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�
2UGUH�GX�MRXU���
�

ϭ͘� �ĐĐƵĞŝů�Ğƚ�ŽƵǀĞƌƚƵƌĞ�ĚĞ�ů͛�ƐƐĞŵďůĠĞ͘��������������������������
Ϯ͘� �ĚŽƉƚŝŽŶ�ĚƵ�WƌŽĐğƐͲǀĞƌďĂů�ĚĞ�ůĂ�ĚĞƌŶŝğƌĞ��ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ĐĂŶƚŽŶĂůĞ͘�
ϯ͘� ZĂƉƉŽƌƚ�ĚƵ�WƌĠƐŝĚĞŶƚ�ĐĞŶƚƌĂů�;EǇŽŶ�ůĂ��ƀƚĞͿ�
ϰ͘� ZĂƉƉŽƌƚ�ĚƵ�ĚĠůĠŐƵĠ�ă�ůĂ�ĨŽƌŵĂƚŝŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͘�
ϱ͘� ZĂƉƉŽƌƚ�ĚƵ�ĐĂŝƐƐŝĞƌ�Ğƚ�ĚĞƐ�ǀĠƌŝĨŝĐĂƚŝŽŶƐ�ĚĞƐ�ĐŽŵƉƚĞƐ͘�
ϲ͘� �ĚŽƉƚŝŽŶ�ĚĞƐ�ƌĂƉƉŽƌƚƐ�ĞŶ�ďůŽĐ�
ϳ͘� �ŝƐƚƌŝďƵƚŝŽŶ�ĚĞƐ�ĚŝƉůƀŵĞƐ�
ϴ͘� �ŝƐĐƵƐƐŝŽŶ�Ğƚ�ĂĚŽƉƚŝŽŶ�ĚĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�
ϵ͘� EŽŵŝŶĂƚŝŽŶƐ�ƐƚĂƚƵƚĂŝƌĞƐ�ĚĞ�ů͛ĂƐƐĞŵďůĠĞ�ĚĞƐ�ĚĠůĠŐƵĠƐ�
ϭϬ͘��ŐĞŶĚĂƐ�ĚĞƐ�ƐĞĐƚŝŽŶƐ�ϮϬϮϲ�
ϭϭ͘�WƌŽƉŽƐŝƚŝŽŶƐ�ŝŶĚŝǀŝĚƵĞůůĞƐ�Ğƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĚŝǀĞƌƐĞƐ�

�
WƌŽĐğƐͲǀĞƌďĂů͘�
�
ϭ͘���ĐĐƵĞŝů͕�ŽƵǀĞƌƚƵƌĞ�ĚĞ�ů͛ĂƐƐĞŵďůĠĞ͕�ƐŝŐŶĂƚƵƌĞ�ůŝƐƚĞ�ĚĞƐ�ƉƌĠƐĞŶĐĞƐ͘�
�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ĐĞŶƚƌĂůĞ͕�>ƵĐŝĞ�ZĂǀĞƚ��ŽƌĚĞǇ͕�ŽƵǀƌĞ�ů͛ĂƐƐĞŵďůĠĞ�ă�ϭϬ�Ś�ϯϬ�ĞŶ�ƐŽƵŚĂŝƚĂŶƚ�ůĂ�ďŝĞŶǀĞŶƵĞ�ă�ƚŽƵƐ�
ůĞƐ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ă�ĐĞƚƚĞ�ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĐĂŶƚŽŶĂůĞ͘��ĞůůĞͲĐŝ�ƐĞ�ĚĠƌŽƵůĞ�ĂƵ�ă�ůĂ�ĨƌŽŵĂŐĞƌŝĞ�ĚĞ�DŽŶƚƌŝĐŚĞƌ͘�
�
KƵǀĞƌƚƵƌĞ�ĚĞ�ůĂ�ƐĠĂŶĐĞ͘�
>Ă�ůŝƐƚĞ�ĚĞƐ�ƉƌĠƐĞŶĐĞƐ�ĐŝƌĐƵůĞ͘�/ů�ƐĂůƵĞ�ƚŽƵƚ�ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�ůĂ�ƉƌĠƐĞŶĐĞ�ĚĞ�D͘�WŝĞƌƌĞͲ�ůĂŝŶ��ĂŶŐŐĞƌ͕�ŵĂŝƚƌĞ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ă�>ƵůůŝĞƌ�Ğƚ�D͘��ŝĚŝĞƌ��ŵĞǌͲ�ƌŽǌ͕�ƐǇŶĚŝĐ�ĚĞ�DŽŶƚƌŝĐŚĞƌ͘�
�
>ŝƐƚĞ�ĚĞƐ�ĞǆĐƵƐĠƐ�͗�

x� DĂĚĂŵĞ�/ƐĂďĞůůĞ�DŽƌĞƚ͕��ŽŶƐĞŝůůğƌĞ�Ě͛�ƚĂƚ�
x� DĂĚĂŵĞ�sĂůĠƌŝĞ��ŝƚƚůŝ͕�ĐŽŶƐĞŝůůğƌĞ�Ě͛�ƚĂƚ�
x� DŽŶƐŝĞƵƌ�:ĞĂŶ�>ĞďĞĚĞĨĨ͕�ĚŝƌĞĐƚĞƌƵ�ĚĞ�>ƵůůŝĞƌ�
x� DŽŶƐŝĞƵƌ�>ƵĐĂ�DĞŶŽƚƚŝ͕�WƌĠƐŝĚĞŶƚ�ĚĞ�:ĂƌĚŝŶ^ƵŝƐƐĞ�sĂƵĚ�
x� DŽŶƐŝĞƵƌ��ĂǀŝĚ��ƵďĞƌƚ͕��ŝƌĞĐƚĞƵƌ�ĚƵ���WD�
x� DŽŶƐŝĞƵƌ�DĂƌĐͲ,ĞŶƌŝ�:ĂŶ͕��ŽǇĞŶ�ĚĞƐ�ďƌĂŶĐŚĞƐ�ǀĞƌƚĞƐ�ĂƵ���WD�
x� DŽŶƐŝĞƵƌ��ĞƌƚƌĂŶĚ�EĂŶĐŚĞŶ͕��ŚĂďůĂŝƐͲZŝǀŝĞƌĂ�
x� DĂĚĂŵĞ��ŚƌŝƐŝƚĂŶĞ�:ŽƚƚĞƌĂŶĚ͕�DŽƌŐĞƐͲ>ĠŵĂŶ�
x� DĂĚĂŵĞ��ŶĚƌĠĞ�'ƌŝŶ͕�>ĂƵƐĂŶŶĞ�
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x� DĂĚĂŵĞ��ĞďŽƌĂŚ��ĂƌŝůůŝĞƌ͕�EǇŽŶͲůĂ��ƀƚĞ�
x� D͘�Ğƚ�DŵĞ�&ƌĂŶĐŝƐĐŽ�Ğƚ�'ŝƐůĂŝŶĞ�DŽŢƚĂ͕��ŚĂďůĂŝƐͲZŝǀŝĞƌĂ�
x� DŵĞ�sŝǀŝĂŶĞ��ŝǌĞƌĞŶƐ͕�DŽŶŐĞƐͲ>ĠŵĂŶ�

�
>Ğ�ƉƌĠƐŝĚĞŶƚ�ĚŽŶŶĞ�ůĂ�ƉĂƌŽůĞ�ă�DŵĞ�zǀĞƐ�DĞǇůĂŶ͕�WƌĠƐŝĚĞŶƚĞ�ĚĞ�ůĂ�ƐĞĐƚŝŽŶ�DŽƌŐĞƐ͕�ŽƌŐĂŶŝƐĂƚƌŝĐĞ�ĚĞ�ĐĞƚƚĞ�
ũŽƵƌŶĠĞ͕�ƉŽƵƌ�ƉƌĠƐĞŶƚĞƌ�ƐĂ�ƐĞĐƚŝŽŶ͘�
�
Ϯ͘��ĚŽƉƚŝŽŶ�ĚƵ�WƌŽĐğƐͲǀĞƌďĂů�ĚĞ�ůĂ�ĚĞƌŶŝğƌĞ�ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĐĂŶƚŽŶĂůĞ͘�
�
�ĞƐ� ĞǆĞŵƉůĂŝƌĞƐ� ĚĞ� ĐĞ� Ws� ŽŶƚ� ĠƚĠ� ŵŝƐ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ƐƵƌ� ůĞƐ� ƚĂďůĞƐ͘� /ů� ĞƐƚ� ĠŐĂůĞŵĞŶƚ� ƐƵƌ� ůĞ� ƐŝƚĞ�
ǀŝůůĞƐĨůĞƵƌŝĞƐ͘ĐŚͬƐǀŚ͘�
WĞƌƐŽŶŶĞ� ŶĞ� ĚĞŵĂŶĚĞ� ůĂ� ůĞĐƚƵƌĞ� ĚĞ� ĐĞ� Ws͘� �ƵĐƵŶĞ� ĐŽƌƌĞĐƚŝŽŶ� Ŷ͛Ă� ĠƚĠ� ĚĞŵĂŶĚĠĞ͘� /ů� Ŷ͛Ǉ� Ă� ƉĂƐ� ŶŽŶ� ƉůƵƐ�
Ě͛ŽďũĞĐƚŝŽŶ͘�>Ğ�WƌŽĐğƐͲǀĞƌďĂů�ĞƐƚ�ĂĐĐĞƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ͘�
�
ϯ͘�ZĂƉƉŽƌƚ�ĚƵ�ƉƌĠƐŝĚĞŶƚ�ĐĞŶƚƌĂů�;ƐĞĐƚŝŽŶ�EǇŽŶ�ůĂ��ƀƚĞͿ͘�;�ŶŶĞǆĞ�ϭͿ�
�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ŶŽƵƐ�ĚŽŶŶĞ�ůĞĐƚƵƌĞ�ĚĞ�ƐŽŶ�ƌĂƉƉŽƌƚ�ƐƵƌ�ƐŽŶ�ŵĂŶĚĂƚ�ĚĞ�ů͛ĂŶŶĠĞ�ĐŽŵŵĞ�WƌĠƐŝĚĞŶƚ��ĞŶƚƌĂů�ĚĞ�ůĂ�
ƐŽĐŝĠƚĠ�ƉƵŝƐ�ƌĞŵĞƌĐŝĞ�ƚŽƵƚ�ƐŽŶ�ĐŽŵŝƚĠ�ƉŽƵƌ�ůĞƵƌ�ƚƌĂǀĂŝů�ĚƵƌĂŶƚ�ů͛ĂŶŶĠĞ�ĠĐŽƵůĠ͘�
�
ϰ͘���ZĂƉƉŽƌƚ�ĚƵ�ĚĠůĠŐƵĠ�ă�ůĂ�ĨŽƌŵĂƚŝŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͘�;�ŶŶĞǆĞ�ϮͿ�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ƉĂƐƐĞ�ůĂ�ƉĂƌŽůĞ�ă�D͘�WŝĞƌƌĞͲ�ůĂŝŶ��ĂŶŐŐĞƌ͕�ŵĂŝƚƌĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů�ů͚ĠĐŽůĞ�Ě͛ŚŽƌƚŝĐƵůƚƵƌĞ�ĚĞ�>ƵůůŝĞƌ�
ƉŽƵƌ�ƐŽŶ�ƌĂƉƉŽƌƚ͘�

�
ϱ͘���ZĂƉƉŽƌƚ�ĚƵ�ĐĂŝƐƐŝĞƌ�;�ŶŶĞǆĞ�ϯͿ�Ğƚ�ĚĞƐ�ǀĠƌŝĨŝĐĂƚŝŽŶƐ�ĚĞƐ�ĐŽŵƉƚĞƐ�;�ŶŶĞǆĞ�ϰͿ͘�
�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ĚŽŶŶĞ�ůĂ�ƉĂƌŽůĞ�ĂƵ�ĐĂŝƐƐŝĞƌ�ĐĂŶƚŽŶĂů͕�D͘�DŝĐŚĞů��ŽƌƌĞǀŽŶ�ƉŽƵƌ�ƐŽŶ�ƌĂƉƉŽƌƚ�ƐƵƌ�ůĞƐ�ĐŽŵƉƚĞƐ�ĚĞ�
ů͛ĂŶŶĠĞ�ĠĐŽƵůĠĞ͘�
�
WƵŝƐ�ůĂ�ƉƌĠƐŝĚĞŶƚĞ�ĚŽŶŶĞ�ůĂ�ƉĂƌŽůĞ�ĂƵǆ�ǀĠƌŝĨŝĐĂƚĞƵƌƐ�ĚĞƐ�ĐŽŵƉƚĞƐ�ĚĞ�ůĂ�ƐĞĐƚŝŽŶ�ĚĞ��
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ƌĞŵĞƌĐŝĞ�ůĞ�ĐĂŝƐƐŝĞƌ�ƉŽƵƌ�ƐŽŶ�ƚƌĂǀĂŝů�ĚƵƌĂŶƚ�ƚŽƵƚĞ�ů͛ĂŶŶĠĞ�ĠĐŽƵůĠĞ�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ǀĠƌŝĨŝĐĂƚĞƵƌƐ�ĚĞ�
ĐŽŵƉƚĞƐ͘�
�
ϲ͘����ĚŽƉƚŝŽŶ�ĚĞƐ�ƌĂƉƉŽƌƚƐ�ĞŶ�ďůŽĐ͘�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ŵĞƚ�ĞŶ�ĚŝƐĐƵƐƐŝŽŶ�ůĞƐ�ƌĂƉƉŽƌƚƐ�ƐƵŝǀĂŶƚƐ�͗�
Ͳ��Ğ�ůĂ�ƉƌĠƐŝĚĞŶƚĞ�
Ͳ��Ƶ�ĚĠůĠŐƵĠ�ă�ůĂ�ĨŽƌŵĂƚŝŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�
Ͳ��Ƶ�ĐĂŝƐƐŝĞƌ�
Ͳ��ĞƐ�ǀĠƌŝĨŝĐĂƚƌŝĐĞƐ�ĚĞƐ�ĐŽŵƉƚĞƐ�
>ĞƐ�ƌĂƉƉŽƌƚƐ�ƐŽŶƚ�ƚŽƵƐ�ĂĐĐĞƉƚĠƐ�ĞŶ�ďůŽĐ�ă�ů͛ƵŶĂŶŝŵŝƚĠ͘�
�
�
ϳ͘���ZĞŵŝƐĞ�ĚĞƐ�ĚŝƉůƀŵĞƐ�
�
ZĞŵŝƐĞ� ĚĞƐ� ĚŝƉůƀŵĞƐ� ĚĞ�ŵĞŵďƌĞ� ŚŽŶŽƌĂŝƌĞ� ă�DŵĞ�DĂƌŝŶĞƚƚĞ� :ŽƚƚĞƌĂŶŶĚ� ƋƵŝ� ĞƐƚ� ƉƌĠƐĞŶƚĞ� Ğƚ�D͘� :ĞĂŶͲ
WŚŝůŝƉƉĞ�'ĞƌďĞƌ�ƋƵŝ�ĞƐƚ�ŵĂůŚĞƵƌĞƵƐĞŵĞŶƚ�ĚĠĐĠĚĠ�ƚƌğƐ�ƌĠĐĞŵŵĞŶƚ͘�^ŽŶ�ĚŝƉůƀŵĞ�ƐĞƌĂ�ƌĞŵŝƐ�ă�ƐĂ�ĨĂŵŝůůĞ͘�
�
ϴ͘����ŝƐĐƵƐƐŝŽŶ�Ğƚ�ĂĚŽƉƚŝŽŶ�ĚĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�
�
>Ğ�ĐŽŵŝƚĠ�ĚĞŵĂŶĚĞ�Ɛŝ�ůĞƐ�ŵĞŵďƌĞƐ�ƐŽƵŚĂŝƚĞŶƚ�ƋƵĞ�ůĂ�ƉƌŽƉŽƐŝƚŝŽŶ�ĚĞƐ�ƐƚĂƚƵƚƐ�ƐŽŝƚ�ůƵĞ͘�>Ă�ĚĞŵĂŶĚĞ�ĞƐƚ�ĨĂŝƚĞ�
ĚĞ�ůĂ�ůĞĐƚƵƌĞ�ĚĞƐ�ƐƚĂƚƵƚƐ�ƋƵŝ�ƐĞƌŽŶƚ�ůƵƚ�ƉŽŝŶƚ�ƉĂƌ�ƉŽŝŶƚ͕�ĚŝƐĐƵƚĠƐ͕�ŵŽĚŝĨŝĠƐ�Ɛŝ�ďĞƐŽŝŶ�Ğƚ�ĂƉƉƌŽƵǀĠƐ͘�
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�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ĂŶŶŽŶĐĞ�ůĞƐ�ƉƌŝŶĐŝƉĂůĞƐ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ĞŶƚƌĞ�ůĞƐ�ĂŶĐŝĞŶƐ�Ğƚ�ůĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�ă�ƐĂǀŽŝƌ�͗�

x� &ŝŶ�ĚĞ�ůĂ�ŶŽƚŝŽŶ�ĚĞ�ĐĂŶƚŽŶ�
x� ^ƵƉƉƌĞƐƐŝŽŶ�ĚƵ�ĐŽŵŝƚĠ�ĐĞŶƚƌĂů�
x� ^ƵƉƉƌĞƐƐŝŽŶ�ĚĞƐ��'�ĐĂŶƚŽŶĂůĞƐ�ĂƵ�ƉƌŽĨŝƚ�Ě͛ƵŶĞ�ĂƐƐĞŵďůĠĞ�ĚĞƐ�ĚĠůĠŐƵĠƐ�
x� ^ƵƉƉƌĞƐƐŝŽŶ�ĚĞƐ�ƌğŐůĞŵĞŶƚƐ�ĚĞ�ǀŝƐŝƚĞƐ�ĚĞ�ũĂƌĚŝŶƐ�Ğƚ�ĐƵůƚƵƌĞƐ�ĂŝŶƐŝ�ƋƵĞ�ĚĞƐ�ĐŽŶĐŽƵƌƐ�Ğƚ�ƌĠĐŽŵƉĞŶƐĞƐ�

ĐĂŶƚŽŶĂůĞƐ͘�
�
>ĞƐ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ĚĞŵĂŶĚĠĞƐ�ƐŽŶƚ�ĞŶ�ũĂƵŶĞ͘�
�

6WDWXWV�GH�OD�VRFLpWp�YDXGRLVH�G¶+RUWLFXOWXUH�
�

%XW�
$UW����/D�6RFLpWp�9DXGRLVH�G¶+RUWLFXOWXUH��69+���HVW�XQH�DVVRFLDWLRQ�G¶XWLOLWp�SXEOLTXH�HW�VDQV�EXW�OXFUDWLI��

TXL�D�SRXU�EXW�OH�GpYHORSSHPHQW��O¶HQFRXUDJHPHQW�HW�OH�SHUIHFWLRQQHPHQW�GH�WRXWHV�OHV�EUDQFKHV�GH�
O¶KRUWLFXOWXUH��

�� (OOH�IDYRULVH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��VRXWLHQW�OHV�pFKDQJHV�HQWUH�DPDWHXUV�HW�SURIHVVLRQQHOV��HW�
RUJDQLVH�RX�FRRUGRQQH�GHV�FRXUV��FRQIpUHQFHV��H[SRVLWLRQV��YR\DJHV�HW�DXWUHV�PDQLIHVWDWLRQV��

� (OOH�VRXWLHQW�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��
� (OOH�VHQVLELOLVH�VHV�PHPEUHV�HW�OH�SXEOLF�DX[�HQMHX[�OLpV�j�O¶HQYLURQQHPHQW�HW�j�OD�ELRGLYHUVLWp��
�

&RQVWLWXWLRQ�
$UW����(OOH�HVW�FRQVWLWXpH�SDU�OHV�JURXSHPHQWV�GH�SHUVRQQHV�TXL��GDQV�OHV�GLIIpUHQWHV�SDUWLHV�GX�FDQWRQ�GH�

9DXG��RQW�DGKpUp�DX[�SUpVHQWV�VWDWXWV��&HV�JURXSHPHQWV�VRQW�GHV�VHFWLRQV�GH�OD�69+��&KDTXH�VHFWLRQ�
D�VRQ�VLqJH�DX�GRPLFLOH�GH�VRQ�SUpVLGHQW��/¶DVVRFLDWLRQ�HVW�UpJLH�SDU�OHV�DUWLFOHV����HW�VXLYDQWV�GX�
&RGH�FLYLO�VXLVVH��

� /D�69+�UHJURXSH�OHV�VHFWLRQV�UpJLRQDOHV�VXLYDQWHV�GDQV�O¶RUGUH�G¶DQFLHQQHWp���
��/DXVDQQH��������
��1\RQ�/D�&{WH��������
��&KDEODLV�5LYLHUD��IXVLRQ�HQ��������0RQWUHX[������HW�9HYH\�������
��0RUJHV�/pPDQ��������

� '¶DXWUHV�VHFWLRQV�SHXYHQW�rWUH�DGPLVHV�VHORQ�OHV�UqJOHV�SUpYXHV�SDU�OHV�SUpVHQWV�VWDWXWV��
�
$UW����&KDTXH�PHPEUH�DGKqUH�j�XQH�VHFWLRQ�UpJLRQDOH�HW�DFTXLHUW�DLQVL�OD�TXDOLWp�GH�PHPEUH�GH�OD�69+�

FDQWRQDOH��
�

2UJDQHV�
$UW����/¶RUJDQH�VXSUrPH�GH�OD�69+�HVW�O¶$VVHPEOpH�GHV�'pOpJXpV��$'���
� /HV�DXWUHV�RUJDQHV�VRQW���

��OHV�$VVHPEOpHV�*pQpUDOHV�GH�VHFWLRQ��$*2����
��OHV�&RPLWpV�GH�VHFWLRQ��

�
$VVHPEOpH�GHV�GpOpJXpV�

$UW����/¶$VVHPEOpH�GHV�'pOpJXpV��$'��HVW�FRPSRVpH�GHV�GpOpJXpV�GpVLJQpV�SDU�OHV�$VVHPEOpHV�JpQpUDOHV�
GHV�VHFWLRQV��&KDTXH�VHFWLRQ�GpVLJQH�VRQ�&RPLWp�FRPPH�GpOpJXpV��8Q�PHPEUH�GX�FRPLWp�SHXW�VH�
IDLUH�UHPSODFHU�SDU�XQ�PHPEUH�GH�VD�VHFWLRQ�HQ�FDV�GH�EHVRLQ��8Q�PLQLPXP�GH�GHX[�SHUVRQQHV�SDU�
VHFWLRQ�HVW�UHTXLV��/D�SUpVHQFH�GX�FDLVVLHU�FHQWUDO�HVW�QpFHVVDLUH��'HX[�YRL[�VRQW�DFFRUGpHV�SDU�
VHFWLRQ��LQGpSHQGDPPHQW�GX�QRPEUH�GH�PHPEUH�SUpVHQW��(Q�FDV�G¶pJDOLWp��FHOOH�FL�GRLW�rWUH�UpJOpH�
SDU�GLVFXVVLRQ�RX�SDU�OH�FKRL[�GX�SUpVLGHQW��

�
$UW����/¶$'�VH�UpXQLW�DX�PRLQV�XQH�IRLV�SDU�DQ�GDQV�OH�FRXUDQW�GX�PRLV�GH�MDQYLHU��
� (OOH�HVW�FRQYRTXpH�SDU�OD�SUpVLGHQFH�WRXUQDQWH��YRLU�DUW������RX�j�OD�GHPDQGH�G¶DX�PRLQV�GHX[�

VHFWLRQV��PR\HQQDQW�XQ�GpODL�GH�FRQYRFDWLRQ�GH����MRXUV��
�



� �

$UW����/¶$'�HVW�SUpVLGpH�j�WRXU�GH�U{OH�SDU�O¶XQ�GHV�SUpVLGHQWV�GH�VHFWLRQ��GpVLJQp�ORUV�GH�OD�VpDQFH�
SUpFpGHQWH��,O�VHUD�QRPPp�SUpVLGHQW�FHQWUDO�GHV�GpOpJXpV�SRXU�XQH�DQQpH��/¶$'�HVW�FRQYRTXpH�VRLW�
SDU�YRLH�pOHFWURQLTXH�VRLW�SDU�FRUUHVSRQGDQFH�DX�IRUPDW�SDSLHU��

�
$UW����&RPSpWHQFHV�GH�O¶$VVHPEOpH�GHV�'pOpJXpV���

��QRPPHU�OH�SUpVLGHQW�FHQWUDO�GHV�GpOpJXpV�HW�OH�FDLVVLHU���
��DGRSWHU�HW�PRGLILHU�OHV�VWDWXWV�FDQWRQDX[���
��DSSURXYHU�OH�SURFqV�YHUEDO�GH�OD�GHUQLqUH�$'�DLQVL�TXH�OHV�UDSSRUWV�G¶DFWLYLWp�GHV�VHFWLRQV���
��DSSURXYHU�OHV�QRPV�GHV�SHUVRQQHV��IRXUQLV�SDU�OHV�VHFWLRQV��VXVFHSWLEOHV�GH�UHFHYRLU�XQ�GLSO{PH�

FDQWRQDO���
��VWDWXHU�VXU�O¶DGPLVVLRQ�GH�QRXYHOOHV�VHFWLRQV�DLQVL�TXH�VXU�OD�GpPLVVLRQ��IXVLRQ�GH�VHFWLRQV���
��'pFLGHU�GH�SURSRVHU�OD�GLVVROXWLRQ�GH�OD�69+���
��WUDLWHU�WRXWH�DXWUH�TXHVWLRQ�G¶LQWpUrW�FDQWRQDO�SUpVHQWpH�SDU�OHV�VHFWLRQV�HW�DQQRQFpH�DX�SOXV�WDUG�

���MRXUV�DYDQW�O¶$'��
�

6HFWLRQV�
$UW����/HV�VHFWLRQV�VRQW�DXWRQRPHV�GDQV�OHXU�RUJDQLVDWLRQ�HW�OHXU�JHVWLRQ�ILQDQFLqUH��(OOHV�SHXYHQW�FRPSOpWHU�

FHV�SUpVHQWV�VWDWXWV�SRXU�DXWDQW�TXH�OH�EXW�QH�GLIIqUH�SDV�GH�FHX[�GHV�FHV��RX�GHV�SUpVHQWV��VWDWXWV��
� &KDTXH�VHFWLRQ���

��WLHQW�XQH�$VVHPEOpH�JpQpUDOH�DQQXHOOH�GH�VHV�PHPEUHV���
��pOLW�VRQ�&RPLWp���
��GpVLJQH�VHV�GpOpJXpV�j�O¶$VVHPEOpH�FDQWRQDOH�GHV�GpOpJXpV���
��IL[H�OLEUHPHQW�VHV�FRWLVDWLRQV�HW�DFWLYLWpV��

�
$UW�����/¶DGPLVVLRQ�G¶XQH�QRXYHOOH�VHFWLRQ�GRLW�rWUH�DSSURXYpH�SDU�O¶$VVHPEOpH�GHV�'pOpJXpV��
�
$UW�����/D�GpPLVVLRQ�RX�OD�IXVLRQ�G¶XQH�VHFWLRQ�HVW�GpFLGpH�SDU�VRQ�$*�HW�GRLW�VH�IDLUH�SDU�OHWWUH�pFULWH�

HQYR\pH�DX�SUpVLGHQW�FHQWUDO�GHV�GpOpJXpV�DX�SOXV�WDUG����MRXUV�DYDQW�O¶$VVHPEOpH�GHV�'pOpJXpV��SXLV�
GHYUD�rWUH�YDOLGpH�SDU�FHWWH�GHUQLqUH��/D�VHFWLRQ�HVW�WRXWHIRLV�WHQXH�G¶HQ�LQIRUPHU�O¶DVVHPEOpH�GHV�
GpOpJXpV�GqV�O¶RXYHUWXUH�GH�OD�GLVFXVVLRQ�UHODWLYH�j�OD�GpPLVVLRQ�LQWHUYHQXH�DX�VHLQ�GH�OD�VHFWLRQ��

�
$UW�����$SUqV�DSSUREDWLRQ�GH�O¶$'��FKDTXH�VHFWLRQ�UHVWH�PDvWUH�GH�VD�GLVVROXWLRQ��
� /HV�VWDWXWV�GH�FKDTXH�VHFWLRQ�SUpYRLHQW�OD�PDQLqUH�GH�SURFpGHU�SRXU�XQH�GLVVROXWLRQ��(Q�FDV�GH�

OLTXLGDWLRQ�FRPSOqWH�G¶XQH�VHFWLRQ��FHWWH�GHUQLqUH�D�WRXW�ORLVLU�GH�UpSDUWLU�VRQ�DYRLU�HW�G¶HQ�IDLUH�
SURILWHU�VHV�PHPEUHV��6L�WRXWHIRLV�XQ�VROGH�UHVWH��FHOXL�FL�GRLW�rWUH�DIIHFWp�j�OD�IRUPDWLRQ�
SURIHVVLRQQHOOH�KRUWLFROH�YDXGRLVH�RX�XQH�DXWUH�LQVWLWXWLRQ�IDYRULVDQW�OD�IRUPDWLRQ�KRUWLFROH�YDXGRLVH��

�
0HPEUHV�

$UW�����/HV�PHPEUHV�GH�OD�69+�DGKqUHQW�YLD�XQH�VHFWLRQ��
� &KDTXH�VHFWLRQ�GpILQLW�OD�TXDOLWp�GH�VHV�PHPEUHV���DFWLI��KRQRUDLUH�����DQV�GH�VRFLpWp���G¶KRQQHXU��HWF��
$UW�����/D�GpPLVVLRQ�G¶XQ�PHPEUH�VH�IDLW�GLUHFWHPHQW�DXSUqV�GH�OD�VHFWLRQ�FRQFHUQpH��/H�FRPLWp�GH�VHFWLRQ�

HVW�OLEUH�G¶H[FOXUH�XQ�PHPEUH��
$FWLYLWpV�

$UW�����&KDTXH�VHFWLRQ�GH�OD�69+�SUpYRLW�XQ�FDOHQGULHU�GH�VHV�DFWLYLWpV��(OOH�HQ�pWDEOLW�OLEUHPHQW�OH�FRQWHQX�
HW�OH�SURJUDPPH��$ILQ�GH�OHV�G\QDPLVHU��FHOOHV�FL�SHXYHQW�rWUH�SURSRVpHV�DX[�DXWUHV�VHFWLRQV��

�
)LQDQFHV�

$UW�����&KDTXH�VHFWLRQ�HVW�LQGpSHQGDQWH�ILQDQFLqUHPHQW��(OOH�IL[H�OLEUHPHQW�VHV�FRWLVDWLRQV�DQQXHOOHV��
� $XFXQH�FRWLVDWLRQ�Q¶HVW�YHUVpH�j�OD�69+��/H�VROGH�GX�FRPSWH�FDQWRQDOH�VHUYLUD�j�ILQDQFHU�OHV�

$VVHPEOpHV�GHV�'pOpJXpV�MXVTX¶j�pSXLVHPHQW�SXLV�VHUD�IHUPp��
� /H�FDLVVLHU�VHUD�DORUV�OLEpUp�GH�VHV�IRQFWLRQV��
� 8QH�FRWLVDWLRQ�FDQWRQDOH�SRXUUDLW�rWUH�UpLQVWLWXpH�SDU�O¶$VVHPEOpH�GHV�'pOpJXpV�DILQ�GH�ILQDQFHU�GH�

IXWXUHV�pYHQWXHOOHV�DFWLYLWpV�FRPPXQHV��
�
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'LVVROXWLRQ�
$UW�����/D�GLVVROXWLRQ�GH�OD�69+�GRLW�rWUH�GpFLGpH�SDU�XQH�$VVHPEOpH�GHV�'pOpJXpV�FRQYRTXpH�

VSpFLDOHPHQW�j�FHW�HIIHW��j�OD�PDMRULWp�GHV�GHX[�WLHUV�GHV�GpOpJXpV�SUpVHQWV��&HWWH�GpFLVLRQ�QH�SRXUUD�
rWUH�SULVH�TX¶DSUqV�DSSUREDWLRQ�GHV�VHFWLRQV�ORUV�GH�OHXU�$*2���/D�69+�G¶pWHLQW�DYHF�OD�GLVVROXWLRQ�
GH�OD�GHUQLqUH�VHFWLRQ�

�
$UW����(Q�FDV�GH�GLVVROXWLRQ��OHV�DYRLUV�pYHQWXHOV�VHURQW�DWWULEXpV�j�GHV�LQVWLWXWLRQV�IDYRULVDQW�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH�KRUWLFROH�GX�FDQWRQ�GH�9DXG��
�
$LQVL�DGRSWpV�SDU�O¶$VVHPEOpH�JpQpUDOH�GX���PDUV�������
�
6LJQDWXUHV���
3UpVLGHQW�GH�OD�VHFWLRQ�GH�/DXVDQQH���
3UpVLGHQW�GH�OD�VHFWLRQ�GH�1\RQ�/D�&{WH���
3UpVLGHQW�GH�OD�VHFWLRQ�GH�&KDEODLV�5LYLHUD���
3UpVLGHQW�GH�OD�VHFWLRQ�GH�0RUJHV�/pPDQ���
�
�ŚĂƋƵĞ� ĂƌƚŝĐůĞ� ĂǀĞĐ� ƐĞƐ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ� Ă� ĠƚĠ� ĂĐĐĞƉƚĠ� ă� ů͛ƵŶĂŶŝŵŝƚĠ� ă� ů͛ĞǆĐĞƉƚŝŽŶ� ĚĞ� ů͛Ăƌƚ� ϯ� ƋƵŝ� Ă� ĞƵ� ƵŶĞ�
ĂďƐƚĞŶƚŝŽŶ͘�
sŽƚĂƚŝŽŶ�ƉŽƵƌ�ůĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�͗�
�ĐĐĞƉƚĠ�͗�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ZĞĨƵƐĠ�͗�Ϭ�
�ďƐƚĞŶƚŝŽŶ�͗�Ϭ�
�
>ĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ�ƐŽŶƚ�ĂĐĐĞƉƚĠƐ�Ğƚ�ĞŶƚƌĞ�ĞŶ�ǀŝŐƵĞƵƌ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ͘�>ĞƐ�ƐƚĂƚƵƚƐ�ƐĞƌŽŶƚ�ŵŝƐ�ă�ũŽƵƌ�ĂǀĞĐ�
ůĞƐ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ǀŽƚĠĞƐ�;�ŶŶĞǆĞ�ϱͿ͘�
�
ϵ͘�EŽŵŝŶĂƚŝŽŶ�ƐƚĂƚƵƚĂŝƌĞ�ĚĞ�ů͛ĂƐƐĞŵďůĠĞ�ĚĞƐ�ĚĠůĠŐƵĠƐ͘�
Ͳ�>Ă�ƉƌĠƐŝĚĞŶĐĞ�ƐĞƌĂ�ůĂ�ƐĞĐƚŝŽŶ�ĚĞ�>ĂƵƐĂŶŶĞ͘�
Ͳ�>Ă�ǀŝĐĞͲƉƌĠƐŝĚĞŶƚĞ�ƉĂƌ�ůĂ�ƐĞĐƚŝŽŶ�ĚĞ��ŚĂďůĂŝƐͲZŝǀŝĞƌĂ͘�
Ͳ�>Ğ�ƐĞĐƌĠƚĂƌŝĂƚ�ƉĂƌ�ůĂ�ƐĞĐƚŝŽŶ�ĚĞ�>ĂƵƐĂŶŶĞ͘�
Ͳ�>Ğ�ĐĂŝƐƐŝĞƌ͕�D͘�DŝĐŚĞů��ŽƌƌĞǀŽŶ͕�ĚĞ�ůĂ�ƐĞĐƚŝŽŶ�ĚĞ�>ĂƵƐĂŶŶĞ�Ğƚ�ĞŶǀŝƌŽŶƐ�
�
ϭϬ͘�ŐĞŶĚĂƐ�ĚĞƐ�ƐĞĐƚŝŽŶƐ�
>Ă�ƉƌĠƐŝĚĞŶƚĞ�ŶŽƵƐ�ŝŶĨŽƌŵĞ�ƋƵĞ�ůĞƐ�ƉƌŽŐƌĂŵŵĞƐ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ�ĚĞƐ�ƐĞĐƚŝŽŶƐ�ƐĞ�ƚƌŽƵǀĞŶƚ�ƐƵƌ�ůĂ�ƚĂďůĞ�ĚƵ�ĨŽŶĚ�
Žƶ�ŝůƐ�ƐŽŶƚ�ă�ŶŽƚƌĞ�ĚŝƐƉŽƐŝƚŝŽŶ�ŽƵ�ĚŝƌĞĐƚĞŵĞŶƚ�ƐƵƌ�ůĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�ǀŝůůĞƐĨůĞƵƌŝĞƐ͘ĐŚ�ŽŶŐůĞƚ�ƐǀŚ͕�ůŝĞŶ�ƉŽƵƌ�ƚŽƵƚĞƐ�
ůĞƐ�ƐĞĐƚŝŽŶƐ͘�
�
ϭϭ͘�WƌŽƉŽƐŝƚŝŽŶƐ�ŝŶĚŝǀŝĚƵĞůůĞƐ�Ğƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĚŝǀĞƌƐĞƐ͘�
�
�ĂŶŝĞů�'ĂůůĂǇ͕�EǇŽŶͲůĂ�ĐƀƚĞ͕�ƌĞŵĞƌĐŝĞ�ůĞ�ĐŽŵŝƚĠ�ĐĞŶƚƌĂů�ƉŽƵƌ�ƐŽŶ�ƚƌĂǀĂŝů�ƐƵƌ�ůĞƐ�ŶŽƵǀĞĂƵǆ�ƐƚĂƚƵƚƐ͘�
zǀĞƐ�DĞǇůĂŶ͕�DŽƌŐĞƐͲ>ĠŵĂŶ͕�ƌĞŵĞƌĐŝĞ�WĂƐĐĂů��ůĂŶĐ�ƉŽƵƌ�ƐŽŶ�ƚƌĂǀĂŝů�ƐƵƌ�ůĞƐ�ƐƚĂƚƵƚƐ͘�
D͘��ŝĚŝĞƌ��ŵĞǌͲ�ƌŽǌ͕�ƐǇŶĚŝĐ�ĚĞ�DŽŶƚƌŝĐŚĞƌ͕�ƉƌĠƐĞŶƚĞ�ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�DŽŶƚƌŝĐŚĞƌ�Ğƚ�ů͛ĂƐƐĞŵďůĠĞ�ůĞ�ƌĞŵĞƌĐŝĞ�
ƉŽƵƌ�ů͛ĂƉĠƌŽ�ƋƵŝ�ĞƐƚ�ŽĨĨĞƌƚ�ƉĂƌ�ůĂ�ĐŽŵŵƵŶĞ͘�
�
>Ă�ƉĂƌŽůĞ�Ŷ͛ĠƚĂŶƚ�ƉůƵƐ�ĚĞŵĂŶĚĠĞ͕�ůĂ�ƉƌĠƐŝĚĞŶƚĞ�ĐůŽƐ�ůĂ�ƐĠĂŶĐĞ�ă�ϭϭ�Ś�ϰϱ�Ğƚ�ĐğĚĞ�ůĂ�ƉĂƌŽůĞ�ĂƵ�ƉƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�
ƐĞĐƚŝŽŶ�ŽƌŐĂŶŝƐĂƚƌŝĐĞ�ƉŽƵƌ�ůĂ�ƐƵŝƚĞ�ĚĞ�ůĂ�ũŽƵƌŶĠĞ͘�
�
�

/D�3UpVLGHQWH�
/XFLH�5DYHW�&RUGH\� � �� � � ���������

�


