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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¶DQLPDWULFH�VDODULpH� 
,O�HVW�DFWLYp�OH�MRXU�GH�OD�VRUWLH�����PQ�DYDQW�OH�GpSDUW�HW�GpVDFWLYp�j�OD�ILQ�GH�OD�MRXUQpH� 
&HOD�YRXV�SHUPHW�DYDQW�O¶DFWLYLWp��OH�MRXU�PrPH��GH�SUpYHQLU�� 
-�HQ�FDV�GH�UHWDUG�j�O¶KHXUH�GX�UHQGH]-YRXV� 
-�HQ�FDV�G¶DQQXODWLRQ�GH�GHUQLqUH�PLQXWH� 
(Q�MRXUQpH 
-�SRXU�MRLQGUH�OHV�DQLPDWHXUV�GXUDQW�OHV�WHPSV�OLEUHV�HQ�FDV�GH�QpFHVVLWp� 
 

9RLFL�OH�QXPpUR����������������� 
 

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

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

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

6(�3527(*(5�'8�62/(,/ 
 
$ILQ�GH�SDVVHU�XQ�EHO�pWp��SUHQH]�YRV�SUpFDXWLRQV�SRXU�pYLWHU�XQH�LQVRODWLRQ�RX�XQ�FRXS�GH�FKDOHXU��
/RUV�GH�YRV�VRUWLHV�HQ�H[WpULHXU��Q¶RXEOLH]�SDV�G¶DSSRUWHU�YRWUH� FKDSHDX� HW� YRWUH� ERXWHLOOH� G¶HDX��
5HWURXYH]�WRXWHV�OHV�UHFRPPDQGDWLRQV�GX�SODQ�FDQLFXOH�HQ�SDJH���� 

(48,3(�$1,0$7,21�3(1'$17�/¶(7( 
 
1RXV�DYRQV�OH�SODLVLU�G¶DFFXHLOOLU�&RUDOLH�62<(5�TXL�YRXV�DFFRPSDJQHUD�GXUDQW�OHV�GHX[�PRLV�GH�O¶pWp�
HQ�UHQIRUW� 
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9HQGUHGL��HU�MXLOOHW PDWLQ         ��������-XVW�'DQFH 

5HMRLJQH]�9DOpULH��&RUDOLH�HW�1LQRQ�DILQ�GH�GDQVHU�HW�YRXV�HQWUDvQHU�VXU�XQ�
-XVW�'DQFH�� 
0DLV� F¶HVW� TXRL� -XVW� 'DQFH� "� /H� SULQFLSH� GX� MHX� FRQVLVWH� j� VXLYUH� OHV�
FKRUpJUDSKLHV� SURSRVpHV� VXU� O¶pFUDQ� HQ� VXLYDQW� OHV� PRXYHPHQWV� GHV�
SHUVRQQDJHV�� 
4XH� YRXV� VR\H]� GDQVHXU�GDQVHXVH� FRQILUPp�H�� RX� QRQ� YHQH]� UHMRLQGUH�
O¶pTXLSH�G¶DQLPDWLRQ���)RX�ULUH�JDUDQWL«� 

© DSUqV�O¶HIIRUW��OH�UpFRQIRUW ª��QRXV�YRXV�SURSRVHURQV�XQ�DSpUR�j�OD�ILQ�GH�O¶DFWLYLWp� 
 
/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¶DFWLYLWp�� GH���K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW         

9HQGUHGL��HU�MXLOOHW�DSUqV-PLGL        �������-HX[���7LPHV�8S 

7RXWH�O¶pTXLSH�GH�O¶DQLPDWLRQ�YRXV�SURSRVH�XQH�DSUqV-PLGL�MHX[�GH�VRFLpWp��9HQH]�MRXHU�DX�7LPHV�8S��
GDQV�XQH�DPELDQFH�FRQYLYLDOH�HW�GpWHQGXH��/RUV�GH�FH�MHX�G¶DPELDQFH��YRXV�GHYUH]�GHYLQHU�HW�IDLUH�
GHYLQHU�HQ�pTXLSH��GHV�REMHWV��GHV�DQLPDX[��GHV�SHUVRQQDJHV«� 
 
/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������� 

 
-XLOOHW 

/XQGL���MXLOOHW��PDWLQ        ��������� -DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�TXH�YRXV�VRXKDLWH]  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� 



-XLOOHW��$R�W����� 

� 

 
-XLOOHW 

/XQGL���MXLOOHW�DSUqV-PLGL��������/DQFHPHQW�GH�O¶pWp�HQ�SUpVHQFH�GH�WRXV�OHV�VHUYLFHV�GH�O¶293$5 

$�O¶RFFDVLRQ�GH�FHWWH�MRXUQpH�IHVWLYH��O¶HQVHPEOH�GHV�DFWLYLWpV�HW�VHUYLFHV�GH�O¶2YSDU�VHURQW�SUpVHQWV�
SRXU� UpSRQGUH� j� YRV� TXHVWLRQV� �� $FFXHLO�� %pQpYRODW�� 6HUYLFHV� 0pGLFR-6RFLDX[�� $LGH� DX[� $LGDQWV������
$QLPDWLRQ�HW�YRXV�SRXUUH]�DXVVL�GpFRXYULU�O¶KLVWRLUH�HW�OHV�YDOHXUV�GH�O¶DVVRFLDWLRQ� 
3XLV�YHQH]�GpFRXYULU�GHV�DQLPDWLRQV� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      
+RUDLUH��GH�O¶DSUqV-PLGL����GH���K���j���+���    
7DULI ��JUDWXLW   
 
��K��� -� ��K�����/H�JURXSH�GH�=XPED��DQLPp�SDU�6\OYLH�$QFLDQ��YRXV�IHUD�XQH�GpPRQVWUDWLRQ�GH�
OHXU� FRXUV� GH� FHWWH� DQQpH�� 9RXV� VHUH]� pJDOHPHQW� LQYLWpV� j� GDQVHU� DYHF� HX[� GDQV� OD� MRLH�� HQ� WRXWH�
© VLPSOLFLWp ª�� 
 
��K��� j� ��K��� �� /H� JURXSH� GH� &KDQW�� PHQp� SDU� *LJL� GH� 8JRPLQD�� YRXV� IHUD� GpFRXYULU� VRQ�����������
UpSHUWRLUH� 
 
$FWLYLWpV�JUDWXLWHV�GH�GpFRXYHUWHV��VXU�LQVFULSWLRQ�� 
 
��K���j���K�����9HQH]�SUHQGUH�OH�WKp�HW�FRQYHUVHU�HQ�DQJODLV�DYHF�6RQLD�+HPLQJUD\ 
1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
 
��K��� j� ��K��� ��9HQH]�WHVWHU�OH�FRXUV�GH�SUpYHQWLRQV�GHV�FKXWHV��VSpFLDOHPHQW�FRQoX�SRXU�YRXV�
SDU�9LQFHQW�5RXVVHO� 
1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
 
��K��� j� ��K��� ��'pFRXYUH]�QRWUH�DWHOLHU�J\P�GRXFH�DQLPp�SDU�6LHO�%OHX��&HWWH�J\P�GRXFH�SHUPHW�
GH�PDLQWHQLU� HW� GpYHORSSHU� OD� IRQFWLRQQDOLWp� DUWLFXODLUH� HW�PXVFXODLUH�� UHSRXVVHU� OH� VHXLO� GH� IDWLJXH�
JOREDO�� VHQVLELOLVHU� j� O¶HQWUHWLHQ�GX� FDSLWDO-VDQWp� HW� SHUPHW� OD�SUpYHQWLRQ�GHV� FKXWHV�� (OOH� V¶DGUHVVH�
DX[�SHUVRQQHV�TXL�RQW�EHVRLQ�G¶XQH�J\PQDVWLTXH�TXL�SXLVVH�V¶DGDSWHU�j�VRQ�U\WKPH��(OOH�QH�FRPSRUWH�
SDV�G¶H[HUFLFHV�YLROHQWV��WURS�GLIILFLOHV�RX�WURS�UDSLGHV��2Q�\�H[HUFH�OD�IRQFWLRQQDOLWp�GHV�PXVFOHV�HW�
GHV�DUWLFXODWLRQV��DLQVL�TXH�OD�FDSDFLWp�j�VH�PRXYRLU�DLVpPHQW� 
 
1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
 
        
$WWHQWLRQ���(Q�FDV�GH�SOXLH�O¶DSUqV-PLGL�VHUD�DQQXOpH�� 



-XLOOHW��$R�W����� 

� 

 
-XLOOHW 

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

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

0DUGL���MXLOOHW�DSUqV-PLGL         ���� �����/RWR�GH�O¶pWp 

1LQRQ�YRXV�SURSRVH�XQ�ORWR��'DQV�XQH�DPELDQFH�FRQYLYLDOH�HW�GpWHQGXH��YHQH]�WHQWHU�YRWUH�FKDQFH��
/HV�ORWV�VHURQW�FRPSRVpV�GH�JRXUPDQGLVHV�HW�GH�VXUSULVHV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GX�ORWR���GH���K���j���K��     'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
7DULI ���¼�SRXU���FDUWRQV��SRVVLELOLWp�G¶DFKHWHU�G¶DXWUHV�FDUWRQV��¼�O¶XQLWp�OH�MRXU�GH�O¶DFWLYLWp� 

0DUGL���MXLOOHW�PDWLQ      ����'pFRXYHUWH�GH�OD�&DOOLJUDSKLH�&KLQRLVH 

6R\H]� OHV� ELHQYHQXV� j� FHW� DWHOLHU� GH� GpFRXYHUWH� GH� OD� FDOOLJUDSKLH� DQLPp� SDU� &KULVWRSKH� 'HVPXUV��
9HQH]� GpFRXYULU� O¶DUW� G¶pFULUH� DX� SLQFHDX� OHV� FDUDFWqUHV� FKLQRLV� GDQV� GLIIpUHQWV� VW\OHV� G¶pFULWXUH�
�pFULWXUH�UpJXOLqUH��FRXUDQWH�HW�FXUVLYH���/D�SUDWLTXH�GH�OD�FDOOLJUDSKLH�HVW�XQ�WUDYDLO�VXU�O¶pTXLOLEUH��OD�
PDvWULVH� GX� JHVWH�� OD� SDWLHQFH� HW� OH� UHVSHFW� GH� VHV� SURSUHV� U\WKPHV�� /¶DSSUHQWLVVDJH� GH� TXHOTXHV�
GL]DLQHV�GH�FDUDFWqUHV��HW�SDUIRLV�SOXV��UHQIRUFH�OD�PpPRLUH�YLVXHOOH�HW�RXYUH�OHV�SRUWHV�G
XQH�FXOWXUH�
ULFKH�� 
 
/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¶DWHOLHU���GH���K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ����¼��OHV���KHXUHV�          



-XLOOHW��$R�W����� 

� 

 
-XLOOHW 

0HUFUHGL���MXLOOHW��PDWLQ      �����0LQL-JROI���SLTXH-QLTXH 

$X�F°XU�GX�3DUF�GH�OD�7rWH�G¶2U�VH�FDFKH�XQ�WHUUDLQ�GH�PLQL-JROI�MROLPHQW�DPpQDJp��4XH�YRXV�VR\H]�
GpEXWDQW� RX� FRQILUPp�� UHMRLJQH]� &RUDOLH� SRXU� YRXV� DPXVHU� VXU� FH� SDUFRXUV� SDUVHPp� G¶REVWDFOHV�
YDULpV��,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�GH�O¶293$5� 
$� O¶LVVXH� GH� FHWWH�PDWLQpH� QRXV� SRXUURQV� SRXU� FHX[� TXL� OH� VRXKDLWHQW�� SLTXH-QLTXHU� WRXV� HQVHPEOH�
GDQV�OH�SDUF�GH�OD�WrWH�G¶RU��Q¶RXEOLH]�SDV�YRWUH�SLTXH-QLTXH�� 
3RVVLELOLWp�SRXU�FHX[�TXL�QH�VRXKDLWHQW�SDV�MRXHU�DX�PLQL-JROI�GH�QRXV�UHMRLQGUH�XQLTXHPHQW�SRXU�OH�
WHPSV�GX�SLTXH-QLTXH��UHQGH]-YRXV�j�PLGL�DX�PLQL-JROI�� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�O¶HQWUpH�GX�PLQL-JROI�-�3DUF�GH�OD�7rWH�G¶2U 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K��� ��SLTXH�QLTXH 1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH�      'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV�YRXV�EpQpILFLHUH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 
,QGLFDWLRQ�G¶DFFqV���HQWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH���9RLU�SODQ�SDJH���� 

0HUFUHGL���MXLOOHW�DSUqV-PLGL    %DODGH�DX�SDUF�GH�OD�7rWH�G¶2U 

&RUDOLH�YRXV�SURSRVH�XQH�EDODGH�GRXFH�DX�SDUF�GH�OD�WrWH�G¶RU��$�O¶LVVXH�GH�OD�EDODGH��YHQH]�SDUWDJHU�
XQH�JODFH�DX�ERUG�GX�ODF� 
 
/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶RU�-�3RUWH�GH�OD�YR�WH       
+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�&���RX�&��-�DUUrW�WrWH�G¶RU�6WDOLQJUDG 

0DUGL���MXLOOHW�DSUqV-PLGL  7KpkWUH�GX�713���3UpVHQWDWLRQ�GH�OD�VDLVRQ���������� 

6DUDK�PpGLDWULFH�DX�7KpkWUH�1DWLRQDO�3RSXODLUH�GH�9LOOHXUEDQQH��713���YRXV�SUpVHQWHUD�OHV�VSHFWDFOHV�
GH�OD�VDLVRQ�����-������9RXV�SRXUUH]�pFKDQJHU�DYHF�HOOH�VXU�OHV�VSHFWDFOHV�HW�OHV�GLIIpUHQWV�WHPSV�GH�
UHQFRQWUHV�TXL�YRXV�VHURQW�SURSRVpV�O¶DQQpH�SURFKDLQH� 
 
/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�� 
7DULI ��JUDWXLW      



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

5HMRLJQH]�9DOpULH��&RUDOLH�HW�1LQRQ�SRXU�XQH�MRXUQpH�j�&KDPDORF������� 
9HQH]�YLVLWHU�OD�GLVWLOOHULH�GHV���YDOOpHV��HW�UHQFRQWUHU�OHV�SURGXFWHXUV�HW�GLVWLOODWHXUV�
GH� ODYDQGH�� 6LWXp� GDQV� OH 3DUF� QDWXUHO� UpJLRQDO� GX� 9HUFRUV�� OHV� FKDPSV� GH�
ODYDQGH�HW�GH�ODYDQGLQ�SRXVVHQW�SDUPL�OHV�ODYDQGHV�VDXYDJHV�GHV�PRQWDJQHV�GH�OD�
'U{PH�� 
 
/H�PDWLQ�YRXV�LUH]�GDQV�OHV�FKDPSV�GH�/DYDQGH�j���PQ�GH�PDUFKH��SRVVLELOLWp�GH�
PRQWHU�GDQV�XQ�YpKLFXOH�SRXU�OHV�SHUVRQQHV�TXL�RQW�GHV�GLIILFXOWpV�j�PDUFKHU���DILQ�
GH�UpFROWHU�GH�OD�ODYDQGH�j�OD�IDXFLOOH��$SUqV�DYRLU�UDPDVVp�YRWUH�ODYDQGH��UHWRXU�j�
OD�GLVWLOOHULH� 
 
$�O¶KHXUH�GX�GpMHXQHU��SOXVLHXUV�SRVVLELOLWpV�� 

 
-�VRLW�YRXV�SLTXH-QLTXH]�VRXV�OH�KDQJDU�GH�OD�GLVWLOOHULH��FKDLVHV�HW�WDEOHV�j�YRWUH�GLVSRVLWLRQ�� 
 
-�VRLW�YRXV�SLTXH-QLTXH]��DX�ERUG�GH�OD�ULYLqUH�TXL�HVW�j����P�GH�OD�GLVWLOOHULH��SDV�GH�WDEOHV�QL�
GH�EDQFV�� 
 
�-�VRLW�YRXV�GpMHXQH]�DX�5HVWDXUDQW�/H�7RXURQ�TXL�VH�WURXYH�j���PQ�j�SLHG�GH�OD�GLVWLOOHULH� 
����UpVHUYDWLRQ�HW�RUJDQLVDWLRQ�j�YRWUH�FKDUJH� 
 

(Q� GpEXW� G¶DSUqV-PLGL�� QRXV� QRXV� UHWURXYRQV� SRXU� OD� YLVLWH� GH� OD� GLVWLOOHULH� HW� O¶DWHOLHU� GLVWLOODWLRQ� j�
O¶DQFLHQQH��9RWUH�ODYDQGH�IUDvFKHPHQW�FXHLOOLH�GX�PDWLQ�VHUD�GLVWLOOpH�GDQV�XQ�YLHLO�DODPELF�HQ�FXLYUH�
GHV�DQQpH�������3HQGDQW�FH�WHPSV�XQ�JXLGH�YRXV�H[SOLTXHUD�OD�FXOWXUH��OD�UpFROWH�HW�OD�GLVWLOODWLRQ�GH�
OD�ODYDQGH��OD�ERWDQLTXH��O¶KLVWRLUH�HW�OHV�XWLOLVDWLRQV��'pFRXYUH]�OD�ODYDQGH��FHWWH�PDJQLILTXH�IOHXU�DX�
SDUIXP�XQLTXH�HW�DX[�PLOOH�YHUWXV�j�WUDYHUV�WRXWH�XQH�JDPPH�GH�SURGXLWV�DUWLVDQDX[��9RXV�UHSDUWLUH]�
DYHF�XQ�SHWLW�IODFRQ�GH�OD�UpFROWH�GX�MRXU� 
,PSRUWDQW���SHQVH]�j�YRXV�YrWLU�G¶XQH�WHQXH�DGDSWpH��FKDSHDX�HW�FKDXVVXUHV�DGDSWpHV� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5 1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW�����K��      7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��      7HPSV�GH�WUDMHW�����K�������PQ�GH�SDXVH 
7DULIV ��7������¼� 7������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV�����������K 
 

-HXGL���MXLOOHW�   ������6RUWLH�MRXUQpH���/HV�ODYDQGHV�GDQV�OD�'U{PH 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

9HQGUHGL���MXLOOHW�PDWLQ   ���%DODGRXQHWWH�DX�SDUF�GH�OD�7rWH�G¶2U 

9RXV�VRXKDLWH]�YRXV�EDODGHU�PDLV�OD�GLVWDQFH��YRWUH�FRQGLWLRQ�SK\VLTXH�HW�OH�U\WKPH�SDUFRXUXV�YRXV�
HIIUDLHQW� �� 3DV� GH� SUREOqPH�� FHWWH� PDUFKH� HVW� IDLWH� SRXU� YRXV�� 1RXV� O¶DYRQV� DSSHOp� �� ©OD�
EDODGRXQHWWHª��1¶KpVLWH]�SDV�j�UHMRLQGUH�1LQRQ�SRXU�XQH�EDODGH�DX�3DUF�GH�OD�7rWH�G¶2U��%HDXFRXS�GH�
EDQFV�ERUGHQW�OHV�DOOpHV��FH�TXL�YRXV�SHUPHWWUD�GH�YRXV�UHSRVHU�UpJXOLqUHPHQW� 
 
/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶RU�-�3RUWH�GH�OD�YR�WH��YRLU�SODQ�3DJH���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDUFKH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL���MXLOOHW�DSUqV-PLGL      ����-HX[�G¶H[WpULHXU���/H�0|ONN\ 

9HQH]�DYHF�&RUDOLH�GpFRXYULU�OH�FpOqEUH�MHX�GH�TXLOOHV�ILQODQGDLV�HQ�ERLV�TXL�FRQQDvW�XQ�IUDQF�VXFFqV�HQ�
)UDQFH��6RQ�SULQFLSH�UHSRVH�VXU�O¶DGUHVVH��OD�WDFWLTXH�DLQVL�TXH�OD�FKDQFH��&H�MHX�GH�TXLOOH�HQ�ERLV�HVW�
WUqV�FRQYLYLDO��LO�VH�SUDWLTXH�HQ�SOHLQ�DLU�HW�HVW�DGDSWp�j�WRXW�OH�PRQGH�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW          

/XQGL����MXLOOHW��PDWLQ         ����������-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�TXH�YRXV�VRXKDLWH]  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� 

/XQGL����MXLOOHW�PDWLQ �������      %DODGH�j�6W�-HDQ�9LOOHXUEDQQH 

5HMRLJQH]�1LQRQ�HW�O¶DQLPDWULFH�GX�FHQWUH�G¶DQLPDWLRQ�GH�6DLQW--HDQ�SRXU�XQH�EDODGH�OH�ORQJ�GH�6DLQW-
-HDQ��j�OD�GpFRXYHUWH�GX�TXDUWLHU�HW�GH�FH�TXL�O¶HQWRXUH��&HWWH�EDODGH�G¶HQYLURQ���NP�VH�YHXW�FRQYL�
YLDOH�HW�WUDQTXLOOH��8Q�SLTXH-QLTXH�VHUD�SULV�SRXU�IDLUH�XQH�SDXVH�DX�PLOLHX�GH�OD�EDODGH��3UpYR\H]�GH�
ERQQHV�FKDXVVXUHV�HW�XQH�WHQXH�YHVWLPHQWDLUH�DGDSWpH�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH�DLQVL�TXH�YRWUH�
SLTXH-QLTXH� 
 
/LHX�GH�UHQGH]-YRXV���&HQWUH�G¶$QLPDWLRQ�6W�-HDQ�-�3HWLWH�UXH�GX�5RXOHW�-�9LOOHXUEDQQH� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DWHOLHU��GH��K���j���K�� ��SLTXH-QLTXH  1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

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

6DQGULQH�YRXV�SURSRVH�GHX[�VpDQFHV�GH� UHOD[DWLRQ�GDQV� OH�SDUF�GHV�'URLWV�GH� O¶+RPPH��&HW�DWHOLHU�
DOWHUQH�GHV�PRXYHPHQWV�GRX[�GH�UHOD[DWLRQ�G\QDPLTXH��GHV�PRXYHPHQWV�G¶DXWRPDVVDJH��GR�LQ��HW�
XQ�WHPSV�GH�UHOD[DWLRQ�GRXFH��&¶HVW�XQH�YpULWDEOH�SDXVH�GpWHQWH�SRXU�VH�UHFRQQHFWHU�j�VRQ�HVVHQWLHO��
&¶HVW�DXVVL� VH� ODLVVHU�SRUWHU�SDU� OD�SUpVHQFH�GX�JURXSH�HW� VRQ�pQHUJLH�ELHQIDLVDQWH��3UpYR\H]�YRWUH�
WDSLV�GH�VRO��XQH�WHQXH�FRQIRUWDEOH�DLQVL�TXH�GH�O¶HDX��(Q�FDV�GH�SOXLH�O¶DFWLYLWp�VH�IHUD�GDQV�XQH�VDOOH� 
 

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

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

0DUGL����MXLOOHW�PDWLQ     ����������$WHOLHU�FUpDWLI���3HLQWXUH�VXU�YHUUH 

1LQRQ�YRXV�SURSRVH�XQ�DWHOLHU�FUpDWLI�� OD�SHLQWXUH�VXU�YHUUH��/DLVVH]�YRXV� LQVSLUHU�SRXU�GpFRUHU�YRV�
YHUUHV��1XO�EHVRLQ�G¶DYRLU�GH�JUDQGHV�FRPSpWHQFHV�HQ�DUW ��'HV�SRFKRLUV�SHXYHQW�rWUH�FRQIHFWLRQQpV�
SRXU�IDFLOLWHU� OD�SRVH�GH�OD�SHLQWXUH�VXU�YRV�YHUUHV��'HV�PRGqOHV�GH�GLIIpUHQWV�W\SHV��IORUDOHV��HWF«��
VHURQW�pJDOHPHQW�PLV�j�YRWUH�GLVSRVLWLRQ��3HQVH]�j�DPHQHU�OHV�YHUUHV�RX�WDVVHV�TXH�YRXV�VRXKDLWH]�
GpFRUHU�HW�XQ�SHWLW�VDF�DILQ�GH�UDPHQHU�YRV�FUpDWLRQV� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV����K���      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DWHOLHU��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 

/XQGL����MXLOOHW�DSUqV-PLGL     �������$WHOLHU�(TXLOLEUH�DYHF�6,(/�%OHX 

3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH�OHV�SDUDPqWUHV���VH�GpSODFHU�PLHX[��V¶DVVHRLU�HW�
VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL� DJLU� SRXU�PRGLILHU� VHV� GpIDXWV� �� V¶H[HUFHU�� VH��
FRQFHQWUHU�HW�FRPSUHQGUH��6LHO�%OHX�YRXV�SURSRVH�G¶DSSUHQGUH�j�DGRSWHU�XQ�FRPSRUWHPHQW�SUpYHQWLI��
R��WRXV�OHV�DVSHFWV�GH�O¶pTXLOLEUH�VRQW�DERUGpV�� 
 

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

/XQGL����MXLOOHW�DSUqV-PLGL   9LVLWH���([SR�0XVpH�GHV�%HDX[�$UWV 

$FFRPSDJQpV�GH�9DOpULH�HW�G¶XQH�PpGLDWULFH�GX�PXVpH��YHQH]�GpFRXYULU�O¶H[SRVLWLRQ�WHPSRUDLUH�(ULF�
3RLWHYLQ� DX�PXVpH� GHV� %HDX[� $UWV�� ,QYLWp� SDU� OH� PXVpH j� WUDYDLOOHU� j� SDUWLU� GHV� °XYUHV� GH� VHV�
FROOHFWLRQV�� O¶DUWLVWH� eULF� 3RLWHYLQ� D� HX� FDUWH� EODQFKH� SRXU� SURGXLUH� GH� QRXYHOOHV� SKRWRJUDSKLHV� HQ�
UpVRQDQFH�DYHF�OHV�°XYUHV�GH�VRQ�FKRL[���/XFDV�&UDQDFK��2GLORQ�5HGRQ��)UDQV�6Q\GHUV��� 
/¶DUWLVWH�SRUWH�XQ�QRXYHDX�UHJDUG�VXU�FHUWDLQHV�°XYUHV�FRQQXHV�RX�PRLQV�FRQQXHV�GX�SXEOLF��HQ�OHV�
IDLVDQW� GLDORJXHU� DYHF� VRQ� SURSUH� WUDYDLO� SKRWRJUDSKLTXH�� eULF� 3RLWHYLQ� SURSRVH� XQ� SDUFRXUV� HW� XQ�
pFODLUDJH�WRWDOHPHQW�LQpGLW�TXL�RIIUH�GHV�SHUVSHFWLYHV�DXVVL�pYLGHQWHV�TX¶LQDWWHQGXHV�VXU�VRQ�°XYUH�HW�
VXU�OHV�FROOHFWLRQV�  
 

/LHX�GH�UHQGH]-YRXV���'DQV�OH�MDUGLQ�GX�0XVpH�GHV�%HDX[�$UWV� 
    ���3ODFH�GHV�7HUUHDX[�������/\RQ  
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV�����  
7DULI ������¼        'DWH�OLPLWH�GHV�LQVFULSWLRQV���������j���K�� 



-XLOOHW��$R�W����� 

�� 

0HUFUHGL����MXLOOHW    �� ��6RUWLH�MRXUQpH���/DF�GHV�6DSLQV 

5HMRLJQH]� $PDQGLQH�� 9DOpULH�� &RUDOLH� HW� 1LQRQ� SRXU� XQH� MRXUQpH� OLEUH� HQ� © %HDXMRODLV� 9HUW ª��
$FFRPSDJQpV� GH� YRV� SHWLWV-HQIDQWV� VL� YRXV� OH� VRXKDLWH]�� YHQH]� SURILWHU� GH� FHW� RDVLV� GH� IUDvFKHXU��
3HWLWV� HW� JUDQGV� WURXYHURQW� OHXU� ERQKHXU� DX� /DF� GHV� 6DSLQV� �� OH� SODLVLU� GH� VH� EDLJQHU� GDQV� OH� ODF��
SURILWHU�GHV�DLUHV�GH� MHX[�HW�GH�SLTXH-QLTXH�DPpQDJpHV� WRXW�DXWRXU�GX�/DF��RX� WRXW�VLPSOHPHQW�VH�
SRVHU�VXU�OD�SHORXVH�j�O¶RPEUH�GHV�DUEUHV� 
9RXV� SRXYH]� VL� YRXV� OH� VRXKDLWH]�� SURILWHU� GH� OD� SLVFLQH� ELRORJLTXH� j� F{Wp� GX� ODF�� &HWWH� SUHVWDWLRQ�
GHYUD�rWUH�UpJOpH�LQGLYLGXHOOHPHQW�HW�VRQ�FR�W�HVW�GH��¼�SRXU�OHV�DGXOWHV�HW��¼�SRXU�OHV�HQIDQWV� 
 
9RXV� SRXYH]� HPSRUWHU� YRWUH� SLTXH-QLTXH� RX� GpMHXQHU� j� O¶$XEHUJH� /D� 9RLVLQpH� �RUJDQLVDWLRQ� HW�
UpVHUYDWLRQ�j�YRWUH�FKDUJH��RX�GDQV�O¶XQ�GHV�QRPEUHX[�VQDFNV�TXL�ERUGHQW�OH�ODF� 
,PSRUWDQW���SHQVH]�j�YRXV�YrWLU�G¶XQH�WHQXH�DGDSWpH��FKDSHDX��pFUDQ�VRODLUH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5   
+HXUH�GH�UHQGH]-YRXV����K��       
1RPEUH�PD[LPXP�GH�SHUVRQQHV������DGXOWHV�-����HQIDQWV 1RPEUH�PLQLPXP�GH�SHUVRQQHV�����  
+HXUH�GH�GpSDUW����K��       7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 ����(QIDQW����¼ 

 
-XLOOHW 

9DOpULH� YRXV� SURSRVH� XQH� YLVLWH� DYHF� XQ� JXLGH� GDQV� OH� QRXYHO� HVSDFH� GX� SDUF� GH� OD� 7rWH� G¶2U� �����������
OD� IRUrW� G¶$VLH�� &H� QRXYHDX� SURMHW� SURSRVH� GH� FUpHU� XQ� HVSDFH� ERLVp� TXL� YLHQW� V¶LQVpUHU� GDQV� OH�
SDUFRXUV�GX�]RR��/¶DPpQDJHPHQW�SD\VDJp�SUpVHQWH�XQH�SDOHWWH�YpJpWDOH�ULFKH��j� O¶LPDJH�GHV�IRUrWV�
TXH�O¶RQ�WURXYH�HQ�$VLH�HW�YRXV�SHUPHW�XQH�LPPHUVLRQ�WRWDOH�HW�XQ�ELHQ-rWUH�PD[LPDO�GHV�DQLPDX[� 
9HQH]� GpFRXYULU� GHV� SODQWDWLRQV� TXL� VRQW� OHV� SOXV� GHQVHV� SRVVLEOHV� �� WRXWHV� OHV� VWUDWHV� VRQW�
UHSUpVHQWpHV�GHV�YLYDFHV�MXVTX
DX[�DUEUHV��/DLVVH]�YRXV�SRUWHU�SDU�O
DPELDQFH�LQWpULHXUH�TXL�HVW�FHOOH�
G
XQ�EkWLPHQW�HQYDKL�SDU�XQH�YpJpWDWLRQ�OX[XULDQWH�HW�VSRQWDQpH� 

/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�NLRVTXH�YHUW�GX�SDUF�GH�OD�WrWH�G¶RU�-�IDFH�DX[�JLUDIHV� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV�����  
+RUDLUH�GH�OD�YLVLWH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���YRLU�SODQ�SDJH��� 

/XQGL����MXLOOHW�PDWLQ �   �������9LVLWH���,PPHUVLRQ�HQ�)RUrW�G¶$VLH 

9HQGUHGL����MXLOOHW�PDWLQ �   %DODGH�j�/DFURL[-/DYDO���SLTXH-QLTXH 

&RUDOLH� YRXV� SURSRVH� XQH� EDODGH� GRXFH� DX� SDUF� GH� /DFURL[� /DYDO� DYHF� DX� SURJUDPPH� MDUGLQ� j�
O¶DQJODLVH�� MDUGLQ� j� OD� IUDQoDLVH� HW� IRUrW�� 6XLWH� j� FHWWH� EDODGH� YRXV� SLTXH-QLTXHUH]� WRXV� HQVHPEOH� 

 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�PpWUR�'�-�*RUJH�GX�ORXS��DX�QLYHDX�GHV�DUUrWV�GH�EXV   
+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����MXLOOHW�DSUqV-PLGL         0XOWL-DFWLYLWpV 

$XWRXU�GH�GLYHUVHV�DFWLYLWpV�FRPPH�OH�IRRWEDOO�HQ�PDUFKDQW��OH�PRUSLRQ�JpDQW��OH�SXLVVDQFH���HQ�SOHLQ�
DLU� HW� XQH�GLYHUVLWp�G¶DFWLYLWpV�SURSRVpHV�SDU� OD�0-&�� YHQH]�SDUWDJHU� XQ�PRPHQW�DYHF� OHV� HQIDQWV��
4XRL�GH�PLHX[�TXH�G¶DOOLHU�MHX[�GH�VRFLpWp�HQ�H[WpULHXU�HW�SUDWLTXHV�DGDSWpHV�"�8Q�DSUqV-PLGL�VRXV�OH�
VLJQH�GX�SDUWDJH�LQWHUJpQpUDWLRQQHO��GX�SODLVLU�HW�GH�OD�ELHQYHLOODQFH� 
 
/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          



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

/XQGL����MXLOOHW��PDWLQ        ��  -DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�TXH�YRXV�VRXKDLWH]  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� 

/XQGL����MXLOOHW�DSUqV-PLGL �     ������$WHOLHU�3kWLVVHULH 

1LQRQ� YRXV� SURSRVH� GH� YRXV� SDUWDJHU� VD� SDVVLRQ� SRXU� OD� SkWLVVHULH� j� WUDYHUV� XQ�
DWHOLHU�� 9RXV� DXUH]� j� UpDOLVHU� XQH� WDUWH� DX[� SrFKHV� VXU� IRQG� GH� FUqPH� G¶DPDQGH��
9HQH]� FRQIHFWLRQQHU� FHWWH� WDUWH�� GH� OD� SkWH� DX[� IUXLWV� HQ� SDVVDQW� SDU� OD� FUqPH�
G¶DPDQGH��9RXV�UHSDUWLUH]�DYHF�OD�UHFHWWH�j�UHIDLUH�FKH]�YRXV��$VWXFH�GH�SkWLVVLHU�HW�
GpJXVWDWLRQ�GH�YRWUH�WDUWH�YLHQGURQW�FRPSOpWHU�FHWWH�DSUqV-PLGL�JRXUPDQGH� 
 
/LHX�GH�UHQGH]-YRXV���(VSDFH�6W�$QGUp�-����$OOpH�GHV�&qGUHV�-�������
9LOOHXUEDQQH  
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�PLQL�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DWHOLHU���GH���K�j���K���    1RPEUH�PD[L�GH�SHUVRQQHV����� 
��K�GH�FXLVLQH������PQ�GH�GpJXVWDWLRQ�   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼  
        
,QGLFDWLRQ�G¶DFFqV���7��-��DUUrW�© %HO�$LU�OHV�%URVVHV ª 

/XQGL����MXLOOHW�DSUqV-PLGL     ���$WHOLHU�*\P�GRXFH�DYHF�6,(/�%OHX 

'pFRXYUH]� QRWUH� DWHOLHU� J\P�GRXFH� DQLPp�SDU� 6LHO� %OHX�� &HWWH� J\P� GRXFH� SHUPHW� GH�PDLQWHQLU� HW������
GpYHORSSHU�OD�IRQFWLRQQDOLWp�DUWLFXODLUH�HW�PXVFXODLUH��UHSRXVVHU�OH�VHXLO�GH�IDWLJXH�JOREDO��VHQVLELOLVHU�
j�O¶HQWUHWLHQ�GX�FDSLWDO-VDQWp�HW�SHUPHW�OD�SUpYHQWLRQ�GHV�FKXWHV��(OOH�V¶DGUHVVH�DX[�SHUVRQQHV�TXL�RQW�
EHVRLQ� G¶XQH� J\PQDVWLTXH� TXL� SXLVVH� V¶DGDSWHU� j� VRQ� U\WKPH�� (OOH� QH� FRPSRUWH� SDV� G¶H[HUFLFHV������
YLROHQWV��WURS�GLIILFLOHV�RX�WURS�UDSLGHV��2Q�\�H[HUFH�OD�IRQFWLRQQDOLWp�GHV�PXVFOHV�HW�GHV�DUWLFXODWLRQV��
DLQVL�TXH�OD�FDSDFLWp�j�VH�PRXYRLU�DLVpPHQW� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+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�������� 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

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

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

0DUGL����MXLOOHW�DSUqV-PLGL �   �5HVWDXUDQW�HW�%DODGH�HQ�9DSRUHWWR 

9DOpULH�YRXV�SURSRVH�XQH�DSUqV-PLGL�j�OD�&RQIOXHQFH�DYHF�VRQ�3{OH�GH�
FRPPHUFHV� HW� GH� ORLVLUV� HW� G¶HPEDUTXHU� j� ERUG� GX�9DSRUHWWR� SRXU�
GpFRXYULU�/\RQ�YXH�GH�OD�6D{QH� 
$�PLGL��YRXV�GpMHXQHUH]�WRXV�HQVHPEOH�DX�UHVWDXUDQW�,WDOLHQ�)X[LD�� 
$�O¶LVVXH�GX�UHSDV�YRXV�YRXV�EDODGHUH]�OH�ORQJ�GHV�TXDLV�SXLV�UHQGH]-
YRXV�j���K���j�OD�'DUVH��TXDL�G¶HPEDUTXHPHQW��R��YRXV�SUHQGUH]�OH�
9DSRUHWWR��FH�SHWLW�EDWHDX��PR\HQ�GH�WUDQVSRUW�RULJLQDO�HW�FRQYLYLDO�GH�
/\RQ�TXL�SDUWLUD�j���K���� 

9R\DJH]�j�O
DYDQW�GX�EDWHDX�HQ�SURILWDQW�GHV�EDQFV�H[WpULHXUV���$SUqV�������PQ�GH�QDYLJDWLRQ��YRXV�
SRXUUH]�GHVFHQGUH�VRLW�VXU�OHV�4XDLV�j�%HOOHFRXU��VRLW�j�6DLQW�3DXO� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�UHVWDXUDQW�)X[LD���qPH�QLYHDX�GX�FHQWUH�&LDO�OD�&RQIOXHQFH  
+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�OH�YDSRUHWWR��UHVWDXUDQW�j�UpJOHU�VXU�SODFH�  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,03257$17���j���K����ORUVTXH�YRXV�VHUH]�GDQV�OD�ILOH�G¶DWWHQWH�DILQ�GH�IDLUH�OD�TXHXH�SRXU�PRQWHU�j�
ERUG�GX�9DSRUHWWR��LO�Q¶\�D�SDV�G¶RPEUH��(Q�IRQFWLRQ�GH�OD�PpWpR��SUpYR\H]�YRWUH�FKDSHDX��FDVTXHWWH��
RPEUHOOH�SDUDSOXLH�HW�GH�O¶HDX�HQ�FDV�GH�IRUWH�FKDOHXU� 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

5HMRLJQH]�9DOpULH��&RUDOLH�HW�1LQRQ�SRXU�XQH�MRXUQpH�GDQV�OD�/RLUH������� 
$X� F°XU� GHV� PRQWV� GX� )RUH]�� YHQH]� GpFRXYULU� OH� 0RXOLQ� GHV� 0DVVRQV� DYHF� VHV�
EkWLPHQWV� GX� ;9,qPH� VLqFOH�� OH� PRXOLQ� j� KXLOH�� OD� VFLHULH�� R�� OHV� WUDGLWLRQV� ORFDOHV�
UHYLYHQW�VRXV�YRV�\HX[� 
$VVLVWH]�j� OD� IDEULFDWLRQ�GH� O¶KXLOH�GH�FRO]D�JULOOp��GH� O¶KXLOH�GH�QRL[��RX�GH� O¶KXLOH�GH�
QRLVHWWH��3XLV�GpJXVWH]-OHV�� 

3RXU�DFFpGHU�DX�VLWH��LO�\�D�GHV�HVFDOLHUV��PDLV�XQ�SHWLW�FKHPLQ�SRXU�OHV�FRQWRXUQHU� 
(Q� ILQ� GH�PDWLQpH�� YRXV� UHSUHQGUH]� OH� EXV� HQ� GLUHFWLRQ� GH� OD� 9ROHULH� GX� )RUH]� R��
YRXV�DUULYHUH]�SRXU� O¶KHXUH�GX�GpMHXQHU���3LTXH-QLTXH� 2%/,*$72,5(� �,O�\�DXUD�
GHV�WDEOHV��GHV�EDQFV�GDQV�OD�YROHULH�HW�XQ�OLHX�SRXU�YRXV�DEULWHU�HQ�FDV�GH�SOXLH�� 
(Q� GpEXW� G¶DSUqV-PLGL�� ORUV� GH� YRWUH� SDUFRXUV� GDQV� OD� YROHULH�� YRXV� SRXUUH]�
UHQFRQWUHU� WRXV� OHV� SHQVLRQQDLUHV� �� DLJOHV�� EXVHV�� IDXFRQV�� FKRXHWWHV�� KLERX[��
SHUURTXHWV�� PDLV� DXVVL� GHV� FKLHQV-ORXSV�� 9RXV� SRXUUH]� SURILWHU� GHV� YROLqUHV�
G¶LPPHUVLRQ�DILQ�G¶rWUH�DX�SOXV�SUqV�GHV�RLVHDX[� 
9RXV�DVVLVWHUH]�pJDOHPHQW�j�GHX[�VSHFWDFOHV�� 
-�j���K�����VSHFWDFOH�GHV�UDSDFHV��FKHYDX[�HW�FKDPHDX�HQ�H[WpULHXU� 
-�j���K�����VSHFWDFOH�GHV�FKRXHWWHV�HW�KLERX[�HQ�LQWpULHXU�GDQV�OD�7RXU�GHV�  
 ���������VSHFWDFOHV� 
 
3UpFLVLRQ� ��SRXU�DFFpGHU�j�OD�YROHULH�LO�\�D���PLQXWHV�GH�PDUFKH�HQ�F{WH��YHXLOOH]�rWUH�ELHQ�FKDXVVpV��
6L�YRXV�DYH]�GHV�GLIILFXOWpV�SRXU�© JULPSHU ª��XQ�YpKLFXOH�SRXUUD�YRXV�HPPHQHU�j�OD�YROHULH��PHUFL�GH�
OH�SUpFLVHU�ORUV�GH�YRWUH�LQVFULSWLRQ�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5 1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW�����K��      7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��      7HPSV�GH�WUDMHW�����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV�����������K�� 
 
,PSRUWDQW� �� (Q�IRQFWLRQ�GH�OD�PpWpR��SRXU�OH�VSHFWDFOH�HQ�H[WpULHXU��SUpYR\H]�YRWUH�FKDSHDX�HW�GH�
O¶HDX�HQ�FDV�GH�IRUWH�FKDOHXU� 

-HXGL����MXLOOHW�   ����������6RUWLH�MRXUQpH���0RXOLQ�	�9ROHULH����� 

0HUFUHGL����MXLOOHW�DSUqV-PLGL    �*ODFH���&LQp�VXUSULVH�=ROD 

&RUDOLH� YRXV� SURSRVH� G¶DOOHU� PDQJHU� XQH� JODFH� DYDQW� G¶� DOOHU� YRLU� XQ� ILOP� DYHF� OH� JURXSH� GHV�
DGROHVFHQWV� GH� OD�0-&�� $� 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� 
3RXU�OD�JODFH��� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�OH�1LQNDVL�*UDWWH-FLHO�-���DYHQXH�+HQUL�%DUEXVVH�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K���      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�GpJXVWDWLRQ���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��j�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
3RXU�OH�FLQpPD�� 
 
$� 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�������� 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

9HQGUHGL����MXLOOHW PDWLQ       3pWDQTXH���SLTXH-QLTXH 

5HMRLJQH]� 1LQRQ� HW� O¶DQLPDWULFH� GX� FHQWUH� G¶DQLPDWLRQ� GH� 6W--HDQ� SRXU� XQ� WRXUQRL� GH� SpWDQTXH��
3HQVH]�j�DPHQHU�YRV�ERXOHV � 
6L�YRXV�OH�VRXKDLWH]��YRXV�SRXYH]�DPHQHU�YRWUH�SLTXH-QLTXH�SRXU�XQ�GpMHXQHU�WRXV�HQVHPEOH�  
 
/LHX�GH�UHQGH]-YRXV���&HQWUH�G¶$QLPDWLRQ�6W�-HDQ�-�3HWLWH�UXH�GX�5RXOHW�-�������9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GX�WRXUQRLV���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����MXLOOHW� DSUqV-PLGL         ���������������4XL]] 

5HMRLJQH]�&RUDOLH�DXWRXU�G¶XQ�4XL]]�VXU�OHV�VSpFLDOLWpV�FXOLQDLUHV�GHV�UpJLRQV�GH�)UDQFH��XQ�PR\HQ�GH�
GpFRXYULU�GHV�UHFHWWHV�ELHQ�JRXUPDQGHV���&H�TXL]]�VHUD�VXLYL�G¶XQ�JR�WHU� 
 

/LHX�GH�UHQGH]-YRXV���5pVLGHQFH�7RQNLQ�-����UXH�6DOYDGRU�$OOHQGH�-�������9LOOHXUEDQQH   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/XQGL����MXLOOHW��PDWLQ         ���������-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp���/H�WHPSV�TXH�YRXV�VRXKDLWH]  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� 

/XQGL����MXLOOHW�,QIRUPDWLRQ������8QH�MRXUQpH�j�0,5,%(/�DYHF�OH�FHQWUH�VRFLDO�GH��6W�-HDQ 

/H� FHQWUH�G¶DQLPDWLRQ�GH�6DLQW--HDQ�YRXV�SURSRVH�GH�YHQLU�SDUWDJHU�XQH� MRXUQpH�DX� ODF�GH�0LULEHO��
9HQH]�UHQFRQWUHU� OHV�VHQLRUV�GX�FHQWUH�G¶DQLPDWLRQ�GH�6DLQW--HDQ�HW�SDUWDJHU�XQ�PRPHQW�FRQYLYLDO��
$X� SURJUDPPH �� SURPHQDGH� OH� ORQJ� GHV� EHUJHV� GX� ODF�� SLTXH-QLTXH� HW� EDLJQDGH� SRXU� FHX[� TXL� OH�
VRXKDLWHQW� 
3RXU�OH�UHSDV��OH�FHQWUH�G¶DQLPDWLRQ�SURSRVH�TXH�FKDFXQ�DPqQH�XQH�HQWUpH�RX�XQ�SODW�RX�XQ�GHVVHUW�
DILQ�GH�IDLUH�XQ�UHSDV�SDUWDJp� 
3RXU�\�DOOHU��OH�FHQWUH�G¶DQLPDWLRQ�YRXV�GRQQH�UGY�GHYDQW�FHOXL-FL�SRXU�SDUWLU�HQVXLWH�WRXV�HQVHPEOH�
HQ�WUDQVSRUW�HQ�FRPPXQ�  
 
/LHX�GH�UHQGH]-YRXV���&HQWUH�G¶DQLPDWLRQ�6W�-HDQ�-�3HWLWH�UXH�GX�5RXOHW�-�������9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��       
+RUDLUH�GH�OD�VRUWLH���GH���K���j���K��   
7DULI ��JUDWXLW  
       
3DV�G¶LQVFULSWLRQ�DXSUqV�GH�O¶2YSDU��FRQWDFWHU�OH�&HQWUH�G¶DQLPDWLRQ�6W�-HDQ��������������� 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

/XQGL����MXLOOHW�       ��   5HVWDXUDQW 

5HWURXYH]�9DOpULH�HW�1LQRQ�DX�UHVWDXUDQW�/H�7DLOOH�&UD\RQ�j�9LOOHXUEDQQH�j�O¶RPEUH�GHV�DUEUHV�DILQ�GH�
SDUWDJHU� XQ� ERQ� UHSDV�� 6HXOH� OD� IRUPXOH� j� ��¼� VHUD� GLVSRQLEOH� �� FKRL[� HQWUH� �� HQWUpHV��� SODWV���
GHVVHUWV��ERLVVRQ�HQ�VXSSOpPHQW� 
 

/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�UHVWDXUDQW�OH�7DLOOH-FUD\RQ�-�����UXH�)ODFKHW�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�GX�GpMHXQHU   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��j�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9DOpULH� YRXV� DFFRPSDJQH� SRXU� XQH� EDODGH� IDFLOH� HW� FRQYLYLDOH� OH� ORQJ� GH� OD� YRLH� YHUWH� GH� &DOXLUH�� 
$WWHQWLRQ�� SUpYR\H]� XQH� WHQXH� DGDSWpH� �FKDXVVXUHV� GH� PDUFKH�� FKDSHDX�FDVTXHWWH�� DLQVL� TX¶XQH�
ERXWHLOOH�G¶HDX�� 
 
/LHX�GH�UHQGH]-YRXV���OLJQH����DUUrW�© /HV�0DUURQQLHUV ª 1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�EDODGH���GH��K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW          

/XQGL����MXLOOHW�DSUqV-PLGL     �������$WHOLHU�(TXLOLEUH�DYHF�6,(/�%OHX 

3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH�OHV�SDUDPqWUHV���VH�GpSODFHU�PLHX[��V¶DVVHRLU�HW�
VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL� DJLU� SRXU�PRGLILHU� VHV� GpIDXWV� �� V¶H[HUFHU�� VH��
FRQFHQWUHU�HW�FRPSUHQGUH��6LHO�%OHX�YRXV�SURSRVH�G¶DSSUHQGUH�j�DGRSWHU�XQ�FRPSRUWHPHQW�SUpYHQWLI��
R��WRXV�OHV�DVSHFWV�GH�O¶pTXLOLEUH�VRQW�DERUGpV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+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�������� 

0DUGL����MXLOOHW�PDWLQ    %DODGH�VXU�OD�YRLH�YHUWH�GH�&DOXLUH 

0DUGL����MXLOOHW�DSUqV-PLGL    ������&DIp�3RQ\R���3pWDQTXH 

9HQH]�GpFRXYULU�FH�© FDIp-YpOR ª�DYHF�XQ�MDUGLQ�PLJQRQHW�HW�ERXORGURPH���8Q�FDIp�R��LO�IDLW�ERQ�ERLUH�
XQ�YHUUH�RX�JULJQRWHU�XQ�FUXPEOH�PDLVRQ�DXWRXU�GH�MHX[�GH�VRFLpWp��(W�RXL��LO�\�D�XQH�OXGRWKqTXH�GDQV�
OH�FDIp�����MRXHU�j�XQH�SDUWLH�GH�SpWDQTXH�RX�WRXW�VLPSOHPHQW�VH�SRVHU�SDLVLEOHPHQW�j�XQH�WDEOH�GDQV�
OH�MDUGLQ�RPEUDJp� 
 
/LHX�GH�UHQGH]-YRXV���&DIp�3RQ\R�-����UXH�GH�%UX[HOOHV�-�������9LOOHXUEDQQH     
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��&RQVRPPDWLRQ�j�UpJOHU�VXU�SODFH    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���7UDP�7��HW�7��DUUrW�&RQGRUFHW 

0HUFUHGL����MXLOOHW�PDWLQ           3pWDQTXH 

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



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW 

0HUFUHGL����MXLOOHW�DSUqV-PLGL      ���  �/¶DYHQXH�HVW�j�YRXV 

'DQV� OH� FDGUH�GH�9LYH]� O¶pWp������ ODEpOLVp�&DSLWDOH�)UDQoDLVH�GH� OD�&XOWXUH�� OD�YLOOH�GH�9LOOHXUEDQQH�
SURSRVH�G¶DQLPHU�OH�FHQWUH-YLOOH�HQ�MXLOOHW�HW�HQ�DR�W��$X�F°XU�GHV�*UDWWH-FLHO��O¶DYHQXH�V¶DQLPH�DXWRXU�
G¶XQ�HVSDFH�GpWHQWH��G¶DWHOLHUV�FUpDWLIV��GH�WHPSV�DUWLVWLTXHV��1LQRQ�HW�&RUDOLH�YRXV�SURSRVHQW�GHX[�
MHX[�VSRUWLIV�DGDSWpV��VXU�OH�PrPH�VWDQG����OH�SXLVVDQFH���JpDQW�HW�OH�IRRW�HQ�PDUFKDQW��5HMRLJQH]�OHV�
SRXU�SDVVHU�XQ�PRPHQW�FRQYLYLDO�DYHF�G¶DXWUHV�SHUVRQQHV�HQ�SDUWDJHDQW�FHV�DFWLYLWpV� 
 
/LHX�GH�UHQGH]-YRXV���6WDQG�293$5�$YHQXH�+HQUL�%DUEXVVH�-�*UDWWH-FLHO 
+HXUH�GH�UHQGH]-YRXV�����K��       
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K������VHVVLRQV�GH����PQ�       
7DULI ��JUDWXLW          

9DOpULH�� &RUDOLH� HW� 1LQRQ� YRXV� HPPqQHQW� SRXU� XQH� MRXUQpH� HQ�
3URYHQFH�� 
$X�GpSDUW�GH�OD�JDUH�GH�3HUUDFKH��YRXV�SUHQGUH]�XQ�WUDLQ�28,*2�
TXL� YRXV� GpSRVHUD� �K� SOXV� WDUG� GDQV� OD� YLOOH� G¶$YLJQRQ�� 7RXV�
HQVHPEOH� QRXV� SDUWLURQV� HQ� GLUHFWLRQ� GX� FHQWUH-YLOOH� DILQ�
G¶HIIHFWXHU�XQH�YLVLWH�JXLGpH�GX�3DODLV�GHV�3DSHV��9HQH]� IUDQFKLU�
OHV�SRUWHV�GX�WHPSV�DYHF�XQH�YLVLWH�JXLGpH�TXL�YRXV�SORQJHUD�DX�
F°XU�GX�;,9qPH�VLqFOH�� 

&HWWH� PRQXPHQWDOH� UpVLGHQFH� GHV� VRXYHUDLQV� SRQWLIHV�� V\PEROH� GX� UD\RQQHPHQW� GH� O¶(JOLVH� VXU�
O¶2FFLGHQW�&KUpWLHQ�GX�;,9qPH�VLqFOH��FRQVWLWXH�OH�SOXV�LPSRUWDQW�SDODLV�JRWKLTXH�GX�PRQGH��� 
 
$WWHQWLRQ���OD�YLVLWH�GX�3DODLV�GHV�3DSHV�FRPSRUWH�EHDXFRXS� G¶HVFDOLHUV�HW�XQH�DFFHVVLELOLWp�GLIILFLOH��
&HSHQGDQW��XQH�DOWHUQDWLYH�HVW�SRVVLEOH�SRXU�OH�YLVLWHU�VDQV�ERXJHU�JUkFH�j�OD�WDEOHWWH�LQWHUDFWLYH� 
 
$� PLGL�� FKDFXQ� HVW� OLEUH� G¶DOOHU� GpMHXQHU� GDQV� $YLJQRQ� �� 3HXW-rWUH� GDQV� O¶XQ� GHV� QRPEUHX[�������
UHVWDXUDQWV�GH�OD�YLOOH��RX�VLPSOHPHQW�PDQJHU�YRWUH�SLTXH-QLTXH�TXH�YRXV�DXUH]�HPSRUWp�GDQV�OH�SDUF�
GHV�'RPV��$WWHQWLRQ�SRXU�DFFpGHU�j�FH�SDUF�LO�\�D�XQH�JUDQGH�PRQWpH�DYHF�HQYLURQ���PQ�GH�PDUFKH� 
 
/¶DSUqV-PLGL� VHUD� OLEUH�� 9RXV� SRXUUH]� GpFRXYULU� OH� MDUGLQ� GHV� 'RPV�� VLWXp� j� F{Wp� GH� OD� FDWKpGUDOH��
O¶HVSDFH� YHUW� HW� OH� MDUGLQ� SXEOLF� OH� SOXV� FRQQX j� YRLU� j� $YLJQRQ�� $YHF� VHV VHQWLHUV� DPpQDJpV�� VHV�
VWDWXHV�GHV�JUDQGV�KRPPHV�G¶$YLJQRQ�HW�VHV�IRQWDLQHV��OH�MDUGLQ�HVW�O¶HQGURLW�LGpDO�SRXU�VH�SURPHQHU�
DX�IUDLV��DX�FDOPH�HW�j�O¶RPEUH� 
3HUFKp�VXU OH�URFKHU�GHV�'RPV��LO�RIIUH�HQ�SOXV XQH�YXH�H[FHSWLRQQHOOH�VXU�WRXWH�OD�YDOOpH�GX�5K{QH� 
 
/LHX�GH�UHQGH]-YRXV���*DUH�3HUUDFKH�-�3ODFH�&DUQRW�-�HQ�EDV�GHV�HVFDODWRUV 
+HXUH�GH�UHQGH]-YRXV�VR\H]�j�O¶KHXUH�����K��  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
$UULYpH�j�$YLJQRQ����K��      7UDQVSRUW���7UDLQ�28,*2 
+HXUH�G¶DUULYpH�j�/\RQ�3DUW�'LHX�����K��   7HPSV�GH�WUDMHW�����K��     
7DULIV ��7������¼� 7�������¼ ����7������¼  'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
/H�WDULI�FRPSUHQG���OH�ELOOHW�GH�WUDLQ�DOOHU�UHWRXU��OHV�ELOOHWV�GH�EXV�SRXU�VH�UHQGUH�DX�FHQWUH�
G¶$YLJQRQ�DOOHU�UHWRXU�HW�O¶HQWUpH�DYHF�YLVLWH�JXLGpH�DX�SDODLV�GHV�SDSHV�� 
 
$WWHQWLRQ�OD�JDUH�GH�GpSDUW��3HUUDFKH��Q¶HVW�SDV�OD�PrPH�TXH�OD�JDUH�G¶DUULYpH��3DUW-'LHX�� 

-HXGL����MXLOOHW�   ���������� �����6RUWLH�MRXUQpH���$9,*121����� 



-XLOOHW��$R�W����� 

�� 

 
-XLOOHW�	�$R�W 

/XQGL��HU�DR�W�     ���������� &DUQHW�GH�YR\DJH���3LTXH-QLTXH 

9HQH]�ODLVVHU�SDUOHU�YRWUH�LPDJLQDWLRQ�SRXU�FHW�DWHOLHU�FUpDWLI�SURSRVp�SDU�1LQRQ��,O�V¶DJLW�GH�UpDOLVHU�OH�
FDUQHW�GH�YR\DJH�GX�PRLV�GH�MXLOOHW�GH�WRXWHV�OHV�DFWLYLWpV�SURSRVpHV�j�O¶293$5��9HQH]�DMRXWHU�GDQV�FH�
FDUQHW��YRV�LGpHV��YRV�PRWV��YRV�WH[WHV�DILQ�TXH�FH�FDUQHW�YRXV�UHSUpVHQWH�j�WUDYHUV�OHV�DFWLYLWpV�TXH�
YRXV�DYH]�YpFXHV�j� O¶293$5��9RXV�DXUH]�SRXU�FHOD�j�GLVSRVLWLRQ�GX�PDWpULHO�FUpDWLI ��GHV�IHXLOOHV�HW�
GHV� IHXWUHV�GH�FRXOHXUV��GHV�SHWLWV�DFFHVVRLUHV�FRPPH�GHV�SOXPHV��GHV�ERXWRQV��HWF«�/DLVVH]� OLEUH�
FRXUV�j�YRWUH�LPDJLQDWLRQ� /H�WHPSV�GX�GpMHXQHU�QRXV�SRXUURQV�SLTXH-QLTXHU�WRXV�HQVHPEOH�GDQV�OH�
SDUF� �SHQVH]� j� HPSRUWHU� YRWUH� SLTXH-QLTXH��� SXLV� QRXV� FRQWLQXHURQV� OH� FDUQHW� GH� YR\DJH�� $XFXQH�
REOLJDWLRQ�GH�UHVWHU�WRXWH�OD�MRXUQpH� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU  
+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��HU�DR�W��PDWLQ         ����������-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp����/H�WHPSV�TXH�YRXV�VRXKDLWH]  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� 

/XQGL���HU�DR�W��DSUqV-PLGL     ���$WHOLHU�*\P�GRXFH�DYHF�6,(/�%OHX 

'pFRXYUH]� QRWUH� DWHOLHU� J\P�GRXFH� DQLPp�SDU� 6LHO� %OHX�� &HWWH� J\P� GRXFH� SHUPHW� GH�PDLQWHQLU� HW������
GpYHORSSHU�OD�IRQFWLRQQDOLWp�DUWLFXODLUH�HW�PXVFXODLUH��UHSRXVVHU�OH�VHXLO�GH�IDWLJXH�JOREDO��VHQVLELOLVHU�
j�O¶HQWUHWLHQ�GX�FDSLWDO-VDQWp�HW�SHUPHW�OD�SUpYHQWLRQ�GHV�FKXWHV��(OOH�V¶DGUHVVH�DX[�SHUVRQQHV�TXL�RQW�
EHVRLQ� G¶XQH� J\PQDVWLTXH� TXL� SXLVVH� V¶DGDSWHU� j� VRQ� U\WKPH�� (OOH� QH� FRPSRUWH� SDV� G¶H[HUFLFHV������
YLROHQWV��WURS�GLIILFLOHV�RX�WURS�UDSLGHV��2Q�\�H[HUFH�OD�IRQFWLRQQDOLWp�GHV�PXVFOHV�HW�GHV�DUWLFXODWLRQV��
DLQVL�TXH�OD�FDSDFLWp�j�VH�PRXYRLU�DLVpPHQW� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DWHOLHU��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����MXLOOHW� DSUqV-PLGL     ����������*ODFH�HQ�WHUUDVVH 

5HWURXYH]�&RUDOLH�DX�JODFLHU�© &KH]�)UHVFRª� �DILQ�GH�GpJXVWHU� OHXUV�GpOLFLHXVHV�JODFHV�j� O¶,WDOLHQQH��
3HWLW�IUqUH�GH�O¶DUWLVDQ�JODFLHU�8QLFR��YRXV�DXUH]�LFL�GHV�JODFHV�j�GHV�WDULIV�WUqV�DERUGDEOHV��IDLWHV�DYHF�
GHV� SURGXLWV� DUWLVDQDX[� HW� GH� OD� UpJLRQ�� 4XRL� GH� PLHX[� TXH� G¶DOOLHU� JRXUPDQGLVH� HW� pFR-
UHVSRQVDELOLWp�" 
 

/LHX�GH�UHQGH]-YRXV���*ODFLHU�&KH]�)UHVFR�-����4XDL�6DLQW�$QWRLQH�-�������/\RQ   
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 

,QGLFDWLRQ�G¶DFFqV���0pWUR�$�DUUrW�&RUGHOLHU��j��PQ�GH�PDUFKH 



-XLOOHW��$R�W����� 

�� 

 
$R�W 

0DUGL���DR�W��PDWLQ    ����������      0XOWL-DFWLYLWpV 

$XWRXU�GH�GLYHUVHV�DFWLYLWpV� FRPPH� OD�SpWDQTXH�� OH�PRONN¹�� OH� IRRWEDOO� HQ�PDUFKDQW�RX� OH�PRUSLRQ�
JpDQW�HQ�SOHLQ�DLU��YHQH]�SDUWDJHU�XQ�PRPHQW�DYHF�&RUDOLH�HW�1LQRQ��4XRL�GH�PLHX[�TXH�G¶DOOLHU�MHX[�
GH�VRFLpWp�HQ�H[WpULHXU�HW�SUDWLTXHV�DGDSWpHV���8QH�PDWLQpH�VRXV�OH�VLJQH�GX�SDUWDJH��GX�SODLVLU�HW�GH�
OD�ELHQYHLOODQFH� 
 
/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶2U�-�(QWUpH�3RUWH�GH�OD�9RXWH��YRLU�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 ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���%XV�&���RX�&��-�DUUrW�7rWH�G¶2U�6WDOLQJUDG 

0HUFUHGL���DR�W� PDWLQ    ���������� %DODGH�DX�3DUF�GH�OD�7rWH�G¶2U 

&RUDOLH�YRXV�SURSRVH�XQH�EDODGH�WUDQTXLOOH�DX�SDUF�GH�OD�WrWH�G¶RU� 
 
/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶2U�-�(QWUpH�3RUWH�GH�OD�9RXWH��YRLU�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 ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
 
,QGLFDWLRQ�G¶DFFqV���%XV�&���RX�&��-�DUUrW�7rWH�G¶2U�6WDOLQJUDG 

0HUFUHGL���DR�W� DSUqV-PLGL    ����������    ����%DFFDODXUpDW 

6RXYHQLUV�� VRXYHQLUV«��9HQH]� MRXHU� DX�SHWLW� EDFFDODXUpDW� DYHF�1LQRQ�� ,O� V¶DJLW� G¶XQ� MHX�PrODQW� Up�
IOH[LRQ�HW�UDSLGLWp��'HV�FDWpJRULHV�VRQW�FKRLVLHV��DLQVL�TX¶XQH�OHWWUH�GH�O¶DOSKDEHW�TXL�HOOH�HVW�FKRLVLH�GH�
IDoRQ�DOpDWRLUH��/H�EXW�GX�MHX�HVW�GH�WURXYHU�GHV�PRWV�FRPPHQoDQW�SDU�FHWWH�OHWWUH�TXL�UHQWUH�GDQV�
OHV� FDWpJRULHV�� 3DU� H[HPSOH� GDQV� OD� FDWpJRULH� © 3UpQRP�PDVFXOLQ ª� DYHF� OD� OHWWUH� $�� YRXV� SRXYH]�
pFULUH�$ODLQ��$OEHUW��HWF«�8Q�PRW�SDU�FDWpJRULH��/¶REMHFWLI�pWDQW�GH�UHPSOLU�VRQ�WDEOHDX�  
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�DvQpV�-�2YSDU  
+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���DR�W�DSUqV-PLGL  ���������������    ���������������������������&DIp�OLWWpUDLUH 

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



-XLOOHW��$R�W����� 

�� 

 
$R�W 

-HXGL���DR�W �� 6RUWLH�MRXUQpH���*URWWH�GH�&KRUDQFKH�	�3RQW�HQ�5R\DQV 

5HMRLJQH]�9DOpULH��&RUDOLH�HW�1LQRQ�SRXU�XQH�MRXUQpH�HQ�,VqUH��DX[�SRUWHV�
GX�9HUFRUV�� /H�PDWLQ�YHQH]�YLVLWHU� OD�*URWWH�GH�&KRUDQFKH�TXL�RIIUH�XQ�
VSHFWDFOH� IppULTXH� �� VWDODJPLWHV�� VWDODFWLWHV� ILVWXOHXVHV�� ULYLqUHV� HW� ODFV�
pPHUDXGH�� /DLVVH]-YRXV� JXLGHU� GDQV� OD� P\VWpULHXVH� EHDXWp� LQWpULHXUH�
GHV�PRQWDJQHV��9RXV�VXLYUH]�XQ�JXLGH�VXU�XQ�SDUFRXUV�DPpQDJp��R��OHV�
JDOHULHV� V¶LOOXPLQHURQW� DX� U\WKPH� GH� YRV� SDV�� 'pFRXYUH]� FH� PRQGH�
VRXWHUUDLQ� IpHULTXHPHQW� PLV� HQ� OXPLqUH�� VHV� PLOOLHUV� GH� VWDODFWLWHV�
ILVWXOHXVHV�HW�VHV�SURWpHV�� 
 

,PSRUWDQW����3RXU�DFFpGHU�j�OD�JURWWH��LO�\�D�XQ�FKHPLQ�G¶DFFqV�G¶HQYLURQ�
���P���GDQV�OD�JURWWH�LO�IDLW�IUDLV������SHQVH]�j�HPSRUWHU�XQH�YHVWH� 
 

1RXV�UHSUHQGURQV�OH�EXV�SRXU�QRXV�UHQGUH�GDQV�OH�YLOODJH�GH�3RQW� HQ� 5R\DQV� DILQ�GH�GpMHXQHU��6XU�
SODFH� YRXV� SRXUUH]� VRLW� GpMHXQHU� GDQV� XQ� UHVWDXUDQW� GX� YLOODJH�
�RUJDQLVDWLRQ� HW� UpVHUYDWLRQ� j� YRWUH� FKDUJH��� VRLW� SLTXH-QLTXHU� GDQV� XQ�
SDUF�RX�GDQV�XQH�VDOOH�KRUV�VDF�HQ�FDV�GH�IRUWHV���LQWHPSpULHV��SHQVH]�j�
HPSRUWHU�YRWUH�SLTXH-QLTXH�� 
 

5HWURXYRQV� QRXV� j� ��K��� DILQ� GH� GpFRXYULU� ORUV� G¶XQH� YLVLWH� JXLGpH� G¶��
KHXUH�OH�PXVpH�GH�O
HDX�GH�3RQW�HQ�5R\DQV��FRPSOH[H�DXGDFLHX[�OXGLTXH��
VFLHQWLILTXH�HW�FXOWXUHO�FRQVDFUp�j� O
HDX�VRXV�WRXWHV�VHV�IRUPHV��/HV�HDX[�
GX�9HUFRUV��OHV�HDX[�GX�0RQGH��O
HDX�SRpWLTXH�HW�YLWDOH��OH�VXMHW��REMHW�GH�
FH�PXVpH��VHPEOH�LQpSXLVDEOH���� 
'H� ��K� j� ��K���� ORUV� GH� FH� WHPSV� OLEUH�� YRXV� SRXUUH]� GpDPEXOHU� GDQV� OH� YLOODJH� HW� DGPLUHU� OHV�
PDLVRQV�VXVSHQGXHV� 
 

,PSRUWDQW���SUpYR\H]�XQH�WHQXH�DGDSWpH��GH�ERQQHV�FKDXVVXUHV��XQH�YHVWH�SRXU� OD�JURWWH��FKDSHDX�
RX�FDVTXHWWH� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��       7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL���DR�W� DSUqV-PLGL   ����������    ����  %OLQG�7HVW 

9HQH]� WHVWHU� YRV� FRQQDLVVDQFHV� PXVLFDOHV� DYHF� &RUDOLH� DXWRXU� G¶XQ� 4XL]]� HQ� PXVLTXH� VXLYL� G¶XQ����
JR�WHU� 
 

/LHX�GH�UHQGH]-YRXV���5pVLGHQFH�$XWRQRPLH�0DU[�'RUPR\�-���������UWH�GH�*HQDV�-�9LOOHXUEDQQH 
+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���DR�W��PDWLQ         �  �-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp����/H�WHPSV�TXH�YRXV�VRXKDLWH]  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� 



-XLOOHW��$R�W����� 

�� 

 
$R�W 

/XQGL����DR�W��DSUqV-PLGL     �������$WHOLHU�(TXLOLEUH�DYHF�6,(/�%OHX 

3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH�OHV�SDUDPqWUHV���VH�GpSODFHU�PLHX[��V¶DVVHRLU�HW�
VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL� DJLU� SRXU�PRGLILHU� VHV� GpIDXWV� �� V¶H[HUFHU�� VH��
FRQFHQWUHU�HW�FRPSUHQGUH��6LHO�%OHX�YRXV�SURSRVH�G¶DSSUHQGUH�j�DGRSWHU�XQ�FRPSRUWHPHQW�SUpYHQWLI��
R��WRXV�OHV�DVSHFWV�GH�O¶pTXLOLEUH�VRQW�DERUGpV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DWHOLHU��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/XQGL����DR�W��DSUqV-PLGL     �������   ��$FFUREUDQFKH 

(QYLH�G¶DYHQWXUH "�5HMRLJQH]�1LQRQ�SRXU�XQH�VHVVLRQ�GH�SDUFRXUV�GDQV�OHV�DUEUHV��9RXV�GpFRXYUH]���
SDUFRXUV� G¶DFFUREUDQFKH� GH� GLIIpUHQWV� QLYHDX[� GH� GLIILFXOWp� DOODQW� GX� WUqV� IDFLOH� DX� GLIILFLOH�� 9RXV�����
SRXUUH]�GRQF� FKRLVLU� FHX[�TXL�YRXV� WHQWHQW� OH�SOXV��5LHQ�QH�YRXV�REOLJH�GH� IDLUH� OHV�SOXV�GLIILFLOHV ����
5HVSHFWH]�YRV�OLPLWHV��3HQVH]�j�YHQLU�DYHF�GH�ERQQHV�FKDXVVXUHV�DLQVL�TX¶XQH�WHQXH�DGDSWpH�HW�XQH�
ERXWHLOOH�G¶HDX� 
 

/LHX�GH�UHQGH]-YRXV�� �)UDQFH�$YHQWXUH�/\RQ�)RXUYLqUH�-�3ODFH�GX����qPH�UpJLPHQW�-�/\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�������� 
 

,QGLFDWLRQ�G¶DFFqV ��)XQLFXODLUH���DUUrW�©�)RXUYLqUH�ª�RX�%XV���/LJQH����$UUrW�©�&LPHWLqUH�GH�/R\DVVH�ª�
SXLV��PQ�GH�PDUFKH 

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

$X�F°XU�GX�3DUF�GH�OD�7rWH�G¶2U�VH�FDFKH�XQ�WHUUDLQ�GH�PLQL-JROI�MROLPHQW�DPpQDJp��4XH�YRXV�VR\H]�
GpEXWDQW�RX�FRQILUPp��UHMRLJQH]�1LQRQ�SRXU�YRXV�DPXVHU�VXU�FH�SDUFRXUV�SDUVHPp�G¶REVWDFOHV�YDULpV��
,QVFULSWLRQ�HW�DQQXODWLRQ�2%/,*$72,5(6�DXSUqV�GH�O¶DFFXHLO�GH�O¶293$5� 
$� O¶LVVXH� GH� FHWWH�PDWLQpH� QRXV� SRXUURQV� SRXU� FHX[� TXL� OH� VRXKDLWHQW�� SLTXH-QLTXHU� WRXV� HQVHPEOH�
GDQV�OH�SDUF�GH�OD�WrWH�G¶RU��Q¶RXEOLH]�SDV�YRWUH�SLTXH-QLTXH�� 
3RVVLELOLWp�SRXU�FHX[�TXL�QH�VRXKDLWHQW�SDV�MRXHU�DX�PLQL-JROI�GH�QRXV�UHMRLQGUH�XQLTXHPHQW�SRXU�OH�
WHPSV�GX�SLTXH-QLTXH��UHQGH]-YRXV�j�PLGL�DX�PLQL-JROI� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�O¶HQWUpH�GX�PLQL-JROI�-�3DUF�GH�OD�7rWH�G¶2U 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K��� ��SLTXH�QLTXH 1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼�j�UpJOHU�VXU�SODFH�      'DWH�OLPLWH�GHV�LQVFULSWLRQV������� 
$�SDUWLU�GH����SHUVRQQHV�LQVFULWHV�YRXV�EpQpILFLHUH]�GX�WDULI�JURXSH�j��¼�OD�SDUWLH 
 
,QGLFDWLRQ�G¶DFFqV���HQWUpH�%RXOHYDUG�6WDOLQJUDG�j�SUR[LPLWp�GX�9pORGURPH���9RLU�SODQ�SDJH���� 



-XLOOHW��$R�W����� 

�� 

 
$R�W 

0HUFUHGL����DR�W�PDWLQ   ���%DODGRXQHWWH�DX�SDUF�GH�OD�7rWH�G¶2U 

9RXV� VRXKDLWH]� YRXV� EDODGHU� PDLV� OD� GLVWDQFH�� YRWUH� © SHWLWH ª� FRQGLWLRQ� SK\VLTXH� HW� OH� U\WKPH�
SDUFRXUXV�YRXV�HIIUDLHQW���3DV�GH�SUREOqPH��FHWWH�PDUFKH�HVW�IDLWH�SRXU�YRXV��1RXV�O¶DYRQV�DSSHOp���
©OD� EDODGRXQHWWHª�� 1¶KpVLWH]� SDV� j� UHMRLQGUH� &RUDOLH� SRXU� XQH� EDODGH� DX� 3DUF� GH� OD� 7rWH� G¶2U��
%HDXFRXS�GH�EDQFV�ERUGHQW�OHV�DOOpHV��FH�TXL�YRXV�SHUPHWWUD�GH�YRXV�UHSRVHU�UpJXOLqUHPHQW� 
 
/LHX�GH�UHQGH]-YRXV���3DUF�GH�OD�WrWH�G¶RU—3RUWH�GH�OD�9R�WH��YRLU�SODQ�SDJH���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�OD�PDUFKH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL����DR�W��DSUqV-PLGL  ����������      0XOWL-DFWLYLWpV 

$XWRXU�GH�GLYHUVHV�DFWLYLWpV� FRPPH� OD�SpWDQTXH�� OH�PRONN¹�� OH� IRRWEDOO� HQ�PDUFKDQW�RX� OH�PRUSLRQ�
JpDQW�HQ�SOHLQ�DLU��YHQH]�SDUWDJHU�XQ�PRPHQW�DYHF�&RUDOLH�HW�1LQRQ��4XRL�GH�PLHX[�TXH�G¶DOOLHU�MHX[�
GH�VRFLpWp�HQ�H[WpULHXU�HW�SUDWLTXHV�DGDSWpHV���8QH�PDWLQpH�VRXV�OH�VLJQH�GX�SDUWDJH��GX�SODLVLU�HW�GH�
OD�ELHQYHLOODQFH�DYHF�OD�0LHWH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU 
+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������� 



-XLOOHW��$R�W����� 

�� 

 
$R�W 

-HXGL����DR�W ����� �  ��6RUWLH�MRXUQpH���&URLVLqUH�$L[�OHV�EDLQV�	�&XLYUHULH 

5HMRLJQH]� $PDQGLQH�� &RUDOLH� HW� 1LQRQ� SRXU� XQH� FURLVLqUH� GH�
+DXWHFRPEH�DX�GpSDUW�G¶$L[�OHV�EDLQV��/H�PDWLQ�SDUWH]�HQ�FURLVLqUH�
SHQGDQW��K�VXU�OH�SOXV�JUDQG�ODF�QDWXUHO�GH�)UDQFH���/LHX�WRXULVWLTXH�
WUqV�SULVp�� OH� ODF�GX�%RXUJHW�YRXV�HQFKDQWHUD�SDU� OD�EHDXWp�GH�VHV�
ULYHV�VDXYDJHV�HW�OD�SXUHWp�GH�VHV�HDX[�DYHF�XQH�HVFDOH�j�O¶$EED\H�
GH�+DXWHFRPEH�� 3UHQH]� OH� WHPSV� G
DGPLUHU� OHV� VXEOLPHV� SD\VDJHV�
GHV�PRQWDJQHV�VH�UHIOpWDQW�GDQV�O
HDX�� 

$�PLGL��YRXV�SRXUUH]�GpMHXQHU�VRLW�GDQV�O¶XQ�GHV�QRPEUHX[�UHVWDXUDQWV�GX�ERUG�GH�ODF��RUJDQLVDWLRQ�
HW�UpVHUYDWLRQ�j�YRWUH�FKDUJH���VRLW�YRXV�SRXUUH]�SLTXH-QLTXHU�OH�ORQJ�GX�ODF��DWWHQWLRQ��SDV�GH�VDOOH�
KRUV�VDF�� 
 
(Q� GpEXW� G¶DSUqV-PLGL�� GLUHFWLRQ� OD� FXLYUHULH� GH� /DYRXUV�� 9HQH]� GpFRXYULU� OD�
IDEULTXH�R��O
DUWLVWH�YRXV�IHUD�XQH�GpPRQVWUDWLRQ�GH�OD�WHFKQLTXH�GH�UHSRXVVDJH��
WUDYDLO� j� O
DQFLHQQH�� )LOV� GH� FRPSDJQRQ�� FHW� DUWLVDQ� IDLW� SDUWLH� GHV� GHUQLHUV�
DUWLVDQV�GX�FXLYUH�HQ�)UDQFH�� 
 
,PSRUWDQW� �� SHQVH]� j� YRXV� YrWLU� G¶XQH� WHQXH� DGDSWpH�� GH� ERQQHV� FKDXVVXUHV��
FKDSHDX�RX�FDVTXHWWH�pFUDQ�VRODLUH�HW�GH�O¶HDX�HQ�TXDQWLWp�VXIILVDQWH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5 1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��     1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��      7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��      7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼   
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV���������j���K�� 

9HQGUHGL����DR�W�PDWLQ           3pWDQTXH 

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

/XQGL����DR�W��PDWLQ         �  �-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp����/H�WHPSV�TXH�YRXV�VRXKDLWH]  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� 



-XLOOHW��$R�W����� 

�� 

 
$R�W 

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

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

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

5HWURXYH]�1LQRQ�DX�JODFLHU�1$5'21(�DILQ�GH�GpJXVWHU�XQH�JODFH��RX�DXWUHV�JRXUPDQGLVHV�� 
 
/LHX�GH�UHQGH]-YRXV���*ODFLHU�1$5'21(�-����TXDL�%RQG\�-�������/\RQ��YLHX[�/\RQ�  
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL��GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��$�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

0HUFUHGL����DR�W��PDWLQ    �� ������%DODGH�DX�3DUF�GH�3DULOO\ 

1LQRQ�YRXV�SURSRVH�XQH�EDODGH�DX�VHLQ�GX�SDUF�GH�3DULOO\� DILQ�G¶\�GpFRXYULU�VRQ�KLSSRGURPH�HW�VHV�
FKHPLQV� RPEUDJpV�� 'H� QRPEUHX[� EDQFV� VRQW� LQVWDOOpV� WRXW� OH� ORQJ� GX� SDUFRXUV� SRXU� XQH� EDODGH�
WUDQTXLOOH�j�OD�IUDvFKH� 
 
/LHX�GH�UHQGH]-YRXV���$�O¶HQWUpH�GX�SDUF�GH�3DULOO\�HQ�IDFH�GH�O¶DUUrW�7��© 3DULOO\�8QLYHUVLWp ª 
+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 ��7��DUUrW�© 3DULOO\�8QLYHUVLWp ª 

0HUFUHGL����DR�W��DSUqV-PLGL    ���������� �����   &DIp�&LQpSKLOH 

5HMRLJQH]� &RUDOLH� DXWRXU� G¶XQ� FDIp� HW� pFKDQJH]� VXU� YRV� ILOPV� RX� VpULHV� SUpIpUpV�� XQ� PR\HQ� GH�
GpFRXYULU�GH�QRXYHOOHV�°XYUHV�GX��qPH�DUW� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU 
+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�������� 



-XLOOHW��$R�W����� 

�� 

 
$R�W 

-HXGL����DR�W �� 6RUWLH�MRXUQpH���0XVpH�GH�OD�YDFKH�TXL�ULW�	�/RQV�OH�6DXQLHU 

5HMRLJQH]�$PDQGLQH��&RUDOLH�HW�1LQRQ�SRXU�XQH�MRXUQpH�GDQV� OH�-XUD��/H�PDWLQ�YHQH]�HIIHFWXHU�XQH�
YLVLWH� JXLGpH� GH� OD� YLHLOOH� YLOOH� GH� /RQV� OH� 6DXQLHU�� &HWWH� YLOOH� V¶LOOXVWUH� SRXU� VRQ� SDWULPRLQH�� VHV�
FRPPHUFHV�� HW� OD� FpOqEUH� 0DLVRQ� GH� OD� 9DFKH� 4XL� 5LW�� HPEOpPDWLTXH� GH� OD� YLOOH �� $USHQWH]� OHV�
ERXWLTXHV�FDFKpHV�VRXV�VHV�DUFDGHV��VODORPH]�HQWUH�OHV�MHWV�G¶HDX�GH�OD�SODFH�GH�OD�/LEHUWp���VDOXH]�OD�
VWDWXH�GH�5RXJHW-GH-/LVOH��O¶XQ�GHV�SUHVWLJLHX[�HQIDQWV�GH�OD�YLOOH«� 

$� PLGL�� YRXV� SRXUUH]� GpMHXQHU� VRLW� GDQV� O¶XQ� GHV� QRPEUHX[� UHVWDXUDQWV� GH� OD� YLOOH�
�RUJDQLVDWLRQ� HW� UpVHUYDWLRQ� j� YRWUH� FKDUJH��� VRLW� SLTXH-QLTXHU� GDQV� OH� SDUF� RX� GDQV�
XQH�VDOOH�KRUV�VDF��SHQVH]�j�HPSRUWHU�YRWUH�SLTXH-QLTXH�� 
 
/¶DSUqV-PLGL�YHQH]�GpFRXYULU�ORUV�G¶XQH�FRQIpUHQFH�SXLV�G¶XQH�YLVLWH�OLEUH� OH�PXVpH�
GH�OD�9DFKH�TXL�ULW��&HWWH�PDLVRQ�HVW�EkWLH�VXU�OH�VLWH�PrPH�R��HVW�QpH�OD�PDUTXH�HQ�
������ j� /RQV-OH-6DXQLHU�� (OOH� V¶RIIUH� DXMRXUG¶KXL� XQH� QRXYHOOH� MHXQHVVH�� -R\HXVH��
FRQYLYLDOH��LPSHUWLQHQWH��V\QRQ\PH�GH�SODLVLU�JXVWDWLI�OLp�j�QRV�VRXYHQLUV�G¶HQIDQFH��/D�

9DFKH�TXL�ULW�PpULWH�G¶DYRLU�XQH�PDLVRQ�j�OD�KDXWHXU�GH�VD�UpSXWDWLRQ� 
'HSXLV�VRQ�RXYHUWXUH��HOOH�HVW� OH� OLHX�GH�UpIpUHQFH�GH� OD�PpPRLUH�GH� OD�PDUTXH�� �/HV�������Pð�GX�
EkWLPHQW�VRQW�HQWLqUHPHQW�GLVWULEXpV�HW�DPpQDJpV�DYHF�OD�YRORQWp�GH�SDUWDJHU�GX�SODLVLU��GH�OD�YLH��GX�
VRXULUH�� � 9HQH]� YRXV� pWRQQHU�� YRXV� pYDGHU�� YRXV� DUUrWHU�� GDQV� FHWWH� PDLVRQ� TXL� HVSqUH� YRXV�
GpFOHQFKHU�GHV�pPRWLRQV� 
 
,PSRUWDQW� �� SHQVH]� j� YRXV� YrWLU� G¶XQH� WHQXH� DGDSWpH�� GH� ERQQHV� FKDXVVXUHV�� FKDSHDX� HW� G¶XQH�
ERXWHLOOH�G¶HDX� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��       7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼    
'DWH�OLPLWH�GHV�LQVFULSWLRQV�HW�GHV�DQQXODWLRQV�UHPERXUVDEOHV������� 

9HQGUHGL����DR�W��DSUqV-PLGL  0XVpH�*DGDJQH���/\RQ�VH�OD�UDFRQWH 

5HWURXYH]� &RUDOLH� SRXU� XQH� YLVLWH� DX� VHLQ� GH� O¶H[SRVLWLRQ� SHUPDQHQWH� 3RUWUDLWV� GH� /\RQ� SRXU� XQH�
SUHPLqUH�DSSURFKH�GH�O¶KLVWRLUH�XUEDLQH�GH�OD�YLOOH� 
4XHO� VHUDLW� YRWUH� SRUWUDLW� GH� /\RQ� "�4XHOV�PRWV�� TXHOOHV� LPDJHV� YRXV� YLHQQHQW� j� O¶HVSULW� TXDQG� RQ�
pYRTXH�OD�YLOOH�"�9HQH]�pFKDQJHU�YRWUH�SURSUH�YLVLRQ�GH�/\RQ�DYHF�OH�PpGLDWHXU�RX�OD�PpGLDWULFH�  
$�WUDYHUV�O¶KLVWRLUH�GH�VRQ�GpYHORSSHPHQW�XUEDLQ��GpFRXYUH]�FRPPHQW�/\RQ�HVW�GHYHQXH�OD�YLOOH�TXH�
QRXV�FRQQDLVVRQV�DXMRXUG¶KXL�DYHF�VHV�HQMHX[�FRQWHPSRUDLQV��(QILQ��H[SORUH]�OD�PDTXHWWH�LQWHUDFWLYH�
GH� /\RQ� DYHF� SOXV� GH� ���� SRLQWV� G
LQWpUrW� ORFDOLVpV� HW� UDFRQWpV� HQ� LPDJHV� �� +{WHO-GH-YLOOH�� 2SpUD��
WXQQHO�GH�)RXUYLqUH��HWF��8QH�YLVLWH�TXL�SHUPHW��DX�ILO�GHV�TXHVWLRQV�HW�GHV�GpFRXYHUWHV��GH�GUHVVHU�
HQVHPEOH�XQ�SRUWUDLW�GH�OD�YLOOH� 
$�O¶LVVXH�GH�OD�YLVLWH��YRXV�SRXUUH]�ERLUH�XQ�YHUUH�WRXV�HQVHPEOH�DYHF�&RUDOLH�DX�FDIp�*DGDJQH�VLWXp�
GDQV�OHV�KDXWHXUV�GX�PXVpH�j�F{Wp�GHV�VXEOLPHV�MDUGLQV�GX��qPH�pWDJH� 
 
/LHX�GH�UHQGH]-YRXV���GHYDQW�OH�PXVpH�*DGDJQH�-���3ODFH�GX�3HWLW�&ROOqJH�-�������/\RQ� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼���YRWUH�FRQVRPPDWLRQ     'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���$UUrW�&��JDUH�6DLQW�3DXO�j���PQ�j�SLHG�RX�0pWUR�$�$UUrW�%HOOHFRXU�SXLV�WUDYHUVHU�
OH�SRQW�HQ�GLUHFWLRQ�GH�6W�-HDQ 
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/XQGL����DR�W��PDWLQ         �  �-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp����/H�WHPSV�TXH�YRXV�VRXKDLWH]  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� 

/XQGL����DR�W� DSUqV-PLGL   ����������    ����  ����������������4XL]] 

5HMRLJQH]�&RUDOLH�SRXU�XQ�TXL]]�DXWRXU�GH�O¶KLVWRLUH�GH�OD�UpJLRQ�VXLYL�G¶XQ�JR�WHU� 
 
/LHX�GH�UHQGH]-YRXV���5pVLGHQFH�DXWRQRPLH�&KkWHDX�*DLOODUG�-��(�UXH�0LFKHO�'XSHXEOH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

/XQGL�����DR�W��DSUqV-PLGL     �����������$WHOLHU�*\P�GRXFH�DYHF�6,(/�%OHX 

'pFRXYUH]� QRWUH� DWHOLHU� J\P�GRXFH� DQLPp�SDU� 6LHO� %OHX�� &HWWH� J\P� GRXFH� SHUPHW� GH�PDLQWHQLU� HW������
GpYHORSSHU�OD�IRQFWLRQQDOLWp�DUWLFXODLUH�HW�PXVFXODLUH��UHSRXVVHU�OH�VHXLO�GH�IDWLJXH�JOREDO��VHQVLELOLVHU�
j�O¶HQWUHWLHQ�GX�FDSLWDO-VDQWp�HW�SHUPHW�OD�SUpYHQWLRQ�GHV�FKXWHV��(OOH�V¶DGUHVVH�DX[�SHUVRQQHV�TXL�RQW�
EHVRLQ� G¶XQH� J\PQDVWLTXH� TXL� SXLVVH� V¶DGDSWHU� j� VRQ� U\WKPH�� (OOH� QH� FRPSRUWH� SDV� G¶H[HUFLFHV������
YLROHQWV��WURS�GLIILFLOHV�RX�WURS�UDSLGHV��2Q�\�H[HUFH�OD�IRQFWLRQQDOLWp�GHV�PXVFOHV�HW�GHV�DUWLFXODWLRQV��
DLQVL�TXH�OD�FDSDFLWp�j�VH�PRXYRLU�DLVpPHQW� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+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�������� 

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

5HWURXYH]�9DOpULH��&RUDOLH�HW�1LQRQ�DX�UHVWDXUDQW�/H�7DLOOH�&UD\RQ�j�9LOOHXUEDQQH�j�O¶RPEUH�GHV�DUEUHV�
DILQ�GH�GpJXVWHU�XQ�ERQ�UHSDV��6HXOH�OD�IRUPXOH�j���¼��FKRL[�HQWUH���HQWUpHV���SODWV���GHVVHUWV��VHUD�
GLVSRQLEOH��ERLVVRQ�HQ�VXSSOpPHQW� 
 

/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�UHVWDXUDQW�OH�7DLOOH-FUD\RQ�-�����UXH�)ODFKHW�-�9LOOHXUEDQQH 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����  
+RUDLUH�GH�O¶DFWLYLWp���OH�WHPSV�GX�GpMHXQHU   1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ��j�UpJOHU�VXU�SODFH       'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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0HUFUHGL����DR�W�PDWLQ      ����5HOD[DWLRQ�DYHF�6DQGULQH�9LYDQW 

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

0HUFUHGL����DR�W� DSUqV-PLGL   ����������    �/¶$YHQXH�HVW�j�YRXV 

'DQV� OH� FDGUH�GH�9LYH]� O¶pWp������ ODEpOLVp�&DSLWDOH�)UDQoDLVH�GH� OD�&XOWXUH�� OD�YLOOH�GH�9LOOHXUEDQQH�
SURSRVH� G¶DQLPHU� OH� FHQWUH-YLOOH� HQ� MXLOOHW� HW� HQ� DR�W�� $X� F°XU� GHV� *UDWWH-FLHO�� O¶DYHQXH� V¶DQLPH������
DXWRXU�G¶XQ�HVSDFH�GpWHQWH��G¶DWHOLHUV�FUpDWLIV��GH�WHPSV�DUWLVWLTXHV� 
1LQRQ�YRXV�SURSRVH�OD�FUpDWLRQ�G¶XQ�VRXYHQLU�GH�YDFDQFHV��'HV�SKRWRV�GH�YDFDQFHV�GLIIpUHQWHV�VHURQW�
PLVHV�j�GLVSRVLWLRQ��PHU��PRQWDJQH��YLOOH��pWp�HQ�YLOOH�j� O¶293$5��HWF«��DILQ�TXH�FKDFXQ�SXLVVH�V¶\��
UHWURXYHU��9RXV�FKRLVLUH]�OD�SKRWR�TXL�YRXV�FRQYLHQW�OH�PLHX[��SXLV�SODFH�j�O¶LPDJLQDWLRQ��9RXV�DXUH]�
DFFqV�j�GX�PDWpULHOV�FUpDWLIV�HQ�WRXW�JHQUH�DILQ�GH�PHWWUH�HQ�VFqQH�FRPPH�YRXV�OH�VRXKDLWH]�YRWUH�
SKRWR�GH�YDFDQFHV��/¶LGpH�pWDQW�GH�UHSDUWLU�DYHF�XQH�FUpDWLRQ�TXL�UHSUpVHQWH�OH�PLHX[�XQ�GH�YRV�VRX�
YHQLUV�GH�YDFDQFHV��5HMRLJQH]-OD�SRXU�SDVVHU�XQ�PRPHQW�FRQYLYLDO�DYHF�G¶DXWUHV�SHUVRQQHV�HQ�SDUWD�
JHDQW�FHWWH�DFWLYLWp��9RXV�DYH]�OD�SRVVLELOLWp�G¶DPHQHU�YRV�SURSUHV�SKRWRV�VL�YRXV�OH�VRXKDLWH]� ª 
 
/LHX�GH�UHQGH]-YRXV���6WDQG�293$5�$YHQXH�+HQUL�%DUEXVVH�-�*UDWWH-FLHO 
+HXUH�GH�UHQGH]-YRXV�����K��       
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K������VHVVLRQV�GH����PQ�       
7DULI ��JUDWXLW   

0HUFUHGL����DR�W��DSUqV-PLGL     ������   �&LQpPD���/H�=ROD 

&RUDOLH�YRXV�SURSRVH�G¶DOOHU�YRLU�XQ�ILOP�DX�FLQpPD�OH�=ROD��3RXU�O¶LQVWDQW�QRXV�QH�FRQQDLVVRQV�SDV�OHV�
ILOPV� TXL� VHURQW� SURMHWpV�� OD� VXUSULVH� VHUD� GRXEOH� �� UHWRXUQHU� GDQV� XQH� VDOOH� REVFXUH� HW� VH� ODLVVHU�
SRUWHU� SDU� OD�PDJLH� GX� ILOP� SURSRVp�� $� OD� VXLWH� GX� ILOP� YRXV� SRXUUH]� YRXV� UHWURXYHU� DXWRXU� G¶XQH�
ERLVVRQ�j�OD�WHUUDVVH�G¶XQ�FDIp�DILQ�G¶pFKDQJHU�VXU�OH�ILOP�YLVLRQQp� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OH�FLQpPD�/H�=ROD   1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV�����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�O¶DSUqV-PLGL���GH���K���j���K��   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ������¼�OD�SODFH�GH�FLQpPD  
 
/H�WLWUH�GX�ILOP�YRXV�VHUD�FRPPXQLTXp�XQH�VHPDLQH�DYDQW�OD�SURMHFWLRQ��1¶KpVLWH]�SDV�j�FRQWDFWHU�
O¶DFFXHLO�GH�O¶2YSDU  
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-HXGL����DR�W �� 6RUWLH�MRXUQpH���&KkWHDX�GH�OD�5RFKH�	�WUDLQ�GH�OD�/RLUH 

5HMRLJQH]�9DOpULH�� &RUDOLH� HW�1LQRQ� SRXU� XQH� MRXUQpH� GDQV� OD� /RLUH�� /H�PDWLQ��
YHQH]�YLVLWHU�OH�FKkWHDX�GH�OD�5RFKH��$QFUp�VXU�VRQ�SLWRQ�URFKHX[��ELHQ�HQ�SODFH�
GHSXLV� OH� ��qPH� VLqFOH� DYHF� VD� WRXU� HW� VRQ� GRQMRQ�� OH� &KkWHDX� GH� OD� 5RFKH�
GHYLHQW��VHORQ�O¶KXPHXU�GX�IOHXYH��WDQW{W�URFKHU�GpIHQVLI��WDQW{W�vORW�URPDQWLTXH��
6D� VLWXDWLRQ� LPSUREDEOH� VXU� OD� /RLUH� HQ� IDLW� XQ� VLWH� HPEOpPDWLTXH� GX�
'pSDUWHPHQW�� 
$�O¶KHXUH�GX�GpMHXQHU�SLTXH-QLTXH�REOLJDWRLUH�DX�ERUG�GX�ODF�GH�9LOOHUHVW��SHQVH]�
j� HPSRUWHU� YRWUH� FRXYHUWXUH� GH� SLTXH-QLTXH� HW� YRWUH�
UHSDV�� 
 

/¶DSUqV-PLGL�PRQWH]�GDQV� OH�7UDLQ�GH� OD�/RLUH�TXL�YRXV�HPPqQHUD�SRXU�XQH�
SURPHQDGH�FRPPHQWpH�ORQJHDQW�OH�IOHXYH��6XU�OH�WUDMHW�HQWUH�OHV�EHOYpGqUHV�
GH�&RPPHOOH-9HUQD\�HW�GH�0DJQHX[��GpFRXYUH]�XQH�EDODGH�QDWXUH�SDUVHPpH�
GH�SRLQWV�GH�YXH�VXU�OH�ODF�GH�9LOOHUHVW�HW�VXU�OHV�SD\VDJHV�GX�5RDQQDLV�� 
 
,PSRUWDQW���SHQVH]�j�YRXV�YrWLU�G¶XQH�WHQXH�DGDSWpH��GH�ERQQHV�FKDXVVXUHV��
FKDSHDX�HW�G¶XQH�ERXWHLOOH�G¶HDX� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5  1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+HXUH�GH�GpSDUW����K��       7UDQVSRUW���&DUV�)DXUH 
+HXUH�GH�UHWRXU�����K��       7HPSV�GH�WUDMHW����K�� 
7DULIV ��7������¼� 7������¼ ����7������¼   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 

9HQGUHGL����DR�W�PDWLQ         ������-HX[���OH�0|ONN\ 

9HQH]�DYHF�&RUDOLH�HW�1LQRQ��GpFRXYULU�OH�FpOqEUH�MHX�GH�TXLOOHV�ILQODQGDLV�HQ�ERLV�TXL�FRQQDvW�XQ�IUDQF�
VXFFqV�HQ�)UDQFH��6RQ�SULQFLSH�UHSRVH�VXU�O¶DGUHVVH��OD�WDFWLTXH�DLQVL�TXH�OD�FKDQFH��&H�MHX�GH�TXLOOHV�
HQ�ERLV�HVW�WUqV�FRQYLYLDO��LO�VH�SUDWLTXH�HQ�SOHLQ�DLU�HW�HVW�DGDSWp�j�WRXW�OH�PRQGH�� 
 
/LHX�GH�UHQGH]-YRXV���'HYDQW�OD�0DLVRQ�GHV�$vQpV  1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�PDWLQpH���GH���K���j���K��    'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW  

/XQGL����DR�W��PDWLQ         �  �-DUGLQ�SDUWDJp 

/H� MDUGLQ� © SDUWDJp ª�� j� O¶LQLWLDWLYH� GH� OD� 3URWHFWLRQ� -XGLFLDLUH� GH� OD� -HXQHVVH� D� pWp� FUpp� HQ� ������
'HSXLV���SOXV�GH�����MHXQHV�RQW�SDUWLFLSp�DX�PRLQV�XQH�IRLV�j� O¶DFWLYLWp�MDUGLQ��DPHQDQW�FKDFXQ�XQH�
SLHUUH�j�O¶pGLILFH��7RXV�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�ERXW�GX�FKHPLQ�-�9LOOHXUEDQQH�6W�-HDQ� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DFWLYLWp����/H�WHPSV�TXH�YRXV�VRXKDLWH]  1RPEUH�PD[LPXP�GH�SHUVRQQHV���� 
7DULI ��JUDWXLW         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
 
,QGLFDWLRQ�G¶DFFqV���$�/DXUHQW�%RQQHYD\��SUHQGUH�OH�%XV����GLUHFWLRQ�9DXO[-HQ-9HOLQ�© OH�%RXUJ ª� 
'HVFHQGUH�j�O¶DUUrW�© &LWp�6DLQW--HDQ ª�HW�PDUFKHU�MXVTX¶DX�MDUGLQ��HQYLURQ���PLQXWHV�GH�PDUFKH� 
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/XQGL����DR�W�DSUqV-PLGL �    ������$WHOLHU�3kWLVVHULH 

1LQRQ� YRXV� SURSRVH� GH� YRXV� SDUWDJHU� VD� SDVVLRQ� SRXU� OD� SkWLVVHULH� j� WUDYHUV� FHW�
DWHOLHU�� 9RXV� DXUH]� j� UpDOLVHU� GHV� PDGHOHLQHV�� GHV� FRRNLHV� HW� GHV� PXIILQV� SRXU� OH�
GHVVHUW� GX� UHSDV� SDUWDJp� GH� OD� FO{WXUH� GH� O¶pWp� SURSRVp� OH�PHUFUHGL� ��� DR�W�� 9RXV�
UHSDUWLUH]� DYHF� OHV� UHFHWWHV� j� UHIDLUH� FKH]� YRXV�� $VWXFH� HW� GpJXVWDWLRQ� GHV� SHWLWV�
JkWHDX[�YLHQGURQW�FRPSOpWHU�FHWWH�DSUqV-PLGL�JRXUPDQGH� 
 
/LHX�GH�UHQGH]-YRXV���$FFXHLO�GH�MRXU�GH�O¶2YSDU�-�(VSDFH�6W�$QGUp� 
    ���$OOpH�GHV�&qGUHV�-�������9LOOHXUEDQQH  
+HXUH�GH�UHQGH]-YRXV�����K��     1RPEUH�PLQL�GH�SHUVRQQHV���� 
+RUDLUH�GH�O¶DWHOLHU���GH���K�j���K���    1RPEUH�PD[L�GH�SHUVRQQHV����� 
��K�GH�FXLVLQH������PQ�GH�GpJXVWDWLRQ�   'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
7DULI ��JUDWXLW 
,QGLFDWLRQ�G¶DFFqV���7��-�DUUrW�© %HO�$LU�-�OHV�%URVVHV ª 

/XQGL�����DR�W��DSUqV-PLGL     ���������������$WHOLHU�(TXLOLEUH�DYHF�6,(/�%OHX 

3UpYHQLU�XQH�FKXWH��F¶HVW�DSSUHQGUH�j�HQ�UHFRQQDvWUH�OHV�SDUDPqWUHV���VH�GpSODFHU�PLHX[��V¶DVVHRLU�HW�
VH� OHYHU� HQ� FRQILDQFH�� DSSULYRLVHU� OH� VRO�� &¶HVW� DXVVL� DJLU� SRXU�PRGLILHU� VHV� GpIDXWV� �� V¶H[HUFHU�� VH��
FRQFHQWUHU�HW�FRPSUHQGUH��6LHO�%OHX�YRXV�SURSRVH�G¶DSSUHQGUH�j�DGRSWHU�XQ�FRPSRUWHPHQW�SUpYHQWLI��
R��WRXV�OHV�DVSHFWV�GH�O¶pTXLOLEUH�VRQW�DERUGpV�� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�293$5� 
+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�������� 

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

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

0DUGL����DR�W� PDWLQ    ������������9LVLWH���/HV�MDUGLQV�GX�3DODLV�6W�3LHUUH 

5HMRLJQH]�9DOpULH�HW�XQH�PpGLDWULFH�GX�PXVpH�SRXU�XQH�YLVLWH�JXLGpH�GHV�MDUGLQV�GX�3DODLV�6W�3LHUUH��
$X�F°XU�GH�OD�YLOOH�PRGHUQH��OH�MDUGLQ�GX�PXVpH�HVW�XQ�SHWLW�PLUDFOH�GH�FDOPH�HW�G
KDUPRQLH��$SUqV�OD�
5pYROXWLRQ�HW�OH�GpSDUW�GHV�UHOLJLHXVHV��OH�FORvWUH�V
RXYUH�DX�SXEOLF�HW�FRQQDvW�SOXVLHXUV�DPpQDJHPHQWV�
QRWDPPHQW�HQ������ORUV�GH�OD�UpQRYDWLRQ�GX�PXVpH� 
$X�FHQWUH��OH�EDVVLQ�FLUFXODLUH�HVW�VXUPRQWp�G
XQ�VDUFRSKDJH�DQWLTXH�HW�G
XQH�SHWLWH�VWDWXH�G
$SROORQ��
GLHX�GHV�DUWV��)OkQH]�DX�IUDLV�VRXV�OHV�JDOHULHV��GDQV�OHV�DOOpHV�HW�VXU�VHV�EDQFV�DFFXHLOODQWV�� 
 

 
/LHX�GH�UHQGH]-YRXV���GHYDQW�OH�EDVVLQ�FHQWUDO�GX�-DUGLQ�3DODLV�6DLQW�3LHUUH 
  ���SODFH�GHV�WHUUHDX[�-�/\RQ����0XVpH�GHV�%HDX[�$UWV� 
+HXUH�GH�UHQGH]-YRXV����K��      1RPEUH�PLQLPXP�GH�SHUVRQQHV����� 
+RUDLUH�GH�OD�YLVLWH���GH���K���j���K��    1RPEUH�PD[LPXP�GH�SHUVRQQHV����� 
7DULI ������¼         'DWH�OLPLWH�GHV�LQVFULSWLRQV�������� 
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0DUGL����DR�W�  ���    ���������� �����&DUQHW�GH�9R\DJH���3LTXH-QLTXH 

0HUFUHGL����DR�W�     ����������   )rWH�GH�FO{WXUH�GH�O¶pWp 

5HMRLJQH]� WRXWH� O¶pTXLSH� G¶DQLPDWLRQ� DILQ� GH� FO{WXUHU� O¶pWp� ����� GDQV� XQH� DPELDQFH� IHVWLYH��
5HWURXYRQV-QRXV�DXWRXU�G¶XQ�UHSDV�SDUWDJp��FKDFXQ�DSSRUWH�XQH�VSpFLDOLWp�GRQW�LO�HOOH�D�OH�VHFUHW�� 
 
(Q�GpEXW�G¶DSUqV-PLGL��YRXV�SRXUUH]�GDQVHU�DX�U\WKPH�GH�OD�PXVLTXH�FUpROH�JUkFH�DX�JURXSH�3DWULFN�
3LHUUH�%DQG��DYHF�VRQ�PXVLFLHQ�HW�VD�GDQVHXVH�TXL�YRXV�SURSRVHQW�XQH�DPELDQFH�FUpROH� 
 
/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU  
+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�������� 
 
 

-HXGL��HU�VHSWHPEUH�     ����������   �����&DUQHW�GH�9R\DJH� 

9DOpULH�HW�1LQRQ�YRXV�SURSRVHQW�GH�YHQLU�WHUPLQHU�OH�FDUQHW�GH�YR\DJH�GX�PRLV�G¶DR�W�HQ�LQFOXDQW�OHV�
SKRWRV�HW�VRXYHQLUV�GH�OD�MRXUQpH�GH�FORWXUH�GX�PHUFUHGL����DRXW�� 
 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU  
+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�������� 

9HQH]�ODLVVHU�SDUOHU�YRWUH�LPDJLQDWLRQ�SRXU�FHW�DWHOLHU�FUpDWLI�SURSRVp�SDU�1LQRQ��,O�V¶DJLW�GH�UpDOLVHU�OH�
FDUQHW�GH�YR\DJH�GX�PRLV�GH�MXLOOHW�GH�WRXWHV�OHV�DFWLYLWpV�SURSRVpHV�j�O¶293$5��9HQH]�DMRXWHU�GDQV�FH�
FDUQHW��YRV�LGpHV��YRV�PRWV��YRV�WH[WHV�DILQ�TXH�FH�FDUQHW�YRXV�UHSUpVHQWH�j�WUDYHUV�OHV�DFWLYLWpV�TXH�
YRXV�DYH]�YpFXHV�j� O¶293$5��9RXV�DXUH]�SRXU�FHOD�j�GLVSRVLWLRQ�GX�PDWpULHO�FUpDWLI ��GHV�IHXLOOHV�HW�
GHV� IHXWUHV�GH�FRXOHXUV��GHV�SHWLWV�DFFHVVRLUHV�FRPPH�GHV�SOXPHV��GHV�ERXWRQV��HWF«�/DLVVH]� OLEUH�
FRXUV�j�YRWUH�LPDJLQDWLRQ� /H�WHPSV�GX�GpMHXQHU�QRXV�SRXUURQV�SLTXH-QLTXHU�WRXV�HQVHPEOH�GDQV�OH�
SDUF� �SHQVH]� j� HPSRUWHU� YRWUH� SLTXH-QLTXH��� SXLV� QRXV� FRQWLQXHURQV� OH� FDUQHW� GH� YR\DJH�� $XFXQH�
REOLJDWLRQ�GH�UHVWHU�WRXWH�OD�MRXUQpH� 
 

/LHX�GH�UHQGH]-YRXV���0DLVRQ�GHV�$vQpV�-�2YSDU  
+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�������� 
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3/$1�&$1,&8/( 
 

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

 

3ODQ�&DQLFXOH 
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6RXWLHQ�ILQDQFLHU�GX�GLVSRVLWLI�G¶DLGH�

1RV� 
SDUWHQDLUHV 
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	�1RV�6SRQVRUV 


