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�
127,&(�'(6&5,37,9(�127$,5(�
�FRQIRUPH�j�O¶DUUrWp�GX����0DL�������

YHUVLRQ����������������
�

6200$,5(�

�
&RQVWUXFWLRQ�GH����/RJHPHQWV�

�
©�3520(66(�ª�

�

�
3(563(&7,9(�121�&2175$&78(//(�

�
���5XH�GX�3LRFK�GH�%RXWRQQHW��EkWLPHQW�FROOHFWLI��

��5XH�GH�1D]DUHWK��YLOOD��
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��� *(1(5$/,7(6�������������������������������������������������������������������������������������������������������������������������������������������
����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�����������������������������������������������������������������������������������������������
����� 127(�*(1(5$/(�������������������������������������������������������������������������������������������������������������������������������

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(��������������������������������������������������
����� ,1)5$6758&785(�����������������������������������������������������������������������������������������������������������������������������
����� 0856�(7�266$785(�������������������������������������������������������������������������������������������������������������������������
����� 3/$1&+(56����������������������������������������������������������������������������������������������������������������������������������������
����� &/2,6216�'(�',675,%87,21�����������������������������������������������������������������������������������������������������������
����� &21'8,76�'(�)80((�(7�'(�9(17,/$7,21�����������������������������������������������������������������������������������
����� &+87(6�(7�*5266(6�&$1$/,6$7,216����������������������������������������������������������������������������������������
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��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176������������������������������������������������������������������������������������
����� 62/6�(7�3/,17+(6����������������������������������������������������������������������������������������������������������������������������
����� 5(9(7(0(176�085$8;��DXWUHV�TX
HQGXLWV��SHLQWXUHV��SDSLHUV�SHLQWV�HW�WHQWXUHV�����������������������
����� 3/$)21'6��VDXI�SHLQWXUHV�HW�WHQWXUHV���������������������������������������������������������������������������������������������
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����� 3(,1785(6���3$3,(56�3(,176���7(1785(6�������������������������������������������������������������������������������
����� (48,3(0(176�,17(5,(856�����������������������������������������������������������������������������������������������������������
������ /2&$8;�&200(5&,$8;����������������������������������������������������������������������������������������������������������������
����� %2;�(7�3$5.,1*6�&289(576������������������������������������������������������������������������������������������������������
����� 3$5.,1*6�(;7(5,(856�����������������������������������������������������������������������������������������������������������������
����� -$5',16�35,9$7,)6�������������������������������������������������������������������������������������������������������������������������
����� 7(55$66(6�35,9$7,9(6�68,9$17�3/$16����������������������������������������������������������������������������������

��� 3$57,(6�&20081(6�,17(5,(85(6�$�/
,00(8%/(�������������������������������������������������������������������������
����� +$//�'
(175((�'(�/
,00(8%/(���������������������������������������������������������������������������������������������������
����� &,5&8/$7,216�'8�5(=�'(�&+$866((��&28/2,56�(7�+$//6�'¶(7$*(6�����������������������������
����� &,5&8/$7,216�'8�6286�62/���6$6�±�FRXORLUV����������������������������������������������������������������������������
����� &$*(6�'
(6&$/,(56�����������������������������������������������������������������������������������������������������������������������
����� /2&$8;�&200816�������������������������������������������������������������������������������������������������������������������������
����� /2&$8;�62&,$8;����������������������������������������������������������������������������������������������������������������������������
����� /2&$8;�7(&+1,48(6��������������������������������������������������������������������������������������������������������������������
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����� &,5&8/$7,21�3,(7216������������������������������������������������������������������������������������������������������������������
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��� 35(6(17$7,21�*(1(5$/(�

/H�SURMHW�FRPSUHQG�OD�UpDOLVDWLRQ���

�

�� G¶XQ� LPPHXEOH�GH� ���pWDJHV�VXU�UH]�GH�FKDXVVpH��FRPSRUWDQW�JOREDOHPHQW���� ORJHPHQWV�VXU���QLYHDX[�
GH�VRXV�VRO�j�XVDJH�GH�SDUNLQJV��FDYHV�HW�ORFDX[�WHFKQLTXHV�HW�G¶XQH�YLOOD�VXU���pWDJH�GDQV�O¶HPSULVH�GX�
SDUF��

�� &H�SURJUDPPH�FRPSRUWHUD�GHV�ORWV�GpGLpV�DX�ORFDWLI�VRFLDO�

�� /DEHO�1)�+$%,7$7���FRQIRUPH�57������

�
&HW�LPPHXEOH�SRXUUD�rWUH�UpDOLVp�HQ�SOXVLHXUV�WUDQFKHV�DX�FKRL[�GX�0DvWUH�G¶2XYUDJH��

��� *(1(5$/,7(6�

����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�
/D�SUpVHQWH�QRWLFH�GHVFULSWLYH�D�SRXU�REMHW�GH�GpILQLU�OHV�FRQGLWLRQV�WHFKQLTXHV�HW�OHV�SUHVWDWLRQV�
VXLYDQW� OHVTXHOOHV�VHUD�FRQVWUXLW� OH�SURJUDPPH�GH���� ORJHPHQWV�HQ�DFFHVVLRQ��VLWXp���� UXH�GX�
3LRFK� GH� %RXWRQQHW� j� 02173(//,(5� ������ SRXU� OH� EkWLPHQW� QHXI� HW� �� UXH� GH� 1D]DUHWK� j�
02173(//,(5��������SRXU�OD�YLOOD��

����� 127(�*(1(5$/(�
/HV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�O
LPPHXEOH�VRQW�GpILQLHV�SDU�OD�SUpVHQWH�QRWLFH��

/D�FRQVWUXFWLRQ�VH�FRQIRUPHUD���

DX[�ORLV�HW�UpJOHPHQWDWLRQV�HQ�YLJXHXU�j�OD�GDWH�GH�GpS{W�GX�SHUPLV�GH�FRQVWUXLUH��

DX[�SUHVFULSWLRQV�GHV�'RFXPHQWV�7HFKQLTXHV�8QLILpV�j�FDUDFWqUH�REOLJDWRLUH��pWDEOLV�SDU� OH�&HQWUH�
6FLHQWLILTXH�7HFKQLTXH�GX�%kWLPHQW��

DX[�UqJOHV�GH�FRQVWUXFWLRQ�HW�GH�VpFXULWp��

(Q�SDUWLFXOLHU�� OD�FRQVWUXFWLRQ�VHUD�FRQIRUPH�j� OD�5pJOHPHQWDWLRQ�$FRXVWLTXH��j� OD�5pJOHPHQWDWLRQ�
7KHUPLTXH��57�������HW�j�OD�5pJOHPHQWDWLRQ�KDQGLFDSpV��

/H�GLPHQVLRQQHPHQW�GHV�ORFDX[�j�XVDJH�GH�VWDWLRQQHPHQW�VHUD�FRQIRUPH�DX[�UqJOHV�G¶XUEDQLVPH�HW�
GH�VpFXULWp��VDQV�TX¶LO�VRLW�IDLW�UpIpUHQFH�j�XQH�QRUPH�GLPHQVLRQQHOOH��

/D�FRQIRUPLWp�GH� OD�FRQVWUXFWLRQ�VHUD� WRXW�DX� ORQJ�GH�VD�PLVH�HQ�°XYUH�YpULILpH�SDU�XQ�EXUHDX�GH�
FRQWU{OH�DJUpp��

8Q� 'RVVLHU� G¶,QWHUYHQWLRQ� 8OWpULHXUH� VXU� O¶2XYUDJH� �'�,�8�2�� GpILQLVVDQW� OHV� SUpFRQLVDWLRQV� SRXU�
O¶HQWUHWLHQ� HW� OD� PDLQWHQDQFH� GH� O¶LPPHXEOH� VHUD� UpDOLVp� SDU� XQ� FRRUGRQQDWHXU� VpFXULWp� HW� VDQWp�
DJUpp��GpVLJQp�SDU�OH�0DvWUH�G¶2XYUDJH��,O�VHUD�UHPLV�j�OD�FRSURSULpWp�j�OD�OLYUDLVRQ�GX�EkWLPHQW��

,O�HVW�H[SUHVVpPHQW�SUpYX�TXH��GDQV�OH�FDV�R��SHQGDQW� OD�FRQVWUXFWLRQ�� OD� IRXUQLWXUH�RX� OD�PLVH�HQ�
°XYUH� GH� FHUWDLQV� PDWpULDX[�� pTXLSHPHQWV� RX� PDWpULHOV� VH� UpYpOHUDLHQW� LPSRVVLEOH�� GLIILFLOH� RX�
VXVFHSWLEOH� G
HQWUDvQHU� GHV� GpVRUGUHV� HW� FH�� SRXU� XQ�PRWLI� TXHOFRQTXH� �H[HPSOH� �� UpJOHPHQWDWLRQ�
DGPLQLVWUDWLYH�� UHVSHFW� GHV� ODEHOV� HW� FHUWLILFDWLRQV� YLVpV�� UHWDUGV� G
DSSURYLVLRQQHPHQWV�� GpIDXWV� GH�
IDEULFDWLRQ�� GLIILFXOWpV� G
LPSRUWDWLRQ�� LPSpUDWLIV� WHFKQLTXHV� RX� HQ� FDV� G
DSSDULWLRQ� GH� PDWpULHO�
QRXYHDX��� OH� 0DvWUH� G
2XYUDJH� SRXUUD� UHPSODFHU� FHV� PDWpULDX[�� pTXLSHPHQWV� RX� DSSDUHLOV�� SDU�
G
DXWUHV�GH�TXDOLWp�DX�PRLQV�pTXLYDOHQWH���

'H�PrPH��LO�HVW��SUpFLVp�TXH�OHV�FRWHV�HW�OHV�VXUIDFHV�PHQWLRQQpHV�VXU�OHV�SODQV�VRQW�LQGLTXpHV�VRXV�
UpVHUYHV�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ��WHO�TXH�GpILQL�GDQV�O
DFWH�GH�YHQWH��
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/HV�WHLQWHV��FRORULV�HW�ILQLWLRQV�GHV�IDoDGHV��GHV�UHYrWHPHQWV�GHV�SDUWLHV�FRPPXQHV�GH�O
LPPHXEOH�HW�
GH� VHV� GpSHQGDQFHV� VHURQW� FKRLVLV� SDU� O
$UFKLWHFWH� HQ� DFFRUG� DYHF� OHV� GLIIpUHQWV� VHUYLFHV�
DGPLQLVWUDWLIV�LPSOLTXpV��

/HV�PDUTXHV��PRGqOHV�HW�GLPHQVLRQV�GHV�DSSDUHLOV��PDWpULDX[�HW�pTXLSHPHQWV�VRQW�GRQQpV�j�WLWUH�
LQGLFDWLI��/H�0DvWUH�G¶2XYUDJH�VH�UpVHUYH�j�WRXW�PRPHQW��VXU�GHPDQGH�GX�0DvWUH�G¶¯XYUH��OH�GURLW�GH�
OHV� UHPSODFHU� SDU� GHV� pTXLYDOHQWV�� GDQV� OH� FDV� GH� IRUFH� PDMHXUH� WHOV� TXH� GpIDLOODQFH� GHV�
IRXUQLVVHXUV��FHVVDWLRQ�GH�IDEULFDWLRQ��GpODLV�QRQ�FRPSDWLEOHV�DYHF�O¶DYDQFHPHQW�GX�FKDQWLHU��

&HV�PRGLILFDWLRQV�GRQW�OD�QpFHVVLWp�Q¶DSSDUDvW�VRXYHQW�TX¶HQ�FRXUV�GH�WUDYDX[��Q¶DOWqUHQW�HQ�DXFXQ�
FDV�OD�TXDOLWp�GHV�SUHVWDWLRQV��(OOHV�VHURQW�UpDOLVpHV�GDQV�O¶LQWpUrW�GHV�DFTXpUHXUV��

&HV� GHUQLHUV� V¶HQJDJHQW� j� OHV� DFFHSWHU� VDQV� UpVHUYH�� $LQVL�� O¶DFTXpUHXU� QH� SRXUUD� HQ� DXFXQ� FDV�
UpFODPHU� O¶XQH� GHV� SUHVWDWLRQV� SUpYXHV� DX� SUpVHQW� GHVFULSWLI� GDQV� OD� PHVXUH� R�� OHV� PDWpULHOV� HW�
PDWpULDX[�GH�UHPSODFHPHQW�IRXUQLV�SDU�OH�FRQVWUXFWHXU�VRQW�GH�TXDOLWp�pTXLYDOHQWH��

$XFXQH� HQWUHSULVH� pWUDQJqUH� DX� FKDQWLHU� QH� SRXUUD� SpQpWUHU� VXU� FHOXL�FL� DYDQW� OD� WHUPLQDLVRQ� GH�
O¶DSSDUWHPHQW�HW�VD�OLYUDLVRQ��

'H�PrPH�� LO�HVW�SUpFLVp�TXH� OHV�FRWHV�HW�VXUIDFHV�PHQWLRQQpHV�GDQV� OD�SUpVHQWH�QRWLFH�HW�VXU� OHV�
SODQV�VRQW�LQGLTXpHV�VRXV�UpVHUYH�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ�

/H� SRVLWLRQQHPHQW�� OH� QRPEUH� DLQVL� TXH� OH� GLPHQVLRQQHPHQW� GHV� JDLQHV� WHFKQLTXHV� QH� VRQW� SDV�
FRQWUDFWXHOV��&HOOHV�FL�VRQW�VXVFHSWLEOHV�GH�YDULHU�HQ�IRQFWLRQ�GHV�LPSpUDWLIV�WHFKQLTXHV�G¶H[pFXWLRQ��
,O� HQ� HVW� GH� PrPH� SRXU� OHV� SRVLWLRQQHPHQWV�� VHQV� G¶pFRXOHPHQW� HW� G¶pYDFXDWLRQ� GHV� pYLHUV� GH�
FXLVLQH�� UHFHYHXUV�� YDVTXHV� RX� ODYDERV�� ODYH�PDLQV�� FXYHWWHV� :&�� EDOORQV� G¶HDX� FKDXGH��
FRQYHFWHXUV«�

/¶LPSODQWDWLRQ�GH�FHV�pTXLSHPHQWV�RX�DSSDUHLOV�PHQWLRQQpV�GDQV�OD�SUpVHQWH�QRWLFH�ILJXUHQW�VXU�OHV�
SODQV� j� WLWUH� LQGLFDWLI�� /HV� UHWRPEpHV�� FDQDOLVDWLRQV� HW� FRQYHFWHXUV� QH� VRQW� SDV� QpFHVVDLUHPHQW�
UHSUpVHQWpV�VXU�OHV�SODQV�GH�YHQWH��

�

/HV� FRORULV� GHV� UHYrWHPHQWV� LQWpULHXUV� DX� WLWUH� GHV� SDUWLHV� FRPPXQHV� �VROV��PXUV� HW� SRUWHV��� GHV�
IDoDGHV��OD�GpFRUDWLRQ�GHV�SDUWLHV�FRPPXQHV�HQ�JpQpUDO��O¶DPpQDJHPHQW�GHV�DERUGV�HW�OH�FKRL[�GHV�
SODQWDWLRQV�� VHURQW� GpWHUPLQpV� SDU� O¶DUFKLWHFWH� HW� OH� 0DvWUH� G¶¯XYUH�� DSUqV� DFFRUG� GX� 0DvWUH�
G¶2XYUDJH��PDUTXDQW�XQH�LGHQWLWp�XQLTXH�GH�OD�5pVLGHQFH�UpDOLVpH��

/¶DFTXpUHXU�UHFRQQDvW�FHV�FODXVHV�FRPPH�pWDQW�HVVHQWLHOOHV�VDQV�TXRL�OH�FRQVWUXFWHXU�Q¶DXUDLW�SDV�
FRQWUDFWp�DYHF�OXL��

�
1DSSH�SKUpDWLTXH�j�IDLEOH�SURIRQGHXU�
/HV�LQYHVWLJDWLRQV�PHQpHV�SDU�OH�EXUHDX�G¶pWXGH�GH�VRO�UpYqOHQW�OD�SUpVHQFH�G¶XQH�QDSSH�SKUpDWLTXH�
j�IDLEOH�SURIRQGHXU�HQWUDLQDQW�XQ�ULVTXH�G¶LQRQGDELOLWp�WHPSRUDLUH�GX�VRXV�VRO��

�
eWDQFKpLWp�GHV�SDUNLQJV�HQ�VRXV�VRO�
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW� OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�UHPRQWpHV�
G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

�

6HUYLWXGH�GH�UpVHDX�HW�GH�FKHPLQHPHQWV�SLpWRQQLHUV�
/H�WHUUDLQ�HVW�DVVRUWL��G¶XQH�VHUYLWXGH�G¶XWLOLVDWLRQ�HW�G¶HQWUHWLHQ�GHV�UpVHDX[�HQWUH�OH�GRPDLQH�SXEOLF�
HW�OHV�GLIIpUHQWV�EkWLPHQWV�

/H� WHUUDLQ� HVW� DVVRUWL� G¶XQH� VHUYLWXGH�G¶XWLOLVDWLRQ� GHV� FKHPLQHPHQWV� SLpWRQQLHUV� HQWUH� OH� GRPDLQH�
SXEOLF�HW�OHV�GLIIpUHQWV�EkWLPHQWV�

�

�

=RQHV�VLVPLTXHV���
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�

/D� FRQVWUXFWLRQ� UHVSHFWHUD� VXU� OH� SODQ� VWUXFWXUHO� OHV� UqJOHV� SDUDVLVPLTXHV� HQ� YLJXHXU�� GpILQLHV�
VXLYDQW�OHV�FDUWHV�GH�]RQDJHV�GHV�DOpDV�VLVPLTXHV��

�

7HUUDVVH��ORJJLD��EDOFRQ�DFFHVVLELOLWp���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW�TXH�SRXU�GHV�UDLVRQV�WHFKQLTXHV��LO�SRXUUD�\�DYRLU���

x� 'HV�GLIIpUHQFHV�GH�KDXWHXU�GH�SODIRQG��SDUIRLV�LQIpULHXU�j��P����GDQV�OHV�ORJHPHQWV�RX�VXU�
OHV�WHUUDVVHV��ORJJLDV��EDOFRQV��HW�Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

x� 8QH� PDUFKH� G¶HQYLURQ� GH� �� FP� �FDV� VDQV� pWDQFKpLWp�� j� ��� FP� �FDV� DYHF� pWDQFKpLWp� HW�
LVRODWLRQ� WKHUPLTXH�� HQWUH� O¶LQWpULHXU� GX� ORJHPHQW� HW� OHV� WHUUDVVHV�� ORJJLDV�� EDOFRQV� � HW�
Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

�
(TXLSHPHQWV�SULYDWLIV�pYHQWXHOV���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW� �TX¶LO�HVW�GRQQp� OD�SRVVLELOLWp�DX[�SURSULpWDLUHV�GX�GHUQLHU�QLYHDX�
VRLW� OHV�ORJHPHQWV��������������������OD�PLVH�HQ�SODFH�XOWpULHXUH�j�OD�OLYUDLVRQ��G¶XQ�MDFFX]]L�HW�RX�
G¶XQ�VSD��

1RXV� DWWLURQV� pJDOHPHQW� O¶DWWHQWLRQ� VXU� OH� IDLW� TXH� FHV�PrPHV� ORJHPHQWV� DXURQW� OD� SRVVLELOLWp� GH�
PHWWUH�HQ�SODFH�XQ�LQVHUW�j�IR\HU�IHUPp�DYHF�FRQGXLW�G¶pYDFXDWLRQ�GRQQDQW�VXU�OD�WRLWXUH�WHUUDVVH��

�

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(�

����� ,1)5$6758&785(�

������� )28,//(6�
$SUqV�GpFDSDJH�HW�VWRFNDJH�GH�OD�WHUUH�YpJpWDOH��OH�WHUUDVVHPHQW�VHUD�H[pFXWp�HQ�SOHLQH�PDVVH�
SRXU� SHUPHWWUH� OD� UpDOLVDWLRQ� GH� O
LQIUDVWUXFWXUH�� /HV� WHUUHV� QRQ� XWLOLVpHV� HQ� UHPEODLV� VHURQW�
pYDFXpHV��

������� )21'$7,216�
/H�EkWLPHQW�VHUD�IRQGp�VXU�OH�ERQ�VRO��6HORQ�OHV�UpVXOWDWV�GH�OD�FDPSDJQH�GH�UHFRQQDLVVDQFH�GH�
VROV��OHV�IRQGDWLRQV�HQ�EpWRQ�DUPp�FRQVLVWHURQW�HQ�VHPHOOHV�VXSHUILFLHOOHV�LVROpHV�RX�ILODQWHV��/HV�
YRLOHV�SpULSKpULTXHV�GX�VRXV�VRO�VHURQW�UpDOLVpV�HQ�SLHX[�VpFDQW��/HXU�GpILQLWLRQ�UHFHYUD�O
DFFRUG�
GX�EXUHDX�GH�FRQWU{OH��

������� 3/$1&+(5�%$6�
,O� VHUD� FRQVWLWXp� SDU� XQ� SODQFKHU� SRUWp� HQ� EpWRQ� DUPp� OLVVp�� 6D� GpILQLWLRQ� UHFHYUD� O
DFFRUG� GX�
EXUHDX�GH�FRQWU{OH��
/H� VRXV�VRO� Q¶HVW� SDV� FXYHOp� HW� OHV� HPSODFHPHQWV� GH� VWDWLRQQHPHQW� SHXYHQW� VRXIIULU� GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��
�

����� 0856�(7�266$785(�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

������� 0856�'8�6286�62/�

��������0XUV�SpULSKpULTXHV�
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�

/HV�PXUV�GX�VRXV�VRO�VHURQW� UpDOLVpV�VXU� OD�SpULSKpULH�HQ�SLHX[�VpFDQWV�VXLYDQW�pWXGH�
GH�VWUXFWXUH���
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW�OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

��������0XUV�GH�UHIHQGV�
/HV�PXUV�GH�UHIHQGV�VHURQW�UpDOLVpV�HQ�EpWRQ�DUPp�RX�HQ�PDoRQQHULH�GH�SDUSDLQJV��OHV�
SRWHDX[� VHURQW� UpDOLVpV� HQ� EpWRQ� DUPp�� OHXUV� GLPHQVLRQV� UpVXOWHURQW� GH� O¶pWXGH� GH�
VWUXFWXUH�HW�GHV�LPSpUDWLIV�GH�FRQVWUXFWLRQ��

������� 0856�'(�)$&$'(6��
/HV�PXUV�GH�IDoDGHV��OHV�DOOqJHV��OHV�WUXPHDX[�HW�OHV�HQFDGUHPHQWV�GH�EDLHV�HQ�pOpYDWLRQ�VHURQW�
UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP��G
pSDLVVHXU�PLQLPDOH�VXLYDQW�O
pWXGH�GH�
VWUXFWXUH�HW�WKHUPLTXH���
�
/HV�PXUV�UHFHYURQW�j�O
LQWpULHXU�XQ�FRPSOH[H�LVRODQW�FRPSRVp�G
XQ�SDQQHDX�HQ�SRO\VW\UqQH��ODLQH�
PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW� ��RX�G¶XQ�HQGXLW�DX�SOkWUH�VXLYDQW� O¶pWXGH�
WKHUPLTXH��/RFDOHPHQW�� O
LVRODQW�SRXUUD�rWUH�GLVSRVp�HQ�DSSOLTXH�VXU� OD� IDFH�H[WpULHXUH�GX�PXU��
PrPH�VL�VD� UHSUpVHQWDWLRQ�JUDSKLTXH�QH� ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D� IDFH� LQWpULHXUH�GX�
PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV� IDoDGHV� VHURQW� EUXWHV� HQ� EpWRQ� DUFKLWHFWRQLTXH� PDWULFp� RX� UHYrWXHV� G¶XQ� UHYrWHPHQW�
SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV� ORJJLDV�� /HV�
ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH� ORFDO�RUGXUHV�PpQDJqUHV��� ORFDO�YpORV���HVFDOLHUV�H[WpULHXUV���
UDPSHV�G¶DFFqV� ��PXUV�HW�PXUHWV�H[WpULHXUV� VHURQW� UHYrWXV�G¶XQ� HQGXLW�PRQRFRXFKH�GH� ILQLWLRQ�
JUDWWpH�RX� WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ� UHYrWHPHQW�SODVWLTXH�RX�PLQpUDO�
pSDLV�HW�RX�G¶XQH�SHLQWXUH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV��

������� 0856�3,*1216�
�

/HV�PXUV�SLJQRQV�VHURQW� UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP�G
pSDLVVHXU�
PLQLPDOH�VXLYDQW�O
pWXGH�GH�VWUXFWXUH�HW�WKHUPLTXH��
�
/HV� PXUV� SLJQRQV� UHFHYURQW� j� O
LQWpULHXU� XQ� FRPSOH[H� LVRODQW� FRPSRVp� G
XQ� SDQQHDX� HQ�
SRO\VW\UqQH��ODLQH�PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW���RX�G¶XQ�HQGXLW�DX�SOkWUH�
VXLYDQW� O¶pWXGH� WKHUPLTXH�� /RFDOHPHQW�� O
LVRODQW� SRXUUD� rWUH� GLVSRVp� HQ� DSSOLTXH� VXU� OD� IDFH�
H[WpULHXUH�GX�PXU��PrPH�VL�VD�UHSUpVHQWDWLRQ�JUDSKLTXH�QH�ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D�
IDFH�LQWpULHXUH�GX�PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV�IDoDGHV�GHV�PXUV�SLJQRQV�VHURQW�EUXWHV�HQ�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�RX�UHYrWXHV�G¶XQ�
UHYrWHPHQW� SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV�
ORJJLDV��/HV�ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH�ORFDO�RUGXUHV�PpQDJqUHV���ORFDO�YpORV���HVFDOLHUV�
H[WpULHXUV���UDPSHV�G¶DFFqV���PXUV�HW�PXUHWV�H[WpULHXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�PRQRFRXFKH�
GH�ILQLWLRQ�JUDWWpH�RX�WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ�UHYrWHPHQW�SODVWLTXH�RX�
PLQpUDO� pSDLV� HW�RX� G¶XQH� SHLQWXUH� HW�� RX� ODLVVpV� EUXW� GDQV� O¶DWWHQWH� GH� OD� UpDOLVDWLRQ� GH� OD�
FRQVWUXFWLRQ�PLWR\HQQH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV�

������� 0856�0,72<(16�
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�

/HV�PXUV�PLWR\HQV� VHURQW� GH�PrPH� QDWXUH� TXH� OHV�PXUV� SLJQRQV�� ,OV� VHURQW� GRXEOpV� G¶LVRODQW�
WKHUPLTXH�RX�QRQ��FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��

������� 0856��(;7(5,(856��',9(56��ORJJLDV�±�VpFKRLUV��
/HV�PXUV�H[WpULHXUV�GLYHUV�VHURQW�GH�PrPH�QDWXUH�TXH� OHV�PXUV�GH� IDoDGH�RX�HQ�pOpPHQWV�GH�
EpWRQ�SUpIDEULTXp�RX�FRXOpV�HQ�SODFH��&I�DUW��������

������� 0856��3257(856��$�/
,17(5,(85��'(6��/2&$8;���UHIHQGV��
/HV�PXUV�SRUWHXUV�j� O
LQWpULHXU�GHV� ORFDX[�VHURQW� UpDOLVpV�VXLYDQW� O¶pWXGH�GH�VWUXFWXUH��HQ�EpWRQ�
DUPp��HW� �RX�HQ�PDoRQQHULH�G¶DJJORPpUp�GH�FLPHQW� DYHF� ILQLWLRQ�EUXW�� SDU�HQGXLW� HQ�FLPHQW�RX�
SODTXH�GH�SOkWUH�FROOpH��HW� LVROpV�VL�QpFHVVDLUH�FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH�
HW�RX�DFRXVWLTXH��

������� 0856��28�&/2,6216�6(3$5$7,)6�

�� (QWUH�ORFDX[�SULYDWLIV�FRQWLJXV�
/HV�PXUV� VpSDUDWLIV� HQWUH� ORJHPHQWV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�GH� ���FP�G
pSDLVVHXU�
PLQLPDOH� VXLYDQW� pWXGH� GH� VWUXFWXUH�� (Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI�
SRXUUD�rWUH�UpDOLVp�HQ�6$'�j�RVVDWXUH�PpWDOOLTXH�GRXEOH��

�� (QWUH�ORFDX[�SULYDWLIV�HW�DXWUHV�ORFDX[��HVFDOLHUV��DVFHQVHXUV��KDOOV�HW�ORFDX[�GLYHUV��
/HV� PXUV� VpSDUDWLIV� HQWUH� FLUFXODWLRQV� FRPPXQHV� HW� ORJHPHQWV� VHURQW� UpDOLVpV� HQ� EpWRQ�
DUPp�GH����FP�G
pSDLVVHXU�PLQLPDOH�VXLYDQW�pWXGH�DFRXVWLTXH�HW�pWXGH�GH�VWUXFWXUH��'DQV�OH�
FDV� G
XQ�PXU� VpSDUDWLI� HQWUH� ORJHPHQW� HW� DVFHQVHXU�� LO� VHUD� GRXEOp� G
XQ� FRPSOH[H� LVRODQW�
DFRXVWLTXH�VXLYDQW�pWXGHV��
7RXV�FHV�PXUV�UHVSHFWHURQW�O¶LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH��
(Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI� SRXUUD� rWUH� UpDOLVp� HQ� 6$'� j� RVVDWXUH�
PpWDOOLTXH�GRXEOH��
�

����� 3/$1&+(56�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

�

������� 3/$1&+(56�685�(7$*(�&285$17�
/HV� SODQFKHUV� G
pWDJH� FRXUDQW� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�UHVSHFWHUD�O
LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH�HQWUH�ORJHPHQWV���

������� 3/$1&+(56�6286�7(55$66(�
/HV� SODQFKHUV� VRXV� WHUUDVVH� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp�� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH��
8QH� LVRODWLRQ� FRQIRUPH� DX[� UpVXOWDWV� GH� O¶pWXGH� WKHUPLTXH� VHUD� UDSSRUWpH� SRXU� OHV� SODQFKHUV�
VLWXpV�VXU�GHV�ORFDX[�KDELWDEOHV��

������� 3/$1&+(56� 685� /2&$8;� &2//(&7,)6� 62&,$8;�� 7(&+1,48(6�� (175((6��
&,5&8/$7,216�(7�/2&$8;�',9(56�&+$8))(6�
/HV�SODQFKHUV�VXU�ORFDX[�FROOHFWLIV�VHURQW�FRQVWLWXpV�G
XQH�GDOOH�SOHLQH�HQ�EpWRQ�DUPp��IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�VHUD�VXIILVDQWH�SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�XQH�LVRODWLRQ�
WKHUPLTXH�HQ�VRXV�IDFH�FRQIRUPH�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��
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������� 3/$1&+(56�685�/2&$8;�121�&+$8))(6�28�289(576�
/HV� SODQFKHUV� VXU� ORFDX[� QRQ� FKDXIIpV� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp��
IDEULTXpH� WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV� HQ� EpWRQ� DUPp� G¶pSDLVVHXU� VXIILVDQWH�
SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�HQ�VRXV�IDFH�GHV�SDUWLHV�KDELWDEOHV�XQH�
LVRODWLRQ�WKHUPLTXH�VXLYDQW�OHV�SUHVFULSWLRQV�GH�O
pWXGH�WKHUPLTXH���
,O�SRXUUD�rWUH� UpDOLVp�XQ�FRPSOpPHQW�G¶LVRODWLRQ�VRXV�FKDSH�VXLYDQW� OHV�SUHVFULSWLRQV�GH� O¶pWXGH�
WKHUPLTXH�

����� &/2,6216�'(�',675,%87,21�

������� (175(�3,(&(6�35,1&,3$/(6�
/HV�FORLVRQV�GH�GLVWULEXWLRQ�VHURQW�GH�W\SH�SODTXH�GH�SOkWUH�VXU�RVVDWXUH�PpWDOOLTXH�G¶pSDLVVHXU�
���PP��

������� (175(�3,(&(6�35,1&,3$/(6�(7�3,(&(6�'(�6(59,&(�
'H�PrPH�QDWXUH�TXH�FHOOHV�HQWUH�SLqFHV�SULQFLSDOHV��OHV�FORLVRQV�UHFHYURQW�HQ�SLHG�XQ�WUDLWHPHQW�
GH�SURWHFWLRQ�SDUWLFXOLHU�HQ�SRO\DQH�RX�pTXLYDOHQW��
'DQV�OHV�VDOOHV�GH�EDLQV�HW�VDOOHV�G
HDX��DX�GURLW�GHV�EDLJQRLUHV�HW�GHV�UHFHYHXUV�GH�GRXFKH��OH�
SDUHPHQW�GH�OD�FORLVRQ�VHUD�HQ�SOkWUH�K\GURIXJH���

������� (6&$/,(56��
/HV�HVFDOLHUV�HW�OHV�HVFDOLHUV�GH�VHFRXUV�VHURQW�GH�W\SH�KpOLFRwGDO�WRXUQDQW�VLPSOH�RX�GRXEOH�RX�j�
YROpH� GURLWH� VXLYDQW� SODQ� DUFKLWHFWH�� ,OV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�SUpIDEULTXp� RX� FRXOp� HQ�
SODFH��

������� (6&$/,(56�'(�6(&2856�
9RLU�DUWLFOH��������
�

����� &21'8,76�'(�)80((�(7�'(�9(17,/$7,21�

������� &21'8,7�'(�'(6(1)80$*(�'(6�/2&$8;�'(�/
,00(8%/(�
6DQV�REMHW�

������� &21'8,76�'(�9(17,/$7,21�'(6�/2&$8;�'(�/
,00(8%/(�
/HV�FRQGXLWV�GH�YHQWLODWLRQ�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�
W{OH�PpWDOOLTXH��

������� &21'8,76�'
$,5�)5$,6�
/HV�FRQGXLWV�G
DLU�IUDLV�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�W{OH�
PpWDOOLTXH��

������� &21'8,76�'(�)80((�'(�&+$8))(5,(�
6DQV�REMHW�

������� 9(17,/$7,21�+$87(�'(�&+$8))(5,(�
/HV� FRQGXLWV� GH� YHQWLODWLRQ� GH� OD� VRXV� VWDWLRQ� VLWXpHV� DX� 5��� VHURQW� UpDOLVpV� HQ� EpWRQ� HW�RX�
PDoRQQHULHV�HW�RX�HQ�FDUUHDX�GH�FLPHQW�HW�RX�HQ�W{OH�PpWDOOLTXH���

����� &+87(6�(7�*5266(6�&$1$/,6$7,216�
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�

������� &+87(6�'
($8;�3/89,$/(6�
/HV�FKXWHV�G¶HDX[�SOXYLDOHV�SRXUURQW�rWUH�VRLW���

�� ,QWpULHXUHV� VLWXpHV� GDQV� OHV� JDLQHV� WHFKQLTXHV� GHV� ORJHPHQWV�� RX� DSSDUHQWHV� GDQV� OHV�
SDUWLHV�DQQH[HV��OHV�GHVFHQWHV�VRQW�HQ�39&�ULJLGH���

�� ([WpULHXUHV� HQ� IDoDGH��� GHVFHQWHV� RX� SLVVHWWHV� HQ� 39&� RX� HQ� DOXPLQLXP�� VXLYDQW� SURMHW�
DUFKLWHFWXUDO��

������� &+87(6�'
($8;�86((6�
/HV�FKXWHV�G¶HDX�XVpHV�VHURQW�HQ�39&�ULJLGH��VLWXpHV�HQ�JDLQH�WHFKQLTXH�GHV�ORJHPHQWV��(OOHV�
UHFHYURQW�OHV�EUDQFKHPHQWV�G
pYDFXDWLRQ�GHV�DSSDUHLOV�VDQLWDLUHV�HW�VHURQW�UDFFRUGpHV�DX�UpVHDX�
HDX[�XVpHV���HDX[�YDQQHV��

������� &$1$/,6$7,216�(1�6286�62/�
/HV� FDQDOLVDWLRQV� HQ� VRXV�VRO� VHURQW� HQ� 39&� ULJLGH�� (OOHV� FKHPLQHURQW� HQ� DSSDUHQW� SRXU� rWUH�
UDFFRUGpHV�DX�UpVHDX�H[WpULHXU��

������� %5$1&+(0(176�$8;�5(6($8;�38%/,&6�
/HV�HDX[�XVpHV��OHV�HDX[�YDQQHV�HW�OHV�HDX[�SOXYLDOHV�VHURQW�UDFFRUGpHV�DX[�UpVHDX[�SXEOLFV��

����� 72,785(6�

������� &+$53(17(��&289(5785(�(7�$&&(662,5(6�
6DQV�REMHW�

������� (7$1&+(,7(�(7�$&&(662,5(6�
7RLWXUHV� WHUUDVVHV� QRQ� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV�
GHV�SDUWLHV�KDELWDEOHV��DYHF�SURWHFWLRQ�SDU�JUDYLOORQV�RX�DXWR�SURWpJpH��
7RLWXUHV� WHUUDVVHV� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV� GHV�
SDUWLHV�KDELWDEOHV�HW��SURWHFWLRQ�SDU�GDOOHV�VXU�SORWV�RX�FDUUHODJH�VXU�SORWV��
7RLWXUHV� WHUUDVVHV� MDUGLQV� �� pWDQFKpLWp� pODVWRPqUH�DYHF� IHXWUH� MDUGLQ�� FRXFKH�GUDLQDQWH� HW� WHUUH�
YpJpWDOH��
5HOHYpV�G¶pWDQFKpLWp�HW�SURWHFWLRQ�GHV�UHOHYpV�FRUUHVSRQGDQWV��VXLYDQW�GHVWLQDWLRQ�GHV�WHUUDVVHV��

������� 628&+(6�'(�&+(0,1((��'(�9(17,/$7,216�(7�&21'8,76�',9(56�
/HV� VRXFKHV� VHURQW� UpDOLVpHV� HQ� PDoRQQHULH� RX� HQ� W{OH� PpWDOOLTXH�� VXLYDQW� OHV� SODQV� GH�
O
DUFKLWHFWH��

�

��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176�

����� 62/6�(7�3/,17+(6���

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�35,1&,3$/(6�
/H�VpMRXU��O¶HQWUpH��OHV�FKDPEUHV��OHV�SODFDUGV�DWWHQDQWV�HW�OHV�GpJDJHPHQWV�VHURQW�UHYrWXV�G¶XQ��
&DUUHODJH� JUpV� pPDLOOp� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX� 675($0��
9(52�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��GDQV�OD�JDPPH�IDVFLQDWLRQ�SURSRVpH�SDU�85%,6��3RVH�
FROOpH�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��LO�VHUD�SURSRVp�GHV�IRUPDWV���[���RX���[����RX���[���
RX���[����HIIHW�ERLV��
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�

/HV�FRORULV�VRQW�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU� OH�0DvWUH�G¶2XYUDJH�� ���FKRL[�GLIIpUHQWV�
PD[LPXP�SDU�DSSDUWHPHQW�SRXU�O¶HQVHPEOH�GHV�SLqFHV�SULQFLSDOHV�HW�GHV�SLqFHV�GH�VHUYLFH�VRLW���
FKRL[�SRXU�OHV�SLqFHV�SULQFLSDOHV�HW���FKRL[�SRXU�OHV�SLqFHV�GH�VHUYLFH���
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH��
�
3RXU�WRXV�OHV�ORJHPHQWV��LO�VHUD�SURSRVp�pJDOHPHQW�HQ�FKRL[�GH�EDVH�GDQV�OD�JDPPH�IDVFLQDWLRQ�
SURSRVpH�SDU�85%,6��GH�UHYrWLU�OHV�VROV�XQLTXHPHQW�GHV�FKDPEUHV�SDU�XQ�SDUTXHW�VWUDWLILp��SRVH�
IORWWDQWH�VXU�FKDSH��GH�W\SH�60$57���GH�%HUU\�$OORF�RX�pTXLYDOHQW��

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�'(�6(59,&(�
/D�FXLVLQH��OHV�VDOOHV�GH�EDLQV��OHV�VDOOHV�G¶HDX�HW�OHV�:�&��VHURQW�UHYrWXV�G¶XQ�
&DUUHODJH� JUpV� pPDLOOp� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX� 675($0��
9(52�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��GDQV�OD�JDPPH�IDVFLQDWLRQ�SURSRVpH�SDU�85%,6��,O�VHUD�
SURSRVp�GHV�IRUPDWV���[���RX����[���RX���[���RX���[����HIIHW�ERLV��
3RVH�FROOpH�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH���
&RORULV�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU�OH�0DvWUH�G¶2XYUDJH��
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH���

������� 62/6�(7�3/,17+(6�'(6�(175((6�(7�'(*$*(0(176�
9RLU�DUWLFOH��������

������� 62/6�'(6�%$/&216��/2**,$6�(7�6(&+2,56�
/HV� VROV� GHV� EDOFRQV� HW� ORJJLDV� VHURQW� UHYrWXV� GH� FDUUHODJHV� SRVpV� VXU� SORWV� SRXU� UHVSHFWHU�
O¶DFFHVVLELOLWp�DX[�SHUVRQQHV�KDQGLFDSpHV��/D�FRXOHXU��OD�GLPHQVLRQ�HW�O¶DVSHFW�PDWpULDX[�VHURQW�
VXLYDQW�OH�FKRL[�GH�O¶DUFKLWHFWH��
�

����� 5(9(7(0(176�085$8;��DXWUHV�TX
HQGXLWV��SHLQWXUHV��SDSLHUV�SHLQWV�HW�WHQWXUHV��

������� 5(9(7(0(176�085$8;�'(6�3,(&(6�'(�6(59,&(�
,O�VHUD�SURSRVp�j�O¶DFTXpUHXU�XQ�FKRL[�GH�FRORULV�GDQV�OD�JDPPH�UHWHQXH�SDU�OH�0DvWUH�G¶2XYUDJH�
SRXU�OHV�IDwHQFHV�6'%�HW�6'(��
$X�GURLW�GH�OD�EDLJQRLUH�HW�GX�UHFHYHXU�GH�GRXFKH�VXU�WRXWH�KDXWHXU��\�FRPSULV�WDEOLHU�HW�SDLOODVVH�
GH�EDLJQRLUH��� LO� VHUD� SRVp� XQH� IDwHQFH�PXUDOH�� GH� IRUPDW� ��[��FP�PLQLPXP�� GDQV� OD� JDPPH�
&5($&21��78%(6��*(186�GH�FKH]�,02/$�RX�675($0��&2/285&2'(�GH�FKH]�0$5$==,�
RX�pTXLYDOHQW��SRVpV�j�OD�FROOH��
,O�VHUD�SRVVLEOH�GH�GLIIpUHQFLHU�OH�WDEOLHU�GH�EDLJQRLUH�GX�SRXUWRXU�GH�OD�EDLJQRLUH��SDU�FRQWUH��LO�Q¶\�
D�SDV�GH�SRVVLELOLWp�GH�FKRLVLU�GHV�FRORULV�GLIIpUHQWV�j�FKDTXH�SDQ�GH�PXU��QL�GH�IULVH�YHUWLFDOH�RX�
KRUL]RQWDOH��
�
'DQV�OD�FXLVLQH��XQH�IDwHQFH�EODQFKH�PDWH�GH�IRUPDW����[�������GDQV�OD�JDPPH�UHWHQXH�SDU� OH�
0DvWUH� G¶2XYUDJH�� SRXUUD� rWUH� FROOpH� DX�GHVVXV� GH� O¶pYLHU� GH� FXLVLQH� VL� OH� FOLHQW� HQ� IDLW� OD�
GHPDQGH��\�FRPSULV�UHWRXU�pYHQWXHO�VXU�XQH�KDXWHXU�G¶HQYLURQ���FP��
�
/HV�MRLQWV�VHURQW�UpDOLVpV�DX�FLPHQW�EODQF�RX�JULV��

������� 5(9(7(0(176�085$8;�'$16�/(6�$875(6�3,(&(6�
/HV�UHYrWHPHQWV�PXUDX[�GHV�DXWUHV�SLqFHV�VRQW�GpFULWV�DX�FKDSLWUH�������SHLQWXUH��SDSLHUV�SHLQWV��
WHQWXUHV��

����� 3/$)21'6��VDXI�SHLQWXUHV�HW�WHQWXUHV��
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�

������� 3/$)21'6�'(6�3,(&(6�,17(5,(85(6�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

������� 3/$)21'6�'(6�6(&+2,56�$�/
$,5�/,%5(�
6DQV�REMHW���

������� 3/$)21'6�'(6�/2**,$6��
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����
6L�QpFHVVDLUH��LOV�VHURQW�LVROpV�VXLYDQW�SUHVFULSWLRQ�GH�O¶pWXGH�WKHUPLTXH��

������� 6286�)$&(�'(6�%$/&216�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

����� 0(18,6(5,(6�(;7(5,(85(6�

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�35,1&,3$/(6�
/HV�IHQrWUHV�HW�OHV�SRUWHV�IHQrWUHV�VHURQW�HQ�DOXPLQLXP��RXYUDQW�j�OD�IUDQoDLVH�RX�FRXOLVVDQW�j���
RX���YDQWDX[��DYHF�RX�VDQV�SDUWLH� IL[H�� �/H�YLWUDJH�VHUD� WUDQVOXFLGH�GDQV� OHV�VDOOHV�GH�EDLQV�HW�
VDOOHV� G¶HDX�� /HV� FKkVVLV� VHURQW� pTXLSpV� GH� GRXEOH� YLWUDJH� LVRODQW� DVVXUDQW� OHV� LVROHPHQWV�
DFRXVWLTXHV�HW�WKHUPLTXHV�UpJOHPHQWDLUHV��'LPHQVLRQV�VXLYDQW�SODQV�GH�O¶DUFKLWHFWH��

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�'(�6(59,&(�
,O�HVW�SUpYX�OH�PrPH�pTXLSHPHQW�TXH�SRXU�OHV�SLqFHV�SULQFLSDOHV��

����� )(50(785(6�(;7(5,(85(6�(7�2&&8/7$7,216���

������� 3,(&(6�35,1&,3$/(6�
/HV�EDLHV�GHV�SLqFHV�SULQFLSDOHV�VHURQW�pTXLSpHV�GH�YROHWV�URXODQWV�j� ODPHV�DOXPLQLXP�VXLYDQW�
OHV�SUHVFULSWLRQV�WHFKQLTXHV�GX�IDEULFDQW��
/HV�YROHWV�URXODQWV�DXURQW�GHV�FRIIUHV�HQ�ò�OLQWHDX[�HW�VHURQW�pTXLSpV�GH�PDQ°XYUH�pOHFWULTXH��

������� 3,(&(6�'(�6(59,&(�
7RXWHV� OHV� EDLHV� GHV� SLqFHV� GH� VHUYLFH� VDXI�� FHOOHV� PXQLHV� GH� EDUUHDXGDJH� HW� GH� SHWLWHV�
GLPHQVLRQV�VHURQW�pTXLSpHV�GLWR�������

����� 0(18,6(5,(6�,17(5,(85(6�

������� +8,66(5,(6�(7�%$7,6�
/HV�KXLVVHULHV�VHURQW�PpWDOOLTXHV�HW�RX�HQ�ERLV��

������� 3257(6�,17(5,(85(6�
/HV�SRUWHV� LQWpULHXUHV�VHURQW� LVRSODQHV�j�kPH�DOYpRODLUH�j�UHFRXYUHPHQW�� ILQLWLRQ� ODTXpHV�EODQF�
G¶XVLQH�� DYHF� SRLJQpH� VXU� URVDFHV� HQ� LQR[� GH� W\SH� ���/�29$/,6� GH�PDUTXH�9$&+(77(� �RX�
WHFKQLTXHPHQW� pTXLYDOHQW�� HW� pTXLSpHV� GH� FRQGDPQDWLRQ� SRXU� OHV� VDOOHV� GH� EDLQV�� OHV� VDOOHV�
G¶HDX�HW�OHV�:�&����
/HV� EXWpHV� VHURQW� HQ� DOXPLQLXP� GH� W\SH� $5$0,6� GH� FKH]� %5,&$5'� RX� WHFKQLTXHPHQW�
pTXLYDOHQW��
�
6XLYDQW�SODQV��OHV�SRUWHV�WLHUFpHV�VHURQW�GX�PrPH�W\SH��
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�

������� ,03267(6�(1�0(18,6(5,(�
/HV�LPSRVWHV�VHURQW�UpDOLVpHV�GDQV�OH�PrPH�PDWpULDX�TXH�OHV�FORLVRQQHPHQWV��

������� 3257(6�3$/,(5(6��
/HV�SRUWHV�SDOLqUHV�VHURQW�HQ�ERLV�GH�W\SH�EORF�SRUWH�j�kPH�SOHLQH�ERLV�RX�FRPSRVLWH��FRQIRUPH�j�
OD� UpJOHPHQWDWLRQ� WKHUPLTXH� HW� DFRXVWLTXH� DYHF� IHUPHWXUH� $�3�� MRLQW� LVRSKRQLTXH� �� FRWpV��
VHUUXUH� �� SRLQWV� DYHF� FDUWH� GH� SURSULpWp�� PLFURYLVHXU�� FOHI� VXU� RUJDQLJUDPPH�� SLRQV� DQWL�
GpJRQGDJHV��EXWpH�GH�SRUWH�HW�VHXLO�j�OD�VXLVVH�UDSSRUWp��DYHF�SRLJQpH�VXU�SODTXH�W\SH�*263(/�
GH�FKH]�%5,&$5'�RX�WHFKQLTXHPHQW�pTXLYDOHQW��

������� 3257(6�'(�3/$&$5'6�
/D� IDoDGH� GX� SODFDUG� VHUD� FRQVWLWXpH� GH� SDQQHDX[� FRXOLVVDQWV� G¶� pSDLVVHXU� ��� PP�� RX� G¶XQ�
SDQQHDX�RXYUDQW�j� OD�IUDQoDLVH�VL� OD� ODUJHXU�HVW� LQIpULHXUH�j������P��)LQLWLRQ�����FRORULV�DX�FKRL[�
VXLYDQW�IRXUQLVVHXU��'DQV�OHV�FKDPEUHV��XQ�GHV�YDQWDX[�VHUD�XQ�SDQQHDX�PLURLU�GDQV�OD�JDPPH�
GX�IRXUQLVVHXU��

������� 3257(6�'(6�/2&$8;�'(�5$1*(0(17��
/HV�SRUWHV�GHV�ORFDX[�GH�UDQJHPHQW��V
LO�HQ�H[LVWH��VHURQW�LGHQWLTXHV�j�FHOOHV�GH�O¶DUWLFOH��������

������� (48,3(0(17�,17(5,(85�'(6�3/$&$5'6�(7�3,(&(6�'(�5$1*(0(17��

��������3ODFDUGV�
3RXU�OHV�SODFDUGV�GH�SOXV���P��,O�VHUD�UpDOLVp�XQH�WDEOHWWH�FKDSHOLqUH�HW�VpSDUDWLI�YHUWLFDO�
DYHF�XQ�FRWp�SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH�HW�XQ�FRWp�UDQJHPHQW�FRPSRVp�
GH�WURLV�WDEOHWWHV�HQ�PpODPLQp�
3RXU� OHV� SODFDUGV� GH� PRLQV� �� P�� ,O� VHUD� UpDOLVp� XQH� WDEOHWWH� FKDSHOLqUH� DYHF� XQH�
SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH��

��������3LqFHV�GH�UDQJHPHQW�
/HV�SLqFHV�GH�UDQJHPHQW�QH�VRQW�SDV�pTXLSpHV��

������� 028/85(6�(7�+$%,//$*(6�
/HV�KXLVVHULHV�GHV�SRUWHV�SDOLqUHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQH�PRXOXUH�
HQ�ERLV�SHLQW��

������� (6&$/,(56�'(6�'83/(;�
6DQV�REMHW�

����� 6(5585(5,(�(7�*$5'(�&2536�

������� *$5'(�&2536�(7�%$55(6�'
$338,�
6XLYDQW� OHV� SODQV� GH� IDoDGHV�� OHV� JDUGH�FRUSV� HW� OHV� OLVVHV� �EDUUHV� G¶DSSXL�� VHURQW� HQ� PpWDO�
WKHUPRODTXp��HW�RX�DOXPLQLXP� WKHUPRODTXp�HQ� UHPSOLVVDJH� W{OH�SHUIRUpH�SRVpV�VXU�GDOOH�RX�HQ�
UHOHYp�EpWRQ�RX�HQ�WDEOHDX��

������� *5,//(6�'(�3527(&7,21�'(6�%$,(6�
6DQV�REMHW��

������� 2895$*(6�',9(56�
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�

/HV� VpSDUDWLIV� GH� EDOFRQV�� ORJJLDV� RX� WHUUDVVHV�� VHURQW� UpDOLVpV� HQ� PpWDO� WKHUPRODTXp� HW�RX�
DOXPLQLXP�WKHUPRODTXp�HQ�UHPSOLVVDJH�W{OH�SOHLQH���IDFH��SRVpV�VXU�GDOOH�RX�HQ�UHOHYp�EpWRQ�RX�
HQ�WDEOHDX��,OV�DXURQW�XQH�KDXWHXU�G¶����P�j�PLQLPD��
/HV�HQFDGUHPHQWV�G¶RXYHUWXUH�VXU�OHV�IDoDGHV�VHURQW�HQ�PpWDO�RX�DOXPLQLXP�WKHUPRODTXp��IL[pV�
HQ�WDEOHDX��3RVLWLRQ��WHLQWH�HW�GLPHQVLRQ�VHORQ�SURMHW�DUFKLWHFWXUDO��

����� 3(,1785(6���3$3,(56�3(,176���7(1785(6�

������� 3(,1785(6�(;7(5,(85(6�(7�9(51,6�

��������6XU�PHQXLVHULHV�
6DQV�REMHW��

��������6XU�IHUPHWXUHV�HW�SURWHFWLRQV�
6DQV�REMHW��

��������6XU�VHUUXUHULH�
9RLU�GHVFULSWLRQ�j�O¶DUWLFOH�������

��������6XU�VXUIDFHV�QRQ�HQGXLWHV�RX�QRQ�UHYrWXHV��
/HV�SDUWLHV�HQ�EpWRQ�QRQ�HQGXLWHV�RX�QRQ� UHYrWXHV� UHFHYURQW�XQH�SHLQWXUH�H[WpULHXUH�
W\SH�SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH�VDXI��OHV�VHXLOV�HW�DSSXLV�GHV�RXYHUWXUHV�
H[WpULHXUHV��
/HV� VRXV� IDFHV� GHV� EDOFRQV� HW� GHV� ORJJLDV� UHFHYURQW� HQ� ILQLWLRQ� XQH� SHLQWXUH� W\SH�
SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3(,1785(6�,17(5,(85(6�

��������6XU�PHQXLVHULH�
6XU� PHQXLVHULHV� ERLV� �KRUV� SRUWHV� LQWpULHXUHV� ODTXp� G¶XVLQH�� HW� OHV� KXLVVHULHV�
PpWDOOLTXHV� GH� WRXWHV� OHV� SLqFHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH� SHLQWXUH� EODQFKH�
JO\FpUR��

��������6XU�PXUV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�ILQLWLRQ�YHORXUV�
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�YHORXUV�

��������6XU�SODIRQGV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��

��������6XU�FDQDOLVDWLRQV��WX\DXWHULHV�
6XU� OHV� FDQDOLVDWLRQV� HW� WX\DXWHULHV� DSSDUHQWHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH�
SHLQWXUH�JO\FpUR�EODQFKH��

������� 3$3,(56�3(,176�
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��������6XU�PXUV�
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

������� 7(1785(6��WLVVXV��WRLOHV�SODVWLILpHV��HWF���

��������6XU�PXUV��
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

����� (48,3(0(176�,17(5,(856�

������� (48,3(0(176�0(1$*(56�

��������%ORF�pYLHU��5RELQHWWHULH�
6XU�GHPDQGH�GX�FOLHQW�XQLTXHPHQW��OHV�FXLVLQHV�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�pYLHU�GH�
GLPHQVLRQ���[����FRPSUHQDQW�XQ�pYLHU�HQ�LQR[�������j�VLPSOH�EDF�HW�XQ�PHXEOH�HQ�
PpODPLQp�EODQF�DYHF�GHX[�SRUWHV��
/D�URELQHWWHULH�VHUD�FKURPpH�GX� W\SH�PLWLJHXU�W\SH�%5,9(�GH�FKH]�-DFRE�'(/$)21�RX�
pTXLYDOHQW��

��������$SSDUHLOV�HW�PRELOLHU�GH�FXLVLQH�
��6DQV�REMHW��

��������eYDFXDWLRQ�GHV�GpFKHWV�
6DQV�REMHW��

��������$UPRLUH�VqFKH�±�OLQJH�
6DQV�REMHW��

������� (48,3(0(176�6$1,7$,5(6�(7�3/20%(5,(�

��������'LVWULEXWLRQ�G
HDX�IURLGH�
/
DOLPHQWDWLRQ�JpQpUDOH�V
HIIHFWXHUD�SDU�FRORQQH�PRQWDQWH�HQ�WXEH�39&�SUHVVLRQ�HW�RX�
FXLYUH�HW�RX�JDOYD��GLVSRVpH�GDQV�XQH�JDLQH�WHFKQLTXH�SDOLqUH�RX�HQ�JDLQH�ORJHPHQW��/D�
GLVWULEXWLRQ� V
HIIHFWXHUD� SRXU� SDUWLH� SDU� FDQDOLVDWLRQV� VRXV� IRXUUHDX[�HQ� GDOOH�� HW� SRXU�
SDUWLH�SDU�FDQDOLVDWLRQV�DSSDUHQWHV�HQ�WXEH�FXLYUH�HW�RX�3(5���
�

��������'LVWULEXWLRQ�G
HDX�FKDXGH�FROOHFWLYH�HW�FRPSWDJH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��
�

��������3URGXFWLRQ�HW�GLVWULEXWLRQ�G
HDX�FKDXGH�LQGLYLGXHOOH�



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�

WĂŐĞ�ϭϱ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

6DQV�REMHW�

��������eYDFXDWLRQV�
/HV� pYDFXDWLRQV� VHURQW� UpDOLVpHV� HQ� WX\DX[� 39&� DSSDUHQWV�� UDFFRUGpHV� DX[� FKXWHV�
FROOHFWLYHV��
�

��������'LVWULEXWLRQ�GX�JD]�
6DQV�REMHW��
�

��������%UDQFKHPHQWV�HQ�DWWHQWH�
8Q�EUDQFKHPHQW� VLPSOH�HW�XQH�pYDFXDWLRQ�j� VLPSOH� HQWUpH�VHURQW�SUpYXV�VRXV� O¶pYLHU�
SRXU�OH�ODYH�OLQJH�HW�OH�ODYH�YDLVVHOOH��6XLYDQW�SODQV�� O¶DOLPHQWDWLRQ�HW�O¶pYDFXDWLRQ�GH�OD�
PDFKLQH�j� ODYHU� OH� OLQJH�SRXUURQW�rWUH�SUpYXV�HQ�VDOOH�GH�EDLQV�� ,O�VHUD�SUpYX�XQ�VHXO�
EUDQFKHPHQW�SRXU�OHV�VWXGLRV�HW�7��HW�GHX[�EUDQFKHPHQWV�j�SDUWLU�GX�7���
�

��������$SSDUHLOV�VDQLWDLUHV�
7RXV�OHV�DSSDUHLOV�VDQLWDLUHV�VHURQW�GH�FRXOHXU�EODQFKH��
6XLYDQW�SODQV����

�� /HV�VDOOHV�GH�EDLQ�VHURQW�pTXLSpHV�G
XQH�EDLJQRLUH�EODQFKH��
HQ�DFU\OLTXH��VpULH�63$&,2�GH�FKH]�MDFRE�'HODIRQ�RX�pTXLYDOHQW��

GH�ODUJHXU������P�HW�GH�ORQJXHXU������P��DYHF�WDEOLHU�UHYrWX�GH�IDwHQFH��

�
�� OHV�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�UHFHYHXU�GH�GRXFKH�HQ�FpUDPLTXH�

EODQFKH�GH�GLPHQVLRQ�PLQLPDOH����FP�[����FP��VHORQ�SODQ�GH�YHQWH���
W\SH�&$6&$'(�GH�PDUTXH�9,75$�RX�pTXLYDOHQW��

�� /HV�VDOOHV�GH�EDLQ�HW�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�GH�WRLOHWWH�
DYHF�WLURLUV��FRORULV�VXLYDQW�JDPPH�SURSRVp��pTXLSp�G¶XQ�SODQ�YDVTXH�PRXOp�
HQ�FpUDPLTXH�RX�UpVLQH�FRPSRVLWH��G¶XQ�PLURLU�HW�G¶XQ�EDQGHDX�OXPLQHX[�
DYHF�VSRWV�LQFDQGHVFHQWV��
��FKRL[�GH�IDoDGHV�GH�WLURLUV��

�� /HV�:�&�VHURQW�pTXLSpV�GH�FXYHWWH�HQ�FpUDPLTXH�EODQFKH�
W\SH�2'(21�5,9(�*$8&+(�VXVSHQGXH�VXU�EkWL�VXSSRUW��GH�PDUTXH�-$&2%�
'(/$)21�RX�WHFKQLTXHPHQW�pTXLYDOHQW��DYHF�DEDWWDQW�GRXEOH�HW�UpVHUYRLU�j�
PpFDQLVPH�������OLWUHV��

��������5RELQHWWHULH�
/D�URELQHWWHULH�GHV�VDOOHV�GH�EDLQV�HW�GHV�VDOOHV�G¶HDX�VHUD�FKURPpH�GH�W\SH��

PLWLJHXU�WKHUPRVWDWLTXH�$/(2�GH�PDUTXH�-$&2%�'(/$)21�RX�pTXLYDOHQW��
�

��������$FFHVVRLUHV�GLYHUV�
3RXU� OHV�EDLJQRLUHV���EDUUH�GH�EDLQ��W\SH�K\GURPDVVDJH�%DVLF������MHWV�GH�FKH]�-$&2%�
'(/$)21�RX�pTXLYDOHQW�
3RXU�OHV�GRXFKHV���FRORQQH�GH�GRXFKH�%5,9(�GH�FKH]�-$&2%�'(/$)21�RX�pTXLYDOHQW�
3DUH�EDLQ�RX�SDUH�GRXFKH�VHORQ�FRQILJXUDWLRQ�GH�OD�VDOOH�GH�EDLQ��GH� W\SH�&21&(572�
:$/.�GH�FKH]�$/7(51$�RX�pTXLYDOHQW��
�

������� (48,3(0(176�(/(&75,48(6�



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�

WĂŐĞ�ϭϲ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

��������7\SH�GH�O
LQVWDOODWLRQ�
/
LQVWDOODWLRQ� pOHFWULTXH� VHUD� GX� W\SH� HQFDVWUp�� DYHF� SRXU� RULJLQH� OH� WDEOHDX� G¶DERQQp�
pTXLSp�G¶XQ�GLVMRQFWHXU�JpQpUDO��GHV�FRXSH�FLUFXLWV�DIIHFWpV�HW�GX�FRPSWDJH��

��������3XLVVDQFH�j�GHVVHUYLU�
/D� SXLVVDQFH� j� IRXUQLU� VHUD� GH� �� j� ��� .:�� VHORQ� OH� W\SH� GH� ORJHPHQW� HW� OHV� FDOFXOV�
WKHUPLTXHV��

��������(TXLSHPHQW�GH�FKDTXH�SLqFH�
/
DSSDUHLOODJH�VHUD�GH�W\SH��
2'$&(�67</�GH�PDUTXH�6&+1(,'(5�(/(&75,&�RX�pTXLYDOHQW���
7RXV�OHV�FLUFXLWV�VHURQW�UHOLpV�j�OD�SULVH�GH�WHUUH��7RXWHV�OHV�SULVHV�GH�FRXUDQW�VHURQW�j�
pFOLSVH��
/HV�GLVSRVLWLIV�GH�SURWHFWLRQ�VHURQW�FRQVWLWXpV�SDU�GHV�GLVMRQFWHXUV�GLYLVLRQQDLUHV��
/HV� IR\HUV� OXPLQHX[� IL[HV� VHURQW� pTXLSpV� GH� GRXLOOHV� j� 'LVSRVLWLI� GH� &RQQH[LRQ�
/XPLQDLUH��'&/���
/
pTXLSHPHQW�GH�FKDTXH�SLqFH�VHUD�OH�VXLYDQW���

�� (QWUpH�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7�VL�OD�VXUIDFH�GH�O¶HQWUpH�HVW�VXSpULHXUH�j���Pð�KDELWDEOH��

��WDEOHDX�G¶DERQQp�pOHFWULTXH��SRVLWLRQ�VXLYDQW�SODQ��

��FRIIUHW�GH�FRPPXQLFDWLRQ�DX�GURLW�GX�WDEOHDX�G¶DERQQp�

��GpWHFWHXU�GH�IXPpH�

��FRPELQp�YLVLRSKRQH�

�� 6pMRXU�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

�� SULVH� GH� FRXUDQW� ���$�7�SDU� WUDQFKH�GH� � ��Pð� KDELWDEOH�� DYHF� XQ�PLQLPXP�GH� ��
SULVHV�GRQW���j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�

��SULVHV�5-����GRQW�XQH�JUDGH��79��

�� &KDPEUHV��

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�YD�HW�YLHQW��

��SULVHV�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�SRXU�
OHV�FKDPEUHV�UHVSHFWDQW�OD�QRUPH�KDQGLFDSpH�

��SULVH�5-���7(/(3+21(�

��SULVH�5-���JUDGH���79�GDQV�OD�FKDPEUH�SULQFLSDOH��

�� 'pJDJHPHQW�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7��
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�� &XLVLQH�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG�� FRPPDQGp� SDU� VLPSOH� DOOXPDJH� RX� HQ� YD� HW� YLHQW��
VHORQ�OH�FDV��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�VXU�VLPSOH�DOOXPDJH��OLQROLWKH�QRQ�IRXUQLH��

�� SULVHV� GH� FRXUDQW� ��� $�7�� GRQW� �� VLWXpHV� DX�GHVVXV� GX� SODQ� GH� WUDYDLO� HW� �� j�
SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��

��SULVH�GH�FRXUDQW����$�7�SRXU�OD�FXLVLQLqUH�RX�OD�SODTXH�GH�FXLVVRQ���

��SULVHV�GH�FRXUDQW����$�7�SRXU�ODYH�OLQJH��ODYH�YDLVVHOOH��RX���VHXOH�3&�VL�7��7����

1RWD��� OD� SULVH� //�SHXW� rWUH� SUpVHQWH� GDQV� XQH�DXWUH� SLqFH� �6'%�� FHOOLHU�� HQ� OLHX� HW�
SODFH�GH�OD�FXLVLQH��

��3&�SRXU�DOLPHQWDWLRQ�KRWWH�
�

�� 6DOOH�GH�EDLQV�HW�VDOOH�G
HDX�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�VLPSOH�DOOXPDJH��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�SRXU�UDFFRUGHPHQW�EDQGHDX�OXPLQHX[�PHXEOH�YDVTXH��

��SULVH�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��
1RWD��pYHQWXHOOHPHQW���SULVH�GH�FRXUDQW����$�7�VSpFLDOLVpH�SRXU� OH� ODYH�OLQJH�VXLYDQW�
SODQV�DUFKLWHFWH��

�� :&�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG� RX� HQ� LPSRVWH� GH� OD� SRUWH� FRPPDQGp� SDU� VLPSOH�
DOOXPDJH�

��������6RQQHULH�GH�SRUWH�SDOLqUH�
6DQV�REMHW�
�

������� &+$8))$*(���&+(0,1((6���9(17,/$7,216�

��������7HPSpUDWXUHV�JDUDQWLHV��

6XLYDQW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� SDU� XQH� WHPSpUDWXUH� H[WpULHXUH� PLQLPDOH� GH� �� ��&�� OHV�
SLqFHV�G
HDX�SRXUURQW�rWUH�FKDXIIpHV�j������&�HW�OHV�DXWUHV�j������&��

���������7\SH�G¶LQVWDOODWLRQ�

����������� &KDXIIDJH�5HIURLGLVVHPHQW�pOHFWULTXH�LQGLYLGXHO�

/
LQVWDOODWLRQ� GH� FKDXIIDJH�UHIURLGLVVHPHQW� VHUD� LQGLYLGXHO� GH� W\SH� SRPSH� j�
FKDOHXU� JDLQDEOH� GH� PDUTXH� $7/$17,&� RX� pTXLYDOHQW�� GH� W\SH� LQYHUWHU� j�
GpWHQWH�GLUHFWH�HW�j�FRQGHQVDWLRQ�SDU�DLU���

&KDTXH� ORJHPHQW� VHUD� pTXLSp� G¶XQ� GLVSRVLWLI� GH� SURJUDPPDWLRQ� FHQWUDOLVp� RX�
GH�SOXVLHXUV�GLVSRVLWLIV�GpFHQWUDOLVpV�TXL�SHUPHWWUD�GH�JpUHU� O¶LQWHUPLWWHQFH�GX�
FKDXIIDJH�HW�GX�UHIURLGLVVHPHQW��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�UHIURLGLVVHPHQW�pOHFWULTXH�
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�

� � /¶DOLPHQWDWLRQ�GHV�ORJHPHQWV�VHUD�UpDOLVpH�GHSXLV�OHV�XQLWpV�H[WpULHXUHV�VLWXpHV�VXU�
OD�WRLWXUH�GX�EkWLPHQW�MXVTX¶DX[�SRPSHV�j�FKDOHXU�VLWXpHV�HQ�IDX[�SODIRQGV�GHV�ORJHPHQWV��
� /D�GLIIXVLRQ�GH� O¶DLU�VHUD�DVVXUp�SDU�XQ� UpVHDX�GH�JDLQHV�GH�VRXIIODJHV�FKHPLQDQW�
GDQV� OH� SOHQXP� GHV� IDX[� SODIRQGV� HW� VHUD� UDFFRUGp� DX[� JULOOHV� GH� VRXIIODJHV� GH� FRXOHXU�
EODQFKH� HW� pTXLSpHV� GH� GpIOHFWHXUV�� /D� UpJXODWLRQ� VHUD� DVVXUpH� SDU� XQ� WKHUPRVWDW�
G¶DPELDQFH�VLWXp�GDQV�OH�VDORQ��

/HV� KDXWHXUV� VRXV� SODIRQGV� GH� FHV� ]RQHV� R�� VH� VLWXH� OHV� JDLQDEOHV� HW� OHV�
FRQGXLWV� VHURQW� GRQF� SOXV� EDVVHV� TXH� OH� UHVWH� GX� ORJHPHQW�� KDXWHXUV� SRXYDQW�
YDULHU�VHORQ�OHV�GLVSRVLWLRQV�WHFKQLTXHV��
�

����������� &KDXIIDJH�JD]�

6DQV�REMHW��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�JD]�

6DQV�REMHW���

�
����������� &KDXIIDJH�FROOHFWLI�

6DQV�REMHW�
�

��������&RQGXLW�GH�IXPpH�
&HUWDLQV� ORJHPHQWV�GX�GHUQLHU�pWDJH�SRXUURQW� UHFHYRLU�XOWpULHXUHPHQW�XQH�FKHPLQpH�j�
)2<(5�)(50(��
�

��������&RQGXLWV�HW�SULVHV�GH�YHQWLODWLRQ�
/D�YHQWLODWLRQ�GHV�DSSDUWHPHQWV�V
HIIHFWXHUD�SDU�VLPSOH� IOX[�DX�PR\HQ�G
XQH�90&�GH�
W\SH� +\JUR� $� �YHQWLODWLRQ� PpFDQLTXH� FRQWU{OpH��� OHV� ERXFKHV� G
H[WUDFWLRQ� VHURQW�
GLVSRVpHV�GDQV�OHV�SLqFHV�KXPLGHV��FXLVLQH��VDOOH�GH�EDLQV��VDOOH�G
HDX��HW�:&����

��������&RQGXLWV�HW�SULVH�G
DLU�IUDLV�
(Q�SLqFHV�SULQFLSDOHV��VpMRXUV�HW�FKDPEUHV���GHV�SULVHV�G
DLU�IUDLV�V
HIIHFWXHURQW�SDU�GHV�
JULOOHV� DXWRUpJODEOHV� HQFDVWUpHV� VRLW� HQ� SDUWLH� KDXWH� GHV�PHQXLVHULHV� H[WpULHXUHV� VRLW�
GDQV� OHV� FRIIUHV� GH� YROHWV� URXODQWV� GHV� SLqFHV� pTXLSpHV� VRLW� GDQV� OHV� PDoRQQHULHV�
VHORQ�OHV�H[LJHQFHV�DFRXVWLTXHV��

������� (48,3(0(17�'(�7(/(&20081,&$7,216�

��������5DGLR���7pOpYLVLRQ���6DWHOOLWH�
/D� UpVLGHQFH� VHUD� pTXLSpH�� VRLW� G¶XQH� LQVWDOODWLRQ� SHUPHWWDQW� GH� UHFHYRLU� OHV�
SURJUDPPHV� GH� FKDLQHV� GH� 7pOpYLVLRQ� 1XPpULTXH� 7HUUHVWUH� �� 717�� JUDWXLWHV� HW� j�
SpDJHV��LQGLYLGXHOOHPHQW��HW�OHV�UDGLRV�)0��
,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ��

��������7pOpSKRQH�
/D� UpVLGHQFH� VHUD� UDFFRUGpH� DX� UpVHDX� )LEUH� RX� $'6/� VHORQ� SRVVLELOLWp� GX�
FRQFHVVLRQQDLUH�

��������&RPPDQGH�G
RXYHUWXUH�GH�OD�SRUWH�SULQFLSDOH�G
HQWUpH�GH�O
LPPHXEOH�
3ODWLQH�GH�UXH�G¶LQWHUSKRQLH�j�GpILOHPHQW�GH�QRPV�DYHF�YLVLRSKRQLH��
2XYHUWXUH�j�SDUWLU�YLVLRSKRQH�W\SH�0,52�GH�FKH]�&20(/,7��VLWXp�GDQV� O¶DSSDUWHPHQW�
HW�SDU�EDGJH�PDJQpWLTXH��YRLU�DUWLFOH������

��������$875(6�pTXLSHPHQWV�
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�

6DQV�REMHW��

������ /2&$8;�&200(5&,$8;�
�

6DQV�REMHW�
�

���$11(;(6�35,9$7,9(6�
&HUWDLQV�DSSDUWHPHQWV�VHORQ�DWWULEXWLRQ��EpQpILFLHURQW�G
XQH�FDYH��VLWXpH�VXLYDQW�SODQ�GH�O¶DUFKLWHFWH��

������� 0856�28�&/2,6216�

&ORLVRQQHPHQW�HQ�DJJORPpUpV�GH�FLPHQW�EUXW�GH��FP�G
pSDLVVHXU�PLQLPXP��

������� 3/$)21'6�
(Q�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODWLRQ�VXLYDQW�OH�FDV��

������� 62/6�
(Q�EpWRQ�EUXW�ILQLWLRQ�OLVVp��

������� 3257(6�'
$&&(6�
+XLVVHULH�PpWDOOLTXH�DYHF�SRUWH�LVRSODQH�j�kPH�DOYpRODLUH�j�SHLQGUH��

������� 9(17,/$7,21�1$785(//(�
9HQWLODWLRQ�QDWXUHOOH�RX�PpFDQLTXH�
$VVXUpH�HQ�SDUWLH�KDXWH�GX�FORLVRQQHPHQW�VXU�FLUFXODWLRQ�GHV�FDYHV��

������� (48,3(0(17�(/(&75,48(�
6DQV��REMHW�SRXU�FKDTXH�FDYH��
/HV� FRXORLUV� GH� FLUFXODWLRQ� GHV� FDYHV� VHURQW� pFODLUpV� SDU� GHV� SRLQWV� OXPLQHX[� FRPPDQGpV�SDU�
ERXWRQV�SRXVVRLUV�VXU�PLQXWHULH��

����� %2;�(7�3$5.,1*6�&289(576��

������� 0856�28�&/2,6216�
/HV�PXUV�HW�FORLVRQV�VHURQW�HQ�EpWRQ�DUPp�RX�DJJORPpUpV�GH�FLPHQW�VXLYDQW�O¶pWXGH�GH�VWUXFWXUH��

������� 3/$)21'6�
/HV� SODIRQGV� VHURQW� HQ� EpWRQ� EUXW� GH� GpFRIIUDJH�� DYHF� LVRODQW� WKHUPLTXH�� HQ� VRXV�IDFH� GHV�
SDUWLHV�KDELWDEOHV��

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�HW�GHV�SDUNLQJV�VHURQW�HQ�EpWRQ�DUPp��/HV�SODFHV�VHURQW�QXPpURWpHV�HW�
GpOLPLWpHV�j�OD�SHLQWXUH��

������� 3257(�'
$&&(6�
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��
/
RXYHUWXUH� GH� OD� SRUWH� G
DFFqV� SULQFLSDOH� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� WpOpFRPPDQGH� EL��
WHFKQRORJLTXH��
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������� 9(17,/$7,21�1$785(//(�
/D� YHQWLODWLRQ� GX� SDUNLQJ� VHUD� VWDWLTXH� RX� PpFDQLTXH� GLPHQVLRQQpH� SRXU� DVVXUHU� OH�
UHQRXYHOOHPHQW�G¶DLU�HQ�IRQFWLRQ�GX�QRPEUH�GH�SODFHV��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� (48,3(0(17�(/(&75,48(�
/¶pFODLUDJH� GX� SDUNLQJ� HQ� VRXV�VRO� V¶HIIHFWXHUD� SDU� WXEHV� IOXR�� FRPPDQGpV� SDU� GpWHFWHXU� GH�
SUpVHQFH���
'HV�EORFV�DXWRQRPHV�G
pFODLUDJH�GH�VpFXULWp�VHURQW�GLVSRVpV�VXLYDQW�UpJOHPHQWDWLRQ��

����� 3$5.,1*6�(;7(5,(856�

������� 62/�
/HV�SODFHV�GH�SDUNLQJ�VHURQW�UpDOLVpHV�HQ�EpWRQ��

������� '(/,0,7$7,21�'8�62/�
/HV�SODFHV�VHURQW�GpOLPLWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�'(�5(3(5$*(�
/HV�SODFHV�VHURQW�QXPpURWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�&21'$01$17�/
$&&(6�
/HV�HPSODFHPHQWV�QH�VRQW�SDV�pTXLSpV�GH�V\VWqPH�GH�FRQGDPQDWLRQ� LQGLYLGXHOOH�W\SH�EDUULqUH�
UHOHYDEOH��
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��VHORQ�
V\QRSWLTXH�GH�YHQWH��
/¶RXYHUWXUH� GH� OD� SRUWH� SULQFLSDOH� G¶DFFqV� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� ERvWLHU� GH�
WpOpFRPPDQGH�EL�WHFKQRORJLTXH��XQ�pPHWWHXU�VHUD�IRXUQL�SDU�SODFH�GH�VWDWLRQQHPHQW�DWWULEXpH��

����� -$5',16�35,9$7,)6��

������� 3/$17$7,216�
6DQV�REMHW�

������� &/2785(6�
6DQV�REMHW�

������� (48,3(0(17�(/(&75,48(�
6DQV�REMHW���

������� (48,3(0(17��'(�3/20%(5,(�
6DQV�REMHW���
�

����� 7(55$66(6�35,9$7,9(6�68,9$17�3/$16�

������� 6(3$5$7,)6�(175(�7(55$66(6�
(Q�O¶DEVHQFH�GH�PXUV�VpSDUDWLIV�YRLU�DUWLFOH�����
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������� 62/6�
/HV�VROV�VHURQW�FRQVWLWXpV�SDU�GHV�FDUUHODJHV�SRVpHV�VXU�SORWV��GLPHQVLRQ��WHLQWH�HW�HIIHW�PDWLqUH�
DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�(/(&75,48(�
/HV�WHUUDVVHV�SULYDWLYHV�SULQFLSDOHV�GRQQDQW�VXU�OH�VpMRXU��VHURQW�pTXLSpHV�G¶XQH�SULVH�GH�FRXUDQW�
pWDQFKH�HW�G¶XQ�OXPLQDLUH�DYHF�FRPPDQGH�G¶DOOXPDJH�LQWpULHXU��PDWpULHO�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�'(�3/20%(5,(�
6DQV�REMHW��

��� 3$57,(6�&20081(6�,17(5,(85(6�$�/
,00(8%/(�

����� +$//�'
(175((�'(�/
,00(8%/(�

������� 62/�
&RQIRUPpPHQW�DX�SURMHW�GH� O¶$UFKLWHFWH��OH�VRO�GX�KDOO�G¶HQWUpH�VHUD�UHYrWX�G¶XQ�FDUUHODJH�8�3��
IRUPDW����FP�[����FP�PLQLPXP�DYHF�SOLQWKHV�DVVRUWLHV�HW�G¶XQ�WDSLV�HQFDVWUp�W\SH�7XIW\JXDUG��

������� 3$52,6�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�UHYrWHPHQW�GpFRUDWLI�VXLYDQW�pWXGH�DUFKLWHFWH�

������� 3/$)21'6�
,O�VHUD�SUpYX�XQ�IDX[�SODIRQG�DFRXVWLTXH�GpFRUDWLI��

������� (/(0(176�'(�'(&25$7,21�
8Q�PLURLU�VHUD�GLVSRVp�GDQV�OH�KDOO��

������� 3257(6� '
$&&(6� (7� 6<67(0(� '(� )(50(785(� �� $33(/� '(6� 2&&83$176� '(�
/
,00(8%/(��
/HV� SRUWHV� G¶HQWUpH� VRQW� HQ� DOXPLQLXP� RX� DFLHU� ODTXp�� DYHF� YLWUDJH� IHXLOOHWp�� HW� IHUPH� SRUWH��
&RQGDPQDWLRQ� SDU� YHQWRXVHV� pOHFWURPDJQpWLTXHV�� RXYHUWXUH� SDU� EDGJH� RX� V\VWqPH�
G¶LQWHUSKRQLH��

������� %2,7(6�$8;�/(775(6�(7�$�3$48(76�
/HV�ERvWHV�DX[�OHWWUHV�VHURQW�SRVpHV�GDQV�OH�KDOO��

������� 7$%/($8�'
$)),&+$*(�
8Q�WDEOHDX�G
DIILFKDJH�VHUD��SUpYX�SDU�KDOO�G
HQWUpH�RX�LQWpJUp�GDQV�O¶HQVHPEOH�ERvWHV�DX[�OHWWUHV��

������� &+$8))$*(�
/HV� FLUFXODWLRQV� FRPPXQHV� DX� UH]�GH�FKDXVVpH� VHURQW� SURWpJpHV� WKHUPLTXHPHQW� GH� O
H[WpULHXU�
SDU�OH�VDV�GX�KDOO�G¶HQWUpH��HW�LO�QH�VHUD�SDV�SUpYX�GH�FKDXIIDJH��

������� (48,3(0(17�(/(&75,48(�
,O� VHUD� SUpYX�XQ� pFODLUDJH� SDU� VSRWV� OXPLQHX[�RX� SDU� DSSOLTXHV�� FRPPDQGp�SDU� GpWHFWHXUV� GH�
SUpVHQFH��
8QH�SULVH�GH�FRXUDQW���$�7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�VXU�OD�OLJQH�GHV�VHUYLFHV�
JpQpUDX[��
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�

����� &,5&8/$7,216�'8�5(=�'(�&+$866((��&28/2,56�(7�+$//6�'¶(7$*(6��

������� 62/6�
/H�VRO�GHV�FLUFXODWLRQV�VHUD�UHYrWX�G¶XQ�FDUUHODJH�VFHOOp�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��FRORULV�
DX�FKRL[�GH�O¶DUFKLWHFWH��DYHF�SOLQWKHV�DVVRUWLHV�RX�HQ�PpGLXP�SHLQWHV��

������� 0856�
6XU�OHV�PXUV��LO�VHUD�SRVp�XQ�UHYrWHPHQW�GpFRUDWLI�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�UHYrWXV�G¶XQH�SHLQWXUH�OLVVH��
6L�QpFHVVDLUH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�DFRXVWLTXH��LO�SRXUUD�rWUH�SUpYX�SDUWLHOOHPHQW�XQ�
IDX[�SODIRQG�DFRXVWLTXH��&HOXL�FL�SRXUUD�UHFHYRLU�XQH�SHLQWXUH��EODQFKH��

������� (/(0(176�'(�'(&25$7,21�
6DQV�REMHW��

������� &+$8))$*(�
,O�Q
HVW�SDV�SUpYX�GH�FKDXIIDJH�GDQV�OHV�FLUFXODWLRQV�FRPPXQHV��

������� 3257(6�
/HV�SRUWHV�GHV�FLUFXODWLRQV�FRPPXQHV�VHURQW�j�kPH�SOHLQH�GH�ILQLWLRQ�SHLQWH�HW�GH�GHJUp�FRXSH�
IHX�FRQIRUPH�j�OD�OpJLVODWLRQ��
/HV�KXLVVHULHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQ�FKDQW�SODW�HQ�ERLV�SHLQW��
/HV� SRUWHV� GHV� JDLQHV� WHFKQLTXHV� VHURQW� UpDOLVpHV� HQ� SDQQHDX[� GH� SDUWLFXOHV� DYHF�SDXPHOOHV�
LQYLVLEOHV��ILQLWLRQ�SDU�SHLQWXUH��

������� (48,3(0(176�(/(&75,48(6�
��SULVH�GH�FRXUDQW����$���7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�GH�WRXV�OHV�QLYHDX[��VXU�
OH�FLUFXLW�GHV�VHUYLFHV�JpQpUDX[��
/
pFODLUDJH�VHUD�DVVXUp�SDU�DSSOLTXHV�PXUDOHV�GpFRUDWLYHV�RX�VSRWV��

����� &,5&8/$7,216�'8�6286�62/���6$6�±�FRXORLUV��
/HV�FLUFXODWLRQV�GpFULWHV�GDQV�FH�FKDSLWUH��VRQW�XQLTXHPHQW� OHV�FLUFXODWLRQV�SLpWRQQHV�G¶DFFqV�� WHOV�
TXH�VDV�HW�FRXORLUV���j�O¶H[FHSWLRQ�GHV�VROV�GpFULWV�DX�FKDSLWUH�����HW������

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�VHURQW�EUXWV��

������� 0856�
/HV� PXUV� GHV� FLUFXODWLRQV� VHURQW� HQ� EpWRQ� RX� SDUSDLQJV� EUXWV� VHURQW� EUXWV� RX� UHYrWXV� G
XQH�
SHLQWXUH�GH�SURSUHWp��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�HQ�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODQW�WKHUPLTXH�HQ�VRXV�IDFH��VHORQ��OD�QDWXUH�
GHV�ORFDX[�VLWXpV�DX�GHVVXV��

������� 3257(6�'
$&&(6�



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�

WĂŐĞ�Ϯϯ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

/HV� SRUWHV� G
DFFqV� GHV� VDV� HW� GHV� ORFDX[� WHFKQLTXHV� VHURQW� j� kPH� SOHLQH�� SHLQWHV�� GH� GHJUp�
FRXSH�IHX�RX�SDUH�IODPPH�FRQIRUPH�j�OD�OpJLVODWLRQ��DYHF�IHUPH�SRUWH�K\GUDXOLTXH��

������� 5$03(�'
$&&(6�3285�9(+,&8/(6�
/D�UDPSH�G
DFFqV�VHUD�UpDOLVpH�HQ�EpWRQ�EDOD\p��

������� (48,3(0(176�(/(&75,48(6�
/
pFODLUDJH� VHUD� DVVXUp� SDU� KXEORWV� HQ� SODIRQG� RX� DSSOLTXHV� FRPPDQGpV� SDU� GpWHFWHXUV� RX�
PLQXWHULH��

����� &$*(6�'
(6&$/,(56�

������� 62/�'(6�3$/,(56�
/HV�SDOLHUV�G
HVFDOLHUV�VHURQW�UHYrWXV�G¶XQ�FDUUHODJH��LGHQWLTXH�DX[�FLUFXODWLRQV�GDQV�OH�FDV�R��LO�
GHVVHUW�XQ�QLYHDX�FDUUHOp�HW�UHYrWXV�GH�SHLQWXUH�DQWL�SRXVVLqUH�GDQV�OHV�DXWUHV�FDV��

������� 0856�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� 3/$)21'6�
(Q�SODIRQG�GHV�SDOLHUV��LO�VHUD�DSSOLTXp�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� (6&$/,(56��PDUFKHV��FRQWUHPDUFKHV���OLPRQV��SOLQWKHV��JDUGH�FRUSV��VRXV�IDFH�GH�OD�SDLOODVVH�
/HV�PDUFKHV�HW�FRQWUHPDUFKHV�VHURQW�UHYrWXHV�G
XQH�SHLQWXUH�DQWL�SRXVVLqUH��/D�VRXV�IDFH�GH�OD�
SDLOODVVH�UHFHYUD�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��
/HV� PDLQV� FRXUDQWHV� VHURQW� HQ� WXEHV� URQGV�� SHLQWV� HW� � ERXFKRQQpV�� � HW� XQ� JDUGH�FRUSV� HQ�
VHUUXUHULH�RX�HQ�PDoRQQHULH��SURWpJHUD�OH�SDOLHU�GX�GHUQLHU�pWDJH��

������� &+$8))$*(���9(17,/$7,21�
/HV�FDJHV�G
HVFDOLHUV�QH�VHURQW�SDV�FKDXIIpHV��8Q� ODQWHUQHDX�GH�VpFXULWp�VHUD�SODFp�HQ�SDUWLH�
KDXWH�SRXU�OH�GpVHQIXPDJH�DYHF�GLVSRVLWLI�G¶RXYHUWXUH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (&/$,5$*(�
/
pFODLUDJH�VH�IHUD�SDU�DSSOLTXHV��FRPPDQGp�SDU�PLQXWHULH�RX�SDU�GpWHFWHXU�GH�PRXYHPHQW��

����� /2&$8;�&200816�

������� *$5$*(�$�%,&<&/(77(6��92,785(6�'
(1)$176�
6XU�OHV�PXUV�GX�ORFDO�� LO�VHUD�DSSOLTXp�XQH�FRXFKH�GH�SHLQWXUH�YLQ\OLTXH�DX�5'&�RX�XQH�ILQLWLRQ�
HQ�EpWRQ�EUXW�DX�VRXV�VRO��
/H�VRO�VHUD�UHYrWX�G¶XQ�FDUUHODJH�DX�5'&�RX�ODLVVp�EUXW�DX�VRXV�VRO��
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��

������� %8$1'(5,(�&2//(&7,9(�
6DQV�REMHW��

������� 6(&+2,56�&2//(&7,)�
6DQV�REMHW��
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�

������� /2&$8;�'(�5$1*(0(176�(7�'
(175(7,(1�
6DQV�REMHW��

������� /2&$8;�6$1,7$,5(6�
6DQV�REMHW��

����� /2&$8;�62&,$8;�

������� 6$//(�'(�%5,&2/$*(�
6DQV�REMHW��

������� 6$//(�'(�-(8;�(7�'(�5(81,21�
/¶RUDQJHUDLH� GH� OD� 0DLVRQ� G¶RULJLQH� VHUD� FRQVHUYpH� HQ� O¶pWDW� HW� PLVH� j� GLVSRVLWLRQ� GH� OD�
FRSURSULpWp� VHORQ� OHV� UqJOHV� TXL� VHURQW� pWDEOLHV� ORUV� GHV� DVVHPEOpHV� JpQpUDOHV� GH�
FRSURSULpWDLUHV��&H�ORFDO�VH�WURXYH�GDQV�O¶(VSDFH�%RLV�&ODVVp��FRQWUH�OH�PXU�G¶HQFHLQWH�HW�QH�VHUD�
HQ�DXFXQ�FDV�PRGLILp�RX� DPpQDJp��/HV�EkWLV�� FRXYHUWXUH�� VROV��PXUV��SODIRQGV�HW�SRUWH�YLWUDX[�
VHURQW�G¶RULJLQH��&H�ORFDO�QH�VHUD�QL�pFODLUp��QL�FKDXIIp��

����� /2&$8;�7(&+1,48(6�

������� /2&$/�'(�5(&(37,21�'(6�25'85(6�0(1$*(5(6�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�VWRFNDJH�GHV�RUGXUHV�PpQDJqUHV��
6XU� OHV�PXUV�GX� ORFDO�� LO�VHUD�DSSOLTXp�XQH�UHPRQWpH�GH�IDwHQFH�VXU�����P�GH�KDXW�VXLYLH�G¶XQH�
XQH�ILQLWLRQ�HQ�EpWRQ�EUXW�
$X�VRO��LO�VHUD�PLV�HQ�°XYUH�XQ�FDUUHODJH�DQWL�GpUDSDQW��/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�
SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���
8Q�URELQHW�GH�SXLVDJH�HW���VLSKRQ�GH�VRO�VHURQW�pJDOHPHQW�SUpYXV��

������� &+$8))(5,(�
6DQV�REMHW��

������� 6286�67$7,21�'(�&+$8))$*(�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�FKDXIIDJH�FROOHFWLI��
/HV�PXUV�HW�VRO�GX�ORFDO�VHURQW�HQ�ILQLWLRQ�HQ�EpWRQ�EUXW�
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

������� /2&$/�'(6�68535(66(856�
6DQV�REMHW���

������� /2&$/�75$16)250$7(85��(�'�)��
6DQV�REMHW���

������� /2&$/�0$&+,1(5,(�'
$6&(16(85�
/RFDO�VDQV�REMHW�FDU�OHV�DVFHQVHXUV�PLV�HQ�°XYUH�VHURQW�GX�W\SH�©PDFKLQHULH�HQ�JDLQH�ª��

������� /2&$/�9(17,/$7,21�0(&$1,48(�
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/RFDO�VDQV�REMHW�FDU�OH�V��FDLVVRQ�V��GH�90&�VHUD�LQVWDOOp�HQ�WRLWXUH�VXU�WHUUDVVH�RX�HQ�FRPEOHV��
,O�V��VHUD�LVROp�SKRQLTXHPHQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� /2&$/�($8�
8Q� ORFDO� GH� EUDQFKHPHQW� DYHF� FRPSWHXU� JpQpUDO� HW� YDQQH� G¶DUUrW� VHUD� LQWpJUp� j� O¶RSpUDWLRQ�
VXLYDQW�GHPDQGH�DXSUqV�GX�FRQFHVVLRQQDLUH��

����� &21&,(5*(5,(�

������� &20326,7,21�'8�/2&$/�
6DQV�REMHW��

������� (48,3(0(176�',9(56�
6DQV�REMHW��

��� (48,3(0(176�*(1(5$8;�'(�/
,00(8%/(�

����� $6&(16(856�(7�0217(�&+$5*(6�
$VFHQVHXU�V�� pOHFWULTXH�V�� GH� ���.J� GH� PDUTXH� 2521$�� � YLWHVVH� �� P�V� W\SH� ©�PDFKLQHULH� HQ�
JDLQH�ª��

/¶DVFHQVHXU�GHVVHUYLUD�WRXV�OHV�pWDJHV�HW�OH�VRXV�VRO��

/HV�SRUWHV�SDOLqUHV�VHURQW�SHLQWHV�j�WRXV�OHV�QLYHDX[��

/HV� SDURLV� GH� OD� FDELQH� UHFHYURQW� XQ� UHYrWHPHQW� VWUDWLILp� VHORQ� FKRL[� DUFKLWHFWH� HW� XQ� PLURLU�� /H�
UHYrWHPHQW�GH�VRO�VHUD�HQ�SLHUUH�UHFRQVWLWXpH��/H�SODIRQG�VXVSHQGX�UHFHYUD�XQ�pFODLUDJH�LQWpJUp��

8QH� OLDLVRQ� WpOpSKRQLTXH� SHUPDQHQWH� �W\SH� *60�� VHUD� LQVWDOOpH� HQWUH� OD� FDELQH� HW� OD� VRFLpWp� GH�
PDLQWHQDQFH��

����� &+$8))$*(��($8�&+$8'(�&2//(&7,)�
/H�SUpVHQW�SURMHW�FRPSRUWH�GH�O¶HDX�FKDXGH�VDQLWDLUH�FROOHFWLYH��/H�FKDXIIDJH�HVW�LQGLYLGXHO��

������� (48,3(0(17�7+(50,48(�'(�&+$8))$*(�

��������3URGXFWLRQ�GH�FKDOHXU�
6DQV�REMHW�

��������5pJXODWLRQ�DXWRPDWLTXH�
6DQV�REMHW��

��������3RPSHV�HW�EU�OHXUV�
6DQV�REMHW��

��������$FFHVVRLUHV�GLYHUV�
6DQV�REMHW��

��������&RORQQHV�PRQWDQWHV�
6DQV�REMHW��

��������6HUYLFH�G¶HDX�FKDXGH�
6DQV�REMHW��
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��������3URGXFWLRQ�G
HDX�FKDXGH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��

��������5pVHUYRLUV�
9RLU�DUWLFOH����������

��������3RPSHV�HW�EU�OHXUV�
9RLU�DUWLFOH����������

���������&RPSWDJH�JpQpUDO�
9RLU�DUWLFOH����������

���������&RORQQHV�PRQWDQWHV�
9RLU�DUWLFOH����������

����� 7(/(&20081,&$7,216�

������� 7(/(3+21(�
/D�UpVLGHQFH�VHUD�UDFFRUGpH�DX�UpVHDX�)LEUH�RX�$'6/�VHORQ�SRVVLELOLWp�GX�FRQFHVVLRQQDLUH��

������� $17(11(6�79�(7�5$',2�
������������������������/D�UpVLGHQFH�VHUD�pTXLSpH��VRLW�G¶XQH�LQVWDOODWLRQ�SHUPHWWDQW�GH�UHFHYRLU�OHV�SURJUDPPHV��
������������������������GH�FKDLQHV�GH�7pOpYLVLRQ�1XPpULTXH�7HUUHVWUH���717��JUDWXLWHV�HW�j�SpDJHV��LQGLYLGXHOOHPHQW���
������������������������HW�OHV�UDGLRV�)0��
�������������������������,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ�

����� 5(&(37,21�672&.$*(�(7�(9$&8$7,21�'(6�25'85(6�0(1$*(5(6�
/HV�RUGXUHV�PpQDJqUHV� VHURQW� VWRFNpHV�GDQV�GHV� FRQWDLQHUV� URXODQWV� IRXUQLV� SDU� OD� FRPPXQH� HW�
LQVWDOOpV� GDQV� OH� ORFDO� SUpYX� j� FHW� HIIHW�� /H� F\FOH� G¶HQOqYHPHQW� HW� OD� VXUIDFH� GH� VWRFNDJH� VHURQW�
GpWHUPLQpV�SDU�OD�FRPPXQH��

,O�VHUD�YHQWLOp�QDWXUHOOHPHQW�RX�PpFDQLTXHPHQW��

����� 9(17,/$7,21�0(&$1,48(�'(6�/2&$8;�
6H�UHSRUWHU�DX[�FKDSLWUHV�GHV�ORFDX[�FRQFHUQpV��

����� $/,0(17$7,21�(1�($8�

������� &2037$*(6�*(1(5$8;�
/H� FRPSWHXU� JpQpUDO� VHUD� VLWXp� GDQV� OH� FLWHUQHDX� H[WpULHXU� SRVp� SDU� OH� FRQFHVVLRQQDLUH� DYHF�
YDQQH�G¶DUUrW�JpQpUDO��'LVWULEXWLRQ�KRUL]RQWDOH�HQ�39&�SUHVVLRQ�MXVTX¶HQ�SLHG�GH�JDLQH��
/HV�WX\DXWHULHV�SDVVDQW�GDQV�OHV�SDUWLHV�QRQ�FKDXIIpHV�VHURQW�FDORULIXJpHV��

������� 68535(66(856� �� 5('8&7(856� (7� 5(*8/$7(856� '(� 35(66,21� �� 75$,7(0(17� '(�
/
($8�
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�

/
LQVWDOODWLRQ� G
DOLPHQWDWLRQ� HQ� HDX� VHUD� UpDOLVpH� FRQIRUPpPHQW� DX[� H[LJHQFHV� WHFKQLTXHV� HW�
UpJOHPHQWDLUHV��
6XUSUHVVHXUV�RX�GpWHQGHXUV�VL�QpFHVVDLUHV��

������� &2/211(6�0217$17(6�
/D�GLVWULEXWLRQ�GHV�ORJHPHQWV�VH�IHUD�SDU�FRORQQHV�FROOHFWLYHV�HQ�39&�SUHVVLRQ��VLWXpHV�GDQV�OHV�
JDLQHV�WHFKQLTXHV��
9DQQH�G¶LVROHPHQW� � DYHF� SXUJH�HQ�SLHG� GH� FRORQQH��7RXWHV� OHV� WUDYHUVpHV�GH� SODQFKHU� VHURQW�
LVROpHV�SDU�IRXUUHDX[�UpVLOLHQWV��

������� %5$1&+(0(176�3$57,&8/,(56�
(Q� JDLQH� WHFKQLTXH�� LO� VHUD� SUpYX� XQ� URELQHW� GH� FRXSXUH� JpQpUDOH� SDU� ORJHPHQW�� DLQVL� TX
XQ�
PDQFKRQ� E\�SDVV� SHUPHWWDQW� � OD� SRVH� pYHQWXHOOH� GH� FRPSWHXUV� LQGLYLGXHOV� �QRQ� IRXUQLV�� HW�
GpULYDWLRQV�HQFDVWUpHV��

����� $/,0(17$7,21�(1�*$=�
6DQV�REMHW��

����� $/,0(17$7,21�(1�(/(&75,&,7(�

������� &2037$*(6�'(6�6(59,&(6�*(1(5$8;�
'HV�FRPSWDJHV�VHURQW�LQVWDOOpV�SRXU�OHV�VHUYLFHV�JpQpUDX[��SRXU�OHV�HQVHPEOHV�VXLYDQWV���

�� SDUWLHV�FRPPXQHV�j�UH]�GH�FKDXVVpH�HW�HQ�pWDJH��YHQWLODWLRQ�PpFDQLTXH�FRQWU{OpH��SDU�
FDJH����

�� pFODLUDJH�SDUNLQJV��SRUWHV�GH�SDUNLQJ��FDYHV�HW�pFODLUDJH�H[WpULHXU��SRXU�O¶HQVHPEOH��

�� DVFHQVHXUV��SDU�FDJH���
/H� QRPEUH� GH� FRPSWDJHV� SRXUUD� rWUH� VXMHW� j� YDULDWLRQ� HQ� IRQFWLRQ� GHV� FRQWUDLQWHV� GHV�
FRQFHVVLRQQDLUHV�RX�GHV�VSpFLILFLWpV�GX�SURMHW����

������� &2/211(6�0217$17(6�
/HV� FRORQQHV�PRQWDQWHV� pOHFWULTXHV� VHURQW� VLWXpHV� HQ� JDLQHV� SDOLqUHV�� j� SDUWLU� GHVTXHOOHV� OHV�
ORJHPHQWV�VHURQW�DOLPHQWpV��

������� %5$1&+(0(176�(7�&2037$*(6�3$57,&8/,(56�
/HV�WDEOHDX[�GLVMRQFWHXUV�HW�FRPSWHXUV�VHURQW�LQVWDOOpV�GDQV�OHV�HQWUpHV�GHV�DSSDUWHPHQWV�VHORQ�
GHPDQGHV�G¶(5')��

��� 3$57,(6�&20081(6�(;7(5,(85(6�$�/
,00(8%/(�
/HV� SDUWLHV� FRPPXQHV� H[WpULHXUHV� HW� OHV� HVSDFHV� YHUWV� HQ� SDUWLFXOLHU� VHURQW� UpDOLVpV� VHORQ� O
pWXGH� GH�
O¶DUFKLWHFWH��

����� 92,5,(6�(7�3$5.,1*�

������� 92,5,(6�'
$&&(6�
/HV�DFFqV�VH�IHURQW�j�SDUWLU�GH��OD�YRLH�SXEOLTXH��
/
DFFqV�GHV�YpKLFXOHV�SDUWLFXOLHUV�VH�IHUD�SDU�OD�UXH�GX�3LRFK�GH�%RXWRQQHW��

������� 752772,56�
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�

/HV�WURWWRLUV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX[�SODQV�DUFKLWHFWH��

������� 3$5.,1*6�9,6,7(856�
6DQV�REMHW��

����� &,5&8/$7,21�3,(7216�

������� &+(0,1�'
$&&(6�$8;�(175((6��(00$5&+(0(176��5$03(6��&2856�
/
DFFqV�GHV�SLpWRQV�VH�IHUD��SDU� OD�UXH�GX�3LRFK�GH�%RXWRQQHW�RX�SDU� OD�UXH�GH�1D]DUHWK�VHORQ�
DFFqV�DX�EkWLPHQW��,O�VHUD�FRQIRUPH�DX[�SODQV�G¶DFFHVVLELOLWp�GH�O¶DUFKLWHFWH��
/¶DFFqV�GHV�YLVLWHXUV�VH� IHUD�REOLJDWRLUHPHQW�SDU� OD� UXH�GX�3LRFK�GH�%RXWRQQHW��/¶DFFqV�UXH�GH�
1D]DUHWK�VHUD�XQLTXHPHQW�SRXU�OHV�KDELWDQWV�VXU�YLJLN��

����� (63$&(6�9(576�

������� $,5(6�'(�5(326�
6XLYDQW�SODQ�DUFKLWHFWH��

������� 3/$17$7,216�'
$5%5(6��$5%867(6��)/(856�
/HV�HVSDFHV�YHUWV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX�SODQ�G
DPpQDJHPHQW�GX�SD\VDJLVWH�GDQV�OH�
UHVSHFW�GX�FODVVHPHQW�(%&�©�(VSDFH�%RLV�&ODVVp�ª���

������� (1*$=211(0(17�
6DQV�REMHW��

������� $5526$*(�
8Q� DUURVDJH� DXWRPDWLTXH� VHUD� PLV� HQ� SODFH� OD� SUHPLqUH� DQQpH� SRXU� JDUDQWLU� OD� SRXVVH� GHV�
YpJpWDX[��

������� %$66,16�'(&25$7,)6�
6DQV�REMHW��

������� &+(0,16�'(�3520(1$'(�
6XLYDQW�SODQ�GH�O¶DUFKLWHFWH��

����� $,5(�'(�-(8;�(7�(48,3(0(176�63257,)6�

������� 62/�
6DQV�REMHW��

������� (48,3(0(176�
8Q� WHUUDLQ� GH� SpWDQTXH� HVW� j� GLVSRVLWLRQ� GHV� UpVLGHQWV�� ,O� VHUD� HQ� VWDELOLVp� RX� JUDYLOORQV� ILQV��
ERUGp�SDU�GHV�SRXWUHOOHV�RX�URQGLQ�HQ�ERLV��,O�HVW�VLWXp�j�SUR[LPLWp�GH�O¶RUDQJHUDLH��

����� (&/$,5$*(�(;7(5,(85�

������� 6,*1$/,6$7,21�'(�/
(175((�'(�/
,00(8%/(�
6DQV�REMHW��
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�

������� (&/$,5$*(�'(6�92,5,(6��(63$&(6�9(576��-(8;�(7�$875(6�
/
pFODLUDJH�GHV�HVSDFHV�H[WpULHXUV�VHUD�UpDOLVp�SDU�DSSOLTXHV�PXUDOHV�DX�GURLW�GHV�PXUHWV�RX�SDU�
ERUQHV� OXPLQHXVHV� VXLYDQW� SODQ� G
DUFKLWHFWH�� FRPPDQGpV� SDU� LQWHUUXSWHXU� FUpSXVFXODLUH� UHOLp� j�
XQH�KRUORJH��

����� &/2785(6�

������� 685�58(�
/HV�DFFqV�VXU�UXHV�VHURQW�SURWpJpV�SDU�GHV�FO{WXUHV�j�EDUUHDXGDJH�HQ�DFLHU�WKHUPRODTXp�RX�HQ�
DOXPLQLXP�ODTXp�VXLYDQW�SODQ�DUFKLWHFWH��'HV�SRUWLOORQV�SHUPHWWURQW�OHV�DFFqV�DX[�UpVLGHQWV��

������� $9(&�/(6�35235,(7(6�92,6,1(6�
/
RSpUDWLRQ�VHUD�VpSDUpH�GHV�SURSULpWpV�YRLVLQHV�SDU�OHV�FO{WXUHV�RX�PXUV�PLWR\HQV�H[LVWDQWV��

����� 5(6($8;�',9(56�

������� ($8�
/
DOLPHQWDWLRQ�HQ�HDX�VH�IHUD�SDU�XQ�EUDQFKHPHQW�VXU�OH�UpVHDX�GH�OD�FRPSDJQLH�FRQFHVVLRQQDLUH�
GDQV�OH�FLWHUQHDX�H[WpULHXU��

������� *$=�
6DQV�REMHW��

������� (/(&75,&,7(��SRVWH�GH�WUDQVIRUPDWLRQ�H[WpULHXU���
/
DOLPHQWDWLRQ�JpQpUDOH�HQ�pOHFWULFLWp�VH�IHUD�GHSXLV�OH�UpVHDX�EDVVH�WHQVLRQ�G¶(')�MXVTX¶DX�ORFDO�
EDVVH�WHQVLRQ�RX�DX�FRIIUHW�GH�IDoDGH�RX�MXVTX
DX[�JULOOHV�GH�UHSLTXDJH�GHV�SLHGV�GH�FRORQQH��HQ�
IRQFWLRQ�GHV�H[LJHQFHV�G¶(')��

������� 3267(6�'¶,1&(1',(��(;7,1&7(856�
/HV�H[WLQFWHXUV�VHURQW�LQVWDOOpV�HQ�VRXV�VRO��/HXU�QRPEUH�VHUD�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (*2876�
/HV�pYDFXDWLRQV�G
pJRXWV�VHURQW�UDFFRUGpHV�VXU�OHV�UpVHDX[�G
DVVDLQLVVHPHQW�HQ�YRLULH�SXEOLTXH��

������� (385$7,21�'(6�($8;�
6DQV�REMHW��

������� 7(/(&20081,&$7,216�
/H� UDFFRUGHPHQW� GHV� OLJQHV� WpOpSKRQLTXHV� VH� IHUD� GHSXLV� OH� UpVHDX� )5$1&(� 7(/(&20�
MXVTX
DX[�FRORQQHV�PRQWDQWHV�GDQV�OHV�JDLQHV�SDOLqUHV�SRXU�OD�GLVWULEXWLRQ�GHV�ORJHPHQWV��

������� '5$,1$*(�'8�7(55$,1�
'UDLQDJH�GHV�LQIUDVWUXFWXUHV�VXLYDQW�UHFRPPDQGDWLRQ�GX�JpRWHFKQLFLHQ��

������� (9$&8$7,21�'(6�($8;�'(�3/8,(�(7�'(�58,66(//(0(17�685�/(�7(55$,1��(63$&(6�
9(576��&+(0,16��$,5(6��&2856�(7�-(8;�
eYDFXDWLRQ�QDWXUHOOH�GHV�HDX[�GH�SOXLHV��GHV�FKHPLQHPHQWV�HW�GHV�HVSDFHV�YHUWV�SDU�LQILOWUDWLRQ��
8Q�RXYUDJH�GH�UpWHQWLRQ�GHV�HDX[�SOXYLDOHV�VHUD�PLV�HQ�°XYUH�DX�GURLW�GX�EkWLPHQW�VXLYDQW�OHV�
H[LJHQFHV�GH�O¶DUUrWp�GX�3HUPLV�GH�&RQVWUXLUH��
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�

��� 25*$1,*5$00(�'(6�&/(6�
,O�VHUD�IRXUQL�SDU�ORJHPHQW���

x���FOpV�SRXU� OH� ORJHPHQW��FOpV�SHUPHWWDQW� O¶RXYHUWXUH�GH�OD�SRUWH�SDOLqUH�PDLV�pJDOHPHQW� OHV�
DFFqV�GX�VRXV�VRO�HW�OHV�ORFDX[���URXHV�VXU�RUJDQLJUDPPH���

x�%DGJH� W\SH� 9LJLN� SHUPHWWDQW� O¶DFFqV� j� OD� UpVLGHQFH�� DX[� DVFHQVHXUV� DX� VRXV�VRO� HW� DX[�
FRXUVLYHV�GX�5'&�FRQWU{OpHV��

x���FRPPDQGH�GX�SDUNLQJ�SDU�SODFH�GH�VWDWLRQQHPHQW�±�OD�FRPPDQGH�HVW�EL�WHFKQRORJLTXH�HW�
FRPSWH�SRXU�XQ�EDGJH�YLJLN�pJDOHPHQW��

x���FOpV�SRXU�OD�ERLWH�DX[�OHWWUHV�

�
�
�
)DLW��j�
/H�

�
/H�9(1'(85� � � � � � � � /H�5(6(59$7$,5(�

�
6LJQDWXUH�SUpFpGpH�GH�OD�PHQWLRQ�
PDQXVFULWH�©�/X�HW�$SSURXYp�ª�
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/2*(0(176�&2//(&7,)6�±�$&&(66,21�/,%5(�

/2*(0(176�5'&�5���5�������������������������������������������������������������������������������
����������������������������������������������������������������

�
127,&(�'(6&5,37,9(�127$,5(�
�FRQIRUPH�j�O¶DUUrWp�GX����0DL�������

YHUVLRQ����������������
�

6200$,5(�

�
&RQVWUXFWLRQ�GH����/RJHPHQWV�

�
©�3520(66(�ª�

�

�
3(563(&7,9(�121�&2175$&78(//(�

�
���5XH�GX�3LRFK�GH�%RXWRQQHW��EkWLPHQW�FROOHFWLI��

��5XH�GH�1D]DUHWK��YLOOD��
�
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��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(��������������������������������������������������
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����� &+87(6�(7�*5266(6�&$1$/,6$7,216����������������������������������������������������������������������������������������
����� 72,785(6��������������������������������������������������������������������������������������������������������������������������������������������

��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176������������������������������������������������������������������������������������
����� 62/6�(7�3/,17+(6����������������������������������������������������������������������������������������������������������������������������
����� 5(9(7(0(176�085$8;��DXWUHV�TX
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����� &,5&8/$7,21�3,(7216������������������������������������������������������������������������������������������������������������������
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��� 35(6(17$7,21�*(1(5$/(�

/H�SURMHW�FRPSUHQG�OD�UpDOLVDWLRQ���

�

�� G¶XQ� LPPHXEOH�GH� ���pWDJHV�VXU�UH]�GH�FKDXVVpH��FRPSRUWDQW�JOREDOHPHQW���� ORJHPHQWV�VXU���QLYHDX[�
GH�VRXV�VRO�j�XVDJH�GH�SDUNLQJV��FDYHV�HW�ORFDX[�WHFKQLTXHV�HW�G¶XQH�YLOOD�VXU���pWDJH�GDQV�O¶HPSULVH�GX�
SDUF��

�� &H�SURJUDPPH�FRPSRUWHUD�GHV�ORWV�GpGLpV�DX�ORFDWLI�VRFLDO�

�� /DEHO�1)�+$%,7$7���FRQIRUPH�57������

�
&HW�LPPHXEOH�SRXUUD�rWUH�UpDOLVp�HQ�SOXVLHXUV�WUDQFKHV�DX�FKRL[�GX�0DvWUH�G¶2XYUDJH��

��� *(1(5$/,7(6�

����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�
/D�SUpVHQWH�QRWLFH�GHVFULSWLYH�D�SRXU�REMHW�GH�GpILQLU�OHV�FRQGLWLRQV�WHFKQLTXHV�HW�OHV�SUHVWDWLRQV�
VXLYDQW� OHVTXHOOHV�VHUD�FRQVWUXLW� OH�SURJUDPPH�GH���� ORJHPHQWV�HQ�DFFHVVLRQ��VLWXp���� UXH�GX�
3LRFK�GH�%RXWRQQHW�j�02173(//,(5�������SRXU� OH� EkWLPHQW� FROOHFWLI� HW� �� UXH�GH�1D]DUHWK�j�
02173(//,(5��������SRXU�OD�YLOOD��

����� 127(�*(1(5$/(�
/HV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�O
LPPHXEOH�VRQW�GpILQLHV�SDU�OD�SUpVHQWH�QRWLFH��

/D�FRQVWUXFWLRQ�VH�FRQIRUPHUD���

DX[�ORLV�HW�UpJOHPHQWDWLRQV�HQ�YLJXHXU�j�OD�GDWH�GH�GpS{W�GX�SHUPLV�GH�FRQVWUXLUH��

DX[�SUHVFULSWLRQV�GHV�'RFXPHQWV�7HFKQLTXHV�8QLILpV�j�FDUDFWqUH�REOLJDWRLUH��pWDEOLV�SDU� OH�&HQWUH�
6FLHQWLILTXH�7HFKQLTXH�GX�%kWLPHQW��

DX[�UqJOHV�GH�FRQVWUXFWLRQ�HW�GH�VpFXULWp��

(Q�SDUWLFXOLHU�� OD�FRQVWUXFWLRQ�VHUD�FRQIRUPH�j� OD�5pJOHPHQWDWLRQ�$FRXVWLTXH��j� OD�5pJOHPHQWDWLRQ�
7KHUPLTXH��57�������HW�j�OD�5pJOHPHQWDWLRQ�KDQGLFDSpV��

/H�GLPHQVLRQQHPHQW�GHV�ORFDX[�j�XVDJH�GH�VWDWLRQQHPHQW�VHUD�FRQIRUPH�DX[�UqJOHV�G¶XUEDQLVPH�HW�
GH�VpFXULWp��VDQV�TX¶LO�VRLW�IDLW�UpIpUHQFH�j�XQH�QRUPH�GLPHQVLRQQHOOH��

/D�FRQIRUPLWp�GH� OD�FRQVWUXFWLRQ�VHUD� WRXW�DX� ORQJ�GH�VD�PLVH�HQ�°XYUH�YpULILpH�SDU�XQ�EXUHDX�GH�
FRQWU{OH�DJUpp��

8Q� 'RVVLHU� G¶,QWHUYHQWLRQ� 8OWpULHXUH� VXU� O¶2XYUDJH� �'�,�8�2�� GpILQLVVDQW� OHV� SUpFRQLVDWLRQV� SRXU�
O¶HQWUHWLHQ� HW� OD� PDLQWHQDQFH� GH� O¶LPPHXEOH� VHUD� UpDOLVp� SDU� XQ� FRRUGRQQDWHXU� VpFXULWp� HW� VDQWp�
DJUpp��GpVLJQp�SDU�OH�0DvWUH�G¶2XYUDJH��,O�VHUD�UHPLV�j�OD�FRSURSULpWp�j�OD�OLYUDLVRQ�GX�EkWLPHQW��

,O�HVW�H[SUHVVpPHQW�SUpYX�TXH��GDQV�OH�FDV�R��SHQGDQW� OD�FRQVWUXFWLRQ�� OD� IRXUQLWXUH�RX� OD�PLVH�HQ�
°XYUH� GH� FHUWDLQV� PDWpULDX[�� pTXLSHPHQWV� RX� PDWpULHOV� VH� UpYpOHUDLHQW� LPSRVVLEOH�� GLIILFLOH� RX�
VXVFHSWLEOH� G
HQWUDvQHU� GHV� GpVRUGUHV� HW� FH�� SRXU� XQ�PRWLI� TXHOFRQTXH� �H[HPSOH� �� UpJOHPHQWDWLRQ�
DGPLQLVWUDWLYH�� UHVSHFW� GHV� ODEHOV� HW� FHUWLILFDWLRQV� YLVpV�� UHWDUGV� G
DSSURYLVLRQQHPHQWV�� GpIDXWV� GH�
IDEULFDWLRQ�� GLIILFXOWpV� G
LPSRUWDWLRQ�� LPSpUDWLIV� WHFKQLTXHV� RX� HQ� FDV� G
DSSDULWLRQ� GH� PDWpULHO�
QRXYHDX��� OH� 0DvWUH� G
2XYUDJH� SRXUUD� UHPSODFHU� FHV� PDWpULDX[�� pTXLSHPHQWV� RX� DSSDUHLOV�� SDU�
G
DXWUHV�GH�TXDOLWp�DX�PRLQV�pTXLYDOHQWH���

'H�PrPH��LO�HVW��SUpFLVp�TXH�OHV�FRWHV�HW�OHV�VXUIDFHV�PHQWLRQQpHV�VXU�OHV�SODQV�VRQW�LQGLTXpHV�VRXV�
UpVHUYHV�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ��WHO�TXH�GpILQL�GDQV�O
DFWH�GH�YHQWH��
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�

/HV�WHLQWHV��FRORULV�HW�ILQLWLRQV�GHV�IDoDGHV��GHV�UHYrWHPHQWV�GHV�SDUWLHV�FRPPXQHV�GH�O
LPPHXEOH�HW�
GH� VHV� GpSHQGDQFHV� VHURQW� FKRLVLV� SDU� O
$UFKLWHFWH� HQ� DFFRUG� DYHF� OHV� GLIIpUHQWV� VHUYLFHV�
DGPLQLVWUDWLIV�LPSOLTXpV��

/HV�PDUTXHV��PRGqOHV�HW�GLPHQVLRQV�GHV�DSSDUHLOV��PDWpULDX[�HW�pTXLSHPHQWV�VRQW�GRQQpV�j�WLWUH�
LQGLFDWLI��/H�0DvWUH�G¶2XYUDJH�VH�UpVHUYH�j�WRXW�PRPHQW��VXU�GHPDQGH�GX�0DvWUH�G¶¯XYUH��OH�GURLW�GH�
OHV� UHPSODFHU� SDU� GHV� pTXLYDOHQWV�� GDQV� OH� FDV� GH� IRUFH� PDMHXUH� WHOV� TXH� GpIDLOODQFH� GHV�
IRXUQLVVHXUV��FHVVDWLRQ�GH�IDEULFDWLRQ��GpODLV�QRQ�FRPSDWLEOHV�DYHF�O¶DYDQFHPHQW�GX�FKDQWLHU��

&HV�PRGLILFDWLRQV�GRQW�OD�QpFHVVLWp�Q¶DSSDUDvW�VRXYHQW�TX¶HQ�FRXUV�GH�WUDYDX[��Q¶DOWqUHQW�HQ�DXFXQ�
FDV�OD�TXDOLWp�GHV�SUHVWDWLRQV��(OOHV�VHURQW�UpDOLVpHV�GDQV�O¶LQWpUrW�GHV�DFTXpUHXUV��

&HV� GHUQLHUV� V¶HQJDJHQW� j� OHV� DFFHSWHU� VDQV� UpVHUYH�� $LQVL�� O¶DFTXpUHXU� QH� SRXUUD� HQ� DXFXQ� FDV�
UpFODPHU� O¶XQH� GHV� SUHVWDWLRQV� SUpYXHV� DX� SUpVHQW� GHVFULSWLI� GDQV� OD� PHVXUH� R�� OHV� PDWpULHOV� HW�
PDWpULDX[�GH�UHPSODFHPHQW�IRXUQLV�SDU�OH�FRQVWUXFWHXU�VRQW�GH�TXDOLWp�pTXLYDOHQWH��

$XFXQH� HQWUHSULVH� pWUDQJqUH� DX� FKDQWLHU� QH� SRXUUD� SpQpWUHU� VXU� FHOXL�FL� DYDQW� OD� WHUPLQDLVRQ� GH�
O¶DSSDUWHPHQW�HW�VD�OLYUDLVRQ��

'H�PrPH�� LO�HVW�SUpFLVp�TXH� OHV�FRWHV�HW�VXUIDFHV�PHQWLRQQpHV�GDQV� OD�SUpVHQWH�QRWLFH�HW�VXU� OHV�
SODQV�VRQW�LQGLTXpHV�VRXV�UpVHUYH�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ�

/H� SRVLWLRQQHPHQW�� OH� QRPEUH� DLQVL� TXH� OH� GLPHQVLRQQHPHQW� GHV� JDLQHV� WHFKQLTXHV� QH� VRQW� SDV�
FRQWUDFWXHOV��&HOOHV�FL�VRQW�VXVFHSWLEOHV�GH�YDULHU�HQ�IRQFWLRQ�GHV�LPSpUDWLIV�WHFKQLTXHV�G¶H[pFXWLRQ��
,O� HQ� HVW� GH� PrPH� SRXU� OHV� SRVLWLRQQHPHQWV�� VHQV� G¶pFRXOHPHQW� HW� G¶pYDFXDWLRQ� GHV� pYLHUV� GH�
FXLVLQH�� UHFHYHXUV�� YDVTXHV� RX� ODYDERV�� ODYH�PDLQV�� FXYHWWHV� :&�� EDOORQV� G¶HDX� FKDXGH��
FRQYHFWHXUV«�

/¶LPSODQWDWLRQ�GH�FHV�pTXLSHPHQWV�RX�DSSDUHLOV�PHQWLRQQpV�GDQV�OD�SUpVHQWH�QRWLFH�ILJXUHQW�VXU�OHV�
SODQV� j� WLWUH� LQGLFDWLI�� /HV� UHWRPEpHV�� FDQDOLVDWLRQV� HW� FRQYHFWHXUV� QH� VRQW� SDV� QpFHVVDLUHPHQW�
UHSUpVHQWpV�VXU�OHV�SODQV�GH�YHQWH��

�

/HV� FRORULV� GHV� UHYrWHPHQWV� LQWpULHXUV� DX� WLWUH� GHV� SDUWLHV� FRPPXQHV� �VROV��PXUV� HW� SRUWHV��� GHV�
IDoDGHV��OD�GpFRUDWLRQ�GHV�SDUWLHV�FRPPXQHV�HQ�JpQpUDO��O¶DPpQDJHPHQW�GHV�DERUGV�HW�OH�FKRL[�GHV�
SODQWDWLRQV�� VHURQW� GpWHUPLQpV� SDU� O¶DUFKLWHFWH� HW� OH� 0DvWUH� G¶¯XYUH�� DSUqV� DFFRUG� GX� 0DvWUH�
G¶2XYUDJH��PDUTXDQW�XQH�LGHQWLWp�XQLTXH�GH�OD�5pVLGHQFH�UpDOLVpH��

/¶DFTXpUHXU�UHFRQQDvW�FHV�FODXVHV�FRPPH�pWDQW�HVVHQWLHOOHV�VDQV�TXRL�OH�FRQVWUXFWHXU�Q¶DXUDLW�SDV�
FRQWUDFWp�DYHF�OXL��

�
1DSSH�SKUpDWLTXH�j�IDLEOH�SURIRQGHXU�
/HV�LQYHVWLJDWLRQV�PHQpHV�SDU�OH�EXUHDX�G¶pWXGH�GH�VRO�UpYqOHQW�OD�SUpVHQFH�G¶XQH�QDSSH�SKUpDWLTXH�
j�IDLEOH�SURIRQGHXU�HQWUDLQDQW�XQ�ULVTXH�G¶LQRQGDELOLWp�WHPSRUDLUH�GX�VRXV�VRO��

�
eWDQFKpLWp�GHV�SDUNLQJV�HQ�VRXV�VRO�
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW� OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�UHPRQWpHV�
G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

�

6HUYLWXGH�GH�UpVHDX�HW�GH�FKHPLQHPHQWV�SLpWRQQLHUV�
/H�WHUUDLQ�HVW�DVVRUWL��G¶XQH�VHUYLWXGH�G¶XWLOLVDWLRQ�HW�G¶HQWUHWLHQ�GHV�UpVHDX[�HQWUH�OH�GRPDLQH�SXEOLF�
HW�OHV�GLIIpUHQWV�EkWLPHQWV�

/H� WHUUDLQ� HVW� DVVRUWL� G¶XQH� VHUYLWXGH�G¶XWLOLVDWLRQ� GHV� FKHPLQHPHQWV� SLpWRQQLHUV� HQWUH� OH� GRPDLQH�
SXEOLF�HW�OHV�GLIIpUHQWV�EkWLPHQWV�

�

�

=RQHV�VLVPLTXHV���
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�

/D� FRQVWUXFWLRQ� UHVSHFWHUD� VXU� OH� SODQ� VWUXFWXUHO� OHV� UqJOHV� SDUDVLVPLTXHV� HQ� YLJXHXU�� GpILQLHV�
VXLYDQW�OHV�FDUWHV�GH�]RQDJHV�GHV�DOpDV�VLVPLTXHV��

�

7HUUDVVH��ORJJLD��EDOFRQ�DFFHVVLELOLWp���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW�TXH�SRXU�GHV�UDLVRQV�WHFKQLTXHV��LO�SRXUUD�\�DYRLU���

x� 'HV�GLIIpUHQFHV�GH�KDXWHXU�GH�SODIRQG��SDUIRLV�LQIpULHXU�j��P����GDQV�OHV�ORJHPHQWV�RX�VXU�
OHV�WHUUDVVHV��ORJJLDV��EDOFRQV��HW�Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

x� 8QH� PDUFKH� G¶HQYLURQ� GH� �� FP� �FDV� VDQV� pWDQFKpLWp�� j� ��� FP� �FDV� DYHF� pWDQFKpLWp� HW�
LVRODWLRQ� WKHUPLTXH�� HQWUH� O¶LQWpULHXU� GX� ORJHPHQW� HW� OHV� WHUUDVVHV�� ORJJLDV�� EDOFRQV� � HW�
Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

�
(TXLSHPHQWV�SULYDWLIV�pYHQWXHOV���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW� �TX¶LO�HVW�GRQQp� OD�SRVVLELOLWp�DX[�SURSULpWDLUHV�GX�GHUQLHU�QLYHDX�
VRLW� OHV�ORJHPHQWV��������������������OD�PLVH�HQ�SODFH�XOWpULHXUH�j�OD�OLYUDLVRQ��G¶XQ�MDFFX]]L�HW�RX�
G¶XQ�VSD��

1RXV� DWWLURQV� pJDOHPHQW� O¶DWWHQWLRQ� VXU� OH� IDLW� TXH� FHV�PrPHV� ORJHPHQWV� DXURQW� OD� SRVVLELOLWp� GH�
PHWWUH�HQ�SODFH�XQ�LQVHUW�j�IR\HU�IHUPp�DYHF�FRQGXLW�G¶pYDFXDWLRQ�GRQQDQW�VXU�OD�WRLWXUH�WHUUDVVH��

�

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(�

����� ,1)5$6758&785(�

������� )28,//(6�
$SUqV�GpFDSDJH�HW�VWRFNDJH�GH�OD�WHUUH�YpJpWDOH��OH�WHUUDVVHPHQW�VHUD�H[pFXWp�HQ�SOHLQH�PDVVH�
SRXU� SHUPHWWUH� OD� UpDOLVDWLRQ� GH� O
LQIUDVWUXFWXUH�� /HV� WHUUHV� QRQ� XWLOLVpHV� HQ� UHPEODLV� VHURQW�
pYDFXpHV��

������� )21'$7,216�
/H�EkWLPHQW�VHUD�IRQGp�VXU�OH�ERQ�VRO��6HORQ�OHV�UpVXOWDWV�GH�OD�FDPSDJQH�GH�UHFRQQDLVVDQFH�GH�
VROV��OHV�IRQGDWLRQV�HQ�EpWRQ�DUPp�FRQVLVWHURQW�HQ�VHPHOOHV�VXSHUILFLHOOHV�LVROpHV�RX�ILODQWHV��/HV�
YRLOHV�SpULSKpULTXHV�GX�VRXV�VRO�VHURQW�UpDOLVpV�HQ�SLHX[�VpFDQW��/HXU�GpILQLWLRQ�UHFHYUD�O
DFFRUG�
GX�EXUHDX�GH�FRQWU{OH��

������� 3/$1&+(5�%$6�
,O� VHUD� FRQVWLWXp� SDU� XQ� SODQFKHU� SRUWp� HQ� EpWRQ� DUPp� OLVVp�� 6D� GpILQLWLRQ� UHFHYUD� O
DFFRUG� GX�
EXUHDX�GH�FRQWU{OH��
/H� VRXV�VRO� Q¶HVW� SDV� FXYHOp� HW� OHV� HPSODFHPHQWV� GH� VWDWLRQQHPHQW� SHXYHQW� VRXIIULU� GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��
�

����� 0856�(7�266$785(�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

������� 0856�'8�6286�62/�

��������0XUV�SpULSKpULTXHV�
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�

/HV�PXUV�GX�VRXV�VRO�VHURQW� UpDOLVpV�VXU� OD�SpULSKpULH�HQ�SLHX[�VpFDQWV�VXLYDQW�pWXGH�
GH�VWUXFWXUH���
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW�OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

��������0XUV�GH�UHIHQGV�
/HV�PXUV�GH�UHIHQGV�VHURQW�UpDOLVpV�HQ�EpWRQ�DUPp�RX�HQ�PDoRQQHULH�GH�SDUSDLQJV��OHV�
SRWHDX[� VHURQW� UpDOLVpV� HQ� EpWRQ� DUPp�� OHXUV� GLPHQVLRQV� UpVXOWHURQW� GH� O¶pWXGH� GH�
VWUXFWXUH�HW�GHV�LPSpUDWLIV�GH�FRQVWUXFWLRQ��

������� 0856�'(�)$&$'(6��
/HV�PXUV�GH�IDoDGHV��OHV�DOOqJHV��OHV�WUXPHDX[�HW�OHV�HQFDGUHPHQWV�GH�EDLHV�HQ�pOpYDWLRQ�VHURQW�
UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP��G
pSDLVVHXU�PLQLPDOH�VXLYDQW�O
pWXGH�GH�
VWUXFWXUH�HW�WKHUPLTXH���
�
/HV�PXUV�UHFHYURQW�j�O
LQWpULHXU�XQ�FRPSOH[H�LVRODQW�FRPSRVp�G
XQ�SDQQHDX�HQ�SRO\VW\UqQH��ODLQH�
PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW� ��RX�G¶XQ�HQGXLW�DX�SOkWUH�VXLYDQW� O¶pWXGH�
WKHUPLTXH��/RFDOHPHQW�� O
LVRODQW�SRXUUD�rWUH�GLVSRVp�HQ�DSSOLTXH�VXU� OD� IDFH�H[WpULHXUH�GX�PXU��
PrPH�VL�VD� UHSUpVHQWDWLRQ�JUDSKLTXH�QH� ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D� IDFH� LQWpULHXUH�GX�
PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV� IDoDGHV� VHURQW� EUXWHV� HQ� EpWRQ� DUFKLWHFWRQLTXH� PDWULFp� RX� UHYrWXHV� G¶XQ� UHYrWHPHQW�
SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV� ORJJLDV�� /HV�
ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH� ORFDO�RUGXUHV�PpQDJqUHV��� ORFDO�YpORV���HVFDOLHUV�H[WpULHXUV���
UDPSHV�G¶DFFqV� ��PXUV�HW�PXUHWV�H[WpULHXUV� VHURQW� UHYrWXV�G¶XQ� HQGXLW�PRQRFRXFKH�GH� ILQLWLRQ�
JUDWWpH�RX� WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ� UHYrWHPHQW�SODVWLTXH�RX�PLQpUDO�
pSDLV�HW�RX�G¶XQH�SHLQWXUH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV��

������� 0856�3,*1216�
�

/HV�PXUV�SLJQRQV�VHURQW� UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP�G
pSDLVVHXU�
PLQLPDOH�VXLYDQW�O
pWXGH�GH�VWUXFWXUH�HW�WKHUPLTXH��
�
/HV� PXUV� SLJQRQV� UHFHYURQW� j� O
LQWpULHXU� XQ� FRPSOH[H� LVRODQW� FRPSRVp� G
XQ� SDQQHDX� HQ�
SRO\VW\UqQH��ODLQH�PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW���RX�G¶XQ�HQGXLW�DX�SOkWUH�
VXLYDQW� O¶pWXGH� WKHUPLTXH�� /RFDOHPHQW�� O
LVRODQW� SRXUUD� rWUH� GLVSRVp� HQ� DSSOLTXH� VXU� OD� IDFH�
H[WpULHXUH�GX�PXU��PrPH�VL�VD�UHSUpVHQWDWLRQ�JUDSKLTXH�QH�ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D�
IDFH�LQWpULHXUH�GX�PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV�IDoDGHV�GHV�PXUV�SLJQRQV�VHURQW�EUXWHV�HQ�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�RX�UHYrWXHV�G¶XQ�
UHYrWHPHQW� SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV�
ORJJLDV��/HV�ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH�ORFDO�RUGXUHV�PpQDJqUHV���ORFDO�YpORV���HVFDOLHUV�
H[WpULHXUV���UDPSHV�G¶DFFqV���PXUV�HW�PXUHWV�H[WpULHXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�PRQRFRXFKH�
GH�ILQLWLRQ�JUDWWpH�RX�WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ�UHYrWHPHQW�SODVWLTXH�RX�
PLQpUDO� pSDLV� HW�RX� G¶XQH� SHLQWXUH� HW�� RX� ODLVVpV� EUXW� GDQV� O¶DWWHQWH� GH� OD� UpDOLVDWLRQ� GH� OD�
FRQVWUXFWLRQ�PLWR\HQQH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV�

������� 0856�0,72<(16�
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�

/HV�PXUV�PLWR\HQV� VHURQW� GH�PrPH� QDWXUH� TXH� OHV�PXUV� SLJQRQV�� ,OV� VHURQW� GRXEOpV� G¶LVRODQW�
WKHUPLTXH�RX�QRQ��FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��

������� 0856��(;7(5,(856��',9(56��ORJJLDV�±�VpFKRLUV��
/HV�PXUV�H[WpULHXUV�GLYHUV�VHURQW�GH�PrPH�QDWXUH�TXH� OHV�PXUV�GH� IDoDGH�RX�HQ�pOpPHQWV�GH�
EpWRQ�SUpIDEULTXp�RX�FRXOpV�HQ�SODFH��&I�DUW��������

������� 0856��3257(856��$�/
,17(5,(85��'(6��/2&$8;���UHIHQGV��
/HV�PXUV�SRUWHXUV�j� O
LQWpULHXU�GHV� ORFDX[�VHURQW� UpDOLVpV�VXLYDQW� O¶pWXGH�GH�VWUXFWXUH��HQ�EpWRQ�
DUPp��HW� �RX�HQ�PDoRQQHULH�G¶DJJORPpUp�GH�FLPHQW� DYHF� ILQLWLRQ�EUXW�� SDU�HQGXLW� HQ�FLPHQW�RX�
SODTXH�GH�SOkWUH�FROOpH��HW� LVROpV�VL�QpFHVVDLUH�FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH�
HW�RX�DFRXVWLTXH��

������� 0856��28�&/2,6216�6(3$5$7,)6�

�� (QWUH�ORFDX[�SULYDWLIV�FRQWLJXV�
/HV�PXUV� VpSDUDWLIV� HQWUH� ORJHPHQWV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�GH� ���FP�G
pSDLVVHXU�
PLQLPDOH� VXLYDQW� pWXGH� GH� VWUXFWXUH�� (Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI�
SRXUUD�rWUH�UpDOLVp�HQ�6$'�j�RVVDWXUH�PpWDOOLTXH�GRXEOH��

�� (QWUH�ORFDX[�SULYDWLIV�HW�DXWUHV�ORFDX[��HVFDOLHUV��DVFHQVHXUV��KDOOV�HW�ORFDX[�GLYHUV��
/HV� PXUV� VpSDUDWLIV� HQWUH� FLUFXODWLRQV� FRPPXQHV� HW� ORJHPHQWV� VHURQW� UpDOLVpV� HQ� EpWRQ�
DUPp�GH����FP�G
pSDLVVHXU�PLQLPDOH�VXLYDQW�pWXGH�DFRXVWLTXH�HW�pWXGH�GH�VWUXFWXUH��'DQV�OH�
FDV� G
XQ�PXU� VpSDUDWLI� HQWUH� ORJHPHQW� HW� DVFHQVHXU�� LO� VHUD� GRXEOp� G
XQ� FRPSOH[H� LVRODQW�
DFRXVWLTXH�VXLYDQW�pWXGHV��
7RXV�FHV�PXUV�UHVSHFWHURQW�O¶LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH��
(Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI� SRXUUD� rWUH� UpDOLVp� HQ� 6$'� j� RVVDWXUH�
PpWDOOLTXH�GRXEOH��
�

����� 3/$1&+(56�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

�

������� 3/$1&+(56�685�(7$*(�&285$17�
/HV� SODQFKHUV� G
pWDJH� FRXUDQW� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�UHVSHFWHUD�O
LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH�HQWUH�ORJHPHQWV���

������� 3/$1&+(56�6286�7(55$66(�
/HV� SODQFKHUV� VRXV� WHUUDVVH� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp�� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH��
8QH� LVRODWLRQ� FRQIRUPH� DX[� UpVXOWDWV� GH� O¶pWXGH� WKHUPLTXH� VHUD� UDSSRUWpH� SRXU� OHV� SODQFKHUV�
VLWXpV�VXU�GHV�ORFDX[�KDELWDEOHV��

������� 3/$1&+(56� 685� /2&$8;� &2//(&7,)6� 62&,$8;�� 7(&+1,48(6�� (175((6��
&,5&8/$7,216�(7�/2&$8;�',9(56�&+$8))(6�
/HV�SODQFKHUV�VXU�ORFDX[�FROOHFWLIV�VHURQW�FRQVWLWXpV�G
XQH�GDOOH�SOHLQH�HQ�EpWRQ�DUPp��IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�VHUD�VXIILVDQWH�SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�XQH�LVRODWLRQ�
WKHUPLTXH�HQ�VRXV�IDFH�FRQIRUPH�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��
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�

������� 3/$1&+(56�685�/2&$8;�121�&+$8))(6�28�289(576�
/HV� SODQFKHUV� VXU� ORFDX[� QRQ� FKDXIIpV� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp��
IDEULTXpH� WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV� HQ� EpWRQ� DUPp� G¶pSDLVVHXU� VXIILVDQWH�
SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�HQ�VRXV�IDFH�GHV�SDUWLHV�KDELWDEOHV�XQH�
LVRODWLRQ�WKHUPLTXH�VXLYDQW�OHV�SUHVFULSWLRQV�GH�O
pWXGH�WKHUPLTXH���
,O�SRXUUD�rWUH� UpDOLVp�XQ�FRPSOpPHQW�G¶LVRODWLRQ�VRXV�FKDSH�VXLYDQW� OHV�SUHVFULSWLRQV�GH� O¶pWXGH�
WKHUPLTXH�

����� &/2,6216�'(�',675,%87,21�

������� (175(�3,(&(6�35,1&,3$/(6�
/HV�FORLVRQV�GH�GLVWULEXWLRQ�VHURQW�GH�W\SH�SODTXH�GH�SOkWUH�VXU�RVVDWXUH�PpWDOOLTXH�G¶pSDLVVHXU�
���PP��

������� (175(�3,(&(6�35,1&,3$/(6�(7�3,(&(6�'(�6(59,&(�
'H�PrPH�QDWXUH�TXH�FHOOHV�HQWUH�SLqFHV�SULQFLSDOHV��OHV�FORLVRQV�UHFHYURQW�HQ�SLHG�XQ�WUDLWHPHQW�
GH�SURWHFWLRQ�SDUWLFXOLHU�HQ�SRO\DQH�RX�pTXLYDOHQW��
'DQV�OHV�VDOOHV�GH�EDLQV�HW�VDOOHV�G
HDX��DX�GURLW�GHV�EDLJQRLUHV�HW�GHV�UHFHYHXUV�GH�GRXFKH��OH�
SDUHPHQW�GH�OD�FORLVRQ�VHUD�HQ�SOkWUH�K\GURIXJH���

������� (6&$/,(56��
/HV�HVFDOLHUV�HW�OHV�HVFDOLHUV�GH�VHFRXUV�VHURQW�GH�W\SH�KpOLFRwGDO�WRXUQDQW�VLPSOH�RX�GRXEOH�RX�j�
YROpH� GURLWH� VXLYDQW� SODQ� DUFKLWHFWH�� ,OV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�SUpIDEULTXp� RX� FRXOp� HQ�
SODFH��

������� (6&$/,(56�'(�6(&2856�
9RLU�DUWLFOH��������
�

����� &21'8,76�'(�)80((�(7�'(�9(17,/$7,21�

������� &21'8,7�'(�'(6(1)80$*(�'(6�/2&$8;�'(�/
,00(8%/(�
6DQV�REMHW�

������� &21'8,76�'(�9(17,/$7,21�'(6�/2&$8;�'(�/
,00(8%/(�
/HV�FRQGXLWV�GH�YHQWLODWLRQ�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�
W{OH�PpWDOOLTXH��

������� &21'8,76�'
$,5�)5$,6�
/HV�FRQGXLWV�G
DLU�IUDLV�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�W{OH�
PpWDOOLTXH��

������� &21'8,76�'(�)80((�'(�&+$8))(5,(�
6DQV�REMHW�

������� 9(17,/$7,21�+$87(�'(�&+$8))(5,(�
/HV� FRQGXLWV� GH� YHQWLODWLRQ� GH� OD� VRXV� VWDWLRQ� VLWXpHV� DX� 5��� VHURQW� UpDOLVpV� HQ� EpWRQ� HW�RX�
PDoRQQHULHV�HW�RX�HQ�FDUUHDX�GH�FLPHQW�HW�RX�HQ�W{OH�PpWDOOLTXH���

����� &+87(6�(7�*5266(6�&$1$/,6$7,216�
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�

������� &+87(6�'
($8;�3/89,$/(6�
/HV�FKXWHV�G¶HDX[�SOXYLDOHV�SRXUURQW�rWUH�VRLW���

�� ,QWpULHXUHV� VLWXpHV� GDQV� OHV� JDLQHV� WHFKQLTXHV� GHV� ORJHPHQWV�� RX� DSSDUHQWHV� GDQV� OHV�
SDUWLHV�DQQH[HV��OHV�GHVFHQWHV�VRQW�HQ�39&�ULJLGH���

�� ([WpULHXUHV� HQ� IDoDGH��� GHVFHQWHV� RX� SLVVHWWHV� HQ� 39&� RX� HQ� DOXPLQLXP�� VXLYDQW� SURMHW�
DUFKLWHFWXUDO��

������� &+87(6�'
($8;�86((6�
/HV�FKXWHV�G¶HDX�XVpHV�VHURQW�HQ�39&�ULJLGH��VLWXpHV�HQ�JDLQH�WHFKQLTXH�GHV�ORJHPHQWV��(OOHV�
UHFHYURQW�OHV�EUDQFKHPHQWV�G
pYDFXDWLRQ�GHV�DSSDUHLOV�VDQLWDLUHV�HW�VHURQW�UDFFRUGpHV�DX�UpVHDX�
HDX[�XVpHV���HDX[�YDQQHV��

������� &$1$/,6$7,216�(1�6286�62/�
/HV� FDQDOLVDWLRQV� HQ� VRXV�VRO� VHURQW� HQ� 39&� ULJLGH�� (OOHV� FKHPLQHURQW� HQ� DSSDUHQW� SRXU� rWUH�
UDFFRUGpHV�DX�UpVHDX�H[WpULHXU��

������� %5$1&+(0(176�$8;�5(6($8;�38%/,&6�
/HV�HDX[�XVpHV��OHV�HDX[�YDQQHV�HW�OHV�HDX[�SOXYLDOHV�VHURQW�UDFFRUGpHV�DX[�UpVHDX[�SXEOLFV��

����� 72,785(6�

������� &+$53(17(��&289(5785(�(7�$&&(662,5(6�
6DQV�REMHW�

������� (7$1&+(,7(�(7�$&&(662,5(6�
7RLWXUHV� WHUUDVVHV� QRQ� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV�
GHV�SDUWLHV�KDELWDEOHV��DYHF�SURWHFWLRQ�SDU�JUDYLOORQV�RX�DXWR�SURWpJpH��
7RLWXUHV� WHUUDVVHV� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV� GHV�
SDUWLHV�KDELWDEOHV�HW��SURWHFWLRQ�SDU�GDOOHV�VXU�SORWV�RX�FDUUHODJH�VXU�SORWV��
7RLWXUHV� WHUUDVVHV� MDUGLQV� �� pWDQFKpLWp� pODVWRPqUH�DYHF� IHXWUH� MDUGLQ�� FRXFKH�GUDLQDQWH� HW� WHUUH�
YpJpWDOH��
5HOHYpV�G¶pWDQFKpLWp�HW�SURWHFWLRQ�GHV�UHOHYpV�FRUUHVSRQGDQWV��VXLYDQW�GHVWLQDWLRQ�GHV�WHUUDVVHV��

������� 628&+(6�'(�&+(0,1((��'(�9(17,/$7,216�(7�&21'8,76�',9(56�
/HV� VRXFKHV� VHURQW� UpDOLVpHV� HQ� PDoRQQHULH� RX� HQ� W{OH� PpWDOOLTXH�� VXLYDQW� OHV� SODQV� GH�
O
DUFKLWHFWH��

�

��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176�

����� 62/6�(7�3/,17+(6���

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�35,1&,3$/(6�
/H�VpMRXU��O¶HQWUpH��OHV�FKDPEUHV��OHV�SODFDUGV�DWWHQDQWV�HW�OHV�GpJDJHPHQWV�VHURQW�UHYrWXV�G¶XQ��
&DUUHODJH� JUpV� pPDLOOp� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX� 675($0��
9(52�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��GDQV�OD�JDPPH�IDVFLQDWLRQ�SURSRVpH�SDU�85%,6��3RVH�
VFHOOpH�RX�FROOpH�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH���
/HV�FDUUHDX[�GHV�7��7��VHURQW�GH�GLPHQVLRQ���[���FP��
$�SDUWLU�GX�7���LO�VHUD�SURSRVp�GHV�IRUPDWV���[���RX���[����RX���[���RX���[����HIIHW�ERLV��
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�

/HV�FRORULV�VRQW�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU� OH�0DvWUH�G¶2XYUDJH�� ���FKRL[�GLIIpUHQWV�
PD[LPXP�SDU�DSSDUWHPHQW�SRXU�O¶HQVHPEOH�GHV�SLqFHV�SULQFLSDOHV�HW�GHV�SLqFHV�GH�VHUYLFH�VRLW���
FKRL[�SRXU�OHV�SLqFHV�SULQFLSDOHV�HW���FKRL[�SRXU�OHV�SLqFHV�GH�VHUYLFH���
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH��
�
3RXU�WRXV�OHV�ORJHPHQWV��LO�VHUD�SURSRVp�pJDOHPHQW�HQ�FKRL[�GH�EDVH�GDQV�OD�JDPPH�IDVFLQDWLRQ�
SURSRVpH�SDU�85%,6��GH�UHYrWLU�OHV�VROV�XQLTXHPHQW�GHV�FKDPEUHV�SDU�XQ�SDUTXHW�VWUDWLILp��SRVH�
IORWWDQWH�VXU�FKDSH��GH�W\SH�60$57���GH�%HUU\�$OORF�RX�pTXLYDOHQW��

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�'(�6(59,&(�
/D�FXLVLQH��OHV�VDOOHV�GH�EDLQV��OHV�VDOOHV�G¶HDX�HW�OHV�:�&��VHURQW�UHYrWXV�G¶XQ�
&DUUHODJH� JUpV� pPDLOOp� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX� 675($0��
9(52�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��GDQV�OD�JDPPH�IDVFLQDWLRQ�SURSRVpH�SDU�85%,6��3RVH�
VFHOOpH�RX�FROOpH�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH���
/HV�FDUUHDX[�GHV�7��7��VHURQW�GH�GLPHQVLRQ���[���FP��
$�SDUWLU�GX�7���LO�VHUD�SURSRVp�GHV�IRUPDWV���[���RX����[���RX���[���RX���[����HIIHW�ERLV��
&RORULV�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU�OH�0DvWUH�G¶2XYUDJH��
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH���

������� 62/6�(7�3/,17+(6�'(6�(175((6�(7�'(*$*(0(176�
9RLU�DUWLFOH��������

������� 62/6�'(6�%$/&216��/2**,$6�(7�6(&+2,56�
/HV� VROV� GHV� EDOFRQV� HW� ORJJLDV� VHURQW� UHYrWXV� GH� FDUUHODJHV� SRVpV� VXU� SORWV� SRXU� UHVSHFWHU�
O¶DFFHVVLELOLWp�DX[�SHUVRQQHV�KDQGLFDSpHV��/D�FRXOHXU��OD�GLPHQVLRQ�HW�O¶DVSHFW�PDWpULDX[�VHURQW�
VXLYDQW�OH�FKRL[�GH�O¶DUFKLWHFWH��
�

����� 5(9(7(0(176�085$8;��DXWUHV�TX
HQGXLWV��SHLQWXUHV��SDSLHUV�SHLQWV�HW�WHQWXUHV��

������� 5(9(7(0(176�085$8;�'(6�3,(&(6�'(�6(59,&(�
,O�VHUD�SURSRVp�j�O¶DFTXpUHXU�XQ�FKRL[�GH�FRORULV�GDQV�OD�JDPPH�UHWHQXH�SDU�OH�0DvWUH�G¶2XYUDJH�
SRXU�OHV�IDwHQFHV�6'%�HW�6'(��
$X�GURLW�GH�OD�EDLJQRLUH�HW�GX�UHFHYHXU�GH�GRXFKH�VXU�WRXWH�KDXWHXU��\�FRPSULV�WDEOLHU�HW�SDLOODVVH�
GH�EDLJQRLUH���LO�VHUD�SRVp�XQH�IDwHQFH�PXUDOH��GH�IRUPDW���[���FP��GDQV�OD�JDPPH�&5($&21��
78%(6��*(186�GH�FKH]�,02/$�RX�675($0��&2/285&2'(�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��
SRVpV�j�OD�FROOH��
,O�VHUD�SRVVLEOH�GH�GLIIpUHQFLHU�OH�WDEOLHU�GH�EDLJQRLUH�GX�SRXUWRXU�GH�OD�EDLJQRLUH��SDU�FRQWUH��LO�Q¶\�
D�SDV�GH�SRVVLELOLWp�GH�FKRLVLU�GHV�FRORULV�GLIIpUHQWV�j�FKDTXH�SDQ�GH�PXU��QL�GH�IULVH�YHUWLFDOH�RX�
KRUL]RQWDOH��
�
'DQV�OD�FXLVLQH��XQH�IDwHQFH�EODQFKH�PDWH�GH�IRUPDW����[�������GDQV�OD�JDPPH�UHWHQXH�SDU� OH�
0DvWUH� G¶2XYUDJH�� SRXUUD� rWUH� FROOpH� DX�GHVVXV� GH� O¶pYLHU� GH� FXLVLQH� VL� OH� FOLHQW� HQ� IDLW� OD�
GHPDQGH��\�FRPSULV�UHWRXU�pYHQWXHO�VXU�XQH�KDXWHXU�G¶HQYLURQ���FP��
�
/HV�MRLQWV�VHURQW�UpDOLVpV�DX�FLPHQW�EODQF�RX�JULV��

������� 5(9(7(0(176�085$8;�'$16�/(6�$875(6�3,(&(6�
/HV�UHYrWHPHQWV�PXUDX[�GHV�DXWUHV�SLqFHV�VRQW�GpFULWV�DX�FKDSLWUH�������SHLQWXUH��SDSLHUV�SHLQWV��
WHQWXUHV��
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�

����� 3/$)21'6��VDXI�SHLQWXUHV�HW�WHQWXUHV��

������� 3/$)21'6�'(6�3,(&(6�,17(5,(85(6�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

������� 3/$)21'6�'(6�6(&+2,56�$�/
$,5�/,%5(�
6DQV�REMHW���

������� 3/$)21'6�'(6�/2**,$6��
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����
6L�QpFHVVDLUH��LOV�VHURQW�LVROpV�VXLYDQW�SUHVFULSWLRQ�GH�O¶pWXGH�WKHUPLTXH��

������� 6286�)$&(�'(6�%$/&216�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

����� 0(18,6(5,(6�(;7(5,(85(6�

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�35,1&,3$/(6�
/HV�IHQrWUHV�HW�OHV�SRUWHV�IHQrWUHV�VHURQW�HQ�DOXPLQLXP��RXYUDQW�j�OD�IUDQoDLVH�RX�FRXOLVVDQW�j���
RX���YDQWDX[��DYHF�RX�VDQV�SDUWLH� IL[H�� �/H�YLWUDJH�VHUD� WUDQVOXFLGH�GDQV� OHV�VDOOHV�GH�EDLQV�HW�
VDOOHV� G¶HDX�� /HV� FKkVVLV� VHURQW� pTXLSpV� GH� GRXEOH� YLWUDJH� LVRODQW� DVVXUDQW� OHV� LVROHPHQWV�
DFRXVWLTXHV�HW�WKHUPLTXHV�UpJOHPHQWDLUHV��'LPHQVLRQV�VXLYDQW�SODQV�GH�O¶DUFKLWHFWH��

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�'(�6(59,&(�
,O�HVW�SUpYX�OH�PrPH�pTXLSHPHQW�TXH�SRXU�OHV�SLqFHV�SULQFLSDOHV��

����� )(50(785(6�(;7(5,(85(6�(7�2&&8/7$7,216���

������� 3,(&(6�35,1&,3$/(6�
/HV�EDLHV�GHV�SLqFHV�SULQFLSDOHV�VHURQW�pTXLSpHV�GH�YROHWV�URXODQWV�j� ODPHV�DOXPLQLXP�VXLYDQW�
OHV�SUHVFULSWLRQV�WHFKQLTXHV�GX�IDEULFDQW��
/HV�YROHWV�URXODQWV�DXURQW�GHV�FRIIUHV�HQ�ò�OLQWHDX[�HW�VHURQW�pTXLSpV�GH�PDQ°XYUH�pOHFWULTXH��

������� 3,(&(6�'(�6(59,&(�
7RXWHV� OHV� EDLHV� GHV� SLqFHV� GH� VHUYLFH� VDXI�� FHOOHV� PXQLHV� GH� EDUUHDXGDJH� HW� GH� SHWLWHV�
GLPHQVLRQV�VHURQW�pTXLSpHV�GLWR�������

����� 0(18,6(5,(6�,17(5,(85(6�

������� +8,66(5,(6�(7�%$7,6�
/HV�KXLVVHULHV�VHURQW�PpWDOOLTXHV�HW�RX�HQ�ERLV��

������� 3257(6�,17(5,(85(6�
/HV�SRUWHV� LQWpULHXUHV�VHURQW� LVRSODQHV�j�kPH�DOYpRODLUH�j�UHFRXYUHPHQW�� ILQLWLRQ� ODTXpHV�EODQF�
G¶XVLQH�� DYHF� SRLJQpH� VXU� URVDFHV� HQ� LQR[� GH� W\SH� ���/�29$/,6� GH�PDUTXH�9$&+(77(� �RX�
WHFKQLTXHPHQW� pTXLYDOHQW�� HW� pTXLSpHV� GH� FRQGDPQDWLRQ� SRXU� OHV� VDOOHV� GH� EDLQV�� OHV� VDOOHV�
G¶HDX�HW�OHV�:�&����
/HV� EXWpHV� VHURQW� HQ� DOXPLQLXP� GH� W\SH� $5$0,6� GH� FKH]� %5,&$5'� RX� WHFKQLTXHPHQW�
pTXLYDOHQW��
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�

�
6XLYDQW�SODQV��OHV�SRUWHV�WLHUFpHV�VHURQW�GX�PrPH�W\SH��

������� ,03267(6�(1�0(18,6(5,(�
/HV�LPSRVWHV�VHURQW�UpDOLVpHV�GDQV�OH�PrPH�PDWpULDX�TXH�OHV�FORLVRQQHPHQWV��

������� 3257(6�3$/,(5(6��
/HV�SRUWHV�SDOLqUHV�VHURQW�HQ�ERLV�GH�W\SH�EORF�SRUWH�j�kPH�SOHLQH�ERLV�RX�FRPSRVLWH��FRQIRUPH�j�
OD� UpJOHPHQWDWLRQ� WKHUPLTXH� HW� DFRXVWLTXH� DYHF� IHUPHWXUH� $�3�� MRLQW� LVRSKRQLTXH� �� FRWpV��
VHUUXUH� �� SRLQWV� DYHF� FDUWH� GH� SURSULpWp�� PLFURYLVHXU�� FOHI� VXU� RUJDQLJUDPPH�� SLRQV� DQWL�
GpJRQGDJHV��EXWpH�GH�SRUWH�HW�VHXLO�j�OD�VXLVVH�UDSSRUWp��DYHF�SRLJQpH�VXU�SODTXH�W\SH�*263(/�
GH�FKH]�%5,&$5'�RX�WHFKQLTXHPHQW�pTXLYDOHQW��

������� 3257(6�'(�3/$&$5'6�
/D� IDoDGH� GX� SODFDUG� VHUD� FRQVWLWXpH� GH� SDQQHDX[� FRXOLVVDQWV� G¶� pSDLVVHXU� ��� PP�� RX� G¶XQ�
SDQQHDX�RXYUDQW�j� OD�IUDQoDLVH�VL� OD� ODUJHXU�HVW� LQIpULHXUH�j������P��)LQLWLRQ�����FRORULV�DX�FKRL[�
VXLYDQW�IRXUQLVVHXU��'DQV�OHV�FKDPEUHV��XQ�GHV�YDQWDX[�VHUD�XQ�SDQQHDX�PLURLU�GDQV�OD�JDPPH�
GX�IRXUQLVVHXU��

������� 3257(6�'(6�/2&$8;�'(�5$1*(0(17��
/HV�SRUWHV�GHV�ORFDX[�GH�UDQJHPHQW��V
LO�HQ�H[LVWH��VHURQW�LGHQWLTXHV�j�FHOOHV�GH�O¶DUWLFOH��������

������� (48,3(0(17�,17(5,(85�'(6�3/$&$5'6�(7�3,(&(6�'(�5$1*(0(17��

��������3ODFDUGV�
3RXU�OHV�SODFDUGV�GH�SOXV���P��,O�VHUD�UpDOLVp�XQH�WDEOHWWH�FKDSHOLqUH�HW�VpSDUDWLI�YHUWLFDO�
DYHF�XQ�FRWp�SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH�HW�XQ�FRWp�UDQJHPHQW�FRPSRVp�
GH�WURLV�WDEOHWWHV�HQ�PpODPLQp�
3RXU� OHV� SODFDUGV� GH� PRLQV� �� P�� ,O� VHUD� UpDOLVp� XQH� WDEOHWWH� FKDSHOLqUH� DYHF� XQH�
SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH��

��������3LqFHV�GH�UDQJHPHQW�
/HV�SLqFHV�GH�UDQJHPHQW�QH�VRQW�SDV�pTXLSpHV��

������� 028/85(6�(7�+$%,//$*(6�
/HV�KXLVVHULHV�GHV�SRUWHV�SDOLqUHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQH�PRXOXUH�
HQ�ERLV�SHLQW��

������� (6&$/,(56�'(6�'83/(;�
6DQV�REMHW�

����� 6(5585(5,(�(7�*$5'(�&2536�

������� *$5'(�&2536�(7�%$55(6�'
$338,�
6XLYDQW� OHV� SODQV� GH� IDoDGHV�� OHV� JDUGH�FRUSV� HW� OHV� OLVVHV� �EDUUHV� G¶DSSXL�� VHURQW� HQ� PpWDO�
WKHUPRODTXp��HW�RX�DOXPLQLXP� WKHUPRODTXp�HQ� UHPSOLVVDJH� W{OH�SHUIRUpH�SRVpV�VXU�GDOOH�RX�HQ�
UHOHYp�EpWRQ�RX�HQ�WDEOHDX��

������� *5,//(6�'(�3527(&7,21�'(6�%$,(6�
6DQV�REMHW��
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�

������� 2895$*(6�',9(56�
/HV� VpSDUDWLIV� GH� EDOFRQV�� ORJJLDV� RX� WHUUDVVHV�� VHURQW� UpDOLVpV� HQ� PpWDO� WKHUPRODTXp� HW�RX�
DOXPLQLXP�WKHUPRODTXp�HQ�UHPSOLVVDJH�W{OH�SOHLQH���IDFH��SRVpV�VXU�GDOOH�RX�HQ�UHOHYp�EpWRQ�RX�
HQ�WDEOHDX��,OV�DXURQW�XQH�KDXWHXU�G¶����P�j�PLQLPD��
/HV�HQFDGUHPHQWV�G¶RXYHUWXUH�VXU�OHV�IDoDGHV�VHURQW�HQ�PpWDO�RX�DOXPLQLXP�WKHUPRODTXp��IL[pV�
HQ�WDEOHDX��3RVLWLRQ��WHLQWH�HW�GLPHQVLRQ�VHORQ�SURMHW�DUFKLWHFWXUDO��

����� 3(,1785(6���3$3,(56�3(,176���7(1785(6�

������� 3(,1785(6�(;7(5,(85(6�(7�9(51,6�

��������6XU�PHQXLVHULHV�
6DQV�REMHW��

��������6XU�IHUPHWXUHV�HW�SURWHFWLRQV�
6DQV�REMHW��

��������6XU�VHUUXUHULH�
9RLU�GHVFULSWLRQ�j�O¶DUWLFOH�������

��������6XU�VXUIDFHV�QRQ�HQGXLWHV�RX�QRQ�UHYrWXHV��
/HV�SDUWLHV�HQ�EpWRQ�QRQ�HQGXLWHV�RX�QRQ� UHYrWXHV� UHFHYURQW�XQH�SHLQWXUH�H[WpULHXUH�
W\SH�SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH�VDXI��OHV�VHXLOV�HW�DSSXLV�GHV�RXYHUWXUHV�
H[WpULHXUHV��
/HV� VRXV� IDFHV� GHV� EDOFRQV� HW� GHV� ORJJLDV� UHFHYURQW� HQ� ILQLWLRQ� XQH� SHLQWXUH� W\SH�
SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3(,1785(6�,17(5,(85(6�

��������6XU�PHQXLVHULH�
6XU� PHQXLVHULHV� ERLV� �KRUV� SRUWHV� LQWpULHXUHV� ODTXp� G¶XVLQH�� HW� OHV� KXLVVHULHV�
PpWDOOLTXHV� GH� WRXWHV� OHV� SLqFHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH� SHLQWXUH� EODQFKH�
JO\FpUR��

��������6XU�PXUV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�ILQLWLRQ�YHORXUV�
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�YHORXUV�

��������6XU�SODIRQGV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��

��������6XU�FDQDOLVDWLRQV��WX\DXWHULHV�
6XU� OHV� FDQDOLVDWLRQV� HW� WX\DXWHULHV� DSSDUHQWHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH�
SHLQWXUH�JO\FpUR�EODQFKH��
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�

������� 3$3,(56�3(,176�

��������6XU�PXUV�
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

������� 7(1785(6��WLVVXV��WRLOHV�SODVWLILpHV��HWF���

��������6XU�PXUV��
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

����� (48,3(0(176�,17(5,(856�

������� (48,3(0(176�0(1$*(56�

��������%ORF�pYLHU��5RELQHWWHULH�
6XU�GHPDQGH�GX�FOLHQW�XQLTXHPHQW��OHV�FXLVLQHV�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�pYLHU�GH�
GLPHQVLRQ���[����FRPSUHQDQW�XQ�pYLHU�HQ�LQR[�������j�VLPSOH�EDF�HW�XQ�PHXEOH�HQ�
PpODPLQp�EODQF�DYHF�GHX[�SRUWHV��
/D�URELQHWWHULH�VHUD�FKURPpH�GX� W\SH�PLWLJHXU�W\SH�%5,9(�GH�FKH]�-DFRE�'(/$)21�RX�
pTXLYDOHQW��

��������$SSDUHLOV�HW�PRELOLHU�GH�FXLVLQH�
��6DQV�REMHW��

��������eYDFXDWLRQ�GHV�GpFKHWV�
6DQV�REMHW��

��������$UPRLUH�VqFKH�±�OLQJH�
6DQV�REMHW��

������� (48,3(0(176�6$1,7$,5(6�(7�3/20%(5,(�

��������'LVWULEXWLRQ�G
HDX�IURLGH�
/
DOLPHQWDWLRQ�JpQpUDOH�V
HIIHFWXHUD�SDU�FRORQQH�PRQWDQWH�HQ�WXEH�39&�SUHVVLRQ�HW�RX�
FXLYUH�HW�RX�JDOYD��GLVSRVpH�GDQV�XQH�JDLQH�WHFKQLTXH�SDOLqUH�RX�HQ�JDLQH�ORJHPHQW��/D�
GLVWULEXWLRQ� V
HIIHFWXHUD� SRXU� SDUWLH� SDU� FDQDOLVDWLRQV� VRXV� IRXUUHDX[�HQ� GDOOH�� HW� SRXU�
SDUWLH�SDU�FDQDOLVDWLRQV�DSSDUHQWHV�HQ�WXEH�FXLYUH�HW�RX�3(5���
�

��������'LVWULEXWLRQ�G
HDX�FKDXGH�FROOHFWLYH�HW�FRPSWDJH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��
�



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�

WĂŐĞ�ϭϱ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

��������3URGXFWLRQ�HW�GLVWULEXWLRQ�G
HDX�FKDXGH�LQGLYLGXHOOH�
6DQV�REMHW�

��������eYDFXDWLRQV�
/HV� pYDFXDWLRQV� VHURQW� UpDOLVpHV� HQ� WX\DX[� 39&� DSSDUHQWV�� UDFFRUGpHV� DX[� FKXWHV�
FROOHFWLYHV��
�

��������'LVWULEXWLRQ�GX�JD]�
6DQV�REMHW��
�

��������%UDQFKHPHQWV�HQ�DWWHQWH�
8Q�EUDQFKHPHQW� VLPSOH�HW�XQH�pYDFXDWLRQ�j� VLPSOH� HQWUpH�VHURQW�SUpYXV�VRXV� O¶pYLHU�
SRXU�OH�ODYH�OLQJH�HW�OH�ODYH�YDLVVHOOH��6XLYDQW�SODQV�� O¶DOLPHQWDWLRQ�HW�O¶pYDFXDWLRQ�GH�OD�
PDFKLQH�j� ODYHU� OH� OLQJH�SRXUURQW�rWUH�SUpYXV�HQ�VDOOH�GH�EDLQV�� ,O�VHUD�SUpYX�XQ�VHXO�
EUDQFKHPHQW�SRXU�OHV�VWXGLRV�HW�7��HW�GHX[�EUDQFKHPHQWV�j�SDUWLU�GX�7���
�

��������$SSDUHLOV�VDQLWDLUHV�
7RXV�OHV�DSSDUHLOV�VDQLWDLUHV�VHURQW�GH�FRXOHXU�EODQFKH��
6XLYDQW�SODQV����

�� /HV�VDOOHV�GH�EDLQ�VHURQW�pTXLSpHV�G
XQH�EDLJQRLUH�EODQFKH��
HQ�DFU\OLTXH��VpULH�63$&,2�GH�FKH]�MDFRE�'HODIRQ�RX�pTXLYDOHQW��

GH�ODUJHXU������P�HW�GH�ORQJXHXU������P��DYHF�WDEOLHU�UHYrWX�GH�IDwHQFH��

�
�� OHV�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�UHFHYHXU�GH�GRXFKH�HQ�FpUDPLTXH�

EODQFKH�GH�GLPHQVLRQ�PLQLPDOH����FP�[����FP��VHORQ�SODQ�GH�YHQWH���
W\SH�&$6&$'(�GH�PDUTXH�9,75$�RX�pTXLYDOHQW��

�� /HV�VDOOHV�GH�EDLQ�HW�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�GH�WRLOHWWH�
DYHF�WLURLUV��FRORULV�VXLYDQW�JDPPH�SURSRVp��pTXLSp�G¶XQ�SODQ�YDVTXH�PRXOp�
HQ�FpUDPLTXH�RX�UpVLQH�FRPSRVLWH��G¶XQ�PLURLU�HW�G¶XQ�EDQGHDX�OXPLQHX[�
DYHF�VSRWV�LQFDQGHVFHQWV��
��FKRL[�GH�IDoDGHV�GH�WLURLUV��

�� /HV�:�&�VHURQW�pTXLSpV�GH�FXYHWWH�HQ�FpUDPLTXH�EODQFKH�
W\SH�2'(21�5,9(�*$8&+(�VXVSHQGXH�VXU�EkWL�VXSSRUW��GH�PDUTXH�-$&2%�
'(/$)21�RX�WHFKQLTXHPHQW�pTXLYDOHQW��DYHF�DEDWWDQW�GRXEOH�HW�UpVHUYRLU�j�
PpFDQLVPH�������OLWUHV��

��������5RELQHWWHULH�
/D�URELQHWWHULH�GHV�VDOOHV�GH�EDLQV�HW�GHV�VDOOHV�G¶HDX�VHUD�FKURPpH�GH�W\SH��

PLWLJHXU�WKHUPRVWDWLTXH�$/(2�GH�PDUTXH�-$&2%�'(/$)21�RX�pTXLYDOHQW��
�

��������$FFHVVRLUHV�GLYHUV�
%DUUH�GH�EDLQ�RX�GRXFKH��W\SH�K\GURPDVVDJH�%DVLF������MHWV�GH�FKH]�-$&2%�'(/$)21�
RX�pTXLYDOHQW�
3DUH�EDLQ�RX�SDUH�GRXFKH�VHORQ�FRQILJXUDWLRQ�GH�OD�VDOOH�GH�EDLQ��GH� W\SH�&21&(572�
:$/.�GH�FKH]�$/7(51$�RX�pTXLYDOHQW��
�
�

������� (48,3(0(176�(/(&75,48(6�
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�

��������7\SH�GH�O
LQVWDOODWLRQ�
/
LQVWDOODWLRQ� pOHFWULTXH� VHUD� GX� W\SH� HQFDVWUp�� DYHF� SRXU� RULJLQH� OH� WDEOHDX� G¶DERQQp�
pTXLSp�G¶XQ�GLVMRQFWHXU�JpQpUDO��GHV�FRXSH�FLUFXLWV�DIIHFWpV�HW�GX�FRPSWDJH��

��������3XLVVDQFH�j�GHVVHUYLU�
/D� SXLVVDQFH� j� IRXUQLU� VHUD� GH� �� j� ��� .:�� VHORQ� OH� W\SH� GH� ORJHPHQW� HW� OHV� FDOFXOV�
WKHUPLTXHV��

��������(TXLSHPHQW�GH�FKDTXH�SLqFH�
/
DSSDUHLOODJH�VHUD�GH�W\SH��
2'$&(�67</�GH�PDUTXH�6&+1(,'(5�(/(&75,&�RX�pTXLYDOHQW���
7RXV�OHV�FLUFXLWV�VHURQW�UHOLpV�j�OD�SULVH�GH�WHUUH��7RXWHV�OHV�SULVHV�GH�FRXUDQW�VHURQW�j�
pFOLSVH��
/HV�GLVSRVLWLIV�GH�SURWHFWLRQ�VHURQW�FRQVWLWXpV�SDU�GHV�GLVMRQFWHXUV�GLYLVLRQQDLUHV��
/HV� IR\HUV� OXPLQHX[� IL[HV� VHURQW� pTXLSpV� GH� GRXLOOHV� j� 'LVSRVLWLI� GH� &RQQH[LRQ�
/XPLQDLUH��'&/���
/
pTXLSHPHQW�GH�FKDTXH�SLqFH�VHUD�OH�VXLYDQW���

�� (QWUpH�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7�VL�OD�VXUIDFH�GH�O¶HQWUpH�HVW�VXSpULHXUH�j���Pð�KDELWDEOH��

��WDEOHDX�G¶DERQQp�pOHFWULTXH��SRVLWLRQ�VXLYDQW�SODQ��

��FRIIUHW�GH�FRPPXQLFDWLRQ�DX�GURLW�GX�WDEOHDX�G¶DERQQp�

��GpWHFWHXU�GH�IXPpH�

��FRPELQp�YLVLRSKRQH�

�� 6pMRXU�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

�� SULVH� GH� FRXUDQW� ���$�7�SDU� WUDQFKH�GH� � ��Pð� KDELWDEOH�� DYHF� XQ�PLQLPXP�GH� ��
SULVHV�GRQW���j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�

��SULVHV�5-����GRQW�XQH�JUDGH��79��

�� &KDPEUHV��

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�YD�HW�YLHQW��

��SULVHV�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�SRXU�
OHV�FKDPEUHV�UHVSHFWDQW�OD�QRUPH�KDQGLFDSpH�

��SULVH�5-���7(/(3+21(�

��SULVH�5-���JUDGH���79�GDQV�OD�FKDPEUH�SULQFLSDOH��

�� 'pJDJHPHQW�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7��
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�

�� &XLVLQH�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG�� FRPPDQGp� SDU� VLPSOH� DOOXPDJH� RX� HQ� YD� HW� YLHQW��
VHORQ�OH�FDV��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�VXU�VLPSOH�DOOXPDJH��OLQROLWKH�QRQ�IRXUQLH��

�� SULVHV� GH� FRXUDQW� ��� $�7�� GRQW� �� VLWXpHV� DX�GHVVXV� GX� SODQ� GH� WUDYDLO� HW� �� j�
SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��

��SULVH�GH�FRXUDQW����$�7�SRXU�OD�FXLVLQLqUH�RX�OD�SODTXH�GH�FXLVVRQ���

��SULVHV�GH�FRXUDQW����$�7�SRXU�ODYH�OLQJH��ODYH�YDLVVHOOH��RX���VHXOH�3&�VL�7��7����

1RWD��� OD� SULVH� //�SHXW� rWUH� SUpVHQWH� GDQV� XQH�DXWUH� SLqFH� �6'%�� FHOOLHU�� HQ� OLHX� HW�
SODFH�GH�OD�FXLVLQH��

��3&�SRXU�DOLPHQWDWLRQ�KRWWH�
�

�� 6DOOH�GH�EDLQV�HW�VDOOH�G
HDX�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�VLPSOH�DOOXPDJH��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�SRXU�UDFFRUGHPHQW�EDQGHDX�OXPLQHX[�PHXEOH�YDVTXH��

��SULVH�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��
1RWD��pYHQWXHOOHPHQW���SULVH�GH�FRXUDQW����$�7�VSpFLDOLVpH�SRXU� OH� ODYH�OLQJH�VXLYDQW�
SODQV�DUFKLWHFWH��

�� :&�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG� RX� HQ� LPSRVWH� GH� OD� SRUWH� FRPPDQGp� SDU� VLPSOH�
DOOXPDJH�

��������6RQQHULH�GH�SRUWH�SDOLqUH�
6DQV�REMHW�
�

������� &+$8))$*(���&+(0,1((6���9(17,/$7,216�

��������7HPSpUDWXUHV�JDUDQWLHV��

6XLYDQW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� SDU� XQH� WHPSpUDWXUH� H[WpULHXUH� PLQLPDOH� GH� �� ��&�� OHV�
SLqFHV�G
HDX�SRXUURQW�rWUH�FKDXIIpHV�j������&�HW�OHV�DXWUHV�j������&��

���������7\SH�G¶LQVWDOODWLRQ�

����������� &KDXIIDJH�pOHFWULTXH�LQGLYLGXHO�

/
LQVWDOODWLRQ�GH�FKDXIIDJH�VHUD�GH�W\SH�pOHFWULTXH�LQGLYLGXHO�

&KDTXH� ORJHPHQW� VHUD� pTXLSp� G¶XQ� GLVSRVLWLI� GH� SURJUDPPDWLRQ� FHQWUDOLVp� RX�
GH�SOXVLHXUV�GLVSRVLWLIV�GpFHQWUDOLVpV�TXL�SHUPHWWUD�GH�JpUHU� O¶LQWHUPLWWHQFH�GX�
FKDXIIDJH��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�pOHFWULTXH�
/H� FKDXIIDJH� VHUD� DVVXUp� SDU� GHV� SDQQHDX[� UD\RQQDQWV� pOHFWULTXHV� W\SH� $%(/,$� GH�
PDUTXH�$7/$17,&�RX�WHFKQLTXHPHQW�pTXLYDOHQW���
�
�
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�

����������� &KDXIIDJH�JD]�

6DQV�REMHW��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�JD]�

6DQV�REMHW���

�
����������� &KDXIIDJH�FROOHFWLI�

6DQV�REMHW�
�

��������&RQGXLW�GH�IXPpH�
&HUWDLQV� ORJHPHQWV�GX�GHUQLHU�pWDJH�SRXUURQW� UHFHYRLU�XOWpULHXUHPHQW�XQH�FKHPLQpH�j�
)2<(5�)(50(��
�

��������&RQGXLWV�HW�SULVHV�GH�YHQWLODWLRQ�
/D�YHQWLODWLRQ�GHV�DSSDUWHPHQWV�V
HIIHFWXHUD�SDU�VLPSOH� IOX[�DX�PR\HQ�G
XQH�90&�GH�
W\SH� +\JUR� %� �YHQWLODWLRQ� PpFDQLTXH� FRQWU{OpH��� OHV� ERXFKHV� G
H[WUDFWLRQ� VHURQW�
GLVSRVpHV�GDQV�OHV�SLqFHV�KXPLGHV��FXLVLQH��VDOOH�GH�EDLQV��VDOOH�G
HDX��HW�:&����

��������&RQGXLWV�HW�SULVH�G
DLU�IUDLV�
(Q�SLqFHV�SULQFLSDOHV��VpMRXUV�HW�FKDPEUHV���GHV�SULVHV�G
DLU�IUDLV�V
HIIHFWXHURQW�SDU�GHV�
JULOOHV�K\JURUpJODEOHV�HQFDVWUpHV�VRLW�HQ�SDUWLH�KDXWH�GHV�PHQXLVHULHV�H[WpULHXUHV�VRLW�
GDQV� OHV� FRIIUHV� GH� YROHWV� URXODQWV� GHV� SLqFHV� pTXLSpHV� VRLW� GDQV� OHV� PDoRQQHULHV�
VHORQ�OHV�H[LJHQFHV�DFRXVWLTXHV��

������� (48,3(0(17�'(�7(/(&20081,&$7,216�

��������5DGLR���7pOpYLVLRQ���6DWHOOLWH�
/D� UpVLGHQFH� VHUD� pTXLSpH�� VRLW� G¶XQH� LQVWDOODWLRQ� SHUPHWWDQW� GH� UHFHYRLU� OHV�
SURJUDPPHV� GH� FKDLQHV� GH� 7pOpYLVLRQ� 1XPpULTXH� 7HUUHVWUH� �� 717�� JUDWXLWHV� HW� j�
SpDJHV��LQGLYLGXHOOHPHQW��HW�OHV�UDGLRV�)0��
,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ��

��������7pOpSKRQH�
/D� UpVLGHQFH� VHUD� UDFFRUGpH� DX� UpVHDX� )LEUH� RX� $'6/� VHORQ� SRVVLELOLWp� GX�
FRQFHVVLRQQDLUH�

��������&RPPDQGH�G
RXYHUWXUH�GH�OD�SRUWH�SULQFLSDOH�G
HQWUpH�GH�O
LPPHXEOH�
3ODWLQH�GH�UXH�G¶LQWHUSKRQLH�j�GpILOHPHQW�GH�QRPV�DYHF�YLVLRSKRQLH��
2XYHUWXUH�j�SDUWLU�YLVLRSKRQH�W\SH�0,52�GH�FKH]�&20(/,7��VLWXp�GDQV� O¶DSSDUWHPHQW�
HW�SDU�EDGJH�PDJQpWLTXH��YRLU�DUWLFOH������

��������$875(6�pTXLSHPHQWV�
6DQV�REMHW��

������ /2&$8;�&200(5&,$8;�
�

6DQV�REMHW�

�

�

�
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�

�

���$11(;(6�35,9$7,9(6�
&HUWDLQV�DSSDUWHPHQWV�VHORQ�DWWULEXWLRQ��EpQpILFLHURQW�G
XQH�FDYH��VLWXpH�VXLYDQW�SODQ�GH�O¶DUFKLWHFWH��

������� 0856�28�&/2,6216�

&ORLVRQQHPHQW�HQ�DJJORPpUpV�GH�FLPHQW�EUXW�GH��FP�G
pSDLVVHXU�PLQLPXP��

������� 3/$)21'6�
(Q�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODWLRQ�VXLYDQW�OH�FDV��

������� 62/6�
(Q�EpWRQ�EUXW�ILQLWLRQ�OLVVp��

������� 3257(6�'
$&&(6�
+XLVVHULH�PpWDOOLTXH�DYHF�SRUWH�LVRSODQH�j�kPH�DOYpRODLUH�j�SHLQGUH��

������� 9(17,/$7,21�1$785(//(�
9HQWLODWLRQ�QDWXUHOOH�RX�PpFDQLTXH�
$VVXUpH�HQ�SDUWLH�KDXWH�GX�FORLVRQQHPHQW�VXU�FLUFXODWLRQ�GHV�FDYHV��

������� (48,3(0(17�(/(&75,48(�
6DQV��REMHW�SRXU�FKDTXH�FDYH��
/HV� FRXORLUV� GH� FLUFXODWLRQ� GHV� FDYHV� VHURQW� pFODLUpV� SDU� GHV� SRLQWV� OXPLQHX[� FRPPDQGpV�SDU�
ERXWRQV�SRXVVRLUV�VXU�PLQXWHULH��

����� %2;�(7�3$5.,1*6�&289(576��

������� 0856�28�&/2,6216�
/HV�PXUV�HW�FORLVRQV�VHURQW�HQ�EpWRQ�DUPp�RX�DJJORPpUpV�GH�FLPHQW�VXLYDQW�O¶pWXGH�GH�VWUXFWXUH��

������� 3/$)21'6�
/HV� SODIRQGV� VHURQW� HQ� EpWRQ� EUXW� GH� GpFRIIUDJH�� DYHF� LVRODQW� WKHUPLTXH�� HQ� VRXV�IDFH� GHV�
SDUWLHV�KDELWDEOHV��

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�HW�GHV�SDUNLQJV�VHURQW�HQ�EpWRQ�DUPp��/HV�SODFHV�VHURQW�QXPpURWpHV�HW�
GpOLPLWpHV�j�OD�SHLQWXUH��

������� 3257(�'
$&&(6�
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��
/
RXYHUWXUH� GH� OD� SRUWH� G
DFFqV� SULQFLSDOH� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� WpOpFRPPDQGH� EL��
WHFKQRORJLTXH��

������� 9(17,/$7,21�1$785(//(�
/D� YHQWLODWLRQ� GX� SDUNLQJ� VHUD� VWDWLTXH� RX� PpFDQLTXH� GLPHQVLRQQpH� SRXU� DVVXUHU� OH�
UHQRXYHOOHPHQW�G¶DLU�HQ�IRQFWLRQ�GX�QRPEUH�GH�SODFHV��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��
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�

������� (48,3(0(17�(/(&75,48(�
/¶pFODLUDJH� GX� SDUNLQJ� HQ� VRXV�VRO� V¶HIIHFWXHUD� SDU� WXEHV� IOXR�� FRPPDQGpV� SDU� GpWHFWHXU� GH�
SUpVHQFH���
'HV�EORFV�DXWRQRPHV�G
pFODLUDJH�GH�VpFXULWp�VHURQW�GLVSRVpV�VXLYDQW�UpJOHPHQWDWLRQ��

����� 3$5.,1*6�(;7(5,(856�

������� 62/�
/HV�SODFHV�GH�SDUNLQJ�VHURQW�UpDOLVpHV�HQ�EpWRQ��

������� '(/,0,7$7,21�'8�62/�
/HV�SODFHV�VHURQW�GpOLPLWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�'(�5(3(5$*(�
/HV�SODFHV�VHURQW�QXPpURWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�&21'$01$17�/
$&&(6�
/HV�HPSODFHPHQWV�QH�VRQW�SDV�pTXLSpV�GH�V\VWqPH�GH�FRQGDPQDWLRQ� LQGLYLGXHOOH�W\SH�EDUULqUH�
UHOHYDEOH��
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��VHORQ�
V\QRSWLTXH�GH�YHQWH��
/¶RXYHUWXUH� GH� OD� SRUWH� SULQFLSDOH� G¶DFFqV� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� ERvWLHU� GH�
WpOpFRPPDQGH�EL�WHFKQRORJLTXH��XQ�pPHWWHXU�VHUD�IRXUQL�SDU�SODFH�GH�VWDWLRQQHPHQW�DWWULEXpH��

����� -$5',16�35,9$7,)6��

������� 3/$17$7,216�
6DQV�REMHW�

������� &/2785(6�
6DQV�REMHW�

������� (48,3(0(17�(/(&75,48(�
6DQV�REMHW���

������� (48,3(0(17��'(�3/20%(5,(�
6DQV�REMHW���
�

����� 7(55$66(6�35,9$7,9(6�68,9$17�3/$16�

������� 6(3$5$7,)6�(175(�7(55$66(6�
(Q�O¶DEVHQFH�GH�PXUV�VpSDUDWLIV�YRLU�DUWLFOH�����

������� 62/6�
/HV�VROV�VHURQW�FRQVWLWXpV�SDU�GHV�FDUUHODJHV�SRVpHV�VXU�SORWV��GLPHQVLRQ��WHLQWH�HW�HIIHW�PDWLqUH�
DX�FKRL[�GH�O¶DUFKLWHFWH��
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�

������� (48,3(0(17�(/(&75,48(�
/HV�WHUUDVVHV�SULYDWLYHV�SULQFLSDOHV�GRQQDQW�VXU�OH�VpMRXU��VHURQW�pTXLSpHV�G¶XQH�SULVH�GH�FRXUDQW�
pWDQFKH�HW�G¶XQ�OXPLQDLUH�DYHF�FRPPDQGH�G¶DOOXPDJH�LQWpULHXU��PDWpULHO�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�'(�3/20%(5,(�
6DQV�REMHW��

��� 3$57,(6�&20081(6�,17(5,(85(6�$�/
,00(8%/(�

����� +$//�'
(175((�'(�/
,00(8%/(�

������� 62/�
&RQIRUPpPHQW�DX�SURMHW�GH� O¶$UFKLWHFWH��OH�VRO�GX�KDOO�G¶HQWUpH�VHUD�UHYrWX�G¶XQ�FDUUHODJH�8�3��
IRUPDW����FP�[����FP�PLQLPXP�DYHF�SOLQWKHV�DVVRUWLHV�HW�G¶XQ�WDSLV�HQFDVWUp�W\SH�7XIW\JXDUG��

������� 3$52,6�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�UHYrWHPHQW�GpFRUDWLI�VXLYDQW�pWXGH�DUFKLWHFWH�

������� 3/$)21'6�
,O�VHUD�SUpYX�XQ�IDX[�SODIRQG�DFRXVWLTXH�GpFRUDWLI��

������� (/(0(176�'(�'(&25$7,21�
8Q�PLURLU�VHUD�GLVSRVp�GDQV�OH�KDOO��

������� 3257(6� '
$&&(6� (7� 6<67(0(� '(� )(50(785(� �� $33(/� '(6� 2&&83$176� '(�
/
,00(8%/(��
/HV� SRUWHV� G¶HQWUpH� VRQW� HQ� DOXPLQLXP� RX� DFLHU� ODTXp�� DYHF� YLWUDJH� IHXLOOHWp�� HW� IHUPH� SRUWH��
&RQGDPQDWLRQ� SDU� YHQWRXVHV� pOHFWURPDJQpWLTXHV�� RXYHUWXUH� SDU� EDGJH� RX� V\VWqPH�
G¶LQWHUSKRQLH��

������� %2,7(6�$8;�/(775(6�(7�$�3$48(76�
/HV�ERvWHV�DX[�OHWWUHV�VHURQW�SRVpHV�GDQV�OH�KDOO��

������� 7$%/($8�'
$)),&+$*(�
8Q�WDEOHDX�G
DIILFKDJH�VHUD��SUpYX�SDU�KDOO�G
HQWUpH�RX�LQWpJUp�GDQV�O¶HQVHPEOH�ERvWHV�DX[�OHWWUHV��

������� &+$8))$*(�
/HV� FLUFXODWLRQV� FRPPXQHV� DX� UH]�GH�FKDXVVpH� VHURQW� SURWpJpHV� WKHUPLTXHPHQW� GH� O
H[WpULHXU�
SDU�OH�VDV�GX�KDOO�G¶HQWUpH��HW�LO�QH�VHUD�SDV�SUpYX�GH�FKDXIIDJH��

������� (48,3(0(17�(/(&75,48(�
,O� VHUD� SUpYX�XQ� pFODLUDJH� SDU� VSRWV� OXPLQHX[�RX� SDU� DSSOLTXHV�� FRPPDQGp�SDU� GpWHFWHXUV� GH�
SUpVHQFH��
8QH�SULVH�GH�FRXUDQW���$�7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�VXU�OD�OLJQH�GHV�VHUYLFHV�
JpQpUDX[��

����� &,5&8/$7,216�'8�5(=�'(�&+$866((��&28/2,56�(7�+$//6�'¶(7$*(6��

������� 62/6�
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/H�VRO�GHV�FLUFXODWLRQV�VHUD�UHYrWX�G¶XQ�FDUUHODJH�VFHOOp�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��FRORULV�
DX�FKRL[�GH�O¶DUFKLWHFWH��DYHF�SOLQWKHV�DVVRUWLHV�RX�HQ�PpGLXP�SHLQWHV��

������� 0856�
6XU�OHV�PXUV��LO�VHUD�SRVp�XQ�UHYrWHPHQW�GpFRUDWLI�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�UHYrWXV�G¶XQH�SHLQWXUH�OLVVH��
6L�QpFHVVDLUH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�DFRXVWLTXH��LO�SRXUUD�rWUH�SUpYX�SDUWLHOOHPHQW�XQ�
IDX[�SODIRQG�DFRXVWLTXH��&HOXL�FL�SRXUUD�UHFHYRLU�XQH�SHLQWXUH��EODQFKH��

������� (/(0(176�'(�'(&25$7,21�
6DQV�REMHW��

������� &+$8))$*(�
,O�Q
HVW�SDV�SUpYX�GH�FKDXIIDJH�GDQV�OHV�FLUFXODWLRQV�FRPPXQHV��

������� 3257(6�
/HV�SRUWHV�GHV�FLUFXODWLRQV�FRPPXQHV�VHURQW�j�kPH�SOHLQH�GH�ILQLWLRQ�SHLQWH�HW�GH�GHJUp�FRXSH�
IHX�FRQIRUPH�j�OD�OpJLVODWLRQ��
/HV�KXLVVHULHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQ�FKDQW�SODW�HQ�ERLV�SHLQW��
/HV� SRUWHV� GHV� JDLQHV� WHFKQLTXHV� VHURQW� UpDOLVpHV� HQ� SDQQHDX[� GH� SDUWLFXOHV� DYHF�SDXPHOOHV�
LQYLVLEOHV��ILQLWLRQ�SDU�SHLQWXUH��

������� (48,3(0(176�(/(&75,48(6�
��SULVH�GH�FRXUDQW����$���7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�GH�WRXV�OHV�QLYHDX[��VXU�
OH�FLUFXLW�GHV�VHUYLFHV�JpQpUDX[��
/
pFODLUDJH�VHUD�DVVXUp�SDU�DSSOLTXHV�PXUDOHV�GpFRUDWLYHV�RX�VSRWV��

����� &,5&8/$7,216�'8�6286�62/���6$6�±�FRXORLUV��
/HV�FLUFXODWLRQV�GpFULWHV�GDQV�FH�FKDSLWUH��VRQW�XQLTXHPHQW� OHV�FLUFXODWLRQV�SLpWRQQHV�G¶DFFqV�� WHOV�
TXH�VDV�HW�FRXORLUV���j�O¶H[FHSWLRQ�GHV�VROV�GpFULWV�DX�FKDSLWUH�����HW������

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�VHURQW�EUXWV��

������� 0856�
/HV� PXUV� GHV� FLUFXODWLRQV� VHURQW� HQ� EpWRQ� RX� SDUSDLQJV� EUXWV� VHURQW� EUXWV� RX� UHYrWXV� G
XQH�
SHLQWXUH�GH�SURSUHWp��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�HQ�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODQW�WKHUPLTXH�HQ�VRXV�IDFH��VHORQ��OD�QDWXUH�
GHV�ORFDX[�VLWXpV�DX�GHVVXV��

������� 3257(6�'
$&&(6�
/HV� SRUWHV� G
DFFqV� GHV� VDV� HW� GHV� ORFDX[� WHFKQLTXHV� VHURQW� j� kPH� SOHLQH�� SHLQWHV�� GH� GHJUp�
FRXSH�IHX�RX�SDUH�IODPPH�FRQIRUPH�j�OD�OpJLVODWLRQ��DYHF�IHUPH�SRUWH�K\GUDXOLTXH��

������� 5$03(�'
$&&(6�3285�9(+,&8/(6�
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�

/D�UDPSH�G
DFFqV�VHUD�UpDOLVpH�HQ�EpWRQ�EDOD\p��

������� (48,3(0(176�(/(&75,48(6�
/
pFODLUDJH� VHUD� DVVXUp� SDU� KXEORWV� HQ� SODIRQG� RX� DSSOLTXHV� FRPPDQGpV� SDU� GpWHFWHXUV� RX�
PLQXWHULH��

����� &$*(6�'
(6&$/,(56�

������� 62/�'(6�3$/,(56�
/HV�SDOLHUV�G
HVFDOLHUV�VHURQW�UHYrWXV�G¶XQ�FDUUHODJH��LGHQWLTXH�DX[�FLUFXODWLRQV�GDQV�OH�FDV�R��LO�
GHVVHUW�XQ�QLYHDX�FDUUHOp�HW�UHYrWXV�GH�SHLQWXUH�DQWL�SRXVVLqUH�GDQV�OHV�DXWUHV�FDV��

������� 0856�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� 3/$)21'6�
(Q�SODIRQG�GHV�SDOLHUV��LO�VHUD�DSSOLTXp�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� (6&$/,(56��PDUFKHV��FRQWUHPDUFKHV���OLPRQV��SOLQWKHV��JDUGH�FRUSV��VRXV�IDFH�GH�OD�SDLOODVVH�
/HV�PDUFKHV�HW�FRQWUHPDUFKHV�VHURQW�UHYrWXHV�G
XQH�SHLQWXUH�DQWL�SRXVVLqUH��/D�VRXV�IDFH�GH�OD�
SDLOODVVH�UHFHYUD�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��
/HV� PDLQV� FRXUDQWHV� VHURQW� HQ� WXEHV� URQGV�� SHLQWV� HW� � ERXFKRQQpV�� � HW� XQ� JDUGH�FRUSV� HQ�
VHUUXUHULH�RX�HQ�PDoRQQHULH��SURWpJHUD�OH�SDOLHU�GX�GHUQLHU�pWDJH��

������� &+$8))$*(���9(17,/$7,21�
/HV�FDJHV�G
HVFDOLHUV�QH�VHURQW�SDV�FKDXIIpHV��8Q� ODQWHUQHDX�GH�VpFXULWp�VHUD�SODFp�HQ�SDUWLH�
KDXWH�SRXU�OH�GpVHQIXPDJH�DYHF�GLVSRVLWLI�G¶RXYHUWXUH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (&/$,5$*(�
/
pFODLUDJH�VH�IHUD�SDU�DSSOLTXHV��FRPPDQGp�SDU�PLQXWHULH�RX�SDU�GpWHFWHXU�GH�PRXYHPHQW��

����� /2&$8;�&200816�

������� *$5$*(�$�%,&<&/(77(6��92,785(6�'
(1)$176�
6XU�OHV�PXUV�GX�ORFDO�� LO�VHUD�DSSOLTXp�XQH�FRXFKH�GH�SHLQWXUH�YLQ\OLTXH�DX�5'&�RX�XQH�ILQLWLRQ�
HQ�EpWRQ�EUXW�DX�VRXV�VRO��
/H�VRO�VHUD�UHYrWX�G¶XQ�FDUUHODJH�DX�5'&�RX�ODLVVp�EUXW�DX�VRXV�VRO��
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��

������� %8$1'(5,(�&2//(&7,9(�
6DQV�REMHW��

������� 6(&+2,56�&2//(&7,)�
6DQV�REMHW��

������� /2&$8;�'(�5$1*(0(176�(7�'
(175(7,(1�
6DQV�REMHW��
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�

������� /2&$8;�6$1,7$,5(6�
6DQV�REMHW��

����� /2&$8;�62&,$8;�

������� 6$//(�'(�%5,&2/$*(�
6DQV�REMHW��

������� 6$//(�'(�-(8;�(7�'(�5(81,21�
/¶RUDQJHUDLH� GH� OD� 0DLVRQ� G¶RULJLQH� VHUD� FRQVHUYpH� HQ� O¶pWDW� HW� PLVH� j� GLVSRVLWLRQ� GH� OD�
FRSURSULpWp� VHORQ� OHV� UqJOHV� TXL� VHURQW� pWDEOLHV� ORUV� GHV� DVVHPEOpHV� JpQpUDOHV� GH�
FRSURSULpWDLUHV��&H�ORFDO�VH�WURXYH�GDQV�O¶(VSDFH�%RLV�&ODVVp��FRQWUH�OH�PXU�G¶HQFHLQWH�HW�QH�VHUD�
HQ�DXFXQ�FDV�PRGLILp�RX� DPpQDJp��/HV�EkWLV�� FRXYHUWXUH�� VROV��PXUV��SODIRQGV�HW�SRUWH�YLWUDX[�
VHURQW�G¶RULJLQH��&H�ORFDO�QH�VHUD�QL�pFODLUp��QL�FKDXIIp��

����� /2&$8;�7(&+1,48(6�

������� /2&$/�'(�5(&(37,21�'(6�25'85(6�0(1$*(5(6�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�VWRFNDJH�GHV�RUGXUHV�PpQDJqUHV��
6XU� OHV�PXUV�GX� ORFDO�� LO�VHUD�DSSOLTXp�XQH�UHPRQWpH�GH�IDwHQFH�VXU�����P�GH�KDXW�VXLYLH�G¶XQH�
XQH�ILQLWLRQ�HQ�EpWRQ�EUXW�
$X�VRO��LO�VHUD�PLV�HQ�°XYUH�XQ�FDUUHODJH�DQWL�GpUDSDQW��/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�
SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���
8Q�URELQHW�GH�SXLVDJH�HW���VLSKRQ�GH�VRO�VHURQW�pJDOHPHQW�SUpYXV��

������� &+$8))(5,(�
6DQV�REMHW��

������� 6286�67$7,21�'(�&+$8))$*(�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�FKDXIIDJH�FROOHFWLI��
/HV�PXUV�HW�VRO�GX�ORFDO�VHURQW�HQ�ILQLWLRQ�HQ�EpWRQ�EUXW�
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

������� /2&$/�'(6�68535(66(856�
6DQV�REMHW���

������� /2&$/�75$16)250$7(85��(�'�)��
6DQV�REMHW���

������� /2&$/�0$&+,1(5,(�'
$6&(16(85�
/RFDO�VDQV�REMHW�FDU�OHV�DVFHQVHXUV�PLV�HQ�°XYUH�VHURQW�GX�W\SH�©PDFKLQHULH�HQ�JDLQH�ª��

������� /2&$/�9(17,/$7,21�0(&$1,48(�
/RFDO�VDQV�REMHW�FDU�OH�V��FDLVVRQ�V��GH�90&�VHUD�LQVWDOOp�HQ�WRLWXUH�VXU�WHUUDVVH�RX�HQ�FRPEOHV��
,O�V��VHUD�LVROp�SKRQLTXHPHQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� /2&$/�($8�
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�

8Q� ORFDO� GH� EUDQFKHPHQW� DYHF� FRPSWHXU� JpQpUDO� HW� YDQQH� G¶DUUrW� VHUD� LQWpJUp� j� O¶RSpUDWLRQ�
VXLYDQW�GHPDQGH�DXSUqV�GX�FRQFHVVLRQQDLUH��

����� &21&,(5*(5,(�

������� &20326,7,21�'8�/2&$/�
6DQV�REMHW��

������� (48,3(0(176�',9(56�
6DQV�REMHW��

��� (48,3(0(176�*(1(5$8;�'(�/
,00(8%/(�

����� $6&(16(856�(7�0217(�&+$5*(6�
$VFHQVHXU�V�� pOHFWULTXH�V�� GH� ���.J� GH� PDUTXH� 2521$�� � YLWHVVH� �� P�V� W\SH� ©�PDFKLQHULH� HQ�
JDLQH�ª��

/¶DVFHQVHXU�GHVVHUYLUD�WRXV�OHV�pWDJHV�HW�OH�VRXV�VRO��

/HV�SRUWHV�SDOLqUHV�VHURQW�SHLQWHV�j�WRXV�OHV�QLYHDX[��

/HV� SDURLV� GH� OD� FDELQH� UHFHYURQW� XQ� UHYrWHPHQW� VWUDWLILp� VHORQ� FKRL[� DUFKLWHFWH� HW� XQ� PLURLU�� /H�
UHYrWHPHQW�GH�VRO�VHUD�HQ�SLHUUH�UHFRQVWLWXpH��/H�SODIRQG�VXVSHQGX�UHFHYUD�XQ�pFODLUDJH�LQWpJUp��

8QH� OLDLVRQ� WpOpSKRQLTXH� SHUPDQHQWH� �W\SH� *60�� VHUD� LQVWDOOpH� HQWUH� OD� FDELQH� HW� OD� VRFLpWp� GH�
PDLQWHQDQFH��

����� &+$8))$*(��($8�&+$8'(�&2//(&7,)�
/H�SUpVHQW�SURMHW�FRPSRUWH�GH�O¶HDX�FKDXGH�VDQLWDLUH�FROOHFWLYH��/H�FKDXIIDJH�HVW�LQGLYLGXHO��

������� (48,3(0(17�7+(50,48(�'(�&+$8))$*(�

��������3URGXFWLRQ�GH�FKDOHXU�
6DQV�REMHW�

��������5pJXODWLRQ�DXWRPDWLTXH�
6DQV�REMHW��

��������3RPSHV�HW�EU�OHXUV�
6DQV�REMHW��

��������$FFHVVRLUHV�GLYHUV�
6DQV�REMHW��

��������&RORQQHV�PRQWDQWHV�
6DQV�REMHW��

��������6HUYLFH�G¶HDX�FKDXGH�
6DQV�REMHW��

��������3URGXFWLRQ�G
HDX�FKDXGH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
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PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��

��������5pVHUYRLUV�
9RLU�DUWLFOH����������

��������3RPSHV�HW�EU�OHXUV�
9RLU�DUWLFOH����������

���������&RPSWDJH�JpQpUDO�
9RLU�DUWLFOH����������

���������&RORQQHV�PRQWDQWHV�
9RLU�DUWLFOH����������

����� 7(/(&20081,&$7,216�

������� 7(/(3+21(�
/D�UpVLGHQFH�VHUD�UDFFRUGpH�DX�UpVHDX�)LEUH�RX�$'6/�VHORQ�SRVVLELOLWp�GX�FRQFHVVLRQQDLUH��

������� $17(11(6�79�(7�5$',2�
������������������������/D�UpVLGHQFH�VHUD�pTXLSpH��VRLW�G¶XQH�LQVWDOODWLRQ�SHUPHWWDQW�GH�UHFHYRLU�OHV�SURJUDPPHV��
������������������������GH�FKDLQHV�GH�7pOpYLVLRQ�1XPpULTXH�7HUUHVWUH���717��JUDWXLWHV�HW�j�SpDJHV��LQGLYLGXHOOHPHQW���
������������������������HW�OHV�UDGLRV�)0��
�������������������������,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ�

����� 5(&(37,21�672&.$*(�(7�(9$&8$7,21�'(6�25'85(6�0(1$*(5(6�
/HV�RUGXUHV�PpQDJqUHV� VHURQW� VWRFNpHV�GDQV�GHV� FRQWDLQHUV� URXODQWV� IRXUQLV� SDU� OD� FRPPXQH� HW�
LQVWDOOpV� GDQV� OH� ORFDO� SUpYX� j� FHW� HIIHW�� /H� F\FOH� G¶HQOqYHPHQW� HW� OD� VXUIDFH� GH� VWRFNDJH� VHURQW�
GpWHUPLQpV�SDU�OD�FRPPXQH��

,O�VHUD�YHQWLOp�QDWXUHOOHPHQW�RX�PpFDQLTXHPHQW��

����� 9(17,/$7,21�0(&$1,48(�'(6�/2&$8;�
6H�UHSRUWHU�DX[�FKDSLWUHV�GHV�ORFDX[�FRQFHUQpV��

����� $/,0(17$7,21�(1�($8�

������� &2037$*(6�*(1(5$8;�
/H� FRPSWHXU� JpQpUDO� VHUD� VLWXp� GDQV� OH� FLWHUQHDX� H[WpULHXU� SRVp� SDU� OH� FRQFHVVLRQQDLUH� DYHF�
YDQQH�G¶DUUrW�JpQpUDO��'LVWULEXWLRQ�KRUL]RQWDOH�HQ�39&�SUHVVLRQ�MXVTX¶HQ�SLHG�GH�JDLQH��
/HV�WX\DXWHULHV�SDVVDQW�GDQV�OHV�SDUWLHV�QRQ�FKDXIIpHV�VHURQW�FDORULIXJpHV��

������� 68535(66(856� �� 5('8&7(856� (7� 5(*8/$7(856� '(� 35(66,21� �� 75$,7(0(17� '(�
/
($8�
/
LQVWDOODWLRQ� G
DOLPHQWDWLRQ� HQ� HDX� VHUD� UpDOLVpH� FRQIRUPpPHQW� DX[� H[LJHQFHV� WHFKQLTXHV� HW�
UpJOHPHQWDLUHV��
6XUSUHVVHXUV�RX�GpWHQGHXUV�VL�QpFHVVDLUHV��
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�

������� &2/211(6�0217$17(6�
/D�GLVWULEXWLRQ�GHV�ORJHPHQWV�VH�IHUD�SDU�FRORQQHV�FROOHFWLYHV�HQ�39&�SUHVVLRQ��VLWXpHV�GDQV�OHV�
JDLQHV�WHFKQLTXHV��
9DQQH�G¶LVROHPHQW� � DYHF� SXUJH�HQ�SLHG� GH� FRORQQH��7RXWHV� OHV� WUDYHUVpHV�GH� SODQFKHU� VHURQW�
LVROpHV�SDU�IRXUUHDX[�UpVLOLHQWV��

������� %5$1&+(0(176�3$57,&8/,(56�
(Q� JDLQH� WHFKQLTXH�� LO� VHUD� SUpYX� XQ� URELQHW� GH� FRXSXUH� JpQpUDOH� SDU� ORJHPHQW�� DLQVL� TX
XQ�
PDQFKRQ� E\�SDVV� SHUPHWWDQW� � OD� SRVH� pYHQWXHOOH� GH� FRPSWHXUV� LQGLYLGXHOV� �QRQ� IRXUQLV�� HW�
GpULYDWLRQV�HQFDVWUpHV��

����� $/,0(17$7,21�(1�*$=�
6DQV�REMHW��

����� $/,0(17$7,21�(1�(/(&75,&,7(�

������� &2037$*(6�'(6�6(59,&(6�*(1(5$8;�
'HV�FRPSWDJHV�VHURQW�LQVWDOOpV�SRXU�OHV�VHUYLFHV�JpQpUDX[��SRXU�OHV�HQVHPEOHV�VXLYDQWV���

�� SDUWLHV�FRPPXQHV�j�UH]�GH�FKDXVVpH�HW�HQ�pWDJH��YHQWLODWLRQ�PpFDQLTXH�FRQWU{OpH��SDU�
FDJH����

�� pFODLUDJH�SDUNLQJV��SRUWHV�GH�SDUNLQJ��FDYHV�HW�pFODLUDJH�H[WpULHXU��SRXU�O¶HQVHPEOH��

�� DVFHQVHXUV��SDU�FDJH���
/H� QRPEUH� GH� FRPSWDJHV� SRXUUD� rWUH� VXMHW� j� YDULDWLRQ� HQ� IRQFWLRQ� GHV� FRQWUDLQWHV� GHV�
FRQFHVVLRQQDLUHV�RX�GHV�VSpFLILFLWpV�GX�SURMHW����

������� &2/211(6�0217$17(6�
/HV� FRORQQHV�PRQWDQWHV� pOHFWULTXHV� VHURQW� VLWXpHV� HQ� JDLQHV� SDOLqUHV�� j� SDUWLU� GHVTXHOOHV� OHV�
ORJHPHQWV�VHURQW�DOLPHQWpV��

������� %5$1&+(0(176�(7�&2037$*(6�3$57,&8/,(56�
/HV�WDEOHDX[�GLVMRQFWHXUV�HW�FRPSWHXUV�VHURQW�LQVWDOOpV�GDQV�OHV�HQWUpHV�GHV�DSSDUWHPHQWV�VHORQ�
GHPDQGHV�G¶(5')��

��� 3$57,(6�&20081(6�(;7(5,(85(6�$�/
,00(8%/(�
/HV� SDUWLHV� FRPPXQHV� H[WpULHXUHV� HW� OHV� HVSDFHV� YHUWV� HQ� SDUWLFXOLHU� VHURQW� UpDOLVpV� VHORQ� O
pWXGH� GH�
O¶DUFKLWHFWH��

����� 92,5,(6�(7�3$5.,1*�

������� 92,5,(6�'
$&&(6�
/HV�DFFqV�VH�IHURQW�j�SDUWLU�GH��OD�YRLH�SXEOLTXH��
/
DFFqV�GHV�YpKLFXOHV�SDUWLFXOLHUV�VH�IHUD�SDU�OD�UXH�GX�3LRFK�GH�%RXWRQQHW��

������� 752772,56�
/HV�WURWWRLUV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX[�SODQV�DUFKLWHFWH��

������� 3$5.,1*6�9,6,7(856�
6DQV�REMHW��
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�

����� &,5&8/$7,21�3,(7216�

������� &+(0,1�'
$&&(6�$8;�(175((6��(00$5&+(0(176��5$03(6��&2856�
/
DFFqV�GHV�SLpWRQV�VH�IHUD��SDU� OD�UXH�GX�3LRFK�GH�%RXWRQQHW�RX�SDU� OD�UXH�GH�1D]DUHWK�VHORQ�
DFFqV�DX�EkWLPHQW��,O�VHUD�FRQIRUPH�DX[�SODQV�G¶DFFHVVLELOLWp�GH�O¶DUFKLWHFWH��
/¶DFFqV�GHV�YLVLWHXUV�VH� IHUD�REOLJDWRLUHPHQW�SDU� OD� UXH�GX�3LRFK�GH�%RXWRQQHW��/¶DFFqV�UXH�GH�
1D]DUHWK�VHUD�XQLTXHPHQW�SRXU�OHV�KDELWDQWV�VXU�YLJLN��

����� (63$&(6�9(576�

������� $,5(6�'(�5(326�
6XLYDQW�SODQ�DUFKLWHFWH��

������� 3/$17$7,216�'
$5%5(6��$5%867(6��)/(856�
/HV�HVSDFHV�YHUWV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX�SODQ�G
DPpQDJHPHQW�GX�SD\VDJLVWH�GDQV�OH�
UHVSHFW�GX�FODVVHPHQW�(%&�©�(VSDFH�%RLV�&ODVVp�ª���

������� (1*$=211(0(17�
6DQV�REMHW��

������� $5526$*(�
8Q� DUURVDJH� DXWRPDWLTXH� VHUD� PLV� HQ� SODFH� OD� SUHPLqUH� DQQpH� SRXU� JDUDQWLU� OD� SRXVVH� GHV�
YpJpWDX[��

������� %$66,16�'(&25$7,)6�
6DQV�REMHW��

������� &+(0,16�'(�3520(1$'(�
6XLYDQW�SODQ�GH�O¶DUFKLWHFWH��

����� $,5(�'(�-(8;�(7�(48,3(0(176�63257,)6�

������� 62/�
6DQV�REMHW��

������� (48,3(0(176�
8Q� WHUUDLQ� GH� SpWDQTXH� HVW� j� GLVSRVLWLRQ� GHV� UpVLGHQWV�� ,O� VHUD� HQ� VWDELOLVp� RX� JUDYLOORQV� ILQV��
ERUGp�SDU�GHV�SRXWUHOOHV�RX�URQGLQ�HQ�ERLV��,O�HVW�VLWXp�j�SUR[LPLWp�GH�O¶RUDQJHUDLH��

����� (&/$,5$*(�(;7(5,(85�

������� 6,*1$/,6$7,21�'(�/
(175((�'(�/
,00(8%/(�
6DQV�REMHW��

������� (&/$,5$*(�'(6�92,5,(6��(63$&(6�9(576��-(8;�(7�$875(6�
/
pFODLUDJH�GHV�HVSDFHV�H[WpULHXUV�VHUD�UpDOLVp�SDU�DSSOLTXHV�PXUDOHV�DX�GURLW�GHV�PXUHWV�RX�SDU�
ERUQHV� OXPLQHXVHV� VXLYDQW� SODQ� G
DUFKLWHFWH�� FRPPDQGpV� SDU� LQWHUUXSWHXU� FUpSXVFXODLUH� UHOLp� j�
XQH�KRUORJH��
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�

����� &/2785(6�

������� 685�58(�
/HV�DFFqV�VXU�UXHV�VHURQW�SURWpJpV�SDU�GHV�FO{WXUHV�j�EDUUHDXGDJH�HQ�DFLHU�WKHUPRODTXp�RX�HQ�
DOXPLQLXP�ODTXp�VXLYDQW�SODQ�DUFKLWHFWH��'HV�SRUWLOORQV�SHUPHWWURQW�OHV�DFFqV�DX[�UpVLGHQWV��

������� $9(&�/(6�35235,(7(6�92,6,1(6�
/
RSpUDWLRQ�VHUD�VpSDUpH�GHV�SURSULpWpV�YRLVLQHV�SDU�OHV�FO{WXUHV�RX�PXUV�PLWR\HQV�H[LVWDQWV��

����� 5(6($8;�',9(56�

������� ($8�
/
DOLPHQWDWLRQ�HQ�HDX�VH�IHUD�SDU�XQ�EUDQFKHPHQW�VXU�OH�UpVHDX�GH�OD�FRPSDJQLH�FRQFHVVLRQQDLUH�
GDQV�OH�FLWHUQHDX�H[WpULHXU��

������� *$=�
6DQV�REMHW��

������� (/(&75,&,7(��SRVWH�GH�WUDQVIRUPDWLRQ�H[WpULHXU���
/
DOLPHQWDWLRQ�JpQpUDOH�HQ�pOHFWULFLWp�VH�IHUD�GHSXLV�OH�UpVHDX�EDVVH�WHQVLRQ�G¶(')�MXVTX¶DX�ORFDO�
EDVVH�WHQVLRQ�RX�DX�FRIIUHW�GH�IDoDGH�RX�MXVTX
DX[�JULOOHV�GH�UHSLTXDJH�GHV�SLHGV�GH�FRORQQH��HQ�
IRQFWLRQ�GHV�H[LJHQFHV�G¶(')��

������� 3267(6�'¶,1&(1',(��(;7,1&7(856�
/HV�H[WLQFWHXUV�VHURQW�LQVWDOOpV�HQ�VRXV�VRO��/HXU�QRPEUH�VHUD�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (*2876�
/HV�pYDFXDWLRQV�G
pJRXWV�VHURQW�UDFFRUGpHV�VXU�OHV�UpVHDX[�G
DVVDLQLVVHPHQW�HQ�YRLULH�SXEOLTXH��

������� (385$7,21�'(6�($8;�
6DQV�REMHW��

������� 7(/(&20081,&$7,216�
/H� UDFFRUGHPHQW� GHV� OLJQHV� WpOpSKRQLTXHV� VH� IHUD� GHSXLV� OH� UpVHDX� )5$1&(� 7(/(&20�
MXVTX
DX[�FRORQQHV�PRQWDQWHV�GDQV�OHV�JDLQHV�SDOLqUHV�SRXU�OD�GLVWULEXWLRQ�GHV�ORJHPHQWV��

������� '5$,1$*(�'8�7(55$,1�
'UDLQDJH�GHV�LQIUDVWUXFWXUHV�VXLYDQW�UHFRPPDQGDWLRQ�GX�JpRWHFKQLFLHQ��

������� (9$&8$7,21�'(6�($8;�'(�3/8,(�(7�'(�58,66(//(0(17�685�/(�7(55$,1��(63$&(6�
9(576��&+(0,16��$,5(6��&2856�(7�-(8;�
eYDFXDWLRQ�QDWXUHOOH�GHV�HDX[�GH�SOXLHV��GHV�FKHPLQHPHQWV�HW�GHV�HVSDFHV�YHUWV�SDU�LQILOWUDWLRQ��
8Q�RXYUDJH�GH�UpWHQWLRQ�GHV�HDX[�SOXYLDOHV�VHUD�PLV�HQ�°XYUH�DX�GURLW�GX�EkWLPHQW�VXLYDQW�OHV�
H[LJHQFHV�GH�O¶DUUrWp�GX�3HUPLV�GH�&RQVWUXLUH��
�

��� 25*$1,*5$00(�'(6�&/(6�
,O�VHUD�IRXUQL�SDU�ORJHPHQW���
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�

x���FOpV�SRXU� OH� ORJHPHQW��FOpV�SHUPHWWDQW� O¶RXYHUWXUH�GH�OD�SRUWH�SDOLqUH�PDLV�pJDOHPHQW� OHV�
DFFqV�GX�VRXV�VRO�HW�OHV�ORFDX[���URXHV�VXU�RUJDQLJUDPPH���

x�%DGJH� W\SH� 9LJLN� SHUPHWWDQW� O¶DFFqV� j� OD� UpVLGHQFH�� DX[� DVFHQVHXUV� DX� VRXV�VRO� HW� DX[�
FRXUVLYHV�GX�5'&�FRQWU{OpHV��

x���FRPPDQGH�GX�SDUNLQJ�SDU�SODFH�GH�VWDWLRQQHPHQW�±�OD�FRPPDQGH�HVW�EL�WHFKQRORJLTXH�HW�
FRPSWH�SRXU�XQ�EDGJH�YLJLN�pJDOHPHQW��

x���FOpV�SRXU�OD�ERLWH�DX[�OHWWUHV�

�
�
�
)DLW��j�
/H�

�
/H�9(1'(85� � � � � � � � /H�5(6(59$7$,5(�

�
6LJQDWXUH�SUpFpGpH�GH�OD�PHQWLRQ�
PDQXVFULWH�©�/X�HW�$SSURXYp�ª�
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/2*(0(176�&2//(&7,)6�±�$&&(66,21�/,%5(�

/2*(0(176�5(6($8;�
����������������������������������������������������

�
127,&(�'(6&5,37,9(�127$,5(�
�FRQIRUPH�j�O¶DUUrWp�GX����0DL�������

YHUVLRQ����������������
�

�
&RQVWUXFWLRQ�GH����/RJHPHQWV�

�
©�3520(66(�ª�

�

�
3(563(&7,9(�121�&2175$&78(//(�

�
���5XH�GX�3LRFK�GH�%RXWRQQHW��EkWLPHQW�FROOHFWLI��

��5XH�GH�1D]DUHWK��YLOOD��
�
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6200$,5(�
��� 35(6(17$7,21�*(1(5$/(��������������������������������������������������������������������������������������������������������������������
��� *(1(5$/,7(6�������������������������������������������������������������������������������������������������������������������������������������������
����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�����������������������������������������������������������������������������������������������
����� 127(�*(1(5$/(�������������������������������������������������������������������������������������������������������������������������������

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(��������������������������������������������������
����� ,1)5$6758&785(�����������������������������������������������������������������������������������������������������������������������������
����� 0856�(7�266$785(�������������������������������������������������������������������������������������������������������������������������
����� 3/$1&+(56����������������������������������������������������������������������������������������������������������������������������������������
����� &/2,6216�'(�',675,%87,21�����������������������������������������������������������������������������������������������������������
����� &21'8,76�'(�)80((�(7�'(�9(17,/$7,21�����������������������������������������������������������������������������������
����� &+87(6�(7�*5266(6�&$1$/,6$7,216����������������������������������������������������������������������������������������
����� 72,785(6��������������������������������������������������������������������������������������������������������������������������������������������

��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176������������������������������������������������������������������������������������
����� 62/6�(7�3/,17+(6����������������������������������������������������������������������������������������������������������������������������
����� 5(9(7(0(176�085$8;��DXWUHV�TX
HQGXLWV��SHLQWXUHV��SDSLHUV�SHLQWV�HW�WHQWXUHV�����������������������
����� 3/$)21'6��VDXI�SHLQWXUHV�HW�WHQWXUHV���������������������������������������������������������������������������������������������
����� 0(18,6(5,(6�(;7(5,(85(6��������������������������������������������������������������������������������������������������������
����� )(50(785(6�(;7(5,(85(6�(7�2&&8/7$7,216���������������������������������������������������������������������
����� 0(18,6(5,(6�,17(5,(85(6����������������������������������������������������������������������������������������������������������
����� 6(5585(5,(�(7�*$5'(�&2536���������������������������������������������������������������������������������������������������
����� 3(,1785(6���3$3,(56�3(,176���7(1785(6�������������������������������������������������������������������������������
����� (48,3(0(176�,17(5,(856�����������������������������������������������������������������������������������������������������������
������ /2&$8;�&200(5&,$8;����������������������������������������������������������������������������������������������������������������
����� %2;�(7�3$5.,1*6�&289(576������������������������������������������������������������������������������������������������������
����� 3$5.,1*6�(;7(5,(856�����������������������������������������������������������������������������������������������������������������
����� -$5',16�35,9$7,)6�������������������������������������������������������������������������������������������������������������������������
����� 7(55$66(6�35,9$7,9(6�68,9$17�3/$16����������������������������������������������������������������������������������

��� 3$57,(6�&20081(6�,17(5,(85(6�$�/
,00(8%/(�������������������������������������������������������������������������
����� +$//�'
(175((�'(�/
,00(8%/(���������������������������������������������������������������������������������������������������
����� &,5&8/$7,216�'8�5(=�'(�&+$866((��&28/2,56�(7�+$//6�'¶(7$*(6�����������������������������
����� &,5&8/$7,216�'8�6286�62/���6$6�±�FRXORLUV����������������������������������������������������������������������������
����� &$*(6�'
(6&$/,(56�����������������������������������������������������������������������������������������������������������������������
����� /2&$8;�&200816�������������������������������������������������������������������������������������������������������������������������
����� /2&$8;�62&,$8;����������������������������������������������������������������������������������������������������������������������������
����� /2&$8;�7(&+1,48(6��������������������������������������������������������������������������������������������������������������������
����� &21&,(5*(5,(��������������������������������������������������������������������������������������������������������������������������������

��� (48,3(0(176�*(1(5$8;�'(�/
,00(8%/(��������������������������������������������������������������������������������������
����� $6&(16(856�(7�0217(�&+$5*(6��������������������������������������������������������������������������������������������
����� &+$8))$*(��($8�&+$8'(�&2//(&7,)���������������������������������������������������������������������������������������
����� 7(/(&20081,&$7,216�����������������������������������������������������������������������������������������������������������������
����� 5(&(37,21�672&.$*(�(7�(9$&8$7,21�'(6�25'85(6�0(1$*(5(6��������������������������������
����� 9(17,/$7,21�0(&$1,48(�'(6�/2&$8;�������������������������������������������������������������������������������������
����� $/,0(17$7,21�(1�($8�������������������������������������������������������������������������������������������������������������������
����� $/,0(17$7,21�(1�*$=�������������������������������������������������������������������������������������������������������������������
����� $/,0(17$7,21�(1�(/(&75,&,7(���������������������������������������������������������������������������������������������������

��� 3$57,(6�&20081(6�(;7(5,(85(6�$�/
,00(8%/(�����������������������������������������������������������������������
����� 92,5,(6�(7�3$5.,1*����������������������������������������������������������������������������������������������������������������������
����� &,5&8/$7,21�3,(7216������������������������������������������������������������������������������������������������������������������
����� (63$&(6�9(576������������������������������������������������������������������������������������������������������������������������������
����� $,5(�'(�-(8;�(7�(48,3(0(176�63257,)6�������������������������������������������������������������������������������
����� (&/$,5$*(�(;7(5,(85�����������������������������������������������������������������������������������������������������������������
����� &/2785(6����������������������������������������������������������������������������������������������������������������������������������������
����� 5(6($8;�',9(56����������������������������������������������������������������������������������������������������������������������������

��� 25*$1,*5$00(�'(6�&/(6�����������������������������������������������������������������������������������������������������������������
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�
�
��� 35(6(17$7,21�*(1(5$/(�

/H�SURMHW�FRPSUHQG�OD�UpDOLVDWLRQ���

�

�� G¶XQ� LPPHXEOH�GH� ���pWDJHV�VXU�UH]�GH�FKDXVVpH��FRPSRUWDQW�JOREDOHPHQW���� ORJHPHQWV�VXU���QLYHDX[�
GH�VRXV�VRO�j�XVDJH�GH�SDUNLQJV��FDYHV�HW�ORFDX[�WHFKQLTXHV�HW�G¶XQH�YLOOD�VXU���pWDJH�GDQV�O¶HPSULVH�GX�
SDUF��

�� &H�SURJUDPPH�FRPSRUWHUD�GHV�ORWV�GpGLpV�DX�ORFDWLI�VRFLDO�

�� /DEHO�1)�+$%,7$7���FRQIRUPH�57������

�
&HW�LPPHXEOH�SRXUUD�rWUH�UpDOLVp�HQ�SOXVLHXUV�WUDQFKHV�DX�FKRL[�GX�0DvWUH�G¶2XYUDJH��

��� *(1(5$/,7(6�

����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�
/D�SUpVHQWH�QRWLFH�GHVFULSWLYH�D�SRXU�REMHW�GH�GpILQLU�OHV�FRQGLWLRQV�WHFKQLTXHV�HW�OHV�SUHVWDWLRQV�
VXLYDQW� OHVTXHOOHV�VHUD�FRQVWUXLW� OH�SURJUDPPH�GH���� ORJHPHQWV�HQ�DFFHVVLRQ��VLWXp���� UXH�GX�
3LRFK�GH�%RXWRQQHW�j�02173(//,(5�������SRXU� OH� EkWLPHQW� FROOHFWLI� HW� �� UXH�GH�1D]DUHWK�j�
02173(//,(5��������SRXU�OD�YLOOD��

����� 127(�*(1(5$/(�
/HV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�O
LPPHXEOH�VRQW�GpILQLHV�SDU�OD�SUpVHQWH�QRWLFH��

/D�FRQVWUXFWLRQ�VH�FRQIRUPHUD���

DX[�ORLV�HW�UpJOHPHQWDWLRQV�HQ�YLJXHXU�j�OD�GDWH�GH�GpS{W�GX�SHUPLV�GH�FRQVWUXLUH��

DX[�SUHVFULSWLRQV�GHV�'RFXPHQWV�7HFKQLTXHV�8QLILpV�j�FDUDFWqUH�REOLJDWRLUH��pWDEOLV�SDU� OH�&HQWUH�
6FLHQWLILTXH�7HFKQLTXH�GX�%kWLPHQW��

DX[�UqJOHV�GH�FRQVWUXFWLRQ�HW�GH�VpFXULWp��

(Q�SDUWLFXOLHU�� OD�FRQVWUXFWLRQ�VHUD�FRQIRUPH�j� OD�5pJOHPHQWDWLRQ�$FRXVWLTXH��j� OD�5pJOHPHQWDWLRQ�
7KHUPLTXH��57�������HW�j�OD�5pJOHPHQWDWLRQ�KDQGLFDSpV��

/H�GLPHQVLRQQHPHQW�GHV�ORFDX[�j�XVDJH�GH�VWDWLRQQHPHQW�VHUD�FRQIRUPH�DX[�UqJOHV�G¶XUEDQLVPH�HW�
GH�VpFXULWp��VDQV�TX¶LO�VRLW�IDLW�UpIpUHQFH�j�XQH�QRUPH�GLPHQVLRQQHOOH��

/D�FRQIRUPLWp�GH� OD�FRQVWUXFWLRQ�VHUD� WRXW�DX� ORQJ�GH�VD�PLVH�HQ�°XYUH�YpULILpH�SDU�XQ�EXUHDX�GH�
FRQWU{OH�DJUpp��

8Q� 'RVVLHU� G¶,QWHUYHQWLRQ� 8OWpULHXUH� VXU� O¶2XYUDJH� �'�,�8�2�� GpILQLVVDQW� OHV� SUpFRQLVDWLRQV� SRXU�
O¶HQWUHWLHQ� HW� OD� PDLQWHQDQFH� GH� O¶LPPHXEOH� VHUD� UpDOLVp� SDU� XQ� FRRUGRQQDWHXU� VpFXULWp� HW� VDQWp�
DJUpp��GpVLJQp�SDU�OH�0DvWUH�G¶2XYUDJH��,O�VHUD�UHPLV�j�OD�FRSURSULpWp�j�OD�OLYUDLVRQ�GX�EkWLPHQW��

,O�HVW�H[SUHVVpPHQW�SUpYX�TXH��GDQV�OH�FDV�R��SHQGDQW� OD�FRQVWUXFWLRQ�� OD� IRXUQLWXUH�RX� OD�PLVH�HQ�
°XYUH� GH� FHUWDLQV� PDWpULDX[�� pTXLSHPHQWV� RX� PDWpULHOV� VH� UpYpOHUDLHQW� LPSRVVLEOH�� GLIILFLOH� RX�
VXVFHSWLEOH� G
HQWUDvQHU� GHV� GpVRUGUHV� HW� FH�� SRXU� XQ�PRWLI� TXHOFRQTXH� �H[HPSOH� �� UpJOHPHQWDWLRQ�
DGPLQLVWUDWLYH�� UHVSHFW� GHV� ODEHOV� HW� FHUWLILFDWLRQV� YLVpV�� UHWDUGV� G
DSSURYLVLRQQHPHQWV�� GpIDXWV� GH�
IDEULFDWLRQ�� GLIILFXOWpV� G
LPSRUWDWLRQ�� LPSpUDWLIV� WHFKQLTXHV� RX� HQ� FDV� G
DSSDULWLRQ� GH� PDWpULHO�
QRXYHDX��� OH� 0DvWUH� G
2XYUDJH� SRXUUD� UHPSODFHU� FHV� PDWpULDX[�� pTXLSHPHQWV� RX� DSSDUHLOV�� SDU�
G
DXWUHV�GH�TXDOLWp�DX�PRLQV�pTXLYDOHQWH���

'H�PrPH��LO�HVW��SUpFLVp�TXH�OHV�FRWHV�HW�OHV�VXUIDFHV�PHQWLRQQpHV�VXU�OHV�SODQV�VRQW�LQGLTXpHV�VRXV�
UpVHUYHV�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ��WHO�TXH�GpILQL�GDQV�O
DFWH�GH�YHQWH��



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�
WĂŐĞ�ϰ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

/HV�WHLQWHV��FRORULV�HW�ILQLWLRQV�GHV�IDoDGHV��GHV�UHYrWHPHQWV�GHV�SDUWLHV�FRPPXQHV�GH�O
LPPHXEOH�HW�
GH� VHV� GpSHQGDQFHV� VHURQW� FKRLVLV� SDU� O
$UFKLWHFWH� HQ� DFFRUG� DYHF� OHV� GLIIpUHQWV� VHUYLFHV�
DGPLQLVWUDWLIV�LPSOLTXpV��

/HV�PDUTXHV��PRGqOHV�HW�GLPHQVLRQV�GHV�DSSDUHLOV��PDWpULDX[�HW�pTXLSHPHQWV�VRQW�GRQQpV�j�WLWUH�
LQGLFDWLI��/H�0DvWUH�G¶2XYUDJH�VH�UpVHUYH�j�WRXW�PRPHQW��VXU�GHPDQGH�GX�0DvWUH�G¶¯XYUH��OH�GURLW�GH�
OHV� UHPSODFHU� SDU� GHV� pTXLYDOHQWV�� GDQV� OH� FDV� GH� IRUFH� PDMHXUH� WHOV� TXH� GpIDLOODQFH� GHV�
IRXUQLVVHXUV��FHVVDWLRQ�GH�IDEULFDWLRQ��GpODLV�QRQ�FRPSDWLEOHV�DYHF�O¶DYDQFHPHQW�GX�FKDQWLHU��

&HV�PRGLILFDWLRQV�GRQW�OD�QpFHVVLWp�Q¶DSSDUDvW�VRXYHQW�TX¶HQ�FRXUV�GH�WUDYDX[��Q¶DOWqUHQW�HQ�DXFXQ�
FDV�OD�TXDOLWp�GHV�SUHVWDWLRQV��(OOHV�VHURQW�UpDOLVpHV�GDQV�O¶LQWpUrW�GHV�DFTXpUHXUV��

&HV� GHUQLHUV� V¶HQJDJHQW� j� OHV� DFFHSWHU� VDQV� UpVHUYH�� $LQVL�� O¶DFTXpUHXU� QH� SRXUUD� HQ� DXFXQ� FDV�
UpFODPHU� O¶XQH� GHV� SUHVWDWLRQV� SUpYXHV� DX� SUpVHQW� GHVFULSWLI� GDQV� OD� PHVXUH� R�� OHV� PDWpULHOV� HW�
PDWpULDX[�GH�UHPSODFHPHQW�IRXUQLV�SDU�OH�FRQVWUXFWHXU�VRQW�GH�TXDOLWp�pTXLYDOHQWH��

$XFXQH� HQWUHSULVH� pWUDQJqUH� DX� FKDQWLHU� QH� SRXUUD� SpQpWUHU� VXU� FHOXL�FL� DYDQW� OD� WHUPLQDLVRQ� GH�
O¶DSSDUWHPHQW�HW�VD�OLYUDLVRQ��

'H�PrPH�� LO�HVW�SUpFLVp�TXH� OHV�FRWHV�HW�VXUIDFHV�PHQWLRQQpHV�GDQV� OD�SUpVHQWH�QRWLFH�HW�VXU� OHV�
SODQV�VRQW�LQGLTXpHV�VRXV�UpVHUYH�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ�

/H� SRVLWLRQQHPHQW�� OH� QRPEUH� DLQVL� TXH� OH� GLPHQVLRQQHPHQW� GHV� JDLQHV� WHFKQLTXHV� QH� VRQW� SDV�
FRQWUDFWXHOV��&HOOHV�FL�VRQW�VXVFHSWLEOHV�GH�YDULHU�HQ�IRQFWLRQ�GHV�LPSpUDWLIV�WHFKQLTXHV�G¶H[pFXWLRQ��
,O� HQ� HVW� GH� PrPH� SRXU� OHV� SRVLWLRQQHPHQWV�� VHQV� G¶pFRXOHPHQW� HW� G¶pYDFXDWLRQ� GHV� pYLHUV� GH�
FXLVLQH�� UHFHYHXUV�� YDVTXHV� RX� ODYDERV�� ODYH�PDLQV�� FXYHWWHV� :&�� EDOORQV� G¶HDX� FKDXGH��
FRQYHFWHXUV«�

/¶LPSODQWDWLRQ�GH�FHV�pTXLSHPHQWV�RX�DSSDUHLOV�PHQWLRQQpV�GDQV�OD�SUpVHQWH�QRWLFH�ILJXUHQW�VXU�OHV�
SODQV� j� WLWUH� LQGLFDWLI�� /HV� UHWRPEpHV�� FDQDOLVDWLRQV� HW� FRQYHFWHXUV� QH� VRQW� SDV� QpFHVVDLUHPHQW�
UHSUpVHQWpV�VXU�OHV�SODQV�GH�YHQWH��

�

/HV� FRORULV� GHV� UHYrWHPHQWV� LQWpULHXUV� DX� WLWUH� GHV� SDUWLHV� FRPPXQHV� �VROV��PXUV� HW� SRUWHV��� GHV�
IDoDGHV��OD�GpFRUDWLRQ�GHV�SDUWLHV�FRPPXQHV�HQ�JpQpUDO��O¶DPpQDJHPHQW�GHV�DERUGV�HW�OH�FKRL[�GHV�
SODQWDWLRQV�� VHURQW� GpWHUPLQpV� SDU� O¶DUFKLWHFWH� HW� OH� 0DvWUH� G¶¯XYUH�� DSUqV� DFFRUG� GX� 0DvWUH�
G¶2XYUDJH��PDUTXDQW�XQH�LGHQWLWp�XQLTXH�GH�OD�5pVLGHQFH�UpDOLVpH��

/¶DFTXpUHXU�UHFRQQDvW�FHV�FODXVHV�FRPPH�pWDQW�HVVHQWLHOOHV�VDQV�TXRL�OH�FRQVWUXFWHXU�Q¶DXUDLW�SDV�
FRQWUDFWp�DYHF�OXL��

�
1DSSH�SKUpDWLTXH�j�IDLEOH�SURIRQGHXU�
/HV�LQYHVWLJDWLRQV�PHQpHV�SDU�OH�EXUHDX�G¶pWXGH�GH�VRO�UpYqOHQW�OD�SUpVHQFH�G¶XQH�QDSSH�SKUpDWLTXH�
j�IDLEOH�SURIRQGHXU�HQWUDLQDQW�XQ�ULVTXH�G¶LQRQGDELOLWp�WHPSRUDLUH�GX�VRXV�VRO��

�
eWDQFKpLWp�GHV�SDUNLQJV�HQ�VRXV�VRO�
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW� OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�UHPRQWpHV�
G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

�

6HUYLWXGH�GH�UpVHDX�HW�GH�FKHPLQHPHQWV�SLpWRQQLHUV�
/H�WHUUDLQ�HVW�DVVRUWL��G¶XQH�VHUYLWXGH�G¶XWLOLVDWLRQ�HW�G¶HQWUHWLHQ�GHV�UpVHDX[�HQWUH�OH�GRPDLQH�SXEOLF�
HW�OHV�GLIIpUHQWV�EkWLPHQWV�

/H� WHUUDLQ� HVW� DVVRUWL� G¶XQH� VHUYLWXGH�G¶XWLOLVDWLRQ� GHV� FKHPLQHPHQWV� SLpWRQQLHUV� HQWUH� OH� GRPDLQH�
SXEOLF�HW�OHV�GLIIpUHQWV�EkWLPHQWV�

�

=RQHV�VLVPLTXHV���
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�

/D� FRQVWUXFWLRQ� UHVSHFWHUD� VXU� OH� SODQ� VWUXFWXUHO� OHV� UqJOHV� SDUDVLVPLTXHV� HQ� YLJXHXU�� GpILQLHV�
VXLYDQW�OHV�FDUWHV�GH�]RQDJHV�GHV�DOpDV�VLVPLTXHV��

�

7HUUDVVH��ORJJLD��EDOFRQ�DFFHVVLELOLWp���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW�TXH�SRXU�GHV�UDLVRQV�WHFKQLTXHV��LO�SRXUUD�\�DYRLU���

x� 'HV�GLIIpUHQFHV�GH�KDXWHXU�GH�SODIRQG��SDUIRLV�LQIpULHXU�j��P����GDQV�OHV�ORJHPHQWV�RX�VXU�
OHV�WHUUDVVHV��ORJJLDV��EDOFRQV��HW�Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

x� 8QH� PDUFKH� G¶HQYLURQ� GH� �� FP� �FDV� VDQV� pWDQFKpLWp�� j� ��� FP� �FDV� DYHF� pWDQFKpLWp� HW�
LVRODWLRQ� WKHUPLTXH�� HQWUH� O¶LQWpULHXU� GX� ORJHPHQW� HW� OHV� WHUUDVVHV�� ORJJLDV�� EDOFRQV� � HW�
Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

�
(TXLSHPHQWV�SULYDWLIV�pYHQWXHOV���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW� �TX¶LO�HVW�GRQQp� OD�SRVVLELOLWp�DX[�SURSULpWDLUHV�GX�GHUQLHU�QLYHDX�
VRLW� OHV�ORJHPHQWV��������������������OD�PLVH�HQ�SODFH�XOWpULHXUH�j�OD�OLYUDLVRQ��G¶XQ�MDFFX]]L�HW�RX�
G¶XQ�VSD��

1RXV� DWWLURQV� pJDOHPHQW� O¶DWWHQWLRQ� VXU� OH� IDLW� TXH� FHV�PrPHV� ORJHPHQWV� DXURQW� OD� SRVVLELOLWp� GH�
PHWWUH�HQ�SODFH�XQ�LQVHUW�j�IR\HU�IHUPp�DYHF�FRQGXLW�G¶pYDFXDWLRQ�GRQQDQW�VXU�OD�WRLWXUH�WHUUDVVH��

�

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(�

����� ,1)5$6758&785(�

������� )28,//(6�
$SUqV�GpFDSDJH�HW�VWRFNDJH�GH�OD�WHUUH�YpJpWDOH��OH�WHUUDVVHPHQW�VHUD�H[pFXWp�HQ�SOHLQH�PDVVH�
SRXU� SHUPHWWUH� OD� UpDOLVDWLRQ� GH� O
LQIUDVWUXFWXUH�� /HV� WHUUHV� QRQ� XWLOLVpHV� HQ� UHPEODLV� VHURQW�
pYDFXpHV��

������� )21'$7,216�
/H�EkWLPHQW�VHUD�IRQGp�VXU�OH�ERQ�VRO��6HORQ�OHV�UpVXOWDWV�GH�OD�FDPSDJQH�GH�UHFRQQDLVVDQFH�GH�
VROV��OHV�IRQGDWLRQV�HQ�EpWRQ�DUPp�FRQVLVWHURQW�HQ�VHPHOOHV�VXSHUILFLHOOHV�LVROpHV�RX�ILODQWHV��/HV�
YRLOHV�SpULSKpULTXHV�GX�VRXV�VRO�VHURQW�UpDOLVpV�HQ�SLHX[�VpFDQW��/HXU�GpILQLWLRQ�UHFHYUD�O
DFFRUG�
GX�EXUHDX�GH�FRQWU{OH��

������� 3/$1&+(5�%$6�
,O� VHUD� FRQVWLWXp� SDU� XQ� SODQFKHU� SRUWp� HQ� EpWRQ� DUPp� OLVVp�� 6D� GpILQLWLRQ� UHFHYUD� O
DFFRUG� GX�
EXUHDX�GH�FRQWU{OH��
/H� VRXV�VRO� Q¶HVW� SDV� FXYHOp� HW� OHV� HPSODFHPHQWV� GH� VWDWLRQQHPHQW� SHXYHQW� VRXIIULU� GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��
�

����� 0856�(7�266$785(�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

������� 0856�'8�6286�62/�

��������0XUV�SpULSKpULTXHV�
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/HV�PXUV�GX�VRXV�VRO�VHURQW� UpDOLVpV�VXU� OD�SpULSKpULH�HQ�SLHX[�VpFDQWV�VXLYDQW�pWXGH�
GH�VWUXFWXUH���
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW�OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

��������0XUV�GH�UHIHQGV�
/HV�PXUV�GH�UHIHQGV�VHURQW�UpDOLVpV�HQ�EpWRQ�DUPp�RX�HQ�PDoRQQHULH�GH�SDUSDLQJV��OHV�
SRWHDX[� VHURQW� UpDOLVpV� HQ� EpWRQ� DUPp�� OHXUV� GLPHQVLRQV� UpVXOWHURQW� GH� O¶pWXGH� GH�
VWUXFWXUH�HW�GHV�LPSpUDWLIV�GH�FRQVWUXFWLRQ��

������� 0856�'(�)$&$'(6��
/HV�PXUV�GH�IDoDGHV��OHV�DOOqJHV��OHV�WUXPHDX[�HW�OHV�HQFDGUHPHQWV�GH�EDLHV�HQ�pOpYDWLRQ�VHURQW�
UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP��G
pSDLVVHXU�PLQLPDOH�VXLYDQW�O
pWXGH�GH�
VWUXFWXUH�HW�WKHUPLTXH���
�
/HV�PXUV�UHFHYURQW�j�O
LQWpULHXU�XQ�FRPSOH[H�LVRODQW�FRPSRVp�G
XQ�SDQQHDX�HQ�SRO\VW\UqQH��ODLQH�
PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW� ��RX�G¶XQ�HQGXLW�DX�SOkWUH�VXLYDQW� O¶pWXGH�
WKHUPLTXH��/RFDOHPHQW�� O
LVRODQW�SRXUUD�rWUH�GLVSRVp�HQ�DSSOLTXH�VXU� OD� IDFH�H[WpULHXUH�GX�PXU��
PrPH�VL�VD� UHSUpVHQWDWLRQ�JUDSKLTXH�QH� ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D� IDFH� LQWpULHXUH�GX�
PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV� IDoDGHV� VHURQW� EUXWHV� HQ� EpWRQ� DUFKLWHFWRQLTXH� PDWULFp� RX� UHYrWXHV� G¶XQ� UHYrWHPHQW�
SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV� ORJJLDV�� /HV�
ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH� ORFDO�RUGXUHV�PpQDJqUHV��� ORFDO�YpORV���HVFDOLHUV�H[WpULHXUV���
UDPSHV�G¶DFFqV� ��PXUV�HW�PXUHWV�H[WpULHXUV� VHURQW� UHYrWXV�G¶XQ� HQGXLW�PRQRFRXFKH�GH� ILQLWLRQ�
JUDWWpH�RX� WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ� UHYrWHPHQW�SODVWLTXH�RX�PLQpUDO�
pSDLV�HW�RX�G¶XQH�SHLQWXUH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV��

������� 0856�3,*1216�
�

/HV�PXUV�SLJQRQV�VHURQW� UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP�G
pSDLVVHXU�
PLQLPDOH�VXLYDQW�O
pWXGH�GH�VWUXFWXUH�HW�WKHUPLTXH��
�
/HV� PXUV� SLJQRQV� UHFHYURQW� j� O
LQWpULHXU� XQ� FRPSOH[H� LVRODQW� FRPSRVp� G
XQ� SDQQHDX� HQ�
SRO\VW\UqQH��ODLQH�PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW���RX�G¶XQ�HQGXLW�DX�SOkWUH�
VXLYDQW� O¶pWXGH� WKHUPLTXH�� /RFDOHPHQW�� O
LVRODQW� SRXUUD� rWUH� GLVSRVp� HQ� DSSOLTXH� VXU� OD� IDFH�
H[WpULHXUH�GX�PXU��PrPH�VL�VD�UHSUpVHQWDWLRQ�JUDSKLTXH�QH�ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D�
IDFH�LQWpULHXUH�GX�PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV�IDoDGHV�GHV�PXUV�SLJQRQV�VHURQW�EUXWHV�HQ�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�RX�UHYrWXHV�G¶XQ�
UHYrWHPHQW� SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV�
ORJJLDV��/HV�ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH�ORFDO�RUGXUHV�PpQDJqUHV���ORFDO�YpORV���HVFDOLHUV�
H[WpULHXUV���UDPSHV�G¶DFFqV���PXUV�HW�PXUHWV�H[WpULHXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�PRQRFRXFKH�
GH�ILQLWLRQ�JUDWWpH�RX�WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ�UHYrWHPHQW�SODVWLTXH�RX�
PLQpUDO� pSDLV� HW�RX� G¶XQH� SHLQWXUH� HW�� RX� ODLVVpV� EUXW� GDQV� O¶DWWHQWH� GH� OD� UpDOLVDWLRQ� GH� OD�
FRQVWUXFWLRQ�PLWR\HQQH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV�

������� 0856�0,72<(16�
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�

/HV�PXUV�PLWR\HQV� VHURQW� GH�PrPH� QDWXUH� TXH� OHV�PXUV� SLJQRQV�� ,OV� VHURQW� GRXEOpV� G¶LVRODQW�
WKHUPLTXH�RX�QRQ��FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��

������� 0856��(;7(5,(856��',9(56��ORJJLDV�±�VpFKRLUV��
/HV�PXUV�H[WpULHXUV�GLYHUV�VHURQW�GH�PrPH�QDWXUH�TXH� OHV�PXUV�GH� IDoDGH�RX�HQ�pOpPHQWV�GH�
EpWRQ�SUpIDEULTXp�RX�FRXOpV�HQ�SODFH��&I�DUW��������

������� 0856��3257(856��$�/
,17(5,(85��'(6��/2&$8;���UHIHQGV��
/HV�PXUV�SRUWHXUV�j� O
LQWpULHXU�GHV� ORFDX[�VHURQW� UpDOLVpV�VXLYDQW� O¶pWXGH�GH�VWUXFWXUH��HQ�EpWRQ�
DUPp��HW� �RX�HQ�PDoRQQHULH�G¶DJJORPpUp�GH�FLPHQW� DYHF� ILQLWLRQ�EUXW�� SDU�HQGXLW� HQ�FLPHQW�RX�
SODTXH�GH�SOkWUH�FROOpH��HW� LVROpV�VL�QpFHVVDLUH�FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH�
HW�RX�DFRXVWLTXH��

������� 0856��28�&/2,6216�6(3$5$7,)6�

�� (QWUH�ORFDX[�SULYDWLIV�FRQWLJXV�
/HV�PXUV� VpSDUDWLIV� HQWUH� ORJHPHQWV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�GH� ���FP�G
pSDLVVHXU�
PLQLPDOH� VXLYDQW� pWXGH� GH� VWUXFWXUH�� (Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI�
SRXUUD�rWUH�UpDOLVp�HQ�6$'�j�RVVDWXUH�PpWDOOLTXH�GRXEOH��

�� (QWUH�ORFDX[�SULYDWLIV�HW�DXWUHV�ORFDX[��HVFDOLHUV��DVFHQVHXUV��KDOOV�HW�ORFDX[�GLYHUV��
/HV� PXUV� VpSDUDWLIV� HQWUH� FLUFXODWLRQV� FRPPXQHV� HW� ORJHPHQWV� VHURQW� UpDOLVpV� HQ� EpWRQ�
DUPp�GH����FP�G
pSDLVVHXU�PLQLPDOH�VXLYDQW�pWXGH�DFRXVWLTXH�HW�pWXGH�GH�VWUXFWXUH��'DQV�OH�
FDV� G
XQ�PXU� VpSDUDWLI� HQWUH� ORJHPHQW� HW� DVFHQVHXU�� LO� VHUD� GRXEOp� G
XQ� FRPSOH[H� LVRODQW�
DFRXVWLTXH�VXLYDQW�pWXGHV��
7RXV�FHV�PXUV�UHVSHFWHURQW�O¶LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH��
(Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI� SRXUUD� rWUH� UpDOLVp� HQ� 6$'� j� RVVDWXUH�
PpWDOOLTXH�GRXEOH��
�

����� 3/$1&+(56�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

�

������� 3/$1&+(56�685�(7$*(�&285$17�
/HV� SODQFKHUV� G
pWDJH� FRXUDQW� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�UHVSHFWHUD�O
LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH�HQWUH�ORJHPHQWV���

������� 3/$1&+(56�6286�7(55$66(�
/HV� SODQFKHUV� VRXV� WHUUDVVH� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp�� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH��
8QH� LVRODWLRQ� FRQIRUPH� DX[� UpVXOWDWV� GH� O¶pWXGH� WKHUPLTXH� VHUD� UDSSRUWpH� SRXU� OHV� SODQFKHUV�
VLWXpV�VXU�GHV�ORFDX[�KDELWDEOHV��

������� 3/$1&+(56� 685� /2&$8;� &2//(&7,)6� 62&,$8;�� 7(&+1,48(6�� (175((6��
&,5&8/$7,216�(7�/2&$8;�',9(56�&+$8))(6�
/HV�SODQFKHUV�VXU�ORFDX[�FROOHFWLIV�VHURQW�FRQVWLWXpV�G
XQH�GDOOH�SOHLQH�HQ�EpWRQ�DUPp��IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�VHUD�VXIILVDQWH�SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�XQH�LVRODWLRQ�
WKHUPLTXH�HQ�VRXV�IDFH�FRQIRUPH�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��
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�

������� 3/$1&+(56�685�/2&$8;�121�&+$8))(6�28�289(576�
/HV� SODQFKHUV� VXU� ORFDX[� QRQ� FKDXIIpV� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp��
IDEULTXpH� WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV� HQ� EpWRQ� DUPp� G¶pSDLVVHXU� VXIILVDQWH�
SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�HQ�VRXV�IDFH�GHV�SDUWLHV�KDELWDEOHV�XQH�
LVRODWLRQ�WKHUPLTXH�VXLYDQW�OHV�SUHVFULSWLRQV�GH�O
pWXGH�WKHUPLTXH���
,O�SRXUUD�rWUH� UpDOLVp�XQ�FRPSOpPHQW�G¶LVRODWLRQ�VRXV�FKDSH�VXLYDQW� OHV�SUHVFULSWLRQV�GH� O¶pWXGH�
WKHUPLTXH�

����� &/2,6216�'(�',675,%87,21�

������� (175(�3,(&(6�35,1&,3$/(6�
/HV�FORLVRQV�GH�GLVWULEXWLRQ�VHURQW�GH�W\SH�SODTXH�GH�SOkWUH�VXU�RVVDWXUH�PpWDOOLTXH�G¶pSDLVVHXU�
���PP��

������� (175(�3,(&(6�35,1&,3$/(6�(7�3,(&(6�'(�6(59,&(�
'H�PrPH�QDWXUH�TXH�FHOOHV�HQWUH�SLqFHV�SULQFLSDOHV��OHV�FORLVRQV�UHFHYURQW�HQ�SLHG�XQ�WUDLWHPHQW�
GH�SURWHFWLRQ�SDUWLFXOLHU�HQ�SRO\DQH�RX�pTXLYDOHQW��
'DQV�OHV�VDOOHV�GH�EDLQV�HW�VDOOHV�G
HDX��DX�GURLW�GHV�EDLJQRLUHV�HW�GHV�UHFHYHXUV�GH�GRXFKH��OH�
SDUHPHQW�GH�OD�FORLVRQ�VHUD�HQ�SOkWUH�K\GURIXJH���

������� (6&$/,(56��
/HV�HVFDOLHUV�HW�OHV�HVFDOLHUV�GH�VHFRXUV�VHURQW�GH�W\SH�KpOLFRwGDO�WRXUQDQW�VLPSOH�RX�GRXEOH�RX�j�
YROpH� GURLWH� VXLYDQW� SODQ� DUFKLWHFWH�� ,OV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�SUpIDEULTXp� RX� FRXOp� HQ�
SODFH��

������� (6&$/,(56�'(�6(&2856�
9RLU�DUWLFOH��������
�

����� &21'8,76�'(�)80((�(7�'(�9(17,/$7,21�

������� &21'8,7�'(�'(6(1)80$*(�'(6�/2&$8;�'(�/
,00(8%/(�
6DQV�REMHW�

������� &21'8,76�'(�9(17,/$7,21�'(6�/2&$8;�'(�/
,00(8%/(�
/HV�FRQGXLWV�GH�YHQWLODWLRQ�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�
W{OH�PpWDOOLTXH��

������� &21'8,76�'
$,5�)5$,6�
/HV�FRQGXLWV�G
DLU�IUDLV�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�W{OH�
PpWDOOLTXH��

������� &21'8,76�'(�)80((�'(�&+$8))(5,(�
6DQV�REMHW�

������� 9(17,/$7,21�+$87(�'(�&+$8))(5,(�
/HV� FRQGXLWV� GH� YHQWLODWLRQ� GH� OD� VRXV� VWDWLRQ� VLWXpHV� DX� 5��� VHURQW� UpDOLVpV� HQ� EpWRQ� HW�RX�
PDoRQQHULHV�HW�RX�HQ�FDUUHDX�GH�FLPHQW�HW�RX�HQ�W{OH�PpWDOOLTXH���

����� &+87(6�(7�*5266(6�&$1$/,6$7,216�
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�

������� &+87(6�'
($8;�3/89,$/(6�
/HV�FKXWHV�G¶HDX[�SOXYLDOHV�SRXUURQW�rWUH�VRLW���

�� ,QWpULHXUHV� VLWXpHV� GDQV� OHV� JDLQHV� WHFKQLTXHV� GHV� ORJHPHQWV�� RX� DSSDUHQWHV� GDQV� OHV�
SDUWLHV�DQQH[HV��OHV�GHVFHQWHV�VRQW�HQ�39&�ULJLGH���

�� ([WpULHXUHV� HQ� IDoDGH��� GHVFHQWHV� RX� SLVVHWWHV� HQ� 39&� RX� HQ� DOXPLQLXP�� VXLYDQW� SURMHW�
DUFKLWHFWXUDO��

������� &+87(6�'
($8;�86((6�
/HV�FKXWHV�G¶HDX�XVpHV�VHURQW�HQ�39&�ULJLGH��VLWXpHV�HQ�JDLQH�WHFKQLTXH�GHV�ORJHPHQWV��(OOHV�
UHFHYURQW�OHV�EUDQFKHPHQWV�G
pYDFXDWLRQ�GHV�DSSDUHLOV�VDQLWDLUHV�HW�VHURQW�UDFFRUGpHV�DX�UpVHDX�
HDX[�XVpHV���HDX[�YDQQHV��

������� &$1$/,6$7,216�(1�6286�62/�
/HV� FDQDOLVDWLRQV� HQ� VRXV�VRO� VHURQW� HQ� 39&� ULJLGH�� (OOHV� FKHPLQHURQW� HQ� DSSDUHQW� SRXU� rWUH�
UDFFRUGpHV�DX�UpVHDX�H[WpULHXU��

������� %5$1&+(0(176�$8;�5(6($8;�38%/,&6�
/HV�HDX[�XVpHV��OHV�HDX[�YDQQHV�HW�OHV�HDX[�SOXYLDOHV�VHURQW�UDFFRUGpHV�DX[�UpVHDX[�SXEOLFV��

����� 72,785(6�

������� &+$53(17(��&289(5785(�(7�$&&(662,5(6�
6DQV�REMHW�

������� (7$1&+(,7(�(7�$&&(662,5(6�
7RLWXUHV� WHUUDVVHV� QRQ� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV�
GHV�SDUWLHV�KDELWDEOHV��DYHF�SURWHFWLRQ�SDU�JUDYLOORQV�RX�DXWR�SURWpJpH��
7RLWXUHV� WHUUDVVHV� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV� GHV�
SDUWLHV�KDELWDEOHV�HW��SURWHFWLRQ�SDU�GDOOHV�VXU�SORWV�RX�FDUUHODJH�VXU�SORWV��
7RLWXUHV� WHUUDVVHV� MDUGLQV� �� pWDQFKpLWp� pODVWRPqUH�DYHF� IHXWUH� MDUGLQ�� FRXFKH�GUDLQDQWH� HW� WHUUH�
YpJpWDOH��
5HOHYpV�G¶pWDQFKpLWp�HW�SURWHFWLRQ�GHV�UHOHYpV�FRUUHVSRQGDQWV��VXLYDQW�GHVWLQDWLRQ�GHV�WHUUDVVHV��

������� 628&+(6�'(�&+(0,1((��'(�9(17,/$7,216�(7�&21'8,76�',9(56�
/HV� VRXFKHV� VHURQW� UpDOLVpHV� HQ� PDoRQQHULH� RX� HQ� W{OH� PpWDOOLTXH�� VXLYDQW� OHV� SODQV� GH�
O
DUFKLWHFWH��

�
�

��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176�

����� 62/6�(7�3/,17+(6���

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�35,1&,3$/(6�
/H�VpMRXU��O¶HQWUpH��OHV�FKDPEUHV��OHV�SODFDUGV�DWWHQDQWV�HW�OHV�GpJDJHPHQWV�VHURQW�UHYrWXV�G¶XQ��
&DUUHODJH� JUpV� pPDLOOp� ��[��� FP� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX�
675($0�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��VFHOOp�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��
&RORULV�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU�OH�0DvWUH�G¶2XYUDJH�����FKRL[�GLIIpUHQWV�PD[LPXP�
SDU� DSSDUWHPHQW� SRXU� O¶HQVHPEOH� GHV� SLqFHV� SULQFLSDOHV� HW� GHV� SLqFHV� GH� VHUYLFH� VRLW� �� FKRL[�
SRXU�OHV�SLqFHV�SULQFLSDOHV�HW���FKRL[�SRXU�OHV�SLqFHV�GH�VHUYLFH���
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/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH��

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�'(�6(59,&(�
/D�FXLVLQH��OHV�VDOOHV�GH�EDLQV��OHV�VDOOHV�G¶HDX�HW�OHV�:�&��VHURQW�UHYrWXV�G¶XQ�
&DUUHODJH� JUpV� pPDLOOp� ��[��� FP� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX�
675($0�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��VFHOOp�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��
�&RORULV�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU�OH�0DvWUH�G¶2XYUDJH��
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH���

������� 62/6�(7�3/,17+(6�'(6�(175((6�(7�'(*$*(0(176�
9RLU�DUWLFOH��������

������� 62/6�'(6�%$/&216��/2**,$6�(7�6(&+2,56�
/HV� VROV� GHV� EDOFRQV� HW� ORJJLDV� VHURQW� UHYrWXV� GH� FDUUHODJHV� SRVpV� VXU� SORWV� SRXU� UHVSHFWHU�
O¶DFFHVVLELOLWp�DX[�SHUVRQQHV�KDQGLFDSpHV��/D�FRXOHXU��OD�GLPHQVLRQ�HW�O¶DVSHFW�PDWpULDX[�VHURQW�
VXLYDQW�OH�FKRL[�GH�O¶DUFKLWHFWH��
�

����� 5(9(7(0(176�085$8;��DXWUHV�TX
HQGXLWV��SHLQWXUHV��SDSLHUV�SHLQWV�HW�WHQWXUHV��

������� 5(9(7(0(176�085$8;�'(6�3,(&(6�'(�6(59,&(�
,O�VHUD�SURSRVp�j�O¶DFTXpUHXU�XQ�FKRL[�GH�FRORULV�GDQV�OD�JDPPH�UHWHQXH�SDU�OH�0DvWUH�G¶2XYUDJH�
$X�GURLW�GH�OD�EDLJQRLUH�HW�GX�UHFHYHXU�GH�GRXFKH�VXU�WRXWH�KDXWHXU��\�FRPSULV�WDEOLHU�HW�SDLOODVVH�
GH�EDLJQRLUH���LO�VHUD�SRVp�XQH�IDwHQFH�PXUDOH�GH�IRUPDW����[����GH�OD�JDPPH���
8QH�IDwHQFH�PXUDOH��GH�IRUPDW���[���FP��GDQV�OD�JDPPH�&5($&21��78%(6��*(186�GH�FKH]�
,02/$�RX�675($0�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��SRVpV�j�OD�FROOH��
,O�VHUD�SRVVLEOH�GH�GLIIpUHQFLHU�OH�WDEOLHU�GH�EDLJQRLUH�GX�SRXUWRXU�GH�OD�EDLJQRLUH��SDU�FRQWUH��LO�Q¶\�
D�SDV�GH�SRVVLELOLWp�GH�FKRLVLU�GHV�FRORULV�GLIIpUHQWV�j�FKDTXH�SDQ�GH�PXU��QL�GH�IULVH�YHUWLFDOH�RX�
KRUL]RQWDOH��
�
8QH�IDwHQFH�GH�FRXOHXU�HW�GH�IRUPDW����[�������GDQV�OD�JDPPH�UHWHQXH�SDU�OH�0DvWUH�G¶2XYUDJH��
PDW� RX� EULOODQW�� VHURQW� FROOpV� DX�GHVVXV� GHV� FXLVLQHV� RX� pYLHU� GH� FXLVLQH�� \� FRPSULV� UHWRXU�
pYHQWXHO�VXU�XQH�KDXWHXU�G¶HQYLURQ���FP��
�
8QH� IDwHQFH�PXUDOH� DVVRUWLHV� GH� IRUPDW� ��[��� FP�� GDQV� OD� JDPPH� 35263(&7� RX� (/<7� GH�
FKH]�6$/21,�RX�pTXLYDOHQW��SRVpV�j�OD�FROOH��
�
/HV�MRLQWV�VHURQW�UpDOLVpV�DX�FLPHQW�EODQF�RX�JULV��

������� 5(9(7(0(176�085$8;�'$16�/(6�$875(6�3,(&(6�
/HV�UHYrWHPHQWV�PXUDX[�GHV�DXWUHV�SLqFHV�VRQW�GpFULWV�DX�FKDSLWUH�������SHLQWXUH��SDSLHUV�SHLQWV��
WHQWXUHV��

����� 3/$)21'6��VDXI�SHLQWXUHV�HW�WHQWXUHV��

������� 3/$)21'6�'(6�3,(&(6�,17(5,(85(6�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

������� 3/$)21'6�'(6�6(&+2,56�$�/
$,5�/,%5(�
6DQV�REMHW���
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�

������� 3/$)21'6�'(6�/2**,$6��
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����
6L�QpFHVVDLUH��LOV�VHURQW�LVROpV�VXLYDQW�SUHVFULSWLRQ�GH�O¶pWXGH�WKHUPLTXH��

������� 6286�)$&(�'(6�%$/&216�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

����� 0(18,6(5,(6�(;7(5,(85(6�

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�35,1&,3$/(6�
/HV�IHQrWUHV�HW�OHV�SRUWHV�IHQrWUHV�VHURQW�HQ�DOXPLQLXP��RXYUDQW�j�OD�IUDQoDLVH�RX�FRXOLVVDQW�j���
RX���YDQWDX[��DYHF�RX�VDQV�SDUWLH� IL[H�� �/H�YLWUDJH�VHUD� WUDQVOXFLGH�GDQV� OHV�VDOOHV�GH�EDLQV�HW�
VDOOHV� G¶HDX�� /HV� FKkVVLV� VHURQW� pTXLSpV� GH� GRXEOH� YLWUDJH� LVRODQW� DVVXUDQW� OHV� LVROHPHQWV�
DFRXVWLTXHV�HW�WKHUPLTXHV�UpJOHPHQWDLUHV��'LPHQVLRQV�VXLYDQW�SODQV�GH�O¶DUFKLWHFWH��

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�'(�6(59,&(�
,O�HVW�SUpYX�OH�PrPH�pTXLSHPHQW�TXH�SRXU�OHV�SLqFHV�SULQFLSDOHV��

����� )(50(785(6�(;7(5,(85(6�(7�2&&8/7$7,216���

������� 3,(&(6�35,1&,3$/(6�
/HV�EDLHV�GHV�SLqFHV�SULQFLSDOHV�VHURQW�pTXLSpHV�GH�YROHWV�URXODQWV�j� ODPHV�DOXPLQLXP�VXLYDQW�
OHV�SUHVFULSWLRQV�WHFKQLTXHV�GX�IDEULFDQW��
/HV�YROHWV�URXODQWV�DXURQW�GHV�FRIIUHV�HQ�ò�OLQWHDX[�HW�VHURQW�pTXLSpV�GH�PDQ°XYUH�pOHFWULTXH��

������� 3,(&(6�'(�6(59,&(�
7RXWHV� OHV� EDLHV� GHV� SLqFHV� GH� VHUYLFH� VDXI�� FHOOHV� PXQLHV� GH� EDUUHDXGDJH� HW� GH� SHWLWHV�
GLPHQVLRQV�VHURQW�pTXLSpHV�GLWR�������

����� 0(18,6(5,(6�,17(5,(85(6�

������� +8,66(5,(6�(7�%$7,6�
/HV�KXLVVHULHV�VHURQW�PpWDOOLTXHV�HW�RX�HQ�ERLV��

������� 3257(6�,17(5,(85(6�
/HV�SRUWHV� LQWpULHXUHV�VHURQW� LVRSODQHV�j�kPH�DOYpRODLUH�j�UHFRXYUHPHQW�� ILQLWLRQ� ODTXpHV�EODQF�
G¶XVLQH�� DYHF� SRLJQpH� VXU� URVDFHV� HQ� LQR[� GH� W\SH� ���/�29$/,6� GH�PDUTXH�9$&+(77(� �RX�
WHFKQLTXHPHQW� pTXLYDOHQW�� HW� pTXLSpHV� GH� FRQGDPQDWLRQ� SRXU� OHV� VDOOHV� GH� EDLQV�� OHV� VDOOHV�
G¶HDX�HW�OHV�:�&����
/HV� EXWpHV� VHURQW� HQ� DOXPLQLXP� GH� W\SH� $5$0,6� GH� FKH]� %5,&$5'� RX� WHFKQLTXHPHQW�
pTXLYDOHQW��
�
6XLYDQW�SODQV��OHV�SRUWHV�WLHUFpHV�VHURQW�GX�PrPH�W\SH��

������� ,03267(6�(1�0(18,6(5,(�
/HV�LPSRVWHV�VHURQW�UpDOLVpHV�GDQV�OH�PrPH�PDWpULDX�TXH�OHV�FORLVRQQHPHQWV��

������� 3257(6�3$/,(5(6��
/HV�SRUWHV�SDOLqUHV�VHURQW�HQ�ERLV�GH�W\SH�EORF�SRUWH�j�kPH�SOHLQH�ERLV�RX�FRPSRVLWH��FRQIRUPH�j�
OD� UpJOHPHQWDWLRQ� WKHUPLTXH� HW� DFRXVWLTXH� DYHF� IHUPHWXUH� $�3�� MRLQW� LVRSKRQLTXH� �� FRWpV��
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�

VHUUXUH� �� SRLQWV� DYHF� FDUWH� GH� SURSULpWp�� PLFURYLVHXU�� FOHI� VXU� RUJDQLJUDPPH�� SLRQV� DQWL�
GpJRQGDJHV��EXWpH�GH�SRUWH�HW�VHXLO�j�OD�VXLVVH�UDSSRUWp��DYHF�SRLJQpH�VXU�SODTXH�W\SH�*263(/�
GH�FKH]�%5,&$5'�RX�WHFKQLTXHPHQW�pTXLYDOHQW��

������� 3257(6�'(�3/$&$5'6�
/D� IDoDGH� GX� SODFDUG� VHUD� FRQVWLWXpH� GH� SDQQHDX[� FRXOLVVDQWV� G¶� pSDLVVHXU� ��� PP�� RX� G¶XQ�
SDQQHDX�RXYUDQW�j� OD�IUDQoDLVH�VL� OD� ODUJHXU�HVW� LQIpULHXUH�j������P��)LQLWLRQ�����FRORULV�DX�FKRL[�
VXLYDQW�IRXUQLVVHXU��

������� 3257(6�'(6�/2&$8;�'(�5$1*(0(17��
/HV�SRUWHV�GHV�ORFDX[�GH�UDQJHPHQW��V
LO�HQ�H[LVWH��VHURQW�LGHQWLTXHV�j�FHOOHV�GH�O¶DUWLFOH��������

������� (48,3(0(17�,17(5,(85�'(6�3/$&$5'6�(7�3,(&(6�'(�5$1*(0(17��

��������3ODFDUGV�
3RXU�OHV�SODFDUGV�GH�SOXV���P��,O�VHUD�UpDOLVp�XQH�WDEOHWWH�FKDSHOLqUH�HW�VpSDUDWLI�YHUWLFDO�
DYHF�XQ�FRWp�SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH�HW�XQ�FRWp�UDQJHPHQW�FRPSRVp�
GH�WURLV�WDEOHWWHV�HQ�PpODPLQp�
3RXU� OHV� SODFDUGV� GH� PRLQV� �� P�� ,O� VHUD� UpDOLVp� XQH� WDEOHWWH� FKDSHOLqUH� DYHF� XQH�
SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH��

��������3LqFHV�GH�UDQJHPHQW�
/HV�SLqFHV�GH�UDQJHPHQW�QH�VRQW�SDV�pTXLSpHV��

������� 028/85(6�(7�+$%,//$*(6�
/HV�KXLVVHULHV�GHV�SRUWHV�SDOLqUHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQH�PRXOXUH�
HQ�ERLV�SHLQW��

������� (6&$/,(56�'(6�'83/(;�
6DQV�REMHW�

����� 6(5585(5,(�(7�*$5'(�&2536�

������� *$5'(�&2536�(7�%$55(6�'
$338,�
6XLYDQW� OHV� SODQV� GH� IDoDGHV�� OHV� JDUGH�FRUSV� HW� OHV� OLVVHV� �EDUUHV� G¶DSSXL�� VHURQW� HQ� PpWDO�
WKHUPRODTXp��HW�RX�DOXPLQLXP� WKHUPRODTXp�HQ� UHPSOLVVDJH� W{OH�SHUIRUpH�SRVpV�VXU�GDOOH�RX�HQ�
UHOHYp�EpWRQ�RX�HQ�WDEOHDX��

������� *5,//(6�'(�3527(&7,21�'(6�%$,(6�
6DQV�REMHW��

������� 2895$*(6�',9(56�
/HV� VpSDUDWLIV� GH� EDOFRQV�� ORJJLDV� RX� WHUUDVVHV�� VHURQW� UpDOLVpV� HQ� PpWDO� WKHUPRODTXp� HW�RX�
DOXPLQLXP�WKHUPRODTXp�HQ�UHPSOLVVDJH�W{OH�SOHLQH���IDFH��SRVpV�VXU�GDOOH�RX�HQ�UHOHYp�EpWRQ�RX�
HQ�WDEOHDX��,OV�DXURQW�XQH�KDXWHXU�G¶����P�j�PLQLPD��
/HV�HQFDGUHPHQWV�G¶RXYHUWXUH�VXU�OHV�IDoDGHV�VHURQW�HQ�PpWDO�RX�DOXPLQLXP�WKHUPRODTXp��IL[pV�
HQ�WDEOHDX��3RVLWLRQ��WHLQWH�HW�GLPHQVLRQ�VHORQ�SURMHW�DUFKLWHFWXUDO��

����� 3(,1785(6���3$3,(56�3(,176���7(1785(6�

������� 3(,1785(6�(;7(5,(85(6�(7�9(51,6�
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��������6XU�PHQXLVHULHV�
6DQV�REMHW��

��������6XU�IHUPHWXUHV�HW�SURWHFWLRQV�
6DQV�REMHW��

��������6XU�VHUUXUHULH�
9RLU�GHVFULSWLRQ�j�O¶DUWLFOH�������

��������6XU�VXUIDFHV�QRQ�HQGXLWHV�RX�QRQ�UHYrWXHV��
/HV�SDUWLHV�HQ�EpWRQ�QRQ�HQGXLWHV�RX�QRQ� UHYrWXHV� UHFHYURQW�XQH�SHLQWXUH�H[WpULHXUH�
W\SH�SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH�VDXI��OHV�VHXLOV�HW�DSSXLV�GHV�RXYHUWXUHV�
H[WpULHXUHV��
/HV� VRXV� IDFHV� GHV� EDOFRQV� HW� GHV� ORJJLDV� UHFHYURQW� HQ� ILQLWLRQ� XQH� SHLQWXUH� W\SH�
SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3(,1785(6�,17(5,(85(6�

��������6XU�PHQXLVHULH�
6XU� PHQXLVHULHV� ERLV� �KRUV� SRUWHV� LQWpULHXUHV� ODTXp� G¶XVLQH�� HW� OHV� KXLVVHULHV�
PpWDOOLTXHV� GH� WRXWHV� OHV� SLqFHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH� SHLQWXUH� EODQFKH�
JO\FpUR��

��������6XU�PXUV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�ILQLWLRQ�YHORXUV�
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�YHORXUV�

��������6XU�SODIRQGV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��

��������6XU�FDQDOLVDWLRQV��WX\DXWHULHV�
6XU� OHV� FDQDOLVDWLRQV� HW� WX\DXWHULHV� DSSDUHQWHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH�
SHLQWXUH�JO\FpUR�EODQFKH��

������� 3$3,(56�3(,176�

��������6XU�PXUV�
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

������� 7(1785(6��WLVVXV��WRLOHV�SODVWLILpHV��HWF���

��������6XU�PXUV��
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6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

����� (48,3(0(176�,17(5,(856�

������� (48,3(0(176�0(1$*(56�

��������%ORF�pYLHU��5RELQHWWHULH�
6DQV�REMHW�
�

��������$SSDUHLOV�HW�PRELOLHU�GH�FXLVLQH�
0RELOLHU�SURSRVp�SDU�85%,6�5pDOLVDWLRQV�����FKRL[�GH�SODQ�GH�WUDYDLO����FKRL[�GH�SRUWHV��
��FKRL[�GH�SRLJQpHV�

�
3RXU�OHV�7��7��7��DPpQDJHPHQW�VXLYDQW���
����PHXEOH�EDV�VRXV�pYLHU���SRUWH���FP����pWDJqUH�
����PHXEOH�EDV���FP���SRUWH�VRXV�FXLVVRQ�RX�VRXV�pJRXWWRLU��VHORQ�FRQWUDLQWH�WHFKQLTXH��
GX�SODQ�GH�YHQWH�
����PHXEOH�EDV�IRXU�
����SRUWH�GLVVLPXODQW�O
HVSDFH�//�RX�/9�
����SODQ�GH�WUDYDLO�ORQJXHXU�����RX����FP�VHORQ�SODQV��FRPSULV�pTXLSHPHQWV��SODTXH��pYLHU��
����PHXEOHV�KDXWV���SRUWH���FP�����PHXEOH���FP�VL�SODQ�GH����FP��
����PHXEOH�KDXW�DYHF�HPSODFHPHQW�02�
����PHXEOH�KDXW�VXU�KRWWH���SRUWH���FP�FRPSULV�KRWWH�FDVTXHWWH�FRXOHXU�VLOYHU�
����pYLHU�,QR[�GpFRU�QLG�G·DEHLOOH����EDF����pJRXWWRLU�
����HPSODFHPHQW�JUDQG�UpIULJpUDWHXU�
����SODTXH�YLWURFpUDPLTXH���IHX[�
&HUWDLQHV�FRQILJXUDWLRQV�GH�ORJHPHQWV�SHXYHQW�REOLJHU�j�HV�DGDSWDWLRQV�DX[�DPpQDJHPHQWV�
&LWpV�FL�GHVVXV��6H�UpIpUHU�DX�SODQ�GH�YHQWH��

��������eYDFXDWLRQ�GHV�GpFKHWV�
6DQV�REMHW��

��������$UPRLUH�VqFKH�±�OLQJH�
6DQV�REMHW��

������� (48,3(0(176�6$1,7$,5(6�(7�3/20%(5,(�

��������'LVWULEXWLRQ�G
HDX�IURLGH�
/
DOLPHQWDWLRQ�JpQpUDOH�V
HIIHFWXHUD�SDU�FRORQQH�PRQWDQWH�HQ�WXEH�39&�SUHVVLRQ�HW�RX�
FXLYUH�HW�RX�JDOYD��GLVSRVpH�GDQV�XQH�JDLQH�WHFKQLTXH�SDOLqUH�RX�HQ�JDLQH�ORJHPHQW��/D�
GLVWULEXWLRQ� V
HIIHFWXHUD� SRXU� SDUWLH� SDU� FDQDOLVDWLRQV� VRXV� IRXUUHDX[�HQ� GDOOH�� HW� SRXU�
SDUWLH�SDU�FDQDOLVDWLRQV�DSSDUHQWHV�HQ�WXEH�FXLYUH�HW�RX�3(5���
�

��������'LVWULEXWLRQ�G
HDX�FKDXGH�FROOHFWLYH�HW�FRPSWDJH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
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�

/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��
�

��������3URGXFWLRQ�HW�GLVWULEXWLRQ�G
HDX�FKDXGH�LQGLYLGXHOOH�
6DQV�REMHW�

��������eYDFXDWLRQV�
/HV� pYDFXDWLRQV� VHURQW� UpDOLVpHV� HQ� WX\DX[� 39&� DSSDUHQWV�� UDFFRUGpHV� DX[� FKXWHV�
FROOHFWLYHV��
�

��������'LVWULEXWLRQ�GX�JD]�
6DQV�REMHW��
�

��������%UDQFKHPHQWV�HQ�DWWHQWH�
8Q�EUDQFKHPHQW� VLPSOH�HW�XQH�pYDFXDWLRQ�j� VLPSOH� HQWUpH�VHURQW�SUpYXV�VRXV� O¶pYLHU�
SRXU�OH�ODYH�OLQJH�HW�OH�ODYH�YDLVVHOOH��6XLYDQW�SODQV�� O¶DOLPHQWDWLRQ�HW�O¶pYDFXDWLRQ�GH�OD�
PDFKLQH�j� ODYHU� OH� OLQJH�SRXUURQW�rWUH�SUpYXV�HQ�VDOOH�GH�EDLQV�� ,O�VHUD�SUpYX�XQ�VHXO�
EUDQFKHPHQW�SRXU�OHV�VWXGLRV�HW�7��HW�GHX[�EUDQFKHPHQWV�j�SDUWLU�GX�7���
�

��������$SSDUHLOV�VDQLWDLUHV�
7RXV�OHV�DSSDUHLOV�VDQLWDLUHV�VHURQW�GH�FRXOHXU�EODQFKH��
6XLYDQW�SODQV����

�� /HV�VDOOHV�GH�EDLQ�VHURQW�pTXLSpHV�G
XQH�EDLJQRLUH�EODQFKH��
HQ�DFU\OLTXH��VpULH�FRUYHWWH�GH�FKH]�MDFRE�'HODIRQ�RX�pTXLYDOHQW��

GH�ODUJHXU������P�HW�GH�ORQJXHXU������P��DYHF�WDEOLHU�UHYrWX�GH�IDwHQFH��

�
�� OHV�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�UHFHYHXU�GH�GRXFKH�HQ�FpUDPLTXH�

EODQFKH�GH�GLPHQVLRQ�PLQLPDOH����FP�[����FP��VHORQ�SODQ�GH�YHQWH���
W\SH�&$6&$'(�GH�PDUTXH�9,75$�RX�pTXLYDOHQW��

�� /HV�VDOOHV�GH�EDLQ�HW�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�GH�WRLOHWWH�
DYHF�SRUWHV�FRORULV�VXLYDQW�JDPPH�SURSRVp��pTXLSp�G¶XQ�SODQ�YDVTXH�PRXOp�
HQ�FpUDPLTXH�RX�UpVLQH�FRPSRVLWH��G¶XQ�PLURLU�HW�G¶XQ�EDQGHDX�OXPLQHX[�
DYHF�VSRWV�LQFDQGHVFHQWV��
��FKRL[�GH�IDoDGHV�GH�SRUWHV��

�� /HV�:�&�VHURQW�pTXLSpV�GH�FXYHWWH�HQ�FpUDPLTXH�EODQFKH�
W\SH�3$7,2�j�EULGH�VXVSHQGXH�GH�PDUTXH�-$&2%�'(/$)21�RX�
WHFKQLTXHPHQW�pTXLYDOHQW��DYHF�DEDWWDQW�GRXEOH�HW�UpVHUYRLU�DWWHQDQW��j�
PpFDQLVPH�������OLWUHV��

��������5RELQHWWHULH�
/D�URELQHWWHULH�GHV�VDOOHV�GH�EDLQV�HW�GHV�VDOOHV�G¶HDX�VHUD�FKURPpH�GH�W\SH��

PLWLJHXU�WKHUPRVWDWLTXH�%5,9(�GH�PDUTXH�-$&2%�'(/$)21�RX�pTXLYDOHQW��
�

��������$FFHVVRLUHV�GLYHUV�
%DUUH�GH�EDLQ�RX�GRXFKH��W\SH�K\GURPDVVDJH�%DVLF������MHWV�GH�FKH]�-$&2%�'(/$)21�
RX�pTXLYDOHQW�
3DUH�EDLQ�RX�SDUH�GRXFKH�VHORQ�FRQILJXUDWLRQ�GH�OD�VDOOH�GH�EDLQ��GH� W\SH�&21&(572�
:$/.�GH�FKH]�$/7(51$�RX�pTXLYDOHQW��
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�

�
�

������� (48,3(0(176�(/(&75,48(6�

��������7\SH�GH�O
LQVWDOODWLRQ�
/
LQVWDOODWLRQ� pOHFWULTXH� VHUD� GX� W\SH� HQFDVWUp�� DYHF� SRXU� RULJLQH� OH� WDEOHDX� G¶DERQQp�
pTXLSp�G¶XQ�GLVMRQFWHXU�JpQpUDO��GHV�FRXSH�FLUFXLW�DIIHFWpV�HW�GX�FRPSWDJH��

��������3XLVVDQFH�j�GHVVHUYLU�
/D� SXLVVDQFH� j� IRXUQLU� VHUD� GH� �� j� ��� .:�� VHORQ� OH� W\SH� GH� ORJHPHQW� HW� OHV� FDOFXOV�
WKHUPLTXHV��

��������(TXLSHPHQW�GH�FKDTXH�SLqFH�
/
DSSDUHLOODJH�VHUD�GH�W\SH��
2'$&(�67</�EODQF�GH�PDUTXH�6&+1(,'(5�(/(&75,&�RX�pTXLYDOHQW���
7RXV�OHV�FLUFXLWV�VHURQW�UHOLpV�j�OD�SULVH�GH�WHUUH��7RXWHV�OHV�SULVHV�GH�FRXUDQW�VHURQW�j�
pFOLSVH��
/HV�GLVSRVLWLIV�GH�SURWHFWLRQ�VHURQW�FRQVWLWXpV�SDU�GHV�GLVMRQFWHXUV�GLYLVLRQQDLUHV��
/HV� IR\HUV� OXPLQHX[� IL[HV� VHURQW� pTXLSpV� GH� GRXLOOHV� j� 'LVSRVLWLI� GH� &RQQH[LRQ�
/XPLQDLUH��'&/���
/
pTXLSHPHQW�GH�FKDTXH�SLqFH�VHUD�OH�VXLYDQW���

�� (QWUpH�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7�VL�OD�VXUIDFH�GH�O¶HQWUpH�HVW�VXSpULHXUH�j���Pð�KDELWDEOH��

��WDEOHDX�G¶DERQQp�pOHFWULTXH��SRVLWLRQ�VXLYDQW�SODQ��

��FRIIUHW�GH�FRPPXQLFDWLRQ�DX�GURLW�GX�WDEOHDX�G¶DERQQp�

��GpWHFWHXU�GH�IXPpH�

��FRPELQp�YLVLRSKRQH�

�� 6pMRXU�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

�� SULVH� GH� FRXUDQW� ���$�7�SDU� WUDQFKH�GH� � ��Pð� KDELWDEOH�� DYHF� XQ�PLQLPXP�GH� ��
SULVHV�GRQW���j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�

��SULVHV�5-����GRQW�XQH�JUDGH��79��

�� &KDPEUHV��

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�YD�HW�YLHQW��

��SULVHV�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�SRXU�
OHV�FKDPEUHV�UHVSHFWDQW�OD�QRUPH�KDQGLFDSpH�

��SULVH�5-���7(/(3+21(�

��SULVH�5-���JUDGH���79�GDQV�OD�FKDPEUH�SULQFLSDOH��

�� 'pJDJHPHQW�
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�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7��

�� &XLVLQH�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG�� FRPPDQGp� SDU� VLPSOH� DOOXPDJH� RX� HQ� YD� HW� YLHQW��
VHORQ�OH�FDV��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�SDU�OLQROLWH�FODVVH���

�� SULVHV� GH� FRXUDQW� ��� $�7�� GRQW� �� VLWXpHV� DX�GHVVXV� GX� SODQ� GH� WUDYDLO� HW� �� j�
SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��

��SULVH�GH�FRXUDQW����$�7�SRXU�OD�FXLVLQLqUH�RX�OD�SODTXH�GH�FXLVVRQ���

��SULVHV�GH�FRXUDQW����$�7�SRXU�ODYH�OLQJH��ODYH�YDLVVHOOH��RX���VHXOH�3&�VL�7��7����

1RWD��� OD� SULVH� //�SHXW� rWUH� SUpVHQWH� GDQV� XQH�DXWUH� SLqFH� �6'%�� FHOOLHU�� HQ� OLHX� HW�
SODFH�GH�OD�FXLVLQH��

��3&�SRXU�DOLPHQWDWLRQ�KRWWH�
�

�� 6DOOH�GH�EDLQV�HW�VDOOH�G
HDX�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�VLPSOH�DOOXPDJH��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�SRXU�UDFFRUGHPHQW�EDQGHDX�OXPLQHX[�PHXEOH�YDVTXH��

��SULVH�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��
1RWD��pYHQWXHOOHPHQW���SULVH�GH�FRXUDQW����$�7�VSpFLDOLVpH�SRXU� OH� ODYH�OLQJH�VXLYDQW�
SODQV�DUFKLWHFWH��

�� :&�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG� RX� HQ� LPSRVWH� GH� OD� SRUWH� FRPPDQGp� SDU� VLPSOH�
DOOXPDJH�

��������6RQQHULH�GH�SRUWH�SDOLqUH�
6DQV�REMHW�
�

������� &+$8))$*(���&+(0,1((6���9(17,/$7,216�

��������7HPSpUDWXUHV�JDUDQWLHV��

6XLYDQW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� SDU� XQH� WHPSpUDWXUH� H[WpULHXUH� PLQLPDOH� GH� �� ��&�� OHV�
SLqFHV�G
HDX�SRXUURQW�rWUH�FKDXIIpHV�j������&�HW�OHV�DXWUHV�j������&��

���������7\SH�G¶LQVWDOODWLRQ�

����������� &KDXIIDJH�pOHFWULTXH�LQGLYLGXHO�

/
LQVWDOODWLRQ�GH�FKDXIIDJH�VHUD�GH�W\SH�pOHFWULTXH�LQGLYLGXHO�

&KDTXH� ORJHPHQW� VHUD� pTXLSp� G¶XQ� GLVSRVLWLI� GH� SURJUDPPDWLRQ� FHQWUDOLVp� RX�
GH�SOXVLHXUV�GLVSRVLWLIV�GpFHQWUDOLVpV�TXL�SHUPHWWUD�GH�JpUHU� O¶LQWHUPLWWHQFH�GX�
FKDXIIDJH��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�pOHFWULTXH�
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�

/H� FKDXIIDJH� VHUD� DVVXUp� SDU� GHV� SDQQHDX[� UD\RQQDQWV� pOHFWULTXHV� W\SH� $%(/,$� GH�
PDUTXH�$7/$17,&�RX�WHFKQLTXHPHQW�pTXLYDOHQW���
�
�

����������� &KDXIIDJH�JD]�

6DQV�REMHW��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�JD]�

6DQV�REMHW���

�
����������� &KDXIIDJH�FROOHFWLI�

6DQV�REMHW�
�

��������&RQGXLW�GH�IXPpH�
&HUWDLQV� ORJHPHQWV�GX�GHUQLHU�pWDJH�SRXUURQW� UHFHYRLU�XOWpULHXUHPHQW�XQH�FKHPLQpH�j�
)2<(5�)(50(��
�

��������&RQGXLWV�HW�SULVHV�GH�YHQWLODWLRQ�
/D�YHQWLODWLRQ�GHV�DSSDUWHPHQWV�V
HIIHFWXHUD�SDU�VLPSOH� IOX[�DX�PR\HQ�G
XQH�90&�GH�
W\SH� +\JUR� %� �YHQWLODWLRQ� PpFDQLTXH� FRQWU{OpH��� OHV� ERXFKHV� G
H[WUDFWLRQ� VHURQW�
GLVSRVpHV�GDQV�OHV�SLqFHV�KXPLGHV��FXLVLQH��VDOOH�GH�EDLQV��VDOOH�G
HDX��HW�:&����

��������&RQGXLWV�HW�SULVH�G
DLU�IUDLV�
(Q�SLqFHV�SULQFLSDOHV��VpMRXUV�HW�FKDPEUHV���GHV�SULVHV�G
DLU�IUDLV�V
HIIHFWXHURQW�SDU�GHV�
JULOOHV�K\JURUpJODEOHV�HQFDVWUpHV�VRLW�HQ�SDUWLH�KDXWH�GHV�PHQXLVHULHV�H[WpULHXUHV�VRLW�
GDQV� OHV� FRIIUHV� GH� YROHWV� URXODQWV� GHV� SLqFHV� pTXLSpHV� VRLW� GDQV� OHV� PDoRQQHULHV�
VHORQ�OHV�H[LJHQFHV�DFRXVWLTXHV��

������� (48,3(0(17�'(�7(/(&20081,&$7,216�

��������5DGLR���7pOpYLVLRQ���6DWHOOLWH�
/D� UpVLGHQFH� VHUD� pTXLSpH�� VRLW� G¶XQH� LQVWDOODWLRQ� SHUPHWWDQW� GH� UHFHYRLU� OHV�
SURJUDPPHV� GH� FKDLQHV� GH� 7pOpYLVLRQ� 1XPpULTXH� 7HUUHVWUH� �� 717�� JUDWXLWHV� HW� j�
SpDJHV��LQGLYLGXHOOHPHQW��HW�OHV�UDGLRV�)0��
,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ��

��������7pOpSKRQH�
/D� UpVLGHQFH� VHUD� UDFFRUGpH� DX� UpVHDX� )LEUH� RX� $'6/� VHORQ� SRVVLELOLWp� GX�
FRQFHVVLRQQDLUH�

��������&RPPDQGH�G
RXYHUWXUH�GH�OD�SRUWH�SULQFLSDOH�G
HQWUpH�GH�O
LPPHXEOH�
3ODWLQH�GH�UXH�G¶LQWHUSKRQLH�j�GpILOHPHQW�GH�QRPV�DYHF�YLVLRSKRQLH��
2XYHUWXUH�j�SDUWLU�YLVLRSKRQH�W\SH�0,52�GH�FKH]�&20(/,7��VLWXp�GDQV� O¶DSSDUWHPHQW�
HW�SDU�EDGJH�PDJQpWLTXH��YRLU�DUWLFOH������

��������$875(6�pTXLSHPHQWV�
6DQV�REMHW��

������ /2&$8;�&200(5&,$8;�
�

6DQV�REMHW�
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�

�
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�

���$11(;(6�35,9$7,9(6�
&HUWDLQV�DSSDUWHPHQWV�VHORQ�DWWULEXWLRQ��EpQpILFLHURQW�G
XQH�FDYH��VLWXpH�VXLYDQW�SODQ�GH�O¶DUFKLWHFWH��

������� 0856�28�&/2,6216�

&ORLVRQQHPHQW�HQ�DJJORPpUpV�GH�FLPHQW�EUXW�GH��FP�G
pSDLVVHXU�PLQLPXP��

������� 3/$)21'6�
(Q�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODWLRQ�VXLYDQW�OH�FDV��

������� 62/6�
(Q�EpWRQ�EUXW�ILQLWLRQ�OLVVp��

������� 3257(6�'
$&&(6�
+XLVVHULH�PpWDOOLTXH�DYHF�SRUWH�LVRSODQH�j�kPH�DOYpRODLUH�j�SHLQGUH��

������� 9(17,/$7,21�1$785(//(�
9HQWLODWLRQ�QDWXUHOOH�RX�PpFDQLTXH�
$VVXUpH�HQ�SDUWLH�KDXWH�GX�FORLVRQQHPHQW�VXU�FLUFXODWLRQ�GHV�FDYHV��

������� (48,3(0(17�(/(&75,48(�
6DQV��REMHW�SRXU�FKDTXH�FDYH��
/HV� FRXORLUV� GH� FLUFXODWLRQ� GHV� FDYHV� VHURQW� pFODLUpV� SDU� GHV� SRLQWV� OXPLQHX[� FRPPDQGpV�SDU�
ERXWRQV�SRXVVRLUV�VXU�PLQXWHULH��

����� %2;�(7�3$5.,1*6�&289(576��

������� 0856�28�&/2,6216�
/HV�PXUV�HW�FORLVRQV�VHURQW�HQ�EpWRQ�DUPp�RX�DJJORPpUpV�GH�FLPHQW�VXLYDQW�O¶pWXGH�GH�VWUXFWXUH��

������� 3/$)21'6�
/HV� SODIRQGV� VHURQW� HQ� EpWRQ� EUXW� GH� GpFRIIUDJH�� DYHF� LVRODQW� WKHUPLTXH�� HQ� VRXV�IDFH� GHV�
SDUWLHV�KDELWDEOHV��

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�HW�GHV�SDUNLQJV�VHURQW�HQ�EpWRQ�DUPp��/HV�SODFHV�VHURQW�QXPpURWpHV�HW�
GpOLPLWpHV�j�OD�SHLQWXUH��

������� 3257(�'
$&&(6�
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��
/
RXYHUWXUH� GH� OD� SRUWH� G
DFFqV� SULQFLSDOH� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� WpOpFRPPDQGH� EL��
WHFKQRORJLTXH��

������� 9(17,/$7,21�1$785(//(�
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�

/D� YHQWLODWLRQ� GX� SDUNLQJ� VHUD� VWDWLTXH� RX� PpFDQLTXH� GLPHQVLRQQpH� SRXU� DVVXUHU� OH�
UHQRXYHOOHPHQW�G¶DLU�HQ�IRQFWLRQ�GX�QRPEUH�GH�SODFHV��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� (48,3(0(17�(/(&75,48(�
/¶pFODLUDJH� GX� SDUNLQJ� HQ� VRXV�VRO� V¶HIIHFWXHUD� SDU� WXEHV� IOXR�� FRPPDQGpV� SDU� GpWHFWHXU� GH�
SUpVHQFH���
'HV�EORFV�DXWRQRPHV�G
pFODLUDJH�GH�VpFXULWp�VHURQW�GLVSRVpV�VXLYDQW�UpJOHPHQWDWLRQ��

����� 3$5.,1*6�(;7(5,(856�

������� 62/�
/HV�SODFHV�GH�SDUNLQJ�VHURQW�UpDOLVpHV�HQ�EpWRQ��

������� '(/,0,7$7,21�'8�62/�
/HV�SODFHV�VHURQW�GpOLPLWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�'(�5(3(5$*(�
/HV�SODFHV�VHURQW�QXPpURWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�&21'$01$17�/
$&&(6�
/HV�HPSODFHPHQWV�QH�VRQW�SDV�pTXLSpV�GH�V\VWqPH�GH�FRQGDPQDWLRQ� LQGLYLGXHOOH�W\SH�EDUULqUH�
UHOHYDEOH��
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��VHORQ�
V\QRSWLTXH�GH�YHQWH��
/¶RXYHUWXUH� GH� OD� SRUWH� SULQFLSDOH� G¶DFFqV� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� ERvWLHU� GH�
WpOpFRPPDQGH�EL�WHFKQRORJLTXH��XQ�pPHWWHXU�VHUD�IRXUQL�SDU�SODFH�GH�VWDWLRQQHPHQW�DWWULEXpH��

����� -$5',16�35,9$7,)6��

������� 3/$17$7,216�
6DQV�REMHW�

������� &/2785(6�
6DQV�REMHW�

������� (48,3(0(17�(/(&75,48(�
6DQV�REMHW���

������� (48,3(0(17��'(�3/20%(5,(�
6DQV�REMHW���
�

����� 7(55$66(6�35,9$7,9(6�68,9$17�3/$16�

������� 6(3$5$7,)6�(175(�7(55$66(6�
(Q�O¶DEVHQFH�GH�PXUV�VpSDUDWLIV�YRLU�DUWLFOH�����

������� 62/6�
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/HV�VROV�VHURQW�FRQVWLWXpV�SDU�GHV�FDUUHODJHV�SRVpHV�VXU�SORWV��GLPHQVLRQ��WHLQWH�HW�HIIHW�PDWLqUH�
DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�(/(&75,48(�
/HV�WHUUDVVHV�SULYDWLYHV�SULQFLSDOHV�GRQQDQW�VXU�OH�VpMRXU��VHURQW�pTXLSpHV�G¶XQH�SULVH�GH�FRXUDQW�
pWDQFKH�HW�G¶XQ�OXPLQDLUH�DYHF�FRPPDQGH�G¶DOOXPDJH�LQWpULHXU��PDWpULHO�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�'(�3/20%(5,(�
6DQV�REMHW��

��� 3$57,(6�&20081(6�,17(5,(85(6�$�/
,00(8%/(�

����� +$//�'
(175((�'(�/
,00(8%/(�

������� 62/�
&RQIRUPpPHQW�DX�SURMHW�GH� O¶$UFKLWHFWH��OH�VRO�GX�KDOO�G¶HQWUpH�VHUD�UHYrWX�G¶XQ�FDUUHODJH�8�3��
IRUPDW����FP�[����FP�PLQLPXP�DYHF�SOLQWKHV�DVVRUWLHV�HW�G¶XQ�WDSLV�HQFDVWUp�W\SH�7XIW\JXDUG��

������� 3$52,6�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�UHYrWHPHQW�GpFRUDWLI�VXLYDQW�pWXGH�DUFKLWHFWH�

������� 3/$)21'6�
,O�VHUD�SUpYX�XQ�IDX[�SODIRQG�DFRXVWLTXH�GpFRUDWLI��

������� (/(0(176�'(�'(&25$7,21�
8Q�PLURLU�VHUD�GLVSRVp�GDQV�OH�KDOO��

������� 3257(6� '
$&&(6� (7� 6<67(0(� '(� )(50(785(� �� $33(/� '(6� 2&&83$176� '(�
/
,00(8%/(��
/HV� SRUWHV� G¶HQWUpH� VRQW� HQ� DOXPLQLXP� RX� DFLHU� ODTXp�� DYHF� YLWUDJH� IHXLOOHWp�� HW� IHUPH� SRUWH��
&RQGDPQDWLRQ� SDU� YHQWRXVHV� pOHFWURPDJQpWLTXHV�� RXYHUWXUH� SDU� EDGJH� RX� V\VWqPH�
G¶LQWHUSKRQLH��

������� %2,7(6�$8;�/(775(6�(7�$�3$48(76�
/HV�ERvWHV�DX[�OHWWUHV�VHURQW�SRVpHV�GDQV�OH�KDOO��

������� 7$%/($8�'
$)),&+$*(�
8Q�WDEOHDX�G
DIILFKDJH�VHUD��SUpYX�SDU�KDOO�G
HQWUpH�RX�LQWpJUp�GDQV�O¶HQVHPEOH�ERvWHV�DX[�OHWWUHV��

������� &+$8))$*(�
/HV� FLUFXODWLRQV� FRPPXQHV� DX� UH]�GH�FKDXVVpH� VHURQW� SURWpJpHV� WKHUPLTXHPHQW� GH� O
H[WpULHXU�
SDU�OH�VDV�GX�KDOO�G¶HQWUpH��HW�LO�QH�VHUD�SDV�SUpYX�GH�FKDXIIDJH��

������� (48,3(0(17�(/(&75,48(�
,O� VHUD� SUpYX�XQ� pFODLUDJH� SDU� VSRWV� OXPLQHX[�RX� SDU� DSSOLTXHV�� FRPPDQGp�SDU� GpWHFWHXUV� GH�
SUpVHQFH��
8QH�SULVH�GH�FRXUDQW���$�7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�VXU�OD�OLJQH�GHV�VHUYLFHV�
JpQpUDX[��
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����� &,5&8/$7,216�'8�5(=�'(�&+$866((��&28/2,56�(7�+$//6�'¶(7$*(6��

������� 62/6�
/H�VRO�GHV�FLUFXODWLRQV�VHUD�UHYrWX�G¶XQ�FDUUHODJH�VFHOOp�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��FRORULV�
DX�FKRL[�GH�O¶DUFKLWHFWH��DYHF�SOLQWKHV�DVVRUWLHV�RX�HQ�PpGLXP�SHLQWHV��

������� 0856�
6XU�OHV�PXUV��LO�VHUD�SRVp�XQ�UHYrWHPHQW�GpFRUDWLI�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�UHYrWXV�G¶XQH�SHLQWXUH�OLVVH��
6L�QpFHVVDLUH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�DFRXVWLTXH��LO�SRXUUD�rWUH�SUpYX�SDUWLHOOHPHQW�XQ�
IDX[�SODIRQG�DFRXVWLTXH��&HOXL�FL�SRXUUD�UHFHYRLU�XQH�SHLQWXUH��EODQFKH��

������� (/(0(176�'(�'(&25$7,21�
6DQV�REMHW��

������� &+$8))$*(�
,O�Q
HVW�SDV�SUpYX�GH�FKDXIIDJH�GDQV�OHV�FLUFXODWLRQV�FRPPXQHV��

������� 3257(6�
/HV�SRUWHV�GHV�FLUFXODWLRQV�FRPPXQHV�VHURQW�j�kPH�SOHLQH�GH�ILQLWLRQ�SHLQWH�HW�GH�GHJUp�FRXSH�
IHX�FRQIRUPH�j�OD�OpJLVODWLRQ��
/HV�KXLVVHULHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQ�FKDQW�SODW�HQ�ERLV�SHLQW��
/HV� SRUWHV� GHV� JDLQHV� WHFKQLTXHV� VHURQW� UpDOLVpHV� HQ� SDQQHDX[� GH� SDUWLFXOHV� DYHF�SDXPHOOHV�
LQYLVLEOHV��ILQLWLRQ�SDU�SHLQWXUH��

������� (48,3(0(176�(/(&75,48(6�
��SULVH�GH�FRXUDQW����$���7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�GH�WRXV�OHV�QLYHDX[��VXU�
OH�FLUFXLW�GHV�VHUYLFHV�JpQpUDX[��
/
pFODLUDJH�VHUD�DVVXUp�SDU�DSSOLTXHV�PXUDOHV�GpFRUDWLYHV�RX�VSRWV��

����� &,5&8/$7,216�'8�6286�62/���6$6�±�FRXORLUV��
/HV�FLUFXODWLRQV�GpFULWHV�GDQV�FH�FKDSLWUH��VRQW�XQLTXHPHQW� OHV�FLUFXODWLRQV�SLpWRQQHV�G¶DFFqV�� WHOV�
TXH�VDV�HW�FRXORLUV���j�O¶H[FHSWLRQ�GHV�VROV�GpFULWV�DX�FKDSLWUH�����HW������

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�VHURQW�EUXWV��

������� 0856�
/HV� PXUV� GHV� FLUFXODWLRQV� VHURQW� HQ� EpWRQ� RX� SDUSDLQJV� EUXWV� VHURQW� EUXWV� RX� UHYrWXV� G
XQH�
SHLQWXUH�GH�SURSUHWp��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�HQ�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODQW�WKHUPLTXH�HQ�VRXV�IDFH��VHORQ��OD�QDWXUH�
GHV�ORFDX[�VLWXpV�DX�GHVVXV��

������� 3257(6�'
$&&(6�



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�

WĂŐĞ�Ϯϯ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

/HV� SRUWHV� G
DFFqV� GHV� VDV� HW� GHV� ORFDX[� WHFKQLTXHV� VHURQW� j� kPH� SOHLQH�� SHLQWHV�� GH� GHJUp�
FRXSH�IHX�RX�SDUH�IODPPH�FRQIRUPH�j�OD�OpJLVODWLRQ��DYHF�IHUPH�SRUWH�K\GUDXOLTXH��

������� 5$03(�'
$&&(6�3285�9(+,&8/(6�
/D�UDPSH�G
DFFqV�VHUD�UpDOLVpH�HQ�EpWRQ�EDOD\p��

������� (48,3(0(176�(/(&75,48(6�
/
pFODLUDJH� VHUD� DVVXUp� SDU� KXEORWV� HQ� SODIRQG� RX� DSSOLTXHV� FRPPDQGpV� SDU� GpWHFWHXUV� RX�
PLQXWHULH��

����� &$*(6�'
(6&$/,(56�

������� 62/�'(6�3$/,(56�
/HV�SDOLHUV�G
HVFDOLHUV�VHURQW�UHYrWXV�G¶XQ�FDUUHODJH��LGHQWLTXH�DX[�FLUFXODWLRQV�GDQV�OH�FDV�R��LO�
GHVVHUW�XQ�QLYHDX�FDUUHOp�HW�UHYrWXV�GH�SHLQWXUH�DQWL�SRXVVLqUH�GDQV�OHV�DXWUHV�FDV��

������� 0856�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� 3/$)21'6�
(Q�SODIRQG�GHV�SDOLHUV��LO�VHUD�DSSOLTXp�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� (6&$/,(56��PDUFKHV��FRQWUHPDUFKHV���OLPRQV��SOLQWKHV��JDUGH�FRUSV��VRXV�IDFH�GH�OD�SDLOODVVH�
/HV�PDUFKHV�HW�FRQWUHPDUFKHV�VHURQW�UHYrWXHV�G
XQH�SHLQWXUH�DQWL�SRXVVLqUH��/D�VRXV�IDFH�GH�OD�
SDLOODVVH�UHFHYUD�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��
/HV� PDLQV� FRXUDQWHV� VHURQW� HQ� WXEHV� URQGV�� SHLQWV� HW� � ERXFKRQQpV�� � HW� XQ� JDUGH�FRUSV� HQ�
VHUUXUHULH�RX�HQ�PDoRQQHULH��SURWpJHUD�OH�SDOLHU�GX�GHUQLHU�pWDJH��

������� &+$8))$*(���9(17,/$7,21�
/HV�FDJHV�G
HVFDOLHUV�QH�VHURQW�SDV�FKDXIIpHV��8Q� ODQWHUQHDX�GH�VpFXULWp�VHUD�SODFp�HQ�SDUWLH�
KDXWH�SRXU�OH�GpVHQIXPDJH�DYHF�GLVSRVLWLI�G¶RXYHUWXUH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (&/$,5$*(�
/
pFODLUDJH�VH�IHUD�SDU�DSSOLTXHV��FRPPDQGp�SDU�PLQXWHULH�RX�SDU�GpWHFWHXU�GH�PRXYHPHQW��

����� /2&$8;�&200816�

������� *$5$*(�$�%,&<&/(77(6��92,785(6�'
(1)$176�
6XU�OHV�PXUV�GX�ORFDO�� LO�VHUD�DSSOLTXp�XQH�FRXFKH�GH�SHLQWXUH�YLQ\OLTXH�DX�5'&�RX�XQH�ILQLWLRQ�
HQ�EpWRQ�EUXW�DX�VRXV�VRO��
/H�VRO�VHUD�UHYrWX�G¶XQ�FDUUHODJH�DX�5'&�RX�ODLVVp�EUXW�DX�VRXV�VRO��
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��

������� %8$1'(5,(�&2//(&7,9(�
6DQV�REMHW��

������� 6(&+2,56�&2//(&7,)�
6DQV�REMHW��



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�

WĂŐĞ�Ϯϰ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

������� /2&$8;�'(�5$1*(0(176�(7�'
(175(7,(1�
6DQV�REMHW��

������� /2&$8;�6$1,7$,5(6�
6DQV�REMHW��

����� /2&$8;�62&,$8;�

������� 6$//(�'(�%5,&2/$*(�
6DQV�REMHW��

������� 6$//(�'(�-(8;�(7�'(�5(81,21�
/¶RUDQJHUDLH� GH� OD� 0DLVRQ� G¶RULJLQH� VHUD� FRQVHUYpH� HQ� O¶pWDW� HW� PLVH� j� GLVSRVLWLRQ� GH� OD�
FRSURSULpWp� VHORQ� OHV� UqJOHV� TXL� VHURQW� pWDEOLHV� ORUV� GHV� DVVHPEOpHV� JpQpUDOHV� GH�
FRSURSULpWDLUHV��&H�ORFDO�VH�WURXYH�GDQV�O¶(VSDFH�%RLV�&ODVVp��FRQWUH�OH�PXU�G¶HQFHLQWH�HW�QH�VHUD�
HQ�DXFXQ�FDV�PRGLILp�RX� DPpQDJp��/HV�EkWLV�� FRXYHUWXUH�� VROV��PXUV��SODIRQGV�HW�SRUWH�YLWUDX[�
VHURQW�G¶RULJLQH��&H�ORFDO�QH�VHUD�QL�pFODLUp��QL�FKDXIIp��

����� /2&$8;�7(&+1,48(6�

������� /2&$/�'(�5(&(37,21�'(6�25'85(6�0(1$*(5(6�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�VWRFNDJH�GHV�RUGXUHV�PpQDJqUHV��
6XU� OHV�PXUV�GX� ORFDO�� LO�VHUD�DSSOLTXp�XQH�UHPRQWpH�GH�IDwHQFH�VXU�����P�GH�KDXW�VXLYLH�G¶XQH�
XQH�ILQLWLRQ�HQ�EpWRQ�EUXW�
$X�VRO��LO�VHUD�PLV�HQ�°XYUH�XQ�FDUUHODJH�DQWL�GpUDSDQW��/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�
SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���
8Q�URELQHW�GH�SXLVDJH�HW���VLSKRQ�GH�VRO�VHURQW�pJDOHPHQW�SUpYXV��

������� &+$8))(5,(�
6DQV�REMHW��

������� 6286�67$7,21�'(�&+$8))$*(�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�FKDXIIDJH�FROOHFWLI��
/HV�PXUV�HW�VRO�GX�ORFDO�VHURQW�HQ�ILQLWLRQ�HQ�EpWRQ�EUXW�
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

������� /2&$/�'(6�68535(66(856�
6DQV�REMHW���

������� /2&$/�75$16)250$7(85��(�'�)��
6DQV�REMHW���

������� /2&$/�0$&+,1(5,(�'
$6&(16(85�
/RFDO�VDQV�REMHW�FDU�OHV�DVFHQVHXUV�PLV�HQ�°XYUH�VHURQW�GX�W\SH�©PDFKLQHULH�HQ�JDLQH�ª��

������� /2&$/�9(17,/$7,21�0(&$1,48(�
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�

/RFDO�VDQV�REMHW�FDU�OH�V��FDLVVRQ�V��GH�90&�VHUD�LQVWDOOp�HQ�WRLWXUH�VXU�WHUUDVVH�RX�HQ�FRPEOHV��
,O�V��VHUD�LVROp�SKRQLTXHPHQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� /2&$/�($8�
8Q� ORFDO� GH� EUDQFKHPHQW� DYHF� FRPSWHXU� JpQpUDO� HW� YDQQH� G¶DUUrW� VHUD� LQWpJUp� j� O¶RSpUDWLRQ�
VXLYDQW�GHPDQGH�DXSUqV�GX�FRQFHVVLRQQDLUH��

����� &21&,(5*(5,(�

������� &20326,7,21�'8�/2&$/�
6DQV�REMHW��

������� (48,3(0(176�',9(56�
6DQV�REMHW��

��� (48,3(0(176�*(1(5$8;�'(�/
,00(8%/(�

����� $6&(16(856�(7�0217(�&+$5*(6�
$VFHQVHXU�V�� pOHFWULTXH�V�� GH� ���.J� GH� PDUTXH� 2521$�� � YLWHVVH� �� P�V� W\SH� ©�PDFKLQHULH� HQ�
JDLQH�ª��

/¶DVFHQVHXU�GHVVHUYLUD�WRXV�OHV�pWDJHV�HW�OH�VRXV�VRO��

/HV�SRUWHV�SDOLqUHV�VHURQW�SHLQWHV�j�WRXV�OHV�QLYHDX[��

/HV� SDURLV� GH� OD� FDELQH� UHFHYURQW� XQ� UHYrWHPHQW� VWUDWLILp� VHORQ� FKRL[� DUFKLWHFWH� HW� XQ� PLURLU�� /H�
UHYrWHPHQW�GH�VRO�VHUD�HQ�SLHUUH�UHFRQVWLWXpH��/H�SODIRQG�VXVSHQGX�UHFHYUD�XQ�pFODLUDJH�LQWpJUp��

8QH� OLDLVRQ� WpOpSKRQLTXH� SHUPDQHQWH� �W\SH� *60�� VHUD� LQVWDOOpH� HQWUH� OD� FDELQH� HW� OD� VRFLpWp� GH�
PDLQWHQDQFH��

����� &+$8))$*(��($8�&+$8'(�&2//(&7,)�
/H�SUpVHQW�SURMHW�FRPSRUWH�GH�O¶HDX�FKDXGH�VDQLWDLUH�FROOHFWLYH��/H�FKDXIIDJH�HVW�LQGLYLGXHO��

������� (48,3(0(17�7+(50,48(�'(�&+$8))$*(�

��������3URGXFWLRQ�GH�FKDOHXU�
6DQV�REMHW�

��������5pJXODWLRQ�DXWRPDWLTXH�
6DQV�REMHW��

��������3RPSHV�HW�EU�OHXUV�
6DQV�REMHW��

��������$FFHVVRLUHV�GLYHUV�
6DQV�REMHW��

��������&RORQQHV�PRQWDQWHV�
6DQV�REMHW��

��������6HUYLFH�G¶HDX�FKDXGH�
6DQV�REMHW��
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�

��������3URGXFWLRQ�G
HDX�FKDXGH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��

��������5pVHUYRLUV�
9RLU�DUWLFOH����������

��������3RPSHV�HW�EU�OHXUV�
9RLU�DUWLFOH����������

���������&RPSWDJH�JpQpUDO�
9RLU�DUWLFOH����������

���������&RORQQHV�PRQWDQWHV�
9RLU�DUWLFOH����������

����� 7(/(&20081,&$7,216�

������� 7(/(3+21(�
/D�UpVLGHQFH�VHUD�UDFFRUGpH�DX�UpVHDX�)LEUH�RX�$'6/�VHORQ�SRVVLELOLWp�GX�FRQFHVVLRQQDLUH��

������� $17(11(6�79�(7�5$',2�
������������������������/D�UpVLGHQFH�VHUD�pTXLSpH��VRLW�G¶XQH�LQVWDOODWLRQ�SHUPHWWDQW�GH�UHFHYRLU�OHV�SURJUDPPHV��
������������������������GH�FKDLQHV�GH�7pOpYLVLRQ�1XPpULTXH�7HUUHVWUH���717��JUDWXLWHV�HW�j�SpDJHV��LQGLYLGXHOOHPHQW���
������������������������HW�OHV�UDGLRV�)0��
�������������������������,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ�

����� 5(&(37,21�672&.$*(�(7�(9$&8$7,21�'(6�25'85(6�0(1$*(5(6�
/HV�RUGXUHV�PpQDJqUHV� VHURQW� VWRFNpHV�GDQV�GHV� FRQWDLQHUV� URXODQWV� IRXUQLV� SDU� OD� FRPPXQH� HW�
LQVWDOOpV� GDQV� OH� ORFDO� SUpYX� j� FHW� HIIHW�� /H� F\FOH� G¶HQOqYHPHQW� HW� OD� VXUIDFH� GH� VWRFNDJH� VHURQW�
GpWHUPLQpV�SDU�OD�FRPPXQH��

,O�VHUD�YHQWLOp�QDWXUHOOHPHQW�RX�PpFDQLTXHPHQW��

����� 9(17,/$7,21�0(&$1,48(�'(6�/2&$8;�
6H�UHSRUWHU�DX[�FKDSLWUHV�GHV�ORFDX[�FRQFHUQpV��

����� $/,0(17$7,21�(1�($8�

������� &2037$*(6�*(1(5$8;�
/H� FRPSWHXU� JpQpUDO� VHUD� VLWXp� GDQV� OH� FLWHUQHDX� H[WpULHXU� SRVp� SDU� OH� FRQFHVVLRQQDLUH� DYHF�
YDQQH�G¶DUUrW�JpQpUDO��'LVWULEXWLRQ�KRUL]RQWDOH�HQ�39&�SUHVVLRQ�MXVTX¶HQ�SLHG�GH�JDLQH��
/HV�WX\DXWHULHV�SDVVDQW�GDQV�OHV�SDUWLHV�QRQ�FKDXIIpHV�VHURQW�FDORULIXJpHV��

������� 68535(66(856� �� 5('8&7(856� (7� 5(*8/$7(856� '(� 35(66,21� �� 75$,7(0(17� '(�
/
($8�
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�

/
LQVWDOODWLRQ� G
DOLPHQWDWLRQ� HQ� HDX� VHUD� UpDOLVpH� FRQIRUPpPHQW� DX[� H[LJHQFHV� WHFKQLTXHV� HW�
UpJOHPHQWDLUHV��
6XUSUHVVHXUV�RX�GpWHQGHXUV�VL�QpFHVVDLUHV��

������� &2/211(6�0217$17(6�
/D�GLVWULEXWLRQ�GHV�ORJHPHQWV�VH�IHUD�SDU�FRORQQHV�FROOHFWLYHV�HQ�39&�SUHVVLRQ��VLWXpHV�GDQV�OHV�
JDLQHV�WHFKQLTXHV��
9DQQH�G¶LVROHPHQW� � DYHF� SXUJH�HQ�SLHG� GH� FRORQQH��7RXWHV� OHV� WUDYHUVpHV�GH� SODQFKHU� VHURQW�
LVROpHV�SDU�IRXUUHDX[�UpVLOLHQWV��

������� %5$1&+(0(176�3$57,&8/,(56�
(Q� JDLQH� WHFKQLTXH�� LO� VHUD� SUpYX� XQ� URELQHW� GH� FRXSXUH� JpQpUDOH� SDU� ORJHPHQW�� DLQVL� TX
XQ�
PDQFKRQ� E\�SDVV� SHUPHWWDQW� � OD� SRVH� pYHQWXHOOH� GH� FRPSWHXUV� LQGLYLGXHOV� �QRQ� IRXUQLV�� HW�
GpULYDWLRQV�HQFDVWUpHV��

����� $/,0(17$7,21�(1�*$=�
6DQV�REMHW��

����� $/,0(17$7,21�(1�(/(&75,&,7(�

������� &2037$*(6�'(6�6(59,&(6�*(1(5$8;�
'HV�FRPSWDJHV�VHURQW�LQVWDOOpV�SRXU�OHV�VHUYLFHV�JpQpUDX[��SRXU�OHV�HQVHPEOHV�VXLYDQWV���

�� SDUWLHV�FRPPXQHV�j�UH]�GH�FKDXVVpH�HW�HQ�pWDJH��YHQWLODWLRQ�PpFDQLTXH�FRQWU{OpH��SDU�
FDJH����

�� pFODLUDJH�SDUNLQJV��SRUWHV�GH�SDUNLQJ��FDYHV�HW�pFODLUDJH�H[WpULHXU��SRXU�O¶HQVHPEOH��

�� DVFHQVHXUV��SDU�FDJH���
/H� QRPEUH� GH� FRPSWDJHV� SRXUUD� rWUH� VXMHW� j� YDULDWLRQ� HQ� IRQFWLRQ� GHV� FRQWUDLQWHV� GHV�
FRQFHVVLRQQDLUHV�RX�GHV�VSpFLILFLWpV�GX�SURMHW����

������� &2/211(6�0217$17(6�
/HV� FRORQQHV�PRQWDQWHV� pOHFWULTXHV� VHURQW� VLWXpHV� HQ� JDLQHV� SDOLqUHV�� j� SDUWLU� GHVTXHOOHV� OHV�
ORJHPHQWV�VHURQW�DOLPHQWpV��

������� %5$1&+(0(176�(7�&2037$*(6�3$57,&8/,(56�
/HV�WDEOHDX[�GLVMRQFWHXUV�HW�FRPSWHXUV�VHURQW�LQVWDOOpV�GDQV�OHV�HQWUpHV�GHV�DSSDUWHPHQWV�VHORQ�
GHPDQGHV�G¶(5')��

��� 3$57,(6�&20081(6�(;7(5,(85(6�$�/
,00(8%/(�
/HV� SDUWLHV� FRPPXQHV� H[WpULHXUHV� HW� OHV� HVSDFHV� YHUWV� HQ� SDUWLFXOLHU� VHURQW� UpDOLVpV� VHORQ� O
pWXGH� GH�
O¶DUFKLWHFWH��

����� 92,5,(6�(7�3$5.,1*�

������� 92,5,(6�'
$&&(6�
/HV�DFFqV�VH�IHURQW�j�SDUWLU�GH��OD�YRLH�SXEOLTXH��
/
DFFqV�GHV�YpKLFXOHV�SDUWLFXOLHUV�VH�IHUD�SDU�OD�UXH�GX�3LRFK�GH�%RXWRQQHW��

������� 752772,56�
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�

/HV�WURWWRLUV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX[�SODQV�DUFKLWHFWH��

������� 3$5.,1*6�9,6,7(856�
6DQV�REMHW��

����� &,5&8/$7,21�3,(7216�

������� &+(0,1�'
$&&(6�$8;�(175((6��(00$5&+(0(176��5$03(6��&2856�
/
DFFqV�GHV�SLpWRQV�VH�IHUD��SDU� OD�UXH�GX�3LRFK�GH�%RXWRQQHW�RX�SDU� OD�UXH�GH�1D]DUHWK�VHORQ�
DFFqV�DX�EkWLPHQW��,O�VHUD�FRQIRUPH�DX[�SODQV�G¶DFFHVVLELOLWp�GH�O¶DUFKLWHFWH��
/¶DFFqV�GHV�YLVLWHXUV�VH� IHUD�REOLJDWRLUHPHQW�SDU� OD� UXH�GX�3LRFK�GH�%RXWRQQHW��/¶DFFqV�UXH�GH�
1D]DUHWK�VHUD�XQLTXHPHQW�SRXU�OHV�KDELWDQWV�VXU�YLJLN��

����� (63$&(6�9(576�

������� $,5(6�'(�5(326�
6XLYDQW�SODQ�DUFKLWHFWH��

������� 3/$17$7,216�'
$5%5(6��$5%867(6��)/(856�
/HV�HVSDFHV�YHUWV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX�SODQ�G
DPpQDJHPHQW�GX�SD\VDJLVWH�GDQV�OH�
UHVSHFW�GX�FODVVHPHQW�(%&�©�(VSDFH�%RLV�&ODVVp�ª���

������� (1*$=211(0(17�
6DQV�REMHW��

������� $5526$*(�
8Q� DUURVDJH� DXWRPDWLTXH� VHUD� PLV� HQ� SODFH� OD� SUHPLqUH� DQQpH� SRXU� JDUDQWLU� OD� SRXVVH� GHV�
YpJpWDX[��

������� %$66,16�'(&25$7,)6�
6DQV�REMHW��

������� &+(0,16�'(�3520(1$'(�
6XLYDQW�SODQ�GH�O¶DUFKLWHFWH��

����� $,5(�'(�-(8;�(7�(48,3(0(176�63257,)6�

������� 62/�
6DQV�REMHW��

������� (48,3(0(176�
8Q� WHUUDLQ� GH� SpWDQTXH� HVW� j� GLVSRVLWLRQ� GHV� UpVLGHQWV�� ,O� VHUD� HQ� VWDELOLVp� RX� JUDYLOORQV� ILQV��
ERUGp�SDU�GHV�SRXWUHOOHV�RX�URQGLQ�HQ�ERLV��,O�HVW�VLWXp�j�SUR[LPLWp�GH�O¶RUDQJHUDLH��

����� (&/$,5$*(�(;7(5,(85�

������� 6,*1$/,6$7,21�'(�/
(175((�'(�/
,00(8%/(�
6DQV�REMHW��
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�

������� (&/$,5$*(�'(6�92,5,(6��(63$&(6�9(576��-(8;�(7�$875(6�
/
pFODLUDJH�GHV�HVSDFHV�H[WpULHXUV�VHUD�UpDOLVp�SDU�DSSOLTXHV�PXUDOHV�DX�GURLW�GHV�PXUHWV�RX�SDU�
ERUQHV� OXPLQHXVHV� VXLYDQW� SODQ� G
DUFKLWHFWH�� FRPPDQGpV� SDU� LQWHUUXSWHXU� FUpSXVFXODLUH� UHOLp� j�
XQH�KRUORJH��

����� &/2785(6�

������� 685�58(�
/HV�DFFqV�VXU�UXHV�VHURQW�SURWpJpV�SDU�GHV�FO{WXUHV�j�EDUUHDXGDJH�HQ�DFLHU�WKHUPRODTXp�RX�HQ�
DOXPLQLXP�ODTXp�VXLYDQW�SODQ�DUFKLWHFWH��'HV�SRUWLOORQV�SHUPHWWURQW�OHV�DFFqV�DX[�UpVLGHQWV��

������� $9(&�/(6�35235,(7(6�92,6,1(6�
/
RSpUDWLRQ�VHUD�VpSDUpH�GHV�SURSULpWpV�YRLVLQHV�SDU�OHV�FO{WXUHV�RX�PXUV�PLWR\HQV�H[LVWDQWV��

����� 5(6($8;�',9(56�

������� ($8�
/
DOLPHQWDWLRQ�HQ�HDX�VH�IHUD�SDU�XQ�EUDQFKHPHQW�VXU�OH�UpVHDX�GH�OD�FRPSDJQLH�FRQFHVVLRQQDLUH�
GDQV�OH�FLWHUQHDX�H[WpULHXU��

������� *$=�
6DQV�REMHW��

������� (/(&75,&,7(��SRVWH�GH�WUDQVIRUPDWLRQ�H[WpULHXU���
/
DOLPHQWDWLRQ�JpQpUDOH�HQ�pOHFWULFLWp�VH�IHUD�GHSXLV�OH�UpVHDX�EDVVH�WHQVLRQ�G¶(')�MXVTX¶DX�ORFDO�
EDVVH�WHQVLRQ�RX�DX�FRIIUHW�GH�IDoDGH�RX�MXVTX
DX[�JULOOHV�GH�UHSLTXDJH�GHV�SLHGV�GH�FRORQQH��HQ�
IRQFWLRQ�GHV�H[LJHQFHV�G¶(')��

������� 3267(6�'¶,1&(1',(��(;7,1&7(856�
/HV�H[WLQFWHXUV�VHURQW�LQVWDOOpV�HQ�VRXV�VRO��/HXU�QRPEUH�VHUD�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (*2876�
/HV�pYDFXDWLRQV�G
pJRXWV�VHURQW�UDFFRUGpHV�VXU�OHV�UpVHDX[�G
DVVDLQLVVHPHQW�HQ�YRLULH�SXEOLTXH��

������� (385$7,21�'(6�($8;�
6DQV�REMHW��

������� 7(/(&20081,&$7,216�
/H� UDFFRUGHPHQW� GHV� OLJQHV� WpOpSKRQLTXHV� VH� IHUD� GHSXLV� OH� UpVHDX� )5$1&(� 7(/(&20�
MXVTX
DX[�FRORQQHV�PRQWDQWHV�GDQV�OHV�JDLQHV�SDOLqUHV�SRXU�OD�GLVWULEXWLRQ�GHV�ORJHPHQWV��

������� '5$,1$*(�'8�7(55$,1�
'UDLQDJH�GHV�LQIUDVWUXFWXUHV�VXLYDQW�UHFRPPDQGDWLRQ�GX�JpRWHFKQLFLHQ��

������� (9$&8$7,21�'(6�($8;�'(�3/8,(�(7�'(�58,66(//(0(17�685�/(�7(55$,1��(63$&(6�
9(576��&+(0,16��$,5(6��&2856�(7�-(8;�
eYDFXDWLRQ�QDWXUHOOH�GHV�HDX[�GH�SOXLHV��GHV�FKHPLQHPHQWV�HW�GHV�HVSDFHV�YHUWV�SDU�LQILOWUDWLRQ��
8Q�RXYUDJH�GH�UpWHQWLRQ�GHV�HDX[�SOXYLDOHV�VHUD�PLV�HQ�°XYUH�DX�GURLW�GX�EkWLPHQW�VXLYDQW�OHV�
H[LJHQFHV�GH�O¶DUUrWp�GX�3HUPLV�GH�&RQVWUXLUH��
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�

��� 25*$1,*5$00(�'(6�&/(6�
,O�VHUD�IRXUQL�SDU�ORJHPHQW���

x���FOpV�SRXU� OH� ORJHPHQW��FOpV�SHUPHWWDQW� O¶RXYHUWXUH�GH�OD�SRUWH�SDOLqUH�PDLV�pJDOHPHQW� OHV�
DFFqV�GX�VRXV�VRO�HW�OHV�ORFDX[���URXHV�VXU�RUJDQLJUDPPH���

x�%DGJH� W\SH� 9LJLN� SHUPHWWDQW� O¶DFFqV� j� OD� UpVLGHQFH�� DX[� DVFHQVHXUV� DX� VRXV�VRO� HW� DX[�
FRXUVLYHV�GX�5'&�FRQWU{OpHV��

x���FRPPDQGH�GX�SDUNLQJ�SDU�SODFH�GH�VWDWLRQQHPHQW�±�OD�FRPPDQGH�HVW�EL�WHFKQRORJLTXH�HW�
FRPSWH�SRXU�XQ�EDGJH�YLJLN�pJDOHPHQW��

x���FOpV�SRXU�OD�ERLWH�DX[�OHWWUHV�

�
�
�
)DLW��j�
/H�

�
/H�9(1'(85� � � � � � � � /H�5(6(59$7$,5(�

�
6LJQDWXUH�SUpFpGpH�GH�OD�PHQWLRQ�
PDQXVFULWH�©�/X�HW�$SSURXYp�ª�
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/2*(0(176�&2//(&7,)6�±�$&&(66,21�/,%5(�

9,//$�������������������������������������������������������������������������������
0$,621�'(�*$5',(1�

�
127,&(�'(6&5,37,9(�127$,5(�
�FRQIRUPH�j�O¶DUUrWp�GX����0DL�������

YHUVLRQ����������������
�

6200$,5(�

�
&RQVWUXFWLRQ�GH����/RJHPHQWV�

�
©�3520(66(�ª�

�

�
3(563(&7,9(�121�&2175$&78(//(�

�
���5XH�GX�3LRFK�GH�%RXWRQQHW��EkWLPHQW�FROOHFWLI��

��5XH�GH�1D]DUHWK��YLOOD��
�
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��� 35(6(17$7,21�*(1(5$/(��������������������������������������������������������������������������������������������������������������������
��� *(1(5$/,7(6�������������������������������������������������������������������������������������������������������������������������������������������
����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�����������������������������������������������������������������������������������������������
����� 127(�*(1(5$/(�������������������������������������������������������������������������������������������������������������������������������

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(��������������������������������������������������
����� ,1)5$6758&785(�����������������������������������������������������������������������������������������������������������������������������
����� 0856�(7�266$785(�������������������������������������������������������������������������������������������������������������������������
����� 3/$1&+(56����������������������������������������������������������������������������������������������������������������������������������������
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��� 35(6(17$7,21�*(1(5$/(�

/H�SURMHW�FRPSUHQG�OD�UpDOLVDWLRQ���

�

�� G¶XQ� LPPHXEOH�GH� ���pWDJHV�VXU�UH]�GH�FKDXVVpH��FRPSRUWDQW�JOREDOHPHQW���� ORJHPHQWV�VXU���QLYHDX[�
GH�VRXV�VRO�j�XVDJH�GH�SDUNLQJV��FDYHV�HW�ORFDX[�WHFKQLTXHV�HW�G¶XQH�YLOOD�VXU���pWDJH�GDQV�O¶HPSULVH�GX�
SDUF��

�� &H�SURJUDPPH�FRPSRUWHUD�GHV�ORWV�GpGLpV�DX�ORFDWLI�VRFLDO�

�� /DEHO�1)�+$%,7$7���FRQIRUPH�57������

�
&HW�LPPHXEOH�SRXUUD�rWUH�UpDOLVp�HQ�SOXVLHXUV�WUDQFKHV�DX�FKRL[�GX�0DvWUH�G¶2XYUDJH��

��� *(1(5$/,7(6�

����� 2%-(7�'(�/$�127,&(�'(6&5,37,9(�
/D�SUpVHQWH�QRWLFH�GHVFULSWLYH�D�SRXU�REMHW�GH�GpILQLU�OHV�FRQGLWLRQV�WHFKQLTXHV�HW�OHV�SUHVWDWLRQV�
VXLYDQW� OHVTXHOOHV�VHUD�FRQVWUXLW� OH�SURJUDPPH�GH���� ORJHPHQWV�HQ�DFFHVVLRQ��VLWXp���� UXH�GX�
3LRFK� GH� %RXWRQQHW� j� 02173(//,(5� ������ SRXU� OH� EkWLPHQW� QHXI� HW� �� UXH� GH� 1D]DUHWK� j�
02173(//,(5��������SRXU�OD�YLOOD��

����� 127(�*(1(5$/(�
/HV�FDUDFWpULVWLTXHV�WHFKQLTXHV�GH�O
LPPHXEOH�VRQW�GpILQLHV�SDU�OD�SUpVHQWH�QRWLFH��

/D�FRQVWUXFWLRQ�VH�FRQIRUPHUD���

DX[�ORLV�HW�UpJOHPHQWDWLRQV�HQ�YLJXHXU�j�OD�GDWH�GH�GpS{W�GX�SHUPLV�GH�FRQVWUXLUH��

DX[�SUHVFULSWLRQV�GHV�'RFXPHQWV�7HFKQLTXHV�8QLILpV�j�FDUDFWqUH�REOLJDWRLUH��pWDEOLV�SDU� OH�&HQWUH�
6FLHQWLILTXH�7HFKQLTXH�GX�%kWLPHQW��

DX[�UqJOHV�GH�FRQVWUXFWLRQ�HW�GH�VpFXULWp��

(Q�SDUWLFXOLHU�� OD�FRQVWUXFWLRQ�VHUD�FRQIRUPH�j� OD�5pJOHPHQWDWLRQ�$FRXVWLTXH��j� OD�5pJOHPHQWDWLRQ�
7KHUPLTXH��57�������HW�j�OD�5pJOHPHQWDWLRQ�KDQGLFDSpV��

/H�GLPHQVLRQQHPHQW�GHV�ORFDX[�j�XVDJH�GH�VWDWLRQQHPHQW�VHUD�FRQIRUPH�DX[�UqJOHV�G¶XUEDQLVPH�HW�
GH�VpFXULWp��VDQV�TX¶LO�VRLW�IDLW�UpIpUHQFH�j�XQH�QRUPH�GLPHQVLRQQHOOH��

/D�FRQIRUPLWp�GH� OD�FRQVWUXFWLRQ�VHUD� WRXW�DX� ORQJ�GH�VD�PLVH�HQ�°XYUH�YpULILpH�SDU�XQ�EXUHDX�GH�
FRQWU{OH�DJUpp��

8Q� 'RVVLHU� G¶,QWHUYHQWLRQ� 8OWpULHXUH� VXU� O¶2XYUDJH� �'�,�8�2�� GpILQLVVDQW� OHV� SUpFRQLVDWLRQV� SRXU�
O¶HQWUHWLHQ� HW� OD� PDLQWHQDQFH� GH� O¶LPPHXEOH� VHUD� UpDOLVp� SDU� XQ� FRRUGRQQDWHXU� VpFXULWp� HW� VDQWp�
DJUpp��GpVLJQp�SDU�OH�0DvWUH�G¶2XYUDJH��,O�VHUD�UHPLV�j�OD�FRSURSULpWp�j�OD�OLYUDLVRQ�GX�EkWLPHQW��

,O�HVW�H[SUHVVpPHQW�SUpYX�TXH��GDQV�OH�FDV�R��SHQGDQW� OD�FRQVWUXFWLRQ�� OD� IRXUQLWXUH�RX� OD�PLVH�HQ�
°XYUH� GH� FHUWDLQV� PDWpULDX[�� pTXLSHPHQWV� RX� PDWpULHOV� VH� UpYpOHUDLHQW� LPSRVVLEOH�� GLIILFLOH� RX�
VXVFHSWLEOH� G
HQWUDvQHU� GHV� GpVRUGUHV� HW� FH�� SRXU� XQ�PRWLI� TXHOFRQTXH� �H[HPSOH� �� UpJOHPHQWDWLRQ�
DGPLQLVWUDWLYH�� UHVSHFW� GHV� ODEHOV� HW� FHUWLILFDWLRQV� YLVpV�� UHWDUGV� G
DSSURYLVLRQQHPHQWV�� GpIDXWV� GH�
IDEULFDWLRQ�� GLIILFXOWpV� G
LPSRUWDWLRQ�� LPSpUDWLIV� WHFKQLTXHV� RX� HQ� FDV� G
DSSDULWLRQ� GH� PDWpULHO�
QRXYHDX��� OH� 0DvWUH� G
2XYUDJH� SRXUUD� UHPSODFHU� FHV� PDWpULDX[�� pTXLSHPHQWV� RX� DSSDUHLOV�� SDU�
G
DXWUHV�GH�TXDOLWp�DX�PRLQV�pTXLYDOHQWH���

'H�PrPH��LO�HVW��SUpFLVp�TXH�OHV�FRWHV�HW�OHV�VXUIDFHV�PHQWLRQQpHV�VXU�OHV�SODQV�VRQW�LQGLTXpHV�VRXV�
UpVHUYHV�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ��WHO�TXH�GpILQL�GDQV�O
DFWH�GH�YHQWH��
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/HV�WHLQWHV��FRORULV�HW�ILQLWLRQV�GHV�IDoDGHV��GHV�UHYrWHPHQWV�GHV�SDUWLHV�FRPPXQHV�GH�O
LPPHXEOH�HW�
GH� VHV� GpSHQGDQFHV� VHURQW� FKRLVLV� SDU� O
$UFKLWHFWH� HQ� DFFRUG� DYHF� OHV� GLIIpUHQWV� VHUYLFHV�
DGPLQLVWUDWLIV�LPSOLTXpV��

/HV�PDUTXHV��PRGqOHV�HW�GLPHQVLRQV�GHV�DSSDUHLOV��PDWpULDX[�HW�pTXLSHPHQWV�VRQW�GRQQpV�j�WLWUH�
LQGLFDWLI��/H�0DvWUH�G¶2XYUDJH�VH�UpVHUYH�j�WRXW�PRPHQW��VXU�GHPDQGH�GX�0DvWUH�G¶¯XYUH��OH�GURLW�GH�
OHV� UHPSODFHU� SDU� GHV� pTXLYDOHQWV�� GDQV� OH� FDV� GH� IRUFH� PDMHXUH� WHOV� TXH� GpIDLOODQFH� GHV�
IRXUQLVVHXUV��FHVVDWLRQ�GH�IDEULFDWLRQ��GpODLV�QRQ�FRPSDWLEOHV�DYHF�O¶DYDQFHPHQW�GX�FKDQWLHU��

&HV�PRGLILFDWLRQV�GRQW�OD�QpFHVVLWp�Q¶DSSDUDvW�VRXYHQW�TX¶HQ�FRXUV�GH�WUDYDX[��Q¶DOWqUHQW�HQ�DXFXQ�
FDV�OD�TXDOLWp�GHV�SUHVWDWLRQV��(OOHV�VHURQW�UpDOLVpHV�GDQV�O¶LQWpUrW�GHV�DFTXpUHXUV��

&HV� GHUQLHUV� V¶HQJDJHQW� j� OHV� DFFHSWHU� VDQV� UpVHUYH�� $LQVL�� O¶DFTXpUHXU� QH� SRXUUD� HQ� DXFXQ� FDV�
UpFODPHU� O¶XQH� GHV� SUHVWDWLRQV� SUpYXHV� DX� SUpVHQW� GHVFULSWLI� GDQV� OD� PHVXUH� R�� OHV� PDWpULHOV� HW�
PDWpULDX[�GH�UHPSODFHPHQW�IRXUQLV�SDU�OH�FRQVWUXFWHXU�VRQW�GH�TXDOLWp�pTXLYDOHQWH��

$XFXQH� HQWUHSULVH� pWUDQJqUH� DX� FKDQWLHU� QH� SRXUUD� SpQpWUHU� VXU� FHOXL�FL� DYDQW� OD� WHUPLQDLVRQ� GH�
O¶DSSDUWHPHQW�HW�VD�OLYUDLVRQ��

'H�PrPH�� LO�HVW�SUpFLVp�TXH� OHV�FRWHV�HW�VXUIDFHV�PHQWLRQQpHV�GDQV� OD�SUpVHQWH�QRWLFH�HW�VXU� OHV�
SODQV�VRQW�LQGLTXpHV�VRXV�UpVHUYH�GHV�WROpUDQFHV�GH�FRQVWUXFWLRQ�

/H� SRVLWLRQQHPHQW�� OH� QRPEUH� DLQVL� TXH� OH� GLPHQVLRQQHPHQW� GHV� JDLQHV� WHFKQLTXHV� QH� VRQW� SDV�
FRQWUDFWXHOV��&HOOHV�FL�VRQW�VXVFHSWLEOHV�GH�YDULHU�HQ�IRQFWLRQ�GHV�LPSpUDWLIV�WHFKQLTXHV�G¶H[pFXWLRQ��
,O� HQ� HVW� GH� PrPH� SRXU� OHV� SRVLWLRQQHPHQWV�� VHQV� G¶pFRXOHPHQW� HW� G¶pYDFXDWLRQ� GHV� pYLHUV� GH�
FXLVLQH�� UHFHYHXUV�� YDVTXHV� RX� ODYDERV�� ODYH�PDLQV�� FXYHWWHV� :&�� EDOORQV� G¶HDX� FKDXGH��
FRQYHFWHXUV«�

/¶LPSODQWDWLRQ�GH�FHV�pTXLSHPHQWV�RX�DSSDUHLOV�PHQWLRQQpV�GDQV�OD�SUpVHQWH�QRWLFH�ILJXUHQW�VXU�OHV�
SODQV� j� WLWUH� LQGLFDWLI�� /HV� UHWRPEpHV�� FDQDOLVDWLRQV� HW� FRQYHFWHXUV� QH� VRQW� SDV� QpFHVVDLUHPHQW�
UHSUpVHQWpV�VXU�OHV�SODQV�GH�YHQWH��

�

/HV� FRORULV� GHV� UHYrWHPHQWV� LQWpULHXUV� DX� WLWUH� GHV� SDUWLHV� FRPPXQHV� �VROV��PXUV� HW� SRUWHV��� GHV�
IDoDGHV��OD�GpFRUDWLRQ�GHV�SDUWLHV�FRPPXQHV�HQ�JpQpUDO��O¶DPpQDJHPHQW�GHV�DERUGV�HW�OH�FKRL[�GHV�
SODQWDWLRQV�� VHURQW� GpWHUPLQpV� SDU� O¶DUFKLWHFWH� HW� OH� 0DvWUH� G¶¯XYUH�� DSUqV� DFFRUG� GX� 0DvWUH�
G¶2XYUDJH��PDUTXDQW�XQH�LGHQWLWp�XQLTXH�GH�OD�5pVLGHQFH�UpDOLVpH��

/¶DFTXpUHXU�UHFRQQDvW�FHV�FODXVHV�FRPPH�pWDQW�HVVHQWLHOOHV�VDQV�TXRL�OH�FRQVWUXFWHXU�Q¶DXUDLW�SDV�
FRQWUDFWp�DYHF�OXL��

�
1DSSH�SKUpDWLTXH�j�IDLEOH�SURIRQGHXU�
/HV�LQYHVWLJDWLRQV�PHQpHV�SDU�OH�EXUHDX�G¶pWXGH�GH�VRO�UpYqOHQW�OD�SUpVHQFH�G¶XQH�QDSSH�SKUpDWLTXH�
j�IDLEOH�SURIRQGHXU�HQWUDLQDQW�XQ�ULVTXH�G¶LQRQGDELOLWp�WHPSRUDLUH�GX�VRXV�VRO��

�
eWDQFKpLWp�GHV�SDUNLQJV�HQ�VRXV�VRO�
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW� OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�UHPRQWpHV�
G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

�

6HUYLWXGH�GH�UpVHDX�HW�GH�FKHPLQHPHQWV�SLpWRQQLHUV�
/H�WHUUDLQ�HVW�DVVRUWL��G¶XQH�VHUYLWXGH�G¶XWLOLVDWLRQ�HW�G¶HQWUHWLHQ�GHV�UpVHDX[�HQWUH�OH�GRPDLQH�SXEOLF�
HW�OHV�GLIIpUHQWV�EkWLPHQWV�

/H� WHUUDLQ� HVW� DVVRUWL� G¶XQH� VHUYLWXGH�G¶XWLOLVDWLRQ� GHV� FKHPLQHPHQWV� SLpWRQQLHUV� HQWUH� OH� GRPDLQH�
SXEOLF�HW�OHV�GLIIpUHQWV�EkWLPHQWV�

�

�

=RQHV�VLVPLTXHV���
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/D� FRQVWUXFWLRQ� UHVSHFWHUD� VXU� OH� SODQ� VWUXFWXUHO� OHV� UqJOHV� SDUDVLVPLTXHV� HQ� YLJXHXU�� GpILQLHV�
VXLYDQW�OHV�FDUWHV�GH�]RQDJHV�GHV�DOpDV�VLVPLTXHV��

�

7HUUDVVH��ORJJLD��EDOFRQ�DFFHVVLELOLWp���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW�TXH�SRXU�GHV�UDLVRQV�WHFKQLTXHV��LO�SRXUUD�\�DYRLU���

x� 'HV�GLIIpUHQFHV�GH�KDXWHXU�GH�SODIRQG��SDUIRLV�LQIpULHXU�j��P����GDQV�OHV�ORJHPHQWV�RX�VXU�
OHV�WHUUDVVHV��ORJJLDV��EDOFRQV��HW�Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

x� 8QH� PDUFKH� G¶HQYLURQ� GH� �� FP� �FDV� VDQV� pWDQFKpLWp�� j� ��� FP� �FDV� DYHF� pWDQFKpLWp� HW�
LVRODWLRQ� WKHUPLTXH�� HQWUH� O¶LQWpULHXU� GX� ORJHPHQW� HW� OHV� WHUUDVVHV�� ORJJLDV�� EDOFRQV� � HW�
Q¶DSSDUDLVVHQW�SDV�VXU�OHV�SODQV�GH�YHQWHV��

�
(TXLSHPHQWV�SULYDWLIV�pYHQWXHOV���
1RXV�DWWLURQV�O¶DWWHQWLRQ�VXU�OH�IDLW� �TX¶LO�HVW�GRQQp� OD�SRVVLELOLWp�DX[�SURSULpWDLUHV�GX�GHUQLHU�QLYHDX�
VRLW� OHV�ORJHPHQWV��������������������OD�PLVH�HQ�SODFH�XOWpULHXUH�j�OD�OLYUDLVRQ��G¶XQ�MDFFX]]L�HW�RX�
G¶XQ�VSD��

1RXV� DWWLURQV� pJDOHPHQW� O¶DWWHQWLRQ� VXU� OH� IDLW� TXH� FHV�PrPHV� ORJHPHQWV� DXURQW� OD� SRVVLELOLWp� GH�
PHWWUH�HQ�SODFH�XQ�LQVHUW�j�IR\HU�IHUPp�DYHF�FRQGXLW�G¶pYDFXDWLRQ�GRQQDQW�VXU�OD�WRLWXUH�WHUUDVVH��

��� &$5$&7(5,67,48(6�7(&+1,48(6�*(1(5$/(6�'(�/
,00(8%/(�

����� ,1)5$6758&785(�

������� )28,//(6�
$SUqV�GpFDSDJH�HW�VWRFNDJH�GH�OD�WHUUH�YpJpWDOH��OH�WHUUDVVHPHQW�VHUD�H[pFXWp�HQ�SOHLQH�PDVVH�
SRXU� SHUPHWWUH� OD� UpDOLVDWLRQ� GH� O
LQIUDVWUXFWXUH�� /HV� WHUUHV� QRQ� XWLOLVpHV� HQ� UHPEODLV� VHURQW�
pYDFXpHV��

������� )21'$7,216�%$7,0(17�5���(7�0$,621�
/H�EkWLPHQW�VHUD�IRQGp�VXU�OH�ERQ�VRO��6HORQ�OHV�UpVXOWDWV�GH�OD�FDPSDJQH�GH�UHFRQQDLVVDQFH�GH�
VROV��OHV�IRQGDWLRQV�HQ�EpWRQ�DUPp�FRQVLVWHURQW�HQ�VHPHOOHV�VXSHUILFLHOOHV�LVROpHV�RX�ILODQWHV��/HV�
YRLOHV�SpULSKpULTXHV�GX�VRXV�VRO�VHURQW�UpDOLVpV�HQ�SLHX[�VpFDQW��/HXU�GpILQLWLRQ�UHFHYUD�O
DFFRUG�
GX�EXUHDX�GH�FRQWU{OH��
/HV� IRQGDWLRQV�GH� OD�PDLVRQ�GH�JDUGLHQ�VHURQW� HQ� EpWRQ�DUPp�� GH� W\SH�VHPHOOHV� VXSHUILFLHOOHV�
LVROpHV�RX�ILODQWHV��

������� 3/$1&+(5�%$6�%$7,0(17�5���(7�0$,621�
,O� VHUD� FRQVWLWXp� SDU� XQ� SODQFKHU� SRUWp� HQ� EpWRQ� DUPp� OLVVp�� 6D� GpILQLWLRQ� UHFHYUD� O
DFFRUG� GX�
EXUHDX�GH�FRQWU{OH��
/H� VRXV�VRO� Q¶HVW� SDV� FXYHOp� HW� OHV� HPSODFHPHQWV� GH� VWDWLRQQHPHQW� SHXYHQW� VRXIIULU� GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��
/H�SODQFKHU�EDV�GH�OD�PDLVRQ�GH�JDUGLHQ�VHUD�HQ�SRXWUHOOHV�KRXUGLV�SRVpV�VXU�EORFV�j�EDQFKHU�
SRVpV�VXU�OHV�IRQGDWLRQV��
�

����� 0856�(7�266$785(�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

������� 0856�'8�6286�62/�±�%$7,0(17�5���
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��������0XUV�SpULSKpULTXHV�
/HV�PXUV�GX�VRXV�VRO�VHURQW� UpDOLVpV�VXU� OD�SpULSKpULH�HQ�SLHX[�VpFDQWV�VXLYDQW�pWXGH�
GH�VWUXFWXUH���
/H�VRXV�VRO�Q¶HVW�SDV�FXYHOp�HW�OHV�HPSODFHPHQWV�GH�VWDWLRQQHPHQW�SHXYHQW�VRXIIULU�GH�
UHPRQWpHV�G¶KXPLGLWp�RX�G¶LQILOWUDWLRQV��/H�VRXV�VRO�Q¶HVW�SDV�UpSXWp�pWDQFKH��

��������0XUV�GH�UHIHQGV�
/HV�PXUV�GH�UHIHQGV�VHURQW�UpDOLVpV�HQ�EpWRQ�DUPp�RX�HQ�PDoRQQHULH�GH�SDUSDLQJV��OHV�
SRWHDX[� VHURQW� UpDOLVpV� HQ� EpWRQ� DUPp�� OHXUV� GLPHQVLRQV� UpVXOWHURQW� GH� O¶pWXGH� GH�
VWUXFWXUH�HW�GHV�LPSpUDWLIV�GH�FRQVWUXFWLRQ��

������� 0856�'(�)$&$'(6�%$7,0(17�5���(7�0$,621�
/HV�PXUV�GH�IDoDGHV��OHV�DOOqJHV��OHV�WUXPHDX[�HW�OHV�HQFDGUHPHQWV�GH�EDLHV�HQ�pOpYDWLRQ�VHURQW�
UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP��G
pSDLVVHXU�PLQLPDOH�VXLYDQW�O
pWXGH�GH�
VWUXFWXUH�HW�WKHUPLTXH���
�
/HV�PXUV�UHFHYURQW�j�O
LQWpULHXU�XQ�FRPSOH[H�LVRODQW�FRPSRVp�G
XQ�SDQQHDX�HQ�SRO\VW\UqQH��ODLQH�
PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW� ��RX�G¶XQ�HQGXLW�DX�SOkWUH�VXLYDQW� O¶pWXGH�
WKHUPLTXH��/RFDOHPHQW�� O
LVRODQW�SRXUUD�rWUH�GLVSRVp�HQ�DSSOLTXH�VXU� OD� IDFH�H[WpULHXUH�GX�PXU��
PrPH�VL�VD� UHSUpVHQWDWLRQ�JUDSKLTXH�QH� ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D� IDFH� LQWpULHXUH�GX�
PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV� IDoDGHV� VHURQW� EUXWHV� HQ� EpWRQ� DUFKLWHFWRQLTXH� PDWULFp� RX� UHYrWXHV� G¶XQ� UHYrWHPHQW�
SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV� ORJJLDV�� /HV�
ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH� ORFDO�RUGXUHV�PpQDJqUHV��� ORFDO�YpORV���HVFDOLHUV�H[WpULHXUV���
UDPSHV�G¶DFFqV� ��PXUV�HW�PXUHWV�H[WpULHXUV� VHURQW� UHYrWXV�G¶XQ� HQGXLW�PRQRFRXFKH�GH� ILQLWLRQ�
JUDWWpH�RX� WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ� UHYrWHPHQW�SODVWLTXH�RX�PLQpUDO�
pSDLV�HW�RX�G¶XQH�SHLQWXUH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV��
�
/HV� IDoDGHV�GH� OD�PDLVRQ�GH�JDUGLHQ� VHURQW� HQ� SDUWLH� FRQVHUYpHV� SRXU� OD� SDUWLH� UpKDELOLWpH� HW�
O¶H[WHQVLRQ�VHUD�UpDOLVpH�HQ�PDoRQQHULH�G¶DJJORPpUp�GH�FLPHQW�GH����FP��G
pSDLVVHXU��

������� 0856�3,*1216�%$7,0(17�5���
�

/HV�PXUV�SLJQRQV�VHURQW� UpDOLVpV�HQ�EpWRQ�DUPp�DUFKLWHFWRQLTXH�PDWULFp�GH����FP�G
pSDLVVHXU�
PLQLPDOH�VXLYDQW�O
pWXGH�GH�VWUXFWXUH�HW�WKHUPLTXH��
�
/HV� PXUV� SLJQRQV� UHFHYURQW� j� O
LQWpULHXU� XQ� FRPSOH[H� LVRODQW� FRPSRVp� G
XQ� SDQQHDX� HQ�
SRO\VW\UqQH��ODLQH�PLQpUDOH�RX�SRO\XUpWKDQH�HW�G
XQH�SODTXH�GH�SOkWUH�HW���RX�G¶XQ�HQGXLW�DX�SOkWUH�
VXLYDQW� O¶pWXGH� WKHUPLTXH�� /RFDOHPHQW�� O
LVRODQW� SRXUUD� rWUH� GLVSRVp� HQ� DSSOLTXH� VXU� OD� IDFH�
H[WpULHXUH�GX�PXU��PrPH�VL�VD�UHSUpVHQWDWLRQ�JUDSKLTXH�QH�ILJXUH�SDV�VXU� OH�SODQ�GH�YHQWH��/D�
IDFH�LQWpULHXUH�GX�PXU�VHUD�GRQF�D�PLQLPD�UHYrWXH�G¶XQ�HQGXLW�GH�OLVVDJH��
�
/HV�IDoDGHV�GHV�PXUV�SLJQRQV�VHURQW�EUXWHV�HQ�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�RX�UHYrWXHV�G¶XQ�
UHYrWHPHQW� SODVWLTXH� RX� PLQpUDO� pSDLV� GDQV� OHV� ORJJLDV� HW� G¶XQH� SHLQWXUH� HQ� VRXV� IDFH� GHV�
ORJJLDV��/HV�ORFDX[�HW�RXYUDJHV�H[WpULHXUV�W\SH�ORFDO�RUGXUHV�PpQDJqUHV���ORFDO�YpORV���HVFDOLHUV�
H[WpULHXUV���UDPSHV�G¶DFFqV���PXUV�HW�PXUHWV�H[WpULHXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�PRQRFRXFKH�
GH�ILQLWLRQ�JUDWWpH�RX�WDORFKp�HW�RX�GH�SODTXHWWHV�GH�SDUHPHQW�HW�RX�G¶XQ�UHYrWHPHQW�SODVWLTXH�RX�
PLQpUDO� pSDLV� HW�RX� G¶XQH� SHLQWXUH� HW�� RX� ODLVVpV� EUXW� GDQV� O¶DWWHQWH� GH� OD� UpDOLVDWLRQ� GH� OD�
FRQVWUXFWLRQ�PLWR\HQQH�VXLYDQW�OHV�SODQV�GH�O¶DUFKLWHFWH���
&RORULV�GX�EpWRQ�DUFKLWHFWRQLTXH�PDWULFp�DX�FKRL[�GH�O¶DUFKLWHFWH��
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6XLYDQW� OHV� H[LJHQFHV� GX� 3HUPLV� GH� &RQVWUXLUH�� HOOHV� SRXUURQW� rWUH� WUDLWpHV� SDUWLHOOHPHQW� GH�
ILQLWLRQV�RX�GH�PDWpULDX[�GLIIpUHQWV�

������� 0856�0,72<(16�%$7,0(17�5���
/HV�PXUV�PLWR\HQV� VHURQW� GH�PrPH� QDWXUH� TXH� OHV�PXUV� SLJQRQV�� ,OV� VHURQW� GRXEOpV� G¶LVRODQW�
WKHUPLTXH�RX�QRQ��FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��

������� 0856��(;7(5,(856��',9(56�%$7,0(17�5����ORJJLDV�±�VpFKRLUV��
/HV�PXUV�H[WpULHXUV�GLYHUV�VHURQW�GH�PrPH�QDWXUH�TXH� OHV�PXUV�GH� IDoDGH�RX�HQ�pOpPHQWV�GH�
EpWRQ�SUpIDEULTXp�RX�FRXOpV�HQ�SODFH��&I�DUW��������

������� 0856��3257(856��$�/
,17(5,(85��'(6��/2&$8;��%$7,0(17�5����UHIHQGV��
/HV�PXUV�SRUWHXUV�j� O
LQWpULHXU�GHV� ORFDX[�VHURQW� UpDOLVpV�VXLYDQW� O¶pWXGH�GH�VWUXFWXUH��HQ�EpWRQ�
DUPp��HW� �RX�HQ�PDoRQQHULH�G¶DJJORPpUp�GH�FLPHQW� DYHF� ILQLWLRQ�EUXW�� SDU�HQGXLW� HQ�FLPHQW�RX�
SODTXH�GH�SOkWUH�FROOpH��HW� LVROpV�VL�QpFHVVDLUH�FRQIRUPpPHQW�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH�
HW�RX�DFRXVWLTXH��

������� 0856��28�&/2,6216�6(3$5$7,)6�%$7,0(17�5���

�� (QWUH�ORFDX[�SULYDWLIV�FRQWLJXV�
/HV�PXUV� VpSDUDWLIV� HQWUH� ORJHPHQWV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�GH� ���FP�G
pSDLVVHXU�
PLQLPDOH� VXLYDQW� pWXGH� GH� VWUXFWXUH�� (Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI�
SRXUUD�rWUH�UpDOLVp�HQ�6$'�j�RVVDWXUH�PpWDOOLTXH�GRXEOH��

�� (QWUH�ORFDX[�SULYDWLIV�HW�DXWUHV�ORFDX[��HVFDOLHUV��DVFHQVHXUV��KDOOV�HW�ORFDX[�GLYHUV��
/HV� PXUV� VpSDUDWLIV� HQWUH� FLUFXODWLRQV� FRPPXQHV� HW� ORJHPHQWV� VHURQW� UpDOLVpV� HQ� EpWRQ�
DUPp�GH����FP�G
pSDLVVHXU�PLQLPDOH�VXLYDQW�pWXGH�DFRXVWLTXH�HW�pWXGH�GH�VWUXFWXUH��'DQV�OH�
FDV� G
XQ�PXU� VpSDUDWLI� HQWUH� ORJHPHQW� HW� DVFHQVHXU�� LO� VHUD� GRXEOp� G
XQ� FRPSOH[H� LVRODQW�
DFRXVWLTXH�VXLYDQW�pWXGHV��
7RXV�FHV�PXUV�UHVSHFWHURQW�O¶LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH��
(Q� FDV� GH� FRQWUDLQWH� WHFKQLTXH�� OH� PXUV� VpSDUDWLI� SRXUUD� rWUH� UpDOLVp� HQ� 6$'� j� RVVDWXUH�
PpWDOOLTXH�GRXEOH��
�

����� 3/$1&+(56�
/HV�pSDLVVHXUV�GHV�pOpPHQWV�GH�VWUXFWXUH�VHURQW�GpWHUPLQpHV�SDU�OH�EXUHDX�G¶pWXGHV�G¶H[pFXWLRQ�GH�
VWUXFWXUH�HW�YDOLGpHV�SDU�OH�EXUHDX�GH�FRQWU{OH��

������� 3/$1&+(56�685�(7$*(�&285$17�%$7,0(17�5���(7�0$,621�
/HV� SODQFKHUV� G
pWDJH� FRXUDQW� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�UHVSHFWHUD�O
LVROHPHQW�DFRXVWLTXH�UpJOHPHQWDLUH�HQWUH�ORJHPHQWV���
/H�SODQFKHU�VXU�pWDJH�GH�OD�PDLVRQ�GH�JDUGLHQ�VHUD�HQ�SRXWUHOOHV�KRXUGLV��

������� 3/$1&+(56�6286�7(55$66(�%$7,0(17�5���(7�0$,621�
/HV� SODQFKHUV� VRXV� WHUUDVVH� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp�� IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH��
8QH� LVRODWLRQ� FRQIRUPH� DX[� UpVXOWDWV� GH� O¶pWXGH� WKHUPLTXH� VHUD� UDSSRUWpH� SRXU� OHV� SODQFKHUV�
VLWXpV�VXU�GHV�ORFDX[�KDELWDEOHV��
/H�SODQFKHU�EDV�GH�OD�PDLVRQ�GH�JDUGLHQ�VHUD�HQ�SRXWUHOOHV�KRXUGLV��
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������� 3/$1&+(56� 685� /2&$8;� &2//(&7,)6� 62&,$8;�� 7(&+1,48(6�� (175((6��
&,5&8/$7,216�(7�/2&$8;�',9(56�&+$8))(6�%$7,0(17�5���
/HV�SODQFKHUV�VXU�ORFDX[�FROOHFWLIV�VHURQW�FRQVWLWXpV�G
XQH�GDOOH�SOHLQH�HQ�EpWRQ�DUPp��IDEULTXpH�
WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV�� /HXU� pSDLVVHXU� VHUD� GpWHUPLQpH� SDU� O
pWXGH� GH�
VWUXFWXUH�HW�VHUD�VXIILVDQWH�SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�XQH�LVRODWLRQ�
WKHUPLTXH�HQ�VRXV�IDFH�FRQIRUPH�DX[�UpVXOWDWV�GH�O¶pWXGH�WKHUPLTXH��

������� 3/$1&+(56�685�/2&$8;�121�&+$8))(6�28�289(576�%$7,0(17�5���
/HV� SODQFKHUV� VXU� ORFDX[� QRQ� FKDXIIpV� VHURQW� FRQVWLWXpV� G
XQH� GDOOH� SOHLQH� HQ� EpWRQ� DUPp��
IDEULTXpH� WUDGLWLRQQHOOHPHQW� RX� DX� PR\HQ� GH� SUp�GDOOHV� HQ� EpWRQ� DUPp� G¶pSDLVVHXU� VXIILVDQWH�
SRXU�DVVXUHU�O¶LVROHPHQW�DFRXVWLTXH�UHTXLV��,OV�UHFHYURQW�HQ�VRXV�IDFH�GHV�SDUWLHV�KDELWDEOHV�XQH�
LVRODWLRQ�WKHUPLTXH�VXLYDQW�OHV�SUHVFULSWLRQV�GH�O
pWXGH�WKHUPLTXH���
,O�SRXUUD�rWUH� UpDOLVp�XQ�FRPSOpPHQW�G¶LVRODWLRQ�VRXV�FKDSH�VXLYDQW� OHV�SUHVFULSWLRQV�GH� O¶pWXGH�
WKHUPLTXH�
�

����� &/2,6216�'(�',675,%87,21�

������� (175(�3,(&(6�35,1&,3$/(6�
/HV�FORLVRQV�GH�GLVWULEXWLRQ�VHURQW�GH�W\SH�SODTXH�GH�SOkWUH�VXU�RVVDWXUH�PpWDOOLTXH�G¶pSDLVVHXU�
���PP��

������� (175(�3,(&(6�35,1&,3$/(6�(7�3,(&(6�'(�6(59,&(�
'H�PrPH�QDWXUH�TXH�FHOOHV�HQWUH�SLqFHV�SULQFLSDOHV��OHV�FORLVRQV�UHFHYURQW�HQ�SLHG�XQ�WUDLWHPHQW�
GH�SURWHFWLRQ�SDUWLFXOLHU�HQ�SRO\DQH�RX�pTXLYDOHQW��
'DQV�OHV�VDOOHV�GH�EDLQV�HW�VDOOHV�G
HDX��DX�GURLW�GHV�EDLJQRLUHV�HW�GHV�UHFHYHXUV�GH�GRXFKH��OH�
SDUHPHQW�GH�OD�FORLVRQ�VHUD�HQ�SOkWUH�K\GURIXJH���

������� (6&$/,(56�%$7,0(17�5���
/HV�HVFDOLHUV�HW�OHV�HVFDOLHUV�GH�VHFRXUV�VHURQW�GH�W\SH�KpOLFRwGDO�WRXUQDQW�VLPSOH�RX�GRXEOH�RX�j�
YROpH� GURLWH� VXLYDQW� SODQ� DUFKLWHFWH�� ,OV� VHURQW� UpDOLVpV� HQ�EpWRQ�DUPp�SUpIDEULTXp� RX� FRXOp� HQ�
SODFH��

������� (6&$/,(56�'(�6(&2856�
9RLU�DUWLFOH��������
�

����� &21'8,76�'(�)80((�(7�'(�9(17,/$7,21�%$7,0(17�5���

������� &21'8,7�'(�'(6(1)80$*(�'(6�/2&$8;�'(�/
,00(8%/(�
6DQV�REMHW�

������� &21'8,76�'(�9(17,/$7,21�'(6�/2&$8;�'(�/
,00(8%/(�
/HV�FRQGXLWV�GH�YHQWLODWLRQ�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�
W{OH�PpWDOOLTXH��

������� &21'8,76�'
$,5�)5$,6�
/HV�FRQGXLWV�G
DLU�IUDLV�VHORQ�OHXU�ORFDOLVDWLRQ�VHURQW�UpDOLVpV�HQ�PDoRQQHULH��HQ�SOkWUH�RX�HQ�W{OH�
PpWDOOLTXH��
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�

������� &21'8,76�'(�)80((�'(�&+$8))(5,(�
6DQV�REMHW�

������� 9(17,/$7,21�+$87(�'(�&+$8))(5,(�
/HV� FRQGXLWV� GH� YHQWLODWLRQ� GH� OD� VRXV� VWDWLRQ� VLWXpHV� DX� 5��� VHURQW� UpDOLVpV� HQ� EpWRQ� HW�RX�
PDoRQQHULHV�HW�RX�HQ�FDUUHDX�GH�FLPHQW�HW�RX�HQ�W{OH�PpWDOOLTXH���

����� &+87(6�(7�*5266(6�&$1$/,6$7,216��

������� &+87(6�'
($8;�3/89,$/(6�
/HV�FKXWHV�G¶HDX[�SOXYLDOHV�SRXUURQW�rWUH�VRLW���

�� ,QWpULHXUHV� VLWXpHV� GDQV� OHV� JDLQHV� WHFKQLTXHV� GHV� ORJHPHQWV�� RX� DSSDUHQWHV� GDQV� OHV�
SDUWLHV�DQQH[HV��OHV�GHVFHQWHV�VRQW�HQ�39&�ULJLGH���

�� ([WpULHXUHV� HQ� IDoDGH��� GHVFHQWHV� RX� SLVVHWWHV� HQ� 39&� RX� HQ� DOXPLQLXP�� VXLYDQW� SURMHW�
DUFKLWHFWXUDO��

�� 0DLVRQ� GH� JDUGLHQ�� OHV� HDX[� SOXYLDOHV� VHURQW� pYDFXpHV� SDU� FKHQHDX[� UDFFRUGpV� j� GHV�
GHVFHQWHV�HQ�39&�RX�HQ�DOXPLQLXP�DSSDUHQWHV�H[WpULHXUHV�SRXU�OD�SDUWLH�HQ�FRXYHUWXUH�WXLOH�
HW�SDU�GHV�ERLWHV�j�HDX[�HW�GHVFHQWHV�39&�HW�RX�SLVVHWWHV�HQ�39&�RX�HQ�DOXPLQLXP�SRXU�OD�
SDUWLH�HQ�WRLWXUH�WHUUDVVH�VXLYDQW�SURMHW�DUFKLWHFWXUDO��

������� &+87(6�'
($8;�86((6�
/HV�FKXWHV�G¶HDX�XVpHV�VHURQW�HQ�39&�ULJLGH��VLWXpHV�HQ�JDLQH�WHFKQLTXH�GHV�ORJHPHQWV��(OOHV�
UHFHYURQW�OHV�EUDQFKHPHQWV�G
pYDFXDWLRQ�GHV�DSSDUHLOV�VDQLWDLUHV�HW�VHURQW�UDFFRUGpHV�DX�UpVHDX�
HDX[�XVpHV���HDX[�YDQQHV��

������� &$1$/,6$7,216�(1�6286�62/�
/HV� FDQDOLVDWLRQV� HQ� VRXV�VRO� VHURQW� HQ� 39&� ULJLGH�� (OOHV� FKHPLQHURQW� HQ� DSSDUHQW� SRXU� rWUH�
UDFFRUGpHV�DX�UpVHDX�H[WpULHXU��

������� %5$1&+(0(176�$8;�5(6($8;�38%/,&6�
/HV�HDX[�XVpHV��OHV�HDX[�YDQQHV�HW�OHV�HDX[�SOXYLDOHV�VHURQW�UDFFRUGpHV�DX[�UpVHDX[�SXEOLFV��

����� 72,785(6�

������� &+$53(17(��&289(5785(�(7�$&&(662,5(6�
&KDUSHQWH�HQ�ERLV�HW�FRXYHUWXUH�HQ�WXLOHV�H[LVWDQWHV�±�QRQ�PRGLILpHV�

������� (7$1&+(,7(�(7�$&&(662,5(6�
7RLWXUHV� WHUUDVVHV� QRQ� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV�
GHV�SDUWLHV�KDELWDEOHV��DYHF�SURWHFWLRQ�SDU�JUDYLOORQV�RX�DXWR�SURWpJpH��
7RLWXUHV� WHUUDVVHV� DFFHVVLEOHV� �� pWDQFKpLWp� pODVWRPqUH� DYHF� SDQQHDX[� LVRODQWV� DX�GHVVXV� GHV�
SDUWLHV�KDELWDEOHV�HW��SURWHFWLRQ�SDU�GDOOHV�VXU�SORWV�RX�FDUUHODJH�VXU�SORWV��
7RLWXUHV� WHUUDVVHV� MDUGLQV� �� pWDQFKpLWp� pODVWRPqUH�DYHF� IHXWUH� MDUGLQ�� FRXFKH�GUDLQDQWH� HW� WHUUH�
YpJpWDOH��
5HOHYpV�G¶pWDQFKpLWp�HW�SURWHFWLRQ�GHV�UHOHYpV�FRUUHVSRQGDQWV��VXLYDQW�GHVWLQDWLRQ�GHV�WHUUDVVHV��

������� 628&+(6�'(�&+(0,1((��'(�9(17,/$7,216�(7�&21'8,76�',9(56�
/HV� VRXFKHV� VHURQW� UpDOLVpHV� HQ� PDoRQQHULH� RX� HQ� W{OH� PpWDOOLTXH�� VXLYDQW� OHV� SODQV� GH�
O
DUFKLWHFWH��

�
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�

��� /2&$8;�35,9$7,)6�(7�/(856�(48,3(0(176�

����� 62/6�(7�3/,17+(6���

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�35,1&,3$/(6�
/H�VpMRXU��O¶HQWUpH��OHV�FKDPEUHV��OHV�SODFDUGV�DWWHQDQWV�HW�OHV�GpJDJHPHQWV�VHURQW�UHYrWXV�G¶XQ��
&DUUHODJH� JUpV� pPDLOOp� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX� 675($0��
9(52�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��GDQV�OD�JDPPH�IDVFLQDWLRQ�SURSRVpH�SDU�85%,6��3RVH�
FROOpH�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��LO�VHUD�SURSRVp�GHV�IRUPDWV���[���RX���[����RX���[���
RX���[����HIIHW�ERLV��
/HV�FRORULV�VRQW�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU� OH�0DvWUH�G¶2XYUDJH�� ���FKRL[�GLIIpUHQWV�
PD[LPXP�SDU�DSSDUWHPHQW�SRXU�O¶HQVHPEOH�GHV�SLqFHV�SULQFLSDOHV�HW�GHV�SLqFHV�GH�VHUYLFH�VRLW���
FKRL[�SRXU�OHV�SLqFHV�SULQFLSDOHV�HW���FKRL[�SRXU�OHV�SLqFHV�GH�VHUYLFH���
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH��
�
3RXU�WRXV�OHV�ORJHPHQWV��LO�VHUD�SURSRVp�pJDOHPHQW�HQ�FKRL[�GH�EDVH�GDQV�OD�JDPPH�IDVFLQDWLRQ�
SURSRVpH�SDU�85%,6��GH�UHYrWLU�OHV�VROV�XQLTXHPHQW�GHV�FKDPEUHV�SDU�XQ�SDUTXHW�VWUDWLILp��SRVH�
IORWWDQWH�VXU�FKDSH��GH�W\SH�60$57���GH�%HUU\�$OORF�RX�pTXLYDOHQW��

������� 62/6�(7�3/,17+(6�'(6�3,(&(6�'(�6(59,&(�
/D�FXLVLQH��OHV�VDOOHV�GH�EDLQV��OHV�VDOOHV�G¶HDX�HW�OHV�:�&��VHURQW�UHYrWXV�G¶XQ�
&DUUHODJH� JUpV� pPDLOOp� JDPPH� &5($&21�� 78%(6�� *(186� GH� FKH]� ,02/$� RX� 675($0��
9(52�GH�FKH]�0$5$==,�RX�pTXLYDOHQW��GDQV�OD�JDPPH�IDVFLQDWLRQ�SURSRVpH�SDU�85%,6��,O�VHUD�
SURSRVp�GHV�IRUPDWV���[���RX����[���RX���[���RX���[����HIIHW�ERLV��
3RVH�FROOpH�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH���
&RORULV�DX�FKRL[�GDQV�OD�JDPPH�SURSRVpH�SDU�OH�0DvWUH�G¶2XYUDJH��
/HV�SOLQWKHV�VHURQW�DVVRUWLHV�DX�FDUUHODJH���

������� 62/6�(7�3/,17+(6�'(6�(175((6�(7�'(*$*(0(176�
9RLU�DUWLFOH��������

������� 62/6�'(6�%$/&216��/2**,$6�(7�6(&+2,56�
6DQV�REMHW�
�

����� 5(9(7(0(176�085$8;��DXWUHV�TX
HQGXLWV��SHLQWXUHV��SDSLHUV�SHLQWV�HW�WHQWXUHV��

������� 5(9(7(0(176�085$8;�'(6�3,(&(6�'(�6(59,&(�
,O�VHUD�SURSRVp�j�O¶DFTXpUHXU�XQ�FKRL[�GH�FRORULV�GDQV�OD�JDPPH�UHWHQXH�SDU�OH�0DvWUH�G¶2XYUDJH�
SRXU�OHV�IDwHQFHV�6'%�HW�6'(��
$X�GURLW�GH�OD�EDLJQRLUH�HW�GX�UHFHYHXU�GH�GRXFKH�VXU�WRXWH�KDXWHXU��\�FRPSULV�WDEOLHU�HW�SDLOODVVH�
GH�EDLJQRLUH��� LO� VHUD� SRVp� XQH� IDwHQFH�PXUDOH�� GH� IRUPDW� ��[��FP�PLQLPXP�� GDQV� OD� JDPPH�
&5($&21��78%(6��*(186�GH�FKH]�,02/$�RX�675($0��&2/285&2'(�GH�FKH]�0$5$==,�
RX�pTXLYDOHQW��SRVpV�j�OD�FROOH��
,O�VHUD�SRVVLEOH�GH�GLIIpUHQFLHU�OH�WDEOLHU�GH�EDLJQRLUH�GX�SRXUWRXU�GH�OD�EDLJQRLUH��SDU�FRQWUH��LO�Q¶\�
D�SDV�GH�SRVVLELOLWp�GH�FKRLVLU�GHV�FRORULV�GLIIpUHQWV�j�FKDTXH�SDQ�GH�PXU��QL�GH�IULVH�YHUWLFDOH�RX�
KRUL]RQWDOH��
�
'DQV�OD�FXLVLQH��XQH�IDwHQFH�EODQFKH�PDWH�GH�IRUPDW����[�������GDQV�OD�JDPPH�UHWHQXH�SDU� OH�
0DvWUH� G¶2XYUDJH�� SRXUUD� rWUH� FROOpH� DX�GHVVXV� GH� O¶pYLHU� GH� FXLVLQH� VL� OH� FOLHQW� HQ� IDLW� OD�
GHPDQGH��\�FRPSULV�UHWRXU�pYHQWXHO�VXU�XQH�KDXWHXU�G¶HQYLURQ���FP��
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�

�
/HV�MRLQWV�VHURQW�UpDOLVpV�DX�FLPHQW�EODQF�RX�JULV��

������� 5(9(7(0(176�085$8;�'$16�/(6�$875(6�3,(&(6�
/HV�UHYrWHPHQWV�PXUDX[�GHV�DXWUHV�SLqFHV�VRQW�GpFULWV�DX�FKDSLWUH�������SHLQWXUH��SDSLHUV�SHLQWV��
WHQWXUHV��

����� 3/$)21'6��VDXI�SHLQWXUHV�HW�WHQWXUHV��

������� 3/$)21'6�'(6�3,(&(6�,17(5,(85(6�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

������� 3/$)21'6�'(6�6(&+2,56�$�/
$,5�/,%5(�
6DQV�REMHW���

������� 3/$)21'6�'(6�/2**,$6��
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����
6L�QpFHVVDLUH��LOV�VHURQW�LVROpV�VXLYDQW�SUHVFULSWLRQ�GH�O¶pWXGH�WKHUPLTXH��

������� 6286�)$&(�'(6�%$/&216�
/D�ILQLWLRQ�HVW�GpFULWH�DX�FKDSLWUH�����

����� 0(18,6(5,(6�(;7(5,(85(6�

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�35,1&,3$/(6�
/HV�IHQrWUHV�HW�OHV�SRUWHV�IHQrWUHV�VHURQW�HQ�DOXPLQLXP��RXYUDQW�j�OD�IUDQoDLVH�RX�FRXOLVVDQW�j���
RX���YDQWDX[��DYHF�RX�VDQV�SDUWLH� IL[H�� �/H�YLWUDJH�VHUD� WUDQVOXFLGH�GDQV� OHV�VDOOHV�GH�EDLQV�HW�
VDOOHV� G¶HDX�� /HV� FKkVVLV� VHURQW� pTXLSpV� GH� GRXEOH� YLWUDJH� LVRODQW� DVVXUDQW� OHV� LVROHPHQWV�
DFRXVWLTXHV�HW�WKHUPLTXHV�UpJOHPHQWDLUHV��'LPHQVLRQV�VXLYDQW�SODQV�GH�O¶DUFKLWHFWH��
/HV�PHQXLVHULHV�GH�OD�SDUWLH�UpKDELOLWp�VHURQW�HQ�ERLV��DYHF� OHV�YLWUDJHV�VpSDUpV�SDU�SHWLWV�ERLV�
FROOpV��

������� 0(18,6(5,(6�(;7(5,(85(6�'(6�3,(&(6�'(�6(59,&(�
,O�HVW�SUpYX�OH�PrPH�pTXLSHPHQW�TXH�SRXU�OHV�SLqFHV�SULQFLSDOHV��

����� )(50(785(6�(;7(5,(85(6�(7�2&&8/7$7,216���

������� 3,(&(6�35,1&,3$/(6�
/HV�EDLHV�GHV�SLqFHV�SULQFLSDOHV�VHURQW�pTXLSpHV�GH�YROHWV�URXODQWV�j� ODPHV�DOXPLQLXP�VXLYDQW�
OHV�SUHVFULSWLRQV�WHFKQLTXHV�GX�IDEULFDQW��
/HV� YROHWV� URXODQWV� DXURQW� GHV� FRIIUHV� 7,7$1� RX� pTXLYDOHQW� HW� VHURQW� pTXLSpV� GH� PDQ°XYUH�
pOHFWULTXH��
/HV�PHQXLVHULHV�GH�OD�SDUWLH�UpKDELOLWpH�DXURQW�OHV�SHUVLHQQHV�HQ�ERLV�H[LVWDQWHV�HQ�RFFXOWDWLRQ��

������� 3,(&(6�'(�6(59,&(�
7RXWHV� OHV� EDLHV� GHV� SLqFHV� GH� VHUYLFH� VDXI�� FHOOHV� PXQLHV� GH� EDUUHDXGDJH� HW� GH� SHWLWHV�
GLPHQVLRQV�VHURQW�pTXLSpHV�GLWR�������

����� 0(18,6(5,(6�,17(5,(85(6�
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������� +8,66(5,(6�(7�%$7,6�
/HV�KXLVVHULHV�VHURQW�PpWDOOLTXHV�HW�RX�HQ�ERLV��

������� 3257(6�,17(5,(85(6�
/HV�SRUWHV� LQWpULHXUHV�VHURQW� LVRSODQHV�j�kPH�DOYpRODLUH�j�UHFRXYUHPHQW�� ILQLWLRQ� ODTXpHV�EODQF�
G¶XVLQH�� DYHF� SRLJQpH� VXU� URVDFHV� HQ� LQR[� GH� W\SH� ���/�29$/,6� GH�PDUTXH�9$&+(77(� �RX�
WHFKQLTXHPHQW� pTXLYDOHQW�� HW� pTXLSpHV� GH� FRQGDPQDWLRQ� SRXU� OHV� VDOOHV� GH� EDLQV�� OHV� VDOOHV�
G¶HDX�HW�OHV�:�&����
/HV� EXWpHV� VHURQW� HQ� DOXPLQLXP� GH� W\SH� $5$0,6� GH� FKH]� %5,&$5'� RX� WHFKQLTXHPHQW�
pTXLYDOHQW��
�
6XLYDQW�SODQV��OHV�SRUWHV�WLHUFpHV�VHURQW�GX�PrPH�W\SH��

������� ,03267(6�(1�0(18,6(5,(�
/HV�LPSRVWHV�VHURQW�UpDOLVpHV�GDQV�OH�PrPH�PDWpULDX�TXH�OHV�FORLVRQQHPHQWV��

������� 3257(6�3$/,(5(6��
/D�SRUWH�SDOLqUH�VHUD�HQ�ERLV�GH�W\SH�EORF�SRUWH�j�kPH�SOHLQH�ERLV�RX�FRPSRVLWH�j�UHFRXYUHPHQW�
SDUHPHQW� OLVVH� ODTXp� G¶XVLQH�� FRQIRUPH� j� OD� UpJOHPHQWDWLRQ� WKHUPLTXH� HW� DFRXVWLTXH� DYHF�
IHUPHWXUH�$�3��MRLQW�LVRSKRQLTXH���FRWpV��VHUUXUH���SRLQWV�DYHF�FDUWH�GH�SURSULpWp��PLFURYLVHXU��
FOHI�VXU�RUJDQLJUDPPH��EXWpH�GH�SRUWH�HW�VHXLO�j�OD�VXLVVH�UDSSRUWp��DYHF�SRLJQpH�VXU�SODTXH�W\SH�
*263(/�GH�FKH]�%5,&$5'�RX�WHFKQLTXHPHQW�pTXLYDOHQW��

������� 3257(6�'(�3/$&$5'6�
/D� IDoDGH� GX� SODFDUG� VHUD� FRQVWLWXpH� GH� SDQQHDX[� FRXOLVVDQWV� G¶� pSDLVVHXU� ��� PP�� RX� G¶XQ�
SDQQHDX�RXYUDQW�j� OD�IUDQoDLVH�VL� OD� ODUJHXU�HVW� LQIpULHXUH�j������P��)LQLWLRQ�����FRORULV�DX�FKRL[�
VXLYDQW�IRXUQLVVHXU��'DQV�OHV�FKDPEUHV��XQ�GHV�YDQWDX[�VHUD�XQ�SDQQHDX�PLURLU�GDQV�OD�JDPPH�
GX�IRXUQLVVHXU��

������� 3257(6�'(6�/2&$8;�'(�5$1*(0(17��
/HV�SRUWHV�GHV�ORFDX[�GH�UDQJHPHQW��V
LO�HQ�H[LVWH��VHURQW�LGHQWLTXHV�j�FHOOHV�GH�O¶DUWLFOH��������

������� (48,3(0(17�,17(5,(85�'(6�3/$&$5'6�(7�3,(&(6�'(�5$1*(0(17��

��������3ODFDUGV�
3RXU�OHV�SODFDUGV�GH�SOXV���P��,O�VHUD�UpDOLVp�XQH�WDEOHWWH�FKDSHOLqUH�HW�VpSDUDWLI�YHUWLFDO�
DYHF�XQ�FRWp�SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH�HW�XQ�FRWp�UDQJHPHQW�FRPSRVp�
GH�WURLV�WDEOHWWHV�HQ�PpODPLQp�
3RXU� OHV� SODFDUGV� GH� PRLQV� �� P�� ,O� VHUD� UpDOLVp� XQH� WDEOHWWH� FKDSHOLqUH� DYHF� XQH�
SHQGHULH�FRPSRVpH�G¶XQH�WULQJOH�FKURPpH��

��������3LqFHV�GH�UDQJHPHQW�
/HV�SLqFHV�GH�UDQJHPHQW�QH�VRQW�SDV�pTXLSpHV��

������� 028/85(6�(7�+$%,//$*(6�
6DQV�REMHW��

������� (6&$/,(56�'(6�'83/(;�
/HV� HVFDOLHUV� �OLPRQV�� PDUFKHV�� JDUGH�FRUSV� HW� PDLQ� FRXUDQWH��� VHURQW� UpDOLVpV� HQ� ERLV� DYHF�
ILQLWLRQ�SDU�ODVXUH�LQFRORUH���
/HV� HVFDOLHUV� VHURQW� DYHF� FRQWUHPDUFKH�� XQLTXHPHQW� GDQV� OH� FDV� R�� XQ� ORFDO� IHUPp� �SODFDUG��
:�&«��VH�WURXYHUDLW�VRXV�FHOXL�FL��
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�

����� 6(5585(5,(�(7�*$5'(�&2536�

������� *$5'(�&2536�(7�%$55(6�'
$338,�%$7,0(17�1(8)�
6XLYDQW� OHV� SODQV� GH� IDoDGHV�� OHV� JDUGH�FRUSV� HW� OHV� OLVVHV� �EDUUHV� G¶DSSXL�� VHURQW� HQ� PpWDO�
WKHUPRODTXp��HW�RX�DOXPLQLXP� WKHUPRODTXp�HQ� UHPSOLVVDJH� W{OH�SHUIRUpH�SRVpV�VXU�GDOOH�RX�HQ�
UHOHYp�EpWRQ�RX�HQ�WDEOHDX��

������� *5,//(6�'(�3527(&7,21�'(6�%$,(6�
/D�JULOOH�GH�GpIHQVH�F{Wp�UXH�VHUD�FRQVHUYpH�HW�UHSHLQWH��

������� 2895$*(6�',9(56�%$7,0(17�1(8)�
/HV� VpSDUDWLIV� GH� EDOFRQV�� ORJJLDV� RX� WHUUDVVHV�� VHURQW� UpDOLVpV� HQ� PpWDO� WKHUPRODTXp� HW�RX�
DOXPLQLXP�WKHUPRODTXp�HQ�UHPSOLVVDJH�W{OH�SOHLQH���IDFH��SRVpV�VXU�GDOOH�RX�HQ�UHOHYp�EpWRQ�RX�
HQ�WDEOHDX��,OV�DXURQW�XQH�KDXWHXU�G¶����P�j�PLQLPD��
/HV�HQFDGUHPHQWV�G¶RXYHUWXUH�VXU�OHV�IDoDGHV�VHURQW�HQ�PpWDO�RX�DOXPLQLXP�WKHUPRODTXp��IL[pV�
HQ�WDEOHDX��3RVLWLRQ��WHLQWH�HW�GLPHQVLRQ�VHORQ�SURMHW�DUFKLWHFWXUDO��

����� 3(,1785(6���3$3,(56�3(,176���7(1785(6�

������� 3(,1785(6�(;7(5,(85(6�(7�9(51,6�

��������6XU�PHQXLVHULHV�
/HV�PHQXLVHULHV�ERLV�GH�OD�SDUWLH�UpKDELOLWpH�VHURQW�SHLQWHV�RX�ODVXUpHV�VHORQ�SHUPLV�GH�
FRQVWUXLUH�HW�FDKLHU�GHV�FKDUJHV�$%)��

��������6XU�IHUPHWXUHV�HW�SURWHFWLRQV�
/HV�SHUVLHQQHV� HQ�ERLV� H[LVWDQWHV� HW� OHV� JULOOHV� GH�GpIHQVH�H[LVWDQWHV� VHURQW� SHLQWHV�
VHORQ�SHUPLV�GH�FRQVWUXLUH�HW�FDKLHU�GHV�FKDUJHV�$%)��

��������6XU�VHUUXUHULH�
9RLU�GHVFULSWLRQ�j�O¶DUWLFOH�������

��������6XU�VXUIDFHV�QRQ�HQGXLWHV�RX�QRQ�UHYrWXHV��
/HV�SDUWLHV�HQ�EpWRQ�QRQ�HQGXLWHV�RX�QRQ� UHYrWXHV� UHFHYURQW�XQH�SHLQWXUH�H[WpULHXUH�
W\SH�SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH�VDXI��OHV�VHXLOV�HW�DSSXLV�GHV�RXYHUWXUHV�
H[WpULHXUHV��
/HV� VRXV� IDFHV� GHV� EDOFRQV� HW� GHV� ORJJLDV� UHFHYURQW� HQ� ILQLWLRQ� XQH� SHLQWXUH� W\SH�
SOLROLWH��GH�WHLQWH�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3(,1785(6�,17(5,(85(6�

��������6XU�PHQXLVHULH�
6XU� PHQXLVHULHV� ERLV� �KRUV� SRUWHV� LQWpULHXUHV� ODTXp� G¶XVLQH�� HW� OHV� KXLVVHULHV�
PpWDOOLTXHV� GH� WRXWHV� OHV� SLqFHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH� SHLQWXUH� EODQFKH�
JO\FpUR��

��������6XU�PXUV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�ILQLWLRQ�YHORXUV�
�
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�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�YHORXUV�

��������6XU�SODIRQGV�

�� 3LqFHV�KXPLGHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��
�

�� 3LqFHV�VqFKHV�
,O�VHUD�DSSOLTXp�GHX[�FRXFKHV�GH�SHLQWXUH�EODQFKH�PDWH��

��������6XU�FDQDOLVDWLRQV��WX\DXWHULHV�
6XU� OHV� FDQDOLVDWLRQV� HW� WX\DXWHULHV� DSSDUHQWHV�� LO� VHUD� DSSOLTXp� GHX[� FRXFKHV� GH�
SHLQWXUH�JO\FpUR�EODQFKH��

������� 3$3,(56�3(,176�

��������6XU�PXUV�
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

������� 7(1785(6��WLVVXV��WRLOHV�SODVWLILpHV��HWF���

��������6XU�PXUV��
6DQV�REMHW��

��������6XU�SODIRQGV�
6DQV�REMHW��

����� (48,3(0(176�,17(5,(856�

������� (48,3(0(176�0(1$*(56�

��������%ORF�pYLHU��5RELQHWWHULH�
6XU�GHPDQGH�GX�FOLHQW�XQLTXHPHQW��OHV�FXLVLQHV�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�pYLHU�GH�
GLPHQVLRQ���[����FRPSUHQDQW�XQ�pYLHU�HQ�LQR[�������j�VLPSOH�EDF�HW�XQ�PHXEOH�HQ�
PpODPLQp�EODQF�DYHF�GHX[�SRUWHV��
/D�URELQHWWHULH�VHUD�FKURPpH�GX� W\SH�PLWLJHXU�W\SH�%5,9(�GH�FKH]�-DFRE�'(/$)21�RX�
pTXLYDOHQW��

��������$SSDUHLOV�HW�PRELOLHU�GH�FXLVLQH�
��6DQV�REMHW��

��������eYDFXDWLRQ�GHV�GpFKHWV�
6DQV�REMHW��

��������$UPRLUH�VqFKH�±�OLQJH�
6DQV�REMHW��

������� (48,3(0(176�6$1,7$,5(6�(7�3/20%(5,(�
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��������'LVWULEXWLRQ�G
HDX�IURLGH�
/
DOLPHQWDWLRQ�JpQpUDOH�V
HIIHFWXHUD�SDU�FRORQQH�PRQWDQWH�HQ�WXEH�39&�SUHVVLRQ�HW�RX�
FXLYUH�HW�RX�JDOYD��GLVSRVpH�GDQV�XQH�JDLQH�WHFKQLTXH�SDOLqUH�RX�HQ�JDLQH�ORJHPHQW��/D�
GLVWULEXWLRQ� V
HIIHFWXHUD� SRXU� SDUWLH� SDU� FDQDOLVDWLRQV� VRXV� IRXUUHDX[�HQ� GDOOH�� HW� SRXU�
SDUWLH�SDU�FDQDOLVDWLRQV�DSSDUHQWHV�HQ�WXEH�FXLYUH�HW�RX�3(5���
�

��������'LVWULEXWLRQ�G
HDX�FKDXGH�FROOHFWLYH�HW�FRPSWDJH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��
�

��������3URGXFWLRQ�HW�GLVWULEXWLRQ�G
HDX�FKDXGH�LQGLYLGXHOOH�
6DQV�REMHW�

��������eYDFXDWLRQV�
/HV� pYDFXDWLRQV� VHURQW� UpDOLVpHV� HQ� WX\DX[� 39&� DSSDUHQWV�� UDFFRUGpHV� DX[� FKXWHV�
FROOHFWLYHV��
�

��������'LVWULEXWLRQ�GX�JD]�
6DQV�REMHW��
�

��������%UDQFKHPHQWV�HQ�DWWHQWH�
8Q�EUDQFKHPHQW� VLPSOH�HW�XQH�pYDFXDWLRQ�j� VLPSOH� HQWUpH�VHURQW�SUpYXV�VRXV� O¶pYLHU�
SRXU�OH�ODYH�OLQJH�HW�OH�ODYH�YDLVVHOOH��6XLYDQW�SODQV�� O¶DOLPHQWDWLRQ�HW�O¶pYDFXDWLRQ�GH�OD�
PDFKLQH�j� ODYHU� OH� OLQJH�SRXUURQW�rWUH�SUpYXV�HQ�VDOOH�GH�EDLQV�� ,O�VHUD�SUpYX�XQ�VHXO�
EUDQFKHPHQW�SRXU�OHV�VWXGLRV�HW�7��HW�GHX[�EUDQFKHPHQWV�j�SDUWLU�GX�7���
�

��������$SSDUHLOV�VDQLWDLUHV�
7RXV�OHV�DSSDUHLOV�VDQLWDLUHV�VHURQW�GH�FRXOHXU�EODQFKH��
6XLYDQW�SODQV����

�� /HV�VDOOHV�GH�EDLQ�VHURQW�pTXLSpHV�G
XQH�EDLJQRLUH�EODQFKH��
HQ�DFU\OLTXH��VpULH�63$&,2�GH�FKH]�MDFRE�'HODIRQ�RX�pTXLYDOHQW��

GH�ODUJHXU������P�HW�GH�ORQJXHXU������P��DYHF�WDEOLHU�UHYrWX�GH�IDwHQFH��

�
�� OHV�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�UHFHYHXU�GH�GRXFKH�HQ�FpUDPLTXH�

EODQFKH�GH�GLPHQVLRQ�PLQLPDOH����FP�[����FP��VHORQ�SODQ�GH�YHQWH���
W\SH�&$6&$'(�GH�PDUTXH�9,75$�RX�pTXLYDOHQW��

�� /HV�VDOOHV�GH�EDLQ�HW�VDOOHV�G¶HDX�VHURQW�pTXLSpHV�G¶XQ�PHXEOH�GH�WRLOHWWH�
DYHF�WLURLUV��FRORULV�VXLYDQW�JDPPH�SURSRVp��pTXLSp�G¶XQ�SODQ�YDVTXH�PRXOp�
HQ�FpUDPLTXH�RX�UpVLQH�FRPSRVLWH��G¶XQ�PLURLU�HW�G¶XQ�EDQGHDX�OXPLQHX[�
DYHF�VSRWV�LQFDQGHVFHQWV��
��FKRL[�GH�IDoDGHV�GH�WLURLUV��

�� /HV�:�&�VHURQW�pTXLSpV�GH�FXYHWWH�HQ�FpUDPLTXH�EODQFKH�
W\SH�2'(21�5,9(�*$8&+(�VXVSHQGXH�VXU�EkWL�VXSSRUW��GH�PDUTXH�-$&2%�
'(/$)21�RX�WHFKQLTXHPHQW�pTXLYDOHQW��DYHF�DEDWWDQW�GRXEOH�HW�UpVHUYRLU�j�
PpFDQLVPH�������OLWUHV��
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��������5RELQHWWHULH�
/D�URELQHWWHULH�GHV�VDOOHV�GH�EDLQV�HW�GHV�VDOOHV�G¶HDX�VHUD�FKURPpH�GH�W\SH��

PLWLJHXU�WKHUPRVWDWLTXH�$/(2�GH�PDUTXH�-$&2%�'(/$)21�RX�pTXLYDOHQW��
�

��������$FFHVVRLUHV�GLYHUV�
3RXU� OHV�EDLJQRLUHV���EDUUH�GH�EDLQ��W\SH�K\GURPDVVDJH�%DVLF������MHWV�GH�FKH]�-$&2%�
'(/$)21�RX�pTXLYDOHQW�
3RXU�OHV�GRXFKHV���FRORQQH�GH�GRXFKH�%5,9(�GH�FKH]�-$&2%�'(/$)21�RX�pTXLYDOHQW�
3DUH�EDLQ�RX�SDUH�GRXFKH�VHORQ�FRQILJXUDWLRQ�GH�OD�VDOOH�GH�EDLQ��GH� W\SH�&21&(572�
:$/.�GH�FKH]�$/7(51$�RX�pTXLYDOHQW��
�

������� (48,3(0(176�(/(&75,48(6�

��������7\SH�GH�O
LQVWDOODWLRQ�
/
LQVWDOODWLRQ� pOHFWULTXH� VHUD� GX� W\SH� HQFDVWUp�� DYHF� SRXU� RULJLQH� OH� WDEOHDX� G¶DERQQp�
pTXLSp�G¶XQ�GLVMRQFWHXU�JpQpUDO��GHV�FRXSH�FLUFXLWV�DIIHFWpV�HW�GX�FRPSWDJH��

��������3XLVVDQFH�j�GHVVHUYLU�
/D� SXLVVDQFH� j� IRXUQLU� VHUD� GH� �� j� ��� .:�� VHORQ� OH� W\SH� GH� ORJHPHQW� HW� OHV� FDOFXOV�
WKHUPLTXHV��

��������(TXLSHPHQW�GH�FKDTXH�SLqFH�
/
DSSDUHLOODJH�VHUD�GH�W\SH��
2'$&(�67</�GH�PDUTXH�6&+1(,'(5�(/(&75,&�RX�pTXLYDOHQW���
7RXV�OHV�FLUFXLWV�VHURQW�UHOLpV�j�OD�SULVH�GH�WHUUH��7RXWHV�OHV�SULVHV�GH�FRXUDQW�VHURQW�j�
pFOLSVH��
/HV�GLVSRVLWLIV�GH�SURWHFWLRQ�VHURQW�FRQVWLWXpV�SDU�GHV�GLVMRQFWHXUV�GLYLVLRQQDLUHV��
/HV� IR\HUV� OXPLQHX[� IL[HV� VHURQW� pTXLSpV� GH� GRXLOOHV� j� 'LVSRVLWLI� GH� &RQQH[LRQ�
/XPLQDLUH��'&/���
/
pTXLSHPHQW�GH�FKDTXH�SLqFH�VHUD�OH�VXLYDQW���

�� (QWUpH�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7�VL�OD�VXUIDFH�GH�O¶HQWUpH�HVW�VXSpULHXUH�j���Pð�KDELWDEOH��

��WDEOHDX�G¶DERQQp�pOHFWULTXH��SRVLWLRQ�VXLYDQW�SODQ��

��FRIIUHW�GH�FRPPXQLFDWLRQ�DX�GURLW�GX�WDEOHDX�G¶DERQQp�

��GpWHFWHXU�GH�IXPpH�

�� 6pMRXU�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

�� SULVH� GH� FRXUDQW� ���$�7�SDU� WUDQFKH�GH� � ��Pð� KDELWDEOH�� DYHF� XQ�PLQLPXP�GH� ��
SULVHV�GRQW���j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�

��SULVHV�5-����GRQW�XQH�JUDGH��79��

�� &KDPEUHV��
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��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�YD�HW�YLHQW��

��SULVHV�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH�SRXU�
OHV�FKDPEUHV�UHVSHFWDQW�OD�QRUPH�KDQGLFDSpH�

��SULVH�5-���7(/(3+21(�

��SULVH�5-���JUDGH���79�GDQV�OD�FKDPEUH�SULQFLSDOH��

�� 'pJDJHPHQW�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG�RX�HQ�DSSOLTXH��FRPPDQGp�SDU�VLPSOH�DOOXPDJH�RX�HQ�
YD�HW�YLHQW��VHORQ�OH�FDV��

��SULVH�GH�FRXUDQW����$�7��

�� &XLVLQH�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG�� FRPPDQGp� SDU� VLPSOH� DOOXPDJH� RX� HQ� YD� HW� YLHQW��
VHORQ�OH�FDV��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�VXU�VLPSOH�DOOXPDJH��OLQROLWKH�QRQ�IRXUQLH��

�� SULVHV� GH� FRXUDQW� ��� $�7�� GRQW� �� VLWXpHV� DX�GHVVXV� GX� SODQ� GH� WUDYDLO� HW� �� j�
SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��

��SULVH�GH�FRXUDQW����$�7�SRXU�OD�FXLVLQLqUH�RX�OD�SODTXH�GH�FXLVVRQ���

��SULVHV�GH�FRXUDQW����$�7�SRXU�ODYH�OLQJH��ODYH�YDLVVHOOH��RX���VHXOH�3&�VL�7��7����

1RWD��� OD� SULVH� //�SHXW� rWUH� SUpVHQWH� GDQV� XQH�DXWUH� SLqFH� �6'%�� FHOOLHU�� HQ� OLHX� HW�
SODFH�GH�OD�FXLVLQH��

��3&�SRXU�DOLPHQWDWLRQ�KRWWH�
�

�� 6DOOH�GH�EDLQV�HW�VDOOH�G
HDX�

��SRLQW�G¶pFODLUDJH�HQ�SODIRQG��FRPPDQGp�SDU�VLPSOH�DOOXPDJH��

��SRLQW�G¶pFODLUDJH�HQ�DSSOLTXH�SRXU�UDFFRUGHPHQW�EDQGHDX�OXPLQHX[�PHXEOH�YDVTXH��

��SULVH�GH�FRXUDQW����$�7��

��SULVH�GH�FRXUDQW����$���7�j�SUR[LPLWp�LPPpGLDWH�GH�OD�FRPPDQGH�G¶pFODLUDJH��
1RWD��pYHQWXHOOHPHQW���SULVH�GH�FRXUDQW����$�7�VSpFLDOLVpH�SRXU� OH� ODYH�OLQJH�VXLYDQW�
SODQV�DUFKLWHFWH��

�� :&�

�� SRLQW� G¶pFODLUDJH� HQ� SODIRQG� RX� HQ� LPSRVWH� GH� OD� SRUWH� FRPPDQGp� SDU� VLPSOH�
DOOXPDJH�

��������6RQQHULH�GH�SRUWH�SDOLqUH�
8QH�VRQQHWWH�VHUD�SRVLWLRQQpH�j�O¶HQWUpH�GH�OD�YLOOD��
�

������� &+$8))$*(���&+(0,1((6���9(17,/$7,216�

��������7HPSpUDWXUHV�JDUDQWLHV��

6XLYDQW� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� SDU� XQH� WHPSpUDWXUH� H[WpULHXUH� PLQLPDOH� GH� �� ��&�� OHV�
SLqFHV�G
HDX�SRXUURQW�rWUH�FKDXIIpHV�j������&�HW�OHV�DXWUHV�j������&��
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�

���������7\SH�G¶LQVWDOODWLRQ�

����������� &KDXIIDJH�5HIURLGLVVHPHQW�pOHFWULTXH�LQGLYLGXHO�

/
LQVWDOODWLRQ� GH� FKDXIIDJH�UHIURLGLVVHPHQW� VHUD� LQGLYLGXHO� GH� W\SH� SRPSH� j�
FKDOHXU� JDLQDEOH� GH� PDUTXH� $7/$17,&� RX� pTXLYDOHQW�� GH� W\SH� LQYHUWHU� j�
GpWHQWH�GLUHFWH�HW�j�FRQGHQVDWLRQ�SDU�DLU���

&KDTXH� ORJHPHQW� VHUD� pTXLSp� G¶XQ� GLVSRVLWLI� GH� SURJUDPPDWLRQ� FHQWUDOLVp� RX�
GH�SOXVLHXUV�GLVSRVLWLIV�GpFHQWUDOLVpV�TXL�SHUPHWWUD�GH�JpUHU� O¶LQWHUPLWWHQFH�GX�
FKDXIIDJH�HW�GX�UHIURLGLVVHPHQW��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�UHIURLGLVVHPHQW�pOHFWULTXH�

� � /¶DOLPHQWDWLRQ�GHV�ORJHPHQWV�VHUD�UpDOLVpH�GHSXLV�OHV�XQLWpV�H[WpULHXUHV�VLWXpHV�VXU�
OD�WRLWXUH�GX�EkWLPHQW�MXVTX¶DX[�SRPSHV�j�FKDOHXU�VLWXpHV�HQ�IDX[�SODIRQGV�GHV�ORJHPHQWV��
� /D�GLIIXVLRQ�GH� O¶DLU�VHUD�DVVXUp�SDU�XQ� UpVHDX�GH�JDLQHV�GH�VRXIIODJHV�FKHPLQDQW�
GDQV� OH� SOHQXP� GHV� IDX[� SODIRQGV� HW� VHUD� UDFFRUGp� DX[� JULOOHV� GH� VRXIIODJHV� GH� FRXOHXU�
EODQFKH� HW� pTXLSpHV� GH� GpIOHFWHXUV�� /D� UpJXODWLRQ� VHUD� DVVXUpH� SDU� XQ� WKHUPRVWDW�
G¶DPELDQFH�VLWXp�GDQV�OH�VDORQ��

/HV� KDXWHXUV� VRXV� SODIRQGV� GH� FHV� ]RQHV� R�� VH� VLWXH� OHV� JDLQDEOHV� HW� OHV�
FRQGXLWV� VHURQW� GRQF� SOXV� EDVVHV� TXH� OH� UHVWH� GX� ORJHPHQW�� KDXWHXUV� SRXYDQW�
YDULHU�VHORQ�OHV�GLVSRVLWLRQV�WHFKQLTXHV��
�

����������� &KDXIIDJH�JD]�

6DQV�REMHW��

��������������� $SSDUHLOV�G
pPLVVLRQ�GH�FKDOHXU�JD]�

6DQV�REMHW���

�
����������� &KDXIIDJH�FROOHFWLI�

6DQV�REMHW�
�

��������&RQGXLW�GH�IXPpH�
&HUWDLQV� ORJHPHQWV�GX�GHUQLHU�pWDJH�SRXUURQW� UHFHYRLU�XOWpULHXUHPHQW�XQH�FKHPLQpH�j�
)2<(5�)(50(��
�

��������&RQGXLWV�HW�SULVHV�GH�YHQWLODWLRQ�
/D�YHQWLODWLRQ�GHV�DSSDUWHPHQWV�V
HIIHFWXHUD�SDU�VLPSOH� IOX[�DX�PR\HQ�G
XQH�90&�GH�
W\SH� +\JUR� $� �YHQWLODWLRQ� PpFDQLTXH� FRQWU{OpH��� OHV� ERXFKHV� G
H[WUDFWLRQ� VHURQW�
GLVSRVpHV�GDQV�OHV�SLqFHV�KXPLGHV��FXLVLQH��VDOOH�GH�EDLQV��VDOOH�G
HDX��HW�:&����

��������&RQGXLWV�HW�SULVH�G
DLU�IUDLV�
(Q�SLqFHV�SULQFLSDOHV��VpMRXUV�HW�FKDPEUHV���GHV�SULVHV�G
DLU�IUDLV�V
HIIHFWXHURQW�SDU�GHV�
JULOOHV� DXWRUpJODEOHV� HQFDVWUpHV� VRLW� HQ� SDUWLH� KDXWH� GHV�PHQXLVHULHV� H[WpULHXUHV� VRLW�
GDQV� OHV� FRIIUHV� GH� YROHWV� URXODQWV� GHV� SLqFHV� pTXLSpHV� VRLW� GDQV� OHV� PDoRQQHULHV�
VHORQ�OHV�H[LJHQFHV�DFRXVWLTXHV��

������� (48,3(0(17�'(�7(/(&20081,&$7,216�

��������5DGLR���7pOpYLVLRQ���6DWHOOLWH�
/D� UpVLGHQFH� VHUD� pTXLSpH�� VRLW� G¶XQH� LQVWDOODWLRQ� SHUPHWWDQW� GH� UHFHYRLU� OHV�
SURJUDPPHV� GH� FKDLQHV� GH� 7pOpYLVLRQ� 1XPpULTXH� 7HUUHVWUH� �� 717�� JUDWXLWHV� HW� j�
SpDJHV��LQGLYLGXHOOHPHQW��HW�OHV�UDGLRV�)0��
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�

,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ��

��������7pOpSKRQH�
/D� UpVLGHQFH� VHUD� UDFFRUGpH� DX� UpVHDX� )LEUH� RX� $'6/� VHORQ� SRVVLELOLWp� GX�
FRQFHVVLRQQDLUH�

��������&RPPDQGH�G
RXYHUWXUH�GH�OD�SRUWH�SULQFLSDOH�G
HQWUpH�GH�O
LPPHXEOH�
3ODWLQH�GH�UXH�G¶LQWHUSKRQLH�j�GpILOHPHQW�GH�QRPV��
2XYHUWXUH� j� SDUWLU� GX�GHV�� WpOpSKRQHV� GHV� UpVLGHQWV� GHV� ORJHPHQWV� �V\VWqPH�
,175$721(��HW�SDU�EDGJH�PDJQpWLTXH��YRLU�DUWLFOH������

��������$875(6�pTXLSHPHQWV�
6DQV�REMHW��

������ /2&$8;�&200(5&,$8;�
�

6DQV�REMHW�
�

���$11(;(6�35,9$7,9(6�
&HUWDLQV�DSSDUWHPHQWV�VHORQ�DWWULEXWLRQ��EpQpILFLHURQW�G
XQH�FDYH��VLWXpH�VXLYDQW�SODQ�GH�O¶DUFKLWHFWH��

������� 0856�28�&/2,6216�

&ORLVRQQHPHQW�HQ�DJJORPpUpV�GH�FLPHQW�EUXW�GH��FP�G
pSDLVVHXU�PLQLPXP��

������� 3/$)21'6�
(Q�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODWLRQ�VXLYDQW�OH�FDV��

������� 62/6�
(Q�EpWRQ�EUXW�ILQLWLRQ�OLVVp��

������� 3257(6�'
$&&(6�
+XLVVHULH�PpWDOOLTXH�DYHF�SRUWH�LVRSODQH�j�kPH�DOYpRODLUH�j�SHLQGUH��

������� 9(17,/$7,21�1$785(//(�
9HQWLODWLRQ�QDWXUHOOH�RX�PpFDQLTXH�
$VVXUpH�HQ�SDUWLH�KDXWH�GX�FORLVRQQHPHQW�VXU�FLUFXODWLRQ�GHV�FDYHV��

������� (48,3(0(17�(/(&75,48(�
6DQV��REMHW�SRXU�FKDTXH�FDYH��
/HV� FRXORLUV� GH� FLUFXODWLRQ� GHV� FDYHV� VHURQW� pFODLUpV� SDU� GHV� SRLQWV� OXPLQHX[� FRPPDQGpV�SDU�
ERXWRQV�SRXVVRLUV�VXU�PLQXWHULH��

����� %2;�(7�3$5.,1*6�&289(576�%$7,0(17�1(8)�

������� 0856�28�&/2,6216�
/HV�PXUV�HW�FORLVRQV�VHURQW�HQ�EpWRQ�DUPp�RX�DJJORPpUpV�GH�FLPHQW�VXLYDQW�O¶pWXGH�GH�VWUXFWXUH��

������� 3/$)21'6�
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�

/HV� SODIRQGV� VHURQW� HQ� EpWRQ� EUXW� GH� GpFRIIUDJH�� DYHF� LVRODQW� WKHUPLTXH�� HQ� VRXV�IDFH� GHV�
SDUWLHV�KDELWDEOHV��

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�HW�GHV�SDUNLQJV�VHURQW�HQ�EpWRQ�DUPp��/HV�SODFHV�VHURQW�QXPpURWpHV�HW�
GpOLPLWpHV�j�OD�SHLQWXUH��

������� 3257(�'
$&&(6�
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��
/
RXYHUWXUH� GH� OD� SRUWH� G
DFFqV� SULQFLSDOH� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� WpOpFRPPDQGH� EL��
WHFKQRORJLTXH��

������� 9(17,/$7,21�1$785(//(�
/D� YHQWLODWLRQ� GX� SDUNLQJ� VHUD� VWDWLTXH� RX� PpFDQLTXH� GLPHQVLRQQpH� SRXU� DVVXUHU� OH�
UHQRXYHOOHPHQW�G¶DLU�HQ�IRQFWLRQ�GX�QRPEUH�GH�SODFHV��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� (48,3(0(17�(/(&75,48(�
/¶pFODLUDJH� GX� SDUNLQJ� HQ� VRXV�VRO� V¶HIIHFWXHUD� SDU� WXEHV� IOXR�� FRPPDQGpV� SDU� GpWHFWHXU� GH�
SUpVHQFH���
'HV�EORFV�DXWRQRPHV�G
pFODLUDJH�GH�VpFXULWp�VHURQW�GLVSRVpV�VXLYDQW�UpJOHPHQWDWLRQ��

����� 3$5.,1*6�(;7(5,(856�

������� 62/�
/HV�SODFHV�GH�SDUNLQJ�VHURQW�UpDOLVpHV�HQ�EpWRQ��

������� '(/,0,7$7,21�'8�62/�
/HV�SODFHV�VHURQW�GpOLPLWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�'(�5(3(5$*(�
/HV�SODFHV�VHURQW�QXPpURWpHV�SDU�XQ�PDUTXDJH�j�OD�SHLQWXUH��

������� 6<67(0(�&21'$01$17�/
$&&(6�
/HV�HPSODFHPHQWV�QH�VRQW�SDV�pTXLSpV�GH�V\VWqPH�GH�FRQGDPQDWLRQ� LQGLYLGXHOOH�W\SH�EDUULqUH�
UHOHYDEOH��
&HUWDLQV�HPSODFHPHQWV�GH�SDUNLQJ�VRQW�ER[pV�SDU�XQH�SRUWH�EDVFXODQWH�PDQXHOOH�EODQFKH��VHORQ�
V\QRSWLTXH�GH�YHQWH��
/¶RXYHUWXUH� GH� OD� SRUWH� SULQFLSDOH� G¶DFFqV� DX� SDUNLQJ� VHUD� FRPPDQGpH� SDU� ERvWLHU� GH�
WpOpFRPPDQGH�EL�WHFKQRORJLTXH��XQ�pPHWWHXU�VHUD�IRXUQL�SDU�SODFH�GH�VWDWLRQQHPHQW�DWWULEXpH��

����� -$5',16�35,9$7,)6��

������� 3/$17$7,216�
'HV�KDLHV�IRUPHURQW�VpSDUDWLIV�GH�MDUGLQV�SULYDWLIV��/HV�SDUFHOOHV�VHURQW�HQJD]RQQpHV�RX�SODQWpHV�
GH�SODQWHV�WDSLVVDQWHV��

������� &/2785(6�
/HV� MDUGLQV�VpSDUDWLIV�VHURQW�GpOLPLWpV�SDU�XQ�JULOODJH�VLPSOH� WRUVLRQ�HW�RX�SDQQHDX� ULJLGH�HW�RX�
VHUUXUHULH�DX�FKRL[�GH�O¶DUFKLWHFWH���
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�

������� (48,3(0(17�(/(&75,48(�
6DQV�REMHW���

������� (48,3(0(17��'(�3/20%(5,(�
6DQV�REMHW���
�

����� 7(55$66(6�35,9$7,9(6�68,9$17�3/$16�

������� 6(3$5$7,)6�(175(�7(55$66(6�
6DQV�REMHW�

������� 62/6�
/HV� VROV� VHURQW� FRQVWLWXpV� SDU� GX� EpWRQ� GpVDFWLYp� HW�RX� FDUUHODJHV� FROOpV� VXU� GDOOHV� EpWRQ��
GLPHQVLRQ��WHLQWH�HW�HIIHW�PDWLqUH�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�(/(&75,48(�
/HV�WHUUDVVHV�SULYDWLYHV�SULQFLSDOHV�GRQQDQW�VXU�OH�VpMRXU��VHURQW�pTXLSpHV�G¶XQH�SULVH�GH�FRXUDQW�
pWDQFKH�HW�G¶XQ�OXPLQDLUH�DYHF�FRPPDQGH�G¶DOOXPDJH�LQWpULHXU��PDWpULHO�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� (48,3(0(17�'(�3/20%(5,(�
/HV� WHUUDVVHV� SULYDWLYHV� GHV�PDLVRQV� G¶XQH� VXUIDFH� VXSpULHXUH� j� ���Pð�� VHURQW� pTXLSpHV� G¶XQ�
URELQHW�GH�SXLVDJH��

��� 3$57,(6�&20081(6�,17(5,(85(6�$�/
,00(8%/(�%$7,0(17�1(8)�

����� +$//�'
(175((�'(�/
,00(8%/(�

������� 62/�
&RQIRUPpPHQW�DX�SURMHW�GH� O¶$UFKLWHFWH��OH�VRO�GX�KDOO�G¶HQWUpH�VHUD�UHYrWX�G¶XQ�FDUUHODJH�8�3��
IRUPDW����FP�[����FP�PLQLPXP�DYHF�SOLQWKHV�DVVRUWLHV�HW�G¶XQ�WDSLV�HQFDVWUp�W\SH�7XIW\JXDUG��

������� 3$52,6�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�UHYrWHPHQW�GpFRUDWLI�VXLYDQW�pWXGH�DUFKLWHFWH�

������� 3/$)21'6�
,O�VHUD�SUpYX�XQ�IDX[�SODIRQG�DFRXVWLTXH�GpFRUDWLI��

������� (/(0(176�'(�'(&25$7,21�
8Q�PLURLU�VHUD�GLVSRVp�GDQV�OH�KDOO��

������� 3257(6� '
$&&(6� (7� 6<67(0(� '(� )(50(785(� �� $33(/� '(6� 2&&83$176� '(�
/
,00(8%/(��
/HV� SRUWHV� G¶HQWUpH� VRQW� HQ� DOXPLQLXP� RX� DFLHU� ODTXp�� DYHF� YLWUDJH� IHXLOOHWp�� HW� IHUPH� SRUWH��
&RQGDPQDWLRQ� SDU� YHQWRXVHV� pOHFWURPDJQpWLTXHV�� RXYHUWXUH� SDU� EDGJH� RX� V\VWqPH�
G¶LQWHUSKRQLH��

������� %2,7(6�$8;�/(775(6�(7�$�3$48(76�
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�

/HV� ERvWHV� DX[� OHWWUHV� VHURQW� SRVLWLRQQpHV� GDQV� OH� KDOO� SRXU� OH� EkWLPHQW�5��� HW� GX� FRWp� GH� OD�
SODFHWWH�LQWpULHXUH�DX���UXH�GH�1D]DUHWK�SRXU�OD�YLOOD��

������� 7$%/($8�'
$)),&+$*(�
8Q�WDEOHDX�G
DIILFKDJH�VHUD��SUpYX�SDU�KDOO�G
HQWUpH�RX�LQWpJUp�GDQV�O¶HQVHPEOH�ERvWHV�DX[�OHWWUHV��

������� &+$8))$*(�
/HV� FLUFXODWLRQV� FRPPXQHV� DX� UH]�GH�FKDXVVpH� VHURQW� SURWpJpHV� WKHUPLTXHPHQW� GH� O
H[WpULHXU�
SDU�OH�VDV�GX�KDOO�G¶HQWUpH��HW�LO�QH�VHUD�SDV�SUpYX�GH�FKDXIIDJH��

������� (48,3(0(17�(/(&75,48(�
,O� VHUD� SUpYX�XQ� pFODLUDJH� SDU� VSRWV� OXPLQHX[�RX� SDU� DSSOLTXHV�� FRPPDQGp�SDU� GpWHFWHXUV� GH�
SUpVHQFH��
8QH�SULVH�GH�FRXUDQW���$�7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�VXU�OD�OLJQH�GHV�VHUYLFHV�
JpQpUDX[��

����� &,5&8/$7,216�'8�5(=�'(�&+$866((��&28/2,56�(7�+$//6�'¶(7$*(6��

������� 62/6�
/H�VRO�GHV�FLUFXODWLRQV�VHUD�UHYrWX�G¶XQ�FDUUHODJH�VFHOOp�VXU�FKDSH�DYHF�UpVLOLHQW�SKRQLTXH��FRORULV�
DX�FKRL[�GH�O¶DUFKLWHFWH��DYHF�SOLQWKHV�DVVRUWLHV�RX�HQ�PpGLXP�SHLQWHV��

������� 0856�
6XU�OHV�PXUV��LO�VHUD�SRVp�XQ�UHYrWHPHQW�GpFRUDWLI�DX�FKRL[�GH�O¶DUFKLWHFWH��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�UHYrWXV�G¶XQH�SHLQWXUH�OLVVH��
6L�QpFHVVDLUH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�DFRXVWLTXH��LO�SRXUUD�rWUH�SUpYX�SDUWLHOOHPHQW�XQ�
IDX[�SODIRQG�DFRXVWLTXH��&HOXL�FL�SRXUUD�UHFHYRLU�XQH�SHLQWXUH��EODQFKH��

������� (/(0(176�'(�'(&25$7,21�
6DQV�REMHW��

������� &+$8))$*(�
,O�Q
HVW�SDV�SUpYX�GH�FKDXIIDJH�GDQV�OHV�FLUFXODWLRQV�FRPPXQHV��

������� 3257(6�
/HV�SRUWHV�GHV�FLUFXODWLRQV�FRPPXQHV�VHURQW�j�kPH�SOHLQH�GH�ILQLWLRQ�SHLQWH�HW�GH�GHJUp�FRXSH�
IHX�FRQIRUPH�j�OD�OpJLVODWLRQ��
/HV�KXLVVHULHV�F{Wp�FLUFXODWLRQ�FRPPXQH�VHURQW�HQFDGUpHV�SDU�XQ�FKDQW�SODW�HQ�ERLV�SHLQW��
/HV� SRUWHV� GHV� JDLQHV� WHFKQLTXHV� VHURQW� UpDOLVpHV� HQ� SDQQHDX[� GH� SDUWLFXOHV� DYHF�SDXPHOOHV�
LQYLVLEOHV��ILQLWLRQ�SDU�SHLQWXUH��

������� (48,3(0(176�(/(&75,48(6�
��SULVH�GH�FRXUDQW����$���7�VHUD�SODFpH�GDQV�OD�JDLQH�WHFKQLTXH�SDOLqUH�GH�WRXV�OHV�QLYHDX[��VXU�
OH�FLUFXLW�GHV�VHUYLFHV�JpQpUDX[��
/
pFODLUDJH�VHUD�DVVXUp�SDU�DSSOLTXHV�PXUDOHV�GpFRUDWLYHV�RX�VSRWV��

����� &,5&8/$7,216�'8�6286�62/���6$6�±�FRXORLUV��
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�

/HV�FLUFXODWLRQV�GpFULWHV�GDQV�FH�FKDSLWUH��VRQW�XQLTXHPHQW� OHV�FLUFXODWLRQV�SLpWRQQHV�G¶DFFqV�� WHOV�
TXH�VDV�HW�FRXORLUV���j�O¶H[FHSWLRQ�GHV�VROV�GpFULWV�DX�FKDSLWUH�����HW������

������� 62/6�
/HV�VROV�GHV�FLUFXODWLRQV�VHURQW�EUXWV��

������� 0856�
/HV� PXUV� GHV� FLUFXODWLRQV� VHURQW� HQ� EpWRQ� RX� SDUSDLQJV� EUXWV� VHURQW� EUXWV� RX� UHYrWXV� G
XQH�
SHLQWXUH�GH�SURSUHWp��

������� 3/$)21'6�
/HV�SODIRQGV�VHURQW�HQ�EpWRQ�EUXW��DYHF�RX�VDQV�LVRODQW�WKHUPLTXH�HQ�VRXV�IDFH��VHORQ��OD�QDWXUH�
GHV�ORFDX[�VLWXpV�DX�GHVVXV��

������� 3257(6�'
$&&(6�
/HV� SRUWHV� G
DFFqV� GHV� VDV� HW� GHV� ORFDX[� WHFKQLTXHV� VHURQW� j� kPH� SOHLQH�� SHLQWHV�� GH� GHJUp�
FRXSH�IHX�RX�SDUH�IODPPH�FRQIRUPH�j�OD�OpJLVODWLRQ��DYHF�IHUPH�SRUWH�K\GUDXOLTXH��

������� 5$03(�'
$&&(6�3285�9(+,&8/(6�
/D�UDPSH�G
DFFqV�VHUD�UpDOLVpH�HQ�EpWRQ�EDOD\p��

������� (48,3(0(176�(/(&75,48(6�
/
pFODLUDJH� VHUD� DVVXUp� SDU� KXEORWV� HQ� SODIRQG� RX� DSSOLTXHV� FRPPDQGpV� SDU� GpWHFWHXUV� RX�
PLQXWHULH��

����� &$*(6�'
(6&$/,(56�

������� 62/�'(6�3$/,(56�
/HV�SDOLHUV�G
HVFDOLHUV�VHURQW�UHYrWXV�G¶XQ�FDUUHODJH��LGHQWLTXH�DX[�FLUFXODWLRQV�GDQV�OH�FDV�R��LO�
GHVVHUW�XQ�QLYHDX�FDUUHOp�HW�UHYrWXV�GH�SHLQWXUH�DQWL�SRXVVLqUH�GDQV�OHV�DXWUHV�FDV��

������� 0856�
/HV�PXUV�VHURQW�UHYrWXV�G¶XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� 3/$)21'6�
(Q�SODIRQG�GHV�SDOLHUV��LO�VHUD�DSSOLTXp�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��

������� (6&$/,(56��PDUFKHV��FRQWUHPDUFKHV���OLPRQV��SOLQWKHV��JDUGH�FRUSV��VRXV�IDFH�GH�OD�SDLOODVVH�
/HV�PDUFKHV�HW�FRQWUHPDUFKHV�VHURQW�UHYrWXHV�G
XQH�SHLQWXUH�DQWL�SRXVVLqUH��/D�VRXV�IDFH�GH�OD�
SDLOODVVH�UHFHYUD�XQ�HQGXLW�SURMHWp�JRXWWHOHWWH�ILQLWLRQ�JUDLQ�ILQ��
/HV� PDLQV� FRXUDQWHV� VHURQW� HQ� WXEHV� URQGV�� SHLQWV� HW� � ERXFKRQQpV�� � HW� XQ� JDUGH�FRUSV� HQ�
VHUUXUHULH�RX�HQ�PDoRQQHULH��SURWpJHUD�OH�SDOLHU�GX�GHUQLHU�pWDJH��

������� &+$8))$*(���9(17,/$7,21�
/HV�FDJHV�G
HVFDOLHUV�QH�VHURQW�SDV�FKDXIIpHV��8Q� ODQWHUQHDX�GH�VpFXULWp�VHUD�SODFp�HQ�SDUWLH�
KDXWH�SRXU�OH�GpVHQIXPDJH�DYHF�GLVSRVLWLI�G¶RXYHUWXUH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (&/$,5$*(�
/
pFODLUDJH�VH�IHUD�SDU�DSSOLTXHV��FRPPDQGp�SDU�PLQXWHULH�RX�SDU�GpWHFWHXU�GH�PRXYHPHQW��
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�

����� /2&$8;�&200816�

������� *$5$*(�$�%,&<&/(77(6��92,785(6�'
(1)$176�
6XU�OHV�PXUV�GX�ORFDO�� LO�VHUD�DSSOLTXp�XQH�FRXFKH�GH�SHLQWXUH�YLQ\OLTXH�DX�5'&�RX�XQH�ILQLWLRQ�
HQ�EpWRQ�EUXW�DX�VRXV�VRO��
/H�VRO�VHUD�UHYrWX�G¶XQ�FDUUHODJH�DX�5'&�RX�ODLVVp�EUXW�DX�VRXV�VRO��
/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��

������� %8$1'(5,(�&2//(&7,9(�
6DQV�REMHW��

������� 6(&+2,56�&2//(&7,)�
6DQV�REMHW��

������� /2&$8;�'(�5$1*(0(176�(7�'
(175(7,(1�
6DQV�REMHW��

������� /2&$8;�6$1,7$,5(6�
6DQV�REMHW��

����� /2&$8;�62&,$8;�

������� 6$//(�'(�%5,&2/$*(�
6DQV�REMHW��

������� 6$//(�'(�-(8;�(7�'(�5(81,21�
/¶RUDQJHUDLH� GH� OD� 0DLVRQ� G¶RULJLQH� VHUD� FRQVHUYpH� HQ� O¶pWDW� HW� PLVH� j� GLVSRVLWLRQ� GH� OD�
FRSURSULpWp� VHORQ� OHV� UqJOHV� TXL� VHURQW� pWDEOLHV� ORUV� GHV� DVVHPEOpHV� JpQpUDOHV� GH�
FRSURSULpWDLUHV��&H�ORFDO�VH�WURXYH�GDQV�O¶(VSDFH�%RLV�&ODVVp��FRQWUH�OH�PXU�G¶HQFHLQWH�HW�QH�VHUD�
HQ�DXFXQ�FDV�PRGLILp�RX� DPpQDJp��/HV�EkWLV�� FRXYHUWXUH�� VROV��PXUV��SODIRQGV�HW�SRUWH�YLWUDX[�
VHURQW�G¶RULJLQH��&H�ORFDO�QH�VHUD�QL�pFODLUp��QL�FKDXIIp��

����� /2&$8;�7(&+1,48(6�

������� /2&$/�'(�5(&(37,21�'(6�25'85(6�0(1$*(5(6�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�VWRFNDJH�GHV�RUGXUHV�PpQDJqUHV��
6XU� OHV�PXUV�GX� ORFDO�� LO�VHUD�DSSOLTXp�XQH�UHPRQWpH�GH�IDwHQFH�VXU�����P�GH�KDXW�VXLYLH�G¶XQH�
XQH�ILQLWLRQ�HQ�EpWRQ�EUXW�
$X�VRO��LO�VHUD�PLV�HQ�°XYUH�XQ�FDUUHODJH�DQWL�GpUDSDQW��/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�
SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���
8Q�URELQHW�GH�SXLVDJH�HW���VLSKRQ�GH�VRO�VHURQW�pJDOHPHQW�SUpYXV��

������� &+$8))(5,(�
6DQV�REMHW��

������� 6286�67$7,21�'(�&+$8))$*(�
8Q�ORFDO�HVW�SUpYX�HQ�SDUWLHV�FRPPXQHV�SRXU�OH�FKDXIIDJH�FROOHFWLI��
/HV�PXUV�HW�VRO�GX�ORFDO�VHURQW�HQ�ILQLWLRQ�HQ�EpWRQ�EUXW�
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�

/¶pFODLUDJH�VH�IHUD�SDU�KXEORW�FRPPDQGp�SDU�LQWHUUXSWHXU�WHPSRULVp�RX�GpWHFWHXU�GH�SUpVHQFH��
9HQWLODWLRQ�VHORQ�UpJOHPHQWDWLRQ�HQ�YLJXHXU���

������� /2&$/�'(6�68535(66(856�
6DQV�REMHW���

������� /2&$/�75$16)250$7(85��(�'�)��
6DQV�REMHW���

������� /2&$/�0$&+,1(5,(�'
$6&(16(85�
/RFDO�VDQV�REMHW�FDU�OHV�DVFHQVHXUV�PLV�HQ�°XYUH�VHURQW�GX�W\SH�©PDFKLQHULH�HQ�JDLQH�ª��

������� /2&$/�9(17,/$7,21�0(&$1,48(�
/RFDO�VDQV�REMHW�FDU�OH�V��FDLVVRQ�V��GH�90&�VHUD�LQVWDOOp�HQ�WRLWXUH�VXU�WHUUDVVH�RX�HQ�FRPEOHV��
,O�V��VHUD�LVROp�SKRQLTXHPHQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ��

������� /2&$/�($8�
8Q� ORFDO� GH� EUDQFKHPHQW� DYHF� FRPSWHXU� JpQpUDO� HW� YDQQH� G¶DUUrW� VHUD� LQWpJUp� j� O¶RSpUDWLRQ�
VXLYDQW�GHPDQGH�DXSUqV�GX�FRQFHVVLRQQDLUH��

����� &21&,(5*(5,(�

������� &20326,7,21�'8�/2&$/�
6DQV�REMHW��

������� (48,3(0(176�',9(56�
6DQV�REMHW��

��� (48,3(0(176�*(1(5$8;�'(�/
,00(8%/(�

����� $6&(16(856�(7�0217(�&+$5*(6�
$VFHQVHXU�V�� pOHFWULTXH�V�� GH� ���.J� GH� PDUTXH� 2521$�� � YLWHVVH� �� P�V� W\SH� ©�PDFKLQHULH� HQ�
JDLQH�ª��

/¶DVFHQVHXU�GHVVHUYLUD�WRXV�OHV�pWDJHV�HW�OH�VRXV�VRO��

/HV�SRUWHV�SDOLqUHV�VHURQW�SHLQWHV�j�WRXV�OHV�QLYHDX[��

/HV� SDURLV� GH� OD� FDELQH� UHFHYURQW� XQ� UHYrWHPHQW� VWUDWLILp� VHORQ� FKRL[� DUFKLWHFWH� HW� XQ� PLURLU�� /H�
UHYrWHPHQW�GH�VRO�VHUD�HQ�SLHUUH�UHFRQVWLWXpH��/H�SODIRQG�VXVSHQGX�UHFHYUD�XQ�pFODLUDJH�LQWpJUp��

8QH� OLDLVRQ� WpOpSKRQLTXH� SHUPDQHQWH� �W\SH� *60�� VHUD� LQVWDOOpH� HQWUH� OD� FDELQH� HW� OD� VRFLpWp� GH�
PDLQWHQDQFH��

����� &+$8))$*(��($8�&+$8'(�&2//(&7,)�
/H�SUpVHQW�SURMHW�FRPSRUWH�GH�O¶HDX�FKDXGH�VDQLWDLUH�FROOHFWLYH��/H�FKDXIIDJH�HVW�LQGLYLGXHO��

������� (48,3(0(17�7+(50,48(�'(�&+$8))$*(�

��������3URGXFWLRQ�GH�FKDOHXU�
6DQV�REMHW�
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�

��������5pJXODWLRQ�DXWRPDWLTXH�
6DQV�REMHW��

��������3RPSHV�HW�EU�OHXUV�
6DQV�REMHW��

��������$FFHVVRLUHV�GLYHUV�
6DQV�REMHW��

��������&RORQQHV�PRQWDQWHV�
6DQV�REMHW��

��������6HUYLFH�G¶HDX�FKDXGH�
6DQV�REMHW��

��������3URGXFWLRQ�G
HDX�FKDXGH�
/D� SURGXFWLRQ� G¶(&6� FROOHFWLYH� HVW� DVVXUp� SDU� XQH� 3$&� pOHFWULTXH� GH� W\SH�0pJDSDF�
+5&���PDUTXH�$8(5�RX�pTXLYDOHQW��DVVRFLpH�j�XQ�SUpSDUDWHXU�(&6�GH������OLWUHV�GH�
PDUTXH�$8(5�HW�G¶XQ�EDOORQ�GH�ERXFODJH�GH�W\SH�96�����OLWUHV��/H�ORFDO�WHFKQLTXH�VH�
WURXYH�DX�5����/¶XQLWp�H[WpULHXUH�VH�WURXYH�HQ�WRLWXUH��
/D�GLVWULEXWLRQ�(&6�VH�IHUD�HQ�39&�SUHVVLRQ�+7$��FDORULIXJpH��
8QH�PDQFKHWWH�VHUD�SUpYXH�SRXU�SRVH�XOWpULHXUH�GX�FRPSWHXU�G¶pQHUJLH�SDU�OH�V\QGLF��

��������5pVHUYRLUV�
9RLU�DUWLFOH����������

��������3RPSHV�HW�EU�OHXUV�
9RLU�DUWLFOH����������

���������&RPSWDJH�JpQpUDO�
9RLU�DUWLFOH����������

���������&RORQQHV�PRQWDQWHV�
9RLU�DUWLFOH����������

����� 7(/(&20081,&$7,216�

������� 7(/(3+21(�
/D�UpVLGHQFH�VHUD�UDFFRUGpH�DX�UpVHDX�)LEUH�RX�$'6/�VHORQ�SRVVLELOLWp�GX�FRQFHVVLRQQDLUH��

������� $17(11(6�79�(7�5$',2�
������������������������/D�UpVLGHQFH�VHUD�pTXLSpH��VRLW�G¶XQH�LQVWDOODWLRQ�SHUPHWWDQW�GH�UHFHYRLU�OHV�SURJUDPPHV��
������������������������GH�FKDLQHV�GH�7pOpYLVLRQ�1XPpULTXH�7HUUHVWUH���717��JUDWXLWHV�HW�j�SpDJHV��LQGLYLGXHOOHPHQW���
������������������������HW�OHV�UDGLRV�)0��
�������������������������,O�Q¶\�D�SDV�G¶LQVWDOODWLRQ�GH�W\SH�VDWHOOLWH�VXU�O¶RSpUDWLRQ�

����� 5(&(37,21�672&.$*(�(7�(9$&8$7,21�'(6�25'85(6�0(1$*(5(6�
/HV�RUGXUHV�PpQDJqUHV� VHURQW� VWRFNpHV�GDQV�GHV� FRQWDLQHUV� URXODQWV� IRXUQLV� SDU� OD� FRPPXQH� HW�
LQVWDOOpV� GDQV� OH� ORFDO� SUpYX� j� FHW� HIIHW�� /H� F\FOH� G¶HQOqYHPHQW� HW� OD� VXUIDFH� GH� VWRFNDJH� VHURQW�
GpWHUPLQpV�SDU�OD�FRPPXQH��

,O�VHUD�YHQWLOp�QDWXUHOOHPHQW�RX�PpFDQLTXHPHQW��
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����� 9(17,/$7,21�0(&$1,48(�'(6�/2&$8;�
6H�UHSRUWHU�DX[�FKDSLWUHV�GHV�ORFDX[�FRQFHUQpV��

����� $/,0(17$7,21�(1�($8�

������� &2037$*(6�*(1(5$8;�
/H� FRPSWHXU� JpQpUDO� VHUD� VLWXp� GDQV� OH� FLWHUQHDX� H[WpULHXU� SRVp� SDU� OH� FRQFHVVLRQQDLUH� DYHF�
YDQQH�G¶DUUrW�JpQpUDO��'LVWULEXWLRQ�KRUL]RQWDOH�HQ�39&�SUHVVLRQ�MXVTX¶HQ�SLHG�GH�JDLQH��
/HV�WX\DXWHULHV�SDVVDQW�GDQV�OHV�SDUWLHV�QRQ�FKDXIIpHV�VHURQW�FDORULIXJpHV��

������� 68535(66(856� �� 5('8&7(856� (7� 5(*8/$7(856� '(� 35(66,21� �� 75$,7(0(17� '(�
/
($8�
/
LQVWDOODWLRQ� G
DOLPHQWDWLRQ� HQ� HDX� VHUD� UpDOLVpH� FRQIRUPpPHQW� DX[� H[LJHQFHV� WHFKQLTXHV� HW�
UpJOHPHQWDLUHV��
6XUSUHVVHXUV�RX�GpWHQGHXUV�VL�QpFHVVDLUHV��

������� &2/211(6�0217$17(6�
/D�GLVWULEXWLRQ�GHV�ORJHPHQWV�VH�IHUD�SDU�FRORQQHV�FROOHFWLYHV�HQ�39&�SUHVVLRQ��VLWXpHV�GDQV�OHV�
JDLQHV�WHFKQLTXHV��
9DQQH�G¶LVROHPHQW� � DYHF� SXUJH�HQ�SLHG� GH� FRORQQH��7RXWHV� OHV� WUDYHUVpHV�GH� SODQFKHU� VHURQW�
LVROpHV�SDU�IRXUUHDX[�UpVLOLHQWV��

������� %5$1&+(0(176�3$57,&8/,(56�
(Q� JDLQH� WHFKQLTXH�� LO� VHUD� SUpYX� XQ� URELQHW� GH� FRXSXUH� JpQpUDOH� SDU� ORJHPHQW�� DLQVL� TX
XQ�
PDQFKRQ� E\�SDVV� SHUPHWWDQW� � OD� SRVH� pYHQWXHOOH� GH� FRPSWHXUV� LQGLYLGXHOV� �QRQ� IRXUQLV�� HW�
GpULYDWLRQV�HQFDVWUpHV��

����� $/,0(17$7,21�(1�*$=�
6DQV�REMHW��

����� $/,0(17$7,21�(1�(/(&75,&,7(�

������� &2037$*(6�'(6�6(59,&(6�*(1(5$8;�
'HV�FRPSWDJHV�VHURQW�LQVWDOOpV�SRXU�OHV�VHUYLFHV�JpQpUDX[��SRXU�OHV�HQVHPEOHV�VXLYDQWV���

�� SDUWLHV�FRPPXQHV�j�UH]�GH�FKDXVVpH�HW�HQ�pWDJH��YHQWLODWLRQ�PpFDQLTXH�FRQWU{OpH��SDU�
FDJH����

�� pFODLUDJH�SDUNLQJV��SRUWHV�GH�SDUNLQJ��FDYHV�HW�pFODLUDJH�H[WpULHXU��SRXU�O¶HQVHPEOH��

�� DVFHQVHXUV��SDU�FDJH���
/H� QRPEUH� GH� FRPSWDJHV� SRXUUD� rWUH� VXMHW� j� YDULDWLRQ� HQ� IRQFWLRQ� GHV� FRQWUDLQWHV� GHV�
FRQFHVVLRQQDLUHV�RX�GHV�VSpFLILFLWpV�GX�SURMHW����

������� &2/211(6�0217$17(6�
/HV� FRORQQHV�PRQWDQWHV� pOHFWULTXHV� VHURQW� VLWXpHV� HQ� JDLQHV� SDOLqUHV�� j� SDUWLU� GHVTXHOOHV� OHV�
ORJHPHQWV�VHURQW�DOLPHQWpV��

������� %5$1&+(0(176�(7�&2037$*(6�3$57,&8/,(56�
/HV�WDEOHDX[�GLVMRQFWHXUV�HW�FRPSWHXUV�VHURQW�LQVWDOOpV�GDQV�OHV�HQWUpHV�GHV�DSSDUWHPHQWV�VHORQ�
GHPDQGHV�G¶(5')��
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�

��� 3$57,(6�&20081(6�(;7(5,(85(6�$�/
,00(8%/(�
/HV� SDUWLHV� FRPPXQHV� H[WpULHXUHV� HW� OHV� HVSDFHV� YHUWV� HQ� SDUWLFXOLHU� VHURQW� UpDOLVpV� VHORQ� O
pWXGH� GH�
O¶DUFKLWHFWH��

����� 92,5,(6�(7�3$5.,1*�

������� 92,5,(6�'
$&&(6�
/HV�DFFqV�VH�IHURQW�j�SDUWLU�GH��OD�YRLH�SXEOLTXH��
/
DFFqV�GHV�YpKLFXOHV�SDUWLFXOLHUV�VH�IHUD�SDU�OD�UXH�GX�3LRFK�GH�%RXWRQQHW��

������� 752772,56�
/HV�WURWWRLUV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX[�SODQV�DUFKLWHFWH��

������� 3$5.,1*6�9,6,7(856�
6DQV�REMHW��

����� &,5&8/$7,21�3,(7216�

������� &+(0,1�'
$&&(6�$8;�(175((6��(00$5&+(0(176��5$03(6��&2856�
/
DFFqV� GHV� SLpWRQV� SRXU� OD� YLOOD� VH� IHUD�� SDU� OD� UXH� GH� 1D]DUHWK�� ,O� VHUD� FRQIRUPH� DX[� SODQV�
G¶DFFHVVLELOLWp�GH�O¶DUFKLWHFWH��

����� (63$&(6�9(576�

������� $,5(6�'(�5(326�
6XLYDQW�SODQ�DUFKLWHFWH��

������� 3/$17$7,216�'
$5%5(6��$5%867(6��)/(856�
/HV�HVSDFHV�YHUWV�VHURQW�UpDOLVpV�FRQIRUPpPHQW�DX�SODQ�G
DPpQDJHPHQW�GX�SD\VDJLVWH�GDQV�OH�
UHVSHFW�GX�FODVVHPHQW�(%&�©�(VSDFH�%RLV�&ODVVp�ª���

������� (1*$=211(0(17�
6DQV�REMHW��

������� $5526$*(�
8Q� DUURVDJH� DXWRPDWLTXH� VHUD� PLV� HQ� SODFH� OD� SUHPLqUH� DQQpH� SRXU� JDUDQWLU� OD� SRXVVH� GHV�
YpJpWDX[��

������� %$66,16�'(&25$7,)6�
6DQV�REMHW��

������� &+(0,16�'(�3520(1$'(�
6XLYDQW�SODQ�GH�O¶DUFKLWHFWH��

����� $,5(�'(�-(8;�(7�(48,3(0(176�63257,)6�

������� 62/�
6DQV�REMHW��
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WĂŐĞ�Ϯϵ�ƐƵƌ�ϯϬ�

WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�
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������� (48,3(0(176�
8Q� WHUUDLQ� GH� SpWDQTXH� HVW� j� GLVSRVLWLRQ� GHV� UpVLGHQWV�� ,O� VHUD� HQ� VWDELOLVp� RX� JUDYLOORQV� ILQV��
ERUGp�SDU�GHV�SRXWUHOOHV�RX�URQGLQ�HQ�ERLV��,O�HVW�VLWXp�j�SUR[LPLWp�GH�O¶RUDQJHUDLH��

����� (&/$,5$*(�(;7(5,(85�

������� 6,*1$/,6$7,21�'(�/
(175((�'(�/
,00(8%/(�
6DQV�REMHW��

������� (&/$,5$*(�'(6�92,5,(6��(63$&(6�9(576��-(8;�(7�$875(6�
/
pFODLUDJH�GHV�HVSDFHV�H[WpULHXUV�VHUD�UpDOLVp�SDU�DSSOLTXHV�PXUDOHV�DX�GURLW�GHV�PXUHWV�RX�SDU�
ERUQHV� OXPLQHXVHV� VXLYDQW� SODQ� G
DUFKLWHFWH�� FRPPDQGpV� SDU� LQWHUUXSWHXU� FUpSXVFXODLUH� UHOLp� j�
XQH�KRUORJH��

����� &/2785(6�

������� 685�58(�
/HV�DFFqV�VXU�UXHV�VHURQW�SURWpJpV�SDU�GHV�FO{WXUHV�j�EDUUHDXGDJH�HQ�DFLHU�WKHUPRODTXp�RX�HQ�
DOXPLQLXP�ODTXp�VXLYDQW�SODQ�DUFKLWHFWH��'HV�SRUWLOORQV�SHUPHWWURQW�OHV�DFFqV�DX[�UpVLGHQWV��

������� $9(&�/(6�35235,(7(6�92,6,1(6�
/
RSpUDWLRQ�VHUD�VpSDUpH�GHV�SURSULpWpV�YRLVLQHV�SDU�OHV�FO{WXUHV�RX�PXUV�PLWR\HQV�H[LVWDQWV��

����� 5(6($8;�',9(56�

������� ($8�
/
DOLPHQWDWLRQ�HQ�HDX�VH�IHUD�SDU�XQ�EUDQFKHPHQW�VXU�OH�UpVHDX�GH�OD�FRPSDJQLH�FRQFHVVLRQQDLUH�
GDQV�OH�FLWHUQHDX�H[WpULHXU��

������� *$=�
6DQV�REMHW��

������� (/(&75,&,7(��SRVWH�GH�WUDQVIRUPDWLRQ�H[WpULHXU���
/
DOLPHQWDWLRQ�JpQpUDOH�HQ�pOHFWULFLWp�VH�IHUD�GHSXLV�OH�UpVHDX�EDVVH�WHQVLRQ�G¶(')�MXVTX¶DX�ORFDO�
EDVVH�WHQVLRQ�RX�DX�FRIIUHW�GH�IDoDGH�RX�MXVTX
DX[�JULOOHV�GH�UHSLTXDJH�GHV�SLHGV�GH�FRORQQH��HQ�
IRQFWLRQ�GHV�H[LJHQFHV�G¶(')��

������� 3267(6�'¶,1&(1',(��(;7,1&7(856�
/HV�H[WLQFWHXUV�VHURQW�LQVWDOOpV�HQ�VRXV�VRO��/HXU�QRPEUH�VHUD�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ��

������� (*2876�
/HV�pYDFXDWLRQV�G
pJRXWV�VHURQW�UDFFRUGpHV�VXU�OHV�UpVHDX[�G
DVVDLQLVVHPHQW�HQ�YRLULH�SXEOLTXH��

������� (385$7,21�'(6�($8;�
6DQV�REMHW��

������� 7(/(&20081,&$7,216�
/H� UDFFRUGHPHQW� GHV� OLJQHV� WpOpSKRQLTXHV� VH� IHUD� GHSXLV� OH� UpVHDX� )5$1&(� 7(/(&20�
MXVTX
DX[�FRORQQHV�PRQWDQWHV�GDQV�OHV�JDLQHV�SDOLqUHV�SRXU�OD�GLVWULEXWLRQ�GHV�ORJHPHQWV��



�
WĂƌĂƉŚĞ��

hZ�/^�ZĠĂůŝƐĂƚŝŽŶƐ�
�
�

ZĠƐŝĚĞŶĐĞ�ͨ�WZKD�^^�ͩ�
ϬϳͬϬϲͬϮϬϮϭ�
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WĂƌĂƉŚĞ;ƐͿ�
ZĠƐĞƌǀĂƚĂŝƌĞ;ƐͿ�

�

������� '5$,1$*(�'8�7(55$,1�
'UDLQDJH�GHV�LQIUDVWUXFWXUHV�VXLYDQW�UHFRPPDQGDWLRQ�GX�JpRWHFKQLFLHQ��

������� (9$&8$7,21�'(6�($8;�'(�3/8,(�(7�'(�58,66(//(0(17�685�/(�7(55$,1��(63$&(6�
9(576��&+(0,16��$,5(6��&2856�(7�-(8;�
eYDFXDWLRQ�QDWXUHOOH�GHV�HDX[�GH�SOXLHV��GHV�FKHPLQHPHQWV�HW�GHV�HVSDFHV�YHUWV�SDU�LQILOWUDWLRQ��
8Q�RXYUDJH�GH�UpWHQWLRQ�GHV�HDX[�SOXYLDOHV�VHUD�PLV�HQ�°XYUH�DX�GURLW�GX�EkWLPHQW�VXLYDQW�OHV�
H[LJHQFHV�GH�O¶DUUrWp�GX�3HUPLV�GH�&RQVWUXLUH��
�

��� 25*$1,*5$00(�'(6�&/(6�
,O�VHUD�IRXUQL�SDU�ORJHPHQW���

x���FOpV�SRXU� OH� ORJHPHQW��FOpV�SHUPHWWDQW� O¶RXYHUWXUH�GH�OD�SRUWH�SDOLqUH�PDLV�pJDOHPHQW� OHV�
DFFqV�GX�VRXV�VRO�HW�OHV�ORFDX[���URXHV�VXU�RUJDQLJUDPPH���

x�%DGJH� W\SH� 9LJLN� SHUPHWWDQW� O¶DFFqV� j� OD� UpVLGHQFH�� DX[� DVFHQVHXUV� DX� VRXV�VRO� HW� DX[�
FRXUVLYHV�GX�5'&�FRQWU{OpHV��

x���FRPPDQGH�GX�SDUNLQJ�SDU�SODFH�GH�VWDWLRQQHPHQW�±�OD�FRPPDQGH�HVW�EL�WHFKQRORJLTXH�HW�
FRPSWH�SRXU�XQ�EDGJH�YLJLN�pJDOHPHQW��

x���FOpV�SRXU�OD�ERLWH�DX[�OHWWUHV�

�
�
�
)DLW��j�
/H�

�
/H�9(1'(85� � � � � � � � /H�5(6(59$7$,5(�

�
6LJQDWXUH�SUpFpGpH�GH�OD�PHQWLRQ�
PDQXVFULWH�©�/X�HW�$SSURXYp�ª�


