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0DUTXDJH�&( 

'H�SDU�OHV�H[LJHQFHV�WHFKQLTXHV�TX
HOOH�IL[H��OD�QRUPH�&(�HVW�OD�UHFRQQDLVVDQFH�RIILFLHOOH�GH�OD�TXDOLWp�GH�FRQFHS�
WLRQ��GH�IDEULFDWLRQ�HW�GH�SHUIRUPDQFH�GH�FHW�DSSDUHLO��6D�ORQJpYLWp�HW�VHV�SHUIRUPDQFHV�VHURQW�DX�QLYHDX�RSWLPXP�
VL�VRQ�XWLOLVDWLRQ�HW�VRQ�HQWUHWLHQ�VRQW�DVVXUpV�VHORQ�OHV�UqJOHV�GH�O
DUW�HW�OHV�SUHVFULSWLRQV�HQ�YLJXHXU� 

 

5HVSRQVDELOLWp 

&H�PDWpULHO�GRLW�VHUYLU�H[SUHVVpPHQW�SRXU�FH�j�TXRL�.5206&+52('(5�6�$��O¶D�FRQoX�HW�UpDOLVp��7RXWH�UHVSRQVDEL�
OLWp�FRQWUDFWXHOOH�GH�.5206&+52('(5�6�$��HVW�GRQF�H[FOXH�HQ�FDV�GH�GRPPDJHV�VXELV�SDU�OHV�SHUVRQQHV��OHV�DQL�
PDX[�RX�OHV�ELHQV��j�OD�VXLWH�G¶HUUHXUV�G¶LQVWDOODWLRQ��GH�UpJODJH��G¶HQWUHWLHQ�HW�G¶HPSORLV�LQDSSURSULpV� 

/HV�DSSDUHLOV�GRLYHQW�rWUH�pTXLSpV�H[FOXVLYHPHQW�DYHF�OHV�DFFHVVRLUHV�G
RULJLQH��.5206&+52('(5� 6�$��QH�VHUD�
SDV�WHQX�UHVSRQVDEOH�G
XQ�TXHOFRQTXH�GRPPDJH�LVVX�GH�O
HPSORL�G
XQ�DFFHVVRLUH�LQDSSURSULp�j�O
DSSDUHLO� 

/HV�DSSDUHLOV�GRLYHQW�rWUH�LQVWDOOpV�SDU�GHV�SURIHVVLRQQHOV�TXDOLILpV��GDQV�OH�UHVSHFW�GHV�UqJOHPHQWV�HW�GpFUHWV�HQ�YL�
JXHXU��HW�VXLYDQW�OHV�LQVWUXFWLRQV�ILJXUDQW�VXU�FHWWH�QRWLFH��/¶LQVWDOODWHXU�HVW�WHQX�G¶pWDEOLU�GHV�FHUWLILFDWV�GH�FRQIRUPLWp�
GH� O
LQVWDOODWLRQ� UpDOLVpH�SDU� OHV�PLQLVWqUHV� FKDUJpV�GH� OD� FRQVWUXFWLRQ�HW� GH� OD� VpFXULWp�GX�JD]�� /HV� UpIpUHQFHV�DX[�
QRUPHV��UqJOHV�HW�GLUHFWLYHV�FLWpHV�GDQV� OH�SUpVHQW�PDQXHO�VRQW�GRQQpHV�j�WLWUH� LQIRUPDWLI�HW�QH�VRQW�YDOLGHV�TX
j� OD�
GDWH�G
pGLWLRQ�GH�FHOXL-FL�� 

.5206&+52('(5�6�$��HVW�UHVSRQVDEOH�GH�OD�FRQIRUPLWp�GH�O
DSSDUHLO�DX[�UqJOHV��GLUHFWLYHV�HW�QRUPHV�GH�FRQVWUXF�
WLRQ�HQ�YLJXHXU�DX�PRPHQW�GH�OD�FRPPHUFLDOLVDWLRQ��/D�FRQQDLVVDQFH�HW�OH�UHVSHFW�GHV�GLVSRVLWLRQV�OpJDOHV�DLQVL�TXH�
GHV�QRUPHV�LQKpUHQWHV�j�OD�FRQFHSWLRQ��O
LPSODQWDWLRQ��O
LQVWDOODWLRQ��OD�PLVH�HQ�URXWH�HW�OD�PDLQWHQDQFH�VRQW�H[FOXVLYH�
PHQW�j�OD�FKDUJH�GX�EXUHDX�G¶pWXGHV��GH�O
LQVWDOODWHXU�HW�GH�O
XWLOLVDWHXU� 

 

5pFHSWLRQ�–�6WRFNDJH 

/H�JpQpUDWHXU�JD]�HVW�OLYUp�VXU�SDOHWWH�ERLV��SURWpJp�SDU�XQ�HPEDOODJH�FDUWRQ�HW�XQ�ILOP�SODVWLTXH��,O�HVW�LQGLVSHQVDEOH�
GH�YpULILHU�O
pWDW�GX�PDWpULHO�OLYUp��PrPH�VL�O
HPEDOODJH�HVW�LQWDFW��HW�VD�FRQIRUPLWp�SDU�UDSSRUW�j�OD�FRPPDQGH� 

(Q�FDV�GH�GRPPDJHV�RX�GH�SLqFHV�PDQTXDQWHV��YRXV�GHYH]�UHSRUWHU�OHV�REVHUYDWLRQV�VXU�OH�UpFpSLVVp�GX�WUDQVSRU�
WHXU�GH�OD�IDoRQ�OD�SOXV�SUpFLVH�SRVVLEOH��© VRXV�UpVHUYH�GH�GpEDOODJH ª�HVW�VDQV�YDOHXU�MXULGLTXH��SXLV�FRQILUPHU�FHV�
UpVHUYHV� SDU� OHWWUH� UHFRPPDQGpH� VRXV� ��K�DX� WUDQVSRUWHXU�� 1RXV� YRXV� UDSSHORQV� TX¶LO� HVW� GH� OD� UHVSRQVDELOLWp� GH�
O¶DFKHWHXU�GH�FRQWU{OHU�OD�PDUFKDQGLVH�OLYUpH��DXFXQ�UHFRXUV�QH�VHUD�SRVVLEOH�VL�FHWWH�SURFpGXUH�Q¶HVW�SDV�UHVSHFWpH� 

(QWUHSRVHU�OH�PDWpULHO�GDQV�XQ�ORFDO�SURSUH��VHF��j�O¶DEUL�GHV�FKRFV��GHV�YLEUDWLRQV��GHV�pFDUWV�GH�WHPSpUDWXUH�HW�GDQV�
XQH�DPELDQFH�G¶K\JURPpWULH�LQIpULHXUH�j������ 

 

*DUDQWLH 
 

9RWUH� DSSDUHLO� EpQpILFLH� G
XQH� JDUDQWLH� FRQWUDFWXHOOH� FRQWUH� WRXW� YLFH� GH� IDEULFDWLRQ�� OD� GXUpH� GH� FHWWH� JDUDQWLH� HVW�
PHQWLRQQpH�GDQV�QRV�FDWDORJXHV� 
 

1RWUH�UHVSRQVDELOLWp�HQ�TXDOLWp�GH�IDEULFDQW�QH�VDXUDLW�rWUH�HQJDJpH�DX�WLWUH�G
XQH�PDXYDLVH�XWLOLVDWLRQ�GH� O
DSSDUHLO��
G
XQ�GpIDXW�RX�G
XQH�LQVXIILVDQFH�G
HQWUHWLHQ�GH�FHOXL-FL��RX�G
XQH�PDXYDLVH�LQVWDOODWLRQ�GH�O
DSSDUHLO��LO�YRXV�DSSDUWLHQW�
j�FHW�pJDUG�GH�YHLOOHU�j�FH�TXH�FHWWH�GHUQLqUH�VRLW�UpDOLVpH�SDU�XQ�SURIHVVLRQQHO�TXDOLILp�� 
1RXV�QH�VDXULRQV�HQ�SDUWLFXOLHU�rWUH�WHQXV�SRXU�UHVSRQVDEOHV�GHV�GpJkWV�PDWpULHOV��SHUWHV�LPPDWpULHOOHV�RX�DFFLGHQWV�
FRUSRUHOV�FRQVpFXWLIV�j�XQH�LQVWDOODWLRQ�QRQ�FRQIRUPH�� 
-�DX[�GLVSRVLWLRQV�OpJDOHV�HW�UpJOHPHQWDLUHV�RX�LPSRVpHV�SDU�OHV�DXWRULWpV�ORFDOHV� 
-�DX[�GLVSRVLWLRQV�QDWLRQDOHV��YRLUH�ORFDOHV�HW�SDUWLFXOLqUHV�UpJLVVDQW�O
LQVWDOODWLRQ� 
-�j�QRV�QRWLFHV�HW�SUHVFULSWLRQV�G
LQVWDOODWLRQ��HQ�SDUWLFXOLHU�O
HQWUHWLHQ�UpJXOLHU�GHV�DSSDUHLOV� 
-�DX[�UqJOHV�GH�O
DUW� 
1RWUH�JDUDQWLH�HVW� OLPLWpH�j� O
pFKDQJH�RX� OD� UpSDUDWLRQ�GHV�VHXOHV�SLqFHV�UHFRQQXHV�GpIHFWXHXVHV�SDU�QRV�VHUYLFHV�
WHFKQLTXHV�j�O
H[FOXVLRQ�GHV�IUDLV�GH�PDLQ�G
°XYUH��GH�GpSODFHPHQW�HW�GH�WUDQVSRUW� 
1RWUH�JDUDQWLH�QH�FRXYUH�SDV�OH�UHPSODFHPHQW�RX�OD�UpSDUDWLRQ�GH�SLqFHV�SDU�VXLWH�QRWDPPHQW�G
XQH�XVXUH�QRUPDOH��
G
XQH�PDXYDLVH�XWLOLVDWLRQ��G
LQWHUYHQWLRQV�GH�WLHUV�QRQ�TXDOLILpV��G
XQ�GpIDXW�RX�G
LQVXIILVDQFH�GH�VXUYHLOODQFH�RX�G
HQ�
WUHWLHQ��G
XQH�DOLPHQWDWLRQ�pOHFWULTXH�QRQ�FRQIRUPH�HW�G
XQH�XWLOLVDWLRQ�G
XQ�FRPEXVWLEOH� LQDSSURSULp�RX�GH�PDXYDLVH�
TXDOLWp� 
/HV�VRXV-HQVHPEOHV��WHOV�TXH�PRWHXUV��SRPSHV��YDQQHV�pOHFWULTXHV��HWF«��QH�VRQW�JDUDQWLV�TXH�V
LOV�Q
RQW�MDPDLV�pWp�
GpPRQWpV� 
/HV�GURLWV�pWDEOLV�SDU�OD�GLUHFWLYH�HXURSpHQQH�������&((��WUDQVSRVpH�SDU�OH�GpFUHW� OpJLVODWLI�1�����GX���IpYULHU������
SXEOLpH�VXU�OH�-�2��1�����GX���PDUV�������UHVWHQW�YDODEOHV� 
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/HV� FDUDFWpULVWLTXHV�� LOOXVWUDWLRQV� HW� GHVFULSWLRQV� FRQWHQXHV� GDQV� FH� GRFXPHQW� VRQW�� j� QRWUH�
FRQQDLVVDQFH��H[DFWHV�j�O¶KHXUH�GH�OHXU�DSSUREDWLRQ�SRXU�O¶LPSUHVVLRQ��1RXV�QRXV�UpVHUYRQV�OH�
GURLW� GH�PRGLILHU�� GH� QH� SOXV� RIIULU� FHUWDLQHV� FDUDFWpULVWLTXHV� RX� GH� VWRSSHU� OD� SURGXFWLRQ� G¶XQ�
PRGqOH�VDQV�SUpDYLV�HW�QH�FRQVWLWXH�DXFXQ�HQJDJHPHQW�GH�QRWUH�SDUW� 

/H�SUpVHQW�PDQXHO�WHFKQLTXH�GRLW�rWUH�JDUGp�HQ�ERQ�pWDW�j�O¶LQWpULHXU�GH�O¶DSSDUHLO� 

5qJOHV�GH�VpFXULWp 

-�,O�HVW�LQWHUGLW�GH�ERXFKHU�UpGXLUH�OHV�RXYHUWXUHV�G¶DpUDWLRQ�GX�ORFDO�G¶LQVWDOODWLRQ�RX�GH�O¶DSSDUHLO� 

-�1H�MDPDLV�REVWUXHU�OH�VRXIIODJH�HW�RX�O¶DVSLUDWLRQ�G¶DLU�QHXI� 

-�1H�MDPDLV�DSSRUWHU�OHV�PRGLILFDWLRQV�DX[�UpJODJHV�HIIHFWXpV�SDU�OH�SURIHVVLRQQHO�TXDOLILp� 

-�1H� MDPDLV� SXOYpULVHU� G¶HDX�� WRXFKHU� O¶DSSDUHLO� DYHF� GHV� SDUWLHV� GX� FRUSV�PRXLOOpHV� RX� SLHGV�
QXV� 

-�1H�MDPDLV�WRXFKHU�OHV�SDUWLHV�FKDXGHV�RX�OHV�SDUWLHV�HQ�PRXYHPHQW� 

-�1H�SRVHU�RX�DFFURFKHU�DXFXQ�REMHW�VXU�O¶DSSDUHLO� 

-�7RXWH�LQWHUYHQWLRQ�VXU�O¶DSSDUHLO�HVW�LQWHUGLWH�DYDQW�GH�O¶DYRLU�GpEUDQFKp�GX�UpVHDX�pOHFWULTXH�HW�
G
DYRLU�FRXSp�O
DOLPHQWDWLRQ�HQ�JD]� 

-�1H�SDV�PRGLILHU�OH�W\SH�GH�JD]�XWLOLVp��OHV�UpJODJHV�GH�O
DSSDUHLO��OHV�V\VWqPHV�GH�VpFXULWp�RX�GH�
UpJXODWLRQ��GDQV�OD�PHVXUH�R��FHOD�SRXUUDLW�FUpHU�GHV�VLWXDWLRQV�GDQJHUHXVHV� 

-�3UpYHQLU�OH�WHFKQLFLHQ�G¶DSUqV-YHQWH�GDQV�OH�FDV�G¶XQ�FKDQJHPHQW�GH�JD]��GH�SUHVVLRQ�GH�JD]�
RX�GH�PRGLILFDWLRQ�GH�WHQVLRQ�G¶DOLPHQWDWLRQ� 

-�'DQV�OH�FDV�G
XQH�ORQJXH�SpULRGH�GH�QRQ�IRQFWLRQQHPHQW��GpFRQQHFWHU�O
DOLPHQWDWLRQ�pOHFWULTXH�
GH�O
DSSDUHLO��/RUV�GH�OD�UHPLVH�HQ�IRQFWLRQQHPHQW��LO�HVW�FRQVHLOOp�GH�IDLUH�DSSHO�j�XQ�SHUVRQQHO�
TXDOLILp��'¶XQH�PDQLqUH�JpQpUDOH�WRXWHV� LQWHUYHQWLRQV�GH�UpSDUDWLRQ�RX�GH�PDLQWHQDQFH�GRLYHQW�
rWUH�HIIHFWXpHV�H[FOXVLYHPHQW�SDU�XQ�SHUVRQQHO�KDELOLWp�HW�TXDOLILp� 

/D� VRXVFULSWLRQ� G¶XQ� FRQWUDW� G¶HQWUHWLHQ� HVW� IRUWHPHQW� UHFRPPDQGpH�� ³YRLU� DYHF� YRWUH�
LQVWDOODWHXU´� 

4XH�IDLUH�VL�YRXV�GpWHFWH]�XQH�RGHXU�GH�JD] � 

-)HUPHU� OD� YDQQH� JD]� H[WpULHXUH� HW� FRXSHU� O¶DOLPHQWDWLRQ� pOHFWULTXH�� SUpYHQLU� OH� WHFKQLFLHQ� GH�
PDLQWHQDQFH� 

-1¶HVVD\HU�SDV�GH�UDOOXPHU�O¶DSSDUHLO 

-1¶DFWLRQQH]�SDV�G¶LQWHUUXSWHXU�pOHFWULTXH��Q¶XWLOLVH]�SDV�GH�WpOpSKRQHU�j�O¶LQWpULHXU�GX�EkWLPHQW� 

-$SSHOH]�YRWUH�IRXUQLVVHXU�GH�JD]�G¶XQ�DXWUH�WpOpSKRQH�HW�VXLYH]�VHV�LQVWUXFWLRQV� 

-6L�YRXV�QH�SRXYH]�SDV�OHV�FRQWDFWHU��DSSHOH]�YRWUH�VHUYLFH�GHV�LQFHQGLHV� 

0LVH�HQ�JDUGH 
/HV�FRPSRVDQWV�pOHFWULTXHV��OHV�PpFDQLVPHV�G¶HQWUDLQHPHQW�HW�OH�JD]�FRPEXVWLEOH�SHXYHQW�FDX�
VHU�GHV�EOHVVXUHV��3RXU�VH�SURWpJHU�GH�FHV�ULVTXHV�LQKpUHQWV�DX�FRXUV�GH�O¶LQVWDOODWLRQ�RX�GH�
O¶HQWUHWLHQ��O¶DOLPHQWDWLRQ�pOHFWULTXH�GRLW�rWUH�GpEUDQFKpH�HW�OD�YDQQH�G¶DOLPHQWDWLRQ�JD]�GRLW�rWUH�
IHUPpH��7RXWHV�OHV�SHUVRQQHV�LPSOLTXpHV�GDQV�O¶LQVWDOODWLRQ�RX�O¶HQWUHWLHQ�GH�FHW�pTXLSHPHQW�GRL�
YHQW�UHVSHFWHU�OHV�QRUPHV�GH�VDQWp�HW�VpFXULWp�GX�WUDYDLO� 

9(8,//(=�/,5(�$9$17�'(�328568,95( 

&(�0$7(5,(/�(67�(;/86,9(0(17�5e6(59e�¬�81�86$*(�352)(66,21(/��6(8/�/(6�
3(56211(/6�'Ó0(17�48$/,),e6�(7�)250e6�6217�$8725,6e6�¬�/(�0$1,38/(5� 

,/�1(�'2,7�3$6�Ç75(�$&&(66,%/(�$8�38%/,& 
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�-��5HFRPPDQGDWLRQV�JpQpUDOHV 
 

/HV�JpQpUDWHXU�JD]�GH� OD�JDPPH�.$)+-9�VRQW�GHVWLQpV�DX�FKDXIIDJH�GH� ORFDX[� LQGXVWULHOV�HW�EkWLPHQW�
G¶pOHYDJH��SRXU�XQH�XWLOLVDWLRQ�H[WpULHXU� 

&HV�DSSDUHLOV�QH�SHXYHQW�rWUH�LQVWDOOpV�TXH�GDQV�GHV�]RQHV�VXIILVDPPHQW�DpUpV� 

/H�ERQ�IRQFWLRQQHPHQW�GX�JpQpUDWHXU�GpSHQG�G¶XQH�LQVWDOODWLRQ�HW�G¶XQH�PLVH�HQ�VHUYLFH�FRUUHFWHV� 

/¶LQVWDOODWLRQ�HW�O¶HQWUHWLHQ�GRLYHQW�rWUH�HIIHFWXpV�FRQIRUPpPHQW�DX[�WH[WHV�UpJOHPHQWDLUHV�HW�UqJOHV�GH�O¶DUW�
HQ�YLJXHXU�SDU�GX�SHUVRQQHO�TXDOLILp� 

6L� O¶DSSDUHLO� HVW� XWLOLVp� GDQV� XQ� ORFDO� G¶pOHYDJH�� SDU� H[HPSOH� XQ� SRXODLOOHUV�� LO� GRLW� rWUH� QHWWR\p� DSUqV�
FKDTXH�ORW�G
DQLPDX[��RX�SOXV�VL�OH�GHJUp�GH�SROOXWLRQ�O¶H[LJH� 

/H�QRQ�UHVSHFW�GH�FHV�UqJOHV�HQWUDvQHUDLW�LPPpGLDWHPHQW�OD�GpFKDUJH�GH�WRXWHV�UHVSRQVDELOLWpV�GH�OD�SDUW�
GX�FRQVWUXFWHXU� 

 

1(�3$6�,167$//(5�'(�*(1(5$7(85�*$=�'$16�� 

 - 'HV�OLHX[�RX�ORFDX[�SUpVHQWDQW�XQ�ULVTXH�G¶H[SORVLRQ� 

 - 'HV�OLHX[�RX�ORFDX[�FRQWHQDQW�GHV�YDSHXUV�GH�FRPELQDLVRQV�FKORUpHV�� 

 - 'HV�OLHX[�RX�ORFDX[�j�IRUWH�WHQHXU�HQ�SRXVVLqUHV�FRPEXVWLEOHV� 

 - 'HV�OLHX[�RX�ORFDX[�H[DJpUpPHQW�KXPLGHV��GDQJHU�pOHFWULTXH�� 

 - 8Q�HQYLURQQHPHQW�FRUURVLI� 

 - 'HV�ORFDX[�GRPHVWLTXHV� 

 

,O�HVW�GH�OD�UHVSRQVDELOLWp�GH�O
LQVWDOODWHXU��DSUqV�DYRLU�YpULILp�TXH�OH�PRQWDJH�UHVSHFWH�OHV�SUHVFULSWLRQV�GH�
FHWWH�QRWLFH� 

����'
LQIRUPHU�O
XWLOLVDWHXU�� 

�-�TX
LO�QH�SHXW�GH�OXL-PrPH�DSSRUWHU�GHV�PRGLILFDWLRQV�j�OD�FRQFHSWLRQ�GHV�DSSDUHLOV�HW�j�OD�UpDOLVDWLRQ�GH�
O
LQVWDOODWLRQ��OD�PRLQGUH�PRGLILFDWLRQ��pFKDQJH��UHWUDLW������GH�FRPSRVDQWV�GH�VpFXULWp�RX�GH�SLqFHV�LQIOXDQW�
VXU�OH�UHQGHPHQW�GH�O
DSSDUHLO�RX�VXU�O
K\JLqQH�GH�FRPEXVWLRQ��HQWUDvQH�V\VWpPDWLTXHPHQW�OH�UHWUDLW�SRXU�
O
DSSDUHLO�GX�PDUTXDJH�&(� 

�-� TX
LO� HVW� LQGLVSHQVDEOH� GH� IDLUH� HIIHFWXHU� OHV� RSpUDWLRQV� GH� QHWWR\DJH� HW� G
HQWUHWLHQ� SUHVFULWHV�� 8QH�
RSpUDWLRQ�GH�PDLQWHQDQFH�SUpYHQWLYH�DQQXHOOH�HVW�REOLJDWRLUH� 

���� 'H� UHPHWWUH� j� O
XWLOLVDWHXU� FHWWH� QRWLFH�� HOOH� IDLW� SDUWLH� LQWpJUDQWH� GH� O
DSSDUHLO� HW� GRLW� GRQF� rWUH�
FRQVHUYpH� HW� WRXMRXUV� DFFRPSDJQHU� O
DSSDUHLO�� PrPH� HQ� FDV� GH� FHVVLRQ� j� XQ� DXWUH� SURSULpWDLUH� RX�
XWLOLVDWHXU� 

 

$\DQW�OH�VRXFL�GH�OD�TXDOLWp�GH�QRV�SURGXLWV��QRXV�FKHUFKRQV�HQ�SHUPDQHQFH�j�OHV�DPpOLRUHU��1RXV�QRXV�
UpVHUYRQV�GRQF�OH�GURLW��j�WRXW�PRPHQW�GH�PRGLILHU�OHV�FDUDFWpULVWLTXHV�LQGLTXpHV�GDQV�FH�GRFXPHQW� 

 

�-��'HVFULSWLRQ�GHV�DSSDUHLOV 
/HV�DpURWKHUPHV�JD]�GH�OD�JDPPH�.$)+-9�VRQW�GHV�JpQpUDWHXUV�G
DLU�FKDXG�LQGpSHQGDQWV��IRQFWLRQQDQW�
DX�JD]�QDWXUHO�HW�DX�SURSDQH �1RUPHV�(1�����������FHUWLILFDW�Q�����%2������� 

�-�VRQW�FRQIRUPHV�DX[�H[LJHQFHV�HVVHQWLHOOHV�GHV�GLUHFWLYHV©�$SSDUHLOV�j�JD]ª����������&(� 

�-�VRQW�FRQIRUPHV�DX[�H[LJHQFHV�HVVHQWLHOOHV�GX�5qJOHPHQW��8(�����������©$SSDUHLOV�j�JD]ª� 

,O� FRQVWLWXH� XQ� V\VWqPH� GH� FKDXIIDJH� �GLUHFW�� DX� JD]� �� F
HVW� XQ� DSSDUHLO� GH� SURGXFWLRQ� HW� pPLVVLRQ� GH�
FKDOHXU�VDQV�IOXLGH�FDORSRUWHXU� LQWHUPpGLDLUH��3RXU� O
HQVHPEOH�GH� OD�JDPPH�GpFULWH�GDQV�FHWWH�QRWLFH�� OH�
UHMHW� GHV� SURGXLWV� GH� FRPEXVWLRQ� KRUV� GX� ORFDO� VH� IDLW� SDU� XQ� H[WUDFWHXU�� /
DLU� FRPEXUDQW� HVW� SULV� GDQV�
O
DPELDQFH�RX�j�O¶H[WpULHXU��&HV�DSSDUHLOV�SHXYHQW�rWUH�UDFFRUGpV�HQ�VRUWLH�FKHPLQpH��W\SH�%��� 

/HV� DpURWKHUPHV� JD]� GH� OD� JDPPH�.$)+-9� IRQFWLRQQHQW� DX[� GLIIpUHQWV� JD]� LQGLTXpV� VXU� OHXU� SODTXH�
VLJQDOpWLTXH�FRQIRUPpPHQW�j�OD�GLUHFWLYH�HXURSpHQQH� 

 



 

� 

 

�-��,QVWUXFWLRQ�G
XWLOLVDWLRQ 
-� 3RXU� OH� IRQFWLRQQHPHQW� HW� O
HQWUHWLHQ� GH� FHW� DSSDUHLO�� YHXLOOH]� SUHQGUH� FRQQDLVVDQFH� GHV�
LQVWUXFWLRQV�GH�FH�PDQXHO� 

-� (IIHFWXHU� XQ� HQWUHWLHQ� DX�PRLQV� XQH� IRLV� SDU� DQ� SDU� GX� SHUVRQQHO� TXDOLILp� �� /D� IUpTXHQFH� GHV�
RSpUDWLRQV� G
HQWUHWLHQ� GpSHQG� GH� O
HQYLURQQHPHQW� GDQV� OHTXHO� O
DSSDUHLO� HVW� LQVWDOOp�� 8QH�
LQVSHFWLRQ�SOXV�UpJXOLqUH�GRLW�rWUH�HIIHFWXpH�HQ�SDUWLFXOLHU�GDQV�GHV�ORFDX[�SRXVVLpUHX[�� 

-�6L�O¶DSSDUHLO�HVW�XWLOLVp�GDQV�XQ�EkWLPHQW�G¶pOHYDJH��SDU�H[HPSOH�XQ�SRXODLOOHUV��LO�GRLW�rWUH�QHWWR\p�
DSUqV�FKDTXH�ORW�G
DQLPDX[��RX�SOXV�VL�OH�GHJUp�GH�SROOXWLRQ�O¶H[LJH��/H�FLUFXLW�GH�FRPEXVWLRQ�GRLW�
rWUH�LQVSHFWp�HW�QHWWR\HU�DX�PRLQV�GHX[�IRLV�SDU�DQV��XQH�DQDO\VH�GH�FRPEXVWLRQ�VHUD�UpDOLVpH�j�
FKDTXH�IRLV�SRXU�V¶DVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO� 

-� 9pULILHU� UpJXOLqUHPHQW� TX
LO� Q
\� DLW� DXFXQH� GpIRUPDWLRQ� GH� O
DSSDUHLO�� GH� OD� FKHPLQpH� RX� GH� OD�
FRQGXLWH�JD]� 

-�9pULILHU�UpJXOLqUHPHQW�TXH�OHV�RXYHUWXUHV�G
DLU�GX�EkWLPHQW�HW�DXWRXU�GH� O
DSSDUHLO�QH�VRLHQW�SDV�
REVWUXpHV� 

-�9pULILHU�TXH�O
DLU�FKDXG�SXLVVH�FLUFXOHU�QRUPDOHPHQW�GDQV�OH�ORFDO��GRQF�TX
LO�Q
\�DLW�SDV�G¶REVWDFOH�
j�O¶DVSLUDWLRQ��FRWp�YHQWLODWHXU��DLQVL�TXH�GHYDQW�OD�ERXFKH�GH�VRXIIODJH�GH�O
DSSDUHLO��TXH�OD�JULOOH�
VRLW�ELHQ�RXYHUWH�� 

 
�-��)RQFWLRQQHPHQW 
-�/RUV�G
XQH�GHPDQGH�GH�FKDOHXU���OH�EU�OHXU�V
DOOXPH�JUkFH�j�O¶pOHFWURGH�G¶DOOXPDJH�SXLV�OH�YHQWLODWHXU�VH�
PHW�HQ�PDUFKH��O
DLU�FKDXG�HVW�DORUV�VRXIIOp�GDQV�OH�ORFDO��/RUVTXH�OD�WHPSpUDWXUH�GH�FRQVLJQH�HVW�DWWHLQWH�
OH�EU�OHXU�V
pWHLQW��/H�YHQWLODWHXU�FRQWLQXH�GH�WRXUQHU�SHQGDQW�HQYLURQ���PLQ��MXVTX
j�FH�TX
LO�DLW�pOLPLQp�OD�
FKDOHXU�UHVWDQWH�GDQV�O
pFKDQJHXU� 

 
�-��6pFXULWp� 

-� /H� GpIDXW� GH� IODPPH� pYHQWXHO� HVW� GpWHFWp� SDU� XQH� VRQGH� GH� LRQLVDWLRQ� HW� OHV� YDQQHV� JD]� VRQW�
LPPpGLDWHPHQW�IHUPpHV� 

-� /D� SURWHFWLRQ� WKHUPLTXH� GH� O¶pFKDQJHXU� HVW� DVVXUpH� SDU� GHX[� WKHUPRVWDWV�� /H� SUHPLHU�� j� UpDUPHPHQW�
DXWRPDWLTXH��SURWqJH�FRQWUH�XQ�GpELW�G
DLU�LQVXIILVDQW��REVWUXFWLRQV��GpIDXW�GH�YHQWLODWHXU���/H�GHX[LqPH��j�
UpDUPHPHQW�PDQXHO��HVW�UpJOp�j�XQ�VHXLO�SOXV�pOHYp�TXH�OH�SUHPLHU��,O�SURWqJH�O
DSSDUHLO�G¶XQH�VXUFKDXIIH�
LPSRUWDQWH��GXH�j�XQ�SUREOqPH�GH�IRQFWLRQQHPHQW�RX�j�XQH�XWLOLVDWLRQ�LQDGDSWpH� 

 

6L�O
RSpUDWLRQ�SUpVHQWH�XQH�TXHOFRQTXH�GLIILFXOWp��FRQWDFWHU�YRWUH�LQVWDOODWHXU�RX�OH�6$9�GX�GLVWULEXWHXU� 

 

6¶DVVXUHU�TXH�O¶DSSDUHLO�SXLVVH�rWUH�DOLPHQWp�QRUPDOHPHQW�HQ�DLU�FRPEXUDQW�j�OD�SUHVVLRQ�DWPRVSKpULTXH�
�WRXWH�PRGLILFDWLRQ�GX�EkWLPHQW�DSUqV�LQVWDOODWLRQ�GH�O
DSSDUHLO�GRLW�rWUH�H[pFXWpH�HQ�WHQDQW�FRPSWH�GH�FH�
SRLQW���8QH�GpSUHVVLRQ�H[FHVVLYH�j�O
LQWpULHXU�GX�ORFDO�SHXW�SHUWXUEHU�OH�ERQ�IRQFWLRQQHPHQW�GH�O
DSSDUHLO�
HQ�SULYDQW�FHOXL-FL�GH�O
DLU�QpFHVVDLUH�j�OD�FRPEXVWLRQ� 



 

� 

 

7<3(6 .$)+-9��� .$)+-9��� 

'pELW�FDORULILTXH N: ���� ���� 

3XLVVDQFH�FDORULILTXH�QRPLQDOH��3UDWHG�K� N: ���� ���� 

5HQGHPHQW�XWLOH�j�OD�SXLVVDQFH�FDORULILTXH�QRPLQDOH��ڦQRP� � ���� ���� 

3XLVVDQFH�PLQLPDOH��3PLQ� N: ���� ���� 

5HQGHPHQW�XWLOH�j�OD�SXLVVDQFH��PLQLPDOH��ڦSO� �� �� ���� 

9HQWLODWHXU ��>PP@ �[����� �[����� 

9LWHVVH�GH�URWDWLRQ� 530 ����� ���� 

'pELW�G¶DLU�j�����&� P��K ����� ����� 

'pELW�JD]�j����&���-�1DWXUHO��������*�� 
���-�*URQLQJXH���*�� 
���-�3URSDQH�������*���������� 

���PEDU 
���PEDU 
���PEDU 

�����P��K� 
�����P��K� 
�����NJ�K 

�����P��K� 
����P��K� 
����NJ�K 

'LDPqWUH�GH�UDFFRUGHPHQW�IXPpH ��>PP@ �� �� 

7HQVLRQ�G¶DOLPHQWDWLRQ 0RQRSKDVpH�����9ROWV������+]�-�,3���� 

3XLVVDQFH�pOHFWULTXH : ��� ��� 

,QWHQVLWp�pOHFWULTXH $ � ��� 

$�OD�SXLVVDQFH�FDORULILTXH�QRPLQDOH��HOPD[� N: ���� 

$�OD�SXLVVDQFH�PLQLPDOH��HOPLQ� N: ��� 

(PLVVLRQV�G¶R[\GHV�G¶D]RWH��12[� PJ�N:K ���� 

7HPSpUDWXUH�GH�IRQFWLRQQHPHQW �& ������& 

3RLGV NJ ��� ��� 

&RQVRPPDWLRQ�G¶pOHFWULFLWp��YHQWLODWHXU�GH�VRXIIODJH�H[FOX� 

���� 

��� 

���� 

�-��3HUIRUPDQFHV� 

�-��'LPHQVLRQV 

 
/HV� DSSDUHLOV� GH� OD� JDPPH� .$)+-9� VRQW� pTXLSpV�
G¶XQ� RX� � GHX[� YHQWLODWHXUV� KpOLFRwGH� SRXU� VRXIIODJH�
GLUHFW� 
 

,OV� VRQW�SUpYXV� SRXU�XQH� LQVWDOODWLRQ� j� O¶H[WpULHXU� RX�
O¶LQWpULHXU�GX�ORFDO�j�FKDXIIHU�� 
 
,OV� VRQW� pTXLSpV� GH� VpULH� G¶XQH� YDQQH� JD]� GHX[�
DOOXUHV�DILQ�GH� UpSRQGUH�DX�PLHX[�j� OD�GHPDQGH�GH�
FKDXIIDJH� 

7\SHV .$)+-9�� .$)+-9�� 

$��PP� ��� ���� 

%��PP� ���� ���� 

&��PP� ���� ���� 

'��PP� ��� ��� 

)XPpHV��PP� ���� ���� 

*D]��PP� ���¶¶�0 ���¶¶�0 

(��PP�� ��� ��� 

)��PP� ���� ���� 



 

� 

 

�–�,167$//$7,21 

�-��5HFRPPDQGDWLRQ�G¶LQVWDOODWLRQ 
$ILQ�GH�JDUDQWLU�XQ�IRQFWLRQQHPHQW�FRUUHFWH�HW�HQ�WRXWH�VpFXULWp�GH�O¶DSSDUHLO��LO�HVW�LPSpUDWLI�GH�UHVSHFWHU�
OHV�UqJOHV�G¶LQVWDOODWLRQ�VXLYDQWH�� 
 
-�9pULILH]�HW�DVVXUH]-YRXV�TXH�OH�VXSSRUW�HVW�DVVH]�VROLGH� 
-�*DUGH]�XQH�GLVWDQFH�VXIILVDQWH�HQWUH�O
DSSDUHLO�HW�WRXW�REVWDFOHV�� 
-� 1H� SDV� HQWUDYHU� OHV� SRUWHV� G¶DFFqV� DX� FRPSDUWLPHQWV� WHFKQLTXHV�� SUHQGUH� HQ� FRPSWH� OD� SRVVLELOLWp�
G
RXYULU�FHV�DFFqV�SRXU�OHV�RSpUDWLRQV�G¶HQWUHWLHQW�HW�GH�QHWWR\DJH� 
-�)DLWHV�SDUWLFXOLqUHPHQW�DWWHQWLRQ�j�WRXV�OHV�PDWpULDX[�LQIODPPDEOHV��$VVXUH]-YRXV�TXH�OH�IOX[�G
DLU�YHUV�
HW�GHSXLV�O
DSSDUHLO�GH�FKDXIIDJH�HVW�VDQV�HQWUDYH��TXH�O
DLU�FKDXG�SHXW�FLUFXOHU�OLEUHPHQW�� 
-�5HVSHFWHU�XQH�]RQH�OLEUH�GH�WRXW�PDWpULDX[�FRPEXVWLEOH�GDQV�XQ�SpULPqWUH�GH���P�GHYDQW�O¶DSSDUHLO� 
-�/H�JpQpUDWHXU�HVW�IRXUQL�DYHF�GHV�SRLQWV�GH�UHSULVH�GH�IL[DWLRQ�0���YRLU�OHV�GHVVLQV�WHFKQLTXHV� 
-�$VVXUH]-YRXV�TXH��DSUqV�PRQWDJH��LO�Q
\�D�SDV�GH�WHQVLRQ�PpFDQLTXH�VXU�XQ�UDFFRUGHPHQW�GH�JD]�RX�
pOHFWULTXH� 
-� $VVXUH]-YRXV� TXH� OHV� FRQGXLWV� GH� IXPpHV� VRQW� VXIILVDPPHQW� GpJDJpV� SRXU� XQ� IRQFWLRQQHPHQW�
FRUUHFWH��YRLU�FKDSLWUH�FRQFHUQp� 
-�$VVXUH]-YRXV�TXH�OH�ERXFKRQ�GX�Wp�GH�SXUJH�VRLW�RXYHUW� 
 
-�,QVWDOOHU�O¶DSSDUHLO�SDUIDLWHPHQW�KRUL]RQWDO 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
-�&RWHV�G¶LQVWDOODWLRQ�� 
 
 
,O�HVW�SRVVLEOH�GH�SDVVHU�OHV�FkEOHV��RX�WULQJOHULH��
GHV�WUDSSHV�GH�YHQWLODWLRQ�� 
 
-�(QWUH�OH�YHQWLODWHXU�HW�OD�JULOOH�GH�VRXIIODJH 
 
-�'HUULqUH�OD�JULOOH�GH�VRXIIODJH��GDQV�O¶RXYHUWXUH�
SUpYXH�j�FHW�HIIHW�����[���� 
    



 

� 

 

�-��0RQWDJH 
 
-� 3UDWLTXHU� XQH� RXYHUWXUH� GDQV� OD� FORLVRQ� GX� EkWLPHQW� HQ� ODLVVDQW� XQ� MHX� PLQLPXP� GH� IDoRQ� j� SRXYRLU�
JOLVVHU�O¶DSSDUHLO�GDQV�FH�SDVVDJH�� 
 
-�0HWWUH�HQ�SODFH�OD�W{OH�GH�EDVH�GH�OD�FRQVROH�VXU�OD�FORLVRQ���IL[HU�OHV�W{OHV�GHV�GHX[�F{WpV�GH�OD�W{OH�GH�
EDVH� 
 
-�0RQWHU�OHV�SLHGV�GH�VXSSRUWDJH��UpJOHU�OD�KDXWHXU��VH�UHSRUWHU�j�OD�QRWLFH�GH�PRQWDJH���YHLOOHU�j�FH�TXH�OHV�
SLHGV�SRVHQW�VXU�XQH�VXUIDFH�GXUH�SHUPDQHQWH��DWWHQWLRQ�DX�VRO�PHXEOH��ERXH��VDEOHV�«�� 
 
-�)L[HU�OD�W{OH�HQWUH�OHV�SLHGV�GH�IDoRQV�j�FRQVWLWXHU�XQ�HQVHPEOH�ULJLGH��YpULILHU�OHV�QLYHDX[�GH�OD�FRQVROH��
O¶HQVHPEOH�GRLW�rWUH�SDUIDLWHPHQW�j�O¶KRUL]RQWDOH�� 
 
-� 3UpVHQWHU� O¶DSSDUHLO�� OH� IDLUH� JOLVVHU� VXU� OD� FRQVROH� HW� OH� SRVLWLRQQHU� HQ� UHVSHFWDQW� OHV� F{WHV� GH�
GpJDJHPHQW� 
 
-�)L[HU�O¶DSSDUHLO�VXU�OD�FRQVROH�SDU�GHX[�YLV�SRVLWLRQQpHV�VRXV�OHV�W{OHV�GH�F{Wp� 

9XH�LQWpULHXUH 

���P�PLQL
 

����P�PLQL 
9XH�H[WpULHXUH 

����P 

����P�PLQL 

-�+DELOOHU�OH�SRXUWRXU�GH�O¶DSSDUHLO��FRWp�LQWpULHXU�HW�H[WpULHXU�GH�OD�FORLVRQ��
9HLOOH]� j� OD� ERQQH� pWDQFKpLWp� GH� FH� PRQWDJH� HQ� DSSOLTXDQW� XQH� SDWWH�
G¶pWDQFKpLWp�DGDSWpH�DX�PDWpULDX�HW�DX[�FRQGLWLRQV�PpWpRURORJLTXHV� 
 
-�$WWHQWLRQ��VL� OD�GHVFHQWH�GH�WRLWXUH�VH�WHUPLQHU�j� O¶DSORPE�GH�O¶DSSDUHLO�
YHLOOHU� j� SRVHU� XQH� JRXWWLqUH�� /¶pFRXOHPHQW� GHV� HDX[� GH� SOXLHV� QH� GRLW�
SDV�VH�IDLUH�VXU�O¶DSSDUHLO�� 
 
�
��&HWWH�KDXWHXU�GHYUD�rWUH�FRQWU{OHU�HQ�IRQFWLRQ�GX�W\SH�G¶pOHYDJH�HW�GH�
OD�FRQILJXUDWLRQ�GX�ORFDO� 

  $7/;�� $7/;�� 

$�PP� ���� 

%�PP� ��� ���� 

&�PP� ��� 

'�PP� ��� ���� 

(�PP� �����PD[ 

&{WHV�GH�GpJDJHPHQW�� 



 

�� 

 

�-�&$%/$*(�(/(&75,48( 
 

$WWHQWLRQ��DYDQW� WRXWH� LQWHUYHQWLRQ�� DVVXUH]-YRXV� TXH� O¶DOLPHQWDWLRQ� pOHFWULTXH� HVW� FRXSpH�� ULVTXH�
G¶pOHFWURFXWLRQ�� &HV� RSpUDWLRQV� GRLYHQW� rWUH� UpDOLVpHV� SDU� GX� SHUVRQQHO� TXDOLILp� GpWHQWHXU� GHV�
DJUpPHQWV�QpFHVVDLUHV� 
 

�-��6FKpPD�pOHFWULTXH� 

5(*���-$7/; &DUWH�GH�JHVWLRQ�HW�FRPPXQLFDWLRQ 

)$1 9HQWLODWHXU��GH�VRXIIODJH 

7+6 7KHUPRVWDW�GH�VpFXULWp�VXUFKDXIIH 

9*����9*� (OHFWURYDQQH�JD]���DOOXUHV 

�-��5DFFRUGHPHQW�pOHFWULTXH 
 

/¶LQVWDOODWLRQ� GRLW� VDWLVIDLUH� DX[� UqJOHV� ORFDOHV� HW�RX�
QDWLRQDOHV�HQ�YLJXHXU� 
/¶DOLPHQWDWLRQ� pOHFWULTXH� GHV� DSSDUHLOV� V¶HIIHFWXH� HQ�
PRQRSKDVp� ���9���+=� DYHF� XQ� FkEOH� pOHFWULTXH�
SURWpJp�HQ�WrWH�� 
/D� VHFWLRQ� GX� FkEOH� HW� VD� SURWHFWLRQ� GHYURQW� rWUH�
GLPHQVLRQQpHV�HQ�IRQFWLRQ�GX�QRPEUH�G¶DSSDUHLOV�VXU�
OD�OLJQH�HW�GH�VD�ORQJXHXU� 
6
DVVXUHU�HQ�SDUWLFXOLHU�TX
RQ�GLVSRVH�G
XQ�UDFFRUGHPHQW�
j�OD�WHUUH�G
XQ�FDOLEUH�DGpTXDW� 
9pULILHU�TXH� OD�WHQVLRQ�HW� OD�IUpTXHQFH�GH� O
DOLPHQWDWLRQ�
VHFWHXU�FRUUHVSRQGHQW�j�FHOOHV�QpFHVVDLUHV� 
$ILQ� G¶DVVXUHU� OD� VpFXULWp� GHV� SHUVRQQHV� HW� GX�
PDWpULHO�� LO� HVW� UHFRPPDQGp� GH� G¶LQVWDOOHU� XQ�
VHFWLRQQHXU�GH�SUR[LPLWp�SRXU�FKDTXH�DSSDUHLO����� 

� 

5(6($8 

8
1
,7
(

 

5(*���-$7/; 
�3DUW�������� 

.0� &RQWDFWHXU�YHQWLODWLRQ 

9% 9HQWLODWHXU�GH�FRPEXVWLRQ 

6) 6RQGH�WHPSpUDWXUH�pFKDQJHXU 

65 6RQGH�j�OD�UHSULVH�G¶DLU 

&3 &DSWHXU�GH�SUHVVLRQ�GH�VpFXULWp�H[WUDFWHXU 

3:0�9% &RPPDQGH�YHQWLODWHXU�GH�FRPEXVWLRQ 

.0� &RQWDFWHXU�YHQWLODWLRQ 

9% 9HQWLODWHXU�GH�FRPEXVWLRQ 

6) 6RQGH�WHPSpUDWXUH�pFKDQJHXU 

65 6RQGH�j�OD�UHSULVH�G¶DLU 

&3 &DSWHXU�GH�SUHVVLRQ�GH�VpFXULWp�H[WUDFWHXU 

3:0�9% &RPPDQGH�YHQWLODWHXU�GH�FRPEXVWLRQ 



 

�� 

 

-�&RPPDQGH�GHV�DSSDUHLOV��21�2))����HQWUpH�SDU�DSSDUHLO����PD[LPXP� 
-�3LORWDJH��GH�O¶DOOXUH�GH�IRQFWLRQQHPHQW�3HWLWH�$OOXUH�*UDQGH�$OOXUH����
HQWUpH�SRXU�WRXV�OHV�DSSDUHLOV 
-�5HWRXU�GH�GpIDXW����VRUWLH�SDU�DSSDUHLO 
-�6LJQDO�GH�FRQVRPPDWLRQ�JD]����VRUWLH�SRXU�WRXV�OHV�DSSDUHLOV 
 

�-��&kEODJH�02'%86�DYHF�LQWHUIDFH�5(*����-�5(*��� 
 
/HV�UpJXODWHXU�5(*����HW�5(*����VRQW�GHV�DXWRPDWHV�FRQQHFWpV�DX[�DSSDUHLOV�DYHF�OHV�TXHOV�LOV�
FRPPXQLTXHQW�HQ�02'%86��,OV�SHUPHWWHQW�OH�GLDORJXH�HQWUH�OD�UpJXODWLRQ�FOLHQW�HW�OHV�DSSDUHLOV����
DSSDUHLOV�PD[LPXP�SDU�UpJXODWHXU��� 
/¶XWLOLVDWLRQ�GH�FHV�LQWHUIDFHV�SHUPHW�OH�UHFXHLO�G¶LQIRUPDWLRQV��'HSXLV�OHXU�pFUDQ��RQ�SHXW�FRQVXOWHU�O¶pWDW�
GH�FKDTXH�DSSDUHLO��OH�WHPSV�GH�IRQFWLRQQHPHQW��OD�FRQVRPPDWLRQ�JD]�HW�GLIIpUHQWHV�LQIRUPDWLRQV�
FRQFHUQDQW�OHV�FRPSRVDQWV���/H�5(*����PpPRULVH�pJDOHPHQW�O¶KLVWRULTXH�GH�VHV�GpIDXWV�GH�FKDTXH�
DSSDUHLO��/H�5(*����HVW�XQ�DXWRPDWH�j�FODYLHU��OH�5(*����HVW�XQ�DXWRPDWH�j�pFUDQ�WDFWLOH� 
 
&RPPXQLFDWLRQ�HQWUH�OD�5pJXODWLRQ�FOLHQW�HW�O¶DXWRPDWH 
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5pJXODWLRQ� 
&OLHQW 

5(*��� 

2SWLRQ�ERLWLHU�GH�UDFFRUGHPHQW�� 

6L�O¶RSWLRQ�D�pWp�FRPPDQGpH��
OH�ERLWLHU�VH�VLWXH�GDQV�OH�
FRPSDUWLPHQW�WHFKQLTXH�GH�
O¶DSSDUHLO�HW�SHUPHW�GH�OH�
UDFFRUGHU�j�O¶LQWHUIDFH�5(*����
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�-��&kEODJH�DYHF�UpJXODWLRQ�FOLHQW�HQ�PRGH�$QDORJLTXH�RX�725�� 
 
/HV�FDUWHV�GH�FRQWU{OH�HW�GH�UpJXODWLRQ�GHV�DSSDUHLOV�SHUPHWWHQW�XQ�UDFFRUGHPHQW�$QDORJLTXH�������9ROWV��
RX�7RXW�2X�5LHQ��725��GLUHFWHPHQW�GHSXLV�OD�UpJXODWLRQ�FOLHQW� 
7URLV�PRGHV�VRQW�GLVSRQLEOHV��� 
 -�0RGH�$QDORJLTXH�������9ROWV� 
 -�0RGH�+\EULGH��,1������9ROWV���287�725� 
 -�0RGH�7RXW�2X�5LHQ��725� 
 
/H�SDUDPpWUDJH�GHV�FDUWHV�pWDQW�SDU�GpIDXW�OH�02'%86��LO�IDXGUD�FKDQJHU�OH�SDUDPpWUDJH�HQ�IRQFWLRQ�GX�
PRGH�GH�IRQFWLRQQHPHQW�FKRLVL� 
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3RXU� DFFpGHU� DX[� DXWUHV� PRGHV�� DSSX\HU� SHQGDQW� �V� VXU� OD�
WRXFKH�>2.@ 
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/HV� DSSDUHLOV� pWDQW� SDUDPpWUpV� SDU� GpIDXW� HQ� 02'%86�� � OD�
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3RXU� DFFpGHU� DX[� DXWUHV� PRGHV�� DSSX\HU� SHQGDQW� �V� VXU� OD�
WRXFKH�>2.@ 
 
/¶pFUDQ�DIILFKH�© 02',� ª�GHYDQW�OH�PRGH�DFWLI� 
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/¶pFUDQ�DIILFKH�© 02',� ª�GHYDQW�OH�PRGH�DFWLI� 
 
 
 
VpOHFWLRQQHU�OH�PRGH�180(5,48(�DYHF�OHV�WRXFKHV��������RX�������� 
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/HV�VHFWLRQV�GHV�FRQGXLWV�GH�IXPpHV�GRLYHQW�rWUH�DX�PRLQV�pJDOHV�DX�GLDPqWUH�GH�GpSDUW�GH�O¶DSSDUHLO� 
/D�ORQJXHXU�WRWDOH�GX�UDFFRUGHPHQW�QH�GRLW�SDV�H[FpGHU���P��VDFKDQW�TXH���FRXGH�����RX����� ���P�GH�FRQGXLW� 
6L�OD�SDUWLH�GX�FRQGXLW�H[WpULHXU�DX�EkWLPHQW�HVW�VXSpULHXUH�j���PqWUHV��SUpYRLU�XQ�FRQGXLW�LVROp�� 
/HV�pYDFXDWLRQV�GRLYHQW�rWUH�ODLVVpHV�OLEUH�SRXU�XQH�ERQQH�pYDFXDWLRQ�GHV�IXPpHV� 
1H� SDV� ©HQIHUPHUª� OHV� pYDFXDWLRQV�� VRXV� XQ� DSSHQWLV� SDU� H[HPSOH�� ULVTXH� GH� Up-DVSLUDWLRQ� GHV� IXPpHV� SDU�
O¶DSSDUHLO� 
$VVXUH]-YRXV�TXH�OHV�IXPpHV�QH�VRQW�SDV�UpLQWURGXLWHV�GDQV�OH�ORFDO�FKDXIIp��SUpYRLU�OH�GpJDJHPHQW�QpFHVVDLUH�SDU�
UDSSRUW�DX[�WUDSSHV�GH�YHQWLODWLRQ�GX�ORFDO�FKDXIIp� 

$77(17,21 

0RQWDJH�W\SH�%���9HUWLFDO��3DUW��������� 
� 
)XPLVWHULH�pWDQFKH����PP�� 
 
��-�7p�GH�SXUJH�������� 

-�/RQJXHXU�V��PRQRWXEH�pWDQFKH�GH���P������ 
-�7HUPLQDO�GH�WRLWXUH���� 
 

/D� VRUWLH� WRLWXUH� GRLW� VH� VLWXHU� DX� PLQLPXP� j� OD�
KDXWHXU�GX�IDvWDJH�GX�WRLW� 

�–�5$&&25'(0(176�'(6�&21'8,76�'¶(9$&8$7,216 
 

�-���*pQpUDOLWpV 
 
$�OD�PLVH�HQ�VHUYLFH�GH�O¶LQVWDOODWLRQ�HW�ORUV�GHV�RSpUDWLRQV�G¶HQWUHWLHQV��LO�IDXW�V µDVVXUHU�� 

-�4XH�O¶DVSLUDWLRQ�HQ�DLU�FRPEXUDQW�HW�O¶pYDFXDWLRQ�GHV�IXPpHV�QH�VRQW�SDV�REVWUXpHV� 
-�4XH�OHV�MRLQWV�Q¶RQW�SDV�pWp�GpWpULRUpV�ORUV�GX�PRQWDJH�GHV�FRQGXLWV��HQWUH�HX[�RX�VXU�O¶DSSDUHLO��
V¶DVVXUHU�GH�O¶pWDQFKpLWp� 
-�4XH�OH�PRQWDJH�GHV�FRQGXLWV�HVW�UpDOLVp�GH�VRUWH�TX¶DXFXQH�HDX�QH�SXLVVH�SpQpWUHU�GDQV�O¶DSSDUHLO��
ULVTXH�pOHFWULTXH��XWLOLVHU�SRXU�FHOD���Wp�GH�SXUJH��UpFXSpUDWHXU�GH�FRQGHQVkW��« 
-�3RXU�OHV�JUDQGHV�ORQJXHXUV��LO�HVW�LQGLVSHQVDEOH�GH�SUpYRLU�XQ�UpFXSpUDWHXU�GH�FRQGHQVDWV� 

 
 
�-���5DFFRUGHPHQW 
 
/¶DLU� GH� FRPEXVWLRQ� �DLU� FRPEXUDQW�� HVW� DVSLUp� SDU� OD� JULOOH� GH� YHQWLODWLRQ� GH� O¶DSSDUHLO� HW� O¶pYDFXDWLRQ� GHV� IXPpHV�
V¶HIIHFWXH� SDU� O¶LQWHUPpGLDLUH� G¶XQH� FKHPLQpH� YHUWLFDOH� RX� KRUL]RQWDOH�� /HV� IXPpH�GRLYHQW� WRXMRXUV� rWUH� pYDFXpHV� j�
O¶H[WpULHXU�GX�ORFDO�FKDXIIp� 

7RLWXUH�W\SH�%���9HUWLFDO 

 
 
0RQWDJH�W\SH�%���+RUL]RQWDO�� 
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)XPLVWHULH�pWDQFKH�GLDPqWUH����PP 
 

-�7HUPLQDO��VXU�PHVXUH�JULOODJp������ 
 

/D�VRUWLH�KRUL]RQWDOH�GRLW�DYRLU�XQH�SHQWH�GH����YHUV�OH�EDV�
SRXU�TXH� OHV�pYHQWXHOV�FRQGHQVDWV�QH�VWDJQHV�SDV�GDQV�
OH�FRQGXLW� 
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(Q�SUHPLHU� OLHX�� LO�FRQYLHQW�GH�YpULILHU�TXH�O
DSSDUHLO�TXH�YRXV�DYH]�UHoX�HVW�FRQIRUPH�j� OD�QDWXUH�GX�JD]�
GLVWULEXp�� 3RXU� FHOD�� YRXV� GHYH]� YRXV� UHSRUWHU� DX[� LQGLFDWLRQV� PHQWLRQQpHV� VXU� OD� SODTXH� VLJQDOpWLTXH��
/¶DOLPHQWDWLRQ�HQ�JD]�GRLW�rWUH�DSSURSULpH�j�OD�SXLVVDQFH�GX�JpQpUDWHXU�HW�rWUH�PXQLH�GH�WRXV�OHV�GLVSRVLWLIV�
GH�VpFXULWp�HW�GH�FRQWU{OH�SUpYXV�SDU�OHV�QRUPHV�HQ�YLJXHXU�GDQV�OH�SD\V�G¶LQVWDOODWLRQ�� 

8QH�pWXGH�SUpFLVH�GHYUD�rWUH�HIIHFWXpH� VXU� OHV�GLDPqWUHV�GHV�FDQDOLVDWLRQV�HQ� IRQFWLRQ�GH� OD�QDWXUH�� GX�
GpELW� JD]� HW� GH� OD� ORQJXHXU� GHV� FDQDOLVDWLRQV�� ,O� FRQYLHQW� GH� V¶DVVXUHU� TXH� OHV� SHUWHV� GH� FKDUJHV� GHV�
FDQDOLVDWLRQV�QH�GpSDVVHQW�SDV�����GH�OD�SUHVVLRQ�G¶DOLPHQWDWLRQ� 

/HV� UDFFRUGHPHQWV� JD]� GRLYHQW� V¶HIIHFWXHU� FRQIRUPpPHQW� DX[� SUHVFULSWLRQV� UHODWLYHV� DX[� LQVWDOODWLRQV�
LQWpULHXUHV�TXHO�TXH�VRLW�OH�W\SH�GH�JD]��SDU�GX�SHUVRQQHO�TXDOLILp�GpWHQWHXU�GHV�DJUpPHQWV�QpFHVVDLUHV� 

'DQV�OH�FDV�GX�UDFFRUGHPHQW�HQ�3URSDQH��DWWHQWLRQ�j�OD�FDSDFLWp�G¶pYDSRUDWLRQ�GH�OD�FXYH���� 

/D�FDSDFLWp�G¶pYDSRUDWLRQ�HVW� OLpH�j� OD�GLPHQVLRQ�GH� OD�FXYH��j� OD�GpWHQWH�HW�j� OD�WHPSpUDWXUH�H[WpULHXUH��
3OXV�OD�WHPSpUDWXUH�HVW�EDVVH�HW�OD�SUHVVLRQ�GH�GpSDUW�pOHYpH��PRLQV�LO�\�D�GH�FDSDFLWp�G¶pYDSRUDWLRQ��'RQF�
SOXV�OD�FXYH�GRLW�rWUH�VXUGLPHQVLRQQpH�SDU�UDSSRUW�DX�EHVRLQV�UpHOV�GH�FRQVRPPDWLRQ� 

([HPSOH�G¶LQVWDOODWLRQ�����$SSDUHLOV����N:� �����NJ�K�
�� ����NJ�K�GLVWULEXWLRQ�j�����EDUV�SDU�–���H[WpULHXU�
FXYH���7RQQHV�SRXU�XQ�GpELW�FRUUHFW��DORUV�TX¶D�����PEDU�XQH�FXYH�GH���7RQQHV�HVW�VXIILVDQWH� 
 

&RQWU{OHU�O¶pWDQFKpLWp�GX�FLUFXLW�JD]�DSUqV�FKDTXH�LQWHUYHQWLRQ� 
 

�-���5DFFRUGHPHQW 
 

/H�UDFFRUGHPHQW�JD]�VH�IDLW�VXU� OH�UDFFRUG�JD]�����0kOH�HQ�DWWHQWH��VLWXp�VRXV�OD�SRUWH�GH�O¶DSSDUHLO�FRWp�
JDXFKH��9pULILHU�TXH�OH�SDVVDJH�JD]�HVW�SURSUH�HW�Q¶HVW�SDV�REVWUXp��IHXLOOH��WRLOH�G¶DUDLJQpH��WHUUH��«��� 

7\SHV�GH�UDFFRUGHPHQW�JD]�� 

$-�*D]�1DWXUHO�SUHVVLRQ�G¶DOLPHQWDWLRQ�LQIpULHXUH�j����PEDU��YDQQH�G¶DUUrW���ILOWUH�JD]� 
%-�*D]�1DWXUHO�SUHVVLRQ�G¶DOLPHQWDWLRQ�VXSpULHXUH�j����PEDU��YDQQH�G¶DUUrW���ILOWUH�JD]���GpWHQGHXU�JD]� 
&-�*D]�3URSDQH��YDQQH�G¶DUUrW���ILOWUH�JD]���GpWHQGHXU�JD]�� 
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�-�$YDQW�G¶HIIHFWXHU�OD�PLVH�HQ�VHUYLFH�HW�OD�PLVH�VRXV�WHQVLRQ�GX�JpQpUDWHXU��FRQWU{OHU�TXH�OHV�GLIIpUHQWV�
UDFFRUGHPHQWV�RQW�pWp�FRUUHFWHPHQW�HIIHFWXpV��QRWDPPHQW�� 
 -�UDFFRUGHPHQW�GHV�UHSULVHV�G¶DLU�HW�RX�JULOOH�GH�YHQWLODWLRQ� 
 -�UDFFRUGHPHQW�JD]� 
 -�UDFFRUGHPHQW�pOHFWULTXH��UDFFRUGHPHQW�j�OD�WHUUH���� 
&RQWU{OHU�pJDOHPHQW�� 
 -�TXH�OHV�UDFFRUGHPHQWV��JD]�HW�DLU�GH�FRPEXVWLRQ��VRQW�SDUIDLWHPHQW�pWDQFKHV 
 -�TXH�OH�ILOP�SURWHFWHXU�SRVp�VXU�OHV�SDQQHDX[�VRLW�HQOHYp 
 -�TXH�OHV�GLVWDQFHV�DXWRXU�GX�JpQpUDWHXU�VRLHQW�UHVSHFWpHV 
 -�TXH�OD�SRUWH�YHQWLODWHXU�HVW�YHUURXLOOpH�HW�TXH�OD�SULVH�YHQWLODWHXU�HVW�FRUUHFWHPHQW�FRQQHFWpH 
 

�-� 9pULILH]� OD� WHQVLRQ� G¶DOLPHQWDWLRQ�� HQWUH� ����9� HW� ����9� DOWHUQDWLI�� DWWHQWLRQ� DX� UHVSHFW� GH� OD�SRODULWp�
3KDVH�1HXWUH��'DQV�OH�FDV�GH�QHXWUH�© LPSpGDQW ª��SUpYRLU�XQ�FRIIUHW�GH�FRQWU{OH�QRQ�SRODULVp�� 
 
�-� 9pULILH]� TXH� OH� W\SH� GH� JD]� HW� OD� SUHVVLRQ� G¶DOLPHQWDWLRQ� FRUUHVSRQGHQW� ELHQ� j� O¶DSSDUHLO�� SUHVVLRQ�
PD[LPXP�GH����PEDU��YRLU�FKDSLWUH�© 5$&&25'(0(17�*$= ª� 
 
�-�9pULILH]�OH�UDFFRUGHPHQW�j�OD�UpJXODWLRQ� 
 
�-�0HWWUH�HQ�VHUYLFH�OHV�JpQpUDWHXUV� 

-�2XYULU�OD�YDQQH�JD]�JpQpUDOH�HW�SXUJHU�OD�FDQDOLVDWLRQ� 
-�2XYULU�OD�YDQQH�GH�EDUUDJH�GH�FKDTXH�DSSDUHLO� 
-�9pULILH]�TXH�OHV�VHFWLRQQHXUV�pOHFWULTXHV�GH�SUR[LPLWp�GHV�DSSDUHLOV�VRQW�VXU�21��VL�H[LVWDQW�� 
-�9pULILH]�TXH�OD�JULOOH�GH�VRXIIODJH�HVW�SDUIDLWHPHQW�GpJDJpH� 

 
��IRQFWLRQQHPHQWV�VRQW�SRVVLEOHV��YpULILHU�VXU� OH�PRGH�DFWLI�VXU� OH� WDEOHDX�GH� O¶DSSDUHLO��YRLU�SDUDJUDSKH�
© �-�D�0HVVDJHV�HW�IRQFWLRQV ª� 
 
02'(�$872��� /¶DSSDUHLOV�UHoRLV�OHV�LQVWUXFWLRQV�GH�IRQFWLRQQHPHQW�GHSXLV�OD�UpJXODWLRQ�� 
  21���2))�HW�EU�OHXU�HQ�3HWLWH�$OOXUH���*UDQGH�$OOXUH 

-� 6XU� OD� UpJXODWLRQ�� UpJOHU� OD� FRQVLJQH� GH� WHPSpUDWXUH� j� ��&� GH� SOXV� TXH� OD�
WHPSpUDWXUH�DPELDQWH�GH�OD�SLqFH� 
-�/H�JpQpUDWHXU�GpPDUUH� 
 

&RPPH� O¶H[SOLTXH� OH� ORJLJUDPPH� FL-DSUqV�� O¶DSSDUHLO� JqUH� O¶DOOXUH� GX� EU�OHXU� HQ� IRQFWLRQ� GH� GHX[�
WHPSRULVDWLRQV�UpJODEOHV���OD�WHPSRULVDWLRQ�GH�EU�OHXU�DOOXPp�HW�OD�WHPSRULVDWLRQ�GH�EU�OHXU�pWHLQW� 
 
Þ (Q�FDV�GH�GHPDQGH�GH�SHWLWH�DOOXUH�SDU�OD�UpJXODWLRQ��OH�EU�OHXU�GpPDUUH�HQ�SHWLWH�DOOXUH 
 
Þ (Q�FDV�GH�GHPDQGH�GH�JUDQGH�DOOXUH�SDU�OD�UpJXODWLRQ�� 

- 6L�O¶DSSDUHLO�pWDLW�HQ�JUDQGH�DOOXUH�j�OD�ILQ�GH�OD�SUpFpGHQWH�FKDXIIH�HW�TXH�OH�WHPSV�GH�
FRXSXUH�GX�EU�OHXU�HVW� LQIpULHXU�j�<�PLQ�� O¶DSSDUHLO� GpPDUUH� HQ� JUDQGH� DOOXUH� �OH�
EHVRLQ�GH�SXLVVDQFH�HVW�MXVWLILp�� 

 
- 6L�O¶DSSDUHLO�pWDLW�HQ�JUDQGH�DOOXUH�j�OD�ILQ�GH�OD�SUpFpGHQWH�FKDXIIH�HW�TXH�OH�WHPSV�GH�

FRXSXUH� GX� EU�OHXU� HVW� VXSpULHXU� j� <�PLQ�� O¶DSSDUHLO� GpPDUUH� HQ� SHWLWH� DOOXUH� HW�
SDVVHUD�HQ�JUDQGH� DOOXUH� DSUqV� ;� PLQ� �6L� O¶DSSDUHLO�FRXSH�DYDQW�G¶DWWHLQGUH� OHV�;�
PLQ��OH�EHVRLQ�HQ�JUDQGH�DOOXUH�Q¶pWDLW�SDV�MXVWLILp�� 

 
;�HW�<�VRQW�UpJODEOHV�HQWUH���PLQ�HW����PLQ�VXU�O¶DSSDUHLO�GDQV�OD�VHFWLRQ�3$5$0(75$*(�7(&+1,&,(1�
+$%,/,7(�GH�O¶pFUDQ��; 7(032�*$�21�HW�< 7(032�*$�2))��YRLU���-�G�HW���-�H��S����� 
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02'(�0$18(/��� /¶DSSDUHLO� IRQFWLRQQH� GH� PDQLqUH� WRWDOHPHQW�
DXWRQRPH� 
/D�WHPSpUDWXUH�GH�FRQVLJQH�HVW�UpJOpH�VXU�
O¶DSSDUHLO��YRLU�SDUDJUDSKH�© �-�F�5pJODJH�GX�PRGH�
0$18(/ ª�� 
/D� VRQGH� GH� UHSULVH� G¶DLU� ����� SLORWH� OH�
IRQFWLRQQHPHQW�21�2))�HW�OH��EDVFXOHPHQW�HQWUH�OD�
3HWLWH� $OOXUH� �� *UDQGH� $OOXUH� GX� EU�OHXU��
DXWRPDWLTXHPHQW� HQ� IRQFWLRQ� GH� OD� WHPSpUDWXUH�GH�
UHSULVH� 
-�5pJOHU� OD� WHPSpUDWXUH�GH�FRQVLJQH��7&��j���&�GH�
SOXV�TXH�OD�WHPSpUDWXUH�DPELDQWH�GH�OD�SLqFH� 
/H�JpQpUDWHXU�GpPDUUH� 
 

 ����6RQGH�GH�WHPSpUDWXUH�GH�UHSULVH�G¶DLU 
 
 
�-�3URFpGHU� DX� WHVW� GH�VpFXULWp�JD]�HQ� IHUPDQW� O¶DUULYpH�GH�JD]�� O¶DSSDUHLO� GRLW� FRXSHU�HW� HIIHFWXHU� WURLV�
WHQWDWLYHV�GH�UHGpPDUUDJH�DYDQW�GH�SDVVHU�HQ�VpFXULWp��5pDUPHU��5(6(7��O¶DSSDUHLO�VXU�OD�UpJXODWLRQ�RX�
YLD�O¶pFUDQ�GH�OD�FDUWH��YRLU�SDJH�����SXLV�SURFpGHU�DX�PrPH�WHVW�HQ�UpDUPHQW��5(6(7��j�GLVWDQFH� 
 
�–�%DVFXOHU�O¶DSSDUHLO�HQ�PRGH�VRXKDLWp��$872�RX�0$18(/��HW�UpJOHU�OD�FRQVLJQH�VRXKDLWpH� 
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�-��)RQFWLRQQHPHQW 
 
/¶DSSDUHLO�HVW�pTXLSp�G¶XQ�pFUDQ�j�WRXFKHV�WDFWLOHV�SHUPHWWDQW�OD�QDYLJDWLRQ�GDQV�OHV�GLIIpUHQWV�PHQXV� 
/RUVTXH� O¶DSSDUHLO� HVW� VRXV� WHQVLRQ�� O¶pFUDQ� DIILFKH� OH� PHVVDJH� FRUUHVSRQGDQW� j� VRQ� pWDW�� (Q� FDV� GH�
GpIDXW��OH�PHVVDJH�V¶DIILFKH�HQ�UHPSODFHPHQW�GH�O¶pFUDQ�G¶DFFXHLO� 

 
 
 

3RXU� OHV� GpIDXW�� YRLU� FKDSLWUH�
© ��-�� $IILFKDJH� GHV� GpIDXWV ª�
SDJH�� 
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�D �-�(FUDQ�G¶DFFXHLO��SOXVLHXUV�PHVVDJHV�SRVVLEOHV�� 
 
�D-�$XFXQH�GHPDQGH�GH�FKDXIIDJH�GH�OD�UpJXODWLRQ�� 
OH�EU�OHXU�HVW�j�O¶DUUrW�� 
 
 
 
 
 
�E-� /D� UpJXODWLRQ� GHPDQGH� GX� FKDXIIDJH�� O¶DSSDUHLO� j� HQWDPHU�
VRQ�F\FOH�G¶DOOXPDJH�� 
LO�HQ�HVW�DX�VWDGH�GH�OD�SUp-YHQWLODWLRQ�GH�O¶pFKDQJHXU��H[WUDFWHXU�
GHV�IXPpHV�HQ�IRQFWLRQQHPHQW��� 
 
 
 
 
�F-�/D�UpJXODWLRQ�GHPDQGH�GX�FKDXIIDJH�HQ�*UDQGH�$OOXUH�� 
O¶DSSDUHLO�HVW�HQ�IRQFWLRQQHPHQW��%U�OHXU�HQ�JUDQGH�DOOXUH�� 
 
 
 
 
 
 
�G-�/D�UpJXODWLRQ�GHPDQGH�GX�FKDXIIDJH�HQ�SHWLWH�DOOXUH�� 
O¶DSSDUHLO�HVW�HQ�IRQFWLRQQHPHQW��%U�OHXU�HQ�SHWLWH�DOOXUH�� 
 
4XDQG�O¶DSSDUHLO�HVW�VXU�O¶XQ�GH�FHV�pFUDQV��HQ�DSSX\DQW�VXU�OHV�
WRXFKHV��������RX���������RQ�DFFqGH�DX[�GLIIpUHQWHV�SDJHV�
SHUPHWWDQW�OD�JHVWLRQ�GH�O¶DSSDUHLO� 
 
 
$SSXL�VXU�OD�WRXFKH� 
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�-�*$=�,QGLTXH�O¶DOOXUH�GX�EUXOHXU��*$� �*UDQGH�$OOXUH�RX�3$� �
3HWLWH�$OOXUH��HW�$,5�O¶DOOXUH�GH�O¶H[WUDFWHXU�TXL�OXL�HVW�DVVRFLp��/D�
YDOHXU������LQGLTXH�OD�SUHVVLRQ�GHPDQGpH�HQ�3D��FHWWH�YDOHXU�
HVW�XQ�UpJODJH�G¶XVLQH� 
35(66,21�$,5�,QGLTXH�OD�YDOHXU�OXH�SDU�OH�FDSWHXU�GH�SUHVVLRQ�
HQ�WHPSV�UpHO��LFL����3D���FHWWH�YDOHXU�SHXW�IOXFWXHU� 
 

$SSXL�VXU�OD�WRXFKH� 
 

�–�/DQJXH�GH�FRPPXQLFDWLRQ��FHOOH-FL-SHXW-rWUH�PRGLILp��YRLU�
SDJH���� 
 
 
 
 
$SSXL�VXU�OD�WRXFKH� 
 

�D-�0RGH�GH�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO�HQ�PRGH�$872�
�DXWRPDWLTXH� 

/¶DSSDUHLO�UHoRLW�VRQ�RUGUH�GH�IRQFWLRQQHPHQW�GHSXLV�OD�UpJXODWLRQ�
�&RQVLJQH�GH�IRQFWLRQQHPHQW�*$�RX�3$��WHPSpUDWXUH�DPELDQWH� 
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�E-�0RGH�GH�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO�HQ�PRGH�0$18(/ 

/¶DSSDUHLO�IRQFWLRQQH�GH�PDQLqUH�DXWRQRPH�HQ�IRQFWLRQ�GH�OD�
WHPSpUDWXUH�LQGLTXpH�SDU�VD�SURSUH�VRQGH�SODFpH�GDQV�OD�UHSULVH�G¶DLU�
HW�GH�OD�FRQVLJQH�GHPDQGp��/¶DOOXUH�GX�EU�OHXU�HVW�JpUHU�SDU�O¶DSSDUHLO� 

 

 

$SSXL�VXU�OD�WRXFKH� 
 
�-�7HPSpUDWXUH�GH�FRQVLJQH�GHPDQGpH�HQ�IRQFWLRQQHPHQW�
PRGH�0$18(/�� 
&HWWH�YDOHXU�HVW�PRGLILDEOH��YRLU�SDJH���� 
 
 
 
 
$SSXL�VXU�OD�WRXFKH� 
 
�-�,QGLTXH�O¶pWDW�GH�IRQFWLRQQHPHQW�GH�O¶H[WUDFWHXU�GHV�IXPpHV��
SRXUFHQWDJH�GH�SXLVVDQFH�GHPDQGpH�HW�URWDWLRQ�SDU�PLQXWH�OXH� 
 
 
 
 
 
$SSXL�VXU�OD�WRXFKH� 
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�-�7HPSpUDWXUH�GH�VRXIIODJH�GH�O¶DSSDUHLO��YDOHXU�LQGLFDWLYH�
LQGLTXpH�SDU�OD�VRQGH�SODFpH�GDQV�OH�IOX[�G¶DLU�j�O¶DUULqUH�GH�
O¶pFKDQJHXU� 
� 
 
 
$SSXL�VXU�OD�WRXFKH� 
 
�-�7HPSpUDWXUH�GH�PLVH�HQ�IRQFWLRQQHPHQW�GHV�YHQWLODWHXUV�GH�
VRXIIODJH��&HWWH�WHPSpUDWXUH�HVW�UpJODEOH��YRLU�SDJH��� 
 
 
 
 
$SSXL�VXU�OD�WRXFKH� 
 
�–�1��GH�O¶DSSDUHLO��DXVVL�DSSHOp�© DGUHVVH ª�GH�O¶DSSDUHLO�� 
&KDTXH�DSSDUHLO�GRLW�DYRLU�XQH�© DGUHVVH ª�TXL�OXL�HVW�SURSUH�SRXU�
GLDORJXHU�DYHF�OD�UpJXODWLRQ�FHQWUDOLVpH��6XU�XQH�PrPH�UpJXODWLRQ�
GHX[�DGUHVVHV�LGHQWLTXHV�FUpHUDLV�XQ�FRQIOLW�HQ�FRPPXQLFDWLRQ� 
(Q�FDV�GH�EHVRLQ��FH�QXPpUR�SHXW�rWUH�PRGLILp��YRLU�SDJH��� 
 
 

$SSXL�VXU�OD�WRXFKH� 
 
��–�,QGLTXH�OD�YDOHXU�G¶LRQLVDWLRQ�GX�EU�OHXU 
6L�O¶DSSDUHLO�HVW�DUUrWp��O¶DIILFKHXU�LQGLTXH�$8&81( 
 
 
 
 
$SSXL�VXU�OD�WRXFKH� 
 
��–�,QGLTXH�OD�YHUVLRQ�GX�SURJUDPPH�GH�OD�FDUWH�GH�JHVWLRQ� 
 
 
 
 
 
$SSXL�VXU�OD�WRXFKH� 
 
��–�$FFqV�DX[�SDUDPqWUHV�GH�IRQFWLRQQHPHQW�GH�O¶DSSDUHLO� 
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$SSXL�VXU�OD�WRXFKH�������SRXU�UHYHQLU�VXU���� 
3RXU�XQ�UHWRXU�j�OD�SDJH�G¶DFFXHLO��DWWHQGUH���PLQXWH�VDQV�
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�-�E�5pJODJH�GH�OD�/$1*8( 

'HSXLV�OD�SDJH�G¶DFFXHLO�� 
DOOH]�VXU�OD�SDJH�/$1*8(�DYHF�OD�WRXFKH� 
 

(FUDQ�GH�VpOHFWLRQ�GH�OD�ODQJXH�� 
3RXU�PRGLILHU��DSSX\HU�SHQGDQW���V�VXU�OD�WRXFKH�>2.@ 
 
 
6pOHFWLRQQHU�OD�ODQJXH�DYHF�OHV�WRXFKHV��������RX�������� 
 
 
 
 
 
 
4XDQG�OD�ODQJXH�FKRLVLH�V¶DIILFKH��YDOLGHU�HQ�DSSX\DQW�VXU�OD�
WRXFKH�>2.@ 
 
 
 
 
 

 
 

'HSXLV�OD�SDJH�G¶DFFXHLO�� 
DOOH]�VXU�OD�SDJH�02'(�DYHF�OD�WRXFKH� 
 
(FUDQ�GH�VpOHFWLRQ�GX�PRGH�GH�IRQFWLRQQHPHQW�� 
3RXU�PRGLILHU��DSSX\HU�SHQGDQW���V�VXU�OD�WRXFKH�>2.@ 
 
 
 
6pOHFWLRQQHU�OH�PRGH�VRXKDLWp�DYHF�OHV�WRXFKHV��������RX�������� 
 
 
 
 
 
4XDQG�OH�PRGH�FKRLVL�V¶DIILFKH��YDOLGHU�HQ�DSSX\DQW�VXU�OD�
WRXFKH�>2.@ 
 
 
 
 
 
/H�02'(�0$18(/�HVW�PDLQWHQDQW�DFWLI� 
 
3RXU�UHYHQLU�HQ�02'(�$872��SURFpGHU�GH�OD�PrPH�PDQLqUH� 
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�-�G�5pJODJH�GH�OD�WHPSpUDWXUH�SRXU�OH�02'(�0$18(/ 

'HSXLV�OD�SDJH�G¶DFFXHLO�� 
DOOH]�VXU�OD�SDJH�&216,*1(�02'(�DYHF�OD�WRXFKH� 
(FUDQ�GH�UpJODJH�GH�OD�WHPSpUDWXUH�� 
3RXU�PRGLILHU��DSSX\HU�SHQGDQW���V�VXU�OD�WRXFKH�>2.@ 
 
 
 
6pOHFWLRQQHU�OD�WHPSpUDWXUH�DYHF�OHV�WRXFKHV��������RX�������� 
7HPSpUDWXUH�UpJODEOH�GH����&�j����& 
 
 
 
 
 
4XDQG�OD�WHPSpUDWXUH�FKRLVLH�V¶DIILFKH��YDOLGHU�HQ�DSSX\DQW�VXU�
OD�WRXFKH�>2.@ 
 
 
 
 
 
/H�UpJODJH�HVW�DFWLI�VL�OH�02'(�0$18(/�HVW�VpOHFWLRQQp��YRLU�
FKDSLWUH�SUpFpGHQW� 
 
 
 
 

'HSXLV�OD�SDJH�G¶DFFXHLO�� 
DOOH]�VXU�OD�SDJH�7(03(5$785(�(1&��DYHF�OD�WRXFKH� 
 
(FUDQ�GH�UpJODJH�GH�OD�WHPSpUDWXUH�G¶HQFOHQFKHPHQW�GX�RX�GHV�
YHQWLODWHXUV�GH�VRXIIODJH�� 
3RXU�PRGLILHU��DSSX\HU�SHQGDQW���V�VXU�OD�WRXFKH�>2.@ 
 
 
6pOHFWLRQQHU�OD�WHPSpUDWXUH�DYHF�OHV�WRXFKHV��������RX�������� 
7HPSpUDWXUH�UpJODEOH�GH����&�j����& 
 
 
 
 
4XDQG�OD�WHPSpUDWXUH�FKRLVLH�V¶DIILFKH��YDOLGHU�HQ�DSSX\DQW�VXU�
OD�WRXFKH�>2.@ 
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�-�I�5pJODJH�GH�O¶DGUHVVH�GH�O¶DSSDUHLO�1��$(527+(50( 

'HSXLV�OD�SDJH�G¶DFFXHLO�� 
DOOH]�VXU�OD�SDJH�1��$(527+(50(�DYHF�OD�WRXFKH� 
 

(FUDQ�GH�VpOHFWLRQ�GX�Q��G¶DSSDUHLO�� 
3RXU�PRGLILHU��DSSX\HU�SHQGDQW���V�VXU�OD�WRXFKH�>2.@ 
 
 
 
6pOHFWLRQQHU�OH�Q��G¶DSSDUHLO�DYHF�OHV�WRXFKHV��������RX�������� 
 
 
 
 
 
4XDQG�OH�Q��G¶DSSDUHLO�FKRLVL�V¶DIILFKH��YDOLGHU�HQ�DSSX\DQW�VXU�
OD�WRXFKH�>2.@ 
 
 
 
 

 
6XU� XQH� PrPH� LQVWDOODWLRQ�� FKDTXH� DSSDUHLO� GRLW�
DYRLU� XQH� DGUHVVH� GLIIpUHQWH� �� 1�$(527+(50(� �
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�-��120(1&/$785( 

EŽ͘� ��ĠƐŝŐŶĂƟŽŶ <�&,-s�ϱϱ <�&,-s�ϴϱ 

ϭ �ƌƵůĞƵƌ�ƚŽƌĐŚĞƐ�ͬ�dzW��'�� 1RXV�FRQVXOWHU 1RXV�FRQVXOWHU 

Ϯ� 
�ůĞĐƚƌŽĚĞ�Ě͛ĂůůƵŵĂŐĞ ϭϰϭϳϰϵ 

�ąďůĞ�Ě͛ĂůůƵŵĂŐĞ Ϭϲϰϭϴϰ 

ϯ �ůĞĐƚƌŽǀĂŶŶĞ�ŐĂǌ Ϭϲϰϭϰϭ 

ϰ 

�ĂƌƚĞ�ĠůĞĐƚƌŽŶŝƋƵĞ�ĚĞ�ŐĞƐƟŽŶ�Ğƚ�ƌĠŐƵůĂƟŽŶ�ƚƌĂŶƐĨŽƌŵĂƚĞƵƌ�
Ě͛ĂůůƵŵĂŐĞ�ŝŶƚĠŐƌĠ�;Zs�–�ĐƌĂŶ�ǀĞƌƚ—��ƌĂŚŵĂ��ĐƌĂŶ��ůĞƵͿ 

�ĂƌƚĞ�ĠůĞĐƚƌŽŶŝƋƵĞ�ĚĞ�ŐĞƐƟŽŶ�Ğƚ�ƌĠŐƵůĂƟŽŶ�ƐĂŶƐ�ƚƌĂŶƐĨŽƌŵĂͲ
ƚĞƵƌ�Ě͛ĂůůƵŵĂŐĞ�;�ƌĂŚŵĂ�-��ĐƌĂŶ��ůĞƵ�Ϳ 

Ϭϲϰϭϴϱ 

ϬϲϰϮϬϮ 

ϱ ^ŽŶĚĞ�ĚĞ�ƚĞŵƉĠƌĂƚƵƌĞ�ĠĐŚĂŶŐĞƵƌ Ϭϲϰϭϴϲ 

ϲ dŚĞƌŵŽƐƚĂƚ�ĚĞ�ƐĠĐƵƌŝƚĠ�ƌĠĂƌŵĞŵĞŶƚ�ŵĂŶƵĞů� Ϭϲϰϭϭϴ 

ϳ �ŽŶƚĂĐƚĞƵƌ�ϰW�ϮϯϬs-ϭϲ� ϬϲϰϭϰϬ 

ϵ �ĂƉƚĞƵƌ�ĚĞ�ƉƌĞƐƐŝŽŶ�ĚŝīĠƌĞŶƟĞů� Ϭϲϰϭϴϴ 

ϭϬ ^ŽŶĚĞ�ƚĞŵƉĠƌĂƚƵƌĞ�ĚĞ�ƌĞƉƌŝƐĞ Ϭϲϰϭϵϳ 

ϭϭ �ǆƚƌĂĐƚĞƵƌ� Ϭϲϰϭϰϯs 

ϭϮ �ŽƵĚĞ�ϵϬΣ�TϴϬ��>h ϭϰϭϳϵϰ 

ϭϯ &ůĞǆŝďůĞ�ŐĂǌ�ϯͬϰΖΖ Ϭϲϰϭϴϵ 

ϭϰ 
^ŽŶĚĞ�/ŽŶŝƐĂƟŽŶ� ϭϰϭϳϱϭ 

�ąďůĞ�/ŽŶŝƐĂƟŽŶ�н� ϭϰϭϳϱϯ 

ϭϱ �ŝīƵƐĞƵƌ�ă�ĂŝůĞƩĞƐ�ƉƌŽĮůĠĞƐ� ϬϲϰϭϵϮ Ϭϲϰϭϵϯ 

ϭϲ dƵďĞ�ĠƚĂŶĐŚĞ�TϴϬ�ŵŵ� ϭϰϭϳϵϳ ϬϲϰϭϵϬ 

ϭϳ sĞŶƟůĂƚĞƵƌ ϭǆ�Ϭϲϰϭϵϭ Ϯǆ�Ϭϲϰϭϵϭ 

ϭϴ 6LSKRQ Ϭϲϰϭϵϵ 

ϭϵ 7HUPLQDO�LQR[�JULOODJp ϳϲϭϯϳϰ 

ϮϬ 5DFFRUGHPHQW�JD]  

Ϯϭ 7UDQVIRUPDWHXU�G¶DOOXPDJH�SRXU���������5(*���-�� ϬϲϰϮϬϯ 

�� 

� 

�� 

�� 

�� �� 

�� 

�� �� 

�� 

�� 

�� 

�� 

� 

�� 

� 

�� 

�� 

�� �� 

�� 

�� �� 

�� 

�� 

�� 

�� 

� 

�� 



 

�� 

 

�-�&+$1*(0(17�'(�*$= 
 

/HV�.$)+-9�VRQW�pTXLSpV�GH�EU�OHXUV� WRUFKH�JD]�DWPRVSKpULTXH��SHUPHWWDQW� O¶XWLOLVDWLRQ�GHV�JD]�1DWXUHO�
*����1DWXUHO�*���HW�3URSDQH�*��� 
/HV� RULILFHV� GH� FRPEXVWLRQ� VRQW� pWXGLpV� GH� IDoRQ� j� DVVXUHU� XQH� WUqV� ERQQH� VWDELOLWp� GH� IODPPH� VDQV�
GpFROOHPHQW�QL�UHWRXU�YHUV�OHV�LQMHFWHXUV� 
 

&ඍඛ�එඖගඍකඞඍඖගඑ඗ඖඛ�ඌ඗එඞඍඖග�ඳගකඍ�ක඲ඉඔඑඛ඲ඍඛ�඘ඉක�ඝඖ�඘ක඗ඎඍඛඛඑ඗ඖඖඍඔ�඙ඝඉඔඑඎඑ඲� 
 

/H�FKDQJHPHQW�GH�JD]�V¶HIIHFWXH�GH�OD�PDQLqUH�VXLYDQWH�� 
�-�'pEUDQFKHU�OH�FRQQHFWHXU�pOHFWULTXH�G¶DOLPHQWDWLRQ�HW�IHUPHU�O¶DUULYpH�GH�JD]� 
�-� 'pYLVVHU� O¶HFURX� GH� IL[DWLRQ� GH� OD� OLJQH� JD]� �5HS�� ��� VXU� OD� YDQQH� JD]� DLQVL� TXH� OHV� WURLV� YLV� �5HS����
SHUPHWWDQW�OD�IL[DWLRQ�GH�OD�UDPSH�LQMHFWHXU�VXU�OH�EORF�EU�OHXU� 
��-�&KDQJHU�OHV�LQMHFWHXUV��YRLU�WDEOHDX�GH�UpJODJH�� 
�� -� 9LVVHU� OHV� QRXYHDX[� LQMHFWHXUV� �5HS���� HQ� UHPSODoDQW� OHV� MRLQWV� G¶pWDQFKpLWp� �5HS���� HW� HQ� YHLOODQW� j�
O¶pWDQFKpLWp��OHV�LQMHFWHXUV�GRLYHQW�rWUH�PRQWpV�j�VHF� 
��-�5HPRQWHU� OD�UDPSH�HW�UDFFRUGHU� OD� OLJQH�JD]�VXU� OD�YDQQH�JD]�HQ� UHPSODoDQW� OH� MRLQW� G¶pWDQFKpLWp��
DWWHQWLRQ�DX�PRQWDJH�QH�SDV�RXEOLHU��RX�HQGRPPDJHU��OH�MRLQW�G¶pWDQFKpLWp� 
��-�&RQWU{OHU�O¶pWDQFKpLWp�DSUqV�PRQWDJH� 
��-�5pJOHU�OD�SUHVVLRQ�UDPSH�JD]�VXU�OH�UpJXODWHXU� 

$77(17,21��  

/H�UpJODJH�GH�OD�SUHVVLRQ�JD]�V¶HIIHFWXH�GH�OD�PDQLqUH�VXLYDQWH�� 
 

�–�ÐWHU�OD�YLV�GH�SURWHFWLRQ�GX�UpJODJH�GH�SUHVVLRQ�pOHFWURYDQQH� 
�-�'pYLVVHU�OD�SULVH�GH�SUHVVLRQ��FRQQHFWHU�OH�PDQRPqWUH���� 
�-�5HWLUHU� OH�ERXFKRQ�SODVWLTXH�HW� UpJOHU� OD�SUHVVLRQ�GH�UDPSH������

VXLYDQW�WDEOHDX�GH�UpJODJH� 
  -�*UDQGH�YLWHVVH���&Op�GH����PP 
  -�3HLWWH�YLWHVVH���WRXUQHYLV�JUQDGH�WDLOOH 
�-�$SUqV� UpJODJH�� UHPHWWUH�HQ�SODFH� OD� YLV�GH�SURWHFWLRQ�HW�GH�
UHIHUPHU�OD�SULVH�GH�SUHVVLRQ� 
��-�&RQWU{OHU�O¶pWDQFKpLWp�DSUqV�UpJODJH� 

� 

� � 
� 

3ULVH�GH�
SUHVVLRQ 

� 
� 

�3HWLWH�DOOXUH� 
�*UDQGH�DOOXUH� 

/H�UpJODJH�GH�OD�SUHVVLRQ�JD]�V¶HIIHFWXH�EU�OHXU�HQ�IRQFWLRQQHPHQW 



 

�� 

 

�-(175(7,(1� 
 
8QH�XWLOLVDWLRQ�HW�XQ�HQWUHWLHQ�FRUUHFWV�HW�UpJXOLHUV�GX�JpQpUDWHXU�GpWHUPLQHQW�XQ�IRQFWLRQQHPHQW�UDWLRQQHO�
HW�HIILFDFH��XQH�FRQVRPPDWLRQ�PLQLPXP�DLQVL�TX¶XQH�ORQJpYLWp�LPSRUWDQWH� 

 
&HV�LQWHUYHQWLRQV�GRLYHQW�rWUH�UpDOLVpHV�SDU�XQ�SURIHVVLRQQHO�TXDOLILp� 
/¶ਤਭਲ਼਱ਤਲ਼ਨਤਭ�ਣਮਨਲ਼�੊ਲ਼਱ਤ�ਤਥਥਤਢਲ਼਴੉�ਠਯਯਠ਱ਤਨਫ�ਥ਱ਮਨਣ��ਠਫਨਬਤਭਲ਼ਠਲ਼ਨਮਭਲ�ਦਠਹ�ਤਲ਼�੉ਫਤਢਲ਼਱ਨਰ਴ਤ�
ਢਮ਴ਯ੉ਤਲ�� 

 
/HV� JpQpUDWHXUV� XWLOLVpV� GDQV� O¶pOHYDJH� GRLYHQW� rWUH� HQWUHWHQXV� HW� QHWWR\pV� SOXV� UpJXOLqUHPHQW�� LO� HVW�
LQGLVSHQVDEOH�GH�SURFpGHU�DX�QHWWR\DJH�GH�O¶DSSDUHLO�j�FKDTXH�FKDQJHPHQW�GH�ORW�HW�j�XQ�FRQWU{OH�
GH�FRPEXVWLRQ�DX�PRLQV�GHX[�IRLV�SDU�DQV�� 
 
&RQWU{OHU�OH�ERQ�IRQFWLRQQHPHQW�GH�WRXWHV�OHV�VpFXULWpV�HW�YpULILHU�OH�VHUUDJHV�GH�WRXWHV�OHV��YLV� 
 
(FKDQJHXU��H[WUDFWHXU�GH�IXPpHV�HW�YHQWXUL�� 
$FFpGHU�j�O¶pFKDQJHXU�HQ�GpPRQWDQW�OD�ERLWH�j�IXPpH�HW�OH�EU�OHXU��,QVSHFWHU�O¶pWDW�LQWpULHXU�GHV�WXEHV��DX�
EHVRLQ�OHV�QHWWR\HU�HW�RX�OHV�UDPRQHU��6L�O¶DSSDUHLO�HVW�pTXLSp�GH�FKLFDQHV�GHV�IXPpHV��FRQWU{OHU�OHXU�pWDW�
DYDQW�GH�OHV�UHPRQWHU��VL�QpFHVVDLUH�OHV�UHPSODFHU� 
$WWHQWLRQ� j� UHPSODFHU� WRXW� MRLQW� G¶pWDQFKpLWp� HQGRPPDJp� ORUV� GH� O¶LQVSHFWLRQ�� 1HWWR\HU� O¶H[WUDFWHXU� HW� OH�
YHQWXUL�j�O¶DLGH�G¶XQ�FKLIIRQ�GRX[�HW�RX�G¶DLU�FRPSULPp� 
 
%U�OHXU�JD]�� 
'pPRQWHU�OH�EU�OHXU��FRQWU{OHU�O¶pWDW�GHV�WRUFKHV�HW�GHV�LQMHFWHXUV��OHV�QHWWR\HU� 
9pULILHU�O¶pWDW�GH�OD�VRQGH�G¶LRQLVDWLRQ�HW�GH�O¶pOHFWURGH�G¶DOOXPDJH��OHXU�SRVLWLRQ�SDU�UDSSRUW�DX[�WRUFKHV�HW�
OHV�FKDQJHU�VL�QpFHVVDLUH� 
 
)LOWUH�JD]�� 
'pPRQWHU�OD�FDUWRXFKH�HQFUDVVpH�HW�OD�QHWWR\HU�j�O¶DLU�FRPSULPp� 
 
&RQGXLW�GH�IXPpHV�� 
'pPRQWHU�OH�FRQGXLW�HW�OH�UDPRQHU��YpULILHU�VRQ�pWDQFKpLWp� 
 
9HQWLODWHXUV�GH�VRXIIODJH�� 
/RUV�GHV�RSpUDWLRQV�GH�QHWWR\DJH��GpFRQQHFWHU�OD�SULVH�+DUWLQJ�G¶DOLPHQWLRQ�pOHFWULTXH�GHV�YHQWLODWHXUV��DX�
EHVRLQ�GpPRQWHU�OD�©�SRUWH�YHQWLODWHXU ª�SRXU�pYLWHU�OHV�SURMHFWLRQV�G¶HDX�RFFDVLRQQpHV�SDU�OH�QHWWR\DJH�GH�
O¶pFKDQJHXU��1HWWR\HU�OHV�YHQWLODWHXUV�DYHF� GH� O¶DLU� FRPSULPp� �VXUWRXW� SDV� G¶HDX���1H� SDV� XWLOLVHU� GH�
ODQFH�j�HDX�VRXV�SUHVVLRQ� 
 
&DUURVVHULH�HW�JULOOHV�GH�VRXIIODJH�� 
'pSRXVVLpUHU�HW�QHWWR\HU�j�O¶DLGH�G¶XQ�FKLIIRQ� 
 
([WpULHXU��GH�O¶pFKDQJHXU�� 
/¶pFKDQJHXU�SHXW� UpVLVWHU�j�XQ�QHWWR\HXU�KDXWH�SUHVVLRQ�HW�
rWUH�ODYp�j�O
HDX�FODLUH��VDQV�DGGLWLI�� 
$SUqV� QHWWR\DJH�� YHLOOHU� j� VpFKHU� O¶DSSDUHLO� DILQ�G¶pYLWHU�
OHV� HDX[� VWDJQDQWHV�� SRXYDQW� FUpHU� XQH� R[\GDWLRQ� HQ�
UpDFWLRQ�DYHF�OHV�FRPSRVpV�YRODWLOHV�GDQV�O¶pOHYDJH� 
/¶RXYHUWXUH� WRWDOH� SHUPHW� XQ� DFFqV� DLVp� SRXU� QHWWR\HU�
O¶pFKDQJHXU�� 9HLOOH]� j� QH� SDV� DWWDTXHU� O¶pFKDQJHXU� GH�
PDQLqUH�IURQWDOH��WHQLU�OD�ODQFH�VXU�OH�F{Wp�SRXU�XQ�ERQ�DQJOH�
GH�QHWWR\DJH�GH�O
pFKDQJHXU�WXEXODLUH��/
HDX�V
pFRXOHUD�SDU�
OD�SDUWLH�LQIpULHXUH�� 
$WWHQWLRQ�� ORUV� GX� QHWWR\DJH� j� QH� SDV� GLULJHU� OD� ODQFH�
YHUV� OD� EDVH� GH� VHUWLVVDJH� GH� O¶pFKDQJHXU�� ULVTXH�
G¶LQILOWUDWLRQ�GDQV�OH�FLUFXLW�GH�FRPEXVWLRQ� 
 
 

1H�SDV�QHWWR\HU�OH�FRPSDUWLPHQW�EU�OHXU�RX�OH�V��YHQWLODWHXU�V��DX�MHW�KDXWH�SUHVVLRQ�� 
1H�SDV�PRXLOOHU�OHV�SDUWLHV�pOHFWULTXHV��'$1*(5�(/(&75,48(�� 
1H�SDV�SXOYpULVHU�G¶HDX�YHUV�OH�YHQWLODWHXU� 
1H�SDV�SXOYpULVHU�G¶HDX�GLUHFWHPHQW�VXU�OHV�VRQGHV�GH�WHPSpUDWXUH� 



 

�� 

 

'pIDXWV &DXVHV 5HPqGHV 

��-�'(3$11$*( 
 
&HWWH�RSpUDWLRQ�GRLW�rWUH�UpDOLVpH�SDU�GX�SHUVRQQHO�TXDOLILp��IRUPp�DX�FDUDFWpULVWLTXHV�GX�SURGXLW�HW�
GpWHQWHXU�GHV�DJUpPHQWV�QpFHVVDLUHV� 
 
(Q�FDV�GH�SUREOqPHV��OHV�FRQGLWLRQV�SUpDODEOHV�DX�IRQFWLRQQHPHQW�GX�JpQpUDWHXU�GRLYHQW�rWUH�UHPSOLHV� 
6L�OH�FRIIUHW�GH�FRQWU{OH�HVW�HQ�VpFXULWp��GpIDXW�EU�OHXU��YRLU�SDJH����© '()$87�%58/(85����© ���UpDUPHU� 
 
$77(17,21� �� 7RXWHV� LQWHUYHQWLRQV� pOHFWULTXHV� RX� PpFDQLTXHV� GRLYHQW� V¶HIIHFWXHU� ORUVTXH�
O¶DOLPHQWDWLRQ�pOHFWULTXH�HVW�FRXSpH�HW�O¶DOLPHQWDWLRQ�HQ�JD]�IHUPpH� 
 
 
��-��'LDJQRVWLTXHV�HW�GpIDXWV 



 

�� 

 

��-��$IILFKDJH�GHV�GpIDXWV 
 

$WWHQWLRQ�� O¶DFTXLWWHPHQW� G¶XQ� GpIDXW� QH� GRLW� rWUH� IDLW� TX¶DSUqV� DQDO\VH� SRXU� GpWHUPLQHU� OD� JUDYLWp� GH�
O¶LQFLGHQW�D\DQW�HQWUDLQp�FH�GpIDXW� 
 

'()$87�&$37(85� 
$,5 

2. 5(6(7 

��-�D�'()$87�&$37(85�'¶$,5 
 
1H�GpWHFWH�SDV�OD�SUpVHQFH�GX�FDSWHXU�G¶DLU�� 
-�VRLW�XQ�SUREOqPH�pOHFWULTXH��PDXYDLVH�FRQQH[LRQ�pOHFWULTXH��� 
-�VRLW�FDSWHXU�+6� 
5pDUPHPHQW� DXWRPDWLTXH� GX� GpIDXW� j� OD� UpVROXWLRQ� GX�
SUREOqPH 
 
��-�E�'()$87�621'(�628))/$*( 
 
1H�GpWHFWH�SDV�OD�SUpVHQFH�GH�OD�VRQGH�� 
-�VRLW�XQ�SUREOqPH�pOHFWULTXH��PDXYDLVH�FRQQH[LRQ�pOHFWULTXH��� 
-�VRLW�VRQGH�+6� 
5pDUPHPHQW� DXWRPDWLTXH� GX� GpIDXW� j� OD� UpVROXWLRQ� GX�
SUREOqPH 
 

'()$87�621'( 
628))/$*( 

2. 5(6(7 

��-�F�'()$87�%58/(85���%2,7,(5�'(�&2175Ð/(� 
&HW� pFUDQ� DIILFKH� OHV� GpIDXWV� EU�OHXU� DYHF� XQ� QXPpUR� TXL� FRUUHVSRQG� j� O¶HUUHXU� GLDJQRVWLTXpH� SDU� OD�
PDFKLQH��(Q�F\FOH�GH�GpPDUUDJH��OH�V\VWqPH�FRQWU{OH�OHV�GLIIpUHQWV�RUJDQHV�GH�VpFXULWp�� 
/HV�DSSDUHLOV�SHXYHQW�rWUH�pTXLSp�G¶XQH�FDUWH�j�pFUDQ�EOHX�RX�YHUW��9RLFL� OHV�GLIIpUHQWV�GpIDXWV�EU�OHXUV�
HQ�IRQFWLRQ�GH�OD�FDUWH�XWLOLVpH� 

'pIDXW (FUDQ�YHUW� (FUDQ�EOHX 

� 7HVW�LRQLVDWLRQ�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 
RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

� 7HVW�LRQLVDWLRQ�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 
RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

� 7HVW�UHODLV�pOHFWURYDQQH�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 
RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

� 7HVW�UHODLV�pOHFWURYDQQH�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 
RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

� 7HVW�UHODLV�pOHFWURYDQQH�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 
RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

� 7HVW�UHODLV�pOHFWURYDQQH�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 
RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ 

1RPEUH�UHVHW�PD[�GpSDVVp� 
$SSX\HU�VXU�OH�ERXWRQ�QRLUH�VXU�OD�FDUWH 

� 7HVW�GLDORJXH�UHODLV�pOHFWURYDQQH�ĺ�$SSX\HU�VXU�OD�WRXFKH�
>5(6(7@�RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

� &DSWHXU�GpWHFWH�SUHVVLRQ�G¶DLU�DORUV�TX¶LO�QH� 
GHYUDLW�SDV�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 

(UUHXU�LQWHUQH� 
ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@ 

� &DSWHXU�QH�GpWHFWH�SDV�GH�SUHVVLRQ�DORUV�TX¶LO� 
GHYUDLW�HQ�DYRLU�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� - 

�� 'pIDXW�DOOXPDJH�EU�OHXU�DSUqV���WHQWDWLYHV� 
ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@� 

'pIDXW�DOOXPDJH�EU�OHXU�DSUqV���WHQWDWLYHV 
ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@ 

�� 'pIDXW�GLDORJXH�HQWUH�PLFURFRQWU{OHXUV�FDUWH�ĺ�$SSX\HU�VXU�
OD�WRXFKH�>5(6(7@�RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

�� 'pIDXW�GLDORJXH�HQWUH�PLFURFRQWU{OHXUV�FDUWH�ĺ�$SSX\HU�VXU�
OD�WRXFKH�>5(6(7@�RX�UpDUPHPHQW�DXWR�WRXWHV�OHV����PLQ - 

�� - 'pWHFWLRQ�SDUDVLWHV�VXU�OH�ILO�GH�IODPPH 
ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@ 

�� - 'pIDXW�JpQpUDO� 
ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@ 

�� - 'pIDXW�ERLWLHU�OLp�DX�GLDORJXH�DYHF�ERLWLHU�GH�
FRQWU{OH�ĺ�$SSX\HU�VXU�OD�WRXFKH�>5(6(7@ 



 

�� 

 

'()$87�6(&85,7(� 
685&+$8))( 

2. 5(6(7 

��-�G�'()$87�6(&85,7(�685&+$8))( 
 
/H� WKHUPRVWDW� j� UpDUPHQW� PDQXHO� HVW� HQ� VpFXULWp�� &H� GpIDXW�
QpFHVVLWH�XQH�DFWLRQ�PDQXHO�SRXU�OH�UpDUPHU� 
&H�GpIDXW�HVW�OLp�j�XQ�PDXYDLV�UHIURLGLVVHPHQW�GH�O¶pFKDQJHXU��LO�
SHXW�rWUH�GXH�j�XQ�YHQWLODWHXU�+6��XQH�UHVWULFWLRQ�RX�REWXUDWLRQ�
GX�VRXIIODJH�RX�GH�O¶DVSLUDWLRQ��XQ�SUREOqPH�G¶HQFUDVVHPHQW���� 

 
/H� UpDUPHPHQW� GH� FH� GpIDXW� GRLW� rWUH� IDLW� SDU� XQ�
WHFKQLFLHQ� KDELOLWp� DSUqV� XQH� UHFKHUFKH�
DSSURIRQGLH�GHV�FDXVHV�GX�SDVVDJH�HQ�VpFXULWp� 
 

 
��-�H�'()$87�621'(�$0%,$1&( 
 
&H� GpIDXW� FRQFHUQH� OD� VRQGH� G¶DPELDQFH� SODFpH� j� OD� UHSULVH�
G¶DLU�� YRLU� FKDSLWUH� �-�� )21&7,211(0(17�� HW� XQLTXHPHQW�
TXDQG�O¶DSSDUHLO�HVW�XWLOLVp�HQ�02'(�0$18(/� 
� 
-�VRLW�XQ�SUREOqPH�pOHFWULTXH��PDXYDLVH�FRQQH[LRQ�pOHFWULTXH��� 
-�VRLW�VRQGH�+6� 
 
 
��-�I�'()$87�&20081,&$7,21 
 
&H� GpIDXW� FRQFHUQH� OD� FRPPXQLFDWLRQ� HQWUH� O¶DSSDUHLO� HW� OD�
UpJXODWLRQ� RX� O¶LQWHUIDFH� GH� GLDORJXH�� SOXVLHXUV� SLVWHV� GH�
UHFKHUFKH�� 
-�SUREOqPH�GH�UDFFRUGHPHQW�pOHFWULTXH� 
-�GpIDXW�G¶LVROHPHQW�GX�FkEOH�XWLOLVp 
-� FkEOH� GH� FRPPXQLFDWLRQ� LQDSSURSULp�� SDU� H[HPSOH� XWLOLVDWLRQ�
GD�FkEOH�pOHFWULTXH�RX�XWLOLVDWLRQ�GH�FkEOH�QRQ�EOLQGp����� 
-� FkEODJH� LQDSSURSULp�� YpULILHU� O¶RUGUH� GHV� SDLUHV�� YpULILHU� TXH�
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