
�  (%-���)�����-�� 

 

5HQVHLJQHPHQWV�VXU�OHV�SURGXLWV� 
6\VWqPH�G¶LQFRORUHV�IDLEOHV�HQ�&29�SRXU�ILQLV�PDWV�
HW�VHPL-EULOODQWV� 

(&������(&����� 

'HVFULSWLRQ�GX�SURGXLW� 
/H�6\VWqPH�G¶LQFRORUHV�IDLEOHV�HQ�&29����� OE�JDO��SRXU�ILQLV�PDWV�(19,52%$6(��+DXWH�SHUIRUPDQFH�
FRPSUHQG�GHX[�LQFRORUHV�XUpWKDQHV�DFU\OLTXHV �.�SRO\YDOHQWV�FRQoXV�SRXU�UHSURGXLUH�XQ�pYHQWDLO�GH�GHJUpV�
GH�IDLEOH�EULOODQFH��,O�VHUW�QRWDPPHQW�DX[�UpSDUDWLRQV�VSpFLDOLVpHV�GH�YpKLFXOHV�RX�GH�]RQHV�GH�YpKLFXOHV�
UHFRXYHUWHV�j�O¶RULJLQH�G¶XQ�LQFRORUH�j�IDLEOH�EULOODQFH�VXU�XQ�V\VWqPH�GH�FRXOHXUV�GH�FRXFKHV�GH�EDVH�j�XQH�
RX�j�SOXVLHXUV�pWDSHV��SDU�H[HPSOH�OH�ILQL�PDW�VXU�WRXWH�OD�FDUURVVHULH�GHV�/$0%25*+,1,��RX�GHV�
0(5&('(6�%(1=����3RXU�WHQLU�FRPSWH�GHV�YDULDWLRQV�QRUPDOHV�GH�EULOODQFH�HQ�IRQFWLRQ�GH�OD�FRXOHXU�RX�GX�
PRGqOH�GH�YpKLFXOH��GH�OD�]RQH�j�UpSDUHU�RX�GH�OD�UpSDUDWLRQ�HOOH-PrPH� HWF���OHV�GHX[�LQFRORUHV�SHXYHQW�rWUH�
PpODQJpV�VHORQ�XQ�UDSSRUW�DGDSWp�DX�ILQL�j�UpSDUHU� 
  
/¶(&������O¶(&�����RX�XQ�PpODQJH�GHV�GHX[�SURGXLWV�SHXW�DXVVL�rWUH�XWLOLVp�VXU�GHV�SODVWLTXHV�ULJLGHV�VDQV�
TX¶XQ�DGGLWLI�VSpFLDO�VRLW�QpFHVVDLUH� 
  
/HV�LQFRORUHV�PDW (&�����HW�VHPL-EULOODQW�(&�����VRQW�FRQoXV�SRXU�rWUH�XWLOLVpV�VXU�OHV�FRXOHXUV�GH�FRXFKH�
GH�EDVH�(QYLUREDVH�+DXWH�SHUIRUPDQFH��(+30&��LQWpJUDQW�OHV�DGGLWLIV 7����HW�7���� 
 
3UpSDUDWLRQ�GHV�VXEMHFWLOHV� 

 

� 3HQGDQW�OH�PDVTXDJH�G¶XQH�UpSDUDWLRQ��LO�IDXW�SUHQGUH�VRLQ�GH�UpGXLUH�DX�PLQLPXP�OH�FRQWDFW�
GLUHFW�HQWUH�OH�UXEDQ-FDFKH�HW�OH�ILQL�PDW�G¶RULJLQH��/RUVTX¶LO�HVW�QpFHVVDLUH�G¶XWLOLVHU�GX�UXEDQ-
FDFKH�GLUHFWHPHQW�VXU�OH�ILQL�G¶RULJLQH��LO�IDXW�OH�UHWLUHU�DYDQW�OH�VpFKDJH�DX�IRXU�SRXU�pYLWHU�GH�
PDUTXHU�OH�ILQL�TXL�SRXUUDLW�rWUH�HQGRPPDJp� 

� /HV�LQFRORUHV (&�����HW�(&�����GRLYHQW�rWUH�DSSOLTXpV�VXU�XQH�FRXFKH�GH�EDVH�SURSUH�HW�
H[HPSWH�GH�SRXVVLqUH��,O�HVW�UHFRPPDQGp�G¶XWLOLVHU�XQ�FKLIIRQ�FROODQW�XQH�IRLV�OD�FRXFKH�GH�EDVH�
pYDSRUpH� 

� ,O�IDXW�SUHQGUH�VRLQ�G¶pYLWHU�G¶HPSULVRQQHU�GH�OD�VDOHWp�j�WRXWHV�OHV�pWDSHV��$SUqV�O¶DSSOLFDWLRQ�GH�
OD�GHUQLqUH�FRXFKH�G¶LQFRORUH��LO�Q¶HVW�SOXV�SRVVLEOH�G¶pOLPLQHU�OD�VDOHWp�HPSULVRQQpH�GDQV�OHV�
ILQLV�PDWV�RX�j�IDLEOH�EULOODQFH� 

� 7RXMRXUV�ODYHU�OD�VXUIDFH�j�SHLQGUH�j�O¶HDX�VDYRQQHXVH��SXLV�DSSOLTXHU�OH�QHWWR\DQW�33*�
DSSURSULp�DX�VXEMHFWLOH��6¶DVVXUHU�TXH�OH�VXEMHFWLOH�HVW�ELHQ�QHWWR\p�HW�VHF�WDQW�DYDQW�TX¶DSUqV�
O¶DSSOLFDWLRQ� 

� 3RQFHU�j�O¶HDX�DYHF�XQ�SDSLHU�DEUDVLI�j�JUDLQ ���-�����DPpULFDLQ��RX�SRQFHU�j�VHF�DYHF�XQ�
SDSLHU�DEUDVLI�j�JUDLQ ���-�����DPpULFDLQ�� 

� /DYHU�SRXU�HQOHYHU�OHV�UpVLGXV�GH�SRQoDJH��SXLV�DVVpFKHU�FRPSOqWHPHQW�DYDQW�
GH�SURFpGHU�j�XQ�QRXYHDX�QHWWR\DJH�j�O¶DLGH�GX�QHWWR\DQW�33*�DSSURSULp�DX�
VXEMHFWLOH��,O�HVW�UHFRPPDQGp�G¶XWLOLVHU�XQ�FKLIIRQ�FROODQW�� 
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*8,'(�'¶$33/,&$7,21� 

3URGXLWV�QpFHVVDLUHV� 
 
'XUFLVVHXU ��'XUFLVVHXU�VWDQGDUG (&+���� 'LOXDQW ��5pGXFWHXU�FRQIRUPH�OHQW '7����� 

ZĂƉƉŽƌƚƐ�ĚĞ�ŵĠůĂŶŐĞ� 

 (&�����(&���� � ��PHVXUHV 

(&+���� � ��PHVXUH 

'7���� � ��PHVXUH 

5HPDUTXH ��/H�UDSSRUW�GH�PpODQJH�HQ�YROXPHV�HVW�GRQQp�HQ�JXLVH�GH�UpIpUHQFH��3RXU�DVVXUHU�
XQ�PpODQJH�SUpFLV�HW�UpSpWDEOH�GHV�LQFRORUHV�PDWV��LO�HVW�LPSRUWDQW�GH�OHV�PpODQJHU�HQ�SRLGV�
VXU�XQH�EDODQFH��3RXU�YpULILHU�OD�FRUUHVSRQGDQFH�GH�FRXOHXUV�HW�OH�GHJUp�GH�EULOODQFH��LO�HVW�
UHFRPPDQGp�GH�UpDOLVHU�XQ�SDQQHDX�G¶HVVDL�DYDQW�GH�SHLQGUH�OH�YpKLFXOH��/HV�GHJUpV�GH�
PDWLWp )&���j�)&���DFFRPSDJQHQW�OHV�IRUPXOHV�GH�FRXOHXUV�TXL�H[LJHQW�XQ�ILQL�j�IDLEOH�
EULOODQFH�� 

'XUpH�GH�YLH�XWLOH � 'H���j�� KHXUHV�j��� �&���� �)�� 

ZĂƉƉŽƌƚƐ�ĚĞ�ŵĠůĂŶŐĞ ͗�>ĞƐ�ŝŶĐŽůŽƌĞƐ ��ϱϱϭϱ�Ğƚ���ϱϱϭϳ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ƵƟůŝƐĠƐ�ƐĞƵůƐ͕�ŽƵ�ġƚƌĞ�ŵĠůĂŶŐĠƐ�ƉŽƵƌ�ŽďƚĞŶŝƌ�ĐŝŶƋ�ĚĞŐƌĠƐ�
ĚĞ�ďƌŝůůĂŶĐĞ�ĚŝīĠƌĞŶƚƐ͘��ŽŶƐƵůƚĞƌ�ůĞ�ƚĂďůĞĂƵ�ƉŽƵƌ�ĐŽŶŶĂŠƚƌĞ�ůĞƐ�ƌĂƉƉŽƌƚƐ�ĚĞ�ŵĠůĂŶŐĞ�ƐĞůŽŶ�ůĞ�ƉŽƵƌĐĞŶƚĂŐĞ�ĚĞ�ďƌŝůůĂŶĐĞ͘� 

 

$GGLWLIV� 
 $XFXQ 

  
5HPDUTXH ��/HV�LQFRORUHV�j�ILQL�PDW�SHXYHQW�rWUH�DSSOLTXpV�VXU�GHV�SODVWLTXHV�ULJLGHV�
VDQV�TX¶LO�VRLW�QpFHVVDLUH�G¶DMRXWHU�XQ�IOH[LELOLVDQW� 

5pJODJH�HW�SUHVVLRQ�GX�SLVWROHW�GH SXOYpULVDWLRQ� 

 %XVH � 'H�����j���� PP�RX�O¶pTXLYDOHQW 
+9/3 � �� OE�SRð�DX�FKDSHDX�G¶DLU 
&RQIRUPH�DX[�UqJOHPHQWV�VXU�OHV�&29 � 'H����j��� OE�SRð�DX�SLVWROHW 
  
5HPDUTXH ��&RQVXOWHU�OHV�UHFRPPDQGDWLRQV�GX�IDEULFDQW�SRXU�FRQQDvWUH�OHV�SUHVVLRQV�
G¶DLU�RSWLPDOHV�j�O¶HQWUpH�G¶DLU�GX�SLVWROHW�GH�SXOYpULVDWLRQ�� 

$SSOLFDWLRQ� 
 ,O�HVW�IRUWHPHQW�UHFRPPDQGp�GH�UpDOLVHU�GHV�SDQQHDX[�G¶HVVDL�GH�SXOYpULVDWLRQ�SRXU�

YpULILHU�OD�FRXOHXU�DLQVL�TXH�OH�QRPEUH�GH�FRXFKHV�G¶LQFRORUHV�UHTXLVHV�SRXU�REWHQLU�
O¶HIIHW�PDW�DSSURSULp��/H�ILQL�PDW�G¶RULJLQH�SHXW�SDUIRLV�SHUGUH�GH�VD�PDWLWp�DYHF�OH�WHPSV�HQ�
UDLVRQ�GHV�FRQGLWLRQV�PpWpR�HW�GHV�PpWKRGHV�GH�QHWWR\DJH�GHV�SURSULpWDLUHV�GH�YRLWXUHV��
/¶(&�����HW�O¶(&�����SHXYHQW�rWUH�XWLOLVpV�VHXOV�RX�PpODQJpV�SRXU�REWHQLU�FLQT�GHJUpV�GH�
EULOODQFH� 
5HPDUTXH ��$XFXQ�HVWRPSDJH�Q¶HVW�SRVVLEOH�DYHF�OHV�FRXOHXUV�PDWHV� 
&RPPH�LQGLTXp�FL-GHVVRXV��XQH�IRLV�TXH�OD�SUHPLqUH�FRXFKH�HVW�H[HPSWH�GH�SRXVVLqUH��
O¶LQFRORUH�SHXW�rWUH�pJUHQp�SRXU�pOLPLQHU�OHV�SHWLWHV�VDOHWpV�HPSULVRQQpHV��7RXW�pJUHQDJH�GRLW�
rWUH�WHUPLQp�DYDQW�G¶DSSOLTXHU�OD�FRXFKH�ILQDOH�G¶LQFRORUH�j�IDLEOH�EULOODQFH��,O�Q¶HVW�SDV�SRVVLEOH�
G¶pOLPLQHU�OD�SRXVVLqUH�GH�OD�GHUQLqUH�FRXFKH�GH�ILQL�j�IDLEOH�EULOODQFH� 
$SSOLTXHU � ��FRXFKH�VLPSOH�FRPSOqWH 
 /DLVVHU�pYDSRUHU�MXVTX¶j�FH�TXH�WRXWH�OD�VXUIDFH�VRLW�XQLIRUPpPHQW�PDWH�� 
 ��FRXFKH�VLPSOH�FRPSOqWH�VXLYLH�LPPpGLDWHPHQW�G¶XQH�OpJqUH�FRXFKH�FURLVpH�

���� FRXFKH�� 
 $YDQW�GH�VpFKHU�DX�IRXU��ODLVVHU�pYDSRUHU�MXVTX¶j�FH�TXH�WRXWH�OD�VXUIDFH�VRLW�

XQLIRUPpPHQW�PDWH� 

WŽƵƌĐĞŶƚĂŐĞ�
ĚĞ ďƌŝůůĂŶĐĞ� 

&�Ϭϭ�с�dƌğƐ�ŵĂƚ 
>ĂŵďŽƌŐŚŝŶŝ͕�ĨŝŶŝ�
ŵĂƚ�ƐƵƌ�ƚŽƵƚĞ�ůĂ�

ĐĂƌƌŽƐƐĞƌŝĞ 
  

 �Ğ�Ϭ�ă�ϭϬ й� 

&�ϬϮ�с�DĂƚ 
  
  
  
  

 �Ğ�ϭϬ͕ϭ�ă�ϮϬ й� 

&�Ϭϯ�с��ŽƋƵŝůůĞ�Ě͛ƈƵĨ 
DĞƌĐĞĚĞƐ��ĞŶǌ͕�^ŵĂƌƚ͕�
�Dt͕�&ŝĂƚ͕�ĨŝŶŝ�ŵĂƚ�ƐƵƌ�
ƚŽƵƚĞ�ůĂ�ĐĂƌƌŽƐƐĞƌŝĞ 

 
 �Ğ�ϮϬ͕ϭ�ă�ϯϬ й� 

&�Ϭϰ�с�^ĂƚŝŶĠ 
  
  
  
  

 �Ğ�ϯϬ͕ϭ�ă�ϰϱ й� 

&�Ϭϱ�с�^Ğŵŝ-ďƌŝůůĂŶƚ 
�ŶĐŝĞŶŶĞƐ�

DĞƌĐĞĚĞƐ͕�ŚĂďŝůůĂŐĞ�
ĚĞ�ďĂƐ�ĚĞ�ĐĂŝƐƐĞ� 

 
�Ğ�ϰϱ͕ϭ�ă�ϲϬ й� 

й�Ě͛��ϱϱϭϱ� ϭϬϬ ϲϱ ϰϬ Ϯϱ Ϭ 

й�Ě͛��ϱϱϭϳ� Ϭ ϯϱ ϲϬ ϳϱ ϭϬϬ 
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$YDQW�OD�QRXYHOOH�FRXFKH�RX OD FRXFKH�GH ILQLWLRQ� 
 $YDQW�OD�QRXYHOOH�FRXFKH�RX�OD�FRXFKH�GH�ILQLWLRQ � ���KHXUHV�j��� �&���� �)��RX�DSUqV�

OH�F\FOH�VpFKDJH�DFFpOpUp�
UHIURLGLVVHPHQW 

  
3RXU�DVVXUHU�XQH�ERQQH�DGKpUHQFH��GRLW�rWUH�SRQFp�DYDQW�G¶DSSOLTXHU�XQH�QRXYHOOH�FRXFKH� 
 
3RQoDJH�j�O¶HDX � *UDLQ ���-�����DPpULFDLQ� 
3RQoDJH�j�VHF � *UDLQ ���-�����DPpULFDLQ� 
&RXFKH�GH�UHFRXYUHPHQW � &RXFKH�GH�EDVH�(QYLUREDVH�+DXWH�SHUIRUPDQFH� 
 
'HV�WHPSpUDWXUHV�SOXV�EDVVHV�H[LJHQW�XQH�DWWHQWH�SOXV�ORQJXH�HQWUH�OHV�FRXFKHV� 

3RXU�RSWLPLVHU�OH�UHQGHPHQW� 

/HV�GHJUpV�GH�EULOODQFH�REWHQXV�DYHF�FHW�LQFRORUH�SHXYHQW�YDULHU�VHORQ�O¶pSDLVVHXU�GH�SHOOLFXOH�HW�O¶DSSOLFDWLRQ��8QH�
SHOOLFXOH�PLQFH�HW�XQH�DSSOLFDWLRQ�VqFKH�GRQQHURQW�XQH�SOXV�IDLEOH�EULOODQFH��8QH�SHOOLFXOH�pSDLVVH�HW�XQH�DSSOLFDWLRQ�
SOXV�PRXLOOpH�GRQQHURQW�XQ�GHJUp�GH�EULOODQFH�VXSpULHXU��,O�HVW�UHFRPPDQGp�GH�Q¶XWLOLVHU�OHV�LQFRORUHV (&�����HW�
(&�����TXH�SRXU�OD�UpSDUDWLRQ�GH�SDQQHDX[�FRPSOHWV�� 

eSDLVVHXU�GH�SHOOLFXOH� 

 eSDLVVHXU�PLQLPDOH�GH�OD�SHOOLFXOH�VqFKH � ����PLOV 
eSDLVVHXU�PD[LPDOH�GH�OD�SHOOLFXOH�VqFKH � ����PLOV 
eSDLVVHXU�UHFRPPDQGpH�GH�OD�SHOOLFXOH�PRXLOOpH�SDU�FRXFKH � 'H�����j�����PLOV 
eSDLVVHXU�UHFRPPDQGpH�GH�OD�SHOOLFXOH�VqFKH�SDU�FRXFKH � 'H�����j����� PLO 

7HPSV�G¶pYDSRUDWLRQ�j��� �&���� �)�� 
 eYDSRUDWLRQ � 'H���j�� PLQ�HQWUH�OHV�FRXFKHV� 
7HPSV�GH�VpFKDJH�       

 (QWUH�OHV�FRXFKHV � 
�� �&���� �)� 'H����j��� PLQ�SRXU�REWHQLU�OHV�PHLOOHXUV�UpVXOWDWV��/DLVVHU�VpFKHU�

MXVTX¶j�O¶REWHQWLRQ�G¶XQ�ILQL�PDW�� 
 
� 3RXU�REWHQLU�XQH�DSSDUHQFH�HW�XQ�GHJUp�GH�EULOODQFH�XQLIRUPHV�VXU�WRXWH�OD�]RQH��LO�HVW�
LPSRUWDQW�GH�ODLVVHU�O¶LQFRORUH�V¶pYDSRUHU�FRPSOqWHPHQW�HQWUH�OHV�FRXFKHV�HW�DYDQW�OH�
VpFKDJH�DX�IRXU�� 

  
+RUV�SRXVVLqUH � 
�� �&���� �)�� 'H����j��� PLQ 
  
6pFKDJH�DFFpOpUp � 
�� �&����� �)� 0RQWpH�HQ�WHPSpUDWXUH�GH����j��� PLQ�SRXU�V¶DVVXUHU�TXH�O¶LQFRORUH�

HVW�FRPSOqWHPHQW�PDW�DYDQW�OH�VpFKDJH�DX�IRXU� 
 �� PLQ�GH�VpFKDJH�DX�IRXU 
  
 /HV�WHPSV�GH�VpFKDJH�DFFpOpUp�V¶DSSOLTXHQW�DX[�WHPSpUDWXUHV�GH�PpWDO�LQGLTXpHV��(Q�
FRQWH[WH�GH�VpFKDJH�DFFpOpUp��SUpYRLU�GDYDQWDJH�GH�WHPSV�SRXU�SHUPHWWUH�DX�PpWDO�G¶DWWHLQGUH�
OD�WHPSpUDWXUH�UHFRPPDQGpH�� 

'RQQpHV�WHFKQLTXHV� 

0pODQJHV�3j3� ��ϱϱϭϱͬ��ϱϱϭϳ�͗���,ϱϬϳϱ�͗��dϭϴϱϱ 

5DSSRUW�GH�PpODQJH � ��� ��� 

&DWpJRULH�G¶XVDJH ZĞǀġƚĞŵĞŶƚ�ƐƉĠĐŝĂůŝƐĠ�Ě͛ŝŶĐŽůŽƌĞ 

7HQHXU�UpHOOH�HQ�&29��HQ�J�/� 'H�����j���� 

7HQHXU�UpHOOH�HQ�&29��HQ�OE�JDO�86� 'H������j����� 

7HQHXU�UpJOHPHQWDLUH�HQ�&29��PRLQV�O¶HDX�HW OHV PDWLqUHV�H[HPSWpHV��
�HQ J�/� 'H�����j���� 

7HQHXU�UpJOHPHQWDLUH�HQ�&29��PRLQV�O¶HDX�HW�OHV�PDWLqUHV�H[HPSWpHV��
�HQ OE�JDO�86� 'H������j����� 
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'RQQpHV�WHFKQLTXHV��VXLWH�� 

0pODQJHV�3j3� ��ϱϱϭϱͬ��ϱϱϭϳ�͗���,ϱϬϳϱ�͗��dϭϴϱϱ 

'HQVLWp��HQ�J�/� 'H������j����� 

'HQVLWp��HQ�OE�JDO�86� 'H�������j������ 

3RLGV�GHV�&29��HQ��� 'H������j����� 

3RLGV�GH�O¶HDX��HQ��� � 

3RLGV�GHV�PDWLqUHV�H[HPSWpHV��HQ��� 'H������j����� 

9ROXPH�G¶HDX��HQ��� � 

9ROXPH�GHV�PDWLqUHV�H[HPSWpHV��HQ��� 'H������j����� 

9ROXPH�GHV�VROLGHV�GX�3j3��HQ �� 'H������j����� 

3RLGV�GHV�VROLGHV�GX�3j3��HQ �� 'H������j����� 

5HQGHPHQW�HQ�SLð�j���� PLO�j���� ��G¶HIILFDFLWp�GH�WUDQVIHUW 'H�����j���� 

6$17e�(7�6e&85,7e� 
&RQVXOWHU�OHV�ILFKHV�GH�GRQQpHV�GH�VpFXULWp�HW�OHV�pWLTXHWWHV�SRXU�HQ�VDYRLU�SOXV�VXU�OHV�FRQVLJQHV�GH�VpFXULWp�HW�GH�
PDQXWHQWLRQ�� 
 � ,O�SHXW�rWUH�QpFHVVDLUH�GH�PpODQJHU�OH�FRQWHQX�GH�O¶HPEDOODJH�DYHF�G¶DXWUHV�FRPSRVDQWV�

DYDQW�TXH�OH�SURGXLW�SXLVVH�rWUH�XWLOLVp��$YDQW�G¶RXYULU�OHV�HPEDOODJHV��LO�IDXW�V¶DVVXUHU�GH�ELHQ�
FRPSUHQGUH�OHV�DYHUWLVVHPHQWV�GHV�pWLTXHWWHV�HW�GHV�ILFKHV�GH�GRQQpHV�GH�VpFXULWp�GH�WRXV�
OHV�FRPSRVDQWV��FDU�OH�PpODQJH�SUpVHQWHUD�WRXV�OHV�ULVTXHV�GH�FKDFXQ�GH�VHV�FRPSRVDQWV� 

� 8QH�PDXYDLVH�XWLOLVDWLRQ�RX�PDQXWHQWLRQ��FRPPH�GHV�WHFKQLTXHV�GH�SXOYpULVDWLRQ�
LQDGpTXDWHV��GHV�PHVXUHV�G¶LQJpQLHULH�LQVXIILVDQWHV�RX�XQ�pTXLSHPHQW�GH�SURWHFWLRQ�
LQGLYLGXHOOH�LQFRPSOHW��SHXW�FUpHU�GHV�FRQGLWLRQV�GDQJHUHXVHV�RX�RFFDVLRQQHU�GHV�EOHVVXUHV� 

� 6XLYUH�OHV�GLUHFWLYHV�GX�IDEULFDQW�GH�O¶pTXLSHPHQW�GH�SXOYpULVDWLRQ�SRXU�SUpYHQLU�OHV�ULVTXHV�
GH�EOHVVXUH�RX�G¶LQFHQGLH� 

� 9pULILHU�TXH�OD�YHQWLODWLRQ�HVW�DGpTXDWH�SRXU�FRQWU{OHU�OHV�ULVTXHV�SRXU�OD�VDQWp�HW�OHV�ULVTXHV�
G¶LQFHQGLH� 

� 6H�FRQIRUPHU�DX[�GLUHFWLYHV�GH�O¶HQWUHSULVH��GHV�ILFKHV�GH�GRQQpHV�GH�VpFXULWp�HW�GX�IDEULFDQW�
TXDQW�DX�FKRL[�HW�j�O¶HPSORL�G¶XQ�UHVSLUDWHXU�DGpTXDW��6¶DVVXUHU�TXH�OHV�HPSOR\pV�RQW�UHoX�OD�
IRUPDWLRQ�QpFHVVDLUH�SRXU�XWLOLVHU�OHV�UHVSLUDWHXUV�HQ�WRXWH�VpFXULWp�HW�FRQIRUPpPHQW�DX[�
H[LJHQFHV�GH�O¶HQWUHSULVH�HW�GHV�DXWRULWpV�FRPSpWHQWHV� 

� 3RUWHU�WRXW�O¶pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH�DSSURSULp��SRXU�SURWpJHU�OHV�\HX[�HW�OD�
SHDX��SDU�H[HPSOH��(Q�FDV�GH�EOHVVXUH��FRQVXOWHU�OHV�SURFpGXUHV�GH�SUHPLHUV�VRLQV�GHV�
ILFKHV�GH�GRQQpHV�GH�VpFXULWp� 

� (Q�WRXW�WHPSV��SUHQGUH�OHV�SUpFDXWLRQV�TXL�V¶LPSRVHQW�HW�DSSOLTXHU�OHV�PHVXUHV�GH�VpFXULWp�HW�
G¶K\JLqQH�DGpTXDWHV� 

3RXU�REWHQLU�G¶XUJHQFH�GHV�UHQVHLJQHPHQWV�GH�QDWXUH�PpGLFDOH�RX�UHODWLIV�DX�FRQWU{OH�GHV�GpYHUVHPHQWV��
FRPSRVH]�OH��������-������DX�&DQDGD��RX�OH��������-������DX[�eWDWV-8QLV�� 

/HV�SURGXLWV�GpFULWV�GDQV�OH�SUpVHQW�GRFXPHQW�VRQW�FRQoXV�SRXU�rWUH�DSSOLTXpV�SDU�GHV�SURIHVVLRQQHOV�D\DQW�UHoX�XQH�
IRUPDWLRQ�VSpFLDOH��HW�XWLOLVDQW�GH�O¶pTXLSHPHQW�DSSURSULp��,OV�QH�VRQW�SDV�GHVWLQpV�j�OD�YHQWH�DX�JUDQG�SXEOLF��/HV�
SURGXLWV�GpFULWV�SHXYHQW�rWUH�GDQJHUHX[�HW�GRLYHQW�rWUH�XWLOLVpV�VHORQ�OHXU�PRGH�G¶HPSORL��/HV�PLVHV�HQ�JDUGH�GHV�
pWLTXHWWHV�GRLYHQW�rWUH�ULJRXUHXVHPHQW�UHVSHFWpHV��/HV�pQRQFpV�HW�PpWKRGHV�GpFULWV�VRQW�H[DFWV�DX�PHLOOHXU�GHV�
FRQQDLVVDQFHV�HW�SUDWLTXHV�GH�33*�,QGXVWULHV��/HV�PDUFKHV�j�VXLYUH�PHQWLRQQpHV�SRXU�O¶DSSOLFDWLRQ�QH�VRQW�TXH�GHV�
VXJJHVWLRQV�HW�QH�GRLYHQW�SDV�rWUH�LQWHUSUpWpHV�FRPPH�GHV�JDUDQWLHV�GH�UHQGHPHQW��GH�UpVXOWDW�RX�GH�FRQYHQDQFH�j�GHV�
ILQV�SDUWLFXOLqUHV��'H�SOXV��33*�,QGXVWULHV�QH�SHUPHW�SDV�OD�FRQWUHIDoRQ�HQ�FH�TXL�FRQFHUQH�O¶XWLOLVDWLRQ�GH�WRXWH�IRUPXOH�
RX�GH�WRXW�SURFpGp�FL-LQFOXV�� 
 � 



ϱ  (%-���)�����-�� 

 

   

33*�&DQDGD�,QF� 
�����5R\DO�:LQGVRU�'ULYH��8QLW��� 
0LVVLVVDXJD��2QWDULR�/�-��.� 
� ��� ���-����� 

 5HILQLWLRQ�DXWRPRELOH�33*� 
������3URJUHVV�'ULYH 
6WURQJVYLOOH��2+������ 
� ��� ���-����� 

6XLYH]-QRXV�HQ�OLJQH �� 
ZZZ�SSJUHILQLVK�FRP� 

  

/H�ORJR�GH�33*��(QYLUREDVH�HW�1RXV�SURWpJHRQV�HW�HPEHOOLVVRQV�OH�PRQGH�VRQW�GHV�PDUTXHV�GpSRVpHV��HW�OD�UHSUpVHQWDWLRQ�j�FXEHV�PXOWLSOHV�HW�(+3�VRQW�GHV�PDUTXHV�GH�
FRPPHUFH�GH�33*�,QGXVWULHV�2KLR��,QF�� 
�������33*�,QGXVWULHV��,QF��7RXV�GURLWV�UpVHUYpV�� 

(175(7,(1�*e1e5$/�'(6�),1,6�0$76� 
/HV�FRQVHLOV�TXL�VXLYHQW�VXU�O¶HQWUHWLHQ�HW�OH�QHWWR\DJH�GHV�ILQLV�PDWV�V¶DGUHVVHQW�DX[�SURSULpWDLUHV�GH�YRLWXUHV��
,OV�V¶DSSOLTXHQW�WDQW�DX[�ILQLV�G¶RULJLQH�TX¶j�FHX[�TXL�RQW�pWp�UpSDUpV��8Q�VRLQ�SDUWLFXOLHU�GRLW�rWUH�DSSRUWp�DX[�
ILQLV�PDWV�SRXU�FRQVHUYHU�OHXU�HIIHW�G¶RULJLQH�XQLIRUPpPHQW�PDW��9RLU�FL-GHVVRXV�OHV�FRQVHLOV�GHVWLQpV�DX[�
SURSULpWDLUHV�GH�YRLWXUH�VXU�O¶HQWUHWLHQ�G¶XQ�HIIHW�PDW�XQLIRUPH�DX�ILO�GX�WHPSV�� 
   

,O�HVW�UHODWLYHPHQW�IDFLOH�GH�PDUTXHU�OHV�ILQLV�PDWV�RX�j�IDLEOH�EULOODQFH�HQ�OHV�PDQLSXODQW�RX�HQ�
OHV�XWLOLVDQW�TXRWLGLHQQHPHQW��RXYHUWXUH�GHV�SRUWLqUHV��GX�FDSRW�RX�GX�FRIIUH�DUULqUH��WUDFHV�GH�
FKDXVVXUHV�HQ�HQWUDQW�RX�HQ�VRUWDQW�GX�YpKLFXOH��HWF����,O�LPSRUWH�GH�SRUWHU�DWWHQWLRQ�j�FHV�
JHVWHV��FDU�LOV�SHXYHQW�PDUTXHU�OHV�ILQLV�PDWV�HW�OHV�DOWpUHU� 

eYLWHU�GH�UHQYHUVHU�GX�FDUEXUDQW�VXU�OHV�ILQLV�PDWV�RX�j�IDLEOH�EULOODQFH��3RXU�pYLWHU�GH�OHV�
HQGRPPDJHU�RX�GH�OHV�DOWpUHU�GH�IDoRQ�SHUPDQHQWH��HQOHYHU�OH�FDUEXUDQW�UHQYHUVp�GqV�TXH�
SRVVLEOH�HQ�VXLYDQW�OHV�GLUHFWLYHV�GH�ODYDJH�FL-GHVVRXV� 

�� 3RXU�SUpVHUYHU�OHV�ILQLV�PDWV��LO�IDXW�pYLWHU�G¶XWLOLVHU�GHV�QHWWR\DQWV�j�SHLQWXUH��GHV�
DEUDVLIV��GHV�SURGXLWV�GH�SROLVVDJH�HW�GHV�FLUHV��/H�YpKLFXOH�QH�GRLW�SDV�rWUH�SROL�� 

�� /H�SROLVVDJH�DFFHQWXH�OD�EULOODQFH�GH�IDoRQ�LQpJDOH� 

�� /H�QHWWR\DJH�DYHF�GX�PDWpULHO�LQDGpTXDW�SHXW�DOWpUHU�OHV�ILQLV�PDWV��JpQpUDOHPHQW�
HQ�DXJPHQWDQW�OHXU�EULOODQFH�� 

�� eYLWHU�OHV�ODYDJHV�DXWRPDWLTXHV��/D�PHLOOHXUH�IDoRQ�GH�ODYHU�XQH�YRLWXUH�HVW�GH�OH�
IDLUH�j�OD�PDLQ�DYHF�XQH�pSRQJH�VRXSOH��GX�VDYRQ�GRX[�HW�EHDXFRXS�G¶HDX��¬�OD�
ORQJXH��OHV�ODYDJHV�IUpTXHQWV�SHXYHQW�HQWUDvQHU�XQH�DXJPHQWDWLRQ�HW�XQ�PDQTXH�
G¶XQLIRUPLWp�GX�GHJUp�GH�EULOODQFH�VXU�XQ�SDQQHDX�GH�YRLWXUH��eYLWHU�DXVVL�OHV�
ODYDJHV�VRXV�OD�OXPLqUH�GLUHFWH�GX�VROHLO�� 

�� (QOHYHU�LPPpGLDWHPHQW�OHV�LQVHFWHV�HW�OHV�ILHQWHV��%LHQ�OHV�PRXLOOHU�DYHF�GH�O¶HDX�
SRXU�TX¶LOV�UDPROOLVVHQW�HW��RX��OHV�HQOHYHU�SUXGHPPHQW�DYHF�GH�O¶pTXLSHPHQW�GH�
QHWWR\DJH�j�KDXWH�SUHVVLRQ��6¶LOV�DGKqUHQW�IRUWHPHQW��SXOYpULVHU�XQ�QHWWR\DQW�SRXU�
LQVHFWHV�DYDQW�OH�ODYDJH� 

�� 4XHO�TXH�VRLW�OH�W\SH�GH�QHWWR\DQW�OLTXLGH��G¶pSRQJH�VRXSOH�RX�GH�FKLIIRQ�GRX[�XWLOLVp��
LO�HVW�HVVHQWLHO�GH�QH�SDV�DSSOLTXHU�GH�SUHVVLRQ�HW�GH�QH�SDV�IURWWHU�OHV�ILQLV�PDWV��
8WLOLVHU�GpOLFDWHPHQW�OD�PpWKRGH�HVVX\HU-YDSRULVHU-HVVX\HU��/¶DSSOLFDWLRQ�G¶XQH�
SUHVVLRQ�DOWqUH�OHV�ILQLV�PDWV�HW�OHXU�GRQQH�XQ�DVSHFW�QRQ�XQLIRUPH�� 

 


