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)LJXUH������FDUWH�GH�TXDOLWp�GHV�WHUUHV�DJULFROHV�±�]RRP�VXU�OHV�KDPHDX[����������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WqQHPHQWV��DJULFROHV���YXH�JpQpUDOH�����������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WqQHPHQWV��DJULFROHV���]RRP�VXU�OHV�KDPHDX[�������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�V\QWKqVH�GHV�HQMHX[�DJULFROHV���YXH�JpQpUDOH���������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�V\QWKqVH�GHV�HQMHX[�DJULFROHV���]RRP�VXU�OHV�KDPHDX[������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�HQMHX[��pTXLOLEUHV���SURWHFWLRQV��GX�6&R7�HQ�YLJXHXU��������������������������������������������������������������������������������������������������������������
)LJXUH������/RFDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�VRXV�VLJQH�GH�TXDOLWp������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�JUDQGHV�HQWLWpV�SD\VDJqUHV������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�O
DOWHUQDQFH�XUEDQLVDWLRQ���IHQrWUHV�RXYHUWHV�GHV�FRWHDX[�YLWLFROHV�������������������������������������������������������������������������������������������



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

)LJXUH������SDQRUDPDV�VXU�OHV�KDPHDX[���/H�9LOODUG�±�/D�0DVHULH����������������������������������������������������������������������������������������������������������������������������
)LJXUH������SDQRUDPDV�VXU�OHV�KDPHDX[���/HV�0RXOLQV����������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������SDQRUDPDV�VXU�OHV�KDPHDX[���/HV�)LDUGLqUHV������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������SDQRUDPDV�VXU�OHV�KDPHDX[���/H�&KHI�OLHX����������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������JUDQG�SDQRUDPD�GHSXLV�O
XEDF���/H�&KHI�OLHX���O
(JOLVH�����������������������������������������������������������������������������������������������������������������������������
)LJXUH�����JUDQG�SDQRUDPD�GHSXLV�O
XEDF���/HV�0RXOLQV��������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������JUDQG�SDQRUDPD�GHSXLV�O
XEDF���/H�9LOODUG���/D�0DVHULH��������������������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/H�&KHI�OLHX�HW�O¶(JOLVH�3ODQFKH��������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/H�&KHI�OLHX�HW�O¶pJOLVH�3ODQFKH���������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/H�9LOODUG�HW�OD�0DVHULH�3ODQFKH��������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/H�9LOODUG�HW�OD�0DVHULH�3ODQFKH��������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/HV�0RXOLQV���SODQFKH�����������������������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/HV�0RXOLQV���SODQFKH�����������������������������������������������������������������������������������������������������������������������������
)LJXUH����VWUXFWXUH�EkWLH�GHV�KDPHDX[���/HV�)LDUGLqUHV���SODQFKH����������������������������������������������������������������������������������������������������������������������������
)LJXUH������VWUXFWXUH�EkWLH�GHV�KDPHDX[���/HV�)LDUGLqUHV���SODQFKH��������������������������������������������������������������������������������������������������������������������������
)LJXUH������RUJDQLVDWLRQ�GX�EkWL�HW�DUFKLWHFWXUH���OH�EkWL�DQFLHQ����������������������������������������������������������������������������������������������������������������������������������
)LJXUH������RUJDQLVDWLRQ�GX�EkWL�HW�DUFKLWHFWXUH���OD�UpQRYDWLRQ�����������������������������������������������������������������������������������������������������������������������������������
)LJXUH������RUJDQLVDWLRQ�GX�EkWL�HW�DUFKLWHFWXUH���OH�EkWL�UpFHQW�����������������������������������������������������������������������������������������������������������������������������������
)LJXUH������RUJDQLVDWLRQ�GX�EkWL�HW�DUFKLWHFWXUH���O¶KDELWDW�JURXSp�������������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�]RQHV�GH�SUpVRPSWLRQ�GH�SUHVFULSWLRQ�DUFKpRORJLTXH��������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�]RQHV�VLVPLTXHV�GH�OD�6DYRLH��������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������GRFXPHQW�GH�VHQVLELOLVDWLRQ�VXU�OHV�ULVTXHV�VLVPLTXHV���SODQFKH������������������������������������������������������������������������������������������������������������
)LJXUH������GRFXPHQW�GH�VHQVLELOLVDWLRQ�VXU�OHV�ULVTXHV�VLVPLTXHV���SODQFKH������������������������������������������������������������������������������������������������������������
)LJXUH������GRFXPHQW�GH�VHQVLELOLVDWLRQ�VXU�OHV�ULVTXHV�VLVPLTXHV���SODQFKH������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�O
DOpD�UHWUDLW�JRQIOHPHQW�G
DUJLOHV������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������335L���FDUWH�GHV�]RQHV�LQRQGDEOHV�����������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�WUDFp�GX�JD]RGXF������������������������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������2$3�pWDEOLH�GDQV�OD�PRGLILFDWLRQ�GX�3/8�GH�������/HV�)LDUGLqUHV���������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WHUUDLQV�FRQVWUXLWV�SRVWpULHXUHPHQW�DX�3/8���SODQFKH�������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WHUUDLQV�FRQVWUXLWV�SRVWpULHXUHPHQW�DX�3/8���SODQFKH�������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WHUUDLQV�XUEDQLVpV�GHSXLV��������/H�9LOODUG�HW�OHV�)LDUGLqUHV����������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WHUUDLQV�XUEDQLVpV�GHSXLV��������/H�&KHI�OLHX��������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GHV�WHUUDLQV�XUEDQLVpV�GHSXLV��������/HV�0RXOLQV��������������������������������������������������������������������������������������������������������������������������
)LJXUH������&DUWH�XUEDQLVDWLRQ�HW�RUJDQLVDWLRQ�GX�WHUULWRLUH����������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�OD�VWUDWpJLH�WHUULWRULDOH�����������������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������OD�SULVH�HQ�FRPSWH�GHV�SUREOpPDWLTXHV�GH�GpSODFHPHQWV�DX�VHLQ�GHV�]RQHV�$�8UEDQLVHU���������������������������������������������������������������������
)LJXUH������FDUWH�GH�MXVWLILFDWLRQ�GHV�FKRL[�G
DPpQDJHPHQW�DX�UHJDUG�GHV�RULHQWDWLRQV�HQ�WHUPH�GH�GpSODFHPHQWV������������������������������������������������
)LJXUH������FDUWH�GH�MXVWLILFDWLRQ�GHV�FKRL[�HQ�PDWLqUH�GH�SURWHFWLRQ�GX�JUDQG�SD\VDJH��������������������������������������������������������������������������������������������
)LJXUH������pOpPHQWV�GH�SHWLW�SDWULPRLQH�SURWpJpV�SODQFKH���������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������pOpPHQWV�GH�SHWLW�SDWULPRLQH�SURWpJpV�SODQFKH���������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������pOpPHQWV�GH�SHWLW�SDWULPRLQH�SURWpJpV�SODQFKH���������������������������������������������������������������������������������������������������������������������������������������
)LJXUH������FDUWH�GH�MXVWLILFDWLRQ�GHV�FKRL[�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�O
H[SORLWDWLRQ�DJULFROH�SODQFKH��������������������������������������������������������������������
)LJXUH�������FDUWH�GH�MXVWLILFDWLRQ�GHV�FKRL[�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�O
H[SORLWDWLRQ�DJULFROH�SODQFKH������������������������������������������������������������������
)LJXUH�������FDUWH�GH�MXVWLILFDWLRQ�GHV�FKRL[�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�O
H[SORLWDWLRQ�DJULFROH�SODQFKH������������������������������������������������������������������
)LJXUH�������FDUWH�GH�MXVWLILFDWLRQ�GHV�FKRL[�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�O
H[SORLWDWLRQ�DJULFROH�SODQFKH������������������������������������������������������������������
)LJXUH�������FDUWH�GH�OD�FRQVRPPDWLRQ�G
HVSDFH���OHV�WHUUDLQV�QXV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV���/H�&KHI�OLHX�	�/HV�)LDUGLqUHV�SODQFKH�����������
)LJXUH�������FDUWH�GH�OD�FRQVRPPDWLRQ�G
HVSDFH���OHV�WHUUDLQV�QXV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV���/H�&KHI�OLHX�	�/HV�)LDUGLqUHV�SODQFKH�����������
)LJXUH�������FDUWH�GH�OD�FRQVRPPDWLRQ�G
HVSDFH���OHV�WHUUDLQV�QXV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV���/¶(JOLVH�	�/H�9LOODUG�SODQFKH��������������������������
)LJXUH�������FDUWH�GH�OD�FRQVRPPDWLRQ�G
HVSDFH���OHV�WHUUDLQV�QXV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV���/¶(JOLVH�	�/H�9LOODUG�SODQFKH��������������������������
)LJXUH�������FDUWH�GH�OD�FRQVRPPDWLRQ�G
HVSDFH���OHV�WHUUDLQV�QXV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV���/HV�0RXOLQV�SODQFKH��������������������������������������
)LJXUH�����FDUWH�GH�OD�FRQVRPPDWLRQ�G
HVSDFH���OHV�WHUUDLQV�QXV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV���/HV�0RXOLQV�SODQFKH����������������������������������������
)LJXUH�������FDUWH�SURMHW�HW�ULVTXHV�QDWXUHOV���9XH�G
HQVHPEOH����������������������������������������������������������������������������������������������������������������������������������
)LJXUH�������FDUWH�SURMHW�HW�ULVTXHV�QDWXUHOV���&KHI�OLHX�	�)LDUGLqUHV�SODQFKH�����������������������������������������������������������������������������������������������������������
)LJXUH��������FDUWH�SURMHW�HW�ULVTXHV�QDWXUHOV���9LOODUG�	�0DVHULH�SODQFKH����������������������������������������������������������������������������������������������������������������
)LJXUH�������FDUWH�SURMHW�HW�ULVTXHV�QDWXUHOV���/HV�0RXOLQV�SODQFKH��������������������������������������������������������������������������������������������������������������������������
)LJXUH�������FDUWH�GHV�UHFXOV�HQWUH�WHUUDLQV�FRQVWUXFWLEOHV�QRQ�EkWLV�HW�YLJQHV�SODQFKH�������������������������������������������������������������������������������������������
)LJXUH�������FDUWH�GHV�UHFXOV�HQWUH�WHUUDLQV�FRQVWUXFWLEOHV�QRQ�EkWLV�HW�YLJQHV�SODQFKH�������������������������������������������������������������������������������������������
)LJXUH�������FDUWH�GHV�UHFXOV�HQWUH�WHUUDLQV�FRQVWUXFWLEOHV�QRQ�EkWLV�HW�YLJQHV�SODQFKH�������������������������������������������������������������������������������������������
)LJXUH�������'RFXPHQWV�DYHF�OHVTXHOV�OH�3/8�GRLW�rWUH�FRPSDWLEOH�RX�TX
LO�GRLW�SUHQGUH�HQ�FRPSWH��6RXUFH���0LQLVWqUH�GH�O¶(QYLURQQHPHQW�GH�

O¶(QHUJLH�HW�GH�OD�0HU�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH�������]RQDJH�DYDQW���DSUqV�3/8�DFWXHO�HW�3/8�SURMHWp�����������������������������������������������������������������������������������������������������������������������������������
)LJXUH�������pYROXWLRQV�GX�]RQDJH�YLVDQW�XQH�PHLOOHXUH�LQWpJUDWLRQ�HQYLURQQHPHQWDOH���������������������������������������������������������������������������������������������



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

)LJXUH�������FDUWH�FRPSDWLELOLWp�3/8�±�6&R7�SODQFKH�����������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH�������FDUWH�FRPSDWLELOLWp�3/8�±�6&R7�SODQFKH�����������������������������������������������������������������������������������������������������������������������������������������������
)LJXUH�������ORFDOLVDWLRQ�GHV�VLWHV�1DWXUD������VXU�OD�FRPPXQH�������������������������������������������������������������������������������������������������������������������������������



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

�

��������� �ǯ��������� �� �ǯ�����
�����

/͘ >�^ 'Z�E��^ KZ/�Ed�d/KE^ ��&/E/�^ W�Z >� >K/

/H� 3ODQ� /RFDO� G
8UEDQLVPH� �3�/�8��� WUDGXLW� XQH� SROLWLTXH� ORFDOH� YRORQWDULVWH� HQ� PDWLqUH� GH� SODQLILFDWLRQ�
XUEDLQH��G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOHV��DX�PR\HQ�GH�UpSRQVHV�TXL� WLHQQHQW�FRPSWH�GHV�
VSpFLILFLWpV� GH� )UpWHULYH� HW� GHV� HQMHX[� GpILQLV� SDU� OD� ORL�� QRWDPPHQW� FHX[� pWDEOLV� DX[� DUWLFOHV� /������ HW�
/������GX�FRGH�GH�O¶XUEDQLVPH��HQ�DVVXUDQW��H[WUDLWV�FL�DSUqV����
���/
pTXLOLEUH�HQWUH����

D�� /H� UHQRXYHOOHPHQW� XUEDLQ�� OH� GpYHORSSHPHQW� XUEDLQ� PDvWULVp�� OD� UHVWUXFWXUDWLRQ� GHV� HVSDFHV�
XUEDQLVpV��OD�UHYLWDOLVDWLRQ�GHV�FHQWUHV�XUEDLQV�HW�UXUDX[����

E�� /
XWLOLVDWLRQ� pFRQRPH� GHV� HVSDFHV� QDWXUHOV�� OD� SUpVHUYDWLRQ� GHV� HVSDFHV� DIIHFWpV� DX[� DFWLYLWpV�
DJULFROHV�HW�IRUHVWLqUHV��HW�OD�SURWHFWLRQ�GHV�VLWHV��GHV�PLOLHX[�HW�SD\VDJHV�QDWXUHOV����

F�� /D�VDXYHJDUGH�GHV�HQVHPEOHV�XUEDLQV�HW�GX�SDWULPRLQH�EkWL�UHPDUTXDEOHV����
G�� /HV�EHVRLQV�HQ�PDWLqUH�GH�PRELOLWp���

���ELV�/D�TXDOLWp�XUEDLQH��DUFKLWHFWXUDOH�HW�SD\VDJqUH��QRWDPPHQW�GHV�HQWUpHV�GH�YLOOH���

��� /D� GLYHUVLWp� GHV� IRQFWLRQV� XUEDLQHV� HW� UXUDOHV� HW� OD� PL[LWp� VRFLDOH� GDQV� O
KDELWDW�� HQ� SUpYR\DQW� GHV�
FDSDFLWpV� GH� FRQVWUXFWLRQ� HW� GH� UpKDELOLWDWLRQ� VXIILVDQWHV� SRXU� OD� VDWLVIDFWLRQ�� VDQV� GLVFULPLQDWLRQ�� GHV�
EHVRLQV� SUpVHQWV� HW� IXWXUV� GH� O
HQVHPEOH� GHV� PRGHV� G
KDELWDW�� G
DFWLYLWpV� pFRQRPLTXHV�� WRXULVWLTXHV��
VSRUWLYHV��FXOWXUHOOHV�HW�G
LQWpUrW�JpQpUDO�DLQVL�TXH�G
pTXLSHPHQWV�SXEOLFV�HW�G
pTXLSHPHQW�FRPPHUFLDO��HQ�
WHQDQW�FRPSWH�HQ�SDUWLFXOLHU�GHV�REMHFWLIV�GH�UpSDUWLWLRQ�JpRJUDSKLTXHPHQW�pTXLOLEUpH�HQWUH�HPSORL��KDELWDW��
FRPPHUFHV� HW� VHUYLFHV�� G
DPpOLRUDWLRQ� GHV� SHUIRUPDQFHV� pQHUJpWLTXHV�� GH� GpYHORSSHPHQW� GHV�
FRPPXQLFDWLRQV� pOHFWURQLTXHV�� GH� GLPLQXWLRQ� GHV� REOLJDWLRQV� GH� GpSODFHPHQWV� PRWRULVpV� HW� GH�
GpYHORSSHPHQW�GHV�WUDQVSRUWV�DOWHUQDWLIV�j�O
XVDJH�LQGLYLGXHO�GH�O
DXWRPRELOH���

���/D�UpGXFWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��OD�PDvWULVH�GH�O
pQHUJLH�HW�OD�SURGXFWLRQ�pQHUJpWLTXH�
j�SDUWLU�GH�VRXUFHV�UHQRXYHODEOHV��OD�SUpVHUYDWLRQ�GH�OD�TXDOLWp�GH�O
DLU��GH�O
HDX��GX�VRO�HW�GX�VRXV�VRO��GHV�
UHVVRXUFHV�QDWXUHOOHV��GH�OD�ELRGLYHUVLWp��GHV�pFRV\VWqPHV��GHV�HVSDFHV�YHUWV��OD�SUpVHUYDWLRQ�HW�OD�UHPLVH�
HQ� ERQ� pWDW� GHV� FRQWLQXLWpV� pFRORJLTXHV�� HW� OD� SUpYHQWLRQ� GHV� ULVTXHV� QDWXUHOV� SUpYLVLEOHV�� GHV� ULVTXHV�
PLQLHUV��GHV�ULVTXHV�WHFKQRORJLTXHV��GHV�SROOXWLRQV�HW�GHV�QXLVDQFHV�GH�WRXWH�QDWXUH��

/H� 3�/�8�� V¶LQVFULW� GDQV� XQH� ORJLTXH� GH� GpYHORSSHPHQW� GXUDEOH�� &¶HVW�j�GLUH�� ©�XQ� GpYHORSSHPHQW� TXL�
UpSRQG� DX[� EHVRLQV� GX� SUpVHQW� VDQV� FRPSURPHWWUH� OD� FDSDFLWp� GHV� JpQpUDWLRQV� IXWXUHV� j� UpSRQGUH� DX[�
OHXUV�ª��

2XWUH� FHV� JUDQGV� SULQFLSHV�� OH� WHUULWRLUH� FRPPXQDO� HVW� SDUWLHOOHPHQW� VRXPLV� DX[� GLVSRVLWLRQV� GH� OD� ORL�
0RQWDJQH��'DQV�OHV�VHFWHXUV�FRQFHUQpV��GHYUD�QRWDPPHQW�rWUH�UHVSHFWp�OH�SULQFLSH�GH�GpYHORSSHPHQW�GH�
O¶XUEDQLVDWLRQ�HQ�FRQWLQXLWp�HW�HQ�SURSRUWLRQQDOLWp�DYHF�OH�EkWL�H[LVWDQW��DX�WLWUH�GH�O¶DUWLFOH�/�������GX�FRGH�
GH�O¶XUEDQLVPH��H[WUDLW�GH�O¶DUWLFOH����
,,,����6RXV�UpVHUYH�GH�O
DGDSWDWLRQ��GX�FKDQJHPHQW�GH�GHVWLQDWLRQ��GH�OD�UpIHFWLRQ�RX�GH�O
H[WHQVLRQ�OLPLWpH�
GHV�FRQVWUXFWLRQV�H[LVWDQWHV�HW�GH�OD�UpDOLVDWLRQ�G
LQVWDOODWLRQV�RX�G
pTXLSHPHQWV�SXEOLFV�LQFRPSDWLEOHV�DYHF�
OH� YRLVLQDJH� GHV� ]RQHV� KDELWpHV�� O
XUEDQLVDWLRQ� GRLW� VH� UpDOLVHU� HQ� FRQWLQXLWp� DYHF� OHV� ERXUJV�� YLOODJHV��
KDPHDX[��JURXSHV�GH�FRQVWUXFWLRQV�WUDGLWLRQQHOOHV�RX�G
KDELWDWLRQV�H[LVWDQWV��

/RUVTXH�OD�FRPPXQH�HVW�GRWpH�G
XQ�SODQ�ORFDO�G
XUEDQLVPH�RX�G
XQH�FDUWH�FRPPXQDOH��FH�GRFXPHQW�SHXW�
GpOLPLWHU� OHV�KDPHDX[�HW�JURXSHV�GH�FRQVWUXFWLRQV� WUDGLWLRQQHOOHV�RX�G
KDELWDWLRQV�H[LVWDQWV�HQ�FRQWLQXLWp�
GHVTXHOV� LO� SUpYRLW� XQH� H[WHQVLRQ� GH� O
XUEDQLVDWLRQ�� HQ� SUHQDQW� HQ� FRPSWH� OHV� FDUDFWpULVWLTXHV�
WUDGLWLRQQHOOHV�GH�O
KDELWDW��OHV�FRQVWUXFWLRQV�LPSODQWpHV�HW�O
H[LVWHQFH�GH�YRLHV�HW�UpVHDX[��

6HXO�OH�KDPHDX�GH�OD�0DVHULH�HVW�FRQFHUQp�SDU�OH�FODVVHPHQW�HQ�]RQH�GH�PRQWDJQH��
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//͘ �KEd�Eh '�E�Z�> �h �K�hD�Ed

/H�UDSSRUW�GH�SUpVHQWDWLRQ���
��� ([SRVH�OH�GLDJQRVWLF��
��� $QDO\VH� O
pWDW� LQLWLDO� GH� O
HQYLURQQHPHQW�� SUpVHQWH� XQH� DQDO\VH� GH� OD� FRQVRPPDWLRQ�

G
HVSDFHV� QDWXUHOV�� DJULFROHV� HW� IRUHVWLHUV� HW� MXVWLILH� OHV� REMHFWLIV� GH� PRGpUDWLRQ� GH� FHWWH�
FRQVRPPDWLRQ�HW�GH�OXWWH�FRQWUH�O
pWDOHPHQW�XUEDLQ�DUUrWpV�GDQV�OH�SURMHW�G
DPpQDJHPHQW�HW�
GH�GpYHORSSHPHQW�GXUDEOHV�DX�UHJDUG��QRWDPPHQW��GHV�REMHFWLIV�IL[pV��OH�FDV�pFKpDQW��SDU�OH�
VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH��HW�GHV�G\QDPLTXHV�pFRQRPLTXHV�HW�GpPRJUDSKLTXHV����

��� ([SOLTXH� OHV� FKRL[� UHWHQXV� SRXU� pWDEOLU� OH� SURMHW� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW�
GXUDEOH�HW��OH�FDV�pFKpDQW��OHV�RULHQWDWLRQV�G
DPpQDJHPHQW�HW�GH�SURJUDPPDWLRQ���LO�H[SRVH�
OHV�PRWLIV�GH�OD�GpOLPLWDWLRQ�GHV�]RQHV��GHV�UqJOHV�HW�GHV�RULHQWDWLRQV�G
DPpQDJHPHQW�HW�GH�
SURJUDPPDWLRQ�� GHV� UqJOHV� TXL� \� VRQW� DSSOLFDEOHV�� QRWDPPHQW� DX� UHJDUG� GHV� REMHFWLIV� HW�
RULHQWDWLRQV� GX� SURMHW� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GXUDEOHV�� ,O� MXVWLILH� O
LQVWLWXWLRQ�
GHV� VHFWHXUV� GHV� ]RQHV� XUEDLQHV� R�� OHV� FRQVWUXFWLRQV� RX� LQVWDOODWLRQV� G
XQH� VXSHUILFLH�
VXSpULHXUH�j�XQ�VHXLO�GpILQL�SDU�OH�UqJOHPHQW�VRQW�LQWHUGLWHV���

��� (YDOXH� OHV� LQFLGHQFHV� GHV� RULHQWDWLRQV� GX� SODQ� VXU� O
HQYLURQQHPHQW� HW� H[SRVH� OD�PDQLqUH�
GRQW�OH�SODQ�SUHQG�HQ�FRPSWH�OH�VRXFL�GH�VD�SUpVHUYDWLRQ�HW�GH�VD�PLVH�HQ�YDOHXU����

��� 3UpFLVH� OHV� LQGLFDWHXUV� TXL� GHYURQW� rWUH� pODERUpV� SRXU� O
pYDOXDWLRQ� GHV� UpVXOWDWV� GH�
O
DSSOLFDWLRQ�GX�SODQ�SUpYXH��

///͘ >�^ �K�hD�Ed^ ^hWZ� �KDDhE�hy

2XWUH�OHV�JUDQGV�SULQFLSHV�HW�OHV�JUDQGHV�RULHQWDWLRQV�GpILQLV�SDU�OD�ORL��OH�3/8�GRLW�rWUH�FRPSDWLEOH�DYHF�OH�
6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH��6&R7��GH�0pWURSROH�6DYRLH��/H�6&R7��DSSURXYp�OH����MXLQ�������HW�HQ�
FRXUV�GH�UpYLVLRQ��HVW�XQ�©�GRFXPHQW�LQWpJUDWHXU�ª��&HOD�LPSOLTXH�TX¶LO�Q¶HVW�QpFHVVDLUH�TXH�GH�GpPRQWUHU�
TXH� OH� 3/8� HVW� FRPSDWLEOH� DYHF� OH� 6&R7� HW� QRQ� SDV� DYHF� OHV� GRFXPHQWV� G¶pFKHOOH� VXSpULHXUH� HW�
QRWDPPHQW���

� OH� 6FKpPD� 'LUHFWHXU� G¶$PpQDJHPHQW� HW� GH� *HVWLRQ� GHV� (DX[� �6'$*(�� GX� %DVVLQ� 5K{QH�
0pGLWHUUDQpH��

� OH�6FKpPD�5pJLRQDO�GH�&RKpUHQFH�(FRORJLTXH��65&(���
� OH�6FKpPD�5pJLRQDO�&OLPDW�$LU�(QHUJLH��65&$(���
� OH� 3DUF� 1DWXUHO� 5pJLRQDO� GH� %DXJHV�� /H� 3�/�8�� GHYUD� rWUH� FRPSDWLEOH� DYHF� OD� FKDUWH� GX� 3DUF�
1DWXUHO��
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$�� /H�6'$*(�

/H� 6'$*(� 5K{QH�0pGLWHUUDQpH� ���������� D�
IL[p�SRXU�XQH�SpULRGH�GH���DQV� OHV�RULHQWDWLRQV�
IRQGDPHQWDOHV� G¶XQH� JHVWLRQ� pTXLOLEUpH� GH� OD�
UHVVRXUFH� HQ� HDX�� ,O� LQWqJUH� OHV� REOLJDWLRQV�
GpILQLHV� SDU� OD� GLUHFWLYH� HXURSpHQQH� VXU� O¶HDX��
DLQVL� TXH� OHV� RULHQWDWLRQV� GX� *UHQHOOH� GH�
O¶HQYLURQQHPHQW�SRXU�XQ�ERQ�pWDW�GHV�HDX[�G¶LFL�
������

/H�6'$*(�HW� OHV� UpJLRQV�TX¶LO� FRXYUH��6RXUFH���
6'$*(�

/H�6'$*(�GpFOLQH�XQ�SURJUDPPH�GH�PHVXUHV�GRQW�OHV�RULHQWDWLRQV�IRQGDPHQWDOHV�VRQW�OHV�VXLYDQWHV���
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%�� /H�6FKpPD�&OLPDW�$LU�(QHUJLH�5K{QH�$OSHV��65&$(��

6RXUFH���65&$(�
/D�VWUDWpJLH�FOLPDWLTXH�UpJLRQDOH��IRUPXOpH�GDQV�OH�6FKpPD�5pJLRQDO�&OLPDW��$LU��(QHUJLH��GRLW�SHUPHWWUH�GH�
JDUDQWLU� OD�SHUIRUPDQFH�GHV�SROLWLTXHV�SXEOLTXHV�DX�UHJDUG�GH�OHXUV�LPSDFWV�VXU�OH�FOLPDW�� O
DLU�HW� O
pQHUJLH�
HW��SOXV�ODUJHPHQW�HQ�WHUPH�HQYLURQQHPHQWDO�HW�VRFLDO��3RXU�FHOD�HOOH�GRLW�rWUH�j�OD�IRLV�DPELWLHXVH��UpDOLVWH�
HW� V¶DSSX\HU� VXU� O¶LQWHOOLJHQFH� FROOHFWLYH�� GDQV� OH� UHVSHFW� GHV� FRPSpWHQFHV� HW� GHV� UHVSRQVDELOLWpV� GH�
FKDFXQ��

� DPELWLHXVH���SRXU�DWWHLQGUH�OHV�REMHFWLIV�HQYLURQQHPHQWDX[�GDQV�OHV�pFKpDQFHV�GH������HW��������
� UpDOLVWH���SRXU�UHVSHFWHU�OHV�DXWUHV�HQJDJHPHQWV�GH�GpYHORSSHPHQW�GXUDEOH�GX�WHUULWRLUH�UK{QDOSLQ�
HW�VXVFLWHU�YpULWDEOHPHQW�XQH�DGKpVLRQ�HW�XQH�PLVH�HQ�DFWLRQ�GH�WRXV�OHV�DFWHXUV�GX�WHUULWRLUH���

� LQWHOOLJHQWH� �� IRQGpH� VXU� XQ� IRQFWLRQQHPHQW� FROOHFWLI� LQQRYDQW�� OH� UHQIRUFHPHQW� GHV� V\QHUJLHV��
O¶pFRQRPLH� GHV� UHVVRXUFHV� HW� VXU� O¶DFWLRQ� GH� FKDFXQ� DYHF� OHV� OHYLHUV� GRQW� LO� GLVSRVH�� HQ� ERQQH�
DUWLFXODWLRQ�DYHF�OHV�DXWUHV��

'DQV�FH�FDGUH�JpQpUDO��OD�UpJLRQ�$XYHUJQH�5K{QH�$OSHV�GHYUD�PHWWUH�HQ�°XYUH�OHV�SULQFLSHV�VXLYDQWV���
� OD� PDvWULVH� GHV� FRQVRPPDWLRQV� SDU� OD� VREULpWp� HW� O¶HIILFDFLWp� pQHUJpWLTXH�� j� OD� IRLV� GDQV� OHV�
FRPSRUWHPHQWV�HW�OHV�PRGHV�G¶RUJDQLVDWLRQ���

� OD�UpGXFWLRQ�GHV�pPLVVLRQV�SROOXDQWHV�TXL�FRQVWLWXH�XQ�HQMHX�VDQLWDLUH�LPSRUWDQW�GDQV�OD�UpJLRQ���
� OH�GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYHODEOHV���
� O¶LQQRYDWLRQ�HW� OH�GpYHORSSHPHQW� WHFKQRORJLTXH�GDQV� OD�JHVWLRQ�GHV�V\VWqPHV�pQHUJpWLTXHV�HW� OHV�
WHFKQLTXHV�j�EDV�QLYHDX�G¶pPLVVLRQ�HQ�JD]�j�HIIHW�GH�VHUUH�HW�SROOXDQWV�DWPRVSKpULTXHV���

� OD�SUpSDUDWLRQ�GH� OD�VRFLpWp�j� OD� WUDQVLWLRQ�pQHUJpWLTXH��HQ�SUHQDQW�HQ�FRPSWH� OD�YXOQpUDELOLWp�GHV�
PpQDJHV��GHV�DFWLYLWpV��GHV�UpVHDX[�GH�GLVWULEXWLRQ�G¶pQHUJLH���

� O¶DGDSWDWLRQ�DX[�FRQVpTXHQFHV�GX�FKDQJHPHQW�FOLPDWLTXH��

&¶HVW�DLQVL�TXH�OD�VWUDWpJLH�UpJLRQDOH�VH�FRPELQH�DXWRXU���
� G¶RULHQWDWLRQV� VWUXFWXUDQWHV� TXL� IRQGHQW� OD� VWUDWpJLH� G¶DFWLRQ� WHUULWRULDOH� VXU� GHV� SULQFLSHV� GH�
JRXYHUQDQFH� FROOpJLDOH�� GH� VROLGDULWp� HW� G¶pTXLWp� VRFLDOH�� GH� FKDQJHPHQW� GH� FRPSRUWHPHQW� HW� GH�
PLVH�HQ�SODFH�GHV�FDSDFLWpV�SRXU�IDLUH�pYROXHU�OD�VRFLpWp�©�FRQVRPPDWULFH�G¶pQHUJLH�ª�DFWXHOOH�YHUV�
XQH�VRFLpWp�SRVW�FDUERQH���

� G¶RULHQWDWLRQV�SOXV�VHFWRULHOOHV�DYHF�GHV�REMHFWLIV�TXDQWLILpV�PHVXUDEOHV��(OOHV�FRQFHUQHQW� WRXV� OHV�
GRPDLQHV�SULRULWDLUHV�G¶DFWLRQV�YLVDQW�j�XQH�SOXV�JUDQGH�VREULpWp�HW�XQH�SOXV�JUDQGH�HIILFDFLWp��TXH�
FH� VRLW� GDQV� OH� GRPDLQH� GH� O
DPpQDJHPHQW� �EkWLPHQWV�� GpSODFHPHQWV� HW� WUDQVSRUWV��� GDQV� OHV�
GLIIpUHQWV�VHFWHXUV�G¶DFWLYLWpV� �LQGXVWULH��DJULFXOWXUH�� WRXULVPH���HW�HQ� WHUPH�GH�GpYHORSSHPHQW�GHV�
pQHUJLHV� UHQRXYHODEOHV� HQ� FRKpUHQFH� DYHF� OHV� SRWHQWLDOLWpV��PDLV� DXVVL� DYHF� OHV� FRQWUDLQWHV� GHV�
WHUULWRLUHV��ELRPDVVH��pROLHQ��K\GURpOHFWULFLWp��VRODLUH��JpRWKHUPLH«����

� G¶RULHQWDWLRQV�WUDQVYHUVDOHV�TXL�FRQFHUQHQW�O¶HQVHPEOH�GH�FHV�VHFWHXUV��SDU�H[HPSOH�DILQ�G¶DVVXUHU�
XQH�TXDOLWp�GH�O¶DLU�VDWLVIDLVDQWH�VXU�O¶HQVHPEOH�GH�OD�UpJLRQ�RX�G¶DGDSWHU�OD�UpJLRQ�5K{QH�$OSHV�DX�
FKDQJHPHQW�FOLPDWLTXH��

� /D� UpJLRQ� 5K{QH�$OSHV� DWWHLQW�
YRLUH� GpSDVVH� WRXV� OHV� REMHFWLIV�
QDWLRQDX[�HQ�WHUPHV�GH�FOLPDW�HW�
G¶pQHUJLH�j�O¶KRUL]RQ�������

� /HV� REMHFWLIV� GH� UpGXFWLRQ� GHV�
pPLVVLRQV� GH� SROOXDQWV�
DWPRVSKpULTXHV� VRQW� WRWDOHPHQW�
DWWHLQWV� HQ� ������ VRLW� DYHF�
TXHOTXHV�DQQpHV�GH�UHWDUG��

� /H�IDFWHXU���VXU�OHV�pPLVVLRQV�GH�
*(6� Q¶HVW� SDV� DWWHLQW� HQ� �����
DYHF� OHV� K\SRWKqVHV� SULVHV� HQ�
FRQWLQXLWp�GX�VFpQDULR�������
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&�� /H�3DUF�1DWXUHO�5pJLRQDO�GHV�%DXJHV�

6RXUFH���315�GHV�%DXJHV�

)UpWHULYH��j�OD�)UDQJH�6XG�GX�315�GHV�%DXJHV��

/H� 3DUF� QDWXUHO� UpJLRQDO� GX� 0DVVLI� GHV� %DXJHV� D� pWp� FUpp� HQ� GpFHPEUH� ����� SDU� GpFUHW� GX� 3UHPLHU�
PLQLVWUH��&HWWH�UHFRQQDLVVDQFH�QDWLRQDOH�V
DSSXLH�VXU�OD�TXDOLWp�GHV�SDWULPRLQHV�HW�O
HQJDJHPHQW�YRORQWDLUH�
GHV�FRPPXQHV��SRXU�XQ�GpYHORSSHPHQW�ORFDO�IRQGp�VXU�OHXU�SUpVHUYDWLRQ�HW�OHXU�YDORULVDWLRQ���

/D�&KDUWH� FRQVWLWXWLYH� GX�3DUF� HVW� OH� GRFXPHQW� TXL� UDVVHPEOH� FHV� HQJDJHPHQWV�� DLQVL� TXH� OHV� JUDQGHV�
RULHQWDWLRQV�GH�GpYHORSSHPHQW�GX�0DVVLI��0LHX[�DFFXHLOOLU�OH�SXEOLF��SUpVHUYHU�HW�SHUSpWXHU�OHV�SDWULPRLQHV�
HW�OHV�SD\VDJHV�WRXW�HQ�FRQWULEXDQW�DX�GpYHORSSHPHQW�pFRQRPLTXH�GX�WHUULWRLUH�VRQW�DLQVL�OHV�JUDQGV�D[HV�
LQVFULWV�GDQV�O
DFWXHOOH�&KDUWH��

(FULWH�DX�WHUPH�GH�QRPEUHX[�pFKDQJHV�HW�UpXQLRQV�DYHF�OHV�DFWHXUV�HW�KDELWDQWV�GX�3DUF��FHWWH�VHFRQGH�
&KDUWH��SUHPLqUH�&KDUWH����������������GpILQLW� OHV�PHVXUHV�j�PHWWUH�HQ�°XYUH�VXU����DQV����������������
&HV�SURSRVLWLRQV�UHFRXYUHQW�DLQVL�WURLV�JUDQGV�GRPDLQHV���OHV�KRPPHV��OH�FDGUH�GH�YLH�HW�OHV�DFWLYLWpV��

$X[�F{WpV�GHV�FRPPXQHV��GHV�DVVRFLDWLRQV�HW�GHV�DFWHXUV�pFRQRPLTXHV��OH�V\QGLFDW�PL[WH�GX�3DUF��FUpp�
SRXU�JpUHU�HW�DQLPHU�OH�SURMHW�GH�WHUULWRLUH�©�3DUF�ª��PqQH�GHV�DFWLRQV�FRQFUqWHV�HQ�DSSOLFDWLRQ�GHV�REMHFWLIV�
GH�OD�FKDUWH��YLVDQW�j�DVVXUHU�GXUDEOHPHQW�OD�SUpVHUYDWLRQ�HW�OD�YDORULVDWLRQ�GH�VHV�ULFKHVVHV��/HV�DFWLRQV�
GX�3DUF�VRQW�PHQpHV�HQ�OLHQ�DYHF�OHV���PLVVLRQV�GHV�3DUFV�QDWXUHOV�UpJLRQDX[��SUpFLVpHV�GDQV�OH�&RGH�GH�
O
HQYLURQQHPHQW�DX[�DUWLFOHV�/�������j�/�����������
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� /D�SURWHFWLRQ�HW�OD�JHVWLRQ�GX�SDWULPRLQH�QDWXUHO�HW�FXOWXUHO��QRWDPPHQW�SDU�XQH�JHVWLRQ�DGDSWpH�GHV�
PLOLHX[�QDWXUHOV�HW�GHV�SD\VDJHV��

� /
DPpQDJHPHQW� GX� WHUULWRLUH�� HQ� FRQWULEXDQW� j� OD� GpILQLWLRQ� HW� O
RULHQWDWLRQ� GHV� SURMHWV�
G
DPpQDJHPHQW��

� /H�GpYHORSSHPHQW� pFRQRPLTXH�HW� VRFLDO�� HQ�DQLPDQW� HW� FRRUGRQQDQW� OHV�DFWLRQV�pFRQRPLTXHV�HW�
VRFLDOHV�SRXU�DVVXUHU�XQH�TXDOLWp�GH�YLH� VXU� VRQ� WHUULWRLUH� �� OHV�3DUFV� VRXWLHQQHQW� OHV�HQWUHSULVHV�
UHVSHFWXHXVHV�GH�O
HQYLURQQHPHQW�TXL�YDORULVHQW�VHV�UHVVRXUFHV�QDWXUHOOHV�HW�KXPDLQHV��
/
DFFXHLO��O
pGXFDWLRQ�HW�O
LQIRUPDWLRQ�GX�SXEOLF��/HV�3DUFV�IDYRULVHQW�OH�FRQWDFW�DYHF�OD�QDWXUH��
VHQVLELOLVHQW�OHV�KDELWDQWV�DX[�SUREOqPHV�HQYLURQQHPHQWDX[��
/
H[SpULPHQWDWLRQ�HW�OD�UHFKHUFKH��/HV�3DUFV�FRQWULEXHQW�j�GHV�SURJUDPPHV�GH�UHFKHUFKH�HW�RQW�
SRXU�PLVVLRQ�G
LQLWLHU�GHV�SURFpGXUHV�QRXYHOOHV�HW�GHV�PpWKRGHV�G
DFWLRQV��

'�� /H�6FKpPD�5pJLRQDO�GH�&RKpUHQFH�(FRORJLTXH��65&(��

6RXUFH���65&(�
2XWLO�GH�SODQLILFDWLRQ�DX�VHUYLFH�GH�OD�ELRGLYHUVLWp�LVVX�GHV�ORLV�*UHQHOOH��OH�65&(�HVW�pODERUp�FRQMRLQWHPHQW�
SDU�O¶(WDW��'5($/��HW�OD�UpJLRQ�$XYHUJQH�5K{QH�$OSHV��/¶DFWXHOOH�pURVLRQ�GH�OD�ELRGLYHUVLWp�QpFHVVLWH�XQH�
SROLWLTXH� DFWLYH� GH�PLVH� HQ�°XYUH� GH� OD� WUDPH� YHUWH� HW� EOHXH� �79%��� &HOOH�FL� D� SRXU� DPELWLRQ� SUHPLqUH�
G¶HQUD\HU� OD� SHUWH� GH� ELRGLYHUVLWp�� 3DU� OD� SUpVHUYDWLRQ� HW� OD� UHPLVH� HQ� pWDW� GHV� VLWHV� j� IRUWH� TXDOLWp�
pFRORJLTXH��ULFKHV�HQ�ELRGLYHUVLWp��OHV�UpVHUYRLUV��HW�SDU�OH�PDLQWLHQ�HW�OD�UHVWDXUDWLRQ�GHV�HVSDFHV�TXL�OHV�
UHOLHQW� �OHV�FRUULGRUV���HOOH�YLVH�j� IDYRULVHU� OHV�GpSODFHPHQWV�HW� OHV�FDSDFLWpV�DGDSWDWLYHV�GHV�HVSqFHV�HW�
GHV�pFRV\VWqPHV��QRWDPPHQW�GDQV�OH�FRQWH[WH�GH�FKDQJHPHQW�FOLPDWLTXH��
/D� 7UDPH� 9HUWH� HW� %OHXH�
VH� YHXW� pJDOHPHQW� XQ�
YpULWDEOH� RXWLO�
G¶DPpQDJHPHQW� GX�
WHUULWRLUH��VHORQ� OHV� WHUPHV�
PrPHV�GH� OD�/RL�*UHQHOOH�
��� &H� VFKpPD�
G¶DPpQDJHPHQW� D� XQH�
SRUWpH� MXULGLTXH� HW�
FRQVWLWXH� XQ� QRXYHDX�
GRFXPHQW� GDQV� OD�
KLpUDUFKLH� GHV� RXWLOV� GH�
SODQLILFDWLRQ� WHUULWRULDOH�
�UHWUDQVFULSWLRQ� GDQV� OHV�
6&27�� 3/8�� 6'$*(� HW�
OHV� SURMHWV�
G¶DPpQDJHPHQW���

)UpWHULYH�DX�VHLQ�GX�65&(�
/HV�SULQFLSDX[�FRUULGRUV�pFRORJLTXHV��O¶XQ�GHX[�HPSUXQWH�)UpWHULYH���

/HV�UpVHUYRLUV�GH�ELR�GLYHUVLWp��OHV�GHX[�WLHUV�1RUG�GH�OD�FRPPXQH�VRQW�FODVVpV�HQ�
UpVHUYRLU�GH�ELR�GLYHUVLWp���

/HV�]RQHV�DJULFROHV�HW�HVSDFHV�GH�SHUPpDELOLWp�PR\HQQH��

/HV�HVSDFHV�GH�SHUPpDELOLWp�IRUWH��

/D�WUDPH�EOHXH��UpVHDX�K\GURJUDSKLTXH�VXSHUILFLHO�HW�]RQHV�KXPLGHV���
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/s͘ >� ^�,�D� �� �K,�Z�E�� d�ZZ/dKZ/�>�
/H� 6&R7� �DSSURXYp� OH� ��� MXLQ� ������ HVW� XQ� GRFXPHQW� G¶XUEDQLVPH� VXSUD� FRPPXQDO�� ,O� HVW� O¶RXWLO� GH�
SODQLILFDWLRQ� GX� GpYHORSSHPHQW� j� O¶pFKHOOH� GX� WHUULWRLUH� GH� 0pWURSROH� 6DYRLH�� /H� 6&R7� D� SURGXLW� XQ�
GRFXPHQW�GH�V\QWKqVH�TXL�H[SOLFLWH�OHV�JUDQGV�D[HV�GX�SURMHW�GH�WHUULWRLUH�HW�OD�VLWXDWLRQ�GH�)UpWHULYH�GDQV�
FH�SURMHW��6RXUFH���0pWURSROH�6DYRLH�

$�� /HV���JUDQGV�D[HV�VWUDWpJLTXHV�GX�SURMHW�GH�WHUULWRLUH�GX�6&R7�DSSURXYp�

5pSRQGUH�DX[�EHVRLQV�HQ�ORJHPHQWV�GDQV�OH�FDGUH�G¶XQH�JHVWLRQ�pFRQRPH�GH�O¶HVSDFH��
5HQIRUFHU�OD�FRKpVLRQ�VRFLDOH�HW�WHUULWRULDOH��
2UJDQLVHU�XQ�GpYHORSSHPHQW�pFRQRPLTXH�FRKpUHQW��
5ppTXLOLEUHU�OHV�PRGHV�GH�GpSODFHPHQWV��
3UpVHUYHU�HW�YDORULVHU�O¶HQYLURQQHPHQW��
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%�� =RRP�VXU�O¶REMHFWLI�VWUDWpJLTXH�©UHQIRUFHU�OD�FRKpVLRQ�VRFLDOHª�

� 7RXWHV� OHV� RSpUDWLRQV� VLJQLILFDWLYHV� j� O¶pFKHOOH� GH� OD� FRPPXQH� FRPSRUWHURQW� DX�PRLQV� ����� GH�
ORJHPHQWV�ORFDWLIV�VRFLDX[��

� &HWWH� UqJOH� VHUD� V\VWpPDWLTXH� SRXU� OHV� RSpUDWLRQV� G¶KDELWDW� GH� SOXV� GH� �� ����Pð� GH� VXUIDFH� GH�
SODQFKHU��

� 'DQV� OHV�FRPPXQHV�FRQFHUQpHV�SDU� O¶DUWLFOH����GH� OD� ORL�658�� OD�SURSRUWLRQ�GH� ORJHPHQWV� ORFDWLIV�
VRFLDX[�VHUD�GH������PLQLPXP��)UpWHULYH�Q¶HVW�SDV�FRQFHUQpH�SDU�FHWWH�GLVSRVLWLRQ��

&�� &DUWH�GH�V\QWKqVH���pTXLOLEUH�GpYHORSSHPHQW���SURWHFWLRQ�

'�� (Q�PDWLqUH�GH�SURWHFWLRQ�

� (VSDFHV�DJULFROHV���YLWLFROHV���HQMHX[�DJULFROHV�HW�YLWLFROHV�IRUWV��j�SURWpJHU��
� (VSDFH� QDWXUHO� �� HQMHX[� GH� SUpVHUYDWLRQ� GH� OD� IRQFWLRQQDOLWp� pFRORJLTXH� GX� WHUULWRLUH�� GH� VHV�
UpVHUYRLUV�GH�ELR�GLYHUVLWp�HW�GH�VHV�FRUULGRUV�ELRORJLTXHV��

� 5RXWH�YHUWH� ��HQMHX�GH�SURWHFWLRQ�GHV�SD\VDJHV�YXV�GHSXLV�FHWWH� URXWH�TXL� WUDYHUVH�GHV�VHFWHXUV�
QDWXUHOV��

� 5RXWH� UXUDOH� GH� FDUDFWqUH� ��PDLQWHQLU� GHV�©IHQrWUHV�SD\VDJqUHVª�HQWUH� OHV�KDPHDX[�HW� YLOODJHV� ��
pYLWHU�XQH�XUEDQLVDWLRQ�OLQpDLUH�OH�ORQJ�GH�FHWWH�URXWH��
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(�� (Q�PDWLqUH�GH�GpYHORSSHPHQW�

'LPHQVLRQQHPHQW� GX� SRWHQWLHO� G¶XUEDQLVDWLRQ� j� GRPLQDQWH� KDELWDW� �� ��� KD� SRXU� OD� SpULRGH� �����
�����

� 2SpUDWLRQ�VLJQLILFDWLYH�j�GpILQLU�GDQV�OH�3/8�������GH�ORJHPHQWV�ORFDWLIV�VRFLDX[��
� 6HFWHXU� SUpIpUHQWLHO� G¶DFFXHLO� GH�
FRPPHUFHV� �� XQH� ©FHQWUDOLWp� GX�
TXRWLGLHQ� SULQFLSDOHª�� SRXYDQW�
DFFXHLOOLU� WRXV� W\SHV� GH�
FRPPHUFH�ª�� HVW� LGHQWLILpH� DX�
&KHI�OLHX���

)UpWHULYH���FHQWUDOLWp�GX�TXRWLGLHQ

&HV�REMHFWLIV�GHYURQW�rWUH�WUDGXLWV�GDQV�OH�3/8�VRXV�OH�UpJLPH�GH�OD�FRPSDWLELOLWp��F
HVW�j�GLUH�TX
LO�Q
HVW�SDV�
GHPDQGp�GH�OHV�UHVSHFWHU��j�OD�YLUJXOH�SUqV��PDLV�G
HQ�UHVWHU�SURFKH���/H�6&R7�HVW�WRXWHIRLV�HQ�FRXUV�GH�
UpYLVLRQ�HW�LO�HVW�SRVVLEOH�TXH�FHV�REMHFWLIV�pYROXHQW�GXUDQW�OD�UpYLVLRQ�GX�3�/�8��
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/͘ >͛�s�>h�d/KE �Es/ZKEE�D�Ed�>�

$�� 5DLVRQ�GH�VD�PLVH�HQ�°XYUH�

&RPSWH�WHQX��GH�OD�SUpVHQFH�GH�SOXVLHXUV�]RQHV�1DWXUD������VXU�OH�WHUULWRLUH�FRPPXQDO��OD�UpYLVLRQ�GX�3/8�
HVW�VRXPLVH�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�5������GX�&RGH�GH�
O¶8UEDQLVPH���
/HV�SODQV� ORFDX[�G
XUEDQLVPH��GRQW� OH� WHUULWRLUH� FRPSUHQG�HQ� WRXW�RX�SDUWLH� XQ�VLWH�1DWXUD� ������
IRQW�O
REMHW�G
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�j�O
RFFDVLRQ����
���'H�OHXU�pODERUDWLRQ����
���'H�OHXU�UpYLVLRQ���
���'H�OHXU�PLVH�HQ�FRPSDWLELOLWp��GDQV�OH�FDGUH�G
XQH�GpFODUDWLRQ�G
XWLOLWp�SXEOLTXH�RX�G
XQH�GpFODUDWLRQ�GH�
SURMHW�� ORUVTXH� OD�PLVH�HQ� FRPSDWLELOLWp� HPSRUWH� OHV�PrPHV�HIIHWV� TX
XQH� UpYLVLRQ�DX� VHQV�GH� O
DUWLFOH� /��
��������

)LJXUH�����HPSULVH�GHV�]RQHV�1DWXUD������GDQV�OD�FRPPXQH

6XU� OHV� KDXWHXUV� GH� OD� FRPPXQH��� OD� ]RQH� 1DWXUD� ����� ©�3$57,(� 25,(17$/(� '8� 0$66,)� '(6�
%$8*(6�ª�HW�GDQV�OD�SODLQH�GH�O¶,VqUH���OD�]RQH�1DWXUD������©�5(6($8�'(�=21(6�+80,'(6�'$16�/$�
&20%(�'(�6$92,(�(7�/$�%$66(�9$//((�'(�/
,6(5(�ª�
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%�� 2EMHFWLIV�HW�FRQWHQX�GH�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�

/H�3/8�HVW� OH�SULQFLSDO�GRFXPHQW�GH�SODQLILFDWLRQ�GH� O¶XUEDQLVPH�j� O¶pFKHOOH�FRPPXQDOH�� ,O� SHUPHW�
QRWDPPHQW� G¶pWDEOLU� OHV� RULHQWDWLRQV� G¶DPpQDJHPHQW� GXUDEOH� GX� WHUULWRLUH� HW� GH� GpILQLU� OHV� UqJOHV�
G¶RFFXSDWLRQ�GX�VRO��DX�WUDYHUV�GH�O¶pWDEOLVVHPHQW�GHV��]RQHV�XUEDLQHV��j�XUEDQLVHU��DJULFROHV��QDWXUHOOHV�HW�
IRUHVWLqUHV��

/¶pYDOXDWLRQ� HQYLURQQHPHQWDOH� SODFH� O¶HQYLURQQHPHQW� DX� F°XU� GX� SURFHVVXV� GH� GpFLVLRQ� HW� GH�
SODQLILFDWLRQ�� GqV� OH� GpEXW� GX� GRFXPHQW� G¶XUEDQLVPH�� GDQV� O¶REMHFWLI� GH� FRQWULEXHU� DX� GpYHORSSHPHQW�
GXUDEOH� GH� OD� FRPPXQH� (OOH� GpFRXOH� G¶XQH� GpPDUFKH� LQWpJUDWULFH�� FRQVXOWDWLYH� HW� FROODERUDWLYH�
PHQpH�WRXW�DX�ORQJ�GH�O¶pODERUDWLRQ�GX�3/8 HW� LQGXLW�HQ�SDUWLFXOLHU GH�QRPEUHX[�pFKDQJHV�HQWUH�OHV�
GLIIpUHQWV�SDUWLH�SUHQDQWHV�GX�SURMHW�G¶DPpQDJHPHQW��GXUDEOH���

6FKpPD�GH�SULQFLSH�GH�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH��&RPPLVVDULDW�JpQpUDO�DX�GpYHORSSHPHQW�GXUDEOH��������

/D�SUHPLqUH�SKDVH�GH�FH�SURFHVVXV�LWpUDWLI�HVW�OD�UpGDFWLRQ�GH�O¶pWDW�LQLWLDO�GH�O¶HQYLURQQHPHQW��,O�V¶DJLW�
GH� OD� SUpVHQWDWLRQ� GHV� pOpPHQWV� SUpSRQGpUDQWV� GH� O¶HQYLURQQHPHQW� FRPPXQDO�� HQ� SDUWLFXOLHU� FHX[�
UHODWLIV�DX�SDWULPRLQH�QDWXUHO��SUpVHQFH�GH�SpULPqWUHV�GH�SURWHFWLRQ�HW�G¶LQYHQWDLUH�GX�SDWULPRLQH�QDWXUHO��
SULVH�HQ�FRPSWH�GHV�IRQFWLRQQDOLWpV�pFRORJLTXHV�HW�DQDO\VH�GH�OD�WUDPH�YHUWH�HW�EOHXH�FRPPXQDOH«���

&¶HVW�FHWWH�SUHPLqUH�SKDVH�TXL�HVW�WUDLWpH�GDQV�OH�FDGUH�GX�UDSSRUW�GH�SKDVH���GX�3/8��
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/D�VHFRQGH�SKDVH�HVW�FHOOH�GH�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�j�SURSUHPHQW�SDUOHU��TXL�FRQVWLWXH�OH�F°XU�
GX�GLVSRVLWLI��,O�V¶DJLW�LFL�GH�O¶HQYLURQQHPHQW�SULV�DX�VHQV�ODUJH�GRQF�LQFOXDQW�OHV�PLOLHX[�QDWXUHOV��OHV�
SROOXWLRQV�HW�QXLVDQFHV��OHV�ULVTXHV�QDWXUHOV��OHV�UHVVRXUFHV�QDWXUHOOHV��OH�SDWULPRLQH�HW�OH�FDGUH�GH�YLH��

5HPDUTXH���/¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�FRQFHUQH�OH�3/8�GHV�FRPPXQHV�GRQW�OH�WHUULWRLUH�FRPSUHQG�WRXW�RX�SDUWLH�G¶XQ�VLWH�1DWXUD�
������RX�GRQW�OH�WHUULWRLUH�HVW�FRQFHUQp�SDU�OD�ORL�/LWWRUDO�RX�SDU�OD�/RL�0RQWDJQH�HW�SUpYR\DQW�XQH�8QLWp�WRXULVWLTXH�QRXYHOOH��871���
/HV�DXWUHV�3/8�VRQW�VRXPLV�j�H[DPHQ�DX�FDV�SDU�FDV��

¬�FHWWH�pWDSH��OHV�REMHFWLIV�VRQW���

��� '·DQDO\VHU�©�OHV�LQFLGHQFHV�QRWDEOHV�SUpYLVLEOHV�GH�OD�PLVH�HQ�°XYUH�GX�SODQ�VXU�O
HQYLURQQHPHQW�ª�
HW� G¶H[SRVHU� ©�OHV� FRQVpTXHQFHV� pYHQWXHOOHV� GH� O
DGRSWLRQ� GX� SODQ� VXU� OD� SURWHFWLRQ� GHV� ]RQHV�
UHYrWDQW� XQH� LPSRUWDQFH� SDUWLFXOLqUH� SRXU� O
HQYLURQQHPHQW�ª� DILQ� GH� SRXYRLU�DMXVWHU� OHV� FKRL[� GH�
SODQLILFDWLRQ�GXUDQW�OD�FRQFHSWLRQ�GX�3/8�HW�DYDQW�VRQ�DGRSWLRQ��

��� '·H[SOLTXHU� © OHV� FKRL[� UHWHQXV� SRXU� pWDEOLU� OH� 3URMHW� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW�
GXUDEOHV�� DX� UHJDUG� QRWDPPHQW� GHV� REMHFWLIV� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW� pWDEOLV� DX� QLYHDX�
LQWHUQDWLRQDO��FRPPXQDXWDLUH�RX�QDWLRQDO��HW��OH�FDV�pFKpDQW��OHV�UDLVRQV�TXL�MXVWLILHQW�OH�FKRL[�RSpUp�
DX� UHJDUG� GHV� VROXWLRQV� GH� VXEVWLWXWLRQ� UDLVRQQDEOHV� WHQDQW� FRPSWH�GHV�REMHFWLIV� HW� GX� FKDPS�
G
DSSOLFDWLRQ�JpRJUDSKLTXH�GX�SODQ�ª HW�H[SRVHU ©�OHV�PRWLIV�GH�OD�GpOLPLWDWLRQ�GHV�]RQHV��GHV�
UqJOHV�TXL�\�VRQW�DSSOLFDEOHV�HW�GHV�RULHQWDWLRQV�G
DPpQDJHPHQW ª��
5HPDUTXH���O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�FRQFHUQH�GRQF�ELHQ�O¶HQVHPEOH�GHV�pWDSHV�G¶pODERUDWLRQ�GX�3/8���OH�3$''��OH�UqJOHPHQW�HW�OH�]RQDJH�GX�
3/8��DYHF�SULVH�HQ�FRPSWH�GHV�2ULHQWDWLRQV�G¶DPpQDJHPHQW�HW�GH�SURJUDPPDWLRQ���

��� 'H�GpILQLU�©�OHV�PHVXUHV�HQYLVDJpHV�SRXU�pYLWHU��UpGXLUH�HW��VL�QpFHVVDLUH��FRPSHQVHU��V
LO�\�D�
OLHX��OHV�FRQVpTXHQFHV�GRPPDJHDEOHV�GH�OD�PLVH�HQ�°XYUH�GX�SODQ�VXU�O
HQYLURQQHPHQW�>«@�ª��
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)LJXUH�����FDUWH�OD�&&�&°XU�GH�6DYRLH�DX�VHLQ�GX�GpSDUWHPHQW�

���
������

/͘ �KEd�yd� '>K��>
)UpWHULYH�� HQ� SDUWLH�PpGLDQH� GH� OD� &RPEH� GH� 6DYRLH�� V¶LQVFULW�
GDQV�XQ�HVSDFH�GH� WUDQVLWLRQ��HQWUH�SODLQH�GH� O¶,VqUH�HW�YHUVDQW�
6XG� GX� PDVVLI� GHV� %DXJHV�� &HWWH� JpRJUDSKLH� IDLW� GH� OD�
FRPPXQH� XQ� WHUULWRLUH� DX[� SD\VDJHV� FRQWUDVWpV�� OH� FDUUHIRXU�
G¶HQMHX[� XUEDLQV�� DJULFROHV�� HQYLURQQHPHQWDX[� HW� SD\VDJHUV��
GDQV�XQ�FRQWH[WH�VRFLR�pFRQRPLTXH�JpQpUDO�R��V¶DIILUPHQW�GHV�
EHVRLQV� LPSRUWDQWV� HQ� ORJHPHQWV� j� O¶pFKHOOH� LQWHUFRPPXQDOH��
PDLV�DXVVL�ORFDOH��

&KDPEpU\� FRQVWLWXH� OH� S{OH� GH� FHQWUDOLWp� HW� 6DLQW� 3LHUUH�
G¶$OELJQ\��0RQWPpOLDQ�OHV�S{OHV�ORFDX[�G¶DFFqV�DX[�FRPPHUFHV�
HW�VHUYLFHV�GH�EDVH��

)UpWHULYH� IDLW� SDUWLH� GH� OD�&RPPXQDXWp� GH�&RPPXQHV�©�&°XU�
GH�6DYRLH�ª�TXL�UHJURXSH����FRPPXQHV�HVVHQWLHOOHPHQW�UXUDOHV��
VDQV� YpULWDEOH� ©�SRLGV� ORXUG�ª� GpPRJUDSKLTXH��&HV� FRPPXQHV�
EpQpILFLHQW� SOXV� RX� PRLQV� GLUHFWHPHQW� �HQ� IRQFWLRQ� GH� OHXUV�
IDFLOLWpV�G¶DFFqV�DX[�S{OHV�FHQWUHV��GHV�UHWRPEpHV�pFRQRPLTXHV�
LVVXHV� GHV� SULQFLSDOHV� ]RQHV� G¶DFWLYLWpV� GH� O¶DJJORPpUDWLRQ� GH�
&KDPEpU\�� G¶$OEHUWYLOOH�� PDLV� DXVVL� GHV� SDUFV� G¶DFWLYLWpV� SOXV�
ORFDX[��FRPPH�$OSHVSDFH�j�6DLQWH�+pOqQH�GX�/DF��$UF�,VqUH�j�
$LWRQ�� &DURXJH� HW� OD� ]DF� GH� OD� *DUH� j� 6DLQW� 3LHUUH� G¶$OELJQ\��
(OOHV� RQW� DXVVL� HQ� FRPPXQ� SRXU� O¶HVVHQWLHO� G¶HQWUH� HOOHV�� XQH�
DFWLYLWp�pFRQRPLTXH�FHQWUpH�VXU�O¶DJULFXOWXUH��

$�O¶HQWUpH�6XG�GX�GpSDUWHPHQW�LUULJXpH�SDU�O¶$����OD�&&�F°XU�GH�
6DYRLH� HQJOREH� XQH� ODUJH� SDUWLH� GH� OD� &RPEH� GH� 6DYRLH��
HPEUDVVDQW�OD�ODUJH�YDOOpH�GH�O¶,VqUH�HW�OHV�YHUVDQWV�PRQWDJQHX[�
TXL�OD�FRXURQQHQW�



/D
�9D

OOpH
�GH

�O·,V
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/D� FRPPXQH� V¶LQVFULW� GDQV� OD�&RPEH�GH�6DYRLH�� DX�
VHLQ�G¶XQ�YDVWH�HQVHPEOH�UXUDO�GRPLQp�SDU�O¶H[SORLWD�
WLRQ�DJULFROH��'DQV�OH�VLOODJH�GH�6DLQW�3LHUUH�G¶$OELJQ\��
TXL� FRQVWLWXH� OH� S{OH� GH� SUR[LPLWp�� )UpWHULYH� FRQQDLW�

TXL� VH�PDQLIHVWH�GH�PDQLqUH� FURLVVDQWH�DYHF� O¶DOORQ�
JHPHQW� GHV� WUDMHWV� GRPLFLOH�WUDYDLO� DFFHSWDEOHV� SRXU�
DFFpGHU�DX�ORJHPHQW�HQ�SURSULpWp�

$OEHUWYLOOH

$�
�

5'����

5'���

/·,Vq
UH

/2&$/,6$7,21

)UpWHULYH&KDPEpU\

eFKDQJHXU�$��

5'����
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'LVWDQFHV�)UpWHULYH�±�YLOOHV�SURFKHV���

6DLQW�3LHUUH�G¶$OELJQ\ ��.P� ��PLQ�
&KDPEpU\� �����.P� ���PLQ�
$OEHUWYLOOH� �����.P� ���PLQ�

%LHQ� TX¶LQVFULWH� GDQV� XQ� WHUULWRLUH� ODUJHPHQW� UXUDO�� )UpWHULYH� UHVWH� SURFKH� GHV� JUDQGHV� LQIUDVWUXFWXUHV�
URXWLqUHV�GH�OD�YDOOpH�GH�O¶,VqUH��/HV�URXWHV�OHV�SOXV�LPSRUWDQWHV�SRXU�OHV�KDELWDQWV�GH�OD�FRPPXQH�VRQW�OHV�
5�'�����HW�5�'�������FHWWH�GHUQLqUH�Q¶HPSUXQWH�WRXWHIRLV�SDV�OH�WHUULWRLUH�FRPPXQDO��PrPH�VL�HOOH�HQ�HVW�
WUqV�SURFKH���&HV�YRLHV�SHUPHWWHQW�GH�UDOOLHU�IDFLOHPHQW�0RQWPpOLDQ�RX�6DLQW�3LHUUH�G¶$OELJQ\�GHSXLV�WRXV�
OHV�KDPHDX[�GH� OD�FRPPXQH��)UpWHULYH�HVW�DXVVL� WUqV�SURFKH�GH�GHX[�pFKDQJHXUV�DXWRURXWLHUV�VXU� O¶$����
/¶DXWRURXWH� SHUPHW� XQH� OLDLVRQ� UDSLGH� TXL� RXYUH� VXU� SOXVLHXUV� S{OHV� G
HPSORLV� HW� QRWDPPHQW� VXU�
O¶DJJORPpUDWLRQ� &KDPEpULHQQH� j� O¶2XHVW�� /D� JDUH� IHUURYLDLUH� OD� SOXV� SURFKH� VH� VLWXH� j� 6DLQW� 3LHUUH�
G¶$OELJQ\��

/H�FDGUH�GH�YLH�EXFROLTXH�TXH�)UpWHULYH�SURSRVH��DVVRFLp�j�VHV�IDFLOLWpV�G
DFFqV�YHUV�OHV�S{OHV�G
HPSORLV�GX�
GpSDUWHPHQW��j�OD�SUR[LPLWp�GHV�FRPPHUFHV�HW�GHV�VHUYLFHV�GH�6DLQW�3LHUUH�G¶$OELJQ\�RX�GH�0RQWPpOLDQ�RQW�
IDLW� pYROXHU� OD� FRPPXQH�G¶XQH�VWUXFWXUH�SXUHPHQW� UXUDOH�YHUV�XQH�VWUXFWXUH�©�LQWHUPpGLDLUH�ª�R�� O¶KDELWDW�
UpVLGHQWLHO��RQ�KDELWH�GDQV�OD�FRPPXQH�PDLV�RQ�WUDYDLOOH�DLOOHXUV��D�SULV�XQH�SDUW�FURLVVDQWH�FHV�GHUQLqUHV�
DQQpHV��SDUDOOqOHPHQW�DX�PDLQWLHQ�G¶XQH�pFRQRPLH�DJULFROH�WRXMRXUV�WUqV�IRUWH��EDVpH�VXU�OD�YLWLFXOWXUH��

&H� FRQWH[WH� D� IDYRULVp� OH� GpYHORSSHPHQW� G¶XQ� HVSDFH� EkWL� HVVHQWLHOOHPHQW� SDYLOORQQDLUH�� TXL� D� HVVDLPp�
DXWRXU� GX� &KHI�OLHX� HW� GHV� KDPHDX[� VDQV� WRXWHIRLV� HPSLpWHU� VLJQLILFDWLYHPHQW� VXU� OH� YLJQREOH�� 3OXV�
RULJLQDOHPHQW��OH�EkWL�DQFLHQ�GHV�KDPHDX[�D�FRQQX�XQH�SKDVH�GH�UpQRYDWLRQ��HQ�UpSRQVH�DX[�EHVRLQV�HQ�
ORJHPHQWV� GHV� VDODULpV� DJULFROHV� TXL� WUDYDLOOHQW� GDQV� OHV� H[SORLWDWLRQV� GH� OD� FRPPXQH��3OXV� UpFHPPHQW��
VRXV�O¶LPSXOVLRQ�GH�OD�FROOHFWLYLWp��OH�&KHI�OLHX�V¶HVW�pWRIIp�G¶XQ�SHWLW�SDUF�GH�ORJHPHQWV�JURXSpV��

)UpWHULYH� DX� VHLQ� GHV� ���PHPEUHV� GH�
OD�FRPPXQDXWp�GH�FRPPXQHV��

6XU�XQ�SODQ�VRFLR�pFRQRPLTXH�FRPPH�
JpRJUDSKLTXH�� )UpWHULYH� HVW� WRXUQpH�
©�QDWXUHOOHPHQW�ª� YHUV� OD� PpWURSROH�
FKDPEpULHQQH��0rPH�VL�$OEHUWYLOOH�HVW�
SOXV� SURFKH� HQ� GLVWDQFH�� &KDPEpU\�
H[HUFH�XQH�DWWUDFWLYLWp�SOXV�IRUWH��

)LJXUH�����FDUWH�GH�OD�&&�&°XU�GH�6DYRLH�



/D�SODLQH���YDVWH�HQVHPEOH�GH�SDUFHOOHV�
DJULFROHV�� U\WKPp�SDU� OD� ULSLV\OYH�GH� OD�
%LDOOH��/HV�JUDQGHV�SDUFHOOHV�DOWHUQHQW�
SpSLQLqUHV� GH� SLHGV� GH� YLJQHV� HW�
FXOWXUHV�DQQXHOOHV�

6,78$7,21

/H�0RXOLQ

/HV�)LDUGLqUHV

/H�&KHI�OLHX

/H�9LOODUG

/D�0DVHULH

%RLVHPHQWV� QDWXUHOV� GH� SODLQH�� SULQFL�
SDOHV�]RQHV�KXPLGHV�

/HV� FRWHDX[� YLWLFROHV� GH� SLpPRQW� �HQ�
URXJH��OHV�]RQHV�SODQWpHV��

/HV�KDPHDX[�TXL�V¶pJUqQHQW�OH�ORQJ�GH�
OD�5�'������6HXOH�OD�0DVHULH�HVW�XQ�SHX�
H[FHQWUpH��

/HV�SUpV�©HQ�WLPEUH�SRVWHª�j�OD�IUDQJH�
GHV�FRWHDX[�SHQWXV�ERLVpV�

/HV�FRWHDX[�ERLVHV�HW�DEUXSWV��FRQWUH�
IRUWV� GX� YHUVDQW� 6XG� GX� 0DVVLI� GHV�
%DXJHV�
/HV�SHORXVHV�DOSLQHV�GHV�SDUWLHV�VRP�
PLWDOHV�

/HV�SLFV�HW�EDUUHV� URFKHXVHV�TXL� FRX�
URQQHQW�OD�FRPPXQH�



/(�5(/,()

/D�FDUWH�GX�UHOLHI�SHUPHW�GH�YLVXDOLVHU�OD�VLWXD�
WLRQ�JpRJUDSKLTXH�GH�WUDQVLWLRQ�GH�OD�FRPPXQH��
VFLQGpH� HQ� �� ©VpTXHQFHVª� IDFLOHPHQW� GLVFHU�
QDEOHV��DYHF�GX�6XG�DX�1RUG��

OD�SODLQH�GH�O¶,VqUH�
OH�SLpPRQW�HW�VHV�©FRWHDX[�FOpPHQWVª��DX[�
SHQGHV�GRXFHV�
OHV�FRWHDX[�ERLVpV�WUqV�SHQWXV��HQWDLOOpV�GH�
WRUUHQWV�HW�pPDLOOpV�GH�IDODLVHV�
OHV� SHORXVHV� HW� OHV� EDUUHV� URFKHXVHV�TXL�
VXUSORPEHQW�WRXW�OH�WHUULWRLUH�FRPPXQDO�



*e2/2*,( )] $OOXYLRQV� UpFHQWHV�GH� IRQGV�
GH�YDOOpHV�

( eERXOLV�

M�E��D 2[IRUGLHQ� PR\HQ� �� .LPPp�
ULGJLHQ�LQIpULHXU���&DOFDLUHV�PDUQHX[�
HW�FDOFDLUHV�OLWKRJUDSKLTXHV��M���D��

Q��� %HUULDVLHQ� �� 9DODQJLQLHQ�
�� 0DUQHV� HW� FDOFDLUHV� PDUQHX[�
VRPEUHV� j� DPPRQLWHV� HW� FDOSLR�
QHOOHV�

M�E�� .LPPpULGJLHQ� VXSpULHXU� ��
7LWKRQLHQ���&DOFDLUHV�OLWKRJUDSKLTXHV�
�M�E����

Q� +DXWHULYLHQ���0DUQHV�HW�PDU�
QR�FDOFDLUHV� j� PLFKHV�� FpSKDORSR�
GHV�� VSDWDQJXHV�� KXvWUHV�� FDOFDLUHV�
VLOLFLHX[�j�VSLFXOHV�

Q���D %DUUpPLHQ���$SWLHQ�LQIpULHXU���
&DOFDLUHV�XUJRQLHQV��Q�����

�E�� $SWLHQ� VXSpULHXU� �� $OELHQ�
�� &DOFDLUHV� ELRGpWULWLTXHV� JUp�
VR�JODXFRQLHX[�HW�JUqV�JODXFRQLHX[�
YHUWV�RX�QRLUV��j�KRUL]RQV�GH�SKRV�
SKRULWHV��Q����

F��� &pQRPDQLHQ���0DDVWULFKWLHQ�
�� &DOFDLUHV� OLWKRJUDSKLTXHV� FODLUV� j�
IRUDPLQLIqUHV�SODQFWRQLTXHV��F����

/H�0RXOLQ

/HV�)LDUGLqUHV

/H�&KHI�OLHX

/H�9LOODUG

/D�0DVHULH
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)UpWHULYH��G
XQH�VXSHUILFLH�GH�������NP���SUpVHQWH�XQH�JpRJUDSKLH�WUqV�FRQWUDVWpH��TXL�V¶pWDJH�GH�OD�SODLQH�
GH� O¶,VqUH�DX�6XG��VDQV�WRXWHIRLV�DWWHLQGUH� OHV�ULYHV�GH� OD�ULYLqUH
��j� OD� IUDQJH�6XG�GX�0DVVLI�GHV�%DXJHV�
GDQV�VHV�GHX[�WLHUV�1RUG��FRPSUHQDQW�OD�GHQW�GH�O¶$UFOXVD]��TXL�FXOPLQH�j�������PqWUHV�G
DOWLWXGH���

/D�OLPLWH�6XG�GH�)UpWHULYH�FRUUHVSRQG�DX�SRLQW�EDV�GH�OD�SODLQH��FRQVWLWXp�SDU�O¶DQFLHQ�OLW�GH�O¶$UF�HW�O¶,VqUH��
DYDQW�OHV�WUDYDX[�G¶HQGLJXHPHQW�UpDOLVpV�DX�;,;H�VLqFOH��

&H� FOLYDJH� VH� UHWURXYH� GDQV� OH� JUDQG� SD\VDJH�� DYHF� SOXVLHXUV� HQWLWpV� JpRJUDSKLTXHV� IDFLOHPHQW�
LGHQWLILDEOHV��DYHF�GX�6XG�YHUV�OH�1RUG���

OD�SODLQH�DOOXYLDOH�GH�O¶,VqUH�HW�VHV�JUDQGV�HVSDFHV�FXOWLYpV��

/D� SODLQH� GH� O¶,VqUH� FRQVWLWXH� XQ�
HVSDFH� DJULFROH� TXDVL�H[FOXVLI���
GHV� FKDPSV� GH� FpUpDOHV��
SpSLQLqUHV� GH� YLJQHV�� FXOWXUHV�
DQQXHOOHV«�� SRQFWXpV� GH� WUqV�
UDUHV� FRUSV� GH� IHUPHV�� (OOH� HVW�
U\WKPpH� SDU� OD� ULSLV\OYH� GH� OD�
%LDOOH� HW� TXHOTXHV� LORWV� ERLVpV� HW�
]RQHV�KXPLGHV��

/HV�FRWHDX[�YLWLFROHV��

9HUV� OH� 1RUG�� OD� JUDQGH� SODLQH�
FqGH� OH� SDV� j� GHV� FRWHDX[� ELHQ�
H[SRVpV�� GUDLQpV�� DX[� SHQWHV�
HQFRUH� FOpPHQWHV�� &¶HVW� OH� WHUURLU�
GH� OD� YLWLFXOWXUH� HW� GH� VHV�
SD\VDJHV� WUqV� RXYHUWV�� R�� OHV�
DOLJQHPHQWV� ELHQ� RUGRQQpV� GHV�
SLHGV� GH� YLJQHV� FRQVWUXLVHQW� OHV�
SHUVSHFWLYHV��
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$� OD� WUDQVLWLRQ� HQWUH�
SODLQH� HW� FRWHDX[�
YLWLFROHV�� O¶HVSDFH� EkWL�
V¶pJUqQH� VRXV� OD� IRUPH�
GH� KDPHDX[� OH� ORQJ� GH�
OD�5�'������

%LHQ�TX¶DVVH]�SHX�pWRIIpH��O¶XUEDQLVDWLRQ�HVW�W\SLTXH�G¶XQH�pYROXWLRQ�VDQV�WUDQVLWLRQ��DYHF���
� GHV� KDPHDX[�KLVWRULTXHV�� G¶RULJLQH� DJULFROH�� IRQGpV� j� OD� WUDQVLWLRQ� HQWUH� OD� SODLQH� HW� OHV� FRWHDX[��
FKDFXQ� SURFKH� G¶XQ� WRUUHQW� DIIOXHQW� GH� OD� %LDOOH�� &HV� KDPHDX[� VRQW� GHQVHV�� FRPSRVpV� G¶XQ�
HQWUHPrOHPHQW�GH�EkWLVVHV�DQFLHQQHV�LPSODQWpHV�OH�ORQJ�GHV�YRLHV��

� XQ�KDELWDW�UpFHQW�DVVH]�GLIIXV��FRPSRVp�GH�PDLVRQV�©�VDWHOOLWHV�ª�DX[�F°XUV�GHV�KDPHDX[��

,FL�� O¶H[HPSOH�GHV�)LDUGLqUHV���HQ�PDUURQ�OD�VWUXFWXUH�
EkWLH� KLVWRULTXH�� HQ� MDXQH�� OH� GpYHORSSHPHQW� GH�
O¶KDELWDW�UpFHQW�©�VDWHOOLWH�ª�

(QWUH�FHV�GHX[�PRGHV�©�H[WUrPHV�ª�G¶RFFXSDWLRQ�
GX� VRO��� XQ� EkWL� DQFLHQ� WUqV� GHQVH� HW� UHJURXSp�
G¶XQH�SDUW�HW�XQ�EkWL�UpFHQW�GLIIXV�G¶DXWUH�SDUW��RQ�
QH� GpQRPEUH� SDV� RX� SHX� GH� IRUPHV�
LQWHUPpGLDLUHV� �KDELWDW� JURXSp� SDU� H[HPSOH��� j�
O¶H[FHSWLRQ�GH�O¶RSpUDWLRQ�GH���ORJHPHQWV�ORFDWLIV�
DLGpV� DX� &KHI�OLHX�� UpDOLVpH� SDU� O¶23$&� GH�
6DYRLH�� $XMRXUG¶KXL� WRXWHIRLV�� OH� FDUDFWqUH� UXUDO�
GH� OD�FRPPXQH�GRPLQH�HQFRUH� OH�SD\VDJH�HW� OD�
)UpWHULYH� D� FRQVHUYp� VRQ� LGHQWLWp�� ORLQ� GH� OD�
EDQDOLVDWLRQ� VXELH� GDQV� OHV� ]RQHV� SpUL�XUEDLQHV�
GLUHFWHPHQW� DWWHQDQWHV� j� &KDPEpU\� RX�
$OEHUWYLOOH��



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

��

/D�IRUrW�VXU�SHQWH�HW�O¶pWDJH�PRQWDJQDUG��

7RXMRXUV�SOXV�DX�1RUG��SUqV�
GHV� GHX[� WLHUV� GX� WHUULWRLUH�
FRPPXQDO� VRQW� IRUPpV� SDU�
OH� YHUVDQW� 6XG� GX� 0DVVLI�
GHV�%DXJHV��/D�IRUrW�QDSSH�
O¶HVVHQWLHO� GHV� SHQWHV�� QH�
ODLVVDQW� pPHUJHU� TXH� OHV�
IDODLVHV� FDOFDLUH� JULVHV� HW�
OHV�HQWDLOOHV�GHV�WRUUHQWV�TXL�
GpYDOHQW� OHV� SHQWHV�
DEUXSWHV��6XU�OHV�FLPHV��OHV�
FUrWHV� URFKHXVHV� QXHV�
GpFRXSHQW�OH�FLHO��

)UpWHULYH� D� FRQQX� XQ� GpYHORSSHPHQW� XUEDLQ� HQFRUH� PRGpUp� HQ� YDOHXU� DEVROXH�� TXL� Q¶D� SDV� DOWpUp� VRQ�
LPDJH�UXUDOH��&HWWH�UXUDOLWp�UHVWH�RPQLSUpVHQWH��DYHF�GH�YDVWHV�HVSDFHV�DJULFROHV�GDQV�OD�SODLQH�GH�O¶,VqUH�
HW�OH�YLJQREOH�VXU�OHV�FRWHDX[��/D�PRQWDJQH�VXUSORPEH�OHV�HVSDFHV�DQWKURSLVpV��(OOH�HVW�RPQLSUpVHQWH�HQ�
YLVLRQ�pORLJQpH��
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$�� 3UpDPEXOH�j�O¶pWXGH�GHV�FKLIIUHV�

$YDQW� WRXWH� DQDO\VH� GHV� FKLIIUHV�� ,O� IDXW� QRWHU� �HW� FHWWH� UHPDUTXH� HVW� YDODEOH� SRXU� O¶HQVHPEOH� GHV�
LQGLFDWHXUV�GpPRJUDSKLTXHV���TXH� OD�SRSXODWLRQ�GH� OD�FRPPXQH�pWDQW� IDLEOH� �����KDELWDQWV�HQ��������GH�
SHWLWHV� IOXFWXDWLRQV� SHXYHQW� DYRLU� GHV� UpSHUFXVVLRQV� LPSRUWDQWHV� VXU� OHV� pYROXWLRQV� HQ� SRXUFHQWDJHV� HW�
GRQQHU� O¶LPSUHVVLRQ� GH� IRUWV� PRXYHPHQWV� GpPRJUDSKLTXHV�� TXL� HQ� UpDOLWp� QH� SRUWHQW� TXH� VXU� GHV�
FURLVVDQFHV�IDLEOHV�HQ�QRPEUH�G¶KDELWDQWV��

3DU�DLOOHXUV�� OHV�GHUQLHUV�UHFHQVHPHQWV�IRQW�pWDW�G¶XQH�FURLVVDQFH� LPSRUWDQWH�HW� WRXWH�UpFHQWH�GX�QRPEUH�
G¶KDELWDQWV��$LQVL��HQ�������OD�SRSXODWLRQ�WRWDOH�GH�)UpWHULYH�HVW�G¶HQYLURQ�����KDELWDQWV��7RXWHIRLV��DILQ�GH�
GLVSRVHU� G¶pOpPHQWV� GH� FRPSDUDLVRQ� FUpGLEOHV�� O¶DQDO\VH� GH� O¶pYROXWLRQ� GpPRJUDSKLTXH� GpYHORSSpH� FL�
DSUqV�V¶DSSXLH�VXU�OHV�VWDWLVWLTXHV�GpPRJUDSKLTXHV�FHUWLILpHV�SRXU�O¶DQQpH�������

%�� /D�SURJUHVVLRQ�GpPRJUDSKLTXH�HW�OD�FURLVVDQFH�GX�SDUF�GH�ORJHPHQWV�SHUPDQHQWV�GHV�
FRPPXQHV�GH�OD�&&�&°XU�GH�6DYRLH�

/D�&&�&°XU�GH�6DYRLH�FRPSUHQG�GHV�FRPPXQHV�TXL�SHXYHQW�VH�FDWpJRULVHU�HQ� IRQFWLRQ�GH� OHXUV�SRLGV�
GpPRJUDSKLTXHV�� GH� OHXUV� QLYHDX[� G¶DFFHVVLELOLWp� DX[� S{OHV� G¶HPSORLV� �HW� QRWDPPHQW� j� O¶DJJORPpUDWLRQ�
FKDPEpULHQQH��� GH� OHXUV� FDSDFLWpV� j� DFFXHLOOLU� GHV� ORJHPHQWV� QRXYHDX[� �SUpVHQFH� GH� VHUYLFHV�� G¶XQH�
VWUXFWXUH� FRPPHUFLDOH�� GLPHQVLRQQHPHQW� GHV� UpVHDX[«�� RX� GH� OHXUV� JLVHPHQWV� G¶HPSORLV�� /D�
FRPPXQDXWp� GH� FRPPXQHV� Q¶DFFXHLOOH� SDV� G¶DJJORPpUDWLRQ� XUEDLQH� RX� GH� YpULWDEOH� YLOOH� FHQWUH��
&HSHQGDQW��0RQWPpOLDQ��6DLQW�3LHUUH�G¶$OELJQ\�RX�/D�5RFKHWWH��SUpVHQWHQW�GHV�SURILOV�VRFLR�pFRQRPLTXHV�
DVVH]� GLYHUVLILpV�� DYHF� GHV� VWUXFWXUHV� GH� VHUYLFHV� DVVH]� GpYHORSSpHV� HW� GHV� ]RQHV� G¶DFWLYLWpV�� 6DLQWH�
+pOqQH� GX� /DF� DIILFKH� XQ� SURILO� WUqV� FRQWUDVWp�� HQWUH� OD� ]RQH� G¶DFWLYLWpV� G¶$OSHVSDFH� G¶XQH� SDUW� HW� XQH�
SRSXODWLRQ�WRWDOH�GHPHXUpH�IDLEOH��GDQV�XQ�WHUULWRLUH�HQFRUH�ODUJHPHQW�GRPLQp�SDU�O¶DJULFXOWXUH��

/HV� DXWUHV� FRPPXQHV� VRQW� UHVWpHV� WUqV� UXUDOHV�� DYHF� XQH� pFRQRPLH� EDVpH� HVVHQWLHOOHPHQW� VXU�
O¶DJULFXOWXUH�� /HV� SOXV� SURFKHV� GH� OD� YDOOpH� GH� O¶,VqUH� RQW� QpDQPRLQV� DXVVL� FRQQX� XQ� GpYHORSSHPHQW� GH�
O
XUEDQLVDWLRQ�� VWLPXOp� SDU� O
H[SUHVVLRQ� GH� EHVRLQV� HQ� ORJHPHQWV� SHUPDQHQWV� LVVXV� GX� GpYHORSSHPHQW�
pFRQRPLTXH� GH� OD� YDOOpH� GH� O¶,VqUH� HW� GX� S{OH� FKDPEpULHQ�� 'DQV� OHV� SDUWLHV� PRQWDJQHXVHV�� SOXVLHXUV�
FRPPXQHV�VRQW�SDU�FRQWUH�UHVWpHV�SXUHPHQW�DJULFROHV�FDU�WURS�pORLJQpHV�GHV�S{OHV�pFRQRPLTXHV�SRXU�HQ�
VHQWLU�O¶LQIOXHQFH�HW�SDV�DVVH]�VLWXpHV�HQ�DOWLWXGH�SRXU�SRXYRLU�GpYHORSSHU�XQH�UpHOOH�pFRQRPLH�WRXULVWLTXH��

/H� JUDSKLTXH� FL�FRQWUH� PRQWUH�
TXH� FH� VRQW� OHV� SHWLWHV�
FRPPXQHV� UXUDOHV�� PDLV� DXVVL�
OHV� ©�SHWLWHV� YLOOHV�ª�
LQWHUPpGLDLUHV� TXL� SRUWHQW� OD�
FURLVVDQFH� GpPRJUDSKLTXH� GX�
WHUULWRLUH�� /H� QRPEUH� WRWDO�
G¶KDELWDQWV� j� 0RQWPpOLDQ� VWDJQH�
HW�GHSXLV�ORQJWHPSV��

Ϭ
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ϰϬϬϬϬ

ϭϵ
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ϭϵ
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ϭϵ
ϴϯ

ϭϵ
ϴϴ

ϭϵ
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ϭϵ
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ϮϬ
Ϭϯ

ϮϬ
Ϭϴ

ϮϬ
ϭϯ

E
ďƌ
Ğ
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ŚĂ

ďŝ
ƚĂ
Ŷƚ
Ɛ

�ǀŽůƵƚŝŽŶ �� ĐŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ͬ DŽŶƚŵĠůŝĂŶ

�� �ƈƵƌ ĚĞ ^ĂǀŽŝĞ

DŽŶƚŵĠůŝĂŶ

�� �ƈƵƌ ĚĞ ^ĂǀŽŝĞ
ƐĂŶƐ DŽŶƚŵĠůŝĂŶ
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�����

���

/D�&&�&°XU�GH�6DYRLH�QH� UHFqOH�
SDV� GH� ©SRLGV� ORXUG� GpPRJUD�
SKLTXHª�� j� OD� SpULSKpULH� GXTXHO��
JUDYLWHUDLHQW�GHV�FRPPXQHV�QHWWH�
PHQW�PRLQV�SHXSOpHV�

/D� UpSDUWLWLRQ� GHV� FRPPXQHV� SDU�
QRPEUH� G¶KDELWDQWV� PRQWUH� SOXW{W�
XQ�WHUULWRLUH�PDLOOp�SDU�XQ�HQVHPEOH�
GH�SHWLWHV�FRPPXQHV�UXUDOHV��DYHF�
WURLV� FRPPXQHV� ©LQWHUPpGLDLUHVª�
GRQW� OH� QRPEUH� G¶KDELWDQWV� HVW�
FRPSULV� HQWUH� ����� HW� ������ TXL�
RQW�GpYHORSSp��VRXYHQW�KLVWRULTXH�
PHQW��GHV�VWUXFWXUHV�GH�VHUYLFHV�HW�
GH� FRPPHUFHV�� 'DQV� FH� PRGqOH��
OHV�SRLGV�GpPRJUDSKLTXHV�VRQW� LQ�

HW�G¶RXYHUWXUH�GHV�FRPPXQHV�YHUV�
OHV�S{OHV�XUEDLQV�GH�&KDPEpU\�RX�
G¶$OEHUWYLOOH�

)UpWHULYH� V¶LQVFULW� GDQV� XQ� VHFWHXU�
JpRJUDSKLTXH� DWWUDFWLI�� FDU� LO� FX�
PXOH� LPPHUVLRQ� GDQV� O¶HVSDFH� UX�
UDO�� SUR[LPLWp� LPPpGLDWH� GH� 6DLQW�
3LHUUH� G¶$OELJQ\� HW� SUR[LPLWp� GHV�
S{OHV� G¶HPSORLV� GH� O¶DLUH� XUEDLQH�
GH�&KDPEpU\� �RX� SOXV� ORFDOHPHQW�
G¶$OSHVSDFH��

�,16((������



/HV����FRPPXQHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�
&°XU�GH�6DYRLH

)UpWHULYH
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������ j ������ ���

(Q� SRXUFHQWDJHV�� HQ� GHKRUV� GX�
FDV� SDUWLFXOLHUV� GH�0\DQV�� FH� VRQW�
OHV� FRPPXQHV� OHV� SOXV� IDLEOHPHQW�
SHXSOpV� TXL� FRQQDLVVHQW� OHV� SOXV�
JUDQGHV� FURLVVDQFHV� DQQXHOOHV�
PR\HQQHV�� /HV� FRPPXQHV� TXL� RQW�
SRUWp�OD�SUHPLqUH�YDJXH�PLJUDWRLUH��
HQ� GpYHORSSDQW� VRXYHQW� GHV� ORWLV�
VHPHQWV�SDYLOORQQDLUHV�FRQQDLVVHQW�
OH� FRQWUHFRXS� GH� OD� GpFRKDELWDWLRQ�
GDQV�FHV�ORWLVVHPHQWV�

(Q�SRXUFHQWDJHV��GHSXLV������� OD�
G\QDPLTXH� GpPRJUDSKLTXH� GHV�
FRPPXQHV� GH� &°XU� GH� 6DYRLH�
HVW� QHWWH� ��������SDU� DQ���PrPH�
HQ� LQWpJUDQW� 0RQWPpOLDQ�� GRQW� OD�
SURJUHVVLRQ� HVW� SOXV� IDLEOH�� &HWWH�
G\QDPLTXH� PHW� HQ� pYLGHQFH� XQH�

GHV� S{OHV� G¶HPSORLV� FKDPEpULHQV�
HW� O¶DOORQJHPHQW� GHV� WUDMHWV� GRPL�
FLOH� WUDYDLO�� /HV� SURJUHVVLRQV� HQ�

SRXU� SUHVTXH� WRXWHV� OHV� SHWLWHV�
FRPPXQHV�

/HV� SOXV� IDLEOHV� FURLVVDQFHV� DQ�
QXHOOHV� PR\HQQHV� FRQFHUQHQW� VXU�
WRXW� GHV� FRPPXQHV� VLWXpHV� HQ�
ULYH�JDXFKH�GURLWH�GH� O¶,VqUH��/HXUV�
FURLVVDQFHV� PRLQV� PDUTXpHV� Up�
VXOWHQW�GH�O¶HIIHW�©G¶pFUDVHPHQW�GHV�
FURLVVDQFHV� HQ� SRXUFHQWDJHVª� TXL�
GpFRXOH�GX�QRPEUH�G¶KDELWDQWV�SOXV�
LPSRUWDQW� GH� FHV� FRPPXQHV��PDLV�

�
ELWDWLRQ�DX�VHLQ�GHV�JUDQGHV�]RQHV�
G¶KDELWDW�SDYLOORQQDLUH�FRQVWUXLWHV� LO�
\�D�XQH�TXLQ]DLQH�G¶DQQpHV�



)UpWHULYH
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/D� FDUWH�PRQWUH� XQH� UpSDUWLWLRQ� GH�
OD� FURLVVDQFH� GpPRJUDSKLTXH�� SDU�
FRPPXQH� HW� ©HQ� QRPEUH� G¶KDEL�
WDQWVª� UHODWLYHPHQW� KRPRJqQH� HW�
DVVH]� SHX� GpSHQGDQWH� GX� QRPEUH�
LQLWLDO� G¶KDELWDQWV� GH� FKDTXH� FRP�
PXQH� HW� GH� VRQ� QLYHDX� G¶pTXLSH�
PHQWV� HW� GH� VHUYLFHV�� GDQV� XQH�
FRPPXQDXWp�GH�FRPPXQHV�R��O¶HV�
VHQWLHO�GX�WHUULWRLUH�HVW�ELHQ�GHVVHUYL�
SDU� OHV� JUDQGHV� LQIUDVWUXFWXUHV� GH�
WUDQVSRUWV�HW�SURFKHV�GHV�VHUYLFHV��
)UpWHULYH� V¶LQVFULW� GDQV� FHWWH� G\QD�
PLTXH�

6HXOHV� OHV�FRPPXQHV�GH�PR\HQQH�
PRQWDJQH�� WUqV� H[FHQWUpHV�� TXL� QH�

PRQWUHQW�GHV�FURLVVDQFHV�VHQVLEOH�
PHQW�HQ�GHoj�GH�OD�PR\HQQH��DLQVL�
TXH�TXHOTXHV�FRPPXQHV�H[SRVpHV�
j� XQH� GpFRKDELWDWLRQ� LPSRUWDQWH�
GDQV� OHXUV� RSpUDWLRQV� G¶DPpQDJH�
PHQW� G¶HQVHPEOH� UpDOLVpHV� GDQV�
OHV�DQQpHV�TXDWUH�YLQJW�GL[��FRPPH�
&UXHW��
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3DU�H[HPSOH��HQWUH������HW�������SRXU�
XQH�UpVLGHQFH�SULQFLSDOH�FRQVWUXLWH��OD�
SRSXODWLRQ� WRWDOH� D� DXJPHQWp� GH� ����
KDELWDQWV� j� &KkWHDXQHXI�� SRXU� ���� j�
&UXHW��GHX[�FRPPXQHV�TXL�VH�VLWXHQW�
j�GHX[�VWDGHV�GLIIpUHQWV�GH�O¶pYROXWLRQ�
GH�OHXU�SDUF��
BSURGXFWLRQ� GH� ORJHPHQWV� TXL� DXJ�
PHQWH� IRUWHPHQW� j� &KkWHDXQHXI�
�DYHF� O¶DUULYpH� GH� QRXYHDX[� Pp�
QDJHV�GRQW�OD�SXLVVDQFH�GX�QRPEUH�
©GLFWHª�O¶pYROXWLRQ�GpPRJUDSKLTXH��

BSURGXFWLRQ�GH�ORJHPHQWV�DVVH]�VRX�

SRXU� pWHLQGUH� O¶LPSDFW� GHV� PRXYH�
PHQWV�GpPRJUDSKLTXHV� LVVXV�GH� OD�
GpFRKDELWDWLRQ�

/D� FDUWH� GHV� FURLVVDQFHV� DQQXHOOHV�
PR\HQQHV� GHV� SDUFV� GH� UpVLGHQFHV�
SULQFLSDOHV� PRQWUH� XQH� UHODWLYH� VLPL�
ODULWp� DYHF� OD� FDUWH� GHV� FURLVVDQFHV�
DQQXHOOHV�PR\HQQHV� GX� QRPEUH� G¶KD�
ELWDQWV��'DQV� OD�FRPPXQDXWp�GH�FRP�
PXQHV��FHWWH�FRUUpODWLRQ�VRXOLJQH�OH�OLHQ�
�SDV�WRXMRXUV�pYLGHQW��HQWUH�SURJUHVVLRQ�
GpPRJUDSKLTXH�HW�SURJUHVVLRQ�GX�SDUF�
GH�UpVLGHQFHV�SULQFLSDOHV��&HWWH�FRUUp�
ODWLRQ�Q¶HVW�WRXWHIRLV�SDV�HQWLqUH���OH�SDUF�
GH�UpVLGHQFHV�SULQFLSDOHV�SURJUHVVH�����
IRLV� SOXV� YLWH� TXH� OD� SRSXODWLRQ� WRWDOH��
PHWWDQW�HQ�pYLGHQFH�OH�U{OH�FHQWUDO��GH�
OD� GpFRKDELWDWLRQ�HW� OH� FDUDFWqUH� F\FOL�
TXH�GHV�SURJUHVVLRQV�GpPRJUDSKLTXHV�
TX¶HOOH�LQGXLW�



)UpWHULYH
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/D� FDUWH� GHV� FURLVVDQFHV� HQ� YDOHXU�
DEVROXH�GX�SDUF�GH�UpVLGHQFHV�SULQFL�
SDOHV�HVW�TXDVL�FDOTXpH�VXU�FHOOH�GH�OD�
SURJUHVVLRQ�GX�QRPEUH�G¶KDELWDQWV�HQ�
YDOHXU�DEVROXH��&HSHQGDQW��OH�UDSSRUW�
HQWUH� QRPEUH� GH� ORJHPHQWV� HQ� SOXV�
�RX� HQ� PRLQV�� HW� QRPEUH� G¶KDELWDQWV�
HQ�SOXV��RX�HQ�PRLQV��HVW�WUqV�YDULDEOH�
VHORQ� OHV� FRPPXQHV��PHWWDQW� HQ�pYL�
GHQFH�GHV�KLVWRLUHV� UpFHQWHV�GX�SDUF�
GH�UpVLGHQFHV�SULQFLSDOHV�DVVH]�GLIIp�
UHQWHV�G¶XQH�FRPPXQH�j�O¶DXWUH��HQWUH�
FHOOHV�TXL�Q¶RQW�FRQQX�TXH�WUqV�UpFHP�

QRPEUH� GH� ORJHPHQWV� SHUPDQHQWV�
�DVVRFLpH� j� XQH� IRUWH� FURLVVDQFH� Gp�
PRJUDSKLTXH� SDU� ORJHPHQW� QRXYHDX��
HW�FHOOHV�R��OH�SDUF�GH�ORJHPHQWV�SOXV�
DQFLHQV�FRQQDLW�OD�GpFRKDELWDWLRQ��TXL�
LQKLEH�SDUWLHOOHPHQW�O¶DSSRUW�GpPRJUD�
SKLTXH�GHV�ORJHPHQWV�QHXIV�
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/D� WDLOOH� PR\HQQH� GHV� PpQDJHV� HQ�
�����SHUPHW� G¶H[SOLTXHU� XQH�SDUWLH� GH�
OD� ©GLVVLSDWLRQª� GH� O¶DSSRUW� GpPRJUD�
SKLTXH� LVVX� GH� OD� SURGXFWLRQ� GH� ORJH�
PHQWV�QHXIV��$LQVL��O¶pFDUW�HQWUH�U\WKPH�
GH� FRQVWUXFWLRQ� G¶KDELWDWLRQV� HW� FURLV�
VDQFH�GpPRJUDSKLTXH�HVW� VRXYHQW� QR�
WDEOH� GDQV� OHV� FRPPXQHV� R�� OD� WDLOOH�
PR\HQQH�GHV�PpQDJHV�HVW�IDLEOH�



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

��

'DQV�OD�&&�&°XU�GH�6DYRLH��OH�JUDSKLTXH�FL�GHVVXV�PHW�HQ�pYLGHQFH�XQH�DEVHQFH�GH�YpULWDEOH�YLOOH�FHQWUH�
�0RQWPpOLDQ� DIILFKH� j� SHLQH� SOXV� GH� ����� KDELWDQWV� SRXU� ���� VHXOHPHQW� GH� OD� SRSXODWLRQ� WRWDOH� GH� OD�
FRPPXQDXWp�GH�FRPPXQHV���&HWWH�DEVHQFH�GH�UpHOOH�YLOOH�FHQWUH�DX�VHLQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�
IDLW�TXH�OHV�S{OHV�G¶DWWUDFWLYLWpV�SRXU�VHV�PHPEUHV�VRQW�O¶DJJORPpUDWLRQ�FKDPEpULHQQH��YRLUH�JUHQREORLVH��

/HV� FRPPXQHV� UXUDOHV� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� �PDLV� DXVVL� ©�PL[WHV�ª�� FRPPH� 6DLQW� 3LHUUH�
G¶$OELJQ\�� WHQGHQW�j�VDWLVIDLUH�GH�PDQLqUH�FURLVVDQWH�XQH�GHPDQGH�HQ� ORJHPHQWV�TXL� V¶H[SULPH�DX�GHOj��
JUkFH�j�XQH�VLWXDWLRQ�JpRJUDSKLTXH�R��OHV�WUDMHWV�GRPLFLOH�WUDYDLO�YHUV�SOXVLHXUV�S{OHV�G¶HPSORLV�GHPHXUHQW�
DFFHSWDEOHV�� &HWWH� pYROXWLRQ� WUDGXLW� XQ� SKpQRPqQH� JpQpUDOLVp� �TXL� Q¶HVW� SDV� SURSUH� DX� WHUULWRLUH�� GH�
GLIIXVLRQ�GH�OD�SURGXFWLRQ�GH�ORJHPHQWV�GDQV�OHV�HVSDFHV�UXUDX[�TXL�GHPHXUHQW�DVVH]�SURFKHV�GHV�YLOOHV�
FHQWUHV�RX�GHV�S{OHV�LQGXVWULHOV��/HV�PpQDJHV�DFFHSWHQW�O¶DOORQJHPHQW�GH�OHXUV�WUDMHWV�GRPLFLOH�WUDYDLO�HW�XQ�
QLYHDX�GH�VHUYLFHV�SOXV�IDLEOH�SRXU�SRXYRLU�DFFpGHU�j�XQ�FDGUH�GH�YLH�UXUDO��j�O¶KDELWDW�SDYLOORQQDLUH��TXL�HQ�
GpSLW�GH�VHV�HIIHWV�VRXYHQW�GpOpWqUHV�VXU� OHV� WHUULWRLUHV� �FRQVRPPDWLRQ�G¶HVSDFH� LPSRUWDQWH��EDQDOLVDWLRQ�
GHV� SD\VDJHV�� HIIHWV� GH� SLFV� HW� GH� FUHX[� VXU� OD� GpPRJUDSKLH� ORFDOH�� GHPHXUH� SOpELVFLWp��&¶HVW� FH� TXL� D�
SHUPLV�j�GHV�FRPPXQHV�FRPPH�0\DQV�RX�/HV�0DUFKHV�GH�JDJQHU�XQ�QRPEUH�VLJQLILFDWLI�G¶KDELWDQWV�FHV�
���GHUQLqUHV�DQQpHV�

DŽŶƚŵĠůŝĂŶ ^ĂŝŶƚ WŝĞƌƌĞ ĚΖ�ůďŝŐŶǇ
>Ă ZŽĐŚĞƚƚĞ >ĞƐ DĂƌĐŚĞƐ
�ŽŝƐĞ ^ĂŝŶƚ :ĞĂŶ WŝĞĚ 'ĂƵƚŚŝĞƌ DǇĂŶƐ
�ƌƵĞƚ �ƉƌĞŵŽŶƚ
&ƌĂŶĐŝŶ �ŚĂŵŽƵǆ ƐƵƌ 'ĞůŽŶ
^ĂŝŶƚ :ĞĂŶ ĚĞ >Ă WŽƌƚĞ �ŚŝŐŶŝŶ
�ŚąƚĞĂƵŶĞƵĨ �ƌǀŝůůĂƌĚ
�ƌďŝŶ >ĞƐ DŽůůĞƚƚĞƐ
^ĂŝŶƚĞ ,ĠůğŶĞ ĚƵ >ĂĐ �ŽƵƌŐŶĞƵĨ
>ĂŝƐƐĂƵĚ >Ă �ŚĂǀĂŶŶĞ
�ŚĂŵŽƵƐƐĞƚ >Ă �ŚĂƉĞůůĞ �ůĂŶĐŚĞ
&ƌĠƚĞƌŝǀĞ WůĂŶĂŝƐĞ
sŝůůĂƌĚ >ĠŐĞƌ >Ă dĂďůĞ
WƌĞƐůĞ �ĠƚƌŝĞƌ
^ĂŝŶƚ WŝĞƌƌĞ ĚĞ ^ŽƵĐǇ �ƚĂďůĞ
ZŽƚŚĞƌĞŶƐ >Ă �ƌŽŝǆ ĚĞ ůĂ ZŽĐŚĞƚƚĞ
,ĂƵƚĞǀŝůůĞ >Ă dƌŝŶŝƚĠ
�ĞƚƚŽŶ �ĞƚƚŽŶŶĞƚ sŝůůĂƌĚ ^ĂůůĞƚ
sŝůůĂƌĚ ĚΖ,ĠƌǇ sŝůůĂƌŽƵǆ
�ŽƵƌŐĞƚ ĞŶ ,ƵŝůĞ >Ğ WŽŶƚĞƚ
>Ğ sĞƌŶĞŝů DŽŶƚĞŶĚƌǇ
�ŚĂŵƉ ůĂƵƌĞŶƚ
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$LQVL��HQ�GHKRUV�GH�0RQWPpOLDQ�HW�GH�TXHOTXHV�FRPPXQHV��R��OD�FURLVVDQFH�HVW�SRVLWLYH�PDLV�SURFKH�GH�
��� SDU� DQ�� OD� FURLVVDQFH� GpPRJUDSKLTXH� HVW� LPSRUWDQWH� HW� JpQpUDOLVpH� GDQV� O¶DJJORPpUDWLRQ� GHSXLV�
TXDUDQWH�DQV��PrPH�VL�HOOH�D�pWp�PRGXOpH�HQ�IRQFWLRQ�GH�GLIIpUHQWV�IDFWHXUV�ORFDX[���

� OD�GLVSRQLELOLWp�IRQFLqUH�SRXU�FRQVWUXLUH��UpWHQWLRQ�SOXV�RX�PRLQV�IRUWH��GDQV�GHV�]RQHV�FRQVWUXFWLEOHV�
SOXV�RX�PRLQV�JUDQGHV���

� RXWUH�OD�SURGXFWLRQ�GH�ORJHPHQWV�©�HQ�YDOHXU�DEVROXH�ª�OD�W\SRORJLH�GH�O¶KDELWDW�D�MRXp�DXVVL�XQ�U{OH��
DLQVL�TXH�OH�SDVVp�GH�O¶XUEDQLVDWLRQ�GDQV�FKDFXQH�GHV�FRPPXQHV���SDU�H[HPSOH��$UELQ�RX�&UXHW�RQW�
FRQQX� GDQV� OHV� DQQpHV� TXDWUH� YLQJW� GL[� HW� GHX[� PLOOH�� XQH� SURGXFWLRQ� LPSRUWDQWH� GH� ORJHPHQWV�
SDYLOORQQDLUHV�� VDQV� GpYHORSSHU� GH� PDQLqUH� VLJQLILFDWLYH� GH� SDUF� ORFDWLI� RX� G¶KDELWDW� JURXSp� HQ�
SDUDOOqOH�� &HV� GHUQLqUHV� DQQpHV�� FH� GpVpTXLOLEUH� GDQV� OD� SURGXFWLRQ� GH� ORJHPHQWV� D� UDOHQWL�
QRWDEOHPHQW� OHXUV� SURJUHVVLRQV� GpPRJUDSKLTXHV� HQ� UDLVRQ� GH� OD� GpFRKDELWDWLRQ
�� 'DQV� FHV�
FRPPXQHV�� PrPH� HQ� SURGXLVDQW� EHDXFRXS� GH� ORJHPHQWV� �VRXYHQW� SDYLOORQQDLUHV�� OD� SRSXODWLRQ�
WRWDOH�D�SHX�SURJUHVVp��

$YHF� OH� WHPSV�� LO� DUULYH� VRXYHQW� TX
XQH�PDLVRQ� LQLWLDOHPHQW� RFFXSpH�� SDU� H[HPSOH�� SDU� �� SHUVRQQHV� �SDUHQWV� HW� GHX[�
HQIDQWV���QH�VRLW�SOXV�RFFXSpH�TXH�SDU�OHV�SDUHQWV�GL[�RX�YLQJW�DQV�SOXV�WDUG��

� '¶DXWUHV�FRPPXQHV�RQW�FRQQX�DXVVL�FH�W\SH�G¶pYROXWLRQ�PDLV� OD�FRQVWUXFWLRQ�D�pWp�SOXV�©�OLVVpH�ª�
GDQV�OH�WHPSV�HW�RX�OD�GLYHUVLILFDWLRQ�GH�O¶RIIUH��ORJHPHQWV�SOXV�SHWLWV��ORJHPHQWV�ORFDWLIV��D�SHUPLV�
GH�FRPSHQVHU�DX�PRLQV�SDUWLHOOHPHQW�OHV�HIIHWV�GH�OD�GpFRKDELWDWLRQ��3DUIRLV�DXVVL��OD�SOXV�JUDQGH�
SDUWLH�GH�O¶XUEDQLVDWLRQ�HVW�UpFHQWH�HW�OD�GpFRKDELWDWLRQ�Q¶D�GRQF�SDV�HQFRUH�SURGXLW�VHV�HIIHWV��&¶HVW�
SUREDEOHPHQW�OH�FDV�GH�)UpWHULYH��WRXWHIRLV�PRLQV�H[SRVpH�DX[�HIIHWV�GH�OD�GpFRKDELWDWLRQ��JUkFH�j�
XQ�SDUF�GH� ORJHPHQWV� ORFDWLIV�VLJQLILFDWLI�HW�j�XQH�pFRQRPLH�DJULFROH�TXL� UHQG� OD�FRPPXQH�PRLQV�
GpSHQGDQWH�GHV�pYROXWLRQV�GHV�EHVRLQV�HQ�ORJHPHQWV�j�O¶pFKHOOH�GH�OD�FRPPXQDXWp�GH�FRPPXQH��
R��GH�0pWURSROH�6DYRLH��

(QWUH� ����� HW� ������ OD� FURLVVDQFH� DQQXHOOH� PR\HQQH� GX� QRPEUH� G¶KDELWDQWV� GDQV� OD� FRPPXQDXWp� GH�
FRPPXQHV�D�pWp�GH��������SRXU�XQH�FURLVVDQFH�GH��������GX�SDUF�GH�UpVLGHQFHV�SULQFLSDOHV��/H�SDUF�GH�
ORJHPHQWV�SHUPDQHQWV�SURJUHVVH�VHQVLEOHPHQW�SOXV�YLWH�TXH� OD�SRSXODWLRQ� WRWDOH��'DQV�FHWWH�SpULRGH�� OD�
SURGXFWLRQ� GH� UpVLGHQFHV� SULQFLSDOHV� HVW� UHVWpH� VRXWHQXH�� PDLV� OD� WDLOOH� PR\HQQH� GHV� PpQDJHV� D� pWp�
UpGXLWH���

����� ����� ����� ����� ����� ����� �����

dĂŝůůĞ ŵŽǇĞŶŶĞ ĚĞƐ ŵĠŶĂŐĞƐ
ĚĂŶƐ ů͛ĂŐŐůŽŵĠƌĂƚŝŽŶ ���� ���� ���� ���� ���� ���� ����
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&�� (YROXWLRQ�GX�QRPEUH�G¶KDELWDQWV�HW�VROGHV�PLJUDWRLUHV�HW�QDWXUHOV�

>� WKWh>�d/KE dKd�>�

$QQpH�GH�UHFHQVHPHQW� ����� ����� ����� ����� ����� �����
36'&
�GH�)UpWHULYH�� ϯϳϮ ϯϰϭ ϰϮϵ ϰϯϱ ϰϲϴ ϱϯϲ
&&�&°XU�GH�6DYRLH� Ϯϭ ϴϵϳ Ϯϰ ϭϯϰ Ϯϲ Ϯϭϵ Ϯϴ ϴϲϲ ϯϰ ϬϲϮ ϯϱ ϴϵϱ


3RSXODWLRQ�6DQV�'RXEOH�&RPSWH�±�VRXUFH���,16((��

/HV�FRXUEHV�GH�FURLVVDQFHV�GX�QRPEUH�
G¶KDELWDQWV� VRQW� GLIIpUHQWHV� HQWUH�
)UpWHULYH� G¶XQH� SDUW� HW� OH� UHVWH� GH� OD�
&RPPXQDXWp� GH� FRPPXQHV� GH� OD� &&�
&°XU� GH� 6DYRLH� �VDQV� 0RQWPpOLDQ��
G¶DXWUH�SDUW��

/¶pYROXWLRQ� GpPRJUDSKLTXH� GDQV� OD�
FRPPXQDXWp� GH� FRPPXQHV� HVW�
VHQVLEOHPHQW� SOXV� ©�OLVVpH�ª�� (OOH�
PRQWUH� HQ� ILOLJUDQH� GHV� IRUPHV� GH�
©�FRPSHQVDWLRQV� GpPRJUDSKLTXHV�ª� DX�
VHLQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV���
OHV� SURJUHVVLRQV� UpFHQWHV� GX� QRPEUH�
G
KDELWDQWV� GDQV� OHV� SHWLWHV� FRPPXQHV�
UXUDOHV��PRLQV� ELHQ� GRWpHV� HQ� VHUYLFHV��
PDLV�R�� OH� IRQFLHU�FRQVWUXFWLEOH�HVW�SOXV�
DFFHVVLEOH� FRPSHQVHQW� O¶LQIOH[LRQ�
GpPRJUDSKLTXH� �UHODWLYH�� GHV�
FRPPXQHV�TXL� RQW�KLVWRULTXHPHQW�SRUWp�
OD� FURLVVDQFH� FHV� WUHQWH� GHUQLqUHV�
DQQpHV� �OHV� SOXV� SURFKHV� GHV� S{OHV�
XUEDLQV�HW� OHV�PLHX[�GRWpHV�HQ�VHUYLFHV�
HW�HQ�pTXLSHPHQWV��

/D� FURLVVDQFH� GpPRJUDSKLTXH� TXDVL� JpQpUDOLVpH� GDQV� OD� &&�
&°XU� GH� 6DYRLH� PHW� HQ� pYLGHQFH� GHV� PRXYHPHQWV�
GpPRJUDSKLTXHV� TXL� EpQpILFLHQW� j� SUHVTXH� WRXWHV� OHV�
FRPPXQHV�� TXHO� TXH� VRLW� OHXU� VWDWXW� VRFLR�pFRQRPLTXH� HW� OHXU�
UDQJ�GpPRJUDSKLTXH�DX�VHLQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV��
j�O¶H[FHSWLRQ�QRWDEOH�GH�0RQWPpOLDQ��

Ϭ

ϭϬϬ

ϮϬϬ

ϯϬϬ

ϰϬϬ

ϱϬϬ

ϲϬϬ

ϭϵ
ϲϴ

ϭϵ
ϳϯ

ϭϵ
ϳϴ

ϭϵ
ϴϯ

ϭϵ
ϴϴ

ϭϵ
ϵϯ

ϭϵ
ϵϴ

ϮϬ
Ϭϯ

ϮϬ
Ϭϴ

ϮϬ
ϭϯ

>Ă ƉƌŽŐƌĞƐƐŝŽŶ ĚĠŵŽŐƌĂƉŚŝƋƵĞ ĚĞ &ƌĠƚĞƌŝǀĞ

WŽƉƵůĂƚŝŽŶ ƚŽƚĂůĞ

Ϭ
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ϮϱϬϬϬ
ϯϬϬϬϬ
ϯϱϬϬϬ

ϭϵ
ϲϴ

ϭϵ
ϳϯ

ϭϵ
ϳϴ

ϭϵ
ϴϯ

ϭϵ
ϴϴ

ϭϵ
ϵϯ

ϭϵ
ϵϴ

ϮϬ
Ϭϯ

ϮϬ
Ϭϴ

ϮϬ
ϭϯ

>Ă ƉƌŽŐƌĞƐƐŝŽŶ ĚĠŵŽŐƌĂƉŚŝƋƵĞ ĚĞ ůĂ �� ƐĂŶƐ
DŽŶƚŵĠůŝĂŶ

WŽƉƵůĂƚŝŽŶ ƚŽƚĂůĞ
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$�)UpWHULYH��OD�FRXUEH�GH�FURLVVDQFH�GH�OD�SRSXODWLRQ�WRWDOH�VHPEOH�D�FRQWUDULR�PRQWUHU�SOXVLHXUV�SKDVHV���
� MXVTXH�GDQV�OHV�DQQpHV�TXDWUH�YLQJW��XQH�EDLVVH�LPSRUWDQWH�HW�UpJXOLqUH�GX�QRPEUH�G¶KDELWDQWV��TXL�
WUDGXLVDLW� XQ� GpIDXW� G¶DWWUDFWLYLWp�� GDQV� XQ� FRQWH[WH� JpQpUDOLVp� GH� FDSWDWLRQ� GH� OD� FURLVVDQFH�
GpPRJUDSKLTXH�G¶DERUG�SDU�OHV�S{OHV�XUEDLQV��&KDPEpU\�HW�VRQ�DJJORPpUDWLRQ�HQ�SUHPLHU�OLHX���

� $�SDUWLU�GHV�DQQpHV�TXDWUH�YLQJW�HW�MXVTX¶j�OD�ILQ�GHV�DQQpHV�TXDWUH�YLQJW�GL[��OD�FRPPXQH�FRQQDLW�
XQ�UHQRXYHDX�GpPRJUDSKLTXH�VXLYL�G¶XQH�SpULRGH�DVVH]� ORQJXH�GH�UHODWLYH�DWRQLH��&HV�pYROXWLRQV�
RQW�pWp�O¶H[SUHVVLRQ�G¶XQ�DSSRUW�PLJUDWRLUH�VLJQLILFDWLI�FRQFHQWUp�GDQV�OHV�DQQpHV�TXDWUH�YLQJW��TXL�GH�
PDQLqUH�RULJLQDOH��QH�UpVXOWH�SDV�GX�GHVVHUUHPHQW�GHV�S{OHV�XUEDLQV�SURFKHV��PDLV�GHV�EHVRLQV�HQ�
ORJHPHQWV�SURYHQDQW�GH�OD�QRXYHOOH�JpQpUDWLRQ�GH�YLWLFXOWHXUV�HW�GH�O¶DXJPHQWDWLRQ�GHV�EHVRLQV�HQ�
PDLQ� G¶°XYUH� GDQV� OHV� H[SORLWDWLRQV�� (QVXLWH�� O¶pFRQRPLH� DJULFROH� ORFDOH�� ELHQ� TXH� WRXMRXUV�
G\QDPLTXH��Q¶D�SOXV�JpQpUp�VXIILVDPPHQW�GH�FURLVVDQFH�SRXU�PDLQWHQLU�j�VRQ�QLYHDX�G¶HQWUH������
HW� ����� OH� VROGH� PLJUDWRLUH�� /H� QRPEUH� WRWDO� G¶KDELWDQWV� HVW� UHVWp� UHODWLYHPHQW� VWDEOH� MXVTX¶DX[�
DQQpHV�GHX[�PLOOH��

� �'HSXLV�OH�GpEXW�GHV�DQQpHV�GHX[�PLOOH��XQH�SURJUHVVLRQ�TXL�UHSUHQG�HW�VH�FDEUH�j�SDUWLU�GH�������
WUDGXLVDQW�SUREDEOHPHQW�OH�FXPXO�HQWUH���

�� XQH� IRUPH� GH� ©�QRUPDOLVDWLRQ�ª�� F
HVW�j�GLUH� O¶HQWUpH� GH� OD� FRPPXQH� GDQV� OD� VSKqUH�
G¶LQIOXHQFH�GHV�S{OHV�XUEDLQV��SOXV�RX�PRLQV�YRLVLQV��TXL�YRLW� O¶LQVWDOODWLRQ�GH�PpQDJHV�
TXL�YLHQQHQW�KDELWHU�GDQV�OD�FRPPXQH�SRXU�VRQ�FDGUH�GH�YLH�PDLV�WUDYDLOOHQW�DLOOHXUV��VXU�
OHV�VLWHV�G¶DFWLYLWpV�HW�GDQV�S{OHV�pFRQRPLTXHV�SURFKHV�HQ�WHPSV�GH�WUDMHWV���

�� OH� GpYHORSSHPHQW� G¶XQ� SDUF� GH� ORJHPHQWV� GDQV� OH� EkWL� DQFLHQ�� GHVWLQp� G¶DERUG� DX[�
RXYULHUV�DJULFROHV�TXL�WUDYDLOOHQW�GDQV�OD�FRPPXQH��

/HV�SHUPLV�GH�FRQVWUXLUH�GpSRVpV�GDQV�OD�FRPPXQH�GHSXLV������
2ULJLQH�GH�OD�
GHPDQGH�

1RPEUH�WRWDO�GH�
ORJHPHQWV�

5pKDELOLWDWLRQ (Q�ORWLVVHPHQW� ,QGLYLGXHO�

)UpWHULYH� ��� ��� �� ���
([WpULHXUH� ��� �� �� ��

'H� ����� j� ����� OH� U\WKPH� GH� FRQVWUXFWLRQ� GH� ORJHPHQWV� HVW� VRXWHQX� DYHF� ��� SHUPLV� GH� FRQVWUXLUH�
GpOLYUpV�SRXU�FRQVWUXLUH�GHV�ORJHPHQWV��KRUV�SURJUDPPH�23$&���6RXUFH���FRPPXQH�

^K>��^ E�dhZ�>^ �d D/'Z�dK/Z�^

)UpWHULYH� ����������� ����������� ����������� ����������� �����������

'XH�DX�VROGH�QDWXUHO����� ʹϬ͕ϳ нϬ͕ϲ Ϭ нϬ͕ϰ нϬ͕ϴ
'XH�DX�VROGH�PLJUDWRLUH����� ʹϬ͕ϲ нϮ͕ϯ нϬ͕Ϯ нϬ͕ϯ нϭ͕ϵ
9DU��DQQXHOOHV�PR\HQQHV����� ʹϭ͕Ϯ нϮ͕ϵ нϬ͕Ϯ нϬ͕ϳ нϮ͕ϴ
&&�&°XU�GH�6DYRLH� ������������ ������������ ������������ ������������ ������������

'XH�DX�VROGH�QDWXUHO����� нϬ͕ϭ нϬ͕Ϯ нϬ͕ϯ нϬ͕ϰ нϬ͕ϰ
'XH�DX�VROGH�PLJUDWRLUH����� нϭ͕ϯ нϬ͕ϵ нϬ͕ϴ нϭ͕Ϯ нϬ͕ϳ
9DU��DQQXHOOHV�PR\HQQHV����� нϭ͕ϰ нϭ нϭ͕ϭ нϭ͕ϳ нϭ͕ϭ

&¶HVW�G¶DERUG�O¶DWWUDFWLYLWp�GX�WHUULWRLUH�TXL�D�IDLW�VD�GpPRJUDSKLH��DYHF�XQ�VROGH�PLJUDWRLUH�GRQW�©�OD�ERQQH�
RX� OD� PDXYDLVH� VDQWp�ª� SqVH� IRUWHPHQW� VXU� O¶pYROXWLRQ� GX� QRPEUH� WRWDO� G¶KDELWDQWV�� /D� FURLVVDQFH�
GpPRJUDSKLTXH� GH� OD� FRPPXQH� GpPDUUH� SURJUHVVLYHPHQW� GDQV� OHV� DQQpHV� TXDWUH� YLQJW� SRXU� HQVXLWH�
FRQQDLWUH�XQH�SKDVH�G¶DWRQLH�HQWUH������HW�������FRQWUHFRXS�GH�OD�SKDVH�G¶LQIODWLRQ��ORUVTXH�OH�U\WKPH�GH�
OD� FRQVWUXFWLRQ� GLPLQXH� HW� TXH� OD� GpFRKDELWDWLRQ� Q¶HVW� SOXV� �RX� WUqV� SDUWLHOOHPHQW�� FRPSHQVpH�� FRPPH�
HQWUH��$SUqV�������RQ�UHWURXYH�OHV�©�LQJUpGLHQWV�ª�GH�OD�IRUWH�FURLVVDQFH�GHV�DQQpHV�TXDWUH�YLQJW��DYHF�XQ�
VROGH�PLJUDWRLUH�IRUW�TXL�IDLW�IUDQFKLU�XQ�SDOLHU�GpPRJUDSKLTXH�j�OD�FRPPXQH��DVVRFLp�j�XQ�VROGH�QDWXUHO�TXL�
GHYLHQW�DVVH]�VLJQLILFDWLI��PDUTXH�G¶XQH�IRUPH�GH�VWDELOLWp�GpPRJUDSKLTXH�©SURIRQGH�ª�GH�OD�FRPPXQH��HQ�
OLHQ� DYHF� OD� VWDELOLWp� GH� VRQ� pFRQRPLH� DJULFROH� TXL� JpQqUH�� j� OD� GLIIpUHQFH� GH� EHDXFRXS� GH� FRPPXQHV�
UXUDOHV�� GHV� EHVRLQV� HQ� ORJHPHQWV� VLJQLILFDWLIV�� &HWWH� pYROXWLRQ� UpFHQWH� WUDGXLW� OD� VLWXDWLRQ� VRFLR�
pFRQRPLTXH�SRVLWLYH� GH� O¶DJJORPpUDWLRQ� FKDPEpULHQQH�HW� GHV� ]RQHV�G¶DFWLYLWpV� GH� OD�&RPEH�GH�6DYRLH��
DYHF� HQ� FRUROODLUH� XQH� WHQVLRQ� LPSRUWDQWH� VXU� OH� PDUFKp� GX� ORJHPHQW�� UHOD\pH� SDU� O¶RXYHUWXUH� j�
O¶XUEDQLVDWLRQ�GH�SOXVLHXUV�VHFWHXUV�GDQV�OH�3/8�DFWXHO��
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)UpWHULYH� IDLW� SDUWLH� G¶XQ�
HQVHPEOH� UXUDO�� FRPSRVp� GH�
FRPPXQHV� GH� IDLEOHV� SRLGV�
GpPRJUDSKLTXHV� HQ� YDOHXUV�
DEVROXHV�� %LHQ� TXH� FRQQDLVVDQW�
XQH� FURLVVDQFH� UpFHQWH� TXL�
V¶DSSXLH� SRXU� SDUWLH� VXU� OH�
GpYHORSSHPHQW� GH� O¶KDELWDW�
UpVLGHQWLHO� �RQ� KDELWH� GDQV� OD�
FRPPXQH�� PDLV� RQ� WUDYDLOOH�
DLOOHXUV��� O¶H[SORLWDWLRQ� DJULFROH�
GHPHXUH�FHQWUDOH�GDQV�OH�PRGqOH�
VRFLR�pFRQRPLTXH� GH� OD�
FRPPXQH�� HQ� DVVXUDQW�
QRWDPPHQW� XQ� YROXPH� G¶DFWLYLWp�
TXL� JpQqUH� XQ� QRPEUH� G¶HPSORLV�
LPSRUWDQW� HW� GHV� EHVRLQV� HQ�
ORJHPHQWV�� 'HSXLV� TXHOTXHV�
DQQpHV�� OD� G\QDPLTXH� GH�
O¶pFRQRPLH� DJULFROH� SURSUH� j� OD�
FRPPXQH� HW� GHV� EHVRLQV� HQ�
ORJHPHQWV� H[SULPpV� j� XQH� SOXV�
YDVWH� pFKHOOH� V¶DGGLWLRQQHQW�
GpVRUPDLV��

/H� JUDSKLTXH� UHODWLI� j� OD� FRPPXQH� UpYqOH� OHV� F\FOHV� GH� FURLVVDQFH� GH� SRSXODWLRQ� OLpV� HQ� SDUWLH� DX[�
JpQpUDWLRQV� QpHV� j� )UpWHULYH��'HSXLV� ����� j� O¶H[FHSWLRQ� GX� FUHX[�PHVXUp� HQWUH� ����� HW� ������ OH� VROGH�
QDWXUHO� GH�)UpWHULYH�HVW� WRXMRXUV�SOXV�pOHYp�TXH� FHOXL� GH�&°XU�GH�6DYRLH�� �GHX[� IRLV� SOXV�pOHYp�SRXU� OD�
SpULRGH������������DYHF���������6XU�SOXV�GH�YLQJW�DQV�������������OH�VROGH�PLJUDWRLUH�GDQV�OD�FRPPXQH�
HVW� WUqV� UpGXLW�HW�FRUUHVSRQG�DX�TXDUW�GH� OD�PR\HQQH�GH�&°XU�GH�6DYRLH�SHQGDQW� OD�PrPH�SpULRGH��&H�
Q¶HVW� TXH� WUqV� UpFHPPHQW�� FHV� FLQT� GHUQLqUHV�DQQpHV�� TXH� FH� VROGH�H[WpULHXU� D� ERQGL�� VDQV� GRXWH� DYHF�
O¶DSSRUW� GHV��� ORJHPHQWV�23$&��GHV��� ORJHPHQWV�GDQV� OH�SUHPLHU� ORWLVVHPHQW� HW� OD� VpGHQWDULVDWLRQ�GHV�
RXYULHUV�DJULFROHV�GDQV�GHV�ORJHPHQWV�UpKDELOLWpV�RX�YDFDQWV�GHV�KDPHDX[��

Ϯ Ϭ Ϯ ϰ

ϭϵϲϴ ă ϭϵϳϱ

ϭϵϳϱ ă ϭϵϴϮ

ϭϵϴϮ ă ϭϵϵϬ

ϭϵϵϬ ă ϭϵϵϵ

ϭϵϵϵ ă ϮϬϬϵ

ϮϬϬϵ ă ϮϬϭϰ

&ƌĠƚĞƌŝǀĞ ͗ ĐƌŽŝƐƐĂŶĐĞƐ ĂŶŶƵĞůůĞƐ ŵŽǇĞŶŶĞƐ ĚĞ ůĂ
ƉŽƉƵůĂƚŝŽŶ ƚŽƚĂůĞ

ĚƵĞ ĂƵ ƐŽůĚĞ ĂƉƉĂƌĞŶƚ
ĚĞƐ ĞŶƚƌĠĞƐ ƐŽƌƚŝĞƐ ĞŶ й

ĚƵĞ ĂƵ ƐŽůĚĞ ŶĂƚƵƌĞů ĞŶ
й

sĂƌŝĂƚŝŽŶ ĂŶŶƵĞůůĞ
ŵŽǇĞŶŶĞ ĚĞ ůĂ
ƉŽƉƵůĂƚŝŽŶ ĞŶ й

Ϯ Ϭ Ϯ

ϭϵϲϴ ă ϭϵϳϱ

ϭϵϳϱ ă ϭϵϴϮ

ϭϵϴϮ ă ϭϵϵϬ

ϭϵϵϬ ă ϭϵϵϵ

ϭϵϵϵ ă ϮϬϬϵ

ϮϬϬϵ ă ϮϬϭϰ

�� �ŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ͗ ĐƌŽŝƐƐĂŶĐĞƐ ĂŶŶƵĞůůĞƐ ŵŽǇĞŶŶĞƐ ĚĞ
ůĂ ƉŽƉƵůĂƚŝŽŶ ƚŽƚĂůĞ

ĚƵĞ ĂƵ ƐŽůĚĞ ĂƉƉĂƌĞŶƚ
ĚĞƐ ĞŶƚƌĠĞƐ ƐŽƌƚŝĞƐ ĞŶ й

ĚƵĞ ĂƵ ƐŽůĚĞ ŶĂƚƵƌĞů ĞŶ
й

sĂƌŝĂƚŝŽŶ ĂŶŶƵĞůůĞ
ŵŽǇĞŶŶĞ ĚĞ ůĂ
ƉŽƉƵůĂƚŝŽŶ ĞŶ й
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'�� /HV�IDFWHXUV�G¶pYROXWLRQ�

��������� ��������� ��������� ���������� ���������

&URLVVDQFH�GX�QRPEUH�WRWDO�
G
KDELWDQWV� ϯϭ ϴϴ ϲ ϯϯ ϲϴ

&URLVVDQFH�HQ�©�KDELWDQWV�SDU�DQ�ª� ϰ͕ϰ ϭϭ͕Ϭ Ϭ͕ϳ ϯ͕ϯ ϭϯ͕ϲ

����� ����� ����� ����� ����� ����� �����

7DLOOH� PR\HQQH�
GHV� PpQDJHV� j�
)UpWHULYH�

��� ��� ��� ��� ��� ��� ���

'H������j�������O¶HVVRU�pFRQRPLTXH�GX�EDVVLQ�FKDPEpULHQ�D�LQGXLW�GHV�EHVRLQV�HQ�ORJHPHQWV�GH�JUDQGH�
pFKHOOH��TXL�VH�VRQW�UpSDUWLV�GH�PDQLqUH�UHODWLYHPHQW�KRPRJqQH�GDQV�OHV�FRPPXQHV�UXUDOHV�HW�VHORQ�XQH�
ORJLTXH� DVVH]� LQGpSHQGDQWH� GH� OD� VWUXFWXUH� LQLWLDOH� GX� EkWL�� /D� SUpVHQFH� GH� VHUYLFHV�� GH� IRQFWLRQV� GH�
FRPPHUFHV� GDQV� OHV� FKRL[� G¶LQVWDOODWLRQ� GHV� PpQDJHV� D� GRQF� MRXp� XQ� U{OH� VHFRQGDLUH�� $LQVL�� O¶DSSRUW�
PLJUDWRLUH�SDU�FRPPXQH��HQ�QRPEUH�G¶KDELWDQWV��Q¶D�SDV�pWp�SURSRUWLRQQHO�j� OD�SRSXODWLRQ� LQLWLDOH���VL� OHV�
pYROXWLRQV�HQ�SRXUFHQWDJHV�VRQW� LPSRUWDQWHV�SRXU� WRXWHV� OHV�FRPPXQHV��HOOHV� OH�VRQW�VXUWRXW�SRXU�FHOOHV�
GRQW� OD� SRSXODWLRQ� LQLWLDOH� pWDLW� IDLEOH� HQ� ������� F¶HVW� QRWDPPHQW� OH� FDV� GH� )UpWHULYH� TXL� DIILFKH� XQH�
FURLVVDQFH� IRUWH� HQ� SRXUFHQWDJHV�� FDUDFWpULVWLTXH� G¶XQ� HIIHW� GH� ©�GpPDUUDJH�ª��� OH� GpYHORSSHPHQW�
GpPRJUDSKLTXH�D�SULV�OD�IRUPH�G¶XQ�SDOLHU��HW�QRQ�G¶XQH�FRQWLQXLWp��OD�SRSXODWLRQ�GLPLQXDQW�SUpFpGHPPHQW��
DYHF� XQ� WDX[� G¶RFFXSDWLRQ� GHV� ORJHPHQWV� QRXYHDX[� LPSRUWDQW� �DUULYpH� GH� IDPLOOHV� DYHF� HQIDQWV�� HW� XQH�
GpFRKDELWDWLRQ�GDQV�OHV�ORJHPHQWV�SOXV�DQFLHQV�WUqV�PDUJLQDOH��

(QWUH������HW������� OHV�IDFWHXUV�G¶pYROXWLRQV�RQW�pWp�PRGLILpV��� OH�VROGH�PLJUDWRLUH�IRUW��TXL�DYDLW�SRUWp� OD�
FURLVVDQFH�GpPRJUDSKLTXH�GHYLHQW�TXDVL�QXO��/H�VROGH�QDWXUHO��OpJqUHPHQW�SRVLWLI��Q¶HVW�SDV�DVVH]�VRXWHQX�
SRXU�SUpVHUYHU�OD�FURLVVDQFH��$�OD�SURJUHVVLRQ�GpPRJUDSKLTXH�IRUWH�PHVXUpH�GDQV�OHV�DQQpHV�TXDWUH�YLQJW��
VXFFqGH�GHV�pYROXWLRQV�ELHQ�PRLQV�SURQRQFpHV��/D�FURLVVDQFH�GH�OD�SRSXODWLRQ�FURvW�j�XQ�U\WKPH�ELHQ�SOXV�
IDLEOH�DORUV�TXH�GDQV�G¶DXWUHV�FRPPXQHV�SURFKHV��FHWWH�FURLVVDQFH�HVW�WRXMRXUV�VRXWHQXH��\�FRPSULV�GDQV�
GHV�VHFWHXUV�SOXV�pORLJQpV�GX�S{OH�FKDPEpULHQ��/HV�GLVWDQFHV�GRPLFLOH�WUDYDLO�Q¶RQW�GRQF�SDV�pWp�OH�IDFWHXU�
OLPLWDQW�GH�O¶LQVWDOODWLRQ�GH�QRXYHDX[�PpQDJHV��

/¶DWWUDFWLYLWp� GH� OD� FRPPXQH� HVW� SUREDEOHPHQW� HQ� FDXVH� �OH� U\WKPH� GH� FRQVWUXFWLRQ� GH� ORJHPHQWV�
SHUPDQHQW�D\DQW�EDLVVp�VLJQLILFDWLYHPHQW���FRQFXUUHQFpH�SDU�OHV�S{OHV�VHFRQGDLUHV��6DLQW�3LHUUH�G¶$OELJQ\��
0RQWPpOLDQ��TXL�GDQV�FHV�DQQpHV�RQW�GpYHORSSp�GH�QRPEUHXVHV�RSpUDWLRQV�G¶DPpQDJHPHQW�G¶HQVHPEOH�
TXL� RQW� FDSWp� �DXVVL� JUkFH� DX� QLYHDX� GH� VHUYLFHV� QHWWHPHQW� SOXV� pOHYp� GH� FHV� FRPPXQHV�� XQH� SDUWLH�
LPSRUWDQWH�GH�OD�GHPDQGH�HQ�ORJHPHQWV��WRXMRXUV�IRUWH��3DU�DLOOHXUV��LO�HVW�SUREDEOH�DXVVL�TXH�OD�FRPPXQH�
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ϭϵ
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ϭϵ
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ϭϵ
ϵϴ

ϮϬ
Ϭϯ
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Ϭϴ

ϮϬ
ϭϯ
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ϭϴ

�ǀŽůƵƚŝŽŶ ĚĞ ůĂ ƚĂŝůůĞ ŵŽǇĞŶŶĞ ĚĞƐ ŵĠŶĂŐĞƐ ă &ƌĠƚĞƌŝǀĞ

dĂŝůůĞ ŵŽǇĞŶŶĞ ĚĞƐ
ŵĠŶĂŐĞƐ
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DLW�©�SD\p�ª�LFL�VD�WUqV�IRUWH�FURLVVDQFH�GpPRJUDSKLTXH�GHV�DQQpHV�SDVVpHV�HW�VRQ�PRGH�G¶XUEDQLVDWLRQ�HQ�
WUqV�JUDQGH�PDMRULWp�EDVp�VXU� O¶KDELWDW�SDYLOORQQDLUH���DYDQW� OD�SKDVH�GH� UpLQYHVWLVVHPHQW�GHV� ORJHPHQWV�
GDQV� OH�EkWL�DQFLHQ� �SRVWpULHXUH�DX[�DQQpHV�GHX[�PLOOH�� O
RPQLSUpVHQFH�GH� O
KDELWDW�SDYLOORQQDLUH�D� UpGXLW�
IRUWHPHQW� OH� SRWHQWLHO� GH� GpFRKDELWDWLRQ� DX� VHLQ� GH� OD� FRPPXQH�� DYHF� GHV� MHXQHV� TXL� RQW� G�� TXLWWHU�
)UpWHULYH� HQ�PrPH� WHPSV� TX
LOV� RQW� TXLWWp� OH� IR\HU� IDPLOLDO�� IDXWH� GH� ORJHPHQWV� DGDSWpV� j� OHXUV� EHVRLQV�
HW�RX�j�OHXUV�UHYHQXV��/H�QLYHDX�GHYHQX�pOHYp�GHV�FR�WV�G¶DFFHVVLRQ�j�O
KDELWDW�SDYLOORQQDLUH�D�SDU�DLOOHXUV�
FRQVWLWXp�XQ�IUHLQ�VXSSOpPHQWDLUH�j�OD�SURJUHVVLRQ�GX�QRPEUH�G
KDELWDQWV��HQ�UHVWUHLJQDQW�OD�SRSXODWLRQ�HQ�
FDSDFLWp�GH�V
LQVWDOOHU�GDQV�OD�FRPPXQH��

'HSXLV������HW�GDYDQWDJH�DSUqV�������OD�FRPPXQH�VHPEOH�DYRLU�©�GLJpUp�ª�OD�SKDVH�GH�GpFRKDELWDWLRQ�
TXL�D�SHVpH�VXU�O¶pYROXWLRQ�GpPRJUDSKLTXH�GH�OD�SpULRGH������±��������

� $SUqV������� OD�GpFRKDELWDWLRQ�D�GpMj�HX� OLHX�GDQV� OHV� ORJHPHQWV�SURGXLWV�GDQV� OHV�DQQpHV�TXDWUH�
YLQJW�� &HV� ORJHPHQWV� ©�QH� VH� YLGHQW� SOXV�ª� HW� OD� WDLOOH�PR\HQQH� GHV�PpQDJHV� \� HVW� EDVVH�PDLV�
VWDELOLVpH��

� )UpWHULYH�FRQQDLW�XQ�QHW�UHJDLQ�GH�FRQVWUXFWLRQ�GH�ORJHPHQWV��DYHF�XQ�U\WKPH�LQpGLW�GH�SUHVTXH���
GH�UpVLGHQFHV�SULQFLSDOHV�QRXYHOOHV�SDU�DQ��TXL�VRXOLJQH� O¶DWWUDFWLYLWp�FRQVWDQWH�HW�FURLVVDQWH�GH� OD�
FRPPXQH�GHSXLV����DQV��

(�� 6\QWKqVH�HW�HQMHX[�GpPRJUDSKLTXHV�

/H� EpQpILFH� GpPRJUDSKLTXH� GH� OD�
SURGXFWLRQ� GH� UpVLGHQFHV� SULQFLSDOHV�
GDQV� OD� FRPPXQH� HVW� GHYHQX�
LPSRUWDQW� GHSXLV� ������&HWWH� GRQQpH�
LQGLTXH� j� OD� IRLV��� XQH� DUULYpH� GH�
IDPLOOHV�DYHF�HQIDQWV�FXPXOpH�DYHF�OD�
UpQRYDWLRQ�GH�ORJHPHQWV�DQFLHQV��GHV�
FKDQJHPHQWV� GH� GHVWLQDWLRQ� GH�
EkWLPHQWV� DJULFROHV� GDQV� OHV�
KDPHDX[��

(Q������� OD�FRPPXQH�D�DXVVL� UpDOLVp�
XQ� SURJUDPPH� GH� �� ORJHPHQWV�
ORFDWLIV� DLGp� DX� &KHI�OLHX�� TXL� D�
SDUWLFLSp� VLJQLILFDWLYHPHQW� j� OD�
FURLVVDQFH� GpPRJUDSKLTXH� IRUWH� GH�
FHV�GHUQLqUHV�DQQpHV��

/H� UHFXO� VXU� OH�PRGH� G¶pYROXWLRQ� GpPRJUDSKLTXH� GH� FHV� ��� GHUQLqUHV� DQQpHV�PRQWUH� TXH� )UpWHULYH� HVW�
GpVRUPDLV�XQ� WHUULWRLUH�DWWUDFWLI� SRXU� OD� FRQVWUXFWLRQ�GH� ORJHPHQWV�� JUkFH�QRWDPPHQW�j� VRQ�FDGUH�GH�YLH�
UXUDO�HW�VHV�IDFLOLWpV�G¶DFFqV�DX[�IRQFWLRQV�XUEDLQHV��(OOH�DEULWH�DXVVL�XQ�JLVHPHQW�G¶HPSORLV�VLJQLILFDWLI�LVVX�
GH�VRQ�pFRQRPLH�DJULFROH�TXL�HQWUHWLHQW�©�XQ�pWLDJH�ª�GpPRJUDSKLTXH�SRVLWLI�� TXL� VH� WUDGXLW�SDU�XQ�VROGH�
QDWXUHO�TXL�D�SULV�GH�O¶DPSOLWXGH��LQGpSHQGDPPHQW�GHV�IOXFWXDWLRQV�GHV�EHVRLQV�HQ�ORJHPHQWV�j�O¶pFKHOOH�GH�
OD�&RPEH�GH�6DYRLH�RX�GH�0pWURSROH�6DYRLH�HW�GH�OHXUV�DSSRUWV�PLJUDWRLUHV�UHVSHFWLIV��

/D� VLWXDWLRQ�JpRJUDSKLTXH�GH� OD� FRPPXQH�� VRQ� FDGUH�GH� YLH� HQFRUH� UXUDO� HW� EXFROLTXH�� OD� SUR[LPLWp� GHV�
S{OHV�pFRQRPLTXHV��O¶pFRQRPLH�DJULFROH�ORFDOH��IHURQW�TXH�)UpWHULYH�FRQWLQXHUD�G¶rWUH�XQ�OLHX�GH�UpVLGHQFH�
UHFKHUFKp�� VDQV� GRXWH� GXUDEOHPHQW�� $LQVL�� OD� FRPPXQH� SHXW� SUpWHQGUH� j� XQ� YpULWDEOH� U{OH� GDQV� OD�
SURGXFWLRQ�GH�ORJHPHQWV�j�O¶pFKHOOH�GH�O
LQWHUFRPPXQDOLWp��GDQV�XQ�HQVHPEOH�JpRJUDSKLTXH�R��OD�GHPDQGH�
HVW� IRUWH�� 'DQV� FH� FRQWH[WH� G¶DWWUDFWLYLWp�� OD� TXHVWLRQ� FHQWUDOH� VHUD� FHOOH� GX� ERQ� pTXLOLEUH� HQWUH�
GpYHORSSHPHQW�GpPRJUDSKLTXH�QpFHVVDLUH�HW�SUpVHUYDWLRQ�GH�FH�TXL�FRQVWLWXH�©�O¶$'1�ª�GH�OD�FRPPXQH���
VD�UXUDOLWp�HW�VRQ�pFRQRPLH�DJULFROH�WUqV�GpYHORSSpH��'DQV�FH�FRQWH[WH��LO�V¶DJLUD�GRQF���

ϰϬ

ϮϬ

Ϭ

ϮϬ

ϰϬ

ϲϬ

ϴϬ

ϭϬϬ

�ƌŽŝƐƐĂŶĐĞ ĐŽŵƉĂƌĠĞ ĚĠŵŽŐƌĂƉŚŝĞ ͬ ŚĂďŝƚĂƚ

,ĂďŝƚĂŶƚƐ ĞŶ ƉůƵƐ
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ĞŶ ƉůƵƐ
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� GH�GpILQLU�XQH�RIIUH�HQ�ORJHPHQWV�VLJQLILFDWLYH�HQ�QRPEUH��FRPSWH�WHQX��GH�OD�WDLOOH�DFWXHOOH�GX�SDUF��
SRXU� SDUHU� ©�HQ� YDOHXU� DEVROXH�ª� j� O¶HIIHW� GH� GpFRKDELWDWLRQ� TXL� VH� SURGXLUD� FHV� ��� SURFKDLQHV�
DQQpHV�GDQV�OH�SDUF�GH�ORJHPHQWV�UpFHQWV��

� PDLV� DXVVL� GH� PHQHU� XQH� DFWLRQ� VXU� OD� QDWXUH� PrPH� GHV� ORJHPHQWV� TXL� VHURQW� FRQVWUXLWV�� HQ�
SURGXLVDQW� GHV� ORJHPHQWV� ORFDWLIV�HW� ORFDWLIV� DLGpV��� JUkFH�DX�©�WXUQ�RYHU�ª� DVVH]� UDSLGH�TXH� FHV�
W\SHV� G¶KDELWDWV� FRQQDLVVHQW� �OHV� PpQDJHV� DYHF� HQIDQWV� V¶\� VXFFqGHQW� DVVH]� YLWH��� LOV�
FRQWUHEDODQFHQW� OH� IDLW� TX¶D� FRQWUDULR�� OH� WDX[� GH� URWDWLRQ� VRLW� WUqV� IDLEOH� GDQV� OHV� ORJHPHQWV�
SDYLOORQQDLUHV��/RJHPHQWV�JURXSpV�HW� ORFDWLIV� UHQIRUFHUDLHQW�GRQF� OD�VWDELOLWp�GH� OD� WDLOOH�PR\HQQH�
GHV� PpQDJHV� HW� DLQVL� OD� VWDELOLWp� GH� OD� FURLVVDQFH� GpPRJUDSKLTXH� VXU� OH� ORQJ� WHUPH�� WRXW� HQ�
FRQVWLWXDQW�XQ�FKDLQRQ�HVVHQWLHO�GX�©�SDUFRXUV�UpVLGHQWLHO
�ª�GHV�PpQDJHV��GRQW�GHV�FKDLQRQV�VRQW�
VRXYHQW�PDQTXDQW�GDQV�OHV�FRPPXQHV�GH�OD�PrPH�VWUDWH�GpPRJUDSKLTXH�TXH�)UpWHULYH���$X�ILQDO��
JUkFH� j� O¶pTXLOLEUH� DWWHLQW�� LO� QH� VHUDLW� SOXV� QpFHVVDLUH� GH� FRQVWUXLUH� LQGpILQLPHQW� DX� GpWULPHQW�
SURJUHVVLI�GH�O¶HVSDFH�UXUDO��GHV�]RQHV�GH�SURGXFWLRQ�DJULFROHV��


/H�SDUFRXUV� UpVLGHQWLHO�GpVLJQH� OHV� ORJHPHQWV�RFFXSpV�VXFFHVVLYHPHQW�SDU�XQ�PpQDJH�� ,O�FRPPHQFH�VRXYHQW�
SDU� XQ� SHWLW� ORJHPHQW� ORFDWLI�� VXLYL� G¶XQ� ORJHPHQW� SOXV� JUDQG� HQ� DFFHVVLRQ� j� OD� SURSULpWp� �OH� SDYLOORQ� HQ� pWDQW�
O¶H[HPSOH� OH�SOXV�HPEOpPDWLTXH�HQ�PLOLHX� UXUEDLQ��� SRXU� ILQLU� SDU� XQ� UHWRXU� YHUV�XQ� ORJHPHQW�SOXV�SHWLW�� SDUIRLV�
DGDSWp�DX[�EHVRLQV�VSpFLILTXHV�GHV�VHQLRUV��

3DU�FHV�GHX[� OHYLHUV�RQ�SRXUUD�DVVXUHU�XQH�FURLVVDQFH�j� OD�KDXWHXU�GX�SRWHQWLHO�GH� OD�FRPPXQH� WRXW�HQ�
DQWLFLSDQW�SOXV�V�UHPHQW� O
LQFLGHQFH�GH� OD�SURGXFWLRQ�GH�ORJHPHQWV�VXU� OD�FURLVVDQFH�GpPRJUDSKLTXH��TXL�
VHUD�SOXV�GLUHFWH�HW�SURSRUWLRQQpH��HW�HQ�PDLWULVDQW�FHWWH�FURLVVDQFH�TX
LO� V
DJLVVH�GH� O
DFFpOpUHU�RX�GH� OD�
UDOHQWLU��
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)�� $JH�GH�OD�SRSXODWLRQ�

6RXUFH���,16((�

3\UDPLGH�GHV�kJHV�����

3\UDPLGH�GHV�kJHV�����

3\UDPLGH�GHV�kJHV�����

)LJXUH������S\UDPLGHV�GHV�kJHV
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Ϭ ă ϰ ĂŶƐ

ϭϬ ă ϭϰ ĂŶƐ

ϮϬ ă Ϯϰ ĂŶƐ

ϯϬ ă ϯϰ ĂŶƐ

ϰϬ ă ϰϰ ĂŶƐ

ϱϬ ă ϱϰ ĂŶƐ

ϲϬ ă ϲϰ ĂŶƐ

ϳϬ ă ϳϰ ĂŶƐ

ϴϬ ă ϴϰ ĂŶƐ
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,KDD�^
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)UpWHULYH�
� ����� ����� �����

��j����DQV� ϮϬ͕ϴй ϭϴ͕ϴй ϭϵ͕ϴй
���j����DQV� ϭϮ͕ϰй ϭϲ͕Ϭй ϭϰ͕Ϯй
���j����DQV� Ϯϳ͕ϴй ϮϬ͕ϭй ϭϴ͕ϱй
���j����DQV� ϮϬ͕Ϭй Ϯϭ͕ϴй ϮϬ͕ϳй
���j����DQV� ϭϮ͕ϭй ϭϱ͕ϴй ϭϴ͕ϴй

���DQV�RX�SOXV ϲ͕ϵй ϳ͕ϯй ϴ͕Ϭй
&&�&°XU�GH�6DYRLH�

� ����� ����� �����
��j����DQV� ϮϬ͕ϭй
���j����DQV� ϭϰ͕ϴй
���j����DQV� ϮϬ͕ϳй
���j����DQV� Ϯϭ͕Ϭй
���j����DQV� ϭϱ͕ϯй

���DQV�RX�SOXV ϴ͕ϭй
0RQWPpOLDQ�

� ����� ����� �����
��j����DQV� ϮϬ͕ϭй ϭϴ͕ϵй ϭϴ͕ϰй
���j����DQV� ϮϮ͕ϵй Ϯϭ͕ϯй ϮϬ͕ϲй
���j����DQV� Ϯϯ͕ϭй ϮϬ͕ϵй ϮϬ͕Ϯй
���j����DQV� ϭϲ͕ϱй ϭϴ͕ϲй ϭϴ͕Ϭй
���j����DQV� ϵ͕ϱй ϭϬ͕ϵй ϭϮ͕ϴй

���DQV�RX�SOXV ϳ͕ϵй ϵ͕ϰй ϵ͕ϵй
'H������j�������OHV�pYROXWLRQV�GH�OD�UpSDUWLWLRQ�SDU�FODVVHV�G¶kJH�GH�OD�SRSXODWLRQ�GH�)UpWHULYH�WUDGXLVHQW�
XQH�GRXEOH�pYROXWLRQ���

� 8Q� UHQRXYHOOHPHQW� DVVH]� LPSRUWDQW� GH� OD� SRSXODWLRQ�� DX� WUDYHUV� GH� O¶LQVWDOODWLRQ� GH� MHXQHV� DFWLIV��
LOOXVWUp�SDU�XQH�UHPRQWpH�LPSRUWDQWH�GH�OD�SDUW�GHV����±����DQV��DORUV�TXH�OH�SOXV�VRXYHQW��GDQV�OHV�
FRPPXQHV� UXUDOHV�� O¶RIIUH�HQ� ORJHPHQWV�SDYLOORQQDLUHV�HVW� WURS�GLIILFLOH�G¶DFFqV�SRXU�FHWWH� WUDQFKH�
G¶kJH�TXL� GLVSRVH�SRXU� VRQ�SUHPLHU� ORJHPHQW� �VRXYHQW� ORFDWLI�� GH�PR\HQV�PRGHVWH��2Q�SHXW� OLUH�
GDQV� FHWWH�pYROXWLRQ�XQH�SUREDEOH� VSpFLILFLWp� GX�SDUF�GH� ORJHPHQWV�GH�)UpWHULYH�� GRQW� XQH�SDUWLH�
VLJQLILFDWLYH� UHVWH� DFFHVVLEOH� SRXU� OHV� MHXQHV� HQ� SKDVH� GH� GpFRKDELWDWLRQ� RX� TXL� WUDYDLOOHQW� GDQV�
O¶DJULFXOWXUH��TXL�QpFHVVLWH�XQH�PDLQ�G¶°XYUH�RXYULqUH�LPSRUWDQWH��DYHF�HQ�FRUROODLUH�GHV�EHVRLQV�HQ�
ORJHPHQWV�SDUWLFXOLHUV���

� 3DUDOOqOHPHQW�HW�GH�PDQLqUH�PRLQV�SRVLWLYH��OH�SLF�G¶LQVWDOODWLRQ�GH�PpQDJHV�GDQV�OHV�DQQpHV�TXDWUH�
YLQJW�V¶HVW�©�GpFDOp�ª�DX�ILO�GX�WHPSV�YHUV�OHV�FODVVHV�G¶kJHV�OHV�SOXV�pOHYpHV�HQ�Q¶pWDQW�SDU�OD�VXLWH�
TXH�SDUWLHOOHPHQW�FRPSHQVpH�SDU�O¶LQVWDOODWLRQ�GH�MHXQHV���WDQW�TXH�OD�GHPDQGH�HQ�WHUUDLQV�j�EkWLU�D�
pWp�IRUWH�HW�TXH�OHV�]RQHV�FRQVWUXFWLEOHV�RQW�SX�DFFXHLOOLU�XQ�QRPEUH�VLJQLILFDWLI�GH�ORJHPHQWV��GDQV�
OHV�DQQpH�TXDWUH�YLQJW���OD�YDJXH�PLJUDWRLUH�D�pWp�HQWUHWHQXH�HW�OHV�IDPLOOHV�V¶LQVWDOODQW�RQW�VWDELOLVp�
OD�UpSDUWLWLRQ�SDU�FODVVHV�G¶kJHV��FDU� LO�V¶DJLVVDLW�SRXU� O¶HVVHQWLHO�GH�IDPLOOHV�DYHF�HQIDQWV��'HSXLV��
OHV� ORJHPHQWV�FUppV� �GHV�PDLVRQV�HQ�SURSULpWp��Q¶RQW� FHSHQGDQW�TXH�SHX�FRQQX� OH�©�WXUQ�RYHU�ª��
/HXUV�RFFXSDQWV�QH�OHV�RQW�SDV�UHYHQGXV�OD�SOXSDUW�GX�WHPSV�HW�ORUVTXH�OHV�HQIDQWV�VRQW�DUULYpV�j�
O¶kJH�DGXOWH��LOV�RQW�VRXYHQW�TXLWWp�OD�FRPPXQH�SRXU�DFFpGHU�j�XQ�ORJHPHQW�TXL�FRUUHVSRQGH�j�OHXUV�
UHYHQXV� HW� OHXUV� EHVRLQV��$� OD� SUHPLqUH� LQIOH[LRQ� GH� OD� YDJXH�PLJUDWRLUH� �PHVXUpH� HQWUH� �����HW�
�����GDQV�OD�FRPPXQH���XQ�GpVpTXLOLEUH�GDQV�OD�S\UDPLGH�GHV�kJHV�HVW�DSSDUX���TXDQG�OH�U\WKPH�
GH�OD�FRQVWUXFWLRQ�D�GLPLQXp��PRLQV�GH�IDPLOOHV�QRXYHOOHV�VRQW�DUULYpHV�HW�OH�GpSDUW�GHV�MHXQHV�Q
D�
SOXV�pWp�TXH�SDUWLHOOHPHQW�FRPSHQVp��$LQVL��DSUqV� OD�SpULRGH�©�GH�GpPDUUDJH�ª�GH� OD�FRQVWUXFWLRQ�
G¶KDELWDWLRQV�� XQH� SDUW� FURLVVDQWH� GHV� ORJHPHQWV� QRXYHDX[� D� VHUYL� XQLTXHPHQW� j� FRPSHQVHU� OD�
GpFRKDELWDWLRQ��LQGXLVDQW�XQ�YLHLOOLVVHPHQW�GH�OD�SRSXODWLRQ��&H�YLHLOOLVVHPHQW�D�pWp�FRQWHQX�GDQV�OD�
FRPPXQH�� JUkFH� j� OD� SURGXFWLRQ� LPSRUWDQWH� GH� ORJHPHQWV� FHV� ��� GHUQLqUHV� DQQpHV�� HQ� GpSLW� GH�
O¶DXJPHQWDWLRQ�GH� O¶kJH�PR\HQ�GHV�PpQDJHV� LQVWDOOpV�GDQV� OH�SDUF�GH� ORJHPHQWV�HQ�SURSULpWp��/H�
GpFDODJH� GDQV� OH� WHPSV� GH� O¶DUULYpH� GX� SUHPLHU� HQIDQW� GDQV� OHV� PpQDJHV� D� UHODWLYHPHQW� ELHQ�
SUpVHUYp�OD�SDUW�GHV������DQV��
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'DQV�OD�FRPPXQDXWp�GH�FRPPXQHV��OHV�������DQV��F
HVW�j�GLUH�OHV�SULPR�DFFpGDQW�DX�ORJHPHQW��SRXU�OHV�
PDMHXUV�GH� FHWWH� WUDQFKH�G¶kJH�� VRQW� VHQVLEOHPHQW� VRXV�UHSUpVHQWpV��PDUTXH�G¶XQ�GpILFLW� G¶XQH�RIIUH� HQ�
ORJHPHQWV� DGDSWpH�� PDLV� DXVVL� G¶XQH� WHQGDQFH� GH� FHWWH� WUDQFKH� G¶kJH� j� UDOOLHU� OHV� S{OHV� G¶HPSORLV� RX�
G¶pWXGHV��

Ϭ͕Ϭй

ϱ͕Ϭй

ϭϬ͕Ϭй

ϭϱ͕Ϭй

ϮϬ͕Ϭй

Ϯϱ͕Ϭй

ϯϬ͕Ϭй

ϭϵϵϵ ϮϬϬϵ ϮϬϭϰ

&ƌĠƚĞƌŝǀĞ ͗ ĠǀŽůƵƚŝŽŶ ĚĞ ůĂ ƌĠƉĂƌƚŝƚŝŽŶ ƉĂƌ ĐůĂƐƐĞƐ ĚΖąŐĞƐ

Ϭ ă ϭϰ ĂŶƐ

ϭϱ ă Ϯϵ ĂŶƐ

ϯϬ ă ϰϰ ĂŶƐ

ϰϱ ă ϱϵ ĂŶƐ

ϲϬ ă ϳϰ ĂŶƐ

ϳϱ ĂŶƐ ŽƵ ƉůƵƐ

Ϭ͕Ϭй

ϱ͕Ϭй

ϭϬ͕Ϭй

ϭϱ͕Ϭй

ϮϬ͕Ϭй

Ϯϱ͕Ϭй

ϯϬ͕Ϭй

ϭϵϵϵ ϮϬϬϵ ϮϬϭϰ

DŽŶƚŵĠůŝĂŶ ͗ ĠǀŽůƵƚŝŽŶ ĚĞ ůĂ ƌĠƉĂƌƚŝƚŝŽŶ ƉĂƌ ĐůĂƐƐĞƐ
ĚΖąŐĞƐ

Ϭ ă ϭϰ ĂŶƐ

ϭϱ ă Ϯϵ ĂŶƐ

ϯϬ ă ϰϰ ĂŶƐ

ϰϱ ă ϱϵ ĂŶƐ

ϲϬ ă ϳϰ ĂŶƐ

ϳϱ ĂŶƐ ŽƵ ƉůƵƐ

Ϭ

Ϭ͕Ϭϱ

Ϭ͕ϭ

Ϭ͕ϭϱ

Ϭ͕Ϯ

Ϭ͕Ϯϱ

Ϭ͕ϯ

ϭϵϵϵ ϮϬϬϵ ϮϬϭϰ

�� �ŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ͗ ĠǀŽůƵƚŝŽŶ ĚĞ ůĂ ƌĠƉĂƌƚŝƚŝŽŶ ƉĂƌ
ĐůĂƐƐĞƐ ĚΖąŐĞƐ

Ϭ ă ϭϰ ĂŶƐ

ϭϱ ă Ϯϵ ĂŶƐ

ϯϬ ă ϰϰ ĂŶƐ

ϰϱ ă ϱϵ ĂŶƐ

ϲϬ ă ϳϰ ĂŶƐ

ϳϱ ĂŶƐ ŽƵ ƉůƵƐ
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*�� 6\QWKqVH�HW�HQMHX[�SRXU�OD�S\UDPLGH�GHV�kJHV�

-XVTX¶j�DXMRXUG¶KXL��OHV�MHXQHV�GHV�IDPLOOHV�GH�)UpWHULYH�Q¶RQW�SDV�FRQQX�GH�UpHOOHV�GLIILFXOWpV�SRXU�VH�ORJHU�
GDQV�OD�FRPPXQH��FDU�LOV�RQW�OH�SOXV�VRXYHQW�EpQpILFLp�GX�IRQFLHU�IDPLOLDO�SRXU�FRQVWUXLUH�XQH�PDLVRQ�DSUqV��
SRXU�FHUWDLQV��XQH�SKDVH�G¶KDELWDW�HQ� ORJHPHQW� ORFDWLI� �\�FRPSULV�GDQV� OH�SDUF�23$&���&HSHQGDQW��VL�RQ�
H[WUDSROH�OHV�pYROXWLRQV�UpFHQWHV�PHVXUpHV�j�O¶pFKHOOH�GH�OD�FRPPXQDXWp�GH�FRPPXQHV��DYHF�QRWDPPHQW�
XQH�EDUULqUH� ILQDQFLqUH� OLpH�DX�FR�W�G¶DFFqV�DX� ORJHPHQW�HQ�SURSULpWp�GLIILFLOHPHQW� IUDQFKLVVDEOH�SRXU� OHV�
MHXQHV� PpQDJHV� HW� QRWDPPHQW� OHV� RXYULHUV� DJULFROHV� QRQ� LVVXV� GH� IDPLOOHV� GH� )UpWHULYH�� OD� SURFKDLQH�
YDJXH�PLJUDWRLUH�HQ�FDSDFLWp�G¶DFFpGHU�j�O¶KDELWDW�SDYLOORQQDLUH��TXL�FRPSRVH�XQH�JUDQGH�SDUWLH�GH�O¶RIIUH���
VHUD�FRPSRVpH�SRXU�XQH�SDUW�VLJQLILFDWLYH�GH�SOXV�GH�TXDUDQWH�DQV�VHUD�XQ�IDFWHXU�GH�GpVpTXLOLEUH�GH� OD�
S\UDPLGH�GHV�kJHV��/H�YLHLOOLVVHPHQW�SRXUUDLW�DLQVL�V¶DFFpOpUHU�VL�DXFXQH�PHVXUH�Q¶HVW�SULVH�SRXU�UHWHQLU�OHV�
MHXQHV�LVVXV�GH�OD�FRPPXQH�TXL�SRXU�O¶LQVWDQW��EpQpILFLHQW�G¶XQ�SDUF�ORFDWLI�pWRIIp��PDLV�GRQW�OHV�SRVVLELOLWpV�
©�QDWXUHOOHV�ª�GH�GpYHORSSHPHQW��SDU�DPpQDJHPHQW�GH�YLHOOHV�EkWLVVHV�GDQV�OHV�KDPHDX[�QRWDPPHQW��VH�
UpGXLVHQW�PpFDQLTXHPHQW��

$LQVL�� VL� G¶XQ� SRLQW� GH� YXH� VWULFWHPHQW� GpPRJUDSKLTXH�� OH� GpYHORSSHPHQW� GHV� ]RQHV� FRQVWUXFWLEOHV�
SDYLOORQQDLUHV� D� SX� FRQVWLWXHU� XQH� VROXWLRQ�� GDQV� XQH� UpVROXWLRQ� ©�IDPLOLDOH�ª� GHV� EHVRLQV� HQ� ORJHPHQWV�
�JUkFH�j�OD�PLVH�j�GLVSRVLWLRQ�G¶XQ�WHUUDLQ�SDU�OHV�SDUHQWV�SRXU�OHV�HQIDQWV���FH�PRGqOH�PRQWUH�VHV�OLPLWHV�
GDQV� XQ� FRQWH[WH� R�� OD� GHPDQGH� GpSDVVH� GpVRUPDLV� OD� VRFLR�pFRQRPLH� SURSUH� j� OD� FRPPXQH� HW� R�� OH�
ORJHPHQW� GHV� RXYULHUV� DJULFROHV� LPSOLTXH� XQ� SDUF�PHLOOHXU�PDUFKp� TXH� O¶KDELWDW� SXUHPHQW� LQGLYLGXHO�� /H�
GpYHORSSHPHQW� GH� O¶KDELWDW� SDYLOORQQDLUH� ©�DpUp�ª� SUpVHQWH� DXVVL� O¶LQFRQYpQLHQW� GH� GHYRLU� ©FRQVWUXLUH�
SHUSpWXHOOHPHQW�SRXU� FRPSHQVHU� OH� GpFRKDELWDWLRQ�� WRXW� HQ� QH� SRXYDQW� TXH� GLIILFLOHPHQW� OLPLWHU�
O¶DXJPHQWDWLRQ�GH�O¶kJH�PR\HQ�GHV�PpQDJHV�TXL�V
LQVWDOOHQW��

3RXU�pYLWHU�O¶DXJPHQWDWLRQ�GH�O¶kJH�PR\HQ�GH�OD�SRSXODWLRQ�GDQV�OD�FRPPXQH��LO�V¶DJLW�GRQF���
� GH�PDLQWHQLU�XQH�SURGXFWLRQ�VLJQLILFDWLYH�GH�ORJHPHQWV�HQ�YDOHXU�DEVROXH��
� GH� IDYRULVHU� XQ� WDX[� GH� URWDWLRQ� PR\HQ� DVVH]� pOHYp� GDQV� OH� SDUF� GH� ORJHPHQWV�� HQ� GLYHUVLILDQW�
O
RIIUH�� HQ� SURGXLVDQW�� HQ� DFFRPSDJQHPHQW� GH� OD� FRQVWUXFWLRQ� GH� ORJHPHQWV� SDYLOORQQDLUHV�� GHV�
ORJHPHQWV�SOXV�SHWLWV��GHV�ORJHPHQWV�LQWHUPpGLDLUHV��GHV�ORJHPHQWV�ORFDWLIV��

+�� /D�SRSXODWLRQ�DFWLYH�HW�OHV�WUDMHWV�GRPLFLOH�WUDYDLO�

ϮϬϬϵ ϮϬϭϰ

EŽŵďƌĞ ĚΖĞŵƉůŽŝƐ ĚĂŶƐ ůĂ ĐŽŵŵƵŶĞ ϭϭϳ ϭϯϴ
�ĐƚŝĨƐ ĂǇĂŶƚ ƵŶ ĞŵƉůŽŝ ƌĠƐŝĚĂŶƚ ĚĂŶƐ ůĂ ĐŽŵŵƵŶĞ ϮϮϯ Ϯϰϲ

/ŶĚŝĐĂƚĞƵƌ ĚĞ ĐŽŶĐĞŶƚƌĂƚŝŽŶ ĚΖĞŵƉůŽŝ ϱϮ͕ϯ ϱϲ͕ϯ

ϮϬϬϵ ϮϬϭϰ

�ĐƚŝĨƐ ĂǇĂŶƚ ƵŶ
ĞŵƉůŽŝ

ϮϮϭ Ϯϰϭ

ZĞƚƌĂŝƚĠƐ ϭϬϳ ϭϯϲ

)UpWHULYH� ����� �����
$FWLIV�D\DQW�XQ�HPSORL� ϮϮϯ Ϯϰϲ
5HWUDLWpV� ϭϬϳ ϭϯϲ
5DSSRUW�DFWLIV�D\DQW�XQ�HPSORL�UHWUDLWpV� Ϯ͕ϭ ϭ͕ϴ
6RXUFH���,16((�

(Q�������GDQV�OD�FRPPXQH��O¶pFRQRPLH�ORFDOH�JpQpUDLW�HQYLURQ�����HPSORLV��VRLW�XQ�FKLIIUH�TXL�D�SURJUHVVp�
SDU�UDSSRUW�j������������GDQV�GHV�SURSRUWLRQV�DVVH]�SURFKHV�GH�OD�FURLVVDQFH�GX�QRPEUH�G¶DFWLIV�D\DQW�XQ�
HPSORL�HW�TXL�KDELWHQW�GDQV�OD�FRPPXQH���������
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/D� SUpVHQFH� G¶XQH� pFRQRPLH� YLWLFROH� IRUWH� HW� G¶DFWLYLWpV� FRQQH[HV� j� OD� YLWLFXOWXUH� �SpSLQLqUHV�� YHQWHV� GH�
SODQV«�� IDLW� TX¶DX� UHJDUG� GH� VD� VWUDWH� GpPRJUDSKLTXH�� )UpWHULYH� FRQFHQWUH� XQ� QRPEUH� VLJQLILFDWLI�
G¶HPSORLV��&HSHQGDQW��ELHQ�TX¶DVVH]�LPSRUWDQW��FH�FKLIIUH�GHPHXUH�SOXV�GH�GHX[�IRLV�LQIpULHXU�j�FHOXL�GHV�
DFWLIV�D\DQW�XQ�HPSORL�TXL�KDELWHQW�GDQV�OD�FRPPXQH�HW�WUDYDLOOHQW�HQ�GHKRUV��
$LQVL�� OHV�pYROXWLRQV�GH�OD�SRSXODWLRQ�DFWLYH�D\DQW�XQ�HPSORL�HW�FHOOHV�GHV�UHWUDLWpV�UHIOqWHQW�SRXU�XQH�SDUW�
QRWDEOH�GHV�PRXYHPHQWV�GpPRJUDSKLTXHV�G¶pFKHOOH�VXSUD�FRPPXQDOH��/H�QRPEUH�G¶DFWLIV�D\DQW�XQ�HPSORL�
GpSHQG�SRXU�XQH�SDUWLH�VLJQLILFDWLYH�G¶XQ�FRQWH[WH�pFRQRPLTXH�TXL�pFKDSSH�j�)UpWHULYH��

/HV� pYROXWLRQV� GX� QRPEUH� G
DFWLIV� D\DQW� XQ� HPSORL� HW� GX� QRPEUH� GH� UHWUDLWpV� VRQW� HQ� JUDQGH� SDUWLH�
LQIpRGpHV�DX�PDUFKp�GH� O¶HPSORL�GH�0pWURSROH�6DYRLH�� ,OV�RQW� LQGXLW�XQ�DSSRUW�GpPRJUDSKLTXH� LPSRUWDQW�
SRUWp� SDU� XQ� VROGH� PLJUDWRLUH� IRUW� �LQVWDOODWLRQ� GH� PpQDJHV� G¶DFWLIV� GDQV� OHV� DQQpHV� TXDWUH� YLQJW�� GRQW�
O¶LQFLGHQFH�EpQpILTXH�GLUHFWH�VXU�OH�QRPEUH�WRWDO�G¶KDELWDQWV�HW�O¶kJH�PR\HQ�GH�OD�SRSXODWLRQ�V¶pWLROH�DYHF�OH�
WHPSV�� DX� IXU� HW� j� PHVXUH� TXH� OHV� PpQDJHV� TXL� RQW� FRPSRVp� OD� SUHPLqUH� YDJXH� PLJUDWRLUH� G¶DPSOHXU�
V¶DSSURFKHQW� GH� O¶kJH� GH� OD� UHWUDLWH� HW� TXH� FH� YLHLOOLVVHPHQW� Q
HVW� SOXV� TXH� SDUWLHOOHPHQW� FRPSHQVp� SDU�
O¶LQVWDOODWLRQ�GH�QRXYHDX[�PpQDJHV�G¶DFWLIV��PRLQV�QRPEUHX[���&HSHQGDQW��VL� O
pFDUW�HQWUH�QRPEUH�G
DFWLIV�
KDELWDQW� j� )UpWHULYH� HW� JLVHPHQW� G
HPSORLV� GDQV� OD� FRPPXQH� HVW� IRUW�� LO� Q
HVW� SDV� GpPHVXUp� HW� OH� WLVVX�
pFRQRPLTXH�ORFDO�D�SHUPLV�j�OD�FRPPXQH�GH�QH�SDV�GHYHQLU�XQ��YLOODJH�GRUWRLU���G
DERUG�JUkFH�j�O
pFRQRPLH�
YLWLFROH��

)UpWHULYH�� ����� �� ����� ��

(QVHPEOH� ϮϮϯ ϭϬϬ Ϯϰϲ ϭϬϬ
7UDYDLOOHQW���

$�)UpWHULYH� ϲϱ Ϯϵ͕ϯ ϳϭ Ϯϵ͕ϭ

'DQV�XQH�FRPPXQH�DXWUH�TXH�)UpWHULYH� ϭϱϴ ϳϬ͕ϳ ϭϳϰ ϳϬ͕ϵ
&&�&°XU�GH�6DYRLH� ����� �� ����� ��

(QVHPEOH� �� �� ϭϲ ϭϭϭ ϭϬϬ
7UDYDLOOHQW���

'DQV�OD�FRPPXQH�GH�UpVLGHQFH� �� �� ϯ Ϯϴϭ ϮϬ͕ϰ
'DQV�XQH�FRPPXQH�DXWUH�TXH�OD�FRPPXQH�
GH�UpVLGHQFH�

�� �� ϭϮ ϴϯϬ ϳϵ͕ϲ

'HSXLV�OHV�DQQpHV�TXDWUH�YLQJW��VXU�OH�SODQ�VRFLR�pFRQRPLTXH��OD�FRPPXQH�D�EDVFXOp�G¶XQ�IRQFWLRQQHPHQW�
UXUDO�YHUV�XQ�IRQFWLRQQHPHQW�UXUEDLQ��DYHF�XQH�SRSXODWLRQ�DJULFROH�TXL�GHPHXUH�j�XQ�QLYHDX�DVVH]�pOHYp�
PDLV�XQH�SRSXODWLRQ�DFWLYH�VXSpULHXUH�DX�YROXPH�G¶HPSORLV�LQ�VLWX��/¶pYROXWLRQ�GH�OD�SRSXODWLRQ�DFWLYH�HW�GH�
VHV� WUDMHWV� GRPLFLOH�WUDYDLO� FRUURERUHQW� O¶DQDO\VH� GHV� pOpPHQWV� VWDWLVWLTXHV� GpMj� SUpVHQWpV� �� O¶HVVRU�
GpPRJUDSKLTXH�UpFHQW�HVW�OH�UpVXOWDW�GH�O¶DGGLWLRQ���

�� G¶XQH� pFRQRPLH� ORFDOH� DJULFROH� �G¶DERUG� YLWLFROH�� TXL� JpQqUH� XQ� QR\DX� GXUDEOH� G¶HPSORLV� �SHX�
VXVFHSWLEOHV�G¶pYROXWLRQV�IRUWHV��j�OD�KDXVVH�FRPPH�j�OD�EDLVVH��

�� DYHF�XQ�GpYHORSSHPHQW�GH�O¶DFWLYLWp�pFRQRPLTXH�j�O¶pFKHOOH�GH�0pWURSROH�6DYRLH�DVVRFLp�DX�FDGUH�
GH�YLH�SURSUH�j�)UpWHULYH��

&HWWH�FRQMRQFWLRQ�D�GUDLQp�YHUV�OD�FRPPXQH�XQH�SDUWLH�GH�O¶DSSRUW�PLJUDWRLUH�TXL�V¶HVW�UpSDUWL�VXU�OD�SOXSDUW�
GHV�FRPPXQHV�UXUDOHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�&°XU�GH�6DYRLH�VLWXpHV�DX�VHLQ�RX�j�OD�IUDQJH�GH�
OD�YDOOpH�GH�O¶,VqUH��WRXW�SDUWLFXOLqUHPHQW�j�SDUWLU�GHV�DQQpHV�GHX[�PLOOH��&HSHQGDQW��O
pFRQRPLH�ORFDOH�MRXU�
HQFRUH�XQ�U{OH�IRUW���OD�FRPPXQH�VH�GLVWLQJXHQW�SDU�XQH�SDUW�TXL�GHPHXUH�VLJQLILFDWLYH�G¶DFWLIV�TXL�WUDYDLOOHQW�
GDQV�OHXU�FRPPXQH�GH�UpVLGHQFH��/j�R��GDQV�OD�FRPPXQDXWp�GH�FRPPXQHV��OHXU�SDUW�HVW�GH�O¶RUGUH�GH����
���HW�HQFRUH��FH�FKLIIUH�HVW�GRSp�SDU�0RQWPpOLDQ�HW�VHV�������FHWWH�SDUW�JULPSH�j�����j�)UpWHULYH��LO�HVW��
SDU�H[HPSOH��GH�������j�6DLQW�-HDQ�GH�OD�3RUWH�HW�GH�������j�&KkWHDXQHXI���
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6L� OH�SURILO� VRFLR�pFRQRPLTXH�GH�)UpWHULYH�HVW�
G¶DERUG� FHOXL� G¶XQH�FRPPXQH�DJULFROH�� UXUDOH��
TXL� FDSWH� GH� O¶KDELWDW� UpVLGHQWLHO�� O¶HPSORL��
O¶DFWLYLWp� pFRQRPLTXH� ORFDOH� RQW� SURJUHVVp��
PrPH�VL�FH�Q¶HVW�SDV�j� OD�PrPH�PHVXUH�TXH�
OD�GpPRJUDSKLH�

,�� /D�SRSXODWLRQ�DFWLYH�HW�OHV�WUDMHWV�GRPLFLOH�WUDYDLO���V\QWKqVH�HW�HQMHX[�

(Q� GpSLW� GH� OD� WHQGDQFH� ORXUGH� j� OD� VpSDUDWLRQ� JpRJUDSKLTXH� HQWUH� OHV� ]RQHV� G¶KDELWDW� HW� OHV� ]RQHV� GH�
WUDYDLO��TX
LO�SDUDLW�GLIILFLOH�GH�FRQWUHU�j�FRXUW�RX�PR\HQ�WHUPH�VXU�XQ�SODQ�JOREDO�� OD�FRPPXQH�FXOWLYH�XQH�
UHODWLYH�GLIIpUHQFH��HQ�QH�VH�FDUDFWpULVDQW�SDV�XQLTXHPHQW�FRPPH�XQ�WHUULWRLUH�G¶DFFXHLO�SRXU�GHV�PpQDJHV�
WUDYDLOODQW�GDQV�GHV�S{OHV�XUEDLQV�HW�YHQDQW�FKHUFKHU�XQ�FDGUH�YLH��$LQVL��)UpWHULYH�HVW�XQ� WHUULWRLUH� UXUDO��
DWWUDFWLI�SRXU�O¶KDELWDW�PDLV�GRQW���

� O¶pFRQRPLH�YLWLFROH��SUpVHQFH�G¶XQH�FDYH�FRRSpUDWLYH��GH�FDYHV�SULYpHV���
� O¶DFWLYLWp�GH�SpSLQLqUH��GH�WUDQVIRUPDWLRQ�HW�GH�FRPPHUFLDOLVDWLRQ�GHV�SODQV�

RFWURLHQW�GH�O
pSDLVVHXU�j�OD�VWUXFWXUH�VRFLR�pFRQRPLTXH��

)UpWHULYH� Q¶HVW� SDV� XQ� YLOODJH� SXUHPHQW� ©�GRUWRLU�ª�� &HWWH� VSpFLILFLWp� FRQVWLWXH� XQ� DWRXW� TX¶LO� V¶DJLW� GH�
SUpVHUYHU�� HQ� GpILQLVVDQW� OHV� PR\HQV� G¶XQ� GpYHORSSHPHQW� pFRQRPLTXH� j� OD� IRLV� FUpGLEOH� HW� FDSDEOH�
G¶DFFRPSDJQHU�OD�FURLVVDQFH�GpPRJUDSKLTXH��PrPH�VL�O
pFKHOOH�QH�VHUD�SDV�OD�PrPH��

/¶DFWLYLWp�pFRQRPLTXH�FHQWUDOH�GH�)UpWHULYH�pWDQW� OD�YLWLFXOWXUH�HW�VHV�DFWLYLWpV�GpULYpHV�� OH�GpYHORSSHPHQW�
GH� ]RQHV� G¶KDELWDW� HQ� FDSDFLWp� G¶DOWpUHU� VLJQLILFDWLYHPHQW� OH� SRWHQWLHO� YLWLFROH� GX� WHUULWRLUH� RX� OH�
IRQFWLRQQHPHQW�GHV�H[SORLWDWLRQV��GHV�DFWLYLWpV�DUWLVDQDOHV�GpSHQGDQWHV�GH� OD�YLWLFXOWXUH��SRXUUDLW�j� WHUPH�
SRUWHU� DWWHLQWH� j� FHWWH� VSpFLILFLWp�� TXL� DVVRFLH� HQFRUH� UXUDOLWp� HW� pFRQRPLH� ORFDOH�� 'H� FH� SRLQW� GH� YXH��
O¶pWDOHPHQW�XUEDLQ�� OHV�SRWHQWLHOV�FRQIOLWV�G¶XVDJHV�HQWUH� ORJHPHQWV�HW�DFWLYLWp�DJULFROH�GHYURQW�IDLUH� O¶REMHW�
G¶XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH��

Ϯϵй

ϳϭй

&ƌĠƚĞƌŝǀĞ͗ ůŝĞƵǆ ĚĞ ƚƌĂǀĂŝů ĚĞƐ ŚĂďŝƚĂŶƐ ĞŶ
ϮϬϭϰ

�ĐƚŝĨƐ ƋƵŝ ŚĂďŝƚĞŶƚ
Ğƚ ƚƌĂǀĂŝůůĞŶƚ ă
&ƌĠƚĞƌŝǀĞ

�ĐƚŝĨƐ ƋƵŝ ŚĂďŝƚĞŶƚ
ă &ƌĠƚĞƌŝǀĞ Ğƚ
ƚƌĂǀĂŝůůĞŶƚ ĂŝůůĞƵƌƐ

ϭϵй

ϴϭй

�ŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ƐĂŶƐ DŽŶƚŵĠůŝĂŶ ͗ ůŝĞƵǆ ĚĞ
ƚƌĂǀĂŝů ĚĞƐ ŚĂďŝƚĂŶƐ ĞŶ ϮϬϭϰ

�ĐƚŝĨƐ ƋƵŝ ŚĂďŝƚĞŶƚ
Ğƚ ƚƌĂǀĂŝůůĞŶƚ ĚĂŶƐ
ůĞƵƌ ĐŽŵŵƵŶĞ ĚĞ
ƌĠƐŝĚĞŶĐĞ
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/s͘ >� >K'�D�Ed

$�� /¶pYROXWLRQ�GH�O¶XUEDQLVDWLRQ�HW�GX�U\WKPH�GH�OD�FRQVWUXFWLRQ�

(Q�������OD�FRPPXQH�FRPSWDLW�����ORJHPHQWV�������UpVLGHQFHV�SULQFLSDOHV�HW����UpVLGHQFHV�VHFRQGDLUHV�
RX�RFFDVLRQQHOOHV��DX�PRPHQW�GX�UHFHQVHPHQW����
�ORJHPHQWV�VRQW�GpFODUpV�YDFDQWV���

&H�FKLIIUH�pWDEOL�SDU�O¶,16((�HVW�VXUHVWLPp��OH�QRPEUH�UpHO�GH�ORJHPHQWV�YDFDQWV�HVW�EHDXFRXS�SOXV�IDLEOH��

/¶XUEDQLVDWLRQ�V¶HVW�FRQVWUXLWH�HQ�SOXVLHXUV�SKDVHV���

3KDVH���
�� 8Q�GpYHORSSHPHQW� LQLWLDO�EDVp�VXU�XQH�VXFFHVVLRQ�GH�KDPHDX[�V¶pJUDLQDQW� OH� ORQJ�GH� OD�5�'�����

�XQ� SDU� UXLVVHDX��� GH� VWUXFWXUHV� PpGLpYDOHV�� SUpVHQWDQW� GH� IRUWHV� GHQVLWpV�� FRPSRVpV� GH�
FRQVWUXFWLRQV�DX[�SURVSHFWV�LPSRVDQWV��DJHQFpHV�GH�PDQLqUH�©�RUJDQLTXH�ª��VDQV�SODQ�SUppWDEOL�VL�
FH�Q¶HVW�GHV�TXDVL�DOLJQHPHQWV�VXU�OHV�YRLHV�SULQFLSDOHV�HW�XQH�WUDPH�YDJXHPHQW�RUWKRJRQDOH��PDLV�
G¶HPSULVHV�GHPHXUpHV�PRGHVWHV�RX�WUqV�PRGHVWHV��

/H�&KHI�OLHX�

/H�9LOODUG�

/H�EkWL�DQFLHQ���GHV�JURXSHV�GH�IHUPHV�HW�OHXUV�GpSHQGDQFHV�GpYHORSSpV�OH�ORQJ�GH�YRLHV�TXL�GHYLHQQHQW�
ORFDOHPHQW�UXHV��,FL�O¶XUEDQLVDWLRQ�HVW�UHJURXSpH�SRXU�GHV�ORJLTXHV�GH�IRQFWLRQQHPHQW�GHV�H[SORLWDWLRQV��
G¶DFFqV�DX[�FKDPSV��VDQV�FRQWUDLQWH�G¶RUJDQLVDWLRQ�GpIHQVLYH��
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3KDVH���

8Q� GpYHORSSHPHQW� DVVH]� GLIIXV� HQ�
PDLVRQV� LQGLYLGXHOOHV�� TXL� D� WUDGXLW�
SDUDGR[DOHPHQW� OD� YLWDOLWp� GH� O¶pFRQRPLH�
DJULFROH� ORFDOH�� /¶DFWLYLWp� YLWLFROH�� OD�
SURGXFWLRQ� GH� SODQWV�� RQW� JpQpUp� GHV�
EHVRLQV� HQ� ORJHPHQWV� SRXU� OHV�
JpQpUDWLRQV� QRXYHOOHV� GH� YLWLFXOWHXUV��
$LQVL�� TXDQG� OHV� SDUHQWV� RQW� FRQWLQXp�
G¶KDELWHU�� j� OHXU� UHWUDLWH�� OHV� VLqJHV�
G¶H[SORLWDWLRQV�KLVWRULTXHV�� OHV�EHVRLQV�HQ�
ORJHPHQWV�� HQ� GpSLW� GX� IDLW� TX¶LOV�
SURYHQDLHQW� G¶DJULFXOWHXUV�� RQW� UHSURGXLW�
OHV� FDUDFWpULVWLTXHV� GH� O¶KDELWDW�
SDYLOORQQDLUH� ©FODVVLTXH�ª� �GHV� PDLVRQV�
VXU� GH� JUDQGHV� SDUFHOOHV�� GpWDFKpHV� GHV�
KDPHDX[���

&HV� GHUQLqUHV� DQQpHV�� OD� SURGXFWLRQ�
QRXYHOOH� GH� ORJHPHQWV� SURYLHQW� DXVVL�� j�
O¶LQVWDU� GH� EHDXFRXS� G¶DXWUHV� FRPPXQHV�
UXUDOHV�� GH� O¶LQVWDOODWLRQ� GH� PpQDJHV�
H[WpULHXUV�j�)UpWHWLYH��

/¶H[HPSOH�GHV�)LDUGLqUHV���OHV�PDLVRQV�UpFHQWHV�VDWHOOLWHV�DX[�
JURXSHV�GH�FRQVWUXFWLRQV�DQFLHQQHV��

3KDVH���
$� SDUWLU� GH� ������ DYHF� OD� ILQ� GH� OD� FRQWUDLQWH� GH� VXUIDFH� PLQLPDOH� GH� WHUUDLQ� UHTXLVH� SRXU� FRQVWUXLUH�
�DEURJpH� SDU� OD� ORL� $/85��� GHV� WHUUDLQV� VLWXpV� GDQV� OHV� ]RQHV� FRQVWUXFWLEOHV� GH� O¶DFWXHO� 3/8� TXL�
Q¶DWWHLJQDLHQW�SDV�OHV������Pð�PLQLPXP�RQW�SX�rWUH�YHQGXV��G¶DXWUHV�SOXV�JUDQGV��GLYLVpV��&HWWH�pYROXWLRQ�
GH�OD�UpJOHPHQWDWLRQ�D�SHUPLV�DXVVL�OD�FUpDWLRQ�GHV�ORWLVVHPHQWV�GH�/D�/DX]LqUH�HW�GX�-DUGLQ�GH�/RXLVH����
ORJHPHQWV�HQ�WRXW���

(QFDGUpV� HQ� RUDQJH��� OHV� �� ORJHPHQWV� JURXSpV� GH� O¶RSpUDWLRQ� GH�
ORJHPHQWV�ORFDWLIV�SXEOLFV�UpDOLVpV�SDU�O¶23$&�GH�6DYRLH��
(QFDGUp� HQ� MDXQH��� XQ� SHWLW� ORWLVVHPHQW� GH� �� PDLVRQV� TXL� D� SX� rWUH�
UpDOLVp�JUkFH�j�OD�VXSSUHVVLRQ�GH�OD�UqJOH�GHV�©������Pð�PLQLPXP�ª�

3DUDOOqOHPHQW� HW� GH� PDQLqUH�
PDUJLQDOH�� TXHOTXHV� SHWLWV�
ORWLVVHPHQWV� RQW� LQWURGXLW� XQ�
XUEDQLVPH� SOXV� RUJDQLVp�� PDLV�
GHPHXUp� VXU� OH� PRGqOH�
SDYLOORQQDLUH�� GH� UHODWLYH� IDLEOH�
GHQVLWp�� /H� JURXSH� GH� ��
ORJHPHQWV� ORFDWLIV� DLGpV� IDFH� j�
O¶pFROH�� HQ� SHWLW� FROOHFWLI�
FRQVWLWXH� WRXWHIRLV� XQH�
H[FHSWLRQ�SRVLWLYH��
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$SUqV� OD� SpULRGH� ©�GH� GpPDUUDJH�ª�
GH� O¶XUEDQLVDWLRQ�� GDQV� OHV� DQQpHV�
TXDWUH� YLQJW�� VXLYLH� G¶XQH� SpULRGH�
©�FUHXVH�ª�� OH�U\WKPH�GH�FURLVVDQFH�
GX� SDUF� GH� UpVLGHQFHV� SULQFLSDOHV�
UHSDUW� VHQVLEOHPHQW� j� OD� KDXVVH�
GHSXLV� OHV� DQQpHV� GHX[�PLOOH�� SRXU�
DUULYHU� j� XQ� U\WKPH� DQQXHO� PR\HQ�
GH� �� UpVLGHQFHV� SULQFLSDOHV� GHSXLV�
������ (Q� GpSLW� GH� VHV� IOXFWXDWLRQV�
G¶XQH� SpULRGH� LQWHUFHQVLWDLUH� j�
O¶DXWUH�� OH� SDUF� GH� UpVLGHQFHV�
VHFRQGDLUHV� GHPHXUH� PDUJLQDO� HQ�
HIIHFWLI�� VDQV� SHVHU� VXU� OH� PDUFKp�
GHV�UpVLGHQFHV�SULQFLSDOHV��

)UpWHULYH���U\WKPH�GH�FURLVVDQFH�DQQXHO�GX�SDUF�GH�UpVLGHQFHV�SULQFLSDOHV�HW�VHFRQGDLUHV��ORJ��DQ�

���������� ���������� ���������� ���������� ����������

5pVLGHQFHV�
SULQFLSDOHV� Ϭ͕ϳ ϱ͕ϭ ϭ͕ϭ Ϯ͕ϱ ϰ͕Ϭ

5pVLGHQFHV�
VHFRQGDLUHV�� Ϯ͕ϭ ϭ͕ϱ Ϭ͕ϰ Ϭ͕ϳ Ϭ͕ϴ

%�� /¶pYROXWLRQ�TXDQWLWDWLYH�GX�SDUF�GH�ORJHPHQWV�HW�OHV�IDFWHXUV�G¶pYROXWLRQ�

)UpWHULYH� ���� ���� ���� ����� ����� �����

(QVHPEOH� ϭϳϲ ϭϵϱ ϮϬϲ Ϯϭϵ Ϯϰϲ ϮϲϬ
5pVLGHQFHV�SULQFLSDOHV� ϭϭϰ ϭϭϵ ϭϲϬ ϭϳϬ ϭϵϱ Ϯϭϱ
5pVLGHQFHV�VHFRQGDLUHV�HW�ORJHPHQWV�RFFDVLRQQHOV� Ϯϴ ϰϯ ϯϭ Ϯϳ ϮϬ Ϯϰ
/RJHPHQWV�YDFDQWV� ϯϰ ϯϯ ϭϱ ϮϮ ϯϬ Ϯϭ

)UpWHULYH����� ����� ����� ����� ����� ����� �����

5pVLGHQFHV�SULQFLSDOHV� ϲϰ͕ϴй ϲϭ͕Ϭй ϳϳ͕ϳй ϳϳ͕ϲй ϳϵ͕ϯй ϴϮ͕ϳй
5pVLGHQFHV�VHFRQGDLUHV�HW�ORJHPHQWV�
RFFDVLRQQHOV� ϭϱ͕ϵй ϮϮ͕ϭй ϭϱ͕Ϭй ϭϮ͕ϯй ϴ͕ϭй ϵ͕Ϯй

/RJHPHQWV�YDFDQWV� ϭϵ͕ϯй ϭϲ͕ϵй ϳ͕ϯй ϭϬ͕Ϭй ϭϮ͕Ϯй ϴ͕ϭй

&°XU�GH�6DYRLH����� ����� ����� ����� ����� ����� �����

5pVLGHQFHV�SULQFLSDOHV� ϳϯ͕ϳй ϳϰ͕ϯй ϳϳ͕ϳй ϴϮ͕Ϭй ϴϰ͕ϴй ϴϱ͕Ϭй
5pVLGHQFHV�VHFRQGDLUHV�HW�ORJHPHQWV�
RFFDVLRQQHOV� ϭϱ͕Ϭй ϭϱ͕ϴй ϭϲ͕ϱй ϭϮ͕Ϭй ϴ͕ϰй ϳ͕ϵй

/RJHPHQWV�YDFDQWV� ϭϭ͕ϯй ϵ͕ϴй ϱ͕ϳй ϲ͕Ϭй ϲ͕ϴй ϳ͕ϭй
6RXUFH���,16((�

,O� HVW� SUpFLVp� TX¶XQ� ORJHPHQW� HVW� GpILQL� LFL� FRPPH� ©�XQH� XQLWp� G¶KDELWDWLRQ�ª� SRXYDQW� DFFXHLOOLU� XQ� PpQDJH�� 8Q�
EkWLPHQW�G¶KDELWDWLRQ�SHXW�GRQF�FRPSUHQGUH�SOXVLHXUV�ORJHPHQWV��FRPPH�GDQV�OH�FDV�G¶XQ�LPPHXEOH�FROOHFWLI��RX�XQ�
VHXO�ORJHPHQW��FRPPH�GDQV�OH�FDV�G¶XQH�PDLVRQ�LQGLYLGXHOOH��FDV�ODUJHPHQW�OH�SOXV�UpSDQGX�GDQV�OD�FRPPXQH���

Ϯ͕Ϭ

ϭ͕Ϭ

Ϭ͕Ϭ

ϭ͕Ϭ

Ϯ͕Ϭ

ϯ͕Ϭ

ϰ͕Ϭ

ϱ͕Ϭ

ϲ͕Ϭ

&ƌĠƚĞƌŝǀĞ ͗ ƉƌŽĚƵĐƚŝŽŶ ĚĞ ƌĠƐŝĚĞŶĐĞƐ ƉƌŝŶĐŝƉĂůĞƐ Ğƚ
ƐĞĐŽŶĚĂŝƌĞƐ ƉĂƌ ƉĠƌŝŽĚĞƐ ŝŶƚĞƌĐĞŶƐŝƚĂŝƌĞƐ ;ůŽŐͬ͘ĂŶͿ

ZĠƐŝĚĞŶĐĞƐ ƉƌŝŶĐŝƉĂůĞƐ

ZĠƐŝĚĞŶĐĞƐ ƐĞĐŽŶĚĂŝƌĞƐ
Ğƚ ůŽŐĞŵĞŶƚƐ
ŽĐĐĂƐŝŽŶŶĞůƐ
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/D�SURGXFWLRQ�GH�UpVLGHQFHV�SULQFLSDOHV�GDQV�OD�FRPPXQH�VXLW�XQH�FRXUEH�GH�FURLVVDQFH�WUqV�QHWWH��VHORQ�
XQ� U\WKPH� VRXWHQX� GHSXLV� OD� ILQ� GHV� DQQpHV� VRL[DQWH�GL[�� (OOH� VH� FDEUH� GDQV� OHV� DQQpHV� TXDWUH� YLQJW��
V¶LQIOpFKLW� QHWWHPHQW� GDQV� OHV� DQQpHV� TXDWUH� YLQJW� GL[�� SRXU� UHSUHQGUH� XQ� U\WKPH� VRXWHQX� HQVXLWH�� /D�
FRXUEH�G¶pYROXWLRQ�GX�SDUF�GH�UpVLGHQFHV�VHFRQGDLUHV��GRQW�O¶HIIHFWLI�HVW�EHDXFRXS�SOXV�IDLEOH�HQ�GpSLW�GH�OD�
UXUDOLWp�GH�OD�FRPPXQH��HVW�TXDVL�DWRQH��

(QWUH�)UpWHULYH�HW�OD�FRPPXQDXWp�GH�FRPPXQHV�VDQV�0RQWPpOLDQ��j�OD�VWUXFWXUH�XUEDLQH��GRQW�O¶pYROXWLRQ�
GX�SDUF�GH�ORJHPHQWV�QH�VXLW�SDV�OHV�PrPHV�©�UqJOHV�ª�TXH�FHOOHV�TXL�UpJLVVHQW�OHV�pYROXWLRQV�GHV�SDUFV�
GHV�FRPPXQHV�UXUDOHV�RX�©�UXUEDLQHV�ª�GH�OD�FRPPXQDXWp�GH�FRPPXQHV���FHUWDLQV�SRLQWV�FRPPXQV�PDLV�
DXVVL�GHV�GLIIpUHQFHV�VH�PDQLIHVWHQW���j�)UpWHULYH��OD�SDUW�GHV�UpVLGHQFHV�VHFRQGDLUHV�VH�VLWXH�GDQV�O¶RUGUH�
GH�JUDQGHXU�GH�FHOXL� OH� OD�FRPPXQDXWp�GH�FRPPXQHV�HW� WUDGXLW�ELHQ� O¶HPSKDVH�GH�VRQ� WHUULWRLUH�DYHF� OD�
VLWXDWLRQ� JpRJUDSKLTXH� �� XQ� HVSDFH� GH� WUDQVLWLRQ�� D[p� VXU� OD� YDOOpH� GH� O¶,VqUH� HW� VHV� FRQWUHIRUWV� GH�
0RQWDJQH��GRQW� OD� UXUDOLWp�HW� OD�SUR[LPLWp�DYHF�GHV�S{OHV�G¶HPSORLV�G¶LPSRUWDQFH�JpQqUHQW�XQH�GHPDQGH�
IRUWH�HQ�UpVLGHQFHV�SULQFLSDOHV��PDLV�KRUV�GRPDLQH�VNLDEOH��VDQV�VLWH�WRXULVWLTXH�SKDUH��FDSDEOH�GH�JpQpUHU�
XQH� UpHOOH�pFRQRPLH� WRXULVWLTXH�TXL�G\QDPLVHUDLW� OH�PDUFKp�GHV� UpVLGHQFHV�VHFRQGDLUHV��/HV� UpVLGHQFHV�
VHFRQGDLUHV�SUpVHQWHV�VXU�OH�WHUULWRLUH�VRQW�HVVHQWLHOOHPHQW�GHV�PDLVRQV�IDPLOLDOHV�GH�SHUVRQQHV�QH�YLYDQW�
SOXV�j�)UpWHULYH��XWLOLVpHV�RFFDVLRQQHOOHPHQW�SRXU�OHV�YDFDQFHV�HW�RX�HQ�DWWHQWH�GH�O¶LQVWDOODWLRQ�GH�O¶XQ�VHV�
PHPEUHV��GDQV�XQH�pWDSH�GH�VRQ�SDUFRXUV�UpVLGHQWLHO��

Ϭ

ϱϬ

ϭϬϬ

ϭϱϬ

ϮϬϬ

ϮϱϬ

ϭϵ
ϲϴ

ϭϵ
ϳϯ

ϭϵ
ϳϴ

ϭϵ
ϴϯ

ϭϵ
ϴϴ

ϭϵ
ϵϯ

ϭϵ
ϵϴ

ϮϬ
Ϭϯ

ϮϬ
Ϭϴ

ϮϬ
ϭϯ

E
ďƌ
Ğ
ĚĞ

ůŽ
ŐĞ

ŵ
ĞŶ

ƚƐ

&ƌĠƚĞƌŝǀĞ ͗ ůĞƐ ĠǀŽůƵƚŝŽŶƐ ĚƵ ƉĂƌĐ ĚĞ ůŽŐĞŵĞŶƚƐ

ZĠƐŝĚĞŶĐĞƐ ƉƌŝŶĐŝƉĂůĞƐ

ZĠƐŝĚĞŶĐĞƐ
ƐĞĐŽŶĚĂŝƌĞƐ Ğƚ
ůŽŐĞŵĞŶƚƐ
ŽĐĐĂƐŝŽŶŶĞůƐ

>ŽŐĞŵĞŶƚƐ ǀĂĐĂŶƚƐ

Ϭ

ϮϬϬϬ

ϰϬϬϬ

ϲϬϬϬ

ϴϬϬϬ

ϭϬϬϬϬ

ϭϮϬϬϬ

ϭϰϬϬϬ

ϭϵ
ϲϴ

ϭϵ
ϳϯ

ϭϵ
ϳϴ

ϭϵ
ϴϯ

ϭϵ
ϴϴ

ϭϵ
ϵϯ

ϭϵ
ϵϴ

ϮϬ
Ϭϯ

ϮϬ
Ϭϴ

ϮϬ
ϭϯ

E
Žŵ

ďƌ
Ğ
ĚĞ

ůŽ
ŐĞ

ŵ
ĞŶ

ƚƐ

�� �ŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ƐĂŶƐ DŽŶƚŵĠůŝĂŶ ͗ ůĞƐ ĠǀŽůƵƚŝŽŶƐ ĚƵ ƉĂƌĐ
ĚĞ ůŽŐĞŵĞŶƚƐ

ZĠƐŝĚĞŶĐĞƐ ƉƌŝŶĐŝƉĂůĞƐ

ZĠƐŝĚĞŶĐĞƐ
ƐĞĐŽŶĚĂŝƌĞƐ Ğƚ
ůŽŐĞŵĞŶƚƐ
ŽĐĐĂƐŝŽŶŶĞůƐ

>ŽŐĞŵĞŶƚƐ ǀĂĐĂŶƚƐ
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��

&�� /HV�IDFWHXUV�G¶pYROXWLRQ�

ϭϵϳϱ ϭϵϴϮ ϭϵϴϮ ϭϵϵϬ ϭϵϵϬ ϭϵϵϵ ϭϵϵϵ ϮϬϬϵ ϮϬϬϵ ϮϬϭϰ

�ƌĠĂƚŝŽŶ ĚĞ ƌĠƐŝĚĞŶĐĞƐ ƉƌŝŶĐŝƉĂůĞƐ ϱ ϰϭ ϭϬ Ϯϱ ϮϬ
�ƌĠĂƚŝŽŶ ĚĞ ƌĠƐŝĚĞŶĐĞƐ ƐĞĐŽŶĚĂŝƌĞƐ ϭϱ ϭϮ ϰ ϳ ϰ

(QWUH� ����� HW� ������ OH� SDUF� GH� ORJHPHQWV� D� DXJPHQWp� GH� SUqV� GH� ����GDQV� OD� FRPPXQH��'DQV� FHWWH�
SpULRGH��OD�FURLVVDQFH�HQ�YDOHXU�DEVROXH�D�FRQFHUQp�OHV�UpVLGHQFHV�SULQFLSDOHV��

'HV�DQQpHV�VRL[DQWH�GL[�HW�MXVTX¶j�OD�ILQ�GHV�DQQpHV�TXDWUH�YLQJW��OH�PDUFKp�GX�ORJHPHQW�j�)UpWHULYH�
HVW�HVVHQWLHOOHPHQW�SRUWp�SDU�OHV�EHVRLQV�LVVXV�GH�O¶pFRQRPLH�DJULFROH��/¶DFFHVVLRQ�DX�ORJHPHQW�VH�IDLW��OH�
SOXV� IUpTXHPPHQW��SDU� OD�PLVH�j�GLVSRVLWLRQ�G¶XQ� WHUUDLQ� IDPLOLDO��R�� OD�GHUQLqUH�JpQpUDWLRQ�G¶DJULFXOWHXUV�
V¶LQVWDOOH��WDQGLV�TXH�OHV�SDUHQWV�GHPHXUHQW�GDQV�OH�VLqJH�G¶H[SORLWDWLRQ�KLVWRULTXH��

(QWUH����� HW������� OD� WUDGXFWLRQ�©�HQ� ORJHPHQWV�QRXYHDX[�ª�GX�GpYHORSSHPHQW�GH� O¶pFRQRPLH�DJULFROH�
HVW�PRLQV�GLUHFWH��FDU�OHV�EHVRLQV�GHV�QRXYHOOHV�JpQpUDWLRQV�G¶DJULFXOWHXUV�RQW�pWp�VDWLVIDLWV�GDQV�OHV�GHX[�
GpFHQQLHV�SUpFpGHQWHV��

/D� SpULRGH� ����� ±� ����� UHQRXH� DYHF� XQ� U\WKPH� GH� SURJUHVVLRQ� LPSRUWDQW� GX� SDUF� GH� UpVLGHQFHV�
SULQFLSDOHV��SOXV�GH���ORJHPHQWV�SDU�DQ�GHSXLV��������&HWWH�SpULRGH�D�YX�XQH�FRQMRQFWLRQ�QRXYHOOH�HQWUH���

� OHV�FDXVHV�KLVWRULTXHV�GH� OD�SURGXFWLRQ�GH� ORJHPHQWV�GDQV� OD�SDUWLH�2XHVW�GH� OD�FRPPXQDXWp�GH�
FRPPXQHV��F
HVW�j�GLUH���
�� XQH� FURLVVDQFH� OLpH� j� OD� G\QDPLTXH� GH� O¶pFRQRPLH� GH� 0pWURSROH� 6DYRLH�� TXL� JpQqUH� GHV�

EHVRLQV�HQ�ORJHPHQWV�GH�JUDQGH�pFKHOOH��
�� XQH� FURLVVDQFH� LVVXH� GH� O¶pFRQRPLH� DJULFROH�� TXL� JpQqUH� GHV� EHVRLQV� HQ� PDLQ� G¶°XYUH�

LPSRUWDQWV��6L� OHV�SHUVRQQHV�RFFXSDQW�GHV�HPSORLV� IDPLOLDX[�VRQW� ORJpHV�SDU�GpILQLWLRQ�GDQV�
OHV� H[SORLWDWLRQV�� OHV� RXYULHUV� DJULFROHV� VDODULpV� RFFXSHQW� GHV� ORJHPHQWV� KRUV� H[SORLWDWLRQV��
VRXYHQW�ORFDWLIV��

'�� /HV�SULQFLSDX[�OHYLHUV�GH�GpYHORSSHPHQW�GX�SDUF�GH�ORJHPHQWV���V\QWKqVH�HW�HQMHX[�

)UpWHULYH�H[HUFH�GpVRUPDLV�XQH�FHUWDLQH�DWWUDFWLYLWp�SRXU�OH�ORJHPHQW�SHUPDQHQW�DX�WUDYHUV�GX�FDGUH�GH�YLH�
TX¶HOOH�RIIUH�DVVRFLp�j�VD�UHODWLYH� IDFLOLWp�G¶DFFqV�DX[�]RQHV�G¶HPSORLV��QRWDPPHQW�&KDPEpULHQQHV��GDQV�
XQ� VHFWHXU� JpRJUDSKLTXH� R�� OH� GpYHORSSHPHQW� GH� O¶XUEDQLVDWLRQ� D� G¶DERUG� GpSHQGX� �F¶HVW� PRLQV� YUDL�
DXMRXUG¶KXL��GH�OD�SRVLWLRQ�GHV�FRPPXQHV�SDU�UDSSRUW�j�FHWWH�DJJORPpUDWLRQ��/D�GLPHQVLRQ�UXUDOH�PDUTXpH�
GH�)UpWHULYH�HW�VRQ�pFRQRPLH�YLWLFROH�JpQqUHQW�DXVVL�XQ�EHVRLQ�VSpFLILTXH�HQ�ORJHPHQWV�SRXU�OHV�RXYULHUV�
HPSOR\pV�GDQV�OHV�GLIIpUHQWHV�H[SORLWDWLRQV��TXL�V¶HVW�QRWDPPHQW�WUDGXLW�SDU�XQH�YDJXH�GH�UHVWDXUDWLRQ�GH�
EkWLVVHV� DQFLHQQHV� GDQV� OHV� KDPHDX[�� HQ� GpJDJHDQW� DLQVL� XQH� FDSDFLWp� ORFDWLYH� VXSSOpPHQWDLUH� HW�
UpSRQGUH�j�FH�PDUFKp�DVVH]�VSpFLILTXH��

&HV� GHUQLqUHV� DQQpHV�� OD� FRPPXQH�� SDUDOOqOHPHQW� DX� GpYHORSSHPHQW� GH� O¶KDELWDW� DX� FRXS� SDU� FRXS�� D�
UpDOLVp� XQH� RSpUDWLRQ� GH� �� ORJHPHQWV� JURXSpV�� IDFH� j� O¶pFROH�� DX� &KHI�OLHX�� /HV� ORWLVVHPHQWV� UpFHQWV�
WHQGHQW� SDU� DLOOHXUV� YHUV� XQH�GHQVLILFDWLRQ�TXL� WUDGXLW� O¶DGDSWDWLRQ�GX�PDUFKp�DX[�PR\HQV� ILQDQFLHUV� GHV�
PpQDJHV��

(Q�SULYLOpJLDQW�OD�UHSURGXFWLRQ�GH�FHV�W\SHV�G¶RSpUDWLRQV�SDU�UDSSRUW�j�O¶KDELWDW�GLIIXV�DX�FRXS�SDU�FRXS��OHV�
IRUPHV� XUEDLQHV� HW� OH� SKDVDJH� GH� OD� FRQVWUXFWLRQ� GH� ORJHPHQWV� VHUDLHQW� PLHX[� PDLWULVpV�� &RPPH� OHV�
FKLIIUHV�GX�GHUQLHU�UHFHQVHPHQW�OH�PRQWUHQW��OH�GpYHORSSHPHQW�GH�O¶KDELWDW�LQWHUPpGLDLUH�HW�OD�UpKDELOLWDWLRQ�
UHQIRUFHUDLHQW� DXVVL� OD� FRUUpODWLRQ� �HQ� OLPLWDQW� O¶LQIOXHQFH� GH� OD� GpFRKDELWDWLRQ�� HQWUH� SURGXFWLRQ� GH�
ORJHPHQWV�HW�FURLVVDQFH�GpPRJUDSKLTXH��
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/D�PLVH�HQ�SODFH�GX�3�/�8��UHYrW�XQ�LQWpUrW�WRXW�SDUWLFXOLHU�GDQV�FH�FRQWH[WH���
� HQ� SHUPHWWDQW� GH� SURGXLUH� XQ� QRPEUH� VXIILVDPPHQW� LPSRUWDQW� GH� ORJHPHQWV� SRXU� DVVXUHU� ©�HQ�
YDOHXU�DEVROXH�ª�XQH�SURJUHVVLRQ�GpPRJUDSKLTXH�QpFHVVDLUH�PDLV�FRQWU{OpH��

� HQ� IDYRULVDQW�� DX� WUDYHUV� G
RULHQWDWLRQV� G¶DPpQDJHPHQW�� XQH� XUEDQLVDWLRQ� RUJDQLVpH��
FRQFHSWXDOLVpH���
�� TXL� OLPLWHUDLW� OD� FRQVWUXFWLRQ� GH� ORJHPHQWV� DX� FRXS� SDU� FRXS�� TXL� WHQGHQW� j� DOWpUHU� O
HVSDFH�

UXUDO�HW�j�EDQDOLVHU�OHV�SD\VDJHV��
�� TXL�LQIOXHUDLW�VXU�OD�W\SRORJLH�GHV�ORJHPHQWV�HW�SHUPHWWUDLW�GH�SRXUVXLYUH�O¶HIIRUW�GpMj�HQJDJp�

GDQV�OH�GHUQLHU�3/8�GH�GLYHUVLILFDWLRQ�GH�O
RIIUH��QpFHVVDLUH�SRXU�O
DFFXHLO�GH�MHXQHV�PpQDJHV�
QRWDPPHQW��

(Q�FH�TXL�FRQFHUQH�OHV�UpVLGHQFHV�VHFRQGDLUHV���GDQV�OD�FRPPXQH��OH�PDUFKp�GH�O¶KDELWDW�QRQ�SHUPDQHQW�
HVW� UHVWp� FRQILGHQWLHO�� FRPSWH�WHQX� � GHV� EHVRLQV� HQ� ORJHPHQWV� SHUPDQHQWV�� 'HSXLV� SOXV� GH� ��� DQV�� OH�
QRPEUH�GH�UpVLGHQFHV�VHFRQGDLUHV�VWDJQH��DXWRXU�G¶XQH�JURVVH�YLQJWDLQH�GH�FRQVWUXFWLRQV���

$LQVL��RQ�SHXW�pWDEOLU�TX¶j�O¶KRUL]RQ�������LO�HVW�SUREDEOH�TXH�OH�PDUFKp�GHV�UpVLGHQFHV�VHFRQGDLUHV�UHVWHUD�
WUqV�IDLEOH�HW�VDQV�LPSDFW�VXU�OD�G\QDPLTXH�GH�SURGXFWLRQ�GH�UpVLGHQFHV�SULQFLSDOHV��

(�� 7DLOOH�GHV�ORJHPHQWV��UpVLGHQFHV�SULQFLSDOHV��

)UpWHULYH� ϮϬϬϵ й ϮϬϭϰ й
&&�&°XU�GH�
6DYRLH�VDQV�
0RQWPpOLDQ�

ϮϬϭϰ й

(QVHPEOH� ϭϵϱ ϭϬϬ Ϯϭϱ ϭϬϬ �ŶƐĞŵďůĞ ϭϮϵϯϮ ϭϬϬ͕ϬϬй

��SLqFH� ϰ ϭ͕ϵ Ϯ Ϭ͕ϵ ϭ ƉŝğĐĞ ϭϴϱ ϭ͕ϰϯй

��SLqFHV� ϭϴ ϵ͕ϰ ϭϭ ϱ͕ϯ Ϯ ƉŝğĐĞƐ ϳϱϲ ϱ͕ϴϱй

��SLqFHV� Ϯϵ ϭϱ͕ϭ ϯϬ ϭϰ͕Ϯ ϯ ƉŝğĐĞƐ ϭϵϱϰ ϭϱ͕ϭϭй

��SLqFHV� ϱϭ Ϯϲ͕ϯ ϱϳ Ϯϲ͕ϱ ϰ ƉŝğĐĞƐ ϯϰϰϴ Ϯϲ͕ϲϲй

��SLqFHV�RX�SOXV� ϭϵϱ ϭϬϬ Ϯϭϱ ϭϬϬ ϱ ƉŝğĐĞƐ ŽƵ ƉůƵƐ ϲϱϴϵ ϱϬ͕ϵϱй
6RXUFH���,16((�

)UpWHULYH� ϮϬϬϵ ϮϬϭϰ

3DUW�GHV�PDLVRQV����� ������ ������

3DUW�GHV�DSSDUWHPHQWV����� ������ �����

&RPPXQDXWp�GH�FRPPXQHV� ����� �����

3DUW�GHV�PDLVRQV����� ͬ ϳϯ͕ϵй

3DUW�GHV�DSSDUWHPHQWV����� ͬ Ϯϱ͕ϱй

(Q� ������ XQH� JUDQGH� SDUWLH� GHV� LPPHXEOHV� FROOHFWLIV� HVW� VLWXpH� j�0RQWPpOLDQ� �UHFHQVHPHQW� ,16((�� RX�
6DLQW� 3LHUUH� G¶$OELJQ\� �UHVSHFWLYHPHQW� GH� ������ HW� ���� GHV� UpVLGHQFHV� SULQFLSDOHV��� 3DUPL� OHV� DXWUHV�
FRPPXQHV� UXUDOHV� GH� OD� FRPPXQDXWp� GH� FRPPXQHV�� )UpWHULYH� QH� VH� GLVWLQJXH� SDV� YUDLPHQW�� DYHF� XQ�
KDELWDW� UpFHQW� �ORJHPHQWV� QHXIV�� HVVHQWLHOOHPHQW� SDYLOORQQDLUH�� GpYHORSSp� DYHF� XQH� GHQVLWp� IDLEOH� TXL� D�
URPSX� DYHF� OD� ORJLTXH� KLVWRULTXH� G¶LPSODQWDWLRQ� GH� O¶KDELWDW� �TXL� DYDLW� FRQVDFUp� OH� UHJURXSHPHQW��
QRWDPPHQW�SRXU�GHV� UDLVRQV�GH�SUpVHUYDWLRQ�GHV� WHUUHV�DJULFROHV���&¶HVW�j�SDUWLU�GHV�DQQpHV����TXH� OHV�
YLWLFXOWHXUV� ±SpSLQLpULVWHV� RQW� FRQVWUXLW� HQ�GHKRUV� GHV� KDPHDX[� SRXU� UpDOLVHU� OH� SOXV� VRXYHQW� GH� JUDQGV�
ORJHPHQWV��'HSXLV��OD�WHQGDQFH�V¶LQIOpFKLW���VXU�OHV����ORJHPHQWV�OHV�SOXV�UpFHQWV��VHXOHPHQW���GpSDVVHQW�
OHV� ���� Pð� GH� VXUIDFH� GH� SODQFKHU�� 'DQV� OHV� GHX[� SHWLWV� ORWLVVHPHQWV� GX� &KHI�OLHX�� OHV� ORJHPHQWV� QH�
GpSDVVHQW�SDV�����Pð�GH�VXUIDFH�GH�SODQFKHU��3DU�DLOOHXUV�� OD�PLVH�VXU� OH�PDUFKp� �VRXYHQW� ORFDWLI��G¶XQ�
QRPEUH�LPSRUWDQW�G¶KDELWDWLRQV�UpQRYpHV�HQ�F°XUV�GH�KDPHDX[�SURSRVH�XQH�RIIUH�PRLQV�VWDQGDUGLVpH�TXH�
OD�PDLVRQ�LQGLYLGXHOOH��TXL�D�FRQVWLWXp�O¶HVVHQWLHO�GHV�ORJHPHQWV�QHXIV�GHSXLV�XQH�TXDUDQWDLQH�G¶DQQpHV��
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$� )UpWHULYH� FRPPH� GDQV� OD�
FRPPXQDXWp� GH� FRPPXQHV�� OHV�
JUDQGV�ORJHPHQWV����SLqFHV�RX�SOXV��
VRQW� ODUJHPHQW� VXUUHSUpVHQWpV��
7RXWHIRLV�� OD� VLWXDWLRQ� GH� )UpWHULYH�
HVW� PHLOOHXUH� TXH� FHOOH� GHV� DXWUHV�
SHWLWHV�FRPPXQHV�UXUDOHV��DYHF�XQH�
UpSDUWLWLRQ�SOXV�pTXLOLEUpH��

/D�VWUXFWXUH�GH�O¶KDELWDW�GLIIXV���SDV�G¶RUJDQLVDWLRQ�G¶HQVHPEOH�QL�G¶HVSDFH�FRPPXQ��GHV�YRLHV�
pWURLWHV�HW�DX[�PXOWLSOHV�UDPLILFDWLRQV��

/¶RSpUDWLRQ�GH�ORJHPHQWV�JURXSpV�j�FRWp�GH�O¶pFROH��

Ϭ͕ϬϬй ϮϬ͕ϬϬй ϰϬ͕ϬϬй ϲϬ͕ϬϬй

ϭ ƉŝğĐĞ
Ϯ ƉŝğĐĞƐ
ϯ ƉŝğĐĞƐ
ϰ ƉŝğĐĞƐ

ϱ ƉŝğĐĞƐ ŽƵ ƉůƵƐ

�ŽŵƉĂƌĂŝƐŽŶ &ƌĠƚĞƌŝǀĞ ͬ �ŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ͗ ƌĠƉĂƌƚŝƚŝŽŶ
ĚĞƐ ƌĠƐŝĚĞŶĐĞƐ ƉƌŝŶĐŝƉĂůĞƐ ƉĂƌ ŶŽŵďƌĞ ĚĞ ƉŝğĐĞƐ ĞŶ

ϮϬϭϰ

�ƈƵƌ ĚĞ ^ĂǀŽŝĞ

&ƌĠƚĞƌŝǀĞ
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)�� /HV�SULQFLSDX[�OHYLHUV�GH�GpYHORSSHPHQW�GX�SDUF�GH�ORJHPHQWV���V\QWKqVH�HW�HQMHX[�

$X�UHJDUG�GHV�UpVXOWDWV�SRVLWLIV�VXU�OD�GpPRJUDSKLH�GH�O¶KDELWDW�LQWHUPpGLDLUH�HW�GX�ORJHPHQW�ORFDWLI�DLGp��LO�
VHUDLW�LQWpUHVVDQW�GH�SRXUVXLYUH�O¶HIIRUW�GH�GLYHUVLILFDWLRQ�GX�SDUF���

� SRXU� IDFLOLWHU� O¶DFFqV� DX� ORJHPHQW� GHV� MHXQHV� HQ� SKDVH� GH� GpFRKDELWDWLRQ� RX� TXL� YRXGUDLHQW�
V¶LQVWDOOHU� GDQV� OD� FRPPXQH�� SRXU� GpYHORSSHU� GHV� ORJHPHQWV� SRXU� OHV� VDODULpV� DJULFROHV� TXL�
WUDYDLOOHQW�GDQV�OHV�H[SORLWDWLRQV�GH�)UpWHULYH��SRXU�SDUWLH�VDLVRQQLHUV���

� /¶HQFRXUDJHPHQW� GH� OD� UHVWDXUDWLRQ� GX� EkWL� DQFLHQ�� GpMj� HQJDJpH� SRXUUDLW� DXVVL� SDUWLFLSHU� j� OD�
GLYHUVLILFDWLRQ�GH�O¶RIIUH�HQ�ORJHPHQWV��1pDQPRLQV��FH�JLVHPHQW��V¶LO�pWDLW�HQFRUH�H[SORLWp�IRUWHPHQW��
SRVHUDLW�GHV�SUREOqPHV�VWUXFWXUHOV�GDQV� OHV�KDPHDX[��HQ� WHUPHV�G¶DVVDLQLVVHPHQW��GH�FLUFXODWLRQ�
RX�GH�VWDWLRQQHPHQW�WRXW�SDUWLFXOLqUHPHQW��

3RXU�VDWLVIDLUH�OD�GHPDQGH�G¶XQH�SDUWLH�GHV�SHUVRQQHV�GHYHQXHV�kJpHV��DUULYpHV�GDQV�OD�FRPPXQDXWp�GH�
FRPPXQHV�GDQV� OHV�DQQpHV�TXDWUH�YLQJW��TXL� WRXW�HQ�VRXKDLWDQW�GHPHXUHU�GDQV� OD�FRPPXQH��DVSLUHQW�j�
TXLWWHU�OHXUV�ORJHPHQWV��VRXYHQW�GHYHQXV�WURS�JUDQGV�SRXU�XQH�SHUVRQQH�VHXOH�RX�XQ�FRXSOH��OHV�VROXWLRQV�
OHV� SOXV� YUDLVHPEODEOHV� VRQW� SUREDEOHPHQW� OD� UH�FRKDELWDWLRQ� GHV� SOXV� MHXQHV� DYHF� OHV� DQFLHQV�� OH�
UHGpFRXSDJH�GX�EkWL� WURS�YDVWH��SOXVLHXUV�H[SpULHQFHV�HQ�FRXUV���RX�OD�FUpDWLRQ�G¶XQH�RIIUH�GH�FRORFDWLRQ�
SRXU�SHUVRQQHV�kJpHV�RX�GpSHQGDQWHV�GDQV�GX�EkWL�FROOHFWLI��

(Q�SURSRVDQW�GHV�ORJHPHQWV�LQWHUPpGLDLUHV��RQ�QH�VDWLVIHUDLW�SDV�OH�F°XU�GH�OD�GHPDQGH��TXL�WURXYHUD�OH�
SOXV�VRXYHQW�©�WRXWH�VHXOH�ª��GDQV�O¶RIIUH�©�FODVVLTXH�ª�OD�UpSRQVH�j�VHV�EHVRLQV��PDLV�OHV�GHPDQGHV�PRLQV�
©�VWDQGDUGV�ª� WRXW� DXWDQW� OpJLWLPHV�� TX¶LO� V¶DJLVVH� GX� ORJHPHQW� GHV� MHXQHV�� RX� GH� FHOXL� GHV� DQFLHQV� TXL�
YHXOHQW�GHPHXUHU�GDQV�OD�FRPPXQH��DX�EpQpILFH�GH�O¶pTXLOLEUH�GH�OD�S\UDPLGH�GHV�kJHV�HW�GH�OD�FRQWLQXLWp�
GHV�VHUYLFHV�SXEOLFV��
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*�� /H�SDUF�GH�ORJHPHQWV�SDU�VWDWXW�GHV�RFFXSDQWV��SURSULpWp�ORFDWLI�ORFDWLI�DLGp��

&Z�d�Z/s� ϮϬϭϰ ϮϬϬϵ

1RPEUH� ��
1RPEUH�GH�
SHUVRQQHV�

$QFLHQQHWp�PR\HQQH�
G
HPPpQDJHPHQW�HQ�DQQpH�V��

1RPEUH ��

(QVHPEOH� Ϯϭϱ ϭϬϬ ϱϯϲ ϮϬ ϭϵϱ ϭϬϬ
3URSULpWDLUH� ϭϱϵ ϳϯ͕ϵ ϯϵϴ Ϯϯ͕ϰ ϭϰϰ ϳϯ͕ϳ
/RFDWDLUH� ϱϬ Ϯϯ͕ϱ ϭϮϳ ϴ͕ϱ ϰϬ ϮϬ͕ϳ
GRQW�G
XQ�ORJHPHQW�
+/0�ORXp�YLGH� ϱ Ϯ͕Ϯ ϭϬ ϯ͕ϰ Ϭ Ϭ

/RJp�JUDWXLWHPHQW� ϲ Ϯ͕ϳ ϭϭ Ϯϵ͕ϳ ϭϭ ϱ͕ϲ

0RQWPpOLDQ� ϮϬϭϰ ϮϬϵ

1RPEUH� ��
1RPEUH�GH�
SHUVRQQHV�

$QFLHQQHWp�PR\HQQH�
G
HPPpQDJHPHQW�HQ�DQQpH�V��

1RPEUH ��

(QVHPEOH� ϭϳϲϴ ϭϬϬ ϯϵϯϳ ϭϮ͕ϯ ϭ ϳϬϱ ϭϬϬ
3URSULpWDLUH� ϲϮϱ ϯϱ͕ϰ ϭϰϲϴ ϭϴ͕ϯ ϲϮϭ ϯϲ͕ϰ
/RFDWDLUH� ϭϭϬϱ ϲϮ͕ϱ Ϯϯϲϵ ϵ͕ϭ ϭ Ϭϰϱ ϲϭ͕ϯ
GRQW�G
XQ�

ORJHPHQW�+/0�� ϳϭϳ ϰϬ͕ϲ ϭϱϵϵ ϭϭ͕ϭ ϲϴϬ ϯϵ͕ϵ

/RJp�
JUDWXLWHPHQW� ϯϳ Ϯ͕ϭ ϭϬϬ ϴ ϯϵ Ϯ͕ϯ

&&�&°XU�GH�
6DYRLH�VDQV�
0RQWPpOLDQ�

ϮϬϭϰ

1RPEUH� ��
1RPEUH�GH�
SHUVRQQHV�

$QFLHQQHWp�PR\HQQH�G
HPPpQDJHPHQW�HQ�DQQpH�V��

(QVHPEOH� ϭϮϵϯϮ ϭϬϬ͕Ϭй ϯϭϰϳϬ ϭϳ͕Ϭ
3URSULpWDLUH� ϵϳϬϵ ϳϱ͕ϭй ϮϰϰϭϮ ϮϬ͕Ϯ
/RFDWDLUH� ϮϵϬϵ ϮϮ͕ϱй ϲϰϭϰ ϲ͕ϴ
GRQW�G
XQ�

ORJHPHQW�+/0�� ϭϬϯϮ ϴ͕Ϭй Ϯϯϭϲ ϵ͕ϳ

/RJp�
JUDWXLWHPHQW� ϯϭϱ Ϯ͕ϰй ϲϰϱ ϭϮ͕ϴ

/¶DQDO\VH�TXDQWLWDWLYH�HW�HQ�SURSRUWLRQV�GX�SDUF�GH�UpVLGHQFHV�SULQFLSDOHV�VHORQ�OHV�VWDWXWV�G¶RFFXSDWLRQV�
PHW� HQ� pYLGHQFH� OH� U{OH� GX� ORJHPHQW� ORFDWLI� HW� GX� ORJHPHQW� ORFDWLI� DLGp� GDQV� OD� URWDWLRQ� DX� VHLQ� GHV�
KDELWDWLRQV�� TXL� SHUPHW�� VDQV� TX¶LO� VRLW� QpFHVVDLUH� G¶XUEDQLVHU�� GH� PDLQWHQLU� O¶pTXLOLEUH� VRFLDO� GDQV� OD�
UpSDUWLWLRQ� GHV� IDPLOOHV� HW� OD� UpSDUWLWLRQ� SDU� FODVVHV� G¶kJHV�� 'DQV� OH� SDUF� GH� UpVLGHQFHV� SULQFLSDOHV� HQ�
SURSULpWp�GH�)UpWHULYH�� O¶DQFLHQQHWp�PR\HQQH�G¶HPPpQDJHPHQW�HVW�GH������DQV��HW�HQFRUH��FH�FKLIIUH�HVW�
PLQRUp��FDU�EHDXFRXS�GHV� ORJHPHQWV�SURGXLWV�GDQV� OD�FRPPXQH�RQW�PRLQV�GH����DQV���/D� URWDWLRQ�\�HVW�
WUqV�IDLEOH��� OHV�PpQDJHV�TXL�SRVVqGHQW�OHXU�ORJHPHQW�©�YLHLOOLVVHQW�DYHF�OHXUV�PDLVRQV�ª��9LQJW�DQV�DSUqV�
DYRLU� DFFpGp� j� OD� SURSULpWp�� LOV� FRQWULEXHQW� j� O¶DXJPHQWDWLRQ� GH� O¶kJH� PR\HQ� GH� OD� SRSXODWLRQ�� DYHF� OD�
GpFRKDELWDWLRQ�FRPPH�IDFWHXU�DJJUDYDQW��

,O�HQ�YD�GLIIpUHPPHQW�SRXU� OHV� ORJHPHQWV� ORFDWLIV� �� O¶DQFLHQQHWp�PR\HQQH�G¶HPPpQDJHPHQW�\�HVW�GH�����
DQV�HQ������SRXU�OD�FRPPXQH��SDUF�ORFDWLI�SULYp���/D�URWDWLRQ�GDQV�OH�SDUF�ORFDWLI�HVW�GRQF�SOXV�LPSRUWDQWH�
HW�j�XQ�MHXQH�PpQDJH��VXFFqGH�VRXYHQW�XQ�DXWUH�MHXQH�PpQDJH��&HSHQGDQW��OH�WDX[�GH�URWDWLRQ�GDQV�OHV�
ORJHPHQWV�ORFDWLIV�GH�OD�FRPPXQH�HVW�VHQVLEOHPHQW�HQ�GHoj�GH�OD�PR\HQQH�GH�&°XU�GH�6DYRLH��
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&HWWH� GLIIpUHQFH� SHXW� SUREDEOHPHQW� V¶H[SOLTXHU� SDU� O¶RULJLQDOLWp� SRVLWLYH� GH� OD� FRPPXQH�� GRQW� O¶pFRQRPLH�
DJULFROH� JpQqUH� XQ� QRPEUH� VLJQLILFDWLI� G¶HPSORLV�� PDLV� G¶HPSORLV� RXYULHUV�� GRQW� OH� GLIIpUHQWLHO� HQWUH� OHV�
QLYHDX[� GH� UHYHQXV� HW� OH� FR�W� G¶DFFqV� DX� ORJHPHQW� HQ� SURSULpWp� �QRWDPPHQW� TXDQG� O¶RIIUH� HVW� VXUWRXW�
SDYLOORQQDLUH��HVW�LPSRUWDQW�HW�pORLJQH�OD�GDWH�GH�©�VRUWLH�ª�GX�SDUF�ORFDWLI�SRXU�FHV�PpQDJHV��

/¶DQFLHQQHWp� G¶HPPpQDJHPHQW� GDQV� OHV� ORJHPHQWV� ORFDWLIV� DLGpV� HVW� pJDOHPHQW� WUqV� IDLEOH��(Q� GpSLW� GH�
OHXU�MHXQHVVH��OHV�ORJHPHQWV�RQW�GpMj�FRQQX�GHV�FKDQJHPHQWV�GH�ORFDWDLUHV��

2Q�UHPDUTXH�GDQV�OD�FRPPXQDXWp�GH�FRPPXQHV�VDQV�0RQWPpOLDQ��TXH�OD�URWDWLRQ�GDQV�OH�ORJHPHQW�ORFDWLI�
DLGp� HVW� SDUDGR[DOHPHQW� LQIpULHXUH� j� FHOOH�PHVXUpV� GDQV� OH� ORFDWLI� SULYp�� &HWWH� SOXV� IDLEOH� URWDWLRQ� SHXW�
V¶H[SOLTXHU� SDU� OD� FDUHQFH� HQ� ORJHPHQWV� ORFDWLIV� DLGpV� HW� SDU� O¶DXJPHQWDWLRQ� LPSRUWDQWH� GHV� FR�WV�
G¶DFFHVVLRQ�j� OD� SURSULpWp�� TXL� UHQGHQW� FDSWLIV� GX�SDUF� VRFLDO� XQH�SDUWLH� VLJQLILFDWLYH�GHV�PpQDJHV�TXL� \�
YLYHQW� �VXU� XQ�PpFDQLVPH�SURFKH�GH�FHOXL� TXL� IDLW� TX¶j�)UpWHULYH�� OH� WDX[�GH� URWDWLRQ�GDQV� OH�SDUF� ORFDWLI�
SULYp�HVW�VHQVLEOHPHQW�SOXV�IDLEOH�TX¶DLOOHXUV���

0RQWPpOLDQ�UHFqOH�SOXV�GH������GX�WRWDO�GHV�ORJHPHQWV�+�/�0��GH�&°XU�GH�6DYRLH��SRXU�HQYLURQ�����GH�
OD� SRSXODWLRQ� WRWDOH� GH� OD� FRPPXQDXWp� GH� FRPPXQHV��� HQ� GpSLW� GH� O¶HIIRUW� GH� SURGXFWLRQ� GH� ORJHPHQWV�
ORFDWLIV�DLGpV�UpFHQW�GDQV�OHV�DXWUHV�FRPPXQHV��

&H�GpVpTXLOLEUH�FRQWULEXH�j� URPSUH� O¶KRPRJpQpLWp�GH� OD�SRSXODWLRQ�GH� OD�FRPPXQDXWp�GH�FRPPXQHV�GX�
SRLQW� GH� YXH� VRFLDO� HW� GH� OD� S\UDPLGH� GHV� kJHV�� DYHF� GHV� MHXQHV� HW� SOXV� ODUJHPHQW�� GHV�PpQDJHV� DX[�
UHYHQXV� PRGHVWHV�� TXL� WHQGHQW� j� KDELWHU� j� 0RQWPpOLDQ� RX� GDQV� OHV� FRPPXQHV� LQWHUPpGLDLUHV� HW� XQ�
YLHLOOLVVHPHQW� GH� OD� SRSXODWLRQ� GDQV� OHV� FRPPXQHV� OHV� SOXV� UXUDOHV�� R�� OH� SUL[� G¶DFFHVVLRQ� j� OD�PDLVRQ�
LQGLYLGXHOOH�D�DXJPHQWp�DORUV�TXH�FH�W\SH�GH�ORJHPHQW�FRQVWLWXH�O¶HVVHQWLHO�GH�O¶RIIUH��

Ϭ͕Ϭй ϮϬ͕Ϭй ϰϬ͕Ϭй ϲϬ͕Ϭй ϴϬ͕Ϭй

WƌŽƉƌŝĠƚĂŝƌĞ

>ŽĐĂƚĂŝƌĞ

>ŽŐĞŵĞŶƚ ,>D ůŽƵĠ ǀŝĚĞ

>ŽŐĠ ŐƌĂƚƵŝƚĞŵĞŶƚ

>ĞƐ ůŽŐĞŵĞŶƚƐ ƐĞůŽŶ ůĞƵƌ ƐƚĂƚƵƚ ĚΖŽĐĐƵƉĂƚŝŽŶ ĞŶ ϮϬϭϰ ;ĞŶ й ĚƵ ƚŽƚĂů
ĚƵ ƉĂƌĐͿ

�� �ƈƵƌ ĚĞ ^ĂǀŽŝĞ ƐĂŶƐ
DŽŶƚŵĠůŝĂŶ

DŽŶƚŵĠůŝĂŶ

&ƌĠƚĞƌŝǀĞ
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+�� /H�SDUF�GH�ORJHPHQWV�SDU�VWDWXW�GHV�RFFXSDQWV��V\QWKqVH�HW�HQMHX[�

$� O¶pFKHOOH�GH�&°XU�GH�6DYRLH�� OH�GpYHORSSHPHQW�G¶XQ�SDUF�GH� ORJHPHQWV�FDSDEOH�GH� MRXHU�GH�PDQLqUH�
DFFUXH�OH�U{OH�GH�SDUF�GH�WUDQVLWLRQ��HQWUH�OD�SKDVH�GH�GpFRKDELWDWLRQ�HW� O¶DFFHVVLRQ�j�OD�SURSULpWp��RX�TXL�
SXLVVH� VDWLVIDLUH� GHV� GHPDQGHV� TXL� QH� WURXYHQW� SDV� OHXU� H[SUHVVLRQ� GDQV� OH� PDUFKp� GH� O¶KDELWDW�
SDYLOORQQDLUH� �SHUVRQQHV� kJpHV� QRWDPPHQW�� RX� PpQDJHV� DX[� UHYHQXV� PRGHVWHV�� DSSDUDLW� LPSRUWDQW��
)UpWHULYH� QH� VH� GLVWLQJXH� SDV� SDUWLFXOLqUHPHQW� GHV� DXWUHV� FRPPXQHV� UXUDOHV� HQ� FH� TXL� FRQFHUQH� O¶RIIUH�
ORFDWLYH� VXU� XQ� SODQ� TXDQWLWDWLI� ������� GX� SDUF� SRXU� ������ GDQV� OD� FRPPXQDXWp� GH� FRPPXQHV� VDQV�
0RQWPpOLDQ���

'DQV�FH�FRQWH[WH�HW�FRPSWH�WHQX��GH�O¶LQIOXHQFH�SRVLWLYH�GH�OD�SURGXFWLRQ�UpFHQWH�GH�ORJHPHQWV�ORFDWLIV�HW�
GH� ORJHPHQWV� ORFDWLIV�DLGpV�GDQV� OH�SDUF�GH� UpVLGHQFHV�SULQFLSDOHV�� OH�GpYHORSSHPHQW�GH�FHV� IRUPHV�GH�
ORJHPHQWV� IHUDLW� VH� UDSSURFKHU� OH�SDUF�GH� ORJHPHQWV�G¶XQ�SRLQW� G¶pTXLOLEUH�TXL� SHUPHWWUDLW� j�PDWXULWp�� GH�
UHQRXYHOHU�OHV�JpQpUDWLRQV�HW�G¶DVVXUHU�OHV�EHVRLQV�HQ�ORJHPHQWV�SRXU�OD�SRSXODWLRQ�ORFDOH�DX�PRLQV��VDQV�
TX¶LO�VRLW�QpFHVVDLUH�GH�FRQWLQXHOOHPHQW�FRQVWUXLUH�GHV�KDELWDWLRQV��

&HW� pTXLOLEUH� VHUDLW� DWWHLQW� DX� WUDYHUV� GH� OD� URWDWLRQ� GDQV� OHV� ORJHPHQWV� ORFDWLIV� HW� GHV� HIIHWV� �GH� YDVHV�
FRPPXQLFDQWV��HQWUH�OH�ORJHPHQW�ORFDWLI�HW�OH�ORJHPHQW�HQ�SURSULpWp��GXUpH�FRXUWH�G¶HPPpQDJHPHQW�GDQV�
OH�SDUF�ORFDWLI��SXLV�DFFqV�j�O¶KDELWDW�LQWHUPpGLDLUH�HQ�SURSULpWp�HW�HQVXLWH�j�O
KDELWDW�SDYLOORQQDLUH���

&HFL� GLW�� OH� F°XU� GH� OD� GHPDQGH� HQ� ORJHPHQWV� j� )UpWHULYH� GHPHXUH� SRXU� XQH� ERQQH� SDUW� OLp� j� O¶KDELWDW�
UpVLGHQWLHO� SDYLOORQQDLUH�� /RLQ� G¶XQ� EDVFXOHPHQW� GDQV� O¶RIIUH� HQ� ORJHPHQWV�� LO� V¶DJLUDLW� SOXV� G¶DIILUPHU� OD�
SURSRUWLRQ�G
KDELWDW�ORFDWLI��G
KDELWDW�LQWHUPpGLDLUH�GDQV�OHV�VHFWHXUV�OHV�SOXV�DSWHV��FHX[�GHVVHUYLV�SDU�OHV�
UpVHDX[��GRQW�OD�ORFDOLVDWLRQ�UHQIRUFHUDLW�OD�VWUXFWXUH�GHV�SULQFLSDX[�KDPHDX[���
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s͘ >�^ ��d/s/d�^ ��KEKD/Yh�^ �d �KDD�Z�/�>�^

$�� /H�SURILO�pFRQRPLTXH�GH�OD�FRPPXQH�


/¶DFWLYLWp�FRPPHUFLDOH�LQFOXH�FHOOH�GHV�FDYHDX[�GH�YHQWH�GH�YLQ��

(Q�SURSRUWLRQV�� OH� WLVVX�pFRQRPLTXH�GH�)UpWHULYH�VH�GLVWLQJXH�GHV�DXWUHV�FRPPXQHV�GH� OD�&&�&°XU�GH�
6DYRLH�SDU�XQH�IRUWH�SUpVHQWDWLRQ�GX�VHFWHXU�SULPDLUH��HVVHQWLHOOHPHQW�SRUWp�SDU�OD�YLWLFXOWXUH�HW�O¶DFWLYLWp�GH�
SpSLQLpULVWH� ����� GHV� SODQV� GH� YLJQHV� SURGXLWV� HQ� )UDQFH� SURYLHQQHQW� GH� OD� &RPEH� GH� 6DYRLH��� &HWWH�
VXUUHSUpVHQWDWLRQ�V¶H[SOLTXH�DXVVL�SDU�OD�IDLEOHVVH�GHV�VHFWHXUV�VHFRQGDLUHV�HW�WHUWLDLUHV�GDQV�OD�FRPPXQH��
$�O¶H[FHSWLRQ�GH�TXHOTXHV�VHUYLFHV��OH�WLVVX�DUWLVDQDO�HVW�WUqV�IDLEOHPHQW�UHSUpVHQWp�GDQV�OD�FRPPXQH��HQ�
GHKRUV�G¶DFWLYLWpV�GLUHFWHPHQW�FRQQH[HV�j�O¶DJULFXOWXUH��)UpWHULYH�QH�FRPSWH�SDV�QRQ�SOXV�GH�FRPPHUFH�HW�
OH�WRXULVWLPH�HVW�WUqV�SHX�GpYHORSSp��

ϱϮй

ϯйϯй

Ϯϱй

ϭϬй
ϳй

&ƌĠƚĞƌŝǀĞ ͗ ĞŶƚƌĞƉƌŝƐĞƐ ƉĂƌ ƐĞĐƚĞƵƌƐ ĚΖĂĐƚŝǀŝƚĠƐ ;ϮϬϭϱͿ
�ŐƌŝĐƵůƚƵƌĞ͕ ƐǇůǀŝĐƵůƚƵƌĞ Ğƚ
ƉġĐŚĞ

/ŶĚƵƐƚƌŝĞ

�ŽŶƐƚƌƵĐƚŝŽŶ

�ŽŵŵĞƌĐĞ͕ ƚƌĂŶƐƉŽƌƚƐ͕
ƐĞƌǀŝĐĞƐ ĚŝǀĞƌƐ

�ŽŵŵĞƌĐĞ Ğƚ ƌĠƉĂƌĂƚŝŽŶ
ĂƵƚŽŵŽďŝůĞ

�ĚŵŝŶŝƐƚƌĂƚŝŽŶ ƉƵďůŝƋƵĞ͕
ĞŶƐĞŝŐŶĞŵĞŶƚ͕ ƐĂŶƚĠ͕
ĂĐƚŝŽŶ ƐŽĐŝĂůĞ

ϭϬй

ϴй

ϭϯй

ϰϭй

ϭϰй

ϭϰй

�ŽĞƵƌ ĚĞ ^ĂǀŽŝĞ ͗ ĞŶƚƌĞƉƌŝƐĞƐ ƉĂƌ ƐĞĐƚĞƵƌƐ ĚΖĂĐƚŝǀŝƚĠƐ ;ϮϬϭϱͿ
�ŐƌŝĐƵůƚƵƌĞ͕ ƐǇůǀŝĐƵůƚƵƌĞ Ğƚ
ƉġĐŚĞ

/ŶĚƵƐƚƌŝĞ

�ŽŶƐƚƌƵĐƚŝŽŶ

�ŽŵŵĞƌĐĞ͕ ƚƌĂŶƐƉŽƌƚƐ͕
ƐĞƌǀŝĐĞƐ ĚŝǀĞƌƐ

�ŽŵŵĞƌĐĞ Ğƚ ƌĠƉĂƌĂƚŝŽŶ
ĂƵƚŽŵŽďŝůĞ

�ĚŵŝŶŝƐƚƌĂƚŝŽŶ ƉƵďůŝƋƵĞ͕
ĞŶƐĞŝŐŶĞŵĞŶƚ͕ ƐĂŶƚĠ͕
ĂĐƚŝŽŶ ƐŽĐŝĂůĞ
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2XWUH�XQH�pFRQRPLH�DJULFROH�IRUWH��TXL�D�EHVRLQ�GH�IRQFLHU��OD�IDLEOHVVH�GX�VHFWHXU�LQGXVWULHO�HW�GX�VHFWHXU�
DUWLVDQDO�GDQV�OD�FRPPXQH�HVW�OD�FRQVpTXHQFH�DXVVL�GX�IDLEOH�SRLGV�GpPRJUDSKLTXH�GH�)UpWHULYH�HW�GH�VD�
SUR[LPLWp� DYHF� GHV� S{OHV� GH� FHQWUDOLWp� ORFDOH� �FRPPH�6DLQW�3LHUUH� G¶$OELJQ\�� RX�$OS(VSDFH�� TXL� FDSWHQW�
O¶DFWLYLWp� pFRQRPLTXH� SDU� OHXUV� DFFqV� GLUHFWV� VXU� OH� UpVHDX� SULPDLUH� GH� YRLULH� OD� YDOOpH� GH� O¶,VqUH� HW� TXL�
GLVSRVHQW� GH� ]RQHV� G¶DFWLYLWpV� pTXLSpHV� GH� WDLOOHV� VLJQLILFDWLYHV� �TXL� SDU� HIIHW� GH� ©�JUDYLWp�ª� FDSWHQW� OHV�
HQWUHSULVHV�GH�SOXV�JUDQGHV�WDLOOHV�TXL�VRXKDLWHQW�V¶LQVWDOOHU�RX�VH�GpYHORSSHU���3DU�DLOOHXUV��G¶XQH�PDQLqUH�
JpQpUDOH�� OHV� DFWLYLWpV� DUWLVDQDOHV� HW� LQGXVWULHOOHV� QpFHVVLWHQW� OD� PRELOLVDWLRQ� GH� VXSHUILFLHV� LPSRUWDQWHV��
G¶XQ�VHXO�WHQDQW��GHVVHUYLHV�IDFLOHPHQW�SDU�OHV�UpVHDX[�HW�GpWDFKpHV�GHV�]RQHV�G¶KDELWDW���SRXU�pYLWHU�OHV�
FRQIOLWV�G¶XVDJHV�HW� OHV�QXLVDQFHV�LQGXLWHV�UpFLSURTXHV���2U�j�)UpWHULYH�� OD�JpRJUDSKLH� ORFDOH�RIIUH�SHX�GH�
VXUIDFHV�TXL�SUpVHQWHQW�FHV�TXDOLWpV���

� DX[� DERUGV� GHV� KDPHDX[�� OH� YLJQREOH� HVW� FHQWUDO� GDQV� O¶pFRQRPLH� DJULFROH� ORFDOH�� GH� VRUWH� TXH�
PrPH�OHV�DWHOLHUV�GH�SURGXFWLRQ�GH�SODQ�GH�YLJQHV�HW�XQH�SDUWLH�GHV�FDYHDX[�VRQW�LPSODQWpV�GDQV�
OHV�KDPHDX[��FH�TXL�SRVH�SDU�DLOOHXUV�GHV�SUREOqPHV�GH�FRQIOLWV�G¶XVDJHV��DX�UHJDUG�GHV�QXLVDQFHV�
VRQRUHV�HW�GHV�FLUFXODWLRQV�GH�WUDFWHXUV�HW�SRLGV�ORXUGV�LQGXLWV���

� WRXWH�OD�SODLQH�HVW�VLWXpH�HQ�]RQH�LQRQGDEOH�SDU�OH�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ�GH�
O¶,VqUH��(OOH�HVW�GRQF�LPSURSUH�j�O¶DFFXHLO�GH�EkWLPHQWV�G¶DFWLYLWpV��

>ĞƐ ĠƚĂďůŝƐƐĞŵĞŶƚƐ ĂĐƚŝĨƐ ă &ƌĠƚĞƌŝǀĞ ƉĂƌ
ƚǇƉĞƐ Ě͛ĂĐƚŝǀŝƚĠƐ Ğƚ ĞĨĨĞĐƚŝĨƐ ĚĞ ƐĂůĂƌŝĠƐ dŽƚĂů й ϭ ă ϵ ƐĂůĂƌŝĠ;ƐͿ ϭϬ ă ϭϵ ƐĂůĂƌŝĠƐ

�ŶƐĞŵďůĞ ϵϲ ϭϬϬ ϲϴ Ϯϴ
�ŐƌŝĐƵůƚƵƌĞ͕ ƐǇůǀŝĐƵůƚƵƌĞ Ğƚ ƉġĐŚĞ ϳϰ ϳϳ͕ϭ ϰϲ Ϯϴ

/ŶĚƵƐƚƌŝĞ Ϭ Ϭ Ϭ Ϭ

�ŽŶƐƚƌƵĐƚŝŽŶ ϯ ϯ͕ϭ ϯ Ϭ
�ŽŵŵĞƌĐĞ͕ ƚƌĂŶƐƉŽƌƚƐ͕ ƐĞƌǀŝĐĞƐ ĚŝǀĞƌƐ ϳ ϳ͕ϯ ϳ Ϭ

ĚŽŶƚ ĐŽŵŵĞƌĐĞ Ğƚ ƌĠƉĂƌĂƚŝŽŶ ĂƵƚŽŵŽďŝůĞ ϯ ϯ͕ϭ ϯ Ϭ
�ĚŵŝŶŝƐƚƌĂƚŝŽŶ ƉƵďůŝƋƵĞ͕ ĞŶƐĞŝŐŶĞŵĞŶƚ͕

ƐĂŶƚĠ͕ ĂĐƚŝŽŶ ƐŽĐŝĂůĞ
ϭϮ ϭϮ͕ϱ ϭϮ Ϭ

6RXUFH���,16((�
$XFXQH�HQWUHSULVH�Q¶HPSORLH�SOXV�GH����VDODULpV�GDQV�OD�FRPPXQH��

&ƌĠƚĞƌŝǀĞ ϮϬϬϵ ϮϬϭϰ

EŽŵďƌĞ ĚΖĞŵƉůŽŝƐ ĚĂŶƐ ůĂ ǌŽŶĞ ϭϭϳ ϭϯϴ
�ĐƚŝĨƐ ĂǇĂŶƚ ƵŶ ĞŵƉůŽŝ ƌĠƐŝĚĂŶƚ ĚĂŶƐ ůĂ ǌŽŶĞ ϮϮϯ Ϯϰϲ

/ŶĚŝĐĂƚĞƵƌ ĚĞ ĐŽŶĐĞŶƚƌĂƚŝŽŶ ĚΖĞŵƉůŽŝ ϱϮ͕ϯ ϱϲ͕ϯ
dĂƵǆ ĚΖĂĐƚŝǀŝƚĠ ƉĂƌŵŝ ůĞƐ ϭϱ ĂŶƐ ŽƵ ƉůƵƐ ĞŶ й ϲϮ͕ϭ ϱϴ͕ϲ

�� �ƈƵƌ ĚĞ ^ĂǀŽŝĞ ϮϬϭϰ

EŽŵďƌĞ ĚΖĞŵƉůŽŝƐ ĚĂŶƐ ůĂ ǌŽŶĞ ϭϭ ϲϱϰ
�ĐƚŝĨƐ ĂǇĂŶƚ ƵŶ ĞŵƉůŽŝ ƌĠƐŝĚĂŶƚ ĚĂŶƐ ůĂ ǌŽŶĞ ϭϲ ϭϭϱ

/ŶĚŝĐĂƚĞƵƌ ĚĞ ĐŽŶĐĞŶƚƌĂƚŝŽŶ ĚΖĞŵƉůŽŝ ϳϮ͕ϯ
dĂƵǆ ĚΖĂĐƚŝǀŝƚĠ ƉĂƌŵŝ ůĞƐ ϭϱ ĂŶƐ ŽƵ ƉůƵƐ ĞŶ й ϲϭ͕ϯ

6RXUFH���,16((�
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��

%�� $FWLYLWp�pFRQRPLTXH�ORFDOH���V\QWKqVH�HW�HQMHX[�

6L�UHFKHUFKHU�GH�PDQLqUH�IRUFHQpH�O¶LPSODQWDWLRQ�G¶DFWLYLWpV�LQGXVWULHOOHV�RX�DUWLVDQDOHV�HQ�GpYHORSSDQW�GHV�
]RQHV� DFWLYLWpV� VHPEOH� SHX� RSSRUWXQH�� FRPSWH�WHQX� GX� FRQWH[WH�� R�� O¶pFRQRPLH� HVW� G¶DERUG� DJULFROH�� LO�
VHUDLW� SDU� FRQWUH� LQWpUHVVDQW� GH� UpIOpFKLU� DX[� PR\HQV� GH� GpYHORSSHPHQW� GX� WLVVX� DUWLVDQDO� GLUHFWHPHQW�
DVVRFLp�j�OD�SURGXFWLRQ�GH�SODQWV�GH�YLJQH���OHV�DWHOLHUV�VRQW�HQ�JUDQGH�SDUWLH�GLVVpPLQpV�GDQV�OH�&KHI�OLHX��
VDQV�JUDQG�SRWHQWLHO� G¶H[WHQVLRQV�HW� DYHF�GHV�GLIILFXOWpV�GH� IRQFWLRQQHPHQW� FRPSWH�WHQX�GH� OD�SUR[LPLWp�
GHV�KDELWDWLRQV��/HV�H[SORLWDWLRQV�DJULFROHV�HW�FHV�HQWUHSULVHV�FRQFHQWUHQW�OD�SOXV�JUDQGH�SDUWLH�GH�O¶HPSORL�
ORFDO� HW� OD� OLPLWDWLRQ� GH� OHXU� FURLVVDQFH� �HQ� HPSrFKDQW� OD� FUpDWLRQ� GH� EkWLPHQWV� QRXYHDX[� SDU� H[HPSOH��
DXUDLW�GHV�FRQVpTXHQFHV�GpPXOWLSOLpHV�VXU�O¶HPSORL�ORFDO��

%kWLPHQWV�G¶DFWLYLWpV�DX�VHLQ�GX�&KHI�OLHX���
HQ� MDXQH��GHV�DWHOLHUV� OLpV�j� OD�SURGXFWLRQ�
GH� SODQWV� GH� YLJQHV�� (Q� YLROHW�� FDYH� HW�
FDYHDX�GH�YHQWH�GH�YLQV��

&�� /H�FRPPHUFH���VLWXDWLRQ���V\QWKqVH�HW�HQMHX[�

&RPSWH�WHQX���
� GX�QRPEUH�G¶KDELWDQWV�DFWXHO��HQFRUH�IDLEOH�HQ�YDOHXU�DEVROXH��
� GH�O¶pFODWHPHQW�HQ�KDPHDX[�GH�O¶HVSDFH�EkWL��
� GX�UHODWLI�LVROHPHQW�GH�OD�FRPPXQH�SDU�UDSSRUW�DX[�JUDQGV�D[HV�GH�WUDQVLW��
� GX� IDLW� TXH� OD� FRPPXQH�QH� VRLW� WUDYHUVpH�RX� WDQJHQWpH�SDU� DXFXQH� URXWH�DX� WUDILF� VLJQLILFDWLI��� OH�
SRWHQWLHO�GH�FDSWDWLRQ�G¶XQH�FOLHQWqOH�GH�SDVVDJH�VXU� OD�5�'�����SDU�©�HIIHW�GH�YLWULQH�ª�HVW�DVVH]�
IDLEOH�HW�UHOqYH�SOXW{W�GH�O¶DJUR�WRXULVPH��URXWH�GHV�YLQV���

LO�VHUDLW�DXMRXUG¶KXL�XWRSLTXH�GH�YRXORLU�GpYHORSSHU�GH�PDQLqUH�YRORQWDULVWH� O¶RIIUH�FRPPHUFLDOH��,O�V¶DJLUDLW�
SOXW{W� G¶DJLU� VXU� OD� GHQVLILFDWLRQ� GH� O¶HVSDFH� EkWL� HW� VRQ� UHJURXSHPHQW� DX� &KHI�OLHX�� VD� SUR[LPLWp� DYHF�
O¶pFROH��TXL�JpQqUH�GHV�WUDMHWV�MRXUQDOLHUV��SRXU�GDQV�XQ�SUHPLHU�WHPSV�DPpOLRUHU�O¶©�XUEDQLWp�ª�GX�&KHI�OLHX�
HW� DLQVL� IDYRULVHU� LQGLUHFWHPHQW� O¶DFWLYLWp� FRPPHUFLDOH�� (Q� UqJOH� JpQpUDOH�� OHV� pWXGHV� VXU� OHV� SHWLWHV�
FRPPXQHV�PRQWUHQW�TX¶XQ�FRPPHUFH�GH�SUR[LPLWp�GHYLHQW�YLDEOH�TXDQG�VRQ�DLUH�GH�FKDODQGLVH�UHJURXSH�
SOXV�GH�����KDELWDQWV��

$YHF�����KDELWDQWV�DXMRXUG¶KXL�HW�DYHF�FRPPH�HIIHW�©�GLVSHUVDQW�ª��O¶pFODWHPHQW�HQ�SOXVLHXUV�KDPHDX[�GH�
O¶HVSDFH�EkWL��)UpWHULYH�QH�SHXW�UDLVRQQDEOHPHQW�HQYLVDJHU�O¶pPHUJHQFH�G¶XQ�FRPPHUFH�j�FRXUW�WHUPH��
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s/͘ >� dKhZ/^D�

$YHF����VWDWLRQV�GH�VNL��OD�SDUW�GX�WRXULVPH�GDQV�O
pFRQRPLH�VDYR\DUGH�HVW�SUpGRPLQDQWH��(OOH�PRELOLVH����
���� HPSORLV� GLUHFWV� �HQYLURQ� ���� GH� O¶HPSORL� WRWDO� VDODULp� GX� VHFWHXU� SULYp� GpSDUWHPHQWDO�� HW� XQ� FKLIIUH�
G
DIIDLUH� LQGXLW� HVWLPp� j� HQYLURQ� ����GX�3,%� GpSDUWHPHQWDO�� /D�6DYRLH� HVW� �qPH� GpSDUWHPHQW� WRXULVWLTXH�
IUDQoDLV���������/
RULHQWDWLRQ�VSpFLILTXH�UHVWH�OH�WRXULVPH�KLYHUQDO�PDLV�O
RIIUH�HVW�RULJLQDOH�SDU�VRQ�H[WUrPH�
YDULpWp�DYHF�HQ�SDUWLFXOLHU�XQ�SRWHQWLHO�WUqV�LPSRUWDQW�HQ�VSRUWV�GH�SOHLQH�QDWXUH�HW�XQ�VHFWHXU�GH�WRXULVPH�
WKHUPDO�GpYHORSSp�
6RXUFH���2EVHUYDWRLUH�GHV�7HUULWRLUHV�GH�OD�6DYRLH�
/D�FDUWH�FL�DSUqV�PHW�HQ�pYLGHQFH�O¶LQFOXVLRQ�GH�OD�FRPPXQH�GDQV�XQ�HQVHPEOH�JpRJUDSKLTXH�GH�WUDQVLWLRQ�
VXU� OH� SODQ� WRXULVWLTXH� �&RPEH� GH� 6DYRLH�� YDOOpH� GH� O¶,VqUH��� KRUV� ©�SpULPqWUHV� j� QHLJH�ª� HW� VDQV� VLWH�
WRXULVWLTXH�SKDUH�FDSDEOH�G¶DWWLUHU�GHV�YLVLWHXUV�RX�GH�JpQpUHU�GX�WRXULVPH�GH�VpMRXU�VLJQLILFDWLYHPHQW�
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$�� $WRXWV�WRXULVWLTXHV�

>͛K�hEKdKhZ/^D�

6L�)UpWHULYH�VH�VLWXH�GDQV�XQ�VHFWHXU�WRXULVWLTXH�©�LQWHUPpGLDLUH�ª��GDQV�OH�3DUF�1DWXUHO�GHV�%DXJHV�PDLV�j�
VD�IUDQJH�6XG��KRUV�VWDWLRQV�GH�VSRUWV�G¶KLYHUV��OD�FRPPXQH�UHFqOH�QpDQPRLQV�GHV�DWRXWV�WRXULVWLTXHV���
(OOH� VH� VLWXH� VXU� OH� WUDFp� GH� 5RXWH� GHV�
9LQV� GH� 6DYRLH�� FLUFXLW� EDOLVp� SRXU�
GpFRXYULU� XQ� GHV� YLJQREOHV� OHV� SOXV�
UpSXWpV� GX� GpSDUWHPHQW� HW� TXL� SHUPHW��
DYHF� �� GRPDLQHV� LPSOLTXpV�� GH� GpFRXYULU�
OH� YLJQREOH� VXU� GHV� YRLHV� HW� FKHPLQV�
EXFROLTXHV� GH� PRQWDJQH�� SURILWHU� GH�
GpJXVWDWLRQV� GDQV� OHV� FDYHDX[� GHV�
YLWLFXOWHXUV��

)LJXUH������FDUWH�GH�OD�URXWH�GHV�YLQV�

/HV� YLJQHV�� SODQWpHV� VXU� GHV�
SHQWHV� GRXFHV� GH� FRWHDX[�
GUDLQpV�H[SRVpV�SOHLQ�6XG��

/H�KDPHDX�GX�9LOODUG�� LPPHUJp�
GDQV�OH�YLJQREOH��
3KRWR���FRPPXQH�



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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��

2XWUH�VD�WUDGLWLRQ�YLWLFROH��)UpWHULYH�SURSRVH�XQ�
WHUULWRLUH�RXYHUW�j�OD�UDQGRQQpH�SpGHVWUH�HW�DX�
977���VHV�GHX[�WLHUV�1RUG�IRUPHQW�XQH�IUDFWLRQ�
GX� YHUVDQW� 6XG� GX� PDVVLI� GHV� %DXJHV�� &H�
YHUVDQW� GH� PRQWDJQH� HVW� UHFRXYHUW� HQ� WUqV�
JUDQGH� SDUWLH� SDU� OD� IRUrW�� PDLV� UHFqOH� DXVVL�
TXHOTXHV� HVSDFHV� RXYHUWV� GH� SHORXVHV�� /H�
YHUVDQW� PRQWDJQHX[� HVW� HQWDLOOp� GH� WRUUHQWV�
SRQFWXpV� ORFDOHPHQW� HQ� FDVFDGHV�� 6XU� OHV�
FLPHV�� SHORXVHV� DOSLQHV� HW� FUrWHV� URFKHXVHV�
VRQW�SURSLFHV�j�O¶DOSLQLVPH��

'HV�VHQWLHUV�EDOLVpV�SHUPHWWHQW�GH�SDUFRXULU�OH�
YHUVDQW�PRQWDJQHX[��DYHF�GHV�GpSDUWV�GHSXLV�
WRXV� OHV� KDPHDX[�� $XFXQ� VHQWLHU� EDOLVp� QH�
SHUPHW� WRXWHIRLV�� GHSXLV� )UpWHULYH� G¶DWWHLQGUH�
OHV� FUrWHV� j� ����� P� HW� OH� SDVVDJH� GDQV� OD�
FKHPLQpH�GX� FRO� GH� O¶$UFOXVH�HVW� UpVHUYp�DX[�
WUqV�ERQV�DOSLQLVWHV��

0RLQV� VSRUWLYHPHQW�� OD� EDODGH� )UpWDWLYRWH�
SHUPHW� GH� GpFRXYULU� OHV� KDPHDX[� GH� OD�
FRPPXQH� HW� OH� FKHPLQ� GHV� YLJQHV�� VRXV� OHV�
FDVFDGHV��SURSRVH�XQ�FLUFXLW�HQWUH�YLJQREOH�HW�
WRUUHQWV��

/H�EXFROLTXH�KDPHDX�GH�O¶(JOLVH�

/H� YHUVDQW� PRQWDJQHX[�� VD� IRUrW� HW� VHV� IDODLVHV�� VHV�
FDVFDGHV

,WLQpUDLUH�GH�OD�EDODGH�IUpWDWULYRWH���VRXUFH�&'��� ,WLQpUDLUH�GX�FKHPLQ�GHV�FDVFDGHV���VRXUFH�&'���
/D� FRPPXQH� HVW�
pJDOHPHQW� SURFKH� GH�
SOXVLHXUV� SODQV� G¶HDX�
DPpQDJpV� GDQV� OD�
SODLQH� GH� O¶,VqUH� �j�
6DLQW� 3LHUUH� G¶$OELJQ\��
DLQVL� TXH� GX� FKkWHDX�
GH�0LRODQV��

/H�&KkWHDX�GH�0LRODQV



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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>� s�>KZKhd� �>��Zds/>>� ʹ �,�D��Zz

6RXUFH���&'���
/D� FRPPXQH� YD� pJDOHPHQW� rWUH�
WUDYHUVpH� SDU� OD� YpORURXWH� GHV�
3UpDOSHV�HQ�SURMHW��HQWUH�$OEHUWYLOOH�
HW� 3RQWFKDUUD���� XQ� PDLOORQ� GH� ���
NP� GH� O¶LWLQpUDLUH� F\FODEOH� GHYDQW�
UHOLHU� $QQHF\� HW� 9DOHQFH�� &HW�
DPpQDJHPHQW� VHUD� RXYHUW� j� WRXV���
XVDJHUV� GX� YpOR� HW� GHV� DXWUHV�
PRGHV�GH�GpSODFHPHQWV�GRX[��6RQ�
WUDFp�HQWUH�$OEHUWYLOOH�HW�3RQWFKDUUD�
SHUPHW� GH� GpFRXYULU� OHV� DWRXWV�
HQYLURQQHPHQWDX[� HW�� FXOWXUHOV� GH�
OD�&RPEH�GH�6DYRLH��

/H� WUDFp� SURMHWp� GH� OD� YpORURXWH�
GDQV�OD�FRPPXQH

%�� /¶KpEHUJHPHQW�GDQV�OD�FRPPXQH�

/¶KpEHUJHPHQW�WRXULVWLTXH�UHYrW�GHX[�IRUPHV�GDQV�OD�FRPPXQH���OHV�UpVLGHQFHV�VHFRQGDLUHV��KpEHUJHPHQW�
QRQ�PDUFKDQG��HW�OHV�JvWHV��

>/d^ D�Z�,�E�^

/¶KpEHUJHPHQW� WRXULVWLTXH� PDUFKDQG� HVW� WUqV� SHX� GpYHORSSp�� 2Q� FRPSWH� VHXOHPHQW� �� JvWH� GH� WURLV�
FKDPEUHV��SRXU�XQH�FDSDFLWp�GH���SHUVRQQHV��DX�KDPHDX�GH�OD�0DVHULH��$XFXQ�DXWUH�KDPHDX�Q¶DFFXHLOOH�
G¶KpEHUJHPHQW�WRXULVWLTXH�PDUFKDQG�DORUV�TXH�OHXUV�VLWXDWLRQV�HW�OHXU�LQWpUrW�SDWULPRQLDO�GpJDJHQW�D�SULRUL
XQ� SRWHQWLHO�� ,QGpSHQGDPPHQW� GH� OHXUV� EpQpILFHV� GDQV� O¶pFRQRPLH� ORFDOH�� JvWHV� HW� FKDPEUHV� G¶K{WHV�
SUpVHQWHQW�OD�SDUWLFXODULWp�G¶XQH�LQWpJUDWLRQ�GRXFH�GDQV�OH�WHUULWRLUH���SDV�RX�SHX�G¶LPSDFW�SD\VDJHU��SDV�RX�
SHX�G¶LPSDFW�VXU� OH� IRQFWLRQQHPHQW�GH� OD�FRPPXQH��JHVWLRQ�GHV�GpSODFHPHQWV�PRWRULVpV�QRWDPPHQW��HW�
SDV�RX�SHX�GH�FRQIOLWV�G¶XVDJHV�DYHF�O¶KDELWDW�SHUPDQHQW��JUkFH�j�OD�GLVVpPLQDWLRQ�GHV�KpEHUJHPHQWV��TXL�
QH� FUpHQW� SDV� ©�G¶HIIHW� GH�PDVVH�ª� QL� GH� QXLVDQFHV���'H� FH� SRLQW� GH� YXH�� VL� FHV� W\SHV� G¶KpEHUJHPHQWV�
JpQqUHQW� SHX� GH� UHWRPEpHV� pFRQRPLTXHV� GLUHFWHV� �OHV� EpQpILFHV� HQ� WHUPHV� G¶HPSORLV� VRQW� IDLEOHV��� LOV�
Q¶DOWqUHQW�SDV�OD�TXDOLWp�GH�YLH�GDQV�OD�FRPPXQH�HW�©�VH�IRQGHQW�GDQV�OH�SD\VDJH�ª�j�WRXV�SRLQWV�GH�YXHV��
/HV� FDUHQFHV� HQ� VWDWLRQQHPHQW� UpFXUUHQWHV� GDQV� SOXVLHXUV� KDPHDX[� �HW� QRWDPPHQW� j� OD� 0DVHULH��
SRXUUDLHQW� FHSHQGDQW� LQGXLUH� XQH� FRQWUDLQWH� IRQFWLRQQHOOH� HQ� FDV� GH� GpYHORSSHPHQW� VLJQLILFDWLI� GH�
O¶KpEHUJHPHQW�WRXULVWLTXH�HQ�JvWHV�RX�FKDPEUHV�G¶K{WHV��

>/d^ EKE D�Z�,�E�^

(Q�������OD�FRPPXQH�FRPSWDLW����UpVLGHQFHV�VHFRQGDLUHV��SRXU�XQH�FDSDFLWp�G¶KpEHUJHPHQW�G¶HQYLURQ����
OLWV��
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&�� 3RWHQWLHO�HW�KpEHUJHPHQW�

'DQV�OH�IDLEOH�WRWDO�GHV�OLWV�WRXULVWLTXHV��
OHV� OLWV� QRQ� PDUFKDQGV� GRPLQHQW�
IRUWHPHQW�� &HW� LQGLFDWHXU� PHW� HQ�
pYLGHQFH� XQH� pFRQRPLH� WRXULVWLTXH�
HQFRUH� SHX� SUpVHQWH� HW� TXL� UHYrW� XQ�
FDUDFWqUH� ©�DUWLVDQDO�ª�� TXL� JpQqUH� DX�
ILQDO� WUqV� SHX� GH� UHWRPEpHV�
pFRQRPLTXHV� GLUHFWHV� SRXU� OD�
FRPPXQH��

$� O¶pFKHOOH� GX� GpSDUWHPHQW�� )UpWHULYH� IDLW� SDUWLH� G¶XQ� HVSDFH� JpRJUDSKLTXH� GH� WUDQVLWLRQ� VXU� OH� SODQ�
WRXULVWLTXH��(OOH�Q¶DFFXHLOOH�SDV�GH�VLWH� WRXULVWLTXH�SKDUH��PDLV�VD� UXUDOLWp�HW� OD�SUR[LPLWp�DYHF�GH�JUDQGV�
VLWHV� �OH�PDVVLI� GHV� %DXJHV�� SDU� H[HPSOH�� SHXW� JpQpUHU� XQ� IOX[� WRXULVWLTXH�� SRXYDQW� rWUH� JRQIOp� SDU� OHV�
DWRXWV�SURSUHV�j�OD�FRPPXQH��VRQ�YLJQREOH�HW�VHV�VHQWLHUV�GH�UDQGRQQpHV�VXU�OH�YHUVDQW�PRQWDJQHX[�SDU�
H[HPSOH��� 'DQV� FH� FRQWH[WH�� LO� VHUDLW� ©�QRUPDO�ª� TXH� OH� QRPEUH� GH� OLWV� WRXULVWLTXH� VH� VLWXH� j� XQ� QLYHDX�
DVVH]� IDLEOH�� ©�FRQIRUPH�ª� j� OD� VLWXDWLRQ� GH� OD� FRPPXQH�� (Q� UpDOLWp� O¶LQYHQWDLUH� GH� OD� FDSDFLWp�
G¶KpEHUJHPHQW� PRQWUH� XQH� FDSDFLWp� ©�DQRUPDOHPHQW�ª� IDLEOH��� )UpWHULYH� FRPSWH� PRLQV� GH� ��� OLWV�
WRXULVWLTXHV�PDUFKDQGV�HW����UpVLGHQFHV�VHFRQGDLUHV��
$YHF� HQYLURQ� ���� GH� VHV� OLWV� HQ� KpEHUJHPHQW� QRQ� PDUFKDQG�� OD� FRPPXQH� UHIOqWH� VD� VLWXDWLRQ�
JpRJUDSKLTXH�GH�WUDQVLWLRQ��

/¶RIIUH�HQ� OLWV�PDUFKDQGV�HVW� WUqV�IDLEOH�HW�V¶DYqUH�FLEOpH�VXU�XQ�VHXO� W\SH�G¶KpEHUJHPHQW��JvWHV���&H�W\SH�
G¶RIIUH�HVW�SDU�DLOOHXUV�DVVH]�SHX�H[WHQVLEOH��FDU���

� LO� HVW� DVVRFLp� j� OD� SUR[LPLWp� LPPpGLDWH� GHV� JpUDQWV� �HW� GRQF�� PpFDQLTXHPHQW� GpSHQGDQW� GH�
O¶pYROXWLRQ�GH�O¶KDELWDW�SHUPDQHQW���

� LO�HVW�LQIpRGp�DX[�RSSRUWXQLWpV�RIIHUWHV�SDU�OD�VWUXFWXUH�GH�O¶HVSDFH�EkWL�GDQV�OD�FRPPXQH��FRUSV�GH�
IHUPHV� j� UHVWDXUHU�� JUDQJHV�� GpSHQGDQFHV� GH� EkWLPHQWV� H[LVWDQWV��� DFFDSDUpV� SDU� OH�PDUFKp� GH�
O¶KDELWDW�SHUPDQHQW�GDQV�OD�FRPPXQH��

/HV�pYROXWLRQV�VRFLR�pFRQRPLTXHV�QH�ODLVVHQW�SDV�HQWUHYRLU�XQH�SURJUHVVLRQ�VLJQLILFDWLYH�GH�O¶KpEHUJHPHQW�
HQ� JvWHV� HW� FKDPEUHV� G¶K{WHV��� OD� SUHVVLRQ� SRXU� O¶KDELWDW� SHUPDQHQW� YD� IDLUH� TXH� O¶DXJPHQWDWLRQ� GH� OD�
FDSDFLWp� GH� FHV� PRGHV� G¶KpEHUJHPHQWV� QH� SRXUUD� FURLWUH� TXH� IDLEOHPHQW�� /D� UpQRYDWLRQ� GDQV� OH� EkWL�
DQFLHQ��VRXYHQW�SUHPLHU�YHFWHXU��HQ�PLOLHX�UXUDO��GH�FUpDWLRQ�GH�JvWHV�HW�FKDPEUHV�G¶K{WHV��PDLV�DXVVL�GH�
UpVLGHQFHV�VHFRQGDLUHV��HVW�GDQV�OD�FRPPXQH�PLVH�HQ�°XYUH�HVVHQWLHOOHPHQW�SRXU�SURGXLUH�GX�ORJHPHQW�
ORFDWLI�SHUPDQHQW��

'�� 6\QWKqVH�HW�HQMHX[�

0rPH� VL� OD� FRPPXQH� QH� VH� VLWXH� TX¶j� OD� SpULSKpULH� GHV� JUDQGV� VLWHV� WRXULVWLTXHV� GX� GpSDUWHPHQW�� HOOH�
UHFqOH�XQ�SRWHQWLHO��°QRWRXULVPH��UDQGRQQpHV��TXL�SDUDLW�VRXV�H[SORLWp�DX�UHJDUG�GH�OD�WUqV�IDLEOH�FDSDFLWp�
G¶KpEHUJHPHQW�GH�OD�FRPPXQH��XQH�GHV�SOXV�IDLEOHV�GX�GpSDUWHPHQW���'HV�DFWLRQV�UHODWLYHV�j�OD�SURPRWLRQ�
GH� O¶°QRWRXULVPH�� GHV� LWLQpUDLUHV� GH� UDQGRQQpHV�� SRXUUDLHQW� IDYRULVHU� OD� IUpTXHQWDWLRQ� GH� OD� FRPPXQH��
&HSHQGDQW�� OD� SUHVVLRQ� H[HUFpH� SDU� O¶KDELWDW� SHUPDQHQW� IDLW� TXH� OH� EkWL� PRELOLVDEOH� SRXU� GpYHORSSHU�
O¶KpEHUJHPHQW��PDUFKDQG�HW�QRQ�PDUFKDQG��HVW�WUqV�IDLEOH�HW�OH�SRWHQWLHO�WRXULVWLTXH�SURSUH�j�OD�FRPPXQH�
QH�SHXW�SDV�SHUPHWWUH�j�)UpWHULYH�GH�IUDQFKLU�XQ�SDOLHU�VXU�VHV�DWRXWV�SURSUHV��

3DU�DLOOHXUV�� OD�IRUWH�GHPDQGH�GH�ORFDWLRQ�j�O¶DQQpH�HW� OH�YROXPH�GH�WUDYDLO�VXSSOpPHQWDLUH�TX¶LPSOLTXHUDLW�
O¶DFFXHLO�GHV�WRXULVWHV�GDQV�OHV�H[SORLWDWLRQV�Q¶LQFLWH�SDV�OHV�YLWLFXOWHXUV�j�GpYHORSSHU�FH�W\SH�G¶DFWLYLWp�GDQV�
OHXU�SDWULPRLQH�EkWL��/¶KpEHUJHPHQW�WRXULVWLTXH�GDQV�OD�FRPPXQH�QH�SRXUUD�SURJUHVVHU�TXH�IDLEOHPHQW�HW�OH�
SRWHQWLHO� GH� GpYHORSSHPHQW� GH� VpMRXUV� HQ� OLHQ� DYHF� OD� URXWH� GHV� YLQV� UHVWHUD� OLPLWp� �DFFXHLO� GDQV� OHV�
H[SORLWDWLRQV�� HQ� FKDPEUHV� G¶K{WHV��� 3OXV� WHFKQLTXHPHQW�� OD� FUpDWLRQ� GH� SHWLWV� SDUNLQJV� DX� GpSDUW� GHV�
VHQWLHUV�GH�UDQGRQQpHV�SDUWLFLSHUDLW�SUREDEOHPHQW�j�O¶DXJPHQWDWLRQ�GH�OHXU�IUpTXHQWDWLRQ��

ϵϬй

ϭϬй

>ĞƐ ůŝƚƐ ƚŽƵƌŝƐƚŝƋƵĞƐ ă &ƌĠƚĞƌŝǀĞƐ

>ŝƚƐ ŶŽŶ ŵĂƌĐŚĂŶĚƐ

>ŝƚƐ ŵĂƌĐŚĂŶĚƐ



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

��

s//͘ >� Z�^��h �� sK/Z/�
/¶DQDO\VH� GX� IRQFWLRQQHPHQW� GHV� YRLHV� HW� GHV� S{OHV� G¶pFKDQJHV� SHUPHW� GH� FRPSUHQGUH� OHV� LQWHUDFWLRQV�
HQWUH�XUEDQLVDWLRQ�HW�GpSODFHPHQWV�HW�G
DVVRFLHU�DX�SURMHW�GH�GpYHORSSHPHQW�XQ�SURMHW�G¶pYROXWLRQ�GH� OD�
WUDPH�YLDLUH�FRKpUHQW��

$�� &RQWH[WH�

8QH�SDUWLH� LPSRUWDQWH�GHV�DFWLIV�GH� OD�FRPPXQH�LQVWDOOpV�FHV�WUHQWH�GHUQLqUHV�DQQpHV�WUDYDLOOH�HQ�GHKRUV�
GH� )UpWHULYH�� GDQV� OHV� S{OHV� G¶DFWLYLWpV� GH� O¶DJJORPpUDWLRQ� FKDPEpULHQQH� QRWDPPHQW�� /D� TXHVWLRQ� GHV�
WUDMHWV�SHQGXODLUHV�GRPLFLOH�WUDYDLO��GH�O¶DUWLFXODWLRQ�HQWUH� OH�UpVHDX�VHFRQGDLUH��SHWLWHV�URXWHV�HW�FKHPLQV��
HW�OH�UpVHDX�SULPDLUH�GH�URXWHV�GpSDUWHPHQWDOHV�UHYrW�GRQF�XQ�LQWpUrW�HVVHQWLHO��

$� O¶DXWUH�H[WUpPLWp�GHV�pFKHOOHV�GH�GpSODFHPHQWV�� OHV�FLUFXODWLRQV�SLpWRQV� ��F\FOHV�FRQVWLWXHQW�pJDOHPHQW�
GHV� pOpPHQWV� IRUWV� GH� OD� SUREOpPDWLTXH� G¶DPpQDJHPHQW�� /HV� IDFLOLWpV� GH� FLUFXODWLRQV� GRXFHV� �GLVWDQFHV�
FRXUWHV�� YRLHV� GpGLpHV� DX[� SLpWRQV� HW� DX[� F\FOHV�� IRQW� SDUWLH� GHV� pOpPHQWV� GH� TXDOLWp� GH� YLH� HW� GH� OXWWH�
FRQWUH�OD�SROOXWLRQ�GH�O¶DLU��

%�� &DUDFWpULVWLTXHV�GX�UpVHDX�

3DU� VD� VLWXDWLRQ� JpRJUDSKLTXH�� )UpWHULYH� DVVRFLH� SUR[LPLWp� DYHF� 6DLQW� 3LHUUH� G¶$OELJQ\� �j� �� .P�� HW�
LVROHPHQW� SDU� UDSSRUW� DX[� YRLHV�TXL� FRQFHQWUHQW� OD�PDMHXUH�SDUWLH� GHV� IOX[�GH� WUDQVLW�� /D� FRPPXQH� MRXLW�
GRQF� G¶XQH� VLWXDWLRQ� DVVH]� SULYLOpJLpH��� OH� WURQoRQ� GH� 5�'������ TXL� OD� YRLVLQH� VXELW� XQ� WUDILF� GH� WUDQVLW�
LPSRUWDQW�PDLV�VDQV�LQFLGHQFH�VXU�OD�FLUFXODWLRQ�GDQV�OHV�KDPHDX[��/HV�]RQHV�G¶KDELWDW�VRQW�GHVVHUYLHV�SDU�
OD� 5�'������ TXL� ELHQ� TXH� GpSDUWHPHQWDOH�� SRVVqGH� HVVHQWLHOOHPHQW� XQH� IRQFWLRQ� GH� GHVVHUWH� ORFDOH�� /H�
WUDILF� VXU� FHWWH� URXWH� UHVWH� FHSHQGDQW� VLJQLILFDWLI�� DYHF� FRPPH� FRQVpTXHQFHV� GDQV� OHV� WUDYHUVpHV� GH�
KDPHDX[�� GHV� QXLVDQFHV� VRQRUHV� HW� GHV� YLWHVVHV� GH� YpKLFXOHV� TXL� GHPHXUHQW� pOHYpHV�� DXJPHQWDQW� OH�
ULVTXH�G¶DFFLGHQW��HQ�GpSLW�G¶DPpQDJHPHQWV�GHVWLQpV�j�IDLUH�UDOHQWLU��

9LD�OD�5�'������OHV�KDELWDQWV�GH�OD�FRPPXQH�EpQpILFLHQW�G¶DFFqV�UDSLGHV�VXU�OH�UpVHDX�SULPDLUH��5�'������
WRXW� SDUWLFXOLqUHPHQW��� PDLV� DXVVL� VXU� O¶DXWRURXWH� $� ���� DYHF� OD� SUR[LPLWp� GHV� pFKDQJHXUV� Q���� �YHUV�
&KDPEpU\�RX�*UHQREOH��HW�Q�����YHUV�$OEHUWYLOOH���

'DQV� OHV�KDPHDX[�� OH�GpYHORSSHPHQW� UpFHQW�GH� O¶XUEDQLVDWLRQ�� UpDOLVp�DX�FRXS�SDU�FRXS�SRXU� O¶HVVHQWLHO��
XWLOLVH�XQ� UpVHDX�GH�YRLHV� FRPPXQDOHV�TXL� D�SHX�pYROXp�GHSXLV����DQV� �TX¶LO� V¶DJLVVH�GHV� ODUJHXUV�GHV�
FKDXVVpHV� RX� GH� O¶LQWHUFRQQH[LRQ��� 6L� MXVTX¶j� DXMRXUG¶KXL�� LO� D� pWp� VXIILVDQW� FRPSWH�WHQX� � GX� U\WKPH�
UDLVRQQDEOH� GH� OD� FRQVWUXFWLRQ� GDQV� OD� FRPPXQH�� j� O¶DYHQLU�� HQ� UHSURGXLVDQW� XQ� PRGH� G¶XUEDQLVDWLRQ�
OLQpDLUH�HQ�ERUGXUH�GH�YRLHV��RQ�DERXWLUDLW�SUREDEOHPHQW�j�GHV�SUREOqPHV�GH�FLUFXODWLRQ�DXWRPRELOH��



/D�FRPPXQH�GDQV�OH�UpVHDX�GpSDUWHPHQWDO
/(�5e6($8�'(�92,5,(

$�O¶pFKHOOH�JOREDOH��OH�UpVHDX�YLDLUH�SULPDLUH�TXL�FRPSWH�SRXU�OD�FRPPXQH�HVW�FHOXL�TXL�SHUPHW�DX[�KDELWDQWV�GH�)UpWHULYH�GH�UDOOLHU�OHV�S{OHV�G¶DFWLYLWpV��QRWDPPHQW�FKDPEpULHQV��/RFDOHPHQW��
6DLQW�3LHUUH�G¶$OELJQ\�FRQVWLWXH�XQ�S{OH�GH�SUR[LPLWp�SRXU�O¶DFFqV�DX[�VHUYLFHV�HW�FRPPHUFHV�GH�EDVH��/H�UpVHDX�SULPDLUH�HVW�FRQVWLWXp�SDU��OD�5�'������TXL�UHOLH�HQWUH�HX[�OHV�KDPHDX[�

)UpWHULYH

'HPL�pFKDQJHXU�$���
�YHUV�&KDPEpU\�

5�'
���

��

5�
'�
��
�

$��

$�
�

'HPL�pFKDQJHXU�$���
�YHUV�O·,WDOLH�

5�'
���

��
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/D�5�'������ HVW� OD� URXWH� GpSDUWHPHQWDOH� OD� SOXV� FLUFXOpH� �GH� ORLQ�� HW� OD� SOXV� LPSRUWDQWH� GDQV� OH� UpVHDX�
URXWLHU�GH�OD�&RPEH�GH�6DYRLH��KRUV�$�����(OOH�HVW�WRXWHIRLV�WUqV�pORLJQpH�GHV�]RQHV�G¶KDELWDW��GRQF�VDQV�
LQIOXHQFH�VXU�OHV�FLUFXODWLRQV�GDQV�)UpWHULYH��

>� Z͘�͘ϮϬϭ �d >� Z͘�͘ϮϬϭϭ

/D�5�'�����WUDYHUVH�OH�WHUULWRLUH�G¶(VW�HQ�2XHVW��6RQ�LQFLGHQFH�VXU�OD�GHVVHUWH�HW�OHV�FLUFXODWLRQV�ORFDOHV�HVW�
YDULDEOH� VHORQ� OHV� KDPHDX[��� DX[� 0RXOLQV� HW� j� OD� 0DVHULH�� VRQ� WUDFp� pYLWH� O¶HVSDFH� EkWL� �LO� SDVVH� HQ�
FRQWUHEDV��WDQGLV�TXH�GDQV�OHV�DXWUHV�KDPHDX[��OD�YRLH�OHV�WUDYHUVH�RX�OHV�WDQJHQWHQW��HQ�JpQpUDQW�XQ�HIIHW�
GH�FRXSXUH��3RXU�OH�9LOODUG��OH�&KHI�OLHX�HW�OHV�)LDUGLqUHV��OD�5�'�����MRXH�OH�GRXEOH�U{OH�GH�GHVVHUWH�GLUHFWH�
G¶XQH�SDUWLH�GHV�FRQVWUXFWLRQV�HW�GH�VXSSRUW�G¶XQ�WUDILF�G¶pFKHOOH�VXSpULHXUH��

/¶H[HPSOH� GX�&KHI�OLHX��� OD� 5�'�����
WUDYHUVH� OH� KDPHDX�� /HV� YRLHV�
FRPPXQDOHV� FRQQH[HV� j� OD� URXWH�
GpSDUWHPHQWDOH�VRQW�WUqV�SHX�RX�SDV�
PDLOOpHV�� VRXYHQW� ERUGpHV� SDU� GHV�
FRQVWUXFWLRQV� TXL� UHQGHQW� WUqV�
GLIILFLOH� OHXU� DPpQDJHPHQW�
�pODUJLVVHPHQW� GH� JDEDULWV� RX�
FUpDWLRQ�GH�WURWWRLUV���

&L�FRQWUH� �HQ� URXJH�� OH� SRQW� GH�
FKHPLQ�GH�IHU�OLPLWH�OH�JDEDULW�URXWLHU�
GH�OD�5�'�������

/D�5�'������DVVXUH�OD�OLDLVRQ�HQWUH�OD�5�'�����HW�OD�5�'�������(Q�IDLVDQW�FH�OLHQ��HOOH�FRQVWLWXH�XQH�VRUWH�
G¶LQWHUIDFH���HOOH�pYLWH��SDU�VRQ�pFKHOOH� LQWHUPpGLDLUH�� OD�FRQIOXHQFH�GLUHFWH��VRXYHQW�DFFLGHQWRJqQH��HQWUH�
XQH�URXWH�GpSDUWHPHQWDOH�G¶pFKHOOH�ORFDOH�HW�OD�JUDQGH�URXWH�GpSDUWHPHQWDOH�R��OD�FLUFXODWLRQ�HW�OD�YLWHVVH�
PR\HQQH�GHV�YpKLFXOHV�VRQW�ELHQ�SOXV�LPSRUWDQWHV��&¶HVW�SUDWLTXHPHQW�VD�VHXOH�IRQFWLRQ��OH�WUDILF�GH�WUDQVLW�
\�HVW�WUqV�IDLEOH���/HV�KDELWDQWV�GHV�KDPHDX[�RQW�DLQVL�j�GLVSRVLWLRQ�XQH�YRLH�ELHQ�GLPHQVLRQQpH��TXL�IDLW�OH�
OLHQ�DYHF�OH�UpVHDX�SULPDLUH��TXL�VH�UDPLILH�HQ�GHKRUV�GX�WHUULWRLUH�FRPPXQDO���/H�FDUUHIRXU�G¶LQWHUIDFH�HQWUH�
OD�5�'������HW�OD�5�'�����HVW�JLUDWRLUH��,O�RIIUH�JOREDOHPHQW�GH�ERQQHV�FRQGLWLRQV�GH�VpFXULWp�HW�GH�YLVLELOLWp��

/H� JDEDULW� GH� OD� 5�'������ VXELW� WRXWHIRLV� XQH� VWULFWLRQ� DX�
QLYHDX� GX� SRQW� GH� FKHPLQ� GH� IHU�� /HV� SRLGV� ORXUGV� QH�
SHXYHQW� SDV� O¶HPSUXQWHU� HW� HOOH� QH� SHXW� DLQVL� MRXHU�
SOHLQHPHQW�VRQ�U{OH���OHV�YpKLFXOHV�KRUV�JDEDULW�HPSUXQWHQW�
OD� 5�'����� HQ� WUDYHUVDQW� OHV� KDPHDX[� TXL� V¶pJUDLQHQW� OH�
ORQJ� GH� VRQ� WUDFp��� 9LOODUG�� &KHI�OLHX� HW� )LDUGLqUHV�� ,OV�
DUULYHQW� GHSXLV� 6DLQW� 3LHUUH� G¶$OELJQ\�� RX� *UpV\�,VqUH� HQ�
WRXUQDQW�j�JDXFKH�GqV�OH�IUDQFKLVVHPHQW�GH�OD�YRLH�IHUUpH�j�
KDXWHXU�GH�OD�JDUH��

/H� FDUUHIRXU� JLUDWRLUH� HQWUH� 5�'����� HW� 5�'������ RIIUH� XQH�
FRQQH[LRQ�VpFXULVpH�HQ�PLOLHX�TXDVL�XUEDLQ��GDQV�XQ�VHFWHXU�R��OD�
OLPLWDWLRQ�GH� OD�YLWHVVH�j����.P�K�FRQVWLWXH�XQ� IDFWHXU�GH�VpFXULWp�
VXSSOpPHQWDLUH��
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%HDXFRXS� GHV� YRLHV� TXL� VLOORQQHQW� OD� FRPPXQH� VRQW� GHV�
FKHPLQV�G¶H[SORLWDWLRQ�G¶RULJLQH�DJULFROH�TXL�SHUPHWWDLHQW�GH�
GHVVHUYLU� OHV� IHUPHV� RX� GH� VH� UHQGUH� DX[� FKDPSV�� /HXUV�
JDEDULWV� VRQW� GRQF� VRXYHQW� pWURLWV� HW� SHX� HQFOLQV� j�
VXSSRUWHU�XQ� WUDILF� LPSRUWDQW� �SDUIRLV�� OH� VLPSOH� FURLVHPHQW�
GH� YpKLFXOHV� Q¶HVW� SDV� SRVVLEOH���&HV� FKHPLQV�� pWDEOLV� VXU�
XQ�PRGqOH�DUERUHVFHQW��LOV�FDSWHQW�WRXW�OH�WUDILF�GHV�JURXSHV�
GH� FRQVWUXFWLRQV� TXL� V¶pJUqQHQW� OH� ORQJ� GH� OHXUV� WUDFpV��
GHVVHUYHQW�SDUIRLV�SOXVLHXUV�]RQHV�G¶KDELWDW�� VDQV� WRXMRXUV�
DYRLU�pWp�DPpQDJpV�HQ�FRQVpTXHQFH��

/HXU� pWURLWHVVH� GHYLHQGUDLW� SUREOpPDWLTXH� HQ� FDV� GH�
FURLVVDQFH�VLJQLILFDWLYH�GHV�EHVRLQV�HQ�GpSODFHPHQWV��(OOH�
FRQVWLWXH�XQ�IUHLQ�j�XQH�pYHQWXHOOH�XUEDQLVDWLRQ�QRXYHOOH��

,FL� O¶H[HPSOH� GX� KDPHDX� GHV� 0RXOLQV��� OHV� YRLHV� FRPPXQDOHV� VRQW� GHPHXUpHV� GDQV� XQH� VWUXFWXUH�
DUERUHVFHQWH�� (OOHV� VRQW� pWURLWHV� HW� VDQV� UpHOOH� VROXWLRQ� GH�PDLOODJH� GDQV� OHV� SDUWLHV� OHV� SOXV� KDXWHV� GX�
KDPHDX��



)21&7,211(0(17�/2&$/
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5�'������HW������ �� YRLH�G¶DFFqV�DX�S{OH�
FKDPEpULHQ�� j� OD� ]RQH� FRPPHUFLDOH� GH�
6DLQW� 3LHUUH� G¶$OELJQ\�� (OOH� VXSSRUWH� OH�

OH�UpVHDX�GH�YRLULH�SURSUH�j�OD�FRPPXQH�

5�'
����

�

GX�UpVHDX�GH�YRLULH�ORFDO��HQ�GHVVHUYDQW�GL�
UHFWHPHQW��RX�YLD�GHV�URXWHV�VHFRQGDLUHV�

GH� OD� FRPPXQH�� (OOH� HVW� OH� VXSSRUW� GH�
O¶HVVHQWLHO� GHV� GpSODFHPHQWV� PRWRULVpV�

HVW�DXVVL�XWLOLVpH�SDU�GHV�SRLGV� ORXUGV�HW�
GHV�HQJLQV�DJULFROHV�GRQW�OHV�JDEDULWV�VRQW�
WURS� LPSRUWDQWV� SRXU� TXH� FHV� YpKLFXOHV�
SXLVVHQW�SDVVHU�VRXV�OH�SRQW�GH�FKHPLQ�GH�

�
SUXQWHU�OD�5�'������HW�OD�5�'�������SXLV�OD�
5�'������� LOV� V¶HQJDJHQW� GLUHFWHPHQW� VXU�
OD�5�'�����j�6DLQW�3LHUUH�G¶$OELJQ\��R��OH�

WUDYHUVHQW�VXU�FHWWH�URXWH�OD�FRPPXQH��HQ�

5�'������ �� HOOH� FRQQHFWH� OD� 5�'������ j�

�

G¶HQJLQV�DJULFROHV�

HW�OH�SDVVDJH�VRXWHUUDLQ�GH�OD�5�'������QH�
SHUPHW�SDV� OH�SDVVDJH�GHV�YpKLFXOHV�GH�
JURV�JDEDULWV�

/¶$����YRLH�SULQFLSDOH�YHUV� OH�S{OH�FKDP�
EpULHQ� HW� OH� S{OH� $OEHUWYLOORLV�� /H� GHPL�
pFKDQJHXU�GH�6DLQW�3LHUUH�G¶$OELJQ\��YHUV�

SRXU�OHV�KDELWDQWV�GH�OD�FRPPXQH�

QRQ�ELWXPpV�

5�'
���

�

5�'�����

)UpWHULYH� DX� VHLQ� GX� UpVHDX� SULPDLUH� GH� YRLULH� �� OD�
YRLH�TXL�RXYUH�VXU� OHV�JUDQGV�S{OHV�G¶HPSORLV�HW�GH�

SHX�DYHF� OH�UpVHDX�YLDLUH�VHFRQGDLUH�TXL�VLOORQQH� OD�
FRPPXQH��OLEpUDQW�DLQVL�)UpWHULYH�GHV�FRQWUDLQWHV�GH�

�
FDOH��TX¶LO�V¶DJLVVH�GHV�QXLVDQFHV�RX�GH�O¶DFFLGHQWROR�
JLH��3DU�FH�VFKpPD�GH�GHVVHUWH��OHV�]RQHV�G¶KDELWDW�

5�'
����

�
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��

&�� 3ULQFLSDOHV�FDUDFWpULVWLTXHV�GX�UpVHDX�HW�FRQVpTXHQFHV�

/¶DQDO\VH�GX�UpVHDX�GH�YRLULH��GH�VRQ� IRQFWLRQQHPHQW��GH�VHV� LQWHUDFWLRQV�DYHF� O¶XUEDQLVDWLRQ�RQW�PLV�HQ�
pYLGHQFH�XQ�FHUWDLQ�QRPEUH�GH�FDUDFWpULVWLTXHV�SDUIRLV�SRLQWV�IRUWV��SDUIRLV�SRLQWV�IDLEOHV�SRXU�O¶DGpTXDWLRQ�
HQWUH�VWUXFWXUH�GX�UpVHDX�HW�EHVRLQV�GH�GpSODFHPHQWV���

� /D� FRPPXQH� Q¶D� SDV� RX� SHX� j� JpUHU� OD� VpSDUDWLRQ� GHV� IOX[� HQWUH� GHVVHUWH� GHV� KDPHDX[�� GHV�
SULQFLSDOHV� ]RQHV� G¶KDELWDW� HW� JURV� IOX[� GH� WUDQVLW�� JUkFH� j� XQH� VWUXFWXUH� GX� UpVHDX� TXL� UpSDUWLW�
FODLUHPHQW� OH� WUDILF��� WUDQVLW� VXU� OD� 5�'������ HW� GHVVHUWH� ORFDOH� SRXU� 5�'������ TXL� VLOORQQHQW� OD�
FRPPXQH�G¶(VW�HQ�2XHVW�HW�GHVVHUW�GLUHFWHPHQW�RX�TXDVL�GLUHFWHPHQW�FKDFXQ�GHV�KDPHDX[��/HV�
]RQHV� G¶KDELWDW� VRQW� FRQQHFWpHV� LQGLUHFWHPHQW� j� OD� 5�'�� ������ SDU� GHV� URXWHV� GpSDUWHPHQWDOHV�
VHFRQGDLUHV��5�'�����HW��������,O�Q¶\�D�GRQF�SDV�GH�YRLH�TXL�MRXH�OH�GRXEOH�U{OH�GH�GHVVHUWH�GLUHFWH�
GH� FRQVWUXFWLRQV� HW� GH� VXSSRUW� G¶XQ� WUDILF� G¶pFKHOOH� QHWWHPHQW� VXSpULHXUH�� PrPH� VL� OD� 5�'�����
FRQQDLW� XQ� SHWLW� WUDILF� GH� WUDQVLW�� DLQVL� TXH� OH� SDVVDJH� G¶HQJLQV� DJULFROHV� HW� GH� FDPLRQV� TXL�
GpSDVVHQW�OH�JDEDULW�GX�SRQW�GH�FKHPLQ�GH�IHU�VXU�OD�5�'�������

� 'DQV� XQH� VLWXDWLRQ� R�� GHSXLV� XQH� WUHQWDLQH� G¶DQQpHV�� OHV� WUDMHWV� GRPLFLOH� ±� WUDYDLO� H[WpULHXUV�
)UpWHULYH�PRQWHQW�HQ�SXLVVDQFH�� OD�FRKpUHQFH�HQWUH�GpYHORSSHPHQW�XUEDLQ�HW�SUR[LPLWp�GX�UpVHDX�
GH�URXWHV�GpSDUWHPHQWDOHV��HW�QRWDPPHQW�O¶DFFqV�j�OD�5�'������SXLV�j�OD�5�'������YLD�OD�5�'�������
FRQVWLWXH�XQ�pOpPHQW�GH�SUREOpPDWLTXH�LPSRUWDQW��GDQV�XQH�SHUVSHFWLYH�GH�OLPLWDWLRQ�GH�OD�ORQJXHXU�
HW�GH� OD�GXUpH�GHV� WUDMHWV�PRWRULVpV���&RPSWH�WHQX� �GH� O¶RUJDQLVDWLRQ�GX� UpVHDX�GH�YRLULH�GDQV� OD�
FRPPXQH�� OD� SHUWLQHQFH� GH� O¶DPpQDJHPHQW�� YX� VRXV� O¶DQJOH� GH� OD� FRKpUHQFH� DYHF� OH� UpVHDX� VH�
WURXYH�GDQV�OHV�IDFLOLWpV�G¶DFFqV�GH�O¶XUEDQLVDWLRQ�j�YHQLU�VXU�OHV�SULQFLSDX[�FDUUHIRXUV�TXL�DVVXUHQW�
OD�FRQQH[LRQ�HQWUH�OD�5�'�����HW�OH�UpVHDX�GH�FKHPLQV�FRPPXQDX[��(Q�GpYHORSSDQW�O¶XUEDQLVDWLRQ�
j�SUR[LPLWp�GH�FHV�SRLQWV�GH�FRQQH[LRQ��RQ�OLPLWHUDLW�OHV�GpSODFHPHQWV�DXWRPRELOHV�HW�OD�FLUFXODWLRQ�
VXU�XQ�UpVHDX�GH�FKHPLQV�FRPPXQDX[�VRXYHQW�IDLEOHPHQW�GLPHQVLRQQp��

� /¶XUEDQLVDWLRQ� D� pWp� KLVWRULTXHPHQW� GpYHORSSpH� HQ� KDPHDX[� D� SUR[LPLWp� GH� OD� 5�'������ RX�
WUDYHUVpH�SDU�FHWWH�URXWH��DX�&KHI�OLHX��DX�9LOODUG�HW�DX[�)LDUGLqUHV���$LQVL��VL� OD�5�'�����FRQVWLWXH�
XQ�OLHQ�YLWDO�SRXU�OHV�KDELWDQWV�GH�OD�FRPPXQH�YHUV�OHV�S{OHV�GH�VHUYLFHV�HW�G¶HPSORLV��HOOH�HVW�DXVVL�
XQH� QXLVDQFH� TXDQG� HOOH� WUDYHUVH� OHV� SDUWLHV� GHQVHV� GH� SOXVLHXUV� KDPHDX[�� IDLVDQW� FRKDELWHU� OH�
WUDILF� GH� WUDQVLW� DYHF� OHV� GpSODFHPHQWV� LQWHUQHV� j� O¶HVSDFH� EkWL�� FHX[� j� SLHG� RX� HQ� ELF\FOHWWH�
QRWDPPHQW��/D�JHVWLRQ�GH�OD�VXSHUSRVLWLRQ�HQWUH�WUDILF�DXWRPRELOH�GH�WUDQVLW�HW�GpSODFHPHQWV�ORFDX[�
FRQVWLWXH�GRQF�XQ�VXMHW�LPSRUWDQW��

� 'DQV� OHV� KDPHDX[�� OH� UpVHDX� GH� YRLHV� FRPPXQDOHV� HVW� DUERUHVFHQW� HW� OHV� PDLOODJHV� URXWLHUV�
V¶DYqUHQW�GLIILFLOHV�FRPSWH�WHQX��GX�UHOLHI��/D�FDSDFLWp�G¶DEVRUSWLRQ�GX�WUDILF�SDU�OHV�FKHPLQV�HW�UXHV�
HVW�IDLEOH�HW�SHX�HQFOLQH�j�VXSSRUWHU�XQH�DXJPHQWDWLRQ�VXEVWDQWLHOOH�GX�WUDILF��,O�VHPEOH�GLIILFLOH�GH�
FH� SRLQW� GH� YXH� GH� IDYRULVHU� DX� VHLQ� GH� OD� WUDPH� EkWLH� GHV� KDPHDX[� OD� FUpDWLRQ� GH� ORJHPHQWV�
VXSSOpPHQWDLUHV�HQ�TXDQWLWp�LPSRUWDQWH��G¶DXWDQW�TXH�OH�FDUDFWqUH�DUERUHVFHQW�GX�UpVHDX�FRQFHQWUH�
OD� TXDVL� LQWpJUDOLWp� GHV� FLUFXODWLRQV� DXWRPRELOHV� HIIHFWXpH� SRXU� OHV� WUDMHWV� GRPLFLOH�WUDYDLO� HQ�
TXHOTXHV�SRLQWV�VHXOHPHQW��XQ�RX�GHX[�SDU�KDPHDX���

� /H�&KHI�OLHX��HQ�DEULWDQW� O¶pFROH��FRQQDLW�XQH�FLUFXODWLRQ�SOXV� LQWHQVH�� ,FL��SOXV�TXH�GDQV� OHV�DXWUHV�
KDPHDX[�WUDYHUVpV�SDUF�FHWWH�URXWH��OD�VpSDUDWLRQ�GHV�IOX[��HQWUH�SLpWRQV�HW�YRLWXUH��HW�OHV�FRQGLWLRQV�
GH�GpSRVH�GHV�HQIDQWV�j�O¶pFROH�HQ�WHQDQW�FRPSWH�GX�WUDILF�GH�WUDQVLW�SUHQQHQW�XQ�UHOLHI�SDUWLFXOLHU��
'DQV� FHWWH� SUREOpPDWLTXH� GHV� IOX[�� FRPSWH�WHQX�GH� O¶DEVHQFH�G¶DOWHUQDWLYH� j� OD�5�'�����SRXU� OHV�
GpSODFHPHQWV�PRWRULVpV�� VWUXFWXUHOOHPHQW�� OD� FRQVWUXFWLRQ� GH� ORJHPHQWV� KRUV�&KHI�OLHX� DFFURLWUDLW�
QpFHVVDLUHPHQW�OH�WUDILF�DXWRPRELOH��TX¶LO�V¶DJLVVH���

�� GHV� GpSODFHPHQWV� YHUV� OHV� S{OHV� GH� VHUYLFHV� HW� G¶HPSORLV� VLWXpV� j� O¶H[WpULHXU� GH� OD�
FRPPXQH��

�� PDLV�DXVVL��SOXV� ORFDOHPHQW��GHV�GpSODFHPHQWV�YHUV� O¶pFROH�HW� WRXW�SDUWLFXOLqUHPHQW�GHSXLV�
OHV�KDPHDX[�GH�OD�0DVHULH�RX�GHV�0RXOLQV��R��O¶DOWHUQDWLYH�j�OD�YRLWXUH�Q¶HVW�SDV�UpHOOHPHQW�
FUpGLEOH�FRPSWH�WHQX�GHV�GLVWDQFHV�����.P�HQYLURQ�HQWUH�OH�&KHI�OLHX�HW�/HV�0RXOLQV�HW�HQWUH�
OD�0DVHULH�HW�OH�&KHI�OLHX��



/(�5e6($8�'(�92,5,(
&DUDFWpULVWLTXHV�GX�UpVHDX�ORFDO

&KHPLQV�GRX[��©GH�WUDYHUVHª�TXL�SHUPHWWHQW�
GH�FLUFXOHU�HQ�ELF\FOHWWH�RX�j�SLHG�VDQV�GH�
YRLU�FRKDELWHU�DYHF�OD�FLUFXODWLRQ�DXWRPRELOH��
&H�UpVHDX�DVVH]�GHQVH�GH�SDUW�HW�G¶DXWUH�GH�
OD�5�'�����SHUPHW�GH�UHOLHU�HQWUH�HX[�OHV�KD�
PHDX[��1pDQPRLQV�� SRXU� UDOOLHU� O¶pFROH�� OHV�
GLVWDQFHV� GHYLHQQHQW� UpGKLELWRLUH� SRXU� OHV�
KDPHDX[�OHV�SOXV�H[FHQWUpV����/D�0DVHULH�HW�
OHV�0RXOLQV��

/HV�YRLHV�VHFRQGDLUHV��GH�GHVVHUWH�GHV�SULQ�
FLSDX[�TXDUWLHUV�G¶KDELWDWLRQ��VXELVVHQW�GHV�
FLUFXODWLRQV� WUqV� IDLEOHV�� OHV� DFFRWHPHQWV�
VRQW�VRXYHQW�SUDWLFDEOHV�j�SLHG�RX�VRQW�pTXL�
SpV�GH�WURWWRLUV�TXL�SHUPHWWHQW�XQH�FRKDELWD�
WLRQ�HQWUH�DXWRPRELOH�HW�GpSODFHPHQWV�GRX[��
&H� UpVHDX�HVW� WRXWHIRLV� SRXU� O¶HVVHQWLHO� DU�
ERUHVFHQW� HW� WUDYHUVH� GHV� ]RQHV�G¶KDELWDQW�
GHQVHV��GH�VRUWH�TXH�VD�FDSDFLWp�G¶DEVRUS�

/D� 5�'����� �OHV� WURQoRQV� HQ� URXJH� FRUUHV�
SRQGHQW�DX[�WUDYHUVpHV�GH��KDPHDX[���6HXOV�OD�
0DVHULH�HW�OHV�0RXOLQV�QH�VRQW�SDV�WUDYHUVpV�SDU�
OD�URXWH�GpSDUWHPHQWDOH��TXL�HQ�GpSLW�GH�VRQ�QL�

GDQV�OH�&KHI�OLHX��DX�9LOODUG�HW�DX[�)LDUGLqUHV�HW�
LPSRVH�OD�VXSHUSRVLWLRQ�GH�GpSODFHPHQWV�PRWR�
ULVpV�GH�WUDQVLW�DYHF�GHV�GpSODFHPHQWV�ORFDX[�
HW�GHV�GpSODFHPHQWV�j�SLHG�RX�HQ�ELF\FOHWWH�
/D� 5�'������ WUDYHUVH� OD� SODLQH� VDQV� LQWHUDFWLRQ�
DYHF�O¶HVSDFH�EkWL��j�O¶HQWUpH�6XG�GX�&KHI�OLHX��OH�
SRQW�GH�FKHPLQ�GH�IHU�UpGXLW�VD�FDSDFLWp��OH�JDED�
ULW�QH�SHUPHW�SDV�OH�SDVVDJH�GH�JURV�FDPLRQV��

9RLH�IHUUpH

/HV�0RXOLQV

/HV�)LDUGLqUHV

/H�&KHI�OLHX

/H�9LOODUG

/D�0DVHULH

eFROH

$X[� PRXOLQV�� OD� 5�'����� QH� WUDYHUVH� SDV� OH�
KDPHDX� HW� Q¶LQWHUIqUH� GRQF� SDV� DYHF� OHV� Gp�
SODFHPHQWV�GRX[��$�O¶LQYHUVH��O¶pORLJQHPHQW�IDLW�
TXH�FHV�GpSODFHPHQWV�GRX[�VRQW�SHX�FUpGLEOHV�
SRXU�UDOOLHU�O¶pFROH�

$� OD�0DVHULH�� � OD�5�'�����QH� WUDYHUVH�SDV� OH�
KDPHDX� HW� Q¶LQWHUIqUH� GRQF� SDV� DYHF� OHV� Gp�
SODFHPHQWV�GRX[��$�O¶LQYHUVH��O¶pORLJQHPHQW�IDLW�
TXH�FHV�GpSODFHPHQWV�GRX[�VRQW�SHX�FUpGLEOHV�
SRXU�UDOOLHU�O¶pFROH�



/(�5e6($8�'(�92,5,(
6WUXFWXUH�GX�UpVHDX���O¶H[HPSOH�GX�&KHI�OLHX�HW�GHV�

)LDUGLqUHV

/H�UpVHDX�GH�YRLULH��OHV�H[HPSOHV�GHV�)LDUGLqUHV�HW�GX�&KHI�OLHX�VRQW�UHSUp�
VHQWDWLIV��PRQWUH�XQ�FHUWDLQ�QRPEUH�GH�IDLEOHVVHV���OH�UpVHDX�FDUURVVDEOH��HQ�
JULV���KRUV�URXWH�GpSDUWHPHQWDOH��HVW�pWURLW�HW�DUERUHVFHQW��$X�GHOj�GHV�PDL�
VRQV��OHV�FKHPLQV�VRQW�HQ�WHUUH��/¶HVVHQWLHO�GHV�YRLHV�HVW�RULHQWp�SHUSHQGLFX�
ODLUHPHQW�j�OD�5�'������DYHF�SHX�GH�WUDQVYHUVDOHV��GH�VRUWH�TXH�FKDTXH�UXH�
GHVVHUW�XQ�TXDUWLHU�VDQV�UpHOOH�SRVVLELOLWp�GH�©GpOHVWDJHª��3DU�DLOOHXUV�KLVWR�
ULTXHPHQW�� O¶XUEDQLVDWLRQ�V¶HVW�GpYHORSSpH�j�O¶DOLJQHPHQW�GHV�UXHV��GH�VRUWH�
TXH�OH�FURLVHPHQW�GHV�YpKLFXOHV�HVW�GpOLFDW�GDQV�SOXVLHXUV�WURQoRQV�GH�UXHV�

5XH� HQ� VHQV�
XQLTXH

5RQG�SRLQW

5XH�ODUJH�HW�FRQQHFWpH�j�OD�
5�'�����SDU�XQ�URQG�SRLQW

7UDQVYHUVDOLWpV� PDQTXDQWHV�
HW�TXDVL�LPSRVVLEOHV�j�UpDOLVHU

9RL
H�IH

UUpH

3DUWLHV�GX�UpVHDX�GH�YRLULH�pWURLWHV�HW�QRQ�ELWXPpHV�HQ� LQFDSDFLWp�HQ�
O¶pWDW�GH�GHVVHUYLU�GHV�FRQVWUXFWLRQV�QRXYHOOHV�

5�'
���

�

3ULQFLSDX[� SDUNLQJV�
SXEOLFV�

&DUUHIRXUV� DX[� FRQQH[LRQV� VDQV�
DPpQDJHPHQW� SDUWLFXOLHU� PDLV� R��
OD� YLWHVVH� GH� UpIpUHQFH� ���� .P�K��
JDUDQWLW�XQ�QLYHDX�GH�VpFXULVp�FRUUHFW
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��

'�� /H�VWDWLRQQHPHQW�DXWRPRELOH�

)LJXUH������OHV�SDUNLQJV�SXEOLFV�GX�&KHI�OLHX�

5HP���QH�VRQW�UHSUpVHQWpV�LFL�TXH�OHV�SDUNLQJV�SXEOLFV�SULQFLSDX[��
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EƵŵĠƌŽ ĂƵ ƉůĂŶ ,ĂŵĞĂƵ EŽŵďƌĞ ĚĞ ƉůĂĐĞƐ EŝǀĞĂƵ ĚĞ ŵƵƚƵĂůŝƐĂƚŝŽŶ

ϭ �ŚĞĨ ůŝĞƵ ϵ &Žƌƚ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ů͛ĠĐŽůĞ͕ ůĂ ŵĂŝƌŝĞ ;ŵĂŝƐ ƉĂƐ ƉŽƵƌ ůĞƐ ŵĂŝƐŽŶƐ ǀŽŝƐŝŶĞƐͿ͘
Ϯ �ŚĞĨ ůŝĞƵ ϮϬ &Žƌƚ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ů͛ĠĐŽůĞ͕ ůĂ ŵĂŝƌŝĞ͕ ůĞ ĐĂǀĞĂƵ Ğƚ ůĞƐ ŵĂŝƐŽŶƐ ǀŽŝƐŝŶĞƐ͘

ϯ �ŝŵĞƚŝğƌĞ ϰϱ
&ĂŝďůĞ ͗ ƚƌŽƉ ĠůŽŝŐŶĠ ĚĞƐ ŚĂŵĞĂƵǆ ƉŽƵƌ ġƚƌĞ ƵƚŝůŝƐĠ ƉŽƵƌ Ě͛ĂƵƚƌĞƐ ĨŽŶĐƚŝŽŶƐ ƋƵĞ ůĞ ƐƚĂƚŝŽŶŶĞŵĞŶƚ ůŝĠ ĂƵ ĐŝŵĞƚŝğƌĞ͘ /ů

ĞƐƚ ĂƵƐƐŝ ƵƚŝůŝƐĠ ƉŽƵƌ ůĞƐ ŵĂŶŝĨĞƐƚĂƚŝŽŶƐ ĐƵůƚƵƌĞůůĞƐ ă ů͛ĠŐůŝƐĞ͘
ϰ �ŐůŝƐĞ ϱ DŽǇĞŶŶĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ůĞƐ ůŽŐĞŵĞŶƚƐ ĚƵ ŚĂŵĞĂƵ͕ ůĞ ƐƚĂƚŝŽŶŶĞŵĞŶƚ ůŝĠ ă ů͛ĠŐůŝƐĞ ŵĂŝƐ ƉĂƐ ĂƵ ĚĞůă͘
ϱ �ŐůŝƐĞ ϳ DŽǇĞŶŶĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ůĞƐ ůŽŐĞŵĞŶƚƐ ĚƵ ŚĂŵĞĂƵ͕ ůĞ ƐƚĂƚŝŽŶŶĞŵĞŶƚ ůŝĠ ă ů͛ĠŐůŝƐĞ ŵĂŝƐ ƉĂƐ ĂƵ ĚĞůă͘
ϲ �ŐůŝƐĞ ϳ ĨĂŝďůĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ůĞƐ ůŽŐĞŵĞŶƚƐ ĚƵ ŚĂŵĞĂƵ ŵĂŝƐ ƉĂƐ ĂƵ ĚĞůă͘
ϴ �ŚĞĨ ůŝĞƵ ϯ &ĂŝďůĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ů͛ĠĐŽůĞ Ğƚ ůĂ ŵĂŝƌŝĞ͕ ŵĂŝƐ ůĞ ĨĂŝďůĞ ŶŽŵďƌĞ ĚĞ ƉůĂĐĞƐ ĨĂŝƚ ƋƵ͛ŝů Ŷ͛ĞƐƚ ƵƚŝůĞ ƋƵĞ ƉŽƵƌ ůĂ ŵĂŝƌŝĞ͘
ϭϬ �ŚĞĨ ůŝĞƵ Ϯ &ĂŝďůĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ů͛ĠĐŽůĞ Ğƚ ůĂ ŵĂŝƌŝĞ͕ ŵĂŝƐ ůĞ ĨĂŝďůĞ ŶŽŵďƌĞ ĚĞ ƉůĂĐĞƐ ĨĂŝƚ ƋƵ͛ŝů Ŷ͛ĞƐƚ ƵƚŝůĞ ƋƵĞ ƉŽƵƌ ůĂ ŵĂŝƌŝĞ͘
ϭϭ �ŝŵĞƚŝğƌĞ ϭϱ &ĂŝďůĞ ͗ ƚƌŽƉ ĠůŽŝŐŶĠ ĚĞƐ ŚĂŵĞĂƵǆ ƉŽƵƌ ġƚƌĞ ƵƚŝůŝƐĠ ƉŽƵƌ Ě͛ĂƵƚƌĞƐ ĨŽŶĐƚŝŽŶƐ ƋƵĞ ůĞ ƐƚĂƚŝŽŶŶĞŵĞŶƚ ůŝĠ ĂƵ ĐŝŵĞƚŝğƌĞ͘
ϭϮ �ŝŵĞƚŝğƌĞ ϱ &ĂŝďůĞ ͗ ƚƌŽƉ ĠůŽŝŐŶĠ ĚĞƐ ŚĂŵĞĂƵǆ ƉŽƵƌ ġƚƌĞ ƵƚŝůŝƐĠ ƉŽƵƌ Ě͛ĂƵƚƌĞƐ ĨŽŶĐƚŝŽŶƐ ƋƵĞ ůĞ ƐƚĂƚŝŽŶŶĞŵĞŶƚ ůŝĠ ĂƵ ĐŝŵĞƚŝğƌĞ͘
ϭϯ �ŚĞĨ ůŝĞƵ ϰ &ĂŝďůĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ůĞƐ ůŽŐĞŵĞŶƚƐ ŵĂŝƐ ƉĂƐ ĂƵ ĚĞůă͘
ϭϰ �ŚĞĨ ůŝĞƵ ϯϮ DŽǇĞŶŶĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ůĂ ƐĂůůĞ ĚĞƐ ĨġƚĞƐ Ğƚ ůĞ ĐĂǀĞĂƵ͘

EƵŵĠƌŽ
ĂƵ ƉůĂŶ

,ĂŵĞĂƵ EŽŵďƌĞ
ĚĞ ƉůĂĐĞƐ

EŝǀĞĂƵ ĚĞ ŵƵƚƵĂůŝƐĂƚŝŽŶ

ϵ &ŝĂƌĚğƌĞƐ ϰ
DŽǇĞŶŶĞ ͗ ƵƚŝůŝƐĂďůĞ ƉŽƵƌ ůĞƐ ůŽŐĞŵĞŶƚƐ ĚƵ ŚĂŵĞĂƵ ŵĂŝƐ

ƉĂƐ ĂƵ ĚĞůă͘

5HP��� XQ�SDUNLQJ�SXEOLF� G¶HQYLURQ���SODFHV�D�pWp� FUpp�SRXU� OH� KDPHDX�GH� OD�0DVHULH�� j�
O¶HQWUpH� GX� KDPHDX�� PDLV� VXU� OD� FRPPXQH� GH� 6DLQW� 3LHUUH� G¶$OELJQ\�� 6RQ� QLYHDX� GH�
PXWXDOLVDWLRQ� SRVVLEOH� HVW� IDLEOH��� LO� Q¶HVW� XWLOLVDEOH� TXH� SRXU� OHV� ORJHPHQWV� GX� KDPHDX�
SURSUHPHQW�GLW��

$X[�KDPHDX[�GX�9LOODUG�HW�GHV�0RXOLQV��RQ�QH�GpQRPEUH�SDV�GH�YpULWDEOH�SDUNLQJ�SXEOLF��
PDLV�GHV�SODFHV�GH�VWDWLRQQHPHQW�oD�HW�Oj��OH�ORQJ�GH�TXHOTXHV�WURQoRQV�GH�FKHPLQV��

)LJXUH������OH�SDUNLQJ�SXEOLF�GHV�)LDUGLqUHV�
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$X[� )LDUGLqUHV� OH� PDQTXH� GH� VWDWLRQQHPHQW� DXWRPRELOH� HVW� UpFXUUHQW� �� OHV� ORJHPHQWV� FUppV� RX�
UpLQYHVWLV� GDQV� OHV� F°XUV� KLVWRULTXHV� GHV� KDPHDX[� Q¶RQW� SDV� pWp� DFFRPSDJQpV� SDU� OD� FUpDWLRQ� GH�
SODFHV�GH�VWDWLRQQHPHQW�IDXWH�GH�WHUUDLQ�DXWRXU�GHV�FRQVWUXFWLRQV��/D�YRLWXUH�HQYDKLW�DLQVL�XQH�JUDQGH�
SDUWLH�GH� O¶HVSDFH�SXEOLF�� VDQV�SRXU�DXWDQW� VROXWLRQQHU� OH�SUREOqPH�GH�SDUNLQJ��'DQV�FHV�KDPHDX[�� LO�
VHUDLW� LPSRUWDQW� GH� GpJDJHU� GHV� HVSDFHV� GHVWLQpV� DX� VWDWLRQQHPHQW� DXWRPRELOH�� PDLV� VXIILVDPPHQW�
SUqV�GHV�JURXSHV�GH�ORJHPHQWV�SRXU�TX¶LOV�DSSRUWHQW�XQH�UpHOOH�VROXWLRQ�SUDWLTXH�DX[�KDELWDQWV�HW�VRLHQW�
DLQVL�YpULWDEOHPHQW�XWLOLVpV��

$X[�0RXOLQV�� OHV� GLIILFXOWpV� GH� VWDWLRQQHPHQW� DXWRPRELOH� VRQW� DXVVL� UpFXUUHQWHV� �� LO� \� D� WUqV� SHX� GH�
SODFHV�SXEOLTXHV�GH�SDUNLQJ�HW�WUqV�VRXYHQW�OHV�YRLWXUHV��GH�UDQGRQQHXUV��GH�YLVLWHXUV��RX�G¶KDELWDQWV�GX�
KDPHDX�� VRQW� JDUpHV� VXU� GHV� WHUUDLQV� SULYpV�� SRXYDQW� ORFDOHPHQW� HQWUDYHU� OH� IRQFWLRQQHPHQW� GHV�
EkWLPHQWV�DJULFROHV��SDVVDJH�GH�PDFKLQHV��RFFXSDWLRQV�GH�SODFHV�GHVWLQpHV�DX[�RXYULHUV«���'DQV�FH�
FRQWH[WH�� HQ� DFFRPSDJQHPHQW� GH� O
REOLJDWLRQ� GH� FUpHU� GHV� SODFHV� GH� VWDWLRQQHPHQW� ORUV� GH� OD�
FRQVWUXFWLRQ� GH� ORJHPHQWV� QHXIV�� LO� SDUDLW� LPSRUWDQW� GH� FUpHU� GHV� SDUNLQJV� SXEOLFV� SRXU� SDOLHU� DX[�
LPSRVVLELOLWpV� WHFKQLTXHV�GH�FUpHU�GHV�SODFHV�GDQV� OH�EkWL�DQFLHQ��3OXVLHXUV�HQGURLWV�RQW�pWp�SURSRVpV�
GDQV�OH�FDGUH�GH�OD�FRQFHUWDWLRQ���

� OH�ORQJ�GX�FDQDO�GX�0RXOLQ��PDLV�LO�HVW�SRVVLEOH�TXH�OHV�ULVTXHV�GH�GpERUGHPHQWV�GX�FRXUV�G¶HDX�
VRLHQW�LQFRPSDWLEOHV�DYHF�GX�VWDWLRQQHPHQW�DXWRPRELOH���

� YHUV�OH�FURLVHPHQW�HQWUH�O¶HQWUpH�GX�&KkWHDX�HW�OH�FKHPLQ�GHV�0RXOLQV��LO�VHUDLW�WUqV�XWLOH�LFL�DX[�
UDQGRQQHXUV���

� D�O¶HQWUpH�(VW�GX�KDPHDX�GH�OD�&KDUUXH��SRXU�TXHOTXHV�SODFHV�VHXOHPHQW�YX�OD�FRQILJXUDWLRQ�GH�
OD�YRLULH���

$X� 9LOODUG� HW� j� OD� 0DVHULH�� GHV� GLIILFXOWpV� LPSRUWDQWHV� GH� VWDWLRQQHPHQW� DXWRPRELOH� VRQW� DXVVL�
FRQVWDWpHV��� OHV�YRLHV� LQWHUQHV�DX[�KDPHDX[�VRQW�pWURLWHV�HW�QH�SHUPHWWHQW�TXH�WUqV�SRQFWXHOOHPHQW� OH�
VWDWLRQQHPHQW�HQ�ORQJ��/H�FURLVHPHQW�GH�YpKLFXOHV�HVW�DXVVL�GLIILFLOH��$LQVL�� OD�GHQVLILFDWLRQ�GH�O¶HVSDFH�
EkWL��OD�FUpDWLRQ�GH�ORJHPHQWV��\�FRPSULV�SDU�H[WHQVLRQ�HW�RX�FKDQJHPHQWV�GH�GHVWLQDWLRQ�GH�EkWLPHQWV�
H[LVWDQWV��DX�VHLQ�GHV�KDPHDX[�DJJUDYHUDLHQW�FHV�SUREOqPHV�HW�LO�VHUDLW�QpFHVVDLUH��SRXU�OHV�ORJHPHQWV�
TXL�QH�VHUDLHQW�SDV�HQ�PHVXUH�GH�SURGXLUH�GHV�SODFHV�GH�VWDWLRQQHPHQW�j�OD�KDXWHXU�GH�OHXUV�EHVRLQV��
GH�FUpHU�GHV�SDUNLQJV�SXEOLFV��$X�9LOODUG��GH�SHWLWHV�DFWLYLWpV�DUWLVDQDOHV�DX�VHLQ�GX�KDPHDX�JpQqUHQW�
GHV�EHVRLQV�HQ�VWDWLRQQHPHQW�VXSSOpPHQWDLUHV�TXL�DJJUDYHQW�XQH�VLWXDWLRQ�GpMj�GLIILFLOH��'HV�VHFWHXUV�
RQW�pWp�VXJJpUpV�GDQV�OH�FDGUH�GH�OD�FRQFHUWDWLRQ�SRXU�OD�FUpDWLRQ�GH�SDUNLQJV�SXEOLFV�GDQV�OH�FDGUH�GH�
OD�FRQFHUWDWLRQ���

� j� O¶HQWUpH� 2XHVW� GX� 9LOODUG�� XQ� WHUUDLQ� VLWXp� HQ� ERUGXUH� GH� 5�'����� SRXUUDLW� rWUH� XWLOLVp�� XQ�
GpQLYHOp� LPSRUWDQW�HQWUH� OD� URXWH�GpSDUWHPHQWDOH�HW� OH� WHUUDLQ��DLQVL�TXH�VRQ�UHODWLI�pORLJQHPHQW�
DYHF� OHV� VHFWHXUV� R�� OHV� EHVRLQV� HQ� SDUNLQJV� VRQW� OHV� SOXV� SUpJQDQWV� FRQVWLWXHQW� GHV�PRLQV�
YDOXHV��

� WRXMRXUV�HQ�ERUGXUH�GH�5�'������HQ�SDUWLH� FHQWUDOH�GX�9LOODUG��GHV� WHUUDLQV�DFWXHOOHPHQW�SULYpV�
SRXUUDLHQW�rWUH�XWLOLVpV�PDLV�OD�FUpDWLRQ�GH�SDUNLQJV�SDVVHUDLW�SDU�GHV�DFTXLVLWLRQV�SUpDODEOHV�SDU�
OD�FROOHFWLYLWp��
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$� OD� 0DVHULH�� OD� TXHVWLRQ� GX� VWDWLRQQHPHQW�
DXWRPRELOH� VH� SRVH� DYHF� DFXLWp�� 4XHOTXHV� SODFHV�
RQW�pWp�FUppHV�GH�SDUW�HW�G¶DXWUH�GX�FKHPLQ�G¶DFFqV�
DX� KDPHDX� �j� VRQ� HQWUpH�� XQ� SHX� HQ� FRQWUHEDV���
PDLV� OD� SRSXODWLRQ� GX� KDPHDX� D� DXJPHQWp� HW� GHV�
SURMHWV� G¶KpEHUJHPHQW� WRXULVWLTXH� �JvWHV� RX�
FKDPEUHV� G¶K{WHV� GDQV� OH� EkWL� H[LVWDQW�� ULVTXHQW�
G¶DJJUDYHU� XQH� VLWXDWLRQ� GpMj� WUqV� GLIILFLOH�� /HV� ��
SODFHV� DPpQDJpHV� ©�FRWp� 6DLQW� 3LHUUH� G¶$OELJQ\�ª�
QpFHVVLWHQW�GH�VWDWLRQQHU�HQ�FRQWUHEDV�GX�KDPHDX��
SXLV� GH� PDUFKHU� MXVTX¶DX[� PDLVRQV� VXU� XQH�
VRL[DQWDLQH� GH� PqWUHV�� &HV� SODFHV� QH� VRQW� SDV�
XWLOLVDEOHV� HQ� FDV� GH� QHLJH� HW� LO� Q¶HVW� SDV� SRVVLEOH�
GH�VH�JDUHU�GDQV�OH�KDPHDX��

(Q� MDXQH��� OH� SHWLW� SDUNLQJ� HQ� ORQJ�� HQ�
ERUGXUH�GX�FKHPLQ�G¶DFFqV�DX�KDPHDX��
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(�� /HV�GpSODFHPHQWV�GRX[���HQMHX[�HW�V\QWKqVH�

$SSOLTXpH� j� OD� FRPPXQH�� OD� QRWLRQ� GH� GpSODFHPHQWV� GRX[� HVW� FRQFHQWUpH� VXU� TXHOTXHV� WKpPDWLTXHV�
VHXOHPHQW��� O¶pFODWHPHQW� GH� O¶HVSDFH� EkWL� IDLW� TX¶XQH� WUqV� JUDQGH� SDUWLH� GHV� GpSODFHPHQWV� QH� SHXW�
VWUXFWXUHOOHPHQW�V¶HIIHFWXHU�TX¶HQ�DXWRPRELOH��/¶DFFqV�DX�FRPPHUFH�QpFHVVLWH�GH�VRUWLU�GH�OD�FRPPXQH�
HW� GRQF� GH� UHFRXULU� j� GHV� GpSODFHPHQWV� PRWRULVpV� �HQ� YRLWXUH� SRXU� OHXU� JUDQGH� PDMRULWp��� $LQVL�� OHV�
HQMHX[�HQ�WHUPHV�GH�GpSODFHPHQWV�GRX[�VH�IRFDOLVHQW�VXU�WURLV�DVSHFWV�HVVHQWLHOOHPHQW���

� RUJDQLVHU� XQH� SHUPpDELOLWp� DX[� GpSODFHPHQWV� GRX[� OD� SOXV� JUDQGH� SRVVLEOH� GDQV� FKDFXQ� GHV�
KDPHDX[��SRXU� OLPLWHU� OH� UHFRXUV�j� OD�YRLWXUH�SRXU� OHV�FRXUWV� WUDMHWV� �HQWUH�PDLVRQV�SURFKHV�HQ�
GLVWDQFH���

� UHFKHUFKHU� OD� SUR[LPLWp� HQWUH� ]RQHV� G¶KDELWDW� HW� pTXLSHPHQWV� SXEOLFV� �O¶pFROH� HQ� O¶RFFXUUHQFH��
F¶HVW�j�GLUH�IDLUH�HQ�VRUWH�TXH�OHV�LQWHU�GLVWDQFHV�GHPHXUHQW�FRPSDWLEOHV�DYHF�OD�PDUFKH�j�SLHG�
RX� OD� ELF\FOHWWH�� VXU� GHV� YRLHV� DPpQDJpHV� SRXU� OHV� GpSODFHPHQWV� GRX[� �YRLUH� VXU� GHV� YRLHV�
GpGLpHV���6RXV�FHWWH�SUREOpPDWLTXH�� OH�&KHI�OLHX��VLqJH�GH�O¶pFROH��PDLV�DXVVL� OHV�KDPHDX[�GHV�
)LDUGLqUHV�HW�GX�9LOODUG��FKDFXQ�j���.P�GH�O¶pFROH��HW� OH�KDPHDX�GH�O¶pJOLVH��j�����P���VRQW�OHV�
PLHX[�SODFpV��

� GDQV� OH� &KHI�OLHX� SURSUHPHQW� GLW�� OHV� UXHV�� UXHOOHV�� SODFHWWHV�� OD� TXDVL� DEVHQFH� GH� FLUFXODWLRQ�
DXWRPRELOH� �RX� XQH� FLUFXODWLRQ� WUqV� FRQWUDLQWH�� GRQF� j� WUqV� IDLEOH� YLWHVVH�� SHUPHWWHQW� OHV�
GpSODFHPHQWV�SLpWRQV�F\FOHV�DYHF�XQH�UHODWLYH�IDFLOLWp��/H�ORQJ�GH�OD�5�'������OHV�WURWWRLUV�ODUJHV�
�PDOJUp�GHV�UpWUpFLVVHPHQWV��SHUPHWWHQW�GHV�GpSODFHPHQWV�GRX[�UHODWLYHPHQW�VpFXULVpV�HQ�GpSLW�
GH�OD�FRXSXUH�IRQFWLRQQHOOH�FUppH�SDU�OD�URXWH�GDQV�OH�KDPHDX�HW�OH�VRQ�FDUDFWqUH�DVVH]�URXWLHU�
GH� OD� YRLH�� 'DQV� FHWWH� VLWXDWLRQ� SOXW{W� SRVLWLYH� DX� &KHI�OLHX�� OHV� HQMHX[� VRQW� SOXW{W� UHODWLIV� j�
O¶DWWpQXDWLRQ�GH�O¶HIIHW�GH�FRXSXUH�GH�OD�URXWH��,O�VHUDLW�DLQVL�LQWpUHVVDQW�G¶DPpQDJHU�OD�YRLH�SRXU�
GRQQHU� XQH� SHUFHSWLRQ� SOXV� UXUDOH� j� OD� WUDYHUVpH� GH� YLOODJH� HW� IDYRULVHU� OH� UDOHQWLVVHPHQW�
©�QDWXUHO�ª�GHV�YpKLFXOHV��SODQWDWLRQV��SODWHDX�WUDYHUVDQW«����

/D�5�'�����GDQV�OD�
WUDYHUVpH� GX� &KHI�
OLHX� SUpVHQWH� XQ�
YLVDJH�URXWLHU��

� OHV�KDPHDX[�GH�O¶pJOLVH��GHV�)LDUGLqUHV�HW�GX�9LOODUG�GHPHXUHQW�DVVH]�SURFKHV�GX�&KHI�OLHX�SRXU�
TXH� OHV� GpSODFHPHQWV� YHUV� RX� GHSXLV� O¶pFROH� SXLVVHQW� VH� IDLUH� HQ� ELF\FOHWWH� RX� j� SLHG�� &HW�
DYDQWDJH�IDLW�GHV�HQMHX[�GH�GpILQLWLRQ�RX�G¶DIILUPDWLRQ�G¶LWLQpUDLUHV�SLpWRQV�F\FOHV��VL�SRVVLEOH�HQ�
pYLWDQW�OD�SURPLVFXLWp��DFFLGHQWRJqQH��DYHF�OD�5�'������3RXU�FHV�WURLV�KDPHDX[��GHV�FKHPLQV�GH�
YLJQHV�� SOXV� RX�PRLQV� SDUDOOqOHV� j� OD� 5�'����� SHUPHWWHQW� G¶DVVXUHU� FHV� OLDLVRQV� GRXFHV�� /HXU�
DIILUPDWLRQ�SDVVHUDLW�WRXWHIRLV�SDU�O¶DPpQDJHPHQW�GH�TXHOTXHV�WURQoRQV�GH�FKHPLQV�HW�DXVVL�GH�
WUDYHUVpHV�GH�5�'�����GDQV�OHV�KDPHDX[��SRXU�UDOOLHU�SOXV�IDFLOHPHQW��GHSXLV�WRXWHV�OHV�PDLVRQV��
FHV�YRLHV�GRXFHV�GRQW�OH�GpSDUW�VH�VLWXHUDLW���

�� j�O¶HQWUpH�2XHVW�GHV�)LDUGLqUHV���GHSXLV�OH�FKHPLQ�GH�%ULJDUHO���
�� DX�FDUUHIRXU�HQWUH�OD�5�'�����HW�OH�FKHPLQ�GH�OD�%LDOOH�DX�9LOODUG��

� 3DU�DLOOHXUV��OH�UpVHDX�GH�FKHPLQV�FRPPXQDX[��WUqV�SHX�FLUFXOp��SRXU�SDUWLH�QRQ�ELWXPp�FRQVWLWXH�
QDWXUHOOHPHQW�©�XQ�WHUUDLQ�GH�MHX[�ª�SRXU�OHV�PDUFKHXUV�HW�OHV�F\FOLVWHV��&H�UpVHDX�SDUWLFLSH�DX�
FDGUH� GH� YLH� HW� FRQVWLWXH� XQ� pOpPHQW� G¶DWWUDFWLYLWp� WRXULVWLTXH�� VDQV� TX¶LO� VRLW� QpFHVVDLUH�
G¶LPDJLQHU�GHV�DPpQDJHPHQWV�SDUWLFXOLHUV�HQ�GHKRUV�G¶pOpPHQWV�GH�IOpFKDJH�RX�GH�EDOLVDJH��
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/HV�YRLHV�VHFRQGDLUHV�GH�GHVVHUWH�GHV�SULQFLSDX[�TXDUWLHUV�G¶KDEL�
WDWLRQ� VXELVVHQW� GHV� FLUFXODWLRQV� WUqV� IDLEOHV�� OHV� DFFRWHPHQWV� VRQW�
VRXYHQW�SUDWLFDEOHV�j�SLHG�RX�VRQW�pTXLSpV�GH�WURWWRLUV�TXL�SHUPHWWHQW�
XQH�FRKDELWDWLRQ�HQWUH�DXWRPRELOH�HW�GpSODFHPHQWV�GRX[�

/D�5�'������/D�GpSODFHPHQWV�SLpWRQV�F\OHV�j�VHV�DERUGV�VRQW�GpOL�

�
PHQWV� GHVWLQpV� j� UDOHQWLU� OD� YLWHVVH�
GHV�YpKLFXOHV��GHPHXUHQW�GHV�HQMHX[�

GH� SRXYRLU� ©UDFFURFKHUª� GHSXLV� WRXW�
SRLQW�GX�KDPHDX�HW�HQ�WRXWH�VpFXULWp��
SDU�GHV�PRGHV�GH�GpSODFHPHQWV�GRX[�

5�'�����DX�1RUG�

SOXV� TXH� GDQV� OHV� DXWUHV� KDPHDX[� WUDYHUVpV� SDU� OD�

SLpWRQV� HW� YRLWXUHV�� SUHQG� XQ� UHOLHI� SDUWLFXOLHU�� /HV�
FRQGLWLRQV�GH�GpSRVH�GHV�HQIDQWV�j� O¶pFROH�HQ� WHQDQW�

O¶pFROH�GDQV�GHV�FRQGLWLRQV�GH�YLVLELOLWp�ERQQHV��OHV�WURW�

QpDQPRLQV�HQWUH�OHV�GHX[�DFFRWHPHQWV�GH�OD�5�'������

URXOHPHQW�GHVWLQpH�DX[�YpKLFXOHV�QH�SHXW�SDV�rWUH�UpGXLWH�VHQVLEOHPHQW�FRPSWH�WHQX�GHV�EHVRLQV�GH�FLUFXODWLRQ�

GH�IHU�TXL�HQMDPEH�OD�5�'�������

&KHPLQV�GRX[��©GH�WUDYHUVHª�TXL�SHUPHWWHQW�GH�
FLUFXOHU�HQ�ELF\FOHWWH�RX�j�SLHG�VDQV�GHYRLU�FRKD�
ELWHU�DYHF� OD�FLUFXODWLRQ�DXWRPRELOH��&H� UpVHDX�
DVVH]� GHQVH� GH� SDUW� HW� G¶DXWUH� GH� OD� 5�'�����
SHUPHW�GH�UHOLHU�HQWUH�HX[�OHV�KDPHDX[��1pDQ�
PRLQV�� SRXU� UDOOLHU� O¶pFROH�� OHV� GLVWDQFHV� GH�
YLHQQHQW�UpGKLELWRLUH�SRXU�OHV�KDPHDX[�OHV�SOXV�

9RLH
�IHUU

pH

/HV�)LDUGLqUHV

/H�&KHI�OLHX

eFROH

3ULQFLSHV� GH� FKHPL�
QHPHQWV�SLpWRQV�F\�
FOHV�GH�SDUW�HW�G¶DXWUH�
GH�OD�5�'�����
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9LOODUG

�

�

�

9LOODUG�G¶HQ�+DXW�SRXU�UDOOLHU�O¶DEUL�EXV�

j� OD�5�'������ DX�6XG�� RQ� UHOqYH� GHV�

SLpWRQV�F\FOHV�GH� OD�5�'�����GDQV� OD�
WUDYHUVpH�GH�KDPHDX�HW�QRWDPPHQW�j�
VRQ�HQWUpH�2XHVW�

9RLH
�IHUU

pH

/H�&KHI�OLHX

/H�9LOODUG

&KHPLQV�GRX[��©GH�WUDYHUVHª�TXL�SHUPHWWHQW�GH�
FLUFXOHU�HQ�ELF\FOHWWH�RX�j�SLHG�VDQV�GHYRLU�FRKD�
ELWHU�DYHF� OD�FLUFXODWLRQ�DXWRPRELOH��&H� UpVHDX�
DVVH]� GHQVH� GH� SDUW� HW� G¶DXWUH� GH� OD� 5�'�����
SHUPHW�GH�UHOLHU�HQWUH�HX[�OHV�KDPHDX[��1pDQ�
PRLQV�� SRXU� UDOOLHU� O¶pFROH�� OHV� GLVWDQFHV� GH�
YLHQQHQW�UpGKLELWRLUH�SRXU�OHV�KDPHDX[�OHV�SOXV�

/HV� YRLHV� VHFRQGDLUHV� GH� GHVVHUWH� GHV� SULQFLSDX[�
TXDUWLHUV� G¶KDELWDWLRQ� VXELVVHQW� GHV� FLUFXODWLRQV� WUqV�
IDLEOHV�� OHV� DFFRWHPHQWV� VRQW� VRXYHQW� SUDWLFDEOHV� j�
SLHG�RX�VRQW�pTXLSpV�GH� WURWWRLUV�TXL�SHUPHWWHQW�XQH�
FRKDELWDWLRQ�HQWUH�DXWRPRELOH�HW�GpSODFHPHQWV�GRX[�

/D� 5�'������ /D� GpSODFHPHQWV� SLpWRQV�F\FOHV� j� VHV�

TX¶HOOH�VXSSRUWH�

SOXV� TXH� GDQV� OHV� DXWUHV� KDPHDX[� WUDYHUVpV� SDU� OD�

SLpWRQV� HW� YRLWXUHV�� SUHQG� XQ� UHOLHI� SDUWLFXOLHU�� /HV�
FRQGLWLRQV�GH�GpSRVH�GHV�HQIDQWV�j� O¶pFROH�HQ� WHQDQW�

O¶pFROH�GDQV�GHV�FRQGLWLRQV�GH�YLVLELOLWp�ERQQHV��OHV�WURW�

QpDQPRLQV�HQWUH�OHV�GHX[�DFFRWHPHQWV�GH�OD�5�'������

3ULQFLSHV� GH� FKHPL�
QHPHQWV�SLpWRQV�F\�
FOHV�GH�SDUW�HW�G¶DXWUH�
GH�OD�5�'�����



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

��

)�� /HV�WUDQVSRUWV�HQ�FRPPXQ�

/¶DXWRPRELOH� UHVWH� OH� YHFWHXU� XOWUD� GRPLQDQW� GHV� WUDMHWV� GRPLFLOH�WUDYDLO� j� )UpWHULYH�� /D� JDUH�61&)� OD�
SOXV�SURFKH�HVW�FHOOH�GH�6DLQW�3LHUUH�G¶$OELJQ\��(OOH�SHUPHW�G¶DFFpGHU�QRWDPPHQW�j�&KDPEpU\��

/¶HVVDL�G¶XQH�QDYHWWH�HQWUH�OD�FRPPXQH�HW�OD�JDUH�GH�6DLQW�3LHUUH�G¶$OELJQ\�HQ������D�pWp�XQ�pFKHF��
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$�� 6LWXDWLRQ�

,O�HVW�SUpFLVp�TXH�O¶DVVDLQLVVHPHQW�UHOqYH�GpVRUPDLV�GH�OD�FRPSpWHQFH�GH�OD�FRPPXQDXWp�GH�FRPPXQH�
&°XU�GH�6DYRLH��j�ODTXHOOH�DGKqUH�)UpWHULYH��

6RQW�DFWXHOOHPHQW�GHVVHUYLV�SDU�OH�UpVHDX�SXEOLF�G¶DVVDLQLVVHPHQW���
� OD�0DVHULH��
� OH�&KHI�OLHX��

/H� KDPHDX� GHV� 9LOODUG� HW� OH� KDPHDX� GHV� 0RXOLQV� VRQW� HQ� DVVDLQLVVHPHQW� QRQ� FROOHFWLI�� /RUV� GH� OD�
GHUQLqUH� PRGLILFDWLRQ� GX� 3/8� �UpDOLVpH� HQ� ������� XQH� SDUWLH� GHV� KDPHDX[� GHV� )LDUGLqUHV� DYDLW� pWp�
FODVVpH� HQ� DVVDLQLVVHPHQW� FROOHFWLI�� HQ� FRKpUHQFH� DYHF� OD� GpILQLWLRQ� G¶XQ� VFpQDULR� G¶DVVDLQLVVHPHQW�
SRXU�FHV�KDPHDX[�SUpYR\DQW� OD�FUpDWLRQ�GH�GHX[�VWDWLRQV�G¶pSXUDWLRQ� �XQH�SRXU� OD�)LDUGLqUH�GH�&D�HW�
XQH�SRXU�OD�)LDUGLqUH�GH�/j���HQ�UpSRQVH�QRWDPPHQW�j�GHV�G\VIRQFWLRQQHPHQWV�G¶DVVDLQLVVHPHQWV�QRQ�
FROOHFWLIV� GDQV� GHV� ORJHPHQWV� GHV� QR\DX[� KLVWRULTXHV� GH� FHV� KDPHDX[�� VDQV� WHUUDLQ� HQ� FDSDFLWp�
G¶DFFXHLOOLU�GHV�V\VWqPHV�G¶DVVDLQLVVHPHQW�DXWRQRPH��$�FH� MRXU� WRXWHIRLV�� FHV�RXYUDJHV�GH� WUDLWHPHQW�
Q¶RQW�SDV�pWp� UpDOLVpV��HQ� UDLVRQ�QRWDPPHQW�G¶XQH�GLVWDQFH�HQWUH� OHV�67(3�SURMHWpHV�HW�GHV�PDLVRQV�
H[LVWDQWHV�LQIpULHXUHV�j�����P��TXL�QpFHVVLWDLHQW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH���GH�O¶DUUrWp�GX����MXLOOHW������
UHODWLI� DX[� V\VWqPHV� G
DVVDLQLVVHPHQW� FROOHFWLI� HW� DX[� LQVWDOODWLRQV� G
DVVDLQLVVHPHQW� QRQ� FROOHFWLI� XQH�
DXWRULVDWLRQ�SUpIHFWRUDOH��QH�SRXYDQW�rWUH�GpOLYUpH�TX¶DSUqV�pWXGH�G¶LPSDFW��

'HSXLV��O¶DUWLFOH���GH�FHW�DUUrWp�D�pWp�PRGLILp�SDU�DUUrWp�GX����DR�W������HW�OD�QRWLRQ�GH�����P�D�GLVSDUX���
5qJOHV�G
LPSODQWDWLRQ�GHV�VWDWLRQV�GH�WUDLWHPHQW�GHV�HDX[�XVpHV���
/HV� VWDWLRQV� GH� WUDLWHPHQW� GHV� HDX[� XVpHV� VRQW� FRQoXHV� HW� LPSODQWpHV� GH� PDQLqUH� j� SUpVHUYHU� OHV�
ULYHUDLQV� GHV� QXLVDQFHV� GH� YRLVLQDJH� HW� GHV� ULVTXHV� VDQLWDLUHV�� &HWWH� LPSODQWDWLRQ� WLHQW� FRPSWH� GHV�
H[WHQVLRQV� SUpYLVLEOHV� GHV� RXYUDJHV� GH� WUDLWHPHQW�� DLQVL� TXH� GHV� QRXYHOOHV� ]RQHV� G
KDELWDWLRQV� RX�
G
DFWLYLWpV�SUpYXHV�GDQV�OHV�GRFXPHQWV�G
XUEDQLVPH�HQ�YLJXHXU�DX�PRPHQW�GH�OD�FRQVWUXFWLRQ��
6DQV�SUpMXGLFH�GHV�GLVSRVLWLRQV�IL[pHV�SDU�OHV�UpJOHPHQWDWLRQV�GH�SRUWpH�QDWLRQDOH�RX�ORFDOH��SpULPqWUHV�
GH� SURWHFWLRQ� GHV� FDSWDJHV� G
HDX� GHVWLQpH� j� OD� FRQVRPPDWLRQ� KXPDLQH�� UqJOHPHQWV� G
XUEDQLVPH��
UqJOHPHQWV� FRPPXQDX[�RX� LQWHUFRPPXQDX[�G
DVVDLQLVVHPHQW��� OHV�RXYUDJHV�VRQW� LPSODQWpV�KRUV�GHV�
]RQHV�j�XVDJHV�VHQVLEOHV��
$SUqV�DYLV�GH�O
DJHQFH�UpJLRQDOH�GH�VDQWp��LO�SHXW�rWUH�GpURJp�DX[�SUHVFULSWLRQV�GH�O
DOLQpD�FL�GHVVXV��SDU�
GpFLVLRQ� SUpIHFWRUDOH�� VXU� GHPDQGH� GX� PDvWUH� G
RXYUDJH� DFFRPSDJQpH� G
XQH� H[SHUWLVH� GpPRQWUDQW�
O
DEVHQFH�G
LQFLGHQFH��
/HV�VWDWLRQV�GH� WUDLWHPHQW�GHV�HDX[�XVpHV�QH�VRQW�SDV� LPSODQWpHV�GDQV�GHV�]RQHV� LQRQGDEOHV�HW�VXU�
GHV�]RQHV�KXPLGHV��(Q�FDV�G
LPSRVVLELOLWp�WHFKQLTXH�DYpUpH�RX�GH�FR�WV�H[FHVVLIV�HW�HQ�FRKpUHQFH�DYHF�
OHV�GLVSRVLWLRQV�G
XQ�pYHQWXHO� SODQ�GH�SUpYHQWLRQ�GHV� ULVTXHV� LQRQGDWLRQ�� LO� HVW� SRVVLEOH� GH�GpURJHU� j�
FHWWH�GLVSRVLWLRQ��
&HV� GLIILFXOWpV� VRQW� MXVWLILpHV� SDU� OH� PDvWUH� G
RXYUDJH�� WRXW� FRPPH� OD� FRPSDWLELOLWp� GX� SURMHW� DYHF� OH�
PDLQWLHQ� GH� OD� TXDOLWp� GHV� HDX[� HW� VD� FRQIRUPLWp� j� OD� UpJOHPHQWDWLRQ� UHODWLYH� DX[� ]RQHV� LQRQGDEOHV��
QRWDPPHQW�HQ�YHLOODQW�j���
���0DLQWHQLU�OD�VWDWLRQ�KRUV�G
HDX�DX�PLQLPXP�SRXU�XQH�FUXH�GH�SpULRGH�GH�UHWRXU�TXLQTXHQQDOH���
���0DLQWHQLU� OHV� LQVWDOODWLRQV� pOHFWULTXHV� KRUV� G
HDX� DX�PLQLPXP� SRXU� XQH� FUXH� GH� SpULRGH� GH� UHWRXU�
FHQWHQQDOH���
���3HUPHWWUH�VRQ�IRQFWLRQQHPHQW�QRUPDO�OH�SOXV�UDSLGHPHQW�SRVVLEOH�DSUqV�OD�GpFUXH��

6RXV�O¶pFODLUDJH�GH�FHWWH�QRXYHOOH�UpJOHPHQWDWLRQ��GHV�pWXGHV�SRXUUDLHQW�UHIDLUH�OH�SRLQW�VXU�OHV�PR\HQV�
GH�VROXWLRQQHU�OHV�SUREOqPHV�G¶DVVDLQLVVHPHQW�DX[�)LDUGLqUHV��GRQF�FHUWDLQV�VRQW�SUREOpPDWLTXHV���
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%�� /HV�VWDWLRQV�G¶pSXUDWLRQ�

8QH� VWDWLRQ� G¶pSXUDWLRQ� GHVVHUW� OH� KDPHDX� GH� /D� 0DVHULH�� O¶DXWUH� OH� &KHI�OLHX� �OHV� KDPHDX[� GHV�
)LDUGLqUHV��GX�9LOODUG�HW�GHV�0RXOLQV�pWDQW�HQ�DVVDLQLVVHPHQW�QRQ�FROOHFWLI��

/D�67(3�GX�KDPHDX�GX�&KHI�OLHX� /D�67(3�GX�KDPHDX�GH�/D�0DVHULH�

/D�67(3�GX�&KHI�OLHX�HVW�G¶XQH�FDSDFLWp�GH�WUDLWHPHQW�GH�����(+�HW�FHWWH�VWDWLRQ�UHoRLW�j�SHLQH�SOXV�GH�
OD�PRLWLp�GH�VD�FDSDFLWp�K\GUDXOLTXH�QRPLQDOH��HQYLURQ����(+���

/D�67(3�GH�/D�0DVHULH�HVW�G¶XQH�FDSDFLWp�GH�WUDLWHPHQW�GH����(+�HW�UHoRLW�WUDLWH�DFWXHOOHPHQW�HQYLURQ�
���(+��(OOH�DXVVL�QH�UHoRLW�SDV�DVVH]�G¶HIIOXHQWV��

3RXU�OD�67(3�GX�FKHI�OLHX��OH�VXUGLPHQVLRQQHPHQW�GpFRXOH�GH�OD�VXUpYDOXDWLRQ�GHV�TXDQWLWpV�G¶HIIOXHQWV�
LVVXV� GH� O¶pFROH�� GH� OD� PDLULH� HW� GH� OD� VDOOH� GHV� IrWHV�� /HV� UpIOH[LRQV� DFWXHOOHPHQW� PHQpHV� YLVHQW� j�
UDFFRUGHU�j�OD�VWDWLRQ�SOXV�GH�ORJHPHQWV�HW�QRWDPPHQW�FHX[�GX�KDPHDX�GH�O
pJOLVH��

3RXU� OD�0DVHULH��FH�VRQW� OHV�KDELWDQWV�TXL�PDQTXHQW�GDQV� OHV�PDLVRQV�VRXV�KDELWpHV�RX�HQ�FRXUV�GH�
UpQRYDWLRQ��



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

��

&�� /¶DVVDLQLVVHPHQW�QRQ�FROOHFWLI�

^W�E� �KDW�d�E�� ^zE�/��>�

&RQIRUPpPHQW�j�O
DUWLFOH�/���������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��OHV�FRPPXQHV�VRQW�
WHQXHV��DILQ�GH�SURWpJHU�OD�VDOXEULWp�SXEOLTXH��G
DVVXUHU�OH�FRQWU{OH�GHV�GLVSRVLWLIV�G
DVVDLQLVVHPHQW�QRQ�
FROOHFWLIV�� (OOHV� SHXYHQW� pJDOHPHQW�� VL� HOOHV� OH� GpFLGHQW� HW� VXU� GHPDQGH� GX� SURSULpWDLUH�� HQ� DVVXUHU�
O
HQWUHWLHQ� HW� HIIHFWXHU� OHV� WUDYDX[� GH� UpKDELOLWDWLRQ�� &H� WUDYDLO� HVW� HIIHFWXp� SDU� OH� 6HUYLFH� 3XEOLF�
G
$VVDLQLVVHPHQW�1RQ�&ROOHFWLI�RX�6�3�$�1�&��

Z�WW�> �� >� Z�'>�D�Ed�d/KE

/D� UpJOHPHQWDWLRQ�VWLSXOH�TXH� OHV�KDELWDWLRQV�QRQ� UDFFRUGpHV�DX�V\VWqPH�GH�FROOHFWH�GHV�HDX[�XVpHV�
GRLYHQW�GLVSRVHU�G
XQ�DVVDLQLVVHPHQW�QRQ�FROOHFWLI�GRQW�OHV�LQVWDOODWLRQV�VRQW���

� FRQIRUPHV�j�OD�UpJOHPHQWDWLRQ�DFWXHOOH��
� PDLQWHQXHV�HQ�ERQ�pWDW�GH�IRQFWLRQQHPHQW��

/H�GLDJQRVWLF�GHV�LQVWDOODWLRQV��YLVDQW�j�MXJHU�GH�OD�FRQIRUPLWp�RX�QRQ�GHV�LQVWDOODWLRQV�GRLW�rWUH�UpDOLVp�
SDU� OHV�FROOHFWLYLWpV��/HV�GLDJQRVWLFV�HW�FRQWU{OHV�GH�IRQFWLRQQHPHQW�VRQW�UpDOLVpV�VXU�FH�VHFWHXU�SDU� OH�
63$1&��/HV�LQVWDOODWLRQV�QRQ�FRQIRUPHV�GHYURQW�rWUH�UpKDELOLWpHV�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU� OD�/RL�
VXU�O
(DX�HW�OHV�0LOLHX[�$TXDWLTXHV��

� /
DUUrWp� LQWHUPLQLVWpULHO� GX� �� VHSWHPEUH� ����� �PRGLILp� SDU� O
DUUrWp� GX� �� PDUV� ������ IL[H� OHV�
SUHVFULSWLRQV�WHFKQLTXHV�DSSOLFDEOHV�DX[�LQVWDOODWLRQV�G
DVVDLQLVVHPHQW�QRQ�FROOHFWLI�GH�PRLQV�GH�
���pTXLYDOHQW�KDELWDQWV��

� /¶DUUrWp�SUpIHFWRUDO�GX����RFWREUH������UHODWLI�DX[�FRQGLWLRQV�GH�PLVHV�HQ�°XYUH�GHV�V\VWqPHV�
G
DVVDLQLVVHPHQW�QRQ�FROOHFWLI��

/HV� FR�WV� VRQW� j� OD� FKDUJH� H[FOXVLYH� GHV� SURSULpWDLUHV�� 'HV� DLGHV� GH� O
$JHQFH� GH� O
(DX� 50&� VRQW�
SRVVLEOHV�� GDQV� OH� FDGUH� G
RSpUDWLRQV� JURXSpHV� GH� UpKDELOLWDWLRQ� LQLWLpHV� SDU� OD� FROOHFWLYLWp�� SRXU� OHV�
XVDJHUV�YRORQWDLUHV��3RXU�FKDTXH�SURMHW�GH�FRQVWUXFWLRQ�QHXYH�RX�GH�UpKDELOLWDWLRQ�G
KDELWDW�H[LVWDQW�� LO�
DSSDUWLHQGUD�DX�SpWLWLRQQDLUH�GH�MXVWLILHU�GH�OD�FRQIRUPLWp�GH�VRQ�GLVSRVLWLI�G
DVVDLQLVVHPHQW�QRQ�FROOHFWLI�
�W\SH� GH� ILOLqUH� HW� GLPHQVLRQQHPHQW��� 'HV� pWXGHV� JpR�SpGRORJLTXHV� SRXUURQW� rWUH� GHPDQGpHV� SDU� OH�
63$1&�SRXU�SUpFLVHU�FHV�pOpPHQWV��
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/¶pWXGH�GH������D�UHSULV�OHV�pOpPHQWV�GX�63$1&��&RPPXQDXWp�GH�&RPPXQHV�&RPEH�GH�6DYRLH��GH�
�����HW�������LVVXV�GHV�YLVLWHV�GH�GLDJQRVWLF�HW�GH�FRQWU{OH�GH�IRQFWLRQQHPHQW�����EkWLPHQWV�KDELWpV��RX�
HQ�YRLH�GH�O
rWUH��RQW�pWp�UHFHQVpV�GRQW����VXU�OD�)LDUGLqUH�GH�dD�HW����VXU�OD�)LDUGLqUH�GH�/j��'
DSUqV�OHV�
pOpPHQWV�GX�GLDJQRVWLF��RQ�WURXYH���

�� ��GLVSRVLWLIV�QRQ�HQTXrWpV��
�� ��GLVSRVLWLIV�FRQIRUPHV��ILOLqUH�GH�WUDLWHPHQW�FRPSOqWH��FRQIRUPH�HW�VDQV�QXLVDQFHV��UHSpUpV�HQ�

YHUW�VXU�OH�SODQ��
�� ��� GLVSRVLWLIV� QRQ� FRQIRUPHV� �ILOLqUHV� GH� WUDLWHPHQW� QRQ� FRPSOqWHV�� VDQV� QXLVDQFH� DYpUpH�

HQYLURQQHPHQWDOH�RX�VDQLWDLUH���UHSpUpV�HQ�RUDQJH�VXU�OH�SODQ��
±�$�UpKDELOLWHU�GDQV�OHV�DQV�VXLYDQW�OD�YHQWH�GH�O
KDELWDWLRQ��FI��GLDJQRVWLF�63$1&��

�� ��GLVSRVLWLIV�QRQ�FRQIRUPHV�DYHF�ULVTXH�HQYLURQQHPHQWDO�RX�VDQLWDLUH�DYpUp��
±� $� UpKDELOLWHU� REOLJDWRLUHPHQW� GDQV� OHV� �� DQV�� RX� �� DQ� DSUqV� OD� YHQWH� GH� O
KDELWDWLRQ� �FI��

GLDJQRVWLF�63$1&��
&HV���GLVSRVLWLIV� VRQW� UHJURXSpV�VXU��� VHFWHXUV�GHQVHV�DX�FHQWUH�GH�FKDTXH�KDPHDX�� ,O� V
DJLW� DX�
PLHX[�GH�VLPSOHV�SUpWUDLWHPHQWV�DYHF� UHMHW�DX�SOXYLDO�� FH�TXL� FUpH�XQ� ULVTXH�VDQLWDLUH� �RGHXUV���HW�
XQH�SROOXWLRQ�GLUHFWH��
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'�� /H�]RQDJH�DVVDLQLVVHPHQW�

/HV�pWXGHV�PHQpHV�GDQV� OH�FDGUH�GX�6FKpPD�*pQpUDO�G¶$VVDLQLVVHPHQW�RQW�FRQGXLW�j� O¶pWDEOLVVHPHQW�
G¶XQ�]RQDJH�DVVDLQLVVHPHQW��TXL�GpILQLW���

� OHV� VHFWHXUV� HQ� DVVDLQLVVHPHQW� FROOHFWLI� �GHVVHUYLV� SDU� OH� UpVHDX� SXEOLF� G¶DVVDLQLVVHPHQW�� OXL�
PrPH�UDFFRUGp�j�OD�VWDWLRQ�G¶pSXUDWLRQ�FRPPXQDOH���

� OHV� VHFWHXUV� HQ� DVVDLQLVVHPHQW� QRQ� FROOHFWLI�� R�� OHV� FRQVWUXFWLRQV� GRLYHQW� rWUH� DFFRPSDJQpHV�
G¶XQ�V\VWqPH�G¶DVVDLQLVVHPHQW�DXWRQRPH�FDSDEOH�GH�WUDLWHU�OHV�HDX[�XVpHV�GX�EkWLPHQW�GDQV�OHV�
QRUPHV� HQ� YLJXHXU� �HW� VRXV� OH� FRQWU{OH� GX� VHUYLFH� SXEOLF� GH� O¶DVVDLQLVVHPHQW� QRQ� FROOHFWLI� �OH�
63$1&���

&H�]RQDJH�VHUD�SUREDEOHPHQW�DPHQp�j�pYROXHU�DYHF�OH�SURMHW�GH�3/8��



=RQDJH�DVVDLQLVVHPHQW�DFWXHO

0DVHULH

&KHI�OLHX

)LDUGLqUH�
GH�&D

)LDUGLqUH�
GH�/j

6HFWHXUV� HQ� DVVDLQLVVHPHQW�
FROOHFWLI�$&


