV�'{PHV 

7������¼� 
7������¼ 
7������¼ 

 

9HQ������ 6SHFWDFOH�,5,6���%UXW�GH�)DEULTXH ��¼  

/XQ������ $VVHPEOpH�*pQpUDOH�GH�O¶2YSDU JUDWXLW  

/XQ������ -DUGLQV�SDUWDJpV JUDWXLW  

0HU������ /D�ERQQH�PDLVRQ�-�URVHV�DQFLHQQHV ��¼���SRXUERLUH  

9HQ������ 5DQGRQQpH�DYHF�$QQH�HW�5HQp JUDWXLW  
0HU����� &LQp�VXUSULVH���&LQp�2¶&ORFN ����¼  

-HX����� ([SRVLWLRQ�+\SHUUpDOLVPH�j�OD�6XFULqUH �����¼  

9HQ����� 5\WKPH�HW�YRL[�DQLPp�SDU�9LRODLQH ����¼  
9HQ����� 5DQGRQQpH�DYHF�$QQH�HW�5HQp JUDWXLW  
0DU����� %DODGH�DYHF�$QQH-0DULH���0LJQRQQH�DOORQV�YRLU« JUDWXLW  

 
-HX����� 

 
6RUWLH�MRXUQpH���OHV�JRUJHV�GH�OD�/RLUH 

7������¼ 
7������¼ 
7������¼ 

 

/XQ������ -DUGLQV�SDUWDJpV JUDWXLW  

0DU������ %DODGH�XUEDLQH�DYHF�$QQH-0DULH���/HV�PXUV�SHLQWV JUDWXLW  

0HU������ 6SHFWDFOH�713���/¶vOH�G¶2U ��¼  

9HQ������ 5DQGRQQpH�DYHF�$QQH�HW�5HQp JUDWXLW  

/XQ������ -DUGLQV�SDUWDJpV JUDWXLW  

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

-HX������ %RZOLQJ $�UpJOHU�VXU�SODFH  

9HQ������ 0DUFKH�DYHF�$QQH�HW�5HQp JUDWXLW  

/XQ������ -DUGLQV�SDUWDJpV JUDWXLW  

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�

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� 

1,9($8�'(�',)),&8/7(�'(6�%$/$'(6 

  

  

7UqV�IDFLOH )DFLOH $VVH]�'LIILFLOH 'LIILFLOH 
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-HXGL���DYULO� DSUqV-PLGL    ����������  �������������9LVLWH�MDUGLQV�SDUWDJpV 

$YULO     

-HXGL���DYULO�DSUqV-PLGL       $UFKLYHV�0XQLFLSDOHV�GH�/\RQ 

/HV�$UFKLYHV�PXQLFLSDOHV�GH�/\RQ�FRQVDFUHQW�OD�JUDQGH�H[SRVLWLRQ�GH�O¶DQQpH������j�OD�UpWURVSHFWLYH�
GH� O¶RHXYUH� SKRWRJUDSKLTXH� GX� /\RQQDLV� 3KLOLSSH� 6FKXOOHU�� $FFRPSDJQp� GH� 9DOpULH� HW� G¶XQH�����������
PpGLDWULFH��YHQH]�GpFRXYULU�OHV�SKRWRJUDSKLHV�SURSRVpHV�GDQV�XQ�HVSDFH�VREUH�TXL�VH�FRQVWUXLW��DX�
IXU�HW�j�PHVXUH��HQ�FRPSRVLWLRQV�pPRXYDQWHV�R��VH�F{WRLHQW��DX�JUp�GHV�FRQWH[WHV�HW�GHV�WHUULWRLUHV��
GHV� KLVWRLUHV� PXOWLSOHV�� GHV� FRXOHXUV�� GHV� JHVWHV�� GHV� UHJDUGV�� GHV� SD\VDJHV�� GHV� UrYHV�� GHV���������
UHQFRQWUHV� 

/LHX�GH�UHQGH]-YRXV���$UFKLYHV�0XQLFLSDOHV�GH�O\RQ�-���SODFH�GHV�DUFKLYHV�������/\RQ�   
+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���������j���K�� 

-HXGL���DYULO�DSUqV-PLGL    ���������%RZOLQJ��DWWHQWLRQ�FKDQJHPHQW�GH�OLHX� 

$QQH-0DULH�HW�5HQp��EpQpYROHV�j� O¶293$5��YRXV�GRQQHQW� 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���3OD\,Q3DUN�-�����%G�GH�6WDOLQJUDG��������9LOOHXUEDQQH��SODQ�SDJH���� 
+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�OD�SDUWLH�j�UpJOHU�VXU�SODFH     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
 
,QGLFDWLRQ�G¶DFFqV���&��RX�&���DUUrW�WrWH�G¶RU-6WDOLQJUDG������PQ�GH�PDUFKH��DYDQW�%RWDQLF� 
   �����2X�0pWUR�$�&KDUSHQQHV������PQ�GH�PDUFKH��DSUqV�%RWDQLF� 

/RUV�GH�OD�UpXQLRQ�G¶LQIRUPDWLRQ�GX�PDUGL����MDQYLHU��VXU�OHV�MDUGLQV�SDUWDJpV�GH�9LOOHXUEDQQH�6W�-HDQ��
YRXV�DYH]�pWp�QRPEUHX[�j�rWUH�LQWpUHVVpV�SDU�FH�SURMHW��$XMRXUG¶KXL��-pUpP\�%RQQHW��YRXV�SURSRVH�GH�
YHQLU�YLVLWHU�OD�SDUFHOOH�GH�WHUUDLQ�HW�pFKDQJHU�DXWRXU�GH�FH�MDUGLQ��YRLU�SODQ�SDJH����� 
 

/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 

9HQGUHGL���DYULO DSUqV-PLGL    ��0DUFKH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

$QQH�HW�5HQp�YRXV�SURSRVHQW�GH�PDUFKHU�DX�3DUF� GH� /DFURL[� /DYDO�� &HWWH�PDUFKH�G¶HQYLURQ�
����� NP� VH� YHXW� FRQYLYLDOH� HW� QRQ� FRPSpWLWLYH�� 3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH� WHQXH�
YHVWLPHQWDLUH�DGDSWpH��DLQVL�TXH�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�  

 

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 ��6WDWLRQ�0pWUR�'�j�*RUJH�GH�/RXS�j�O¶DUUrW�GX�EXV��� 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW�GX�EXV��������K����VR\H]�j�O¶KHXUH�  1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
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$YULO     

3HWLW�&KDSHURQ�8I�GH�-HDQ-&ODXGH�*ULPEHUW�-�&LH�&KDSHFKXWHXUV� 
/RUVTXH� /H� 3HWLW� &KDSHURQ� URXJH� UHQFRQWUH� :ROI�� XQ� ORXS� GpJXLVp� HQ��
FDSRUDO��LO�OXL�����DSSUHQG�OD�WULVWH�YpULWp ��HOOH�HVW�8I��&RPPH�SRXU�WRXV�
OHV�8IV�SHWLWV� HW�JUDQGV�� WRXW�RX�SUHVTXH� OXL�HVW� LQWHUGLW�j� FDXVH�G¶XQH�
QRXYHOOH� ORL ��SRUWHU�GHV�YrWHPHQWV� URXJHV��PDQJHU�GHV�JDOHWWHV�HW�GX�
EHXUUH��� 

-HDQ-&ODXGH�*UXPEHUJ� UHYLVLWH�DYHF�KXPRXU� OH� FpOqEUH� FRQWH�SRSXODLUH�TXL�� VRXV� VD�
SOXPH�� GHYLHQW� XQH� SDUDEROH� GRXFH-DPqUH� VXU� O¶LQWROpUDQFH�� /HV� &KDSHFKXWHXUV�����
SURSRVHQW� XQH� YHUVLRQ� GH� FH� &KDSHURQ� MRXDQW� GHV� OLPLWHV� HQWUH� EXUOHVTXH� HW�����������
LQTXLpWXGH�� HQWUH� OpJqUHWp� HW� pPRWLRQ�� VRXWHQXH� SDU� GHV� pOpPHQWV� GH�PDULRQQHWWHV�
SRVpV�j�PrPH�OHV�FRUSV�� 
%RQXV���YRXV�DYH]�OD�SRVVLELOLWp�GH�YRXV�LQVFULUH�j�OD�3HWLWH�&DQWLQH�(SKpPqUH�RUJDQLVpH�DX�7KpkWUH�
DYDQW�OD�UHSUpVHQWDWLRQ��,O�V¶DJLW�G¶XQ�UHSDV�SDUWLFLSDWLI��j�SUL[�OLEUH��SLORWp�SDU�/HV�3HWLWHV�&DQWLQHV�GH�
9LOOHXUEDQQH�� 6L� YRXV� rWHV� LQWpUHVVpHV� YRXV� SRXYH]� REWHQLU� GHV� LQIRUPDWLRQV� RX� YRXV� LQVFULUH� HQ������
DSSHODQW�DX�����������������3RXU�OH�VSHFWDFOH�OD�UpVHUYDWLRQ�VH�IDLW�DXSUqV�GH�O¶2YSDU� 
 
/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������PQ 
7DULI ���¼�DYHF�XQ�YHUUH�RIIHUW        
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV���������j�PLGL 

6DPHGL���DYULO�      ��������������7KpkWUH�GH�O¶,5,6���3HWLW�FKDSHURQ�8) 

0DUGL����DYULO PDWLQ      ���������������%DODGH�DYHF�&RUDOLH�6R\HU 

&RUDOLH�YRXV�SURSRVH�XQH�EDODGH�GRXFH�OH�ORQJ�GHV�TXDLV�GH�6D{QH�HQ�SDVVDQW�SDU�OD�SURPHQDGH�GX�
FKHPLQ� QDWXUH�� OD� SURPHQDGH� GX� EDV� SRUW� JLOOHW� HW� XQH� SDUWLH� GX� GpILOp� GH� OD� 6D{QH�� � XQ�PpODQJH���
G¶XUEDLQ�HW�G¶HVSDFHV�KHUEDFpV���/D�ILQ�GX�SDUFRXUV�VH�VLWXHUD�DX�QLYHDX�GH�OD�SDVVHUHOOH�GX�SDODLV�GH�
MXVWLFH� 
 
/LHX�GH�UHQGH]-YRXV���%XV����DUUrW�&DOXLUH�-�%RUG�GH�6D{QH 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�EDODGH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL����DYULO�DSUqV-PLGL        �����%DODGH�8UEDLQH 

5HMRLJQH]�$QQH-0DULH�HW�9DOpULH�SRXU�XQH�EDODGH�HQ�FDPSDJQH�DX�F°XU�GH�
OD�YLOOH�HW�DLQVL�GpFRXYULU�OHV�© WUpVRUV ª�FDFKpV�GX�YLOODJH�GH�0RQWFKDW�� 
 
0HUFL� GH� YRXV� LQVFULUH� TX¶j� XQH� VHXOH� GDWH� SRXU� SHUPHWWUH� j� WRXV� G¶\�����
SDUWLFLSHU�� &HSHQGDQW�� XQH� VHPDLQH� DYDQW� OD� VRUWLH�� Q¶KpVLWH]� SDV� j� QRXV�
FRQWDFWHU�� 6L� OH� JURXSH� Q¶HVW� SDV� FRPSOHW�� YRXV� SRXUUH]� YRXV� LQVFULUH� HW��
DLQVL�OH�FRPSOpWHU��YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�GHX[�EDODGHV� 
 
 
/LHX�GH�UHQGH]-YRXV���*DUH�GH�9LOOHXUEDQQH   
+HXUH�GH�UHQGH]-YRXV�����K��       ������ 
+RUDLUH�GH�OD�EDODGH��� GH���K���j���K��  
1EUH�PD[LPXP�GH�SHUVRQQHV�����    ��������������� 
'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI���*UDWXLW 
,QGLFDWLRQ�G¶DFFqV���VRLW�OH�7���VRLW�OH�&����DUUrW�*DUH�GH�9LOOHXUEDQQH�� 



$YULO�-�0DL�-�-XLQ����� 

� 

  $YULO   

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

&RUDOLH� YRXV�SURSRVH�GHX[� VpDQFHV�GH� IRRWEDOO� HQ�PDUFKDQW� �OD�SURFKDLQH�DXUD� OLHX� OH�PHUFUHGL� ���
DYULO��� &HWWH� VpDQFH� G¶DFWLYLWp� SK\VLTXH� HVW� DGDSWpH� j� FKDFXQ� HW� FKDFXQH�� &HWWH� SUDWLTXH� HVW� VDQV�
FRQWDFW��OHV�EDOORQV�VRQW�H[FOXVLYHPHQW�DX�VRO���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����DYULO��DSUqV-PLGL         ���������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�� 5HMRLJQH]� $QQH-0DULH� HW� 5HQp� 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�-�SDUF�GH�OD�7rWH�G¶2U� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH      'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV��YRXV�EpQpILFLH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 
,QGLFDWLRQ�G¶DFFqV���(QWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH��YRLU�SODQ�SDJH���� 

0HUFUHGL����DYULO�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�������� 

0HUFUHGL����DYULO PDWLQ      ��������������������������$WHOLHU�FUpDWLI 

'DQV�XQ�FDGUH�OXGLTXH��FRQYLYLDO��GH�SDUWDJH�HW�HQ�WRXWH�VpFXULWp��YHQH]�UpDOLVHU�XQ�DUEUH�HQ�ERLV�TXL�
DFFRPSDJQHUD�O¶293$5�ORUV�GH�VHV�GLIIpUHQWHV�PDQLIHVWDWLRQV��5HMRLJQH]�&DUROLQH��PHQXLVLqUH��SRXU�OH�
GpFRXSHU�HW�OH�SHLQGUH� 
 
/LHX�GH�UHQGH]-YRXV���2YSDU�-�0DLVRQ�GHV�$vQpV 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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 $YULO    

-HXGL����DYULO  ��6RUWLH�MRXUQpH���'RPDLQH�GH�)OH\ULDW�HW�0RQDVWqUH�GH�%URX 

5HMRLJQH]� 9DOpULH�� $PDQGLQH�� &RUDOLH� HW� 1LQRQ� SRXU� XQH� MRXUQpH� HQ�
%UHVVH��/H�PDWLQ�ORUV�G¶XQH�YLVLWH�FRPPHQWpH�SDU�XQ�JXLGH��ODLVVH]�YRXV�
FKDUPHU� SDU� OH� GRPDLQH� GX� FKkWHDX� GH� )OH\ULDW�� $XWKHQWLTXH� GRPDLQH�
RUQHPHQWDO� GHV� ;9,,,qPH� HW� ;,;qPH� VLqFOHV�� FH� GRPDLQH� SUpVHQWH����������
DXMRXUG¶KXL�HQFRUH�XQH�0DLVRQ�GH�PDvWUH��XQH�RUDQJHULH��GH�QRPEUHXVHV�
GpSHQGDQFHV�� XQ� pWRQQDQW� UpVHDX� K\GUDXOLTXH� GX� ;9,qPH� VLqFOH� DLQVL�
TX¶XQ�SDUF�j�O¶DQJODLVH�DX[�DUEUHV�UHPDUTXDEOHV��(Q�ILQ�GH�PDWLQpH��QRXV�
UHSUHQGURQV�WRXV���HQVHPEOH�OH�EXV�HQ�GLUHFWLRQ�GX�0RQDVWqUH�GH�%URX�� 
$� O¶KHXUH� GX� GpMHXQHU� YRXV� SRXUUH]� VRLW� SLTXH-QLTXHU� GDQV� OH� SDUF� GX�
PRQDVWqUH� R�� VH� WURXYHQW� GHV� WDEOHV� HW� GHV� EDQFV�� VRLW� GpMHXQHU� GDQV�
XQH�VDOOH�KRUV�VDF��9RXV�DYH]�pJDOHPHQW�OD�SRVVLELOLWp�GH�YRXV�UHVWDXUHU�
GDQV� O¶XQ� GHV� QRPEUHX[� UHVWDXUDQWV� TXL� VH� WURXYHQW� DX[� HQYLURQV� GX��
PRQDVWqUH��RUJDQLVDWLRQ�HW�UpVHUYDWLRQ�j�YRWUH�FKDUJH�� 
 

$���K���UHWURXYRQV-QRXV��SRXU�XQH�YLVLWH�JXLGpH�DX�0RQDVWqUH�GH�
%URX� HW� VRQ� pJOLVH� 6DLQW-1LFRODV� GH� 7ROHQWLQ�� XQ� MR\DX� GX�������
JRWKLTXH� IODPER\DQW� TXL� SRVVqGH� O¶XQ� GHV� WUqV� UDUHV� MXEpV���������
VXEVLVWDQW� HQ� )UDQFH� HW� OHV� WRPEHDX[� GH� 0DUJXHULWH� G¶$XWULFKH��
3KLOLEHUW� GH� 6DYRLH� HW� 0DUJXHULWH� GH� %RXUERQ�� /H� JXLGH� YRXV������
FRQGXLUD�DXVVL�DX[�DSSDUWHPHQWV� GH� 0DUJXHULWH� G
$XWULFKH��OD�
IRQGDWULFH� GX� PRQDVWqUH� HW� SULQFHVVH� DX� GHVWLQ� H[FHSWLRQQHO ����
3DVVDJH�HQVXLWH�GDQV�OHV�FORvWUHV ��OH�GRUWRLU� GHV� PRLQHV��R��HVW�
LQVWDOOp� XQ� PXVpH� GH� %HDX[-$UWV�� SXLV� GDQV� O¶DSSDUWHPHQW� GX�
SULHXU� �FROOHFWLRQV�6LqFOH�GHV�/XPLqUHV� DYHF�PRQWUHV�HW�KRUORJHV�
GH� OD� PDQXIDFWXUH� UR\DOH� G¶KRUORJHULH� GH� %RXUJ-HQ-%UHVVH�� OHV�

IDwHQFHV�GH�0HLOORQQDV������3XLV�YRXV�ILQLUH]�OH�SDUFRXUV�VXU�OD�JDOHULH�KDXWH�GX�WURLVLqPH�FORvWUH� 
 
/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������� 

3ULPR� /HYL� HW� )HUGLQDQGR� &DPRQ� �� FRQYHUVDWLRQV� G¶DSUqV� )�� &DPRQ� -� &RPSDJQLH�������
3DVVHXUV�GH�PpPRLUH 
&RQYHUVDWLRQ� HQWUH� GHX[� pFULYDLQV�� GHX[� © DUSHQWHXUV� GH� PpPRLUH ª� GRQW� O¶XQ� HVW����
FKUpWLHQ� HW� O¶DXWUH� MXLI�� D\DQW� YpFX� O¶H[SpULHQFH� G¶$XVFKZLW]�� /HXU� pFKDQJH�� JXLGp� SDU�
O¶XUJHQFH�GH�FRPPXQLTXHU��GH�WUDQVPHWWUH��FRQVWLWXH�XQ�SUpFLHX[�WUDYDLO�G¶pOXFLGDWLRQ�HW�
GH�© SDVVDJH�GH�WpPRLQ ª� 

3RXU� DOOHU� SOXV� ORLQ� �� XQH� UHQFRQWUH� HQ� ERUG� GH� VFqQH� DYHF� O¶pTXLSH� DUWLVWLTXH�� j� O¶LVVXH� GH� OD�����������
UHSUpVHQWDWLRQ� 
 
/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����DYULO�VRLUpH�����������������������7KpkWUH�GH�O¶,5,6���3ULPR�/HYL�HW�)HUGLQDQGR�&DPRQ 
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9HQGUHGL����DYULO DSUqV-PLGL    0DUFKH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

$QQH�HW�5HQp�YRXV�SURSRVHQW�GH�PDUFKHU�DX�3DUF� GH� /DFURL[� /DYDO�� &HWWH�PDUFKH�G¶HQYLURQ�
����� NP� VH� YHXW� FRQYLYLDOH� HW� QRQ� FRPSpWLWLYH�� 3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH� WHQXH�
YHVWLPHQWDLUH�DGDSWpH��DLQVL�TXH�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�  

 
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 ��6WDWLRQ�0pWUR�'�*RUJH�GH�/RXS�j�O¶DUUrW�GX�EXV��� 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW�GX�EXV��������K����VR\H]�j�O¶KHXUH�  1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/¶$IIDLUH�&RUUHUD�PLV�HQ�VFqQH�SDU�XQ�DUWLVWH�GH�OD�UpJLRQ���)UDQoRLV�+LHQ� 
1RXV� VRPPHV� GDQV� OH TXDUWLHU� LPDJLQDLUH� GH /D 3pUXFKH�� 'DQV� OH FDGUH� G¶XQ� SODQ�
GH UpQRYDWLRQ� XUEDLQH�� GHX[� EDUUHV� G¶LPPHXEOHV� GRLYHQW� rWUH� DEDWWXHV�� /HV FKDUJpV�
GH UHORJHPHQW� GX EDLOOHXU� VRFLDO� UHQFRQWUHQW� OHV KDELWDQWV�� DILQ� GH OHXU� SURSRVHU�
XQ QRXYHDX� OLHX� GH UpVLGHQFH�� 3DUPL� HX[��0DGDPH�&RUUHUD� UHIXVH� QHW�� 6RQ REVWLQDWLRQ�

EORTXH� OH SURFHVVXV� HW FDWDO\VH� OHV HQMHX[� FRQWUDGLFWRLUHV� GH WRXWH� XQH JDOHULH� GH SHUVRQQDJHV��
¬ SDUWLU� GH FH SHWLW� DFWH� GH UpVLVWDQFH�� )UDQoRLV� +LHQ� GpSORLH� XQ UpFLW� WUqV� ODUJH�� TXL LPSOLTXH�
OHV GLULJHDQWV�SROLWLTXHV��OHV WUDYDLOOHXUV�VRFLDX[��OHV DQFLHQV�KDELWDQWV�HW OHV QRXYHDX[��'DQV�XQ GpFRU�
UXGLPHQWDLUH�� OHV FRPpGLHQV�FKDQJHQW�GH SHUVRQQDJH�j YXH�� ,OV V¶DGUHVVHQW�DX SXEOLF� IURQWDOHPHQW��
FRPPH� j XQH DVVHPEOpH� FLWR\HQQH� UpXQLH� SRXU� pOXFLGHU� O¶DIIDLUH�� /HV WpPRLJQDJHV� VH FURLVHQW��
OHV OLJQHV� GH WHQVLRQ� VH UHVVHUUHQW�� $X F°XU� GH FH FDWDFO\VPH�� FRPPH� HQUDFLQpH� GDQV� VRQ SHWLW�����
DSSDUWHPHQW��0DGDPH�&RUUHUD�Q¶D�SDV O¶LQWHQWLRQ�GH FDSLWXOHU� 
5pDOLVpH� GDQV� OH FDGUH� G¶XQH� UpVLGHQFH� GH GHX[� DQV GDQV� OH TXDUWLHU� O\RQQDLV� GH /D 'XFKqUH��
OD FUpDWLRQ�GX VSHFWDFOH�D DFFRPSDJQp�XQ SURFHVVXV�UpHO�GH UHORJHPHQW��/D ILFWLRQ�HVW DLQVL�QRXUULH�
GH QRPEUHX[�HQWUHWLHQV�DYHF�OHV KDELWDQWV��GH UHQFRQWUHV�DYHF�OHV GLIIpUHQWV�DFWHXUV�GX SURMHW�XUEDLQ�
�FRQVHLOOHUV� HQ UHORJHPHQW�� WHFKQLFLHQV��pOXV���GH GpEDWV� WKpkWUDOLVpV�RUJDQLVpV�GDQV� OHV GLIIpUHQWHV�
VWUXFWXUHV�GX TXDUWLHU�� 
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�-�-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���������j���K��� 

9HQGUHGL����DYULO� VRLUpH  �����  �6SHFWDFOH�DX�713���O¶$IIDLUH�&RUUHUD 

0DUGL����DYULO PDWLQ      ��������������� %DODGH�DYHF�&RUDOLH�6R\HU 

&RUDOLH� YRXV� SURSRVH� XQH� EDODGH� DX� GpSDUW� GH� )RXUYLqUH�� 9RXV� SDVVHUH]� j� SUR[LPLWp� GHV���������������
DPSKLWKpkWUHV�JDOOR-URPDLQ��GX�MDUGLQ�GHV�FXULRVLWpV��&HWWH�EDODGH�VH�WHUPLQHUD�GDQV�OH�YLHX[�/\RQ��
3DV� GH�PDUFKHV� G¶HVFDOLHUV� GXUDQW� OH� WUDMHW�� GH� OpJHUV� GpQLYHOpV� �MDUGLQ� GHV� FXULRVLWpV� HW� GHVFHQWH�
GDQV�OH�9LHX[�/\RQ��VHURQW�VXU�OH�WUDMHW��/HV�GHVFHQWHV�VH�IHURQW�YLD�GHV�SHQWHV�HW�QRQ�GHV�PDUFKHV�
G¶HVFDOLHUV� 
 

/LHX�GH�UHQGH]-YRXV���6XU�O¶HVSODQDGH�GH�OD�EDVLOLTXH�GH�)RXUYLqUH�GRQQDQW�YXH�VXU�/\RQ 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�EDODGH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���)XQLFXODLUH�-�DUUrW�)RXUYLqUH 
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 $YULO���0DL  
  

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

&RUDOLH� YRXV� SURSRVH� XQH� VpDQFH� GH� IRRWEDOO� HQ� PDUFKDQW�� &HWWH� VpDQFH� G¶DFWLYLWp� SK\VLTXH� HVW�
DGDSWpH�j�FKDFXQ�HW�FKDFXQH��&HWWH�SUDWLTXH�HVW�VDQV�FRQWDFW��OHV�EDOORQV�VRQW�H[FOXVLYHPHQW�DX�VRO�
�DXFXQH�REOLJDWLRQ�G¶DYRLU�IDLW�OD�VpDQFH�GX����DYULO�� 
 
/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�������� 

/XQGL���PDL�DSUqV-PLGL  ���        -DUGLQ�SDUWDJp 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ� DXUD� HQFRUH� GH� QRPEUHX[� j� FUpHU� DYHF� YRXV�� &¶HVW� SRXUTXRL� YRXV� rWHV� OHV� ELHQYHQXV� SRXU�
MDUGLQHU�VXU� OD�SDUFHOOH� UpVHUYpH�j� O¶2YSDU�GDQV�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp��(W�SOXV�WDUG��
UpFROWHU�GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH�� 
�YRLU�SODQ�SDJH����� 
 

/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 

6DPHGL����DYULO�DSUqV-PLGL   ������   (YpQHPHQW�LQWHUJpQpUDWLRQQHO 

9HQH]�VHXO�H��RX�DFFRPSDJQp�H��GH�YRV�SHWLWV�HQIDQWV��GpFRXYULU�HW�SUDWLTXHU�GHV�VSRUWV�DGDSWpV���
IRRWEDOO�HQ�PDUFKDQW��EDVNHWEDOO�HQ�PDUFKDQW«��'HV�SUDWLTXHV�VXU�WHUUDLQ�UpGXLW��DGDSWpHV�j�WRXWHV�HW�
j� WRXV� HW� j� IDLUH� HQWUH� DPLV�� IDPLOOHV� PDLV� DXVVL� SRXU� OH� SODLVLU� �� /¶H[SRVLWLRQ� GH� O¶DVVRFLDWLRQ�
$HTXDOLVSRUW�VHUD�SUpVHQWH�VXU� O¶pJDOLWp�GDQV�OH�VSRUW�DYHF�SRXU�WKqPH�OD�SODFH�GHV�IHPPHV�GDQV�OH�
VSRUW�� OHV� VWpUpRW\SHV� GH� O¶kJH«� /¶DVVRFLDWLRQ� DQLPHUD� GHV� TXL]]� HW� GHV� pFKDQJHV� HQWUH� FKDFXQ� HW�
FKDFXQH�� /D� IpGpUDWLRQ� GH� IRRWEDOO� HQ� PDUFKDQW� VHUD� SUpVHQWH� DYHF� VRQ� VWDQG� G¶LQLWLDWLRQ� HW�
G¶pFKDQJHV��&HW�pYpQHPHQW�HVW�XQ�PR\HQ�GH�VH�UHWURXYHU��G¶pFKDQJHU�HW�GH�SDVVHU�GHV�PRPHQWV�GH�
FRQYLYLDOLWpV�HW�G¶pFKDQJHV� 
 
/LHX�GH�UHQGH]-YRXV���*\PQDVH�/pRQ�-RXKDX[�-����UXH�&KDUOHV�0RQWDODQG�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV������ 
+RUDLUH�GH�O¶pYqQHPHQW���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW          
,QGLFDWLRQ�G¶DFFqV���HQWUH�OD�UXH�GX���DR�W������HW�OH�FRXUV�7ROVWRw� 

9HQGUHGL����DYULO MRXUQpH   ����5DQGRQQpH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

$QQH�HW�5HQp�YRXV�SURSRVHQW�XQH�UDQGRQQpH�j�OD�MRXUQpH�GH����NP�PD[LPXP�DX�GpSDUW�GH�
'DUGLOO\��GLUHFWLRQ�&KDUERQQLqUHV��/DFURL[�/DYDO��HW�UHWRXU�SDU�OD�7RXU�GH�6DOYDJQ\���%XV������
RX�SDU 'DUGLOO\ ��%XV���� �&HWWH�UDQGRQQpH�VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��3UpYR\H]�GHV�

FKDXVVXUHV�HW�XQH�WHQXH�YHVWLPHQWDLUH�DGDSWpH��FDSH�GH�SOXLH�HW�pYHQWXHOOHPHQW�EkWRQV�GH�PDUFKH���
GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�DLQVL�TXH�YRWUH�SLTXH-QLTXH� 
 

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�j�*RUJH�GH�/RXS�j�O¶DUUrW�GX�EXV��� 
    �GLUHFWLRQ�/LPRQHVW�3X\�G¶2U� 
+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�������� 
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0HUFUHGL���PDL�  ������9LVLWH���XQ�LQFUR\DEOH�MDUGLQ�GH�URVHV�DQFLHQQHV 

9DOpULH�YRXV�SURSRVH�GH�GpFRXYULU�XQH�SpSLWH���OH�-DUGLQ�GH�OD�%RQQH�
0DLVRQ�� LPDJLQp�SDU�2GLOH�0DVTXHOLHU�kJpH�GH����DQV�� O
XQH�GHV�SOXV�
JUDQGHV�FROOHFWLRQQHXVHV�GH�URVHV�DX�PRQGH��3OXV�GH�����YDULpWpV�GH�
URVLHUV� DQFLHQV� HW� ERWDQLTXHV� VRQW� j�GpFRXYULU�� (OOH� TXL� Q¶DLPDLW� SDV�
OHV� URVHV� ORQJXHV�� UDLGHV�� �RUJXHLOOHXVHV�� HW� VDQV� RGHXU�� YD� YLWH�
FKDQJHU G¶DYLV� ORUV� G
XQ� YR\DJH� HQ� eFRVVH� (OOH� YD� \� GpFRXYULU� OHV�
URVHV� DQFLHQQHV�� OHXU� VRXSOHVVH�� OHXU� VHQWHXU� HW� GpYHORSSHU� XQH�
SDVVLRQ�VDQV�SUpFpGHQW�SRXU� FHV� IOHXUV�GpOLFDWHV��$FFRPSDJQp�G¶XQH�
JXLGH� EpQpYROH�� XQH� H[SORVLRQ� GH� FRXOHXUV� HW� GH� VHQWHXUV� YRXV�
DWWHQGHQW� DLQVL� TXH� GHV� DQHFGRWHV� FRQWpHV� SDU�2GLOH� TXL� GpDPEXOHUD� GDQV� OHV� MDUGLQV�� $� O¶LVVXH� GH�
FHWWH�YLVLWH��VL�YRXV�OH�VRXKDLWH]�YRXV�SRXYH]��DYHF�9DOpULH�SLTXH-QLTXHU�GDQV�OHV�MDUGLQV��GHV�EDQFV�
VRQW�j�GLVSRVLWLRQ��HW�FRQWLQXHU�j�YRXV�SURPHQHU�GDQV�OHV�MDUGLQV��SUHQGUH�YRWUH�WHPSV�DILQ�G¶pFRXWHU�
OD�QDWXUH��$WWHQWLRQ��FH�MDUGLQ�HVW�HQ�SHQWH�HW�FRPSRUWH�GHV�HVFDOLHUV��PDLV�XQ�FKHPLQ�OHV�FRQWRXUQH��
&HWWH�YLVLWH�HVW�pJDOHPHQW�SURSRVpH�OH�PHUFUHGL����PDL��0HUFL�GH�YRXV�LQVFULUH�TX¶j�XQH�VHXOH�GDWH� 
 
/LHX�GH�UHQGH]-YRXV������FKHPLQ�GH�)RQWDQLqUHV�-�������/$�08/$7,(5(� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ����¼���SUpYRLU�XQ�SRXUERLUH�SRXU�OD�EpQpYROH  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���HQ�YRLWXUH���SRVVLELOLWp�GH�VH�JDUHU�OH�ORQJ�GX�FKHPLQ���DYDQW�OH�Q������� 
(Q�WUDQVSRUW���0pWUR�$�MXVTX¶j�3HUUDFKH���&���GLUHFWLRQ�)UDQFKHYLOOH�$UUrW�/pRQ�)DYUH 

-HXGL���PDL�DSUqV-PLGL    ���������%RZOLQJ��DWWHQWLRQ�FKDQJHPHQW�GH�OLHX� 

$QQH-0DULH��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���3OD\,Q3DUN�-�����%G�GH�6WDOLQJUDG��������9LOOHXUEDQQH��SODQ�SDJH���� 
+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�OD�SDUWLH�j�UpJOHU�VXU�SODFH     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���&��RX�&���DUUrW�WrWH�G¶RU-6WDOLQJUDG������PQ�GH�PDUFKH��DYDQW�%RWDQLF� 
   �����2X�0pWUR�$�&KDUSHQQHV������PQ�GH�PDUFKH��DSUqV�%RWDQLF� 

-HXGL���PDL PDWLQ      ��������������   �$WHOLHU�FUpDWLI 

'DQV�XQ�FDGUH�OXGLTXH��FRQYLYLDO��GH�SDUWDJH�HW�HQ�WRXWH�VpFXULWp��YHQH]�UpDOLVHU�XQ�DUEUH�HQ�ERLV�TXL�
DFFRPSDJQHUD�O¶293$5�ORUV�GH�VHV�GLIIpUHQWHV�PDQLIHVWDWLRQV��5HMRLJQH]�&DUROLQH��PHQXLVLqUH��SRXU�OH�
GpFRXSHU�HW�OH�SHLQGUH� 
 
/LHX�GH�UHQGH]-YRXV���2YSDU�-�0DLVRQ�GHV�$vQpV 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�O¶DWHOLHU���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
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9HQGUHGL���PDL DSUqV-PLGL       0DUFKH�DYHF�$QQH�6LRQ 

$QQH� YRXV� SURSRVH� XQH� PDUFKH� G¶HQYLURQ� ��� NP�� 9RXV� HIIHFWXHUH]� XQ� GpSDUW� 3ODFH� %HOOHFRXU� HQ�
GLUHFWLRQ� GHV� %HUJHV� GX� 5K{QH�� GX� 3DUF� GH� OD� WrWH� G¶2U�� OD� &LWp� ,QWHUQDWLRQDOH� HW� GH� /D� )H\VVLQH��
3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH� WHQXH� YHVWLPHQWDLUH� DGDSWpH�� DLQVL� TXH� GH� O¶HDX� HQ�
TXDQWLWp�VXIILVDQWH� 
 
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 ��3ODFH�%HOOHFRXU�DX�SLHG�GH�OD�VWDWXH�/RXLV�;,9 
+HXUH�GH�UHQGH]-YRXV ����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW������K���       1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/XQGL���PDL��DSUqV-PLGL         ���������MDUGLQ�SDUWDJp 

0DUGL����PDL�PDWLQ      ���������������  %DODGH�DYHF�&RUDOLH�6R\HU 

&RUDOLH�YRXV�SURSRVH�XQH�EDODGH�DX�VHLQ�GX�SDUF�GH�OD�WrWH�G¶RU���OHV�VHUUHV��OD�URVHUDLV��OH�ODF«� 
 
 

/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶RU�-�&{Wp�SRUWH�GH�OD�9R�WH�-�YRLU�SODQ�SDJH��� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�EDODGH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���EXV�&���-�DUUrW�WrWH�G¶RU�6WDOLQJUDG 

9HQGUHGL���PDL�PDWLQ����� ���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�������� 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ�DXUD�HQFRUH�GH�QRPEUHX[��&¶HVW�SRXUTXRL�YRXV�rWHV�OHV�ELHQYHQXV�SRXU� MDUGLQHU�� pFKDQJHU� VXU�
OHV�PRGDOLWpV�GH�SDUWDJH�GH�OD�SDUFHOOH��GH�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp����(W�SOXV�WDUG��UpFROWHU�
GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH��YRLU�SODQ�SDJH���� 
 
/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
 

,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 



$YULO�-�0DL�-�-XLQ����� 

�� 

 0DL     

$FFRPSDJQp� G¶XQ� JXLGH�� UHMRLJQH]� 9DOpULH� DILQ� GH� GpFRXYULU� O¶H[SRVLWLRQ� LWLQpUDQWH�����
©� +\SHUUpDOLVPH�� &HFL� Q¶HVW� SDV� XQ� FRUSV� ª�� /¶H[SRVLWLRQ� SUpVHQWH� XQH� VpULH� GH�
VFXOSWXUHV� TXL� pEUDQOHQW� QRWUH� YLVLRQ� GH� O¶DUW�� 5pDOLWp�� DUW� RX� FRSLH� "� /¶DUWLVWH�
K\SHUUpDOLVWH�WRXUQH�OH�GRV�j�O¶DEVWUDFWLRQ�HW�FKHUFKH�j�DWWHLQGUH�XQH�UHSUpVHQWDWLRQ�
PLQXWLHXVH�GH�OD�QDWXUH�DX�SRLQW�TXH�OHV�VSHFWDWHXUV�VH�GHPDQGHQW�SDUIRLV�V¶LOV�RQW�
DIIDLUH�DX�FRUSV�YLYDQW��&HV�°XYUHV�JpQqUHQW�DLQVL�XQH�VHQVDWLRQ�G¶pWUDQJHWp��PDLV�
VRQW�WRXMRXUV�SRUWHXVHV�GH�VHQV�� 
 

/LHX�GH�UHQGH]-YRXV���GHYDQW�OD�6XFULqUH�-�������TXDL�5DPEDXG�-�������/\RQ 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI �������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
$WWHQWLRQ�GDWH�OLPLWH�GHV�DQQXODWLRQV�UHPERXUVDEOHV������� 

-HXGL����PDL PDWLQ    /D�VXFULqUH���([SRVLWLRQ�+\SHUUpDOLVPH 

© /D�&&$6�HQ�FROODERUDWLRQ�DYHF�O¶293$5�HW�VHV�DXWUHV�SDUWHQDLUHV��RUJDQLVHURQW�OH����PDL�������GDQV�
OH�SDUF�GH� OD�0DLVRQ�GHV�DLQpV�XQ� WHPSV� IHVWLI� HW�G¶LQIRUPDWLRQ�DYHF�SRXU�REMHFWLI�GH�VHQVLELOLVHU� OH�
SXEOLF�j�OD�WKpPDWLTXH�GX�© PLHX[�FKH]�PRL ª�VRXV�GLIIpUHQWHV�IRUPHV �� 
-� 62/,+$� SUpVHQWHUD� OHV� GLIIpUHQWHV� SRVVLELOLWpV� H[LVWDQWHV� SRXU� ILQDQFHU� O¶DGDSWDWLRQ� GH� VRQ�
ORJHPHQW � 
-�/HV�DVVRFLDWLRQV�© 7LP�HW�&ROHWWH ª�DLQVL�TXH�© OH�3DUL�6ROLGDLUH ª�SUpVHQWHURQW�OHV�GLIIpUHQWHV�IRUPHV�
GH�FRORFDWLRQ�LQWHUJpQpUDWLRQQHOOH � 
-�/¶$OHF��$JHQFH�/RFDOH�GH�O
(QHUJLH�HW�GX�&OLPDW��YLHQGUD�SRXU�YRXV�FRQVHLOOHU�HW�YRXV�DFFRPSDJQHU�
GDQV�YRV�SURMHWV�GH�UpQRYDWLRQ�pQHUJpWLTXH�GH�YRWUH�ORJHPHQW�� 
-� /D�0pWURSROH� GH� /\RQ�� YLD� VD�PLVVLRQ� © %LHQ� YLYUH� FKH]� VRL ª� DQLPHUD� XQ� VWDQG� DYHF� VD PDLVRQ�
PLQLDWXUH �DILQ�GH�UHSpUHU� OHV�ULVTXHV�j�GRPLFLOH�HW�VHQVLELOLVHU�j�XQH�GpPDUFKH�G¶DGDSWDWLRQ�GH�VRQ�
ORJHPHQW� 
/HV� IHVWLYLWpV� VH�GpURXOHURQW�GH���K�j���K����8Q� WHPSV� FRQYLYLDO� HVW� SUpYX�j�SDUWLU� GH���K����8Q�
SURJUDPPH�FRPSOHW�GH�OD�MRXUQpH�VHUD�SURFKDLQHPHQW�GLVSRQLEOH�j�OD�0DLVRQ�GHV�DLQpV� ª 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
+RUDLUH�GX�WHPSV�IHVWLI���GH���K���j���K��    7DULI ��JUDWXLW  

0DUGL����PDL�MRXUQpH     ���������������3RUWUDLW�GH�WHUULWRLUH�/RJHPHQW 

0DUGL����PDL�DSUqV-PLGL        �����%DODGH�8UEDLQH 

5HMRLJQH]�$QQH-0DULH�HW�9DOpULH�SRXU�XQH�EDODGH�HQ�FDPSDJQH�DX�F°XU�GH�
OD�YLOOH�HW�DLQVL�GpFRXYULU�OHV�© WUpVRUV ª�FDFKpV�GX�YLOODJH�GH�0RQWFKDW�� 
 
0HUFL� GH� YRXV� LQVFULUH� TX¶j� XQH� VHXOH� GDWH� SRXU� SHUPHWWUH� j� WRXV� G¶\�����
SDUWLFLSHU�� &HSHQGDQW�� XQH� VHPDLQH� DYDQW� OD� VRUWLH�� Q¶KpVLWH]� SDV� j� QRXV�
FRQWDFWHU�� 6L� OH� JURXSH� Q¶HVW� SDV� FRPSOHW�� YRXV� SRXUUH]� YRXV� LQVFULUH� HW��
DLQVL�OH�FRPSOpWHU��YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�GHX[�EDODGHV� 
 
/LHX�GH�UHQGH]-YRXV���*DUH�GH�9LOOHXUEDQQH   
+HXUH�GH�UHQGH]-YRXV�����K��       ������ 
+RUDLUH�GH�OD�EDODGH��� GH���K���j���K��  
1EUH�PD[LPXP�GH�SHUVRQQHV�����    ��������������� 
'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI���*UDWXLW 
,QGLFDWLRQ�G¶DFFqV���VRLW�OH�7���VRLW�OH�&����DUUrW�*DUH�GH�9LOOHXUEDQQH�� 
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-HXGL����PDL��DSUqV-PLGL         ���������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��5HMRLJQH]�5HQp�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�-�SDUF�GH�OD�7rWH�G¶2U� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH      'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV��YRXV�EpQpILFLH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 
,QGLFDWLRQ�G¶DFFqV���(QWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH��YRLU�SODQ�SDJH���� 

6SHFWDFOHV�HW�UHQFRQWUHV�GDQV�OH�FDGUH�GX�IHVWLYDO�/HV�FRQWHPSRUDLQHV�DX�713� 
/H�IHVWLYDO�(Q�$FWH�V��HW�OHV�-RXUQpHV�GH�/\RQ�GHV�DXWHXUV�GH�WKpkWUH�V¶DVVRFLHQW�SRXU�OD�
SUHPLqUH�pGLWLRQ�G¶XQ�WHPSV�IRUW�GpGLp�DX[ pFULWXUHV�GUDPDWLTXHV�IUDQFRSKRQHV��3HQGDQW�
TXLQ]H� MRXUV�� FHV GHX[� pYpQHPHQWV� VHURQW� SURSRVpV� SDUDOOqOHPHQW�� &H Q¶HVW� SDV PRLQV�
G¶XQH� FHQWDLQH� G¶DUWLVWHV� IUDQFRSKRQHV�� DXWHXUV�� PHWWHXUV� HQ VFqQH� HW FRPpGLHQV�

TXL LQYHVWLURQW� SOXVLHXUV� WKpkWUHV� GH OD PpWURSROH� O\RQQDLVH�� SRXU� IDLUH� HQWHQGUH� OHV pFULWXUHV�
GX SUpVHQW�j WUDYHUV�VSHFWDFOHV��OHFWXUHV��UHQFRQWUHV��VDORQ�GX OLYUH�HW DWHOLHUV�G¶pFULWXUH��/H 713 VHUD�
OH F°XU�EDWWDQW�GH FH UHQGH]-YRXV�IRLVRQQDQW�HW IHVWLI�DXWRXU�GHV pFULWXUHV�G¶DXMRXUG¶KXL� 
9RXV�SRXUUH]� ORUV�GH� FHWWH� MRXUQpH�GX� VDPHGL����PDL� GpFRXYULU� SOXVLHXUV� VSHFWDFOHV� HQWUH���K� HW�
��K���HW�SDUWLU�j�OD�UHQFRQWUH�GH�FHV�DXWHXUV �� 
 
3URJUDPPDWLRQ�HQ�FRXUV��3RXU�WRXWHV�LQIRUPDWLRQV��YHXLOOH]�FRQWDFWHU�GLUHFWHPHQW�OH�713�RX�WDSHU�OH�
OLHQ ��KWWSV���ZZZ�WQS-YLOOHXUEDQQH�FRP�PDQLIHVWDWLRQ�IHVWLYDO-OHV-FRQWHPSRUDLQHV� 

6DPHGL����PDL� VRLUpH  ����6SHFWDFOH�DX�713���)HVWLYDO�GHV�FRQWHPSRUDLQHV 

9HQGUHGL����PDL MRXUQpH   �����5DQGRQQpH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

$QQH�HW�5HQp�YRXV�SURSRVHQW�XQH�UDQGRQQpH�j�OD�MRXUQpH�VXU�1HXYLOOH�6D{QH� -� 0RQWDQD\��
&HWWH�UDQGRQQpH�G¶HQYLURQ����NP�VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��(OOH�FRPSRUWH�SHX�GH�
PRQWpHV�GHVFHQWHV�����3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH� WHQXH� YHVWLPHQWDLUH� DGDSWpH�

�FDSH�GH�SOXLH�HW�pYHQWXHOOHPHQW�GHV�EkWRQV�GH�PDUFKH���GH� O¶HDX�HQ�TXDQWLWp�VXIILVDQWH��DLQVL�TXH�
YRWUH�SLTXH-QLTXH� 
 
9HXLOOH]� YRXV� LQVFULUH� j� XQH� VHXOH� UDQGRQQpH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW��Q¶KpVLWH]�SDV�XQH�VHPDLQH�DYDQW�OD�GDWH�GH�OD�UDQGRQQpH��j�QRXV�FRQWDFWHU��6L�OH�JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�UDQGRQQpHV�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 ��3ODFH�GH�OD�9LVWH�%HOOHFRXU�j�O¶DUUrW�GX�WHUPLQXV�GX�EXV��� 
+HXUH�GH�UHQGH]-YRXV ����K���j�FRQILUPHU    1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
+HXUH�GH�GpSDUW������K�� j�FRQILUPHU    1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
�0HUFL�GH�YRXV�IDLUH�FRQILUPHU�FHW�KRUDLUH�DXSUqV�GH�O¶DFFXHLO�XQH�VHPDLQH�DYDQW�OD�UDQGRQQpH��FDU�j�
O¶KHXUH� R�� QRXV� LPSULPRQV� FH� SURJUDPPH� GH� SULQWHPSV�� OHV� KRUDLUHV� GX� EXV� ��� QH� VRQW� SDV�
FRPPXQLTXpV�SRXU�FHWWH�SpULRGH� 
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/XQGL����PDL DSUqV-PLGL      �������������,QDXJXUDWLRQ���/H�&RPSWRLU 

$X� FRXUV� G¶XQH� DSUqV-PLGL� SODFpH� VRXV� OH� VLJQH� GH� OD� FRQYLYLDOLWp� HW� GH� OD� ERQQH� KXPHXU�� OHV����������
EpQpYROHV� GX� &RPSWRLU� YRXV� SURSRVHQW� GH� VH� UHWURXYHU� ORUV� GH� FHWWH� LQDXJXUDWLRQ�� ,OV� YRXV������������
DFFXHLOOHURQW�� GH� ��K��� j� ��K��� HW� YRXV� SUpVHQWHURQW� ©� /H� &RPSWRLU� ª�� XQ� OLHX� FRQYLYLDO�������������
G¶LQIRUPDWLRQ��G¶pFKDQJHV�HW�GH�UHQFRQWUHV��DX�VHLQ�GH�OD�0DLVRQ�GHV�$vQpV��5LFR�5RVVLJQRO�DQLPHUD�FH�
PRPHQW�DYHF�VRQ�.DUDRNp�YLYDQW��%XYHWWH��DQLPDWLRQ�HW�ERQQH�DPELDQFH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV   7DULI ��JUDWXLW 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0DUGL����PDL�DSUqV-PLGL      �������%DODGH�DYHF�$QQH-0DULH�6DYDUW 

0LJQRQQH�� DOORQV� YRLU� VL� OD� URVH««� $�WUDYHUV�OHV�URVHUDLHV�GX�SDUF�GH�OD�WrWH�G¶RU��
UHMRLJQH]�$QQH-0DULH�DILQ�GH�GpDPEXOHU�HQWUH�URVHV�DQFLHQQHV�RX�SOXV�UpFHQWHV�HW�DLQVL�
DGPLUHU� OD� GpOLFDWHVVH� GH� OHXUV� UREHV� SRXUSUpV� HW� OD� VXEWLOLWpV� GH� OHXUV� IUDJUDQFHV�������
$SSUpKHQGH]�HQVHPEOH�OHV�OLHQV�TXL�XQLVVHQW�/\RQ�j�OD�URVH� 
 

0HUFL� GH� YRXV� LQVFULUH� TX¶j� XQH� VHXOH� GDWH� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU�� &HSHQGDQW�� XQH����
VHPDLQH�DYDQW�OD�VRUWLH��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU��6L�OH�JURXSH�Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�
YRXV�LQVFULUH�HW�DLQVL�OH�FRPSOpWHU��YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�GHX[�EDODGHV� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�FLWp�LQWHUQDWLRQDOH�-�DUUrW�0XVpH�GHV�$UWV�&RQWHPSRUDLQV 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�FHWWH�VpDQFH���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI���JUDWXLW 

0HUFUHGL����PDL�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�������� 

/XQGL����PDL��DSUqV-PLGL         ���������MDUGLQ�SDUWDJp 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ� DXUD� HQFRUH� GH� QRPEUHX[� j� FUpHU� DYHF� YRXV�� &¶HVW� SRXUTXRL� YRXV� rWHV� OHV� ELHQYHQXV� SRXU�
MDUGLQHU�VXU� OD�SDUFHOOH� UpVHUYpH�j� O¶2YSDU�GDQV�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp��(W�SOXV�WDUG��
UpFROWHU�GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH�� 
�YRLU�SODQ�SDJH����� 
 

/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 
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$FFRPSDJQpV�GH�9DOpULH�HW�G¶$PDQGLQH��YHQH]�GpFRXYULU�O¶$YHQWXUH�0LFKHOLQ���XQ�OLHX��
XQH�KLVWRLUH��XQ�DYHQLU����6LWXp�j�&OHUPRQW-)HUUDQG�� FH� VLWH� V¶pWHQG�VXU������Pð�HW�
SUpVHQWH�SOXV�G¶XQ�VLqFOH�G¶KLVWRLUH�SDVVLRQQDQWH�TXL�YRXV�VHUD��FRQWpH�SDU�XQ�JXLGH��
/¶$YHQWXUH�0LFKHOLQ�VH�YLVLWH�VXU�GHX[�QLYHDX[�HW� OH�SDUFRXUV�FRPSUHQG�GL[�HVSDFHV�
DX[� DPELDQFHV� HW� FRQWHQXV� GLIIpUHQWV� GpGLpV� j� OD�PRELOLWp�� 3DU� XQH�PLVH� HQ� VFqQH��
RULJLQDOH� HW� LQWHUDFWLYH�� YRXV� GpFRXYULUH]� O
KLVWRLUH�� O¶DFWXDOLWp� HW� O
DYHQLU� GX� JURXSH�����
0LFKHOLQ�� /¶$YHQWXUH� 0LFKHOLQ� VH� UDFRQWH� SDV� j� SDV� VROOLFLWDQW� j� FKDTXH� pWDSH� YXH��

RXwH�� RGRUDW� HW� WRXFKHU��'X� SUHPLHU� SQHX� GpPRQWDEOH� j� OD� IXWXUH� URXH� OXQDLUH�� HQ� SDVVDQW� SDU� OHV�
FDUWHV��OHV�JXLGHV��VDQV�RXEOLHU�OH�OpJHQGDLUH�%LEHQGXP��F
HVW�XQ�XQLYHUV�G¶H[FHSWLRQ�TXL�YRXV�DWWHQG��� 
 
3RXU�OH�GpMHXQHU�QRXV�SDUWLURQV�WRXV�HQVHPEOH�HQ�EXV�UHMRLQGUH�XQH�VDOOH�KRUV�VDF��3HQVH]�j��DSSRUWHU�
YRWUH�SLTXH-QLTXH� TXL� HVW� REOLJDWRLUH�� 0rPH� VL� QRXV� VRPPHV� HQ�
SOHLQ� FHQWUH� YLOOH� QRXV� Q¶DXURQV� SDV� OH� WHPSV� GH� GpMHXQHU� DX������������
UHVWDXUDQW� 
 
3XLV�QRXV�UHSUHQGURQV�OH�EXV�SRXU�HQYLURQ����PLQXWHV�GH�URXWH�HW�QRXV�
UHMRLQGURQV�OH�WUDLQ�j�FUpPDLOOqUH�GX�3X\�GH�'{PH�� 
(Q����PLQXWHV��OH�3DQRUDPLTXH�GHV�'{PHV�YRXV�HPPqQHUD�DX�VRPPHW�
GX�3X\�GH�'{PH�SRXU�XQH�GpFRXYHUWH�j������GHV�YROFDQV��HQGRUPLV�GH�
OD�&KDvQH�GHV�3X\V�HW�GH�OD�)DLOOH�GH�/LPDJQH��FHW�HQVHPEOH�JpRORJLTXH�
WpPRLQ�GH�OD�UXSWXUH�GHV�FRQWLQHQWV��XQLTXH�DX�PRQGH�� 
 
/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�������� 

-HXGL����PDL� 6RUWLH�MRXUQpH���/¶DYHQWXUH�0LFKHOLQ�HW�3DQRUDPLTXH�GHV�'{PHV 

'HSXLV�VD�FUpDWLRQ�HQ������� OH� IHVWLYDO�%UXW�GH�)DEULTXH�YRXV�FRQYLH��GDQV� OD�GRXFHXU�
GHV� VRLUpHV� SULQWDQLqUHV� j� GpFRXYULU� OHV� H[SUHVVLRQV� WKpkWUDOHV� OHV� SOXV� GLYHUVHV�� 'HV�
SUHPLqUHV� H[SpULHQFHV� VFpQLTXHV� DX[� FUpDWLRQV� G¶DUWLVWHV� SURIHVVLRQQHOV�� %UXW� GH�������
)DEULTXH� YRXV� SURSRVH� XQH� SDOHWWH� G¶H[SUHVVLRQ� DUWLVWLTXHV� VLQJXOLqUHV�� 'DQV� XQH������
DPELDQFH�GpWHQGXH��FKDTXH�VRLUpH�HVW�FRPSRVpH�GH�GHX[�VSHFWDFOHV�GDQV�OD�VDOOH���SRXU�
GpPDUUHU�XQ�SURMHW�PHQp�VXU�OH�WHUULWRLUH�DYHF�GHV�DPDWHXUV��SXLV�HQ�GHX[LqPH�SDUWLH��

XQ� VSHFWDFOH� SRUWp� SDU� GHV� FRPpGLHQV� FRQILUPpV�� (QWUH� OHV� GHX[�� ORUV� G¶XQ� HQWUDFWH� GDQV� OD� FRXU�����
YHQH]� SDUWDJHU� XQ� YHUUH� HW� XQ� UHSDV� DYHF� OHV� &XLVLQHV� GX�PRQGH�� SRQFWXpV� SDU� GHV� LPSURPSWXV������
DUWLVWLTXHV��3URJUDPPH�FRPSOHW�GLVSRQLEOH�GqV�DYULO������DXSUqV�GX�7KpkWUH�GH�O¶,5,6� 
 
/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�OD�VRLUpH�FRPSOqWH�VRLW���VSHFWDFOHV���OH�UHSDV���OH�YHUUH�GH�O¶DPLWLp     
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV�������� 

9HQGUHGL����PDL�VRLUpH�����������������������   7KpkWUH�GH�O¶,5,6���%UXW�GH�)DEULTXH 

$GKpUHQWH�� DGKpUHQW� GH� O¶293$5�� YRXV� rWHV� LQYLWpV� j� DVVLVWHU� j� O¶DVVHPEOpH� JpQpUDOH� GH� O¶293$5��
'LIIpUHQWV� VXMHWV� VHURQW� DERUGpV� DYHF� YRXV� DILQ� GH� SDUWDJHU� HW� FRQVWUXLUH� HQVHPEOH� O¶293$5� GH�
GHPDLQ��3RXU�SDUWLFLSHU�j�FHWWH�DVVHPEOpH��YRXV�GHYH]�rWUH�j�MRXU�GH�YRWUH�FRWLVDWLRQ� 
 
/LHX�GH�UHQGH]-YRXV���3DODLV�GX�WUDYDLO�-���SODFH�'U�*RXMRQ�-�������9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K�� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K�� 
7DULI ��JUDWXLW 

/XQGL����PDL�DSUqV-PLGL�    �������  �������$VVHPEOpH�*pQpUDOH�GH�O¶2YSDU 
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/XQGL����PDL           ���������MDUGLQ�SDUWDJp 

0HUFUHGL����PDL�   ��9LVLWH���XQ�LQFUR\DEOH�MDUGLQ�GH�URVHV�DQFLHQQHV 

9DOpULH� YRXV� SURSRVH� GH� GpFRXYULU� XQH� SpSLWH� �� OH� -DUGLQ� GH� OD�
%RQQH� 0DLVRQ�� LPDJLQp�SDU�2GLOH�0DVTXHOLHU�kJpH�GH����DQV�� O
XQH�
GHV� SOXV� JUDQGHV� FROOHFWLRQQHXVHV� GH� URVHV� DX�PRQGH�� 3OXV� GH� ����
YDULpWpV� GH� URVLHUV� DQFLHQV� HW� ERWDQLTXHV� VRQW� j� GpFRXYULU�� (OOH� TXL�
Q¶DLPDLW�SDV�OHV�URVHV�ORQJXHV��UDLGHV���RUJXHLOOHXVHV��HW�VDQV�RGHXU��
YD�YLWH�FKDQJHU G¶DYLV�ORUV�G
XQ�YR\DJH�HQ�eFRVVH� (OOH�YD�\�GpFRXYULU�
OHV� URVHV� DQFLHQQHV�� OHXU� VRXSOHVVH�� OHXU� VHQWHXU� HW� GpYHORSSHU� XQH�
SDVVLRQ�VDQV�SUpFpGHQW�SRXU� FHV� IOHXUV�GpOLFDWHV��$FFRPSDJQp�G¶XQH�
JXLGH� EpQpYROH�� XQH� H[SORVLRQ� GH� FRXOHXUV� HW� GH� VHQWHXUV� YRXV�
DWWHQGHQW�DLQVL�TXH�GHV�DQHFGRWHV�FRQWpHV�SDU�2GLOH�TXL�GpDPEXOHUD�
GDQV�OHV�MDUGLQV��$�O¶LVVXH�GH�FHWWH�YLVLWH��VL�YRXV�OH�VRXKDLWH]�YRXV�SRXYH]��DYHF�9DOpULH�SLTXH-QLTXHU�
GDQV�OHV�MDUGLQV��GHV�EDQFV�VRQW�j�GLVSRVLWLRQ��HW�FRQWLQXHU�j�YRXV�SURPHQHU�GDQV�OHV�MDUGLQV��SUHQGUH�
YRWUH�WHPSV�DILQ�G¶pFRXWHU�OD�QDWXUH��$WWHQWLRQ��FH�MDUGLQ�HVW�HQ�SHQWH�HW�FRPSRUWH�GHV�HVFDOLHUV��PDLV�
XQ�FKHPLQ� OHV� FRQWRXUQH��&HWWH� YLVLWH�HVW�SURSRVpH� OH���PDL��0HUFL�GH�YRXV� LQVFULUH�TX¶j�XQH�VHXOH�
GDWH� 
 

/LHX�GH�UHQGH]-YRXV������FKHPLQ�GH�)RQWDQLqUHV�-�������/$�08/$7,(5(� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ����¼���SUpYRLU�XQ�SRXUERLUH�SRXU�OD�EpQpYROH  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���HQ�YRLWXUH���SRVVLELOLWp�GH�VH�JDUHU�OH�ORQJ�GX�FKHPLQ���DYDQW�OH�Q������� 
(Q�WUDQVSRUW���0pWUR�$�MXVTX¶j�3HUUDFKH���&���GLUHFWLRQ�)UDQFKHYLOOH�$UUrW�/pRQ�)DYUH 

9HQGUHGL����PDL MRXUQpH   ����5DQGRQQpH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

$QQH�HW�5HQp�YRXV�SURSRVHQW�XQH�UDQGRQQpH�j�OD�MRXUQpH�VXU�)RQWDLQH� 6W�0DUWLQ�� &DLOORX[��
)RUW� GH� 9DQFLD��&HWWH�UDQGRQQpH�G¶HQYLURQ����NP�VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��(OOH�
FRPSRUWH� TXHOTXHV� PRQWpHV� HW� GHVFHQWHV�� 3UpYR\H]� GHV� FKDXVVXUHV� HW� XQH� WHQXH�

YHVWLPHQWDLUH�DGDSWpH��FDSH�GH�SOXLH�HW�pYHQWXHOOHPHQW�GHV�EkWRQV�GH�PDUFKH���GH�O¶HDX�HQ�TXDQWLWp�
VXIILVDQWH��DLQVL�TXH�YRWUH�SLTXH-QLTXH� 
 

9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� UDQGRQQpH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW��Q¶KpVLWH]�SDV�XQH�VHPDLQH�DYDQW�OD�GDWH�GH�OD�UDQGRQQpH��j�QRXV�FRQWDFWHU��6L�OH�JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�UDQGRQQpHV�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 ��&KDUSHQQHV�j�O¶DUUrW�GX�EXV��� 
+HXUH�GH�UHQGH]-YRXV ���K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV ��� 
'pSDUW�GX�EXV�������K����VR\H]�j�O¶KHXUH�   1RPEUH�PD[LPXP�GH�SHUVRQQHV ���� 
3XLV�EXV����SODFH�)RFK�j�&DOXLUH�HW�UHWRXU�SDU�OH�EXV�&��DX�IRUW�GH�9DQFLD 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
�Q¶KpVLWH]�SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�DXSUqV�GH�O¶DFFXHLO 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ� DXUD� HQFRUH� GH� QRPEUHX[� j� FUpHU� DYHF� YRXV�� &¶HVW� SRXUTXRL� YRXV� rWHV� OHV� ELHQYHQXV� SRXU�
MDUGLQHU�VXU� OD�SDUFHOOH� UpVHUYpH�j� O¶2YSDU�GDQV�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp��(W�SOXV�WDUG��
UpFROWHU�GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH���SODQ�SDJH����� 
 

/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 
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0HUFUHGL��HU�MXLQ�DSUqV-PLGL    ���������&LQp�VXUSULVH�DX�=ROD���&LQp�2¶&ORFN 

$OOH]� YRLU� XQ� ILOP� WRXV� HQVHPEOH��$� 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��&HSHQGDQW�FHWWH�VpDQFH�D�
OLHX�SHQGDQW�OH�IHVWLYDO�&LQp�2¶&ORFN� TXL�VH�GpURXOH�GX����PDL�DX���MXLQ��'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�������� 

$FFRPSDJQp� G¶XQ� JXLGH�� UHMRLJQH]� 9DOpULH� DILQ� GH� GpFRXYULU� O¶H[SRVLWLRQ� LWLQpUDQWH�����
©� +\SHUUpDOLVPH�� &HFL� Q¶HVW� SDV� XQ� FRUSV� ª�� /¶H[SRVLWLRQ� SUpVHQWH� XQH� VpULH� GH�
VFXOSWXUHV� TXL� pEUDQOHQW� QRWUH� YLVLRQ� GH� O¶DUW�� 5pDOLWp�� DUW� RX� FRSLH� "� /¶DUWLVWH�
K\SHUUpDOLVWH�WRXUQH�OH�GRV�j�O¶DEVWUDFWLRQ�HW�FKHUFKH�j�DWWHLQGUH�XQH�UHSUpVHQWDWLRQ�
PLQXWLHXVH�GH�OD�QDWXUH�DX�SRLQW�TXH�OHV�VSHFWDWHXUV�VH�GHPDQGHQW�SDUIRLV�V¶LOV�RQW�
DIIDLUH�DX�FRUSV�YLYDQW��&HV�°XYUHV�JpQqUHQW�DLQVL�XQH�VHQVDWLRQ�G¶pWUDQJHWp��PDLV�
VRQW�WRXMRXUV�SRUWHXVHV�GH�VHQV�� 
 

/LHX�GH�UHQGH]-YRXV���GHYDQW�OD�6XFULqUH�-�������TXDL�5DPEDXG�-�������/\RQ 
+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�������� 
$WWHQWLRQ���GDWH�OLPLWH�GHV�DQQXODWLRQV�UHPERXUVDEOHV�������� 

-HXGL���MXLQ�DSUqV-PLGL    /D�VXFULqUH���([SRVLWLRQ�+\SHUUpDOLVPH 

9HQGUHGL���MXLQ�PDWLQ����� ���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$5� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�VpDQFH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼        ���  
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV�������� 
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9HQGUHGL���MXLQ DSUqV-PLGL   ����5DQGRQQpH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

0DUGL���MXLQ�DSUqV-PLGL      �������%DODGH�DYHF�$QQH-0DULH�6DYDUW 

0LJQRQQH�� DOORQV� YRLU� VL� OD� URVH««� $�WUDYHUV�OHV�URVHUDLHV�GX�SDUF�GH�OD�WrWH�G¶RU��
UHMRLJQH]�$QQH-0DULH�DILQ�GH�GpDPEXOHU�HQWUH�URVHV�DQFLHQQHV�RX�SOXV�UpFHQWHV�HW�DLQVL�
DGPLUHU� OD� GpOLFDWHVVH� GH� OHXUV� UREHV� SRXUSUpV� HW� OD� VXEWLOLWpV� GH� OHXUV� IUDJUDQFHV�������
$SSUpKHQGH]�HQVHPEOH�OHV�OLHQV�TXL�XQLVVHQW�/\RQ�j�OD�URVH� 
 

0HUFL� GH� YRXV� LQVFULUH� TX¶j� XQH� VHXOH� GDWH� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU�� &HSHQGDQW�� XQH����
VHPDLQH�DYDQW�OD�VRUWLH��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU��6L�OH�JURXSH�Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�
YRXV�LQVFULUH�HW�DLQVL�OH�FRPSOpWHU��YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�GHX[�EDODGHV� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�FLWp�LQWHUQDWLRQDOH�-�DUUrW�0XVpH�GHV�$UWV�&RQWHPSRUDLQV 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�FHWWH�VpDQFH���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI���JUDWXLW 

$QQH�HW�5HQp�YRXV�SURSRVHQW�XQH�UDQGRQQpH�j�OD�MRXUQpH�GH����NP�PD[LPXP�DX�GpSDUW�GH�
'DUGLOO\��GLUHFWLRQ�&KDUERQQLqUHV��/DFURL[�/DYDO��HW�UHWRXU�SDU�OD�7RXU�GH�6DOYDJQ\��%XV�����
RX�SDU 'DUGLOO\ ��%XV���� �&HWWH�UDQGRQQpH�VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��3UpYR\H]�

GHV� FKDXVVXUHV� HW� XQH� WHQXH� YHVWLPHQWDLUH� DGDSWpH� �FDSH� GH� SOXLH� HW� pYHQWXHOOHPHQW�
EkWRQV�GH�PDUFKH���GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�DLQVL�TXH��YRWUH�SLTXH-QLTXH� 
 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� UDQGRQQpH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW��Q¶KpVLWH]�SDV�XQH�VHPDLQH�DYDQW�OD�GDWH�GH�OD�UDQGRQQpH��j�QRXV�FRQWDFWHU��6L�OH�JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�UDQGRQQpHV�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�j�*RUJH�GH�/RXS�j�O¶DUUrW�GX�EXV��� 
    �GLUHFWLRQ�/LPRQHVW�3X\�G¶2U� 
+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�������� 
 
�1¶KpVLWH]�SDV�j�YRXV�IDLUH�FRQILUPHU�O¶KRUDLUH�DXSUqV�GH�O¶DFFXHLO 
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-HXGL���MXLQ  ��    6RUWLH�MRXUQpH���/HV�JRUJHV�GH�OD�/RLUH 

5HMRLJQH]�9DOpULH��$PDQGLQH��&RUDOLH�HW�1LQRQ�DILQ�GH�GpFRXYULU�OHV�
JRUJHV� GH� OD� /RLUH�� /H� PDWLQ� DYHF� XQ� JXLGH� YHQH]� GpFRXYULU� OH����
YLOODJH�GH�&KDPEOHV�HW�VRQ�PDJQLILTXH�FKkWHDX�TXL�VH�GUHVVH�VXU�
XQ� pSHURQ� URFKHX[� HW� RIIUH� XQ� SDQRUDPD� j� ������ /¶HQVHPEOH� GX�
FKkWHDX� � G¶(VVDORLV�D ILqUH�DOOXUH HW�FRQVWLWXH�SDU�VRQ�YROXPH�HW�
VD�SRVLWLRQ��O¶XQ�GHV�SRLQWV�IRUWV�GX�SD\VDJH�GHV�*RUJHV�GH�OD�/RLUH���
6D�WRXU�RIIUH�XQH�YXH�VSOHQGLGH�� 
 
$� PLGL� YRXV� SRXUUH]� GpMHXQHU� GDQV� XQH� VDOOH� KRUV� VDF� GDQV� OH�����
YLOODJH� GH�&KDPEOHV�� 6L� YRXV� VRXKDLWH]� SLTXH-QLTXHU� HQ� H[WpULHXU�
Q¶RXEOLH]�SDV�YRWUH�FKDLVH��FRXYHUWXUH�RX�QDSSH�GH�SLTXH-QLTXH���LO�
\�D�XQH�JUDQGH�SUDLULH�DX�SLHG�
GX� FKkWHDX� �SDV� GH� EDQFV�� QL�

GH�WDEOHV�HQ�H[WpULHXU���3RVVLELOLWp�GH�GpMHXQHU�GDQV�OH�UHVWDXUDQW�
(66¶)2/,(�� pJDOHPHQW� VLWXp� DX� SLHG� GX� FKkWHDX� SRXU� XQ� WDULI����
UDLVRQQDEOH��RUJDQLVDWLRQ�HW�UpVHUYDWLRQ�j�YRWUH�FKDUJH�� 
 
$���K���QRXV�UHSUHQGURQV�WRXV�HQVHPEOH�OH�EXV�HQ�GLUHFWLRQ�GH�OD�
EDVH�QDXWLTXH�GH�6W�9LFWRU�/RLUH�SRXU�XQH�FURLVLqUH� GpFRXYHUWH�
HQ�%DWHDX�GDQV�OHV�*RUJHV�GH�OD�/RLUH� 
 
/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��������� 
 
$WWHQWLRQ���GDWH�OLPLWH�GHV�DQQXODWLRQV�UHPERXUVDEOHV����OXQGL�������j���K�� 

/XQGL����MXLQ           ���������MDUGLQ�SDUWDJp 

0DUGL����MXLQ        ���9LVLWH���OHV�PXUV�SHLQWV 

5HMRLJQH]� $QQH-0DULH� HW� 9DOpULH� SRXU� XQH� EDODGH� XUEDLQH� HQWUH� �� VTXDUHV� TXL� YRXV� SHUPHWWUD� GH�
GpFRXYULU� TXHOTXHV� PXUV� SHLQWV�� 'H� WUDQVSRUWV� HQ� GpFRXYHUWH� GHV� �� VDLVRQV�� XQH� PDUFKH� SRXU� OD�
VDQWp� 
 

/LHX�GH�UHQGH]-YRXV���5HFRQQDLVVDQFH�%DO]DF��7UDP�7��HW�EXV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ� DXUD� HQFRUH� GH� QRPEUHX[� j� FUpHU� DYHF� YRXV�� &¶HVW� SRXUTXRL� YRXV� rWHV� OHV� ELHQYHQXV� SRXU�
MDUGLQHU�VXU� OD�SDUFHOOH� UpVHUYpH�j� O¶2YSDU�GDQV�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp��(W�SOXV�WDUG��
UpFROWHU�GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH�� 
�YRLU�SODQ�SDJH����� 
 
/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
 
,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 
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$QQH�HW�5HQp�YRXV�SURSRVHQW�XQH�UDQGRQQpH�j�OD�MRXUQpH�j�/LVVLHX�������&HWWH�UDQGRQQpH�
G¶HQYLURQ����j����NP�VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��3UpYR\H]�GHV�FKDXVVXUHV�
HW�XQH�WHQXH�YHVWLPHQWDLUH�DGDSWpH��GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�DLQVL�TXH�OH�

QpFHVVDLUH�SRXU�OD�MRXUQpH��SLTXH-QLTXH���9RXV�SRXYH]�pJDOHPHQW�SUHQGUH�GHV�EkWRQV�GH�PDUFKH�
SRXU� FHX[� TXL� HQ� SRVVqGHQW� FDU� LO� \� DXUD� TXHOTXHV� PRQWpHV� HW� TXHOTXHV� GHVFHQWHV�� PDLV� ULHQ� GH�
GLIILFLOH� 
 
9HXLOOH]-YRXV� LQVFULUH� j� XQH� VHXOH� UDQGRQQpH� SDU� PRLV� SRXU� SHUPHWWUH� j� WRXV� G¶\� SDUWLFLSHU��
&HSHQGDQW��Q¶KpVLWH]�SDV�XQH�VHPDLQH�DYDQW�OD�GDWH�GH�OD�UDQGRQQpH��j�QRXV�FRQWDFWHU��6L�OH�JURXSH�
Q¶HVW�SDV�FRPSOHW��YRXV�SRXUUH]�YRXV� LQVFULUH�HW�DLQVL� OH� FRPSOpWHU�� YRXV�SHUPHWWDQW�G¶DVVLVWHU�DX[�
GHX[�UDQGRQQpHV�GX�PRLV� 
 
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 ��*DUH�GH�9DLVH��WHUPLQXV�GX�PpWUR�'��j�O¶DUUrW�GX�EXV��� 
+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 ������� 

8QH�FUpDWLRQ�FROOHFWLYH�GX�7KpkWUH�GX�6ROHLO�GLULJpH�SDU�$ULDQH�0QRXFKNLQH�� 
8Q�MRXU��SULV�GDQV�XQH�WHPSrWH�SROLWLTXH��OH�7KpkWUH�G¶2U�URPSW�OHV�FKDvQHV�HW�OHV�DPDUUHV�
HW� GHYLHQW� O¶,OH� G¶2U�� 6RQ� 2U� Q¶HVW� SDV� FHOXL� GHV� PLQHV� HW� GHV� EDQXHV�� LO� HVW� FHOXL� GH�����
O¶KRVSLWDOLWp��O¶RU�LQQRFHQW�TXL�SHUPHWWUD�G¶RUJDQLVHU�XQH�JUDQGH�IrWH��'HV�TXDWUH�FRLQV�GX�
PRQGHV��RQ�GpEDUTXH��7RXV�HW� WHV�YLHQQHQW�PHWWUH� OHXUV�FROqUHV�HQ�PXVLTXH�� OHV� MRXHU��

OHV�WUDQVIRUPHU�HW�OHV�IDLUH�HQWHQGUH��8Q�VHXO�PRW�G¶RUGUH���IDLUH�YDORLU�j�WRXW�SUL[�OD�FXOWXUH�GX�F°XU�
FRQWUH� FHOOH� GX� SRXYRLU� GHV� GHV� DVVDVVLQV� GH� O¶HVSULW� SRXU� WHQWHU�� SHXW-rWUH�� G¶pFODLUFLU� OH� FKDRV� GX�
PRQGH��/¶,OH�G¶2U�FRQWLHQGUD�VDQV�GRXWH�OD�PpPRLUH�GH�WRXWHV�FHV�vOHV��8Q�HVSDFH�R��UpLQYHQWHU��XQ�
HVSDFH�R��DSSUHQGUH��XQ�HVSDFH�R��FRPEDWWUH��(W�SRXU�FHWWH�QRXYHOOH�FUpDWLRQ��XQH�DXWUH�vOH��HQILQ��
YLHQGUD� VH� VXSHUSRVHU� �� O¶vOH� GH� 6DGRJDVKLPD�� DX� ODUJH� GH� OD� F{WH� RXHVW� GX� -DSRQ�� DQFLHQQH� WHUUH�
G¶H[LO�SRXU�OHV�OHWWUpV��SHQVHXUV�RX�DUWLVWHV�WRPEpV�HQ�GLVJUkFH�FRPPH�=HDPL��OH�JUDQG�PDvWUH�GX�1{��
$YHF� GHX[� FRPSDJQRQV� GH� URXWH�� O¶pFULYDLQH� +pOqQH� &L[RXV� HW� OH� PXVLFLHQ� -HDQ--DFTXGV� /HPrWUH��
$ULDQH�0QRXFKNLQH� GLULJHUD� WUHQWH-FLQT� FRPpGLHQV�� KRPPHV� HW� IHPPHV� GH� WRXV� kJHV� HW� GH� WRXWHV��
QDWLRQDOLWpV�� /H� 713� VH� UpMRXLW� G¶DYRLU� UDVVHPEOp� DXWRXU� GH� OXL� GH� QRPEUHX[� WKpkWUHV� G¶$XYHUJQH-
5K{QH-$OSHV�SRXU�UHFHYRLU�OD�JUDQGH�WURXSH�GX�6ROHLO� 
 
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�-�6DOOH�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�������� 

0HUFUHGL����MXLQ� VRLUpH  �����  ��������������������6SHFWDFOH�DX�713���/¶vOH�G¶2U 

9HQGUHGL����MXLQ MRXUQpH   �����5DQGRQQpH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 
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/XQGL����MXLQ           ���������MDUGLQ�SDUWDJp 

0DUGL����MXLQ�DSUqV-PLGL         ���������0LQL-JROI 

$X�F°XU�GX�3DUF�GH�OD�7rWH�G¶2U�VH�FDFKH�XQ�WHUUDLQ�GH�PLQL-JROI�MROLPHQW�DPpQDJp��4XH�YRXV�VR\H]�
GpEXWDQW�RX�FRQILUPp��5HMRLJQH]�$QQH-0DULH�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�-�SDUF�GH�OD�7rWH�G¶2U� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH      'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV��YRXV�EpQpILFLH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 
,QGLFDWLRQ�G¶DFFqV���(QWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH��YRLU�SODQ�SDJH���� 

-HXGL����MXLQ�DSUqV-PLGL    ���������%RZOLQJ��DWWHQWLRQ�FKDQJHPHQW�GH�OLHX� 

$QQH-0DULH��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���3OD\,Q3DUN�-�����%G�GH�6WDOLQJUDG��������9LOOHXUEDQQH��SODQ�SDJH���� 
+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�OD�SDUWLH�j�UpJOHU�VXU�SODFH     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���&��RX�&���DUUrW�WrWH�G¶RU-6WDOLQJUDG������PQ�GH�PDUFKH��DYDQW�%RWDQLF� 
   �����2X�0pWUR�$�&KDUSHQQHV������PQ�GH�PDUFKH��DSUqV�%RWDQLF� 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ� DXUD� HQFRUH� GH� QRPEUHX[� j� FUpHU� DYHF� YRXV�� &¶HVW� SRXUTXRL� YRXV� rWHV� OHV� ELHQYHQXV� SRXU�
MDUGLQHU�VXU� OD�SDUFHOOH� UpVHUYpH�j� O¶2YSDU�GDQV�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp��(W�SOXV�WDUG��
UpFROWHU�GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH�� 
�YRLU�SODQ�SDJH����� 
 

/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 
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9HQGUHGL����MXLQ PDWLQ    ��0DUFKH�DYHF�$QQH�6LRQ�HW�5HQp�%HVVRQ 

$QQH�HW�5HQp�YRXV�SURSRVHQW�XQH�PDUFKH�VXU�OHV� %HUJHV� GH� OD� 5L]H� HW� GX� FDQDO� GH� -RQDJH��
&HWWH�PDUFKH�G¶HQYLURQ����NP�VH�YHXW�FRQYLYLDOH�HW�QRQ�FRPSpWLWLYH��3UpYR\H]� GHV� FKDXVVXUHV�
HW�XQH�WHQXH�YHVWLPHQWDLUH�DGDSWpH��DLQVL�TXH�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH��3RXU�FHX[�

TXL�OH�VRXKDLWHQW�HW�SRXU�PDUTXHU�OD�ILQ�GH�OD�SpULRGH�GH�SULQWHPSV��$QQH�HW�5HQp�YRXV�SURSRVHQW�GH�
WRXV�YRXV�UHWURXYHU�DSUqV�OD�PDUFKH�DILQ�GH�GpMHXQHU�DX�UHVWDXUDQW�/$�*$,(7(�j�&XVVHW�YHUV���K��� 
6L�YRXV�rWHV�GDQV�O¶LPSRVVLELOLWp�GH�YHQLU�j�FHWWH�DFWLYLWp��Q¶RXEOLH]�SDV�GH�SUpYHQLU�O¶DFFXHLO��$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�&XVVHW��VRUWLH�UXH�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�������� 

/XQGL����MXLQ           ���������MDUGLQ�SDUWDJp 

/H�MDUGLQ�© SDUWDJp ª��j�O¶LQLWLDWLYH�GH�O¶8QLWp�pGXFDWLYH�GH�PLOLHX�RXYHUW�GH�9LOOHXUEDQQH�D�pWp�FUpH�HQ�
������'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j�O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�
XQH�SLHUUH�j�O¶pGLILFH��7RXW�FHV�WHPSV�SDVVpV�DX�MDUGLQ�ODLVVHQW�GH�ERQV�VRXYHQLUV��HW�HVSpURQV�TX¶LO�\�
HQ� DXUD� HQFRUH� GH� QRPEUHX[� j� FUpHU� DYHF� YRXV�� &¶HVW� SRXUTXRL� YRXV� rWHV� OHV� ELHQYHQXV� SRXU�
MDUGLQHU�VXU� OD�SDUFHOOH� UpVHUYpH�j� O¶2YSDU�GDQV�O¶HVSULW�GH�FRQYLYLDOLWp��GH�VROLGDULWp��(W�SOXV�WDUG��
UpFROWHU�GHV�OpJXPHV�RX�VLPSOHPHQW�RUJDQLVHU�GHV�SLTXH-QLTXHV�GDQV�FHWWH�SDUFHOOH��� 
�YRLU�SODQ�FL-GHVVRXV�� 
 

/LHX�GH�UHQGH]-YRXV���UXH�GHV�&RTXHOLFRWV�-�WRXW�DX�IRQG�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�YLVLWH����GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH ª 

3/$1�'¶$&&(6�'(6� 
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/HV�EpQpYROHV�YRXV�SUpVHQWHQW�/H�&RPSWRLU��� 
&H�SURMHW�HVW�j�O¶LQLWLDWLYH�G¶XQ�JURXSH�GH�EpQpYROHV�VRXKDLWDQW�FUpHU�XQ�OLHX�
G¶pFKDQJHV� HW� GH� FRQYLYLDOLWp� RXYHUW� j� WRXV�� HQ� OLHQ� DYHF� OHV� REMHFWLIV� GX����
SURMHW�DVVRFLDWLI�� 
9HQH]�pFKDQJHU��IDLUH�YLYUH�FH�OLHX�G¶DFFXHLO��GH�SDUWDJH�HW�G¶LQIRUPDWLRQ�HQ�
SDVVDQW�XQ�PRPHQW�DJUpDEOH�GDQV�XQH�DPELDQFH�FRQYLYLDOH��� 
 
/HV�/XQGLV�HW�-HXGLV�GH���K����j���K�j�OD�0DLVRQ�GHV�$vQpV�� 

1RXYHDX�%RZOLQJ�-�3/$<�,1�3$5. 
�����%G�6WDOLQJUDG��DSUqV�%RWDQLF� 

            �������6&5$%%/(�© '83/,&$7( ª 
 
5REHUW�526(1*$57(1�YRXV�SURSRVH�XQH�LQLWLDWLRQ�DX�VFUDEEOH�© 'XSOLFDWH ª�OHV�PHUFUHGLV�DSUqV-PLGL�
GH ���K�j���K��� 
&HWWH� DFWLYLWp� FRQFHUQH� OHV� MRXHXUV� GH� WRXV� QLYHDX[�� GpEXWDQWV� FRPPH� FKHYURQQpV�� &HFL� GDQV� XQ��
FRQWH[WH�FRQYLYLDO�HW�DPLFDO��,O�HVW�UHFRPPDQGp�GH�YHQLU�DYHF�VRQ�MHX�HW�VD�PDWLqUH�JULVH��OH�WRXW�HQ�
ERQ�pWDW� 
 

$UUrW�&��-�&�� 
7rWH�G¶RU�-�6WDOLQJUDG 

0pWUR�$ 

3/$1�'8�1289($8�%2:/,1* 
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1RV� 
SDUWHQDLUHV 

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