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/y͘ >͛��h WKd��>�
6RXUFH���FRPPXQH��

$�� +LVWRULTXH�

/RUV�GH�O
pODERUDWLRQ�GX�3/8�GH�MXLOOHW�������OD�&RPPXQH�GH�)UpWHULYH�DYDLW�OD�FRPSpWHQFH�$(3��(Q�DYULO�
�����OD�&RPPXQH�D�DGRSWp�XQ�6FKpPD�'LUHFWHXU�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�j�OD�VXLWH�G
XQH�pWXGH�
FRQILpH�FRQMRLQWHPHQW�SDU� OHV�TXDWUH�FRPPXQHV�GH� O
DQFLHQQH�&RPPXQDXWp�GH�FRPPXQHV�&RPEH�GH�
6DYRLH�DX�EXUHDX�G
pWXGHV�6$)(*(��

$SUqV�XQH�SULVH�GH� FRPSpWHQFH� WHPSRUDLUH� SDU� OD�&RPPXQDXWp�GH� FRPPXQHV�&RPEH�GH�6DYRLH�HQ�
������ OD� &RPPXQH� D� FKRLVL� HQ� ����� G
DGKpUHU� DX� 6\QGLFDW� ,QWHUFRPPXQDO� G¶$GGXFWLRQ� G
(DX� GH�
&KDPRX[��

%�� %LODQ�UHVVRXUFHV�EHVRLQV�

/H� ELODQ� GX� 6FKpPD� GLUHFWHXU� GH� ����� IDLVDLW� DSSDUDvWUH� XQ� ODUJH� H[FpGHQW� GHV� UHVVRXUFHV� VXU� OD�
FRPPXQH�GH�)UpWHULYH�GDQV�OD�VLWXDWLRQ�����������KDELWDQWV���/H�WDEOHDX�FL�DSUqV�pYDOXH�OHV�EHVRLQV�VXU�
OD�EDVH�GHV�HVWLPDWLRQV�j�O
KRUL]RQ������GH�SRSXODWLRQ�SDU�JURXSH�GH�KDPHDX[��

6HFWHXU 'pELW�G
pWLDJH�P��M +DELWDQWV����� %HVRLQV�WRWDX[�����

�� ������� �� �� ��
������� ���� ���� 	�����°��� ���� ��� ���

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

�'RPHVWLTXHV��IXLWHV��EDVVLQV��DJULFROHV�VHORQ�GpILQLWLRQ�6DIHJH�����

(Q� DGKpUDQW� DX� 6,$(� GH� &KDPRX[�� OD� &RPPXQH� GH� )UpWHULYH� GRQQH� pJDOHPHQW� OD� SRVVLELOLWp� DX�
6\QGLFDW�G
XWLOLVHU�XQH�SDUWLH�GHV�HDX[�H[FpGHQWDLUHV�SRXU�VDWLVIDLUH�OHV�EHVRLQV�GH�VRQ�UpVHDX�HW�FHFL�HQ�
FRPSOpPHQW�GHV�VRXUFHV�GpMj�FDSWpHV�SDU�OH�6,$(�VXU�)UpWHULYH��VRXUFHV�GH�0RQWSODQ�HW�GH�&D\DQ���

&�� 3URWHFWLRQ�GH�OD�UHVVRXUFH�

/H�6FKpPD�GLUHFWHXU�GH������SUpYR\DLW�XQ�FHUWDLQ�QRPEUH�G
DPpQDJHPHQWV�j�UpDOLVHU�SRXU�OD�SURWHFWLRQ�
GH� OD�UHVVRXUFH��&HUWDLQV�RQW�pWp�UpDOLVpV�DYDQW� O
DGKpVLRQ�DX�6\QGLFDW��G
DXWUHV�VRQW�SURJUDPPpV�SDU�
FHOXL�FL�GDQV�OHV�SURFKDLQHV�DQQpHV��

'pVLJQDWLRQ� $QQpH�GH�
UpDOLVDWLRQ�

&RPPHQWDLUHV�

3URWHFWLRQ�GH�OD�UHVVRXUFH���
0DWpULDOLVDWLRQ�GHV�SpULPqWUHV�GH�FDSWDJH�
0DVHULH�HW�9LOODUG�

5DSSRUW�JpRORJLTXH�HW�'83�GX�FDSWDJH�GHV�
0RXOLQV�

�����
�����

5pDOLVp�
3URFpGXUH�j�HQJDJHU�HQ�
�����VXU�WHUUDLQ�
DSSDUWHQDQW�j�OD�FRPPXQH

7pOpJHVWLRQ�HW�WUDLWHPHQW�GH�O
HDX���
UpVHUYRLU�GH�OD�3HUULqUH�
UpVHUYRLU�GH�OD�0DVHULH�
UpVHUYRLU�GHV�0RXOLQV�
UpVHUYRLU�GX�9LOODUG�

�����
�����
�����
�����

5pDOLVp�
5pDOLVp�
5pDOLVp�
5pDOLVp�
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'�� 5pKDELOLWDWLRQ��UHQIRUFHPHQW�HW�H[WHQVLRQ�GX�UpVHDX�

'pVLJQDWLRQ� $QQpH�GH�
UpDOLVDWLRQ

&RPPHQWDLUHV�

5HQIRUFHPHQW�GH�UpVHDX�HW�DPpOLRUDWLRQ�GH�OD�GpIHQVH�
LQFHQGLH���

-RQFWLRQ�HQWUH�VHFWHXU�9HUV�O
(JOLVH�HW�&KHI�
OLHX������P�GLDP�����
5HQIRUFHPHQW�UpVHDX�&KDUUXH�DX[�0RXOLQV�
5HQIRUFHPHQW�OHV�0RXOLQV��(VW��HW�3,�
&DYH�'HVVXV���3,�
/HV�%DUOHWWHV�EDV�
/HV�%DUOHWWHV�KDXW�
/HV�3HQVHV�G
HQ�EDV���3RLQW�G
DVSLUDWLRQ�GDQV�
OD�ULYLqUH�%LDOOH�SRXU�OD�GpIHQVH�LQFHQGLH�
5XH�GH�OD�7URQFKH�
5HQIRUFHPHQW�&KHPLQ�GH�OD�)RUJH�

�����

�����
�����
�����
�����
�����

�����

�����
�����

5HPSODFHPHQW�G
XQH�FRQGXLWH�
GLDP����HQ�IRQWH��
5pDOLVp�
5pDOLVp�
5pDOLVp�
5pDOLVp�
&RQMRLQWHPHQW�DYHF�WUDYDX[�GH�OD�
FRPPXQH�SRXU�OHV�HDX[�SOXYLDOHV�

5pDOLVp�

5pDOLVp�
5pDOLVp�

([WHQVLRQ�GX�UpVHDX���
5HQIRUFHPHQW�GX�UpVHDX�HW�H[WHQVLRQ�/HV�
3HQVHV�HW�3,�
([WHQVLRQ�6HUYD]�HW�ORWLVVHPHQW�/D�/DX]LqUH�
([WHQVLRQ�7URLV�-RXUQHDX[�
5HQRXYHOOHPHQW�)LDUGLqUH�GH�/j�
([WHQVLRQ�)LDUGLqUH�GH�/j��(VW��

�����

�����
�����
�����
�����

5pDOLVp�

5pDOLVp�
'HVVHUWH�ORWLVVHPHQW�
��P�VRXV�5'�����GLDP����������
����P�VRXV�5'�YHUV�ORWLVVHPHQW��

/H�SODQ�GHV�UpVHDX[�pWDEOL�ORUV�GX�VFKpPD�GLUHFWHXU�GH������HVW�GLVSRQLEOH�DX�VLqJH�GX�V\QGLFDW�HW�HQ�
0DLULH�GH�)UpWHULYH��/HV�SODQV�GH�UHFROOHPHQW�GHV�WUDYDX[�UpDOLVpV�GHSXLV�FHWWH�GDWH�VRQW�FRQVXOWDEOHV�
DX�VLqJH�GX�6,$(��
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y͘ >͛�>/D/E�d/KE ��^ ���,�d^
6RXUFH���&&�&°XU�GH�6DYRLH�

/D�FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�VXU� OH� WHUULWRLUH�GH� OD�&RPPXQDXWp�GH�&RPPXQHV�HVW�JpUpH�SDU���
RUJDQLVPHV�GLIIpUHQWV���

3RXU� )UpWHULYH�� F¶HVW� &°XU� GH� 6DYRLH� TXL�
RUJDQLVH� HW� SURFqGH� j� OD� FROOHFWH�� &HWWH�
FROOHFWH� HVW� KHEGRPDGDLUH� �OH� OXQGL� j�
)UpWHULYH���HOOH�V
HIIHFWXH�HQ�SRUWH�j�SRUWH�HW�
HQ�UHJURXSHPHQW�SRXU�OHV�KDELWDWV�FROOHFWLIV��
(Q� UpSRQVH� j� OD� UqJOHPHQWDWLRQ� HW� DX�
SULQFLSH� GX� SROOXHXU�SD\HXU�� DSUqV� XQH�
pWXGH� GH� IDLVDELOLWp� IDLWH� HQ� ������ OD�
&RPPXQDXWp�GH�FRPPXQHV�D�PLV�HQ�SODFH�
VXU� OHV� FRPPXQHV� GH� 6W� 3LHUUH� G
$OELJQ\��
&UXHW�� 6W� -HDQ� OD� 3RUWH� HW� )UpWHULYH�� OD�
UHGHYDQFH� LQFLWDWLYH� �5,�� SRXU� OHV� RUGXUHV�
PpQDJqUHV��

/HV� RUGXUHV� PpQDJqUHV� VRQW� LQFLQpUpHV� j�
O
XQLWp� GH� YDORULVDWLRQ� pQHUJpWLTXH� GH�
&KDPEpU\� �SURGXFWLRQ� G
pOHFWULFLWp� HW� GH�
FKDXIIDJH� XUEDLQ��� JpUpH� SDU� 6DYRLH�
GpFKHWV��/D�FRPPXQDXWp�GH�FRPPXQHV�GRLW�
V
DFTXLWWHU� GH� O
HPSUXQW� FRQWUDFWp� SDU�
O
DQFLHQ�V\QGLFDW�GH�JHVWLRQ� �OH�6,0,*('$��
SRXU� UHPERXUVHU� OH� SODQ� G
XUJHQFH� GH�
O
LQFLQpUDWHXU�GH�*LOO\�VXU�,VqUH��

$�� /D�FROOHFWH�VpOHFWLYH�

/D�&&�&°XU�GH�6DYRLH�D�PLV�HQ�SODFH�GHV�FRORQQHV�GH�WUL�HQ�DSSRUW�YRORQWDLUH����
� 'HV� FRORQQHV� SRXU� OH� SDSLHU�
SURSUH��OHWWUHV�� MRXUQDX[�� PDJD]LQHV��
OLYUHV��HQYHORSSHV���

� 'HV�FRORQQHV�SRXU�OH�YHUUH���SRWV��ERFDX[�
HW�ERXWHLOOHV���

� 'HV� FRORQQHV� SRXU� OHV� HPEDOODJHV�
UHF\FODEOHV�YLGHV��ERXWHLOOHV�HQ�SODVWLTXH��
VDF� SODVWLTXH�� EULTXHV� DOLPHQWDLUHV��
HPEDOODJHV�PpWDOOLTXHV���

/D� FROOHFWH� GHV� UHF\FODEOHV� HVW� UpDOLVpH� HQ� SRLQW� G
DSSRUW� YRORQWDLUH� HQ� WUL�IOX[�� 2Q� FRPSWH� ����
FRQWHQHXUV�DpULHQV�HW�VHPL�HQWHUUpV�SRXU� OHV�HPEDOODJHV�� OH�YHUUH�HW� OH�SDSLHU�j� O¶pFKHOOH�GH�&°XU�GH�
6DYRLH��(Q�������LO�Q
\�SDV�HX�G
DMRXW�GH�SRLQW�G
DSSRUW�YRORQWDLUH��

$�)UpWHULYH��OHV�FRORQQHV�VRQW�ORFDOLVpHV���

$GUHVVH� &RORQQH�YHUWH��YHUUH��
&RORQQH�MDXQH�
�HPEDOODJHV��

&RORQQH�EOHXH�
�SDSLHU�MRXUQDO��

�����5�'����� �� �� ��
�����5�'����� �� �� ��
/D�YLHLOOH� �� �� ��
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%�� /HV�GpFKqWHULHV�

'HX[� GpFKqWHULHV� LQWHUFRPPXQDOHV� VRQW� JpUpHV� SDU� OD� FRPPXQDXWp� GH� FRPPXQHV� &°XU� GH� 6DYRLH�
SRXU� OHV� KDELWDQWV� GH� ��� FRPPXQHV� �� OD� GpFKqWHULH� GH� 6DLQW� 3LHUUH� G
$OELJQ\� HW� OD� GpFKqWHULH� GH�
&KDPRX[�VXU�*HORQ��

3RXU� OHV� KDELWDQWV� GH� )UpWHULYH�� OD� GpFKHWWHULH� OD� SOXV� SURFKH� HVW� FHOOH� GH� 6DLQW� 3LHUUH� G¶$OELJQ\�� OHV�
KRUDLUHV�G¶RXYHUWXUH�VRQW�OHV�VXLYDQWV���

/XQGL� 0DUGL� 0HUFUHGL� -HXGL� 9HQGUHGL� 6DPHGL�
�K�±���K�
��K�±���K�

��K�±���K� ��K�±���K� ��K�±���K� ��K�±���K�
�K�±���K�
��K�±���K�

'HV�YLVLWHV�VRQW�RUJDQLVpHV�DYHF� OHV�SUHVWDWDLUHV�SRXU�VXLYUH� O
H[SORLWDWLRQ�HW�FRQWU{OHU� OH�ERQ�pWDW�GHV�
LQVWDOODWLRQV�� (Q� ������ GHV� FRQWU{OHV� LQRSLQpV� VXU� VLWHV� RQW� pWp� UpDOLVpV� SDU� OD� &RPPXQDXWp� GH�
FRPPXQHV� HW� OHV� UHWRXUV� VXU� FHV� FRQWU{OHV� RQW� pWp� HQYR\pV� DX[� SUHVWDWDLUHV� DILQ� G
DPpOLRUHU�
O
H[SORLWDWLRQ�GHV�VLWHV��DPpOLRUDWLRQ�FRQWLQXH���

/HV� SURIHVVLRQQHOV� VRQW� IDFWXUpV� HQ� IRQFWLRQ� GH� FH� TX
LOV� GpSRVHQW�� ,O� V
DJLW� GHV� HQWUHSULVHV�� GHV�
FRPPHUoDQWV��GHV�DUWLVDQV�HW�GHV�JURV�SURGXFWHXUV�GH�GpFKHWV��

/D�FRPPXQDXWp�GH�FRPPXQHV�D�DGKpUp�j�O
pFR�RUJDQLVPH�©�pFR�PRELOLHU�ª�SRXU�GLPLQXHU�OHV�WRQQDJHV�
GH�GpFKHWV�G
DPHXEOHPHQW�GHVWLQpV�j�OD�GpFKDUJH�HW�GLPLQXHU�OHV�FR�WV�GH�JHVWLRQ�GH�FHV�GpFKHWV��/HV�
GpFKHWV� DFFXHLOOLV� GDQV� FHWWH� EHQQH�� UHSUpVHQWHQW� O
HQVHPEOH� GHV� GpFKHWV� G
DPHXEOHPHQW� TXL�
SHUPHWWHQW�GH�UDQJHU��SRVHU��V
DVVRLU�HW�VH�FRXFKHU��TXHOOHV�TXH�VRLHQW�OHXUV�PDWLqUHV��IHUUDLOOH��ERLV�������
,O�QH�V
DJLW�GRQF�SOXV�G
XQ�WUL�SDU�PDWLqUH�PDLV�G
XQ�WUL�SDU�IRQFWLRQ��$LQVL�XQH�EHQQH�©�PHXEOHV�ª�D�pWp�
PLVH� HQ� SODFH� VXU� OD� GpFKqWHULH� GH� 6DLQW�3LHUUH� G
$OELJQ\� GpEXW� DRXW� ������ &HWWH� EHQQH� HVW� JpUpH�
GLUHFWHPHQW� SDU� O
pFR� RUJDQLVPH� �WUDQVSRUW� HW� WUDLWHPHQW� GHV� IOX[��� /HV� GpFKHWV� UpFXSpUpV� VHURQW�
HQYR\pV� VXU� XQH�SODWHIRUPH�GH� WUL�� SXLV� FKDTXH� W\SH�GH� GpFKHW� WULp� UHMRLQGUD� XQH� ILOLqUH� GH� UHF\FODJH�
DGDSWpH��/H�SRLGV�PR\HQ�GH�FHWWH�EHQQH�GH���P��SRXU�O
DQQpH������HVW�GH������WRQQHV��SRXU�XQ�WRWDO�
DQQXHO�GH��������W��

/HV� ILOLqUHV�GH� WUDLWHPHQW�FKRLVLHV�SDU� OD�FRPPXQDXWp�GH�FRPPXQHV�UHVSHFWHQW� OH�SODQ�GpSDUWHPHQWDO�
G
pOLPLQDWLRQ�GHV�GpFKHWV�HW�OHV�GLUHFWLYHV�HXURSpHQQHV�WRXW�HQ�PDvWULVDQW�OH�FR�W�GH�OHXU�pOLPLQDWLRQ��
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/͘ >͛�Es/ZKEE�D�Ed E�dhZ�>

$�� ,QWURGXFWLRQ�

/H� YROHW� ©� 0LOLHX[� QDWXUHOV� ª� GH� O¶pWDW� LQLWLDO� GH� O¶HQYLURQQHPHQW� GRLW� SHUPHWWUH� G¶LQWpJUHU� OHV� HQMHX[�
pFRORJLTXHV� ORFDX[�DX�3URMHW� G
DPpQDJHPHQW�HW� GH�GpYHORSSHPHQW�GXUDEOH� �3$''��GH� OD� FRPPXQH�
SXLV��j�WHUPH��DX�]RQDJH�HW�DX�UqJOHPHQW�GX�3/8��
(Q�HIIHW��DX�PrPH�WLWUH�TXH� OHV�HQMHX[�G¶DPpQDJHPHQW�XUEDLQ��GH�JHVWLRQ�GHV�IOX[��GH�SUpVHUYDWLRQ�HW�
YDORULVDWLRQ� GHV� HQMHX[� SD\VDJHUV� �YROHWV� QRQ� WUDLWpV� GDQV� FH� GRFXPHQW��� OD� SULVH� HQ� FRPSWH� GHV�
IRQFWLRQV�QDWXUHOOHV�GH�FHUWDLQV�W\SHV�G¶RFFXSDWLRQ�GX�VRO�YLVH�WURLV�REMHFWLIV���

3UpVHUYHU�OHV�PLOLHX[�QDWXUHOV�OHV�SOXV�ULFKHV��VRXYHQW�TXDOLILpV�GH�©�F°XUV�GH�QDWXUH�ª�RX�©�
]RQHV�QRGDOHV�ª���
$VVXUHU�j�OD�IDXQH�OD�SRVVLELOLWp�GH�VH�GpSODFHU�j�GLIIpUHQWHV�pFKHOOHV��GDQV�OH�WHPSV�HW�GDQV�
O¶HVSDFH���QRWDPPHQW�HQ�HPSUXQWDQW�GHV�HVSDFHV�TXDOLILpV�GH�FRUULGRUV�pFRORJLTXHV���
3HUPHWWUH�j�OD�IORUH�GH�FRORQLVHU�OHV�HVSDFHV�IDYRUDEOHV��HQ�SDUWLFXOLHU�HQ�pYLWDQW�OHV�LVRODWV��

/¶DPpQDJHPHQW�pTXLOLEUp��DUWLFOH�/�������GX�FRGH�GH� O¶XUEDQLVPH��GX�WHUULWRLUH�FRPPXQDO�V¶DSSXLH�
QRWDPPHQW� VXU� OD� GpILQLWLRQ� JpRJUDSKLTXH� HW� OD� FDUDFWpULVDWLRQ� GH� FHV� VWUXFWXUHV� QDWXUHOOHV� RX� VHPL�
QDWXUHOOHV��
/¶REMHFWLI� GH�FH� UDSSRUW�HVW�GH�SRUWHU�j� OD�FRQQDLVVDQFH�GHV�pOXV� OHV�pOpPHQWV�SUpSRQGpUDQWV�GX�
SDWULPRLQH� QDWXUHO� FRPPXQDO�� HQ� SDUWLFXOLHU� OHV� ]RQHV� SRUWHXVHV� G¶HQMHX[� IRUWV� GH� FRQVHUYDWLRQ�
QRWDPPHQW�HQ�UHJDUG�GH�IXWXUV�SURMHWV�G¶DPpQDJHPHQW��,O�GUHVVH�GRQF�XQ�pWDW�LQLWLDO�GH�O¶HQYLURQQHPHQW�
GH�OD�FRPPXQH�GH�)UpWHULYH��,O�HVW�FRQVWUXLW�VXU�OD�EDVH���

� '¶XQH� DQDO\VH� ELEOLRJUDSKLTXH FRPSOpWpH� G¶XQH� FRQVXOWDWLRQ� GHV� EDVHV� GH� GRQQpHV
GLVSRQLEOHV��FRQIRUPpPHQW�j�O¶DWWHQGX�UpJOHPHQWDLUH�SRXU�FH�W\SH�GH�GRVVLHU��DXFXQH�SURVSHFWLRQ�
QDWXUDOLVWH�GH�WHUUDLQ�Q¶HVW�HQYLVDJpH����

� '¶XQH�YLVLWH�GH�WHUULWRLUH�j�YLVpH�JpQpUDOLVWH�SDU�XQ�pFRORJXH���
� '¶XQH� SUHPLqUH� DSSURFKH� GHV� IRQFWLRQQDOLWpV� pFRORJLTXHV� j� O¶pFKHOOH� GH� OD� FRPPXQH� GH�
)UpWHULYH�HW�GHV�FRPPXQHV�YRLVLQHV��

/D� V\QWKqVH� GHV� pOpPHQWV� UpFROWpV� SHUPHW� OD� PLVH� HQ� pYLGHQFH� GHV� HVSqFHV� HW� HVSDFHV�
UHPDUTXDEOHV� VXU� OD� FRPPXQH�� VDQV� RXEOLHU� OD� ©� QDWXUH� RUGLQDLUH� ª��PDLOORQ� HVVHQWLHO� GH� O¶pTXLOLEUH�
pFRORJLTXH�G¶XQ�WHUULWRLUH�HQ�HQ�FRQVWLWXDQW�OH�VRFOH��

/H�WHUULWRLUH�FRPPXQDO�GH�)UpWHULYH�SUpVHQWH�XQH�XUEDQLVDWLRQ�WUqV�GLVSHUVpH��UpSDUWLH�HQ�ERXUJ�HW�KDPHDX[��SUHQDQW�SODFH�DX�VHLQ�G¶XQ�WHUULWRLUH�FRQVWLWXp�GH�PLOLHX[�
QDWXUHOV�ULFKHV�HQ�ELRGLYHUVLWp��

3KRWR�SULVH�VXU�VLWH�±�(&27(5�������
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%�� 'pILQLWLRQ�GHV�HQMHX[�pFRORJLTXHV�GX�WHUULWRLUH�

�� Yh/ �^d WZ/^ �E �KDWd�

�L�� /HV�SpULPqWUHV�G¶LQYHQWDLUH�HW�GH�SURWHFWLRQ�GX�SDWULPRLQH�
QDWXUHO�

/H� OpJLVODWHXU�D�pODERUp�SOXVLHXUV�RXWLOV�GH�FRQQDLVVDQFH�HW�GH�SURWHFWLRQ�GH� O¶HQYLURQQHPHQW�GRQW� OHV�
SpULPqWUHV�UpJOHPHQWDLUHV��5pVHUYHV��$UUrWpV�SUpIHFWRUDOHV�GH�SURWHFWLRQ�GH�ELRWRSHV��]RQDJHV�1DWXUD�
������ HWF���HW� G¶LQYHQWDLUHV� �=RQHV� QDWXUHOOHV� G¶LQWpUrW� pFRORJLTXH�� IDXQLVWLTXH� HW� IORULVWLTXH��(VSDFHV�
QDWXUHOV� VHQVLEOHV� GHV� 'pSDUWHPHQWV�� ]RQHV� KXPLGHV� RIILFLHOOHV�� SHORXVHV� VqFKHV����� TXL� VRQW� GHV�
UpYpODWHXUV�G¶XQ�HQMHX�QDWXUHO�FRQQX� ��SUpVHQFH�G¶HVSqFHV�UDUHV�HW�SURWpJpHV��QR\DX�GH�SRSXODWLRQ�
G¶HVSqFHV�UHPDUTXDEOHV��HWF��

/D�SULVH�HQ�FRPSWH�GH�FHV�SpULPqWUHV�HVW�HVVHQWLHOOH�DILQ�G¶pYLWHU�WRXW�SURMHW�RX�FKDQJHPHQW�
G¶DIIHFWDWLRQ�GX�VRO�TXL�SRXUUDLW�rWUH�GH�QDWXUH�j�QXLUH�j�OHXU�LQWpJULWp��H[HPSOH���XUEDQLVDWLRQ�G¶XQ�
KDELWDW� QDWXUHO� VHUYDQW� j� OD� UHSURGXFWLRQ� G¶XQH� HVSqFH� UHPDUTXDEOH��� YRLUH� j� HQ� GpWpULRUHU� OHXUV�
IRQFWLRQV��H[HPSOH���LVROHPHQW�G¶XQ�HVSDFH�QDWXUHO�DX�VHLQ�G¶XQ�HVSDFH�XUEDQLVp���

�LL�� /D�QDWXUH�RUGLQDLUH�
/HV� HVSDFHV� QDWXUHOV� j� HQMHX[� QH� VRQW� SDV� OHV� VHXOV� SUpVHQWDQW� XQ� LQWpUrW� pFRORJLTXH�� &KDTXH�
FRPPXQH� RIIUH� GHV� HVSDFHV� GLWV� GH� ©� QDWXUH� RUGLQDLUH�ª� TXL� FRUUHVSRQGHQW� j� GHV� pOpPHQWV�
VXUIDFLTXHV�RX� OLQpDLUHV�KpEHUJHDQW�XQH� IDXQH�HW�XQH� IORUH�GLWHV�©�FRPPXQHV�ª�PDLV�TXL�SDUWLFLSHQW�
DX[� TXDOLWpV� HW� DX[� IRQFWLRQQDOLWpV� GHV� pFRV\VWqPHV� ORFDX[�� HQ� SDUWLFXOLHU� HQ� WDQW� TX¶HVSDFHV�
UHODLV�GH�OD�WUDPH�YHUWH�HW�EOHXH���

&¶HVW� SRXUTXRL� O¶eWDW� LQLWLDO� GH� O¶HQYLURQQHPHQW� GpSDVVH� OD� VHXOH� SULVH� HQ� FRPSWH� GHV�
SpULPqWUHV� UpJOHPHQWDLUHV� HW� G¶LQYHQWDLUHV�� HQ� UHVWLWXDQW� �� j� O¶pFKHOOH� FRPPXQDOH� �� WRXV� OHV�
HVSDFHV�UHPDUTXDEOHV�DILQ�G¶LQWpJUHU�FHW�HQMHX�HW�FH�SDWULPRLQH�DX�SURMHW�G¶DPpQDJHPHQW�GH�OD�
FRPPXQH��

�LLL�� /¶RFFXSDWLRQ�GX�VRO�
/HV� FDUWHV�G¶RFFXSDWLRQ�GX� VRO� VRQW� WUqV� IUpTXHPPHQW� FRQVWUXLWHV�j�SDUWLU� GH� OD� FRXFKH�&RULQH�/DQG�
&RYHU� ����� RX� ����� �KWWS���ZZZ�VWDWLVWLTXHV�GHYHORSSHPHQW�GXUDEOH�JRXY�IU�� LVVXH� GH� O
LQWHUSUpWDWLRQ�
YLVXHOOH� G
LPDJHV� VDWHOOLWDLUHV�� /
pFKHOOH� GH� SURGXFWLRQ� HVW� OH� ������ ���q�� ,O� HVW� GRQF� GpFRQVHLOOp�
G¶XWLOLVHU� FH� IRQG� SRXU� GHV� UHSUpVHQWDWLRQV� LQIpULHXUHV� DX� ������ ���q� �F
HVW�j�GLUH� j� SOXV� ILQH�
pFKHOOH���OD�SUpFLVLRQ�GH�FHOXL�FL�QH�OH�SHUPHWWDQW�SDV�VDXI�j�DFFHSWHU�XQ�FHUWDLQ�QRPEUH�G¶LPSUpFLVLRQV�
HW�G¶HUUHXUV��
� $� GHVVHLQ� GH� WUDGXLUH� OH� SOXV� ILGqOHPHQW� SRVVLEOH� O¶RFFXSDWLRQ� GX� VRO� GX� WHUULWRLUH� FRPPXQDO�� QRXV�

DYRQV�SURFpGp�j�XQ�WUDYDLO�GH�UHGpFRXSDJH�GH�FHOXL�FL�SDU�VHFWHXUV�KRPRJqQHV�GHV�SRLQWV�GH�YXH�
pFRORJLTXH� HW� SD\VDJHU�� &H� WUDYDLO�V¶DSSXLH� WUqV� ODUJHPHQW� VXU� OD� YLVLWH� GH� WHUUDLQ� HIIHFWXpH� SDU�
O¶pFRORJXH�HQ�FKDUJH�GH� OD� UpGDFWLRQ�GX�GRVVLHU�HW� LQGXLW�XQH� LPSRUWDQWH�SKDVH�GH�QXPpULVDWLRQ�VRXV�
6,*��&RPSWH�WHQX�GHV�FRQWUDLQWHV�GH�WHPSV��O¶HQVHPEOH�GX UpVHDX�GH�KDLHV��GH�FDQDX[��GH�UXV�HW�
GH�IRVVpV�Q¶D�SX�rWUH�QXPpULVp�TXH�SDUWLHOOHPHQW��
$MRXWp�j�OD�FDUWH��FKDTXH�JUDQGH�HQWLWp�G
RFFXSDWLRQ�GX�VRO�HVW�GpWDLOOpH���

3UpVHQWDWLRQ�VXFFLQFWH�GHV�GLIIpUHQWHV�UHSUpVHQWDWLRQV�GH�O
HQWLWp�VXU�OD�FRPPXQH���
$QDO\VH� GHV� LQWpUrWV� pFRORJLTXHV� GH� FHV� GLIIpUHQWHV� UHSUpVHQWDWLRQV� �VRXV�HQWLWpV����HVSqFHV� HW�

KDELWDWV� UHPDUTXDEOHV�� QDWXUH� RUGLQDLUH�� HWF�� 'HV� H[HPSOHV� G
HVSqFHV� UpSHUWRULpHV� VXU� OD�
FRPPXQH�HW�DVVRFLpHV�j�FHV�PLOLHX[�VRQW�GRQQpV�SRXU�FKDTXH�HQWLWp��

/HV� OLVWHV�G
HVSqFHV� UpSHUWRULpHV�VXU� OD�FRPPXQH�VRQW� MRLQWHV�HQ�DQQH[H� �$QQH[HV���j�����(OOHV�VRQW�
H[WUDLWHV�GHV�EDVHV�GH�GRQQpHV�HQ� OLJQH�)DXQH�6DYRLH� �KWWS���ZZZ�IDXQH�VDYRLH�RUJ���HW�2EVHUYDWRLUH�
GH� OD� %LRGLYHUVLWp� GH� 6DYRLH� �KWWSV���ZZZ�ELRGLYHUVLWH�VDYRLH�RUJ���� HW� GHV� DWODV� UpJLRQDX[� �&KDXYHV�
VRXULV�GH�5K{QH�$OSHV��$PSKLELHQV�HW�5HSWLOHV�GH�5K{QH�$OSHV���
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�LY��'HV�OLPLWHV�DGPLQLVWUDWLYHV�DX[�IRQFWLRQQDOLWpV�pFRORJLTXHV���
DVSHFWV�IRQFWLRQQHOV��WUDPH�YHUWH��WUDPH�EOHXH��

/D�IDXQH�HW�OD�IORUH�LJQRUHQW�OHV�OLPLWHV�DGPLQLVWUDWLYHV�HW�OD�QRWLRQ�GH�IRQFWLRQQDOLWp�pFRORJLTXH�GRLW�
rWUH�DSSUpKHQGpH�j�O¶pFKHOOH�FRPPXQDOH�FRPPH�j�O¶pFKHOOH�VXSUD�FRPPXQDOH���
/D� SULVH� HQ� FRPSWH� GHV� QR\DX[� GH� QDWXUH�� SOXV� ODUJHPHQW� GHV� HVSDFHV� GH� YLH� GH� OD� IDXQH�� GHV�
FRUULGRUV� pFRORJLTXHV� SULPDLUHV� HW� VHFRQGDLUHV�� PDLV� pJDOHPHQW� GHV� VWUXFWXUHV� FRQWUDLJQDQWHV
�URXWHV�� ]RQHV� XUEDQLVpHV�� ULYLqUHV�� HWF���� GRLW� GRQF� V¶HQYLVDJHU� VXU� OH� WHUULWRLUH� FRPPXQDO� HW� j� VHV�
IURQWLqUHV� DILQ� GH� SUpVHUYHU� �YRLUH� UHVWDXUHU�� FHV� IRQFWLRQV� HW� HQJDJHU� j� PR\HQ� WHUPH� GHV� SURMHWV�
FRPPXQV�HW�FRKpUHQWV�DYHF�OHV�FRPPXQHV�HQYLURQQDQWHV�

Z��h�/> �� �KEE��^
/HV� IRQGV� FDUWRJUDSKLTXHV� HW� GRQQpHV� FRQFHUQDQW� OHV� SpULPqWUHV� G¶LQYHQWDLUH� HW� GH� SURWHFWLRQ� GX�
SDWULPRLQH�QDWXUHO�RQW�pWp�SULQFLSDOHPHQW�UHFKHUFKpV�DXSUqV�GH�SOXVLHXUV�VLWHV�LQWHUQHW���

/H� VLWH� LQWHUQHW� &$50(1� $XYHUJQH� 5K{QH�$OSHV� �1DWXUH�� 3D\VDJH� HW� %LRGLYHUVLWp��
�KWWS���FDUWR�GDWDUD�JRXY�IU���GUHDOBQDWXUHBSD\VDJHBU���PDS����

/H� SRUWDLO� GHV� GRQQpHV� FRPPXQDOHV� G¶$XYHUJQH� 5K{QH�$OSHV�� �KWWS���ZZZ�UGEUPF�
WUDYDX[�FRP�EDVHGUHDO�$FFXHLO�SKS����

/H� VLWH� GH� V\QWKqVH� GHV� GRQQpHV� G¶HVSqFHV� IRUHVWLqUHV� j� HQMHX[� HQ� 5K{QH�$OSHV� �KWWSV���DXUD�
SDUWDJH�OSR�IU�FDUWHV�IRUHWUD����������������������

/D�%DVH�GH�GRQQpHV�)DXQH�6DYRLH��KWWS���ZZZ�IDXQH�VDYRLH�RUJ�����
/D�%DVH� GH� GRQQpHV� GH� O¶2EVHUYDWRLUH� GH� OD� %LRGLYHUVLWp� GH� 6DYRLH� �KWWSV���ZZZ�ELRGLYHUVLWH�

VDYRLH�RUJ�GHFRXYULU�]RQDJHV"FRPP ���������
/H� VLWH� LQWHUQHW� GH� O
,131� �KWWS���LQSQ�PQKQ�IU�DFFXHLO�UHFKHUFKH�GH�GRQQHHV���� UpSHUWRULDQW� OHV�

)RUPXODLUHV�6WDQGDUGV�GH�'RQQpHV�GH�OD�SOXSDUW�GHV�HVSDFHV�UHPDUTXDEOHV���
/HV� VWUXFWXUHV� HW� DVVRFLDWLRQV� VXLYDQWHV� RQW� pWp� LQIRUPpHV� GH� OD� GpPDUFKH� HQ� FRXUV� HW� LQYLWpHV� j�
WUDQVPHWWUH�WRXWHV�OHV�LQIRUPDWLRQV�TX¶HOOHV�MXJHUDLHQW�XWLOHV���

3DUF� 1DWXUHO� 5pJLRQDO� GX� PDVVLI� GHV� %DXJHV�� UpSRQVH� GH� -HDQ�� )UDQoRLV� /23(=��
MI�ORSH]#SDUFGHVEDXJHV�FRP���

)pGpUDWLRQ�GH�&KDVVH�GH�6DYRLH��UpSRQVH�GH�3KLOLSSH�$8/,$&��S�DXOLDF#FKDVVHXUVGHVDYRLH�FRP �
/LJXH�3RXU�OD�3URWHFWLRQ�GHV�2LVHDX[�6DYRLH��/32���H[WUDFWLRQ�GH�OD�EDVH�GH�GRQQpH��ZZZ�IDXQH�

VDYRLH�IU��
&RQVHUYDWRLUH�ERWDQLTXH�QDWLRQDO�DOSLQ��&%1$����DQWHQQH�GH�OD�6DYRLH��UpSRQVH�GH�/XFLOH�9$+(��

O�YDKH#FEQ�DOSLQ�IU�
&RQVHUYDWRLUH� GHV� HVSDFHV� QDWXUHOV� GH� 5K{QH�$OSHV�� DQWHQQH� GH� 6DYRLH�� UpSRQVH� G¶$QGUp�

0,48(7��D�PLTXHW#FHQ�VDYRLH�FRP��
)pGpUDWLRQ�5K{QH�$OSHV�SRXU� OD�SURWHFWLRQ�GH�OD�QDWXUH��)5$31$���DQWHQQH�GH�6DYRLH��SDV�GH�

UpSRQVH��
s/^/d� �� d�ZZ/dK/Z� � s/^�� '�E�Z�>/^d�

8QH�YLVLWH�GX�WHUULWRLUH�FRPPXQDO�j�YLVpH�JpQpUDOLVWH�D�pWp�HQWUHSULVH�OH�������������/HV�REMHFWLIV�GH�
FHWWH�YLVLWH�VRQW�PXOWLSOHV����

&RQILUPHU�DXWDQW�TXH�SRVVLEOH� OHV�GRQQpHV�ELEOLRJUDSKLTXHV�� DSSRUWHU�XQH�DQDO\VH�FULWLTXH�DX�
EHVRLQ���

,GHQWLILHU�HW�GpOLPLWHU�SUpFLVpPHQW� OHV�PLOLHX[�QDWXUHOV�RX�VHPL�QDWXUHOV�SUpVHQWDQW�XQ�HQMHX�
QDWXUDOLVWH��KLpUDUFKLVHU�FHV�KDELWDWV���

,GHQWLILHU�HW�GpOLPLWHU�SUpFLVpPHQW�OHV�VWUXFWXUHV�RX�RFFXSDWLRQV�GX�VRO�G¶RULJLQH�DQWKURSLTXHV
SUpVHQWDQW�XQ�HQMHX�QDWXUDOLVWH��KLpUDUFKLVHU�FHV�VWUXFWXUHV�HW�RFFXSDWLRQV���

,GHQWLILHU� HW� FDUWRJUDSKLHU� OD� WUDPH� YHUWH� HW� EOHXH� �79%�� GH� OD� FRPPXQH�� 6RXOLJQRQV� LFL� TXH� OD�
PpWKRGH�HVW�EDVpH�VXU�XQ�DYLV�G¶H[SHUW� �HW�QRQ�VXU�XQH�PpWKRGH�SOXV� ORXUGH�HW�SHX�DGDSWpH�j�
O¶pFKHOOH� FRPPXQDOH�� YLVDQW� j� LGHQWLILHU� GHV� HVSqFHV� GpWHUPLQDQWHV� SRXU� OD� 79%�� OHV� KDELWDWV�
QDWXUHOV�FRQFHUQpV�HW�WUDLWDQW�SDU�GHV�RXWLOV�JpRPDWLTXHV�FHV�GRQQpHV�SRXU�LGHQWLILHU�OD�79%����

5HSpUHU�OHV�]RQHV�KXPLGHV��KRUV�UHOHYpV�SpGRORJLTXH�RX�UHOHYpV�IORULVWLTXHV��LO�V¶DJLW�LFL�GH�YDOLGHU�
GHV�SpULPqWUHV�FRQQXV�VXU�VLWH���

�1RXV�SUpFLVRQV�TXH��FRQIRUPpPHQW�j�O¶DWWHQGX�UpJOHPHQWDLUH�SRXU�FH�W\SH�GH�GRVVLHU�HW�FRPSWH�WHQX�
GHV� FRQWUDLQWHV� OLpHV� DX� EXGJHW� GHV� FRPPXQHV�� DXFXQH� H[SHUWLVH� QDWXUDOLVWH� GH� WHUUDLQ� Q¶HVW�
HQYLVDJpH�j�FH�VWDGH��
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&�� (VSDFHV�QDWXUHOV�UHPDUTXDEOHV�

W�Z/D�dZ�^ �͛/Es�Ed�/Z�^ �d �� WZKd��d/KE �h W�dZ/DK/E� E�dhZ�>

/HV� SpULPqWUHV� G¶LQYHQWDLUHV� GX� SDWULPRLQH� QDWXUHO� SUpVHQWV� VXU� HW� j� SUR[LPLWp� GH� OD� FRPPXQH� GH�
)UpWHULYH�VRQW�OHV�VXLYDQWV���

=RQH�1DWXUHOOH�G¶,QWpUrWV�(FRORJLTXH��)DXQLVWLTXH�HW�)ORULVWLTXH��=1,())�
,O�V¶DJLW�G¶XQH�]RQH�G¶LQYHQWDLUH�GX�SDWULPRLQH�QDWXUHO�Q¶D\DQW�SDV�GH�YDOHXU�MXULGLTXH��(OOH�D�XQ�REMHFWLI�VFLHQWLILTXH�HW�SHUPHW�G¶DWWHVWHU�
GH�OD�YDOHXU�pFRORJLTXH�G¶XQ�WHUULWRLUH��2Q�GLVWLQJXH���W\SHV�GH�=1,())���

/HV�=1,())�GH�W\SH�,,��TXL�FRXYUHQW�GH�JUDQGHV�VXUIDFHV�DX�IRQFWLRQQHPHQW�pFRORJLTXH�SUpVHUYp��
/HV�=1,())�GH� W\SH� ,��TXL�SUpVHQWHQW�GHV�VXUIDFHV�SOXV� OLPLWpHV�TXH� OHV�=1,())�GH� W\SH� ,,��PDLV�FDUDFWpULVpHV�SDU� OD�SUpVHQFH�

G¶HVSqFHV�RX�G¶KDELWDWV�UHPDUTXDEOHV�

=RQH�,PSRUWDQWH�SRXU�OD�&RQVHUYDWLRQ�GHV�2LVHDX[��=,&2��
,O�V¶DJLW�G¶XQ�LQYHQWDLUH�VFLHQWLILTXH�YLVDQW�j�UHFHQVHU�OHV�VHFWHXUV�OHV�SOXV�IDYRUDEOHV�SRXU�OD�FRQVHUYDWLRQ�GHV�RLVHDX[�VDXYDJHV��&HW�
LQYHQWDLUH�HVW�JpQpUDOHPHQW�XWLOLVp�SRXU�GpILQLU�GHV�=RQHV�GH�3URWHFWLRQ�6SpFLDOH��=36��GDQV�OH�FDGUH�GX�UpVHDX�1DWXUD������

/HV�SpULPqWUHV�GH�SURWHFWLRQ�SUpVHQWV�VXU�HW�j�SUR[LPLWp�GH�OD�FRPPXQH�VRQW�OHV�VXLYDQWV���
1$785$���������6LWH�G¶,PSRUWDQFH�&RPPXQDXWDLUH��6,&��HW�=RQH�6SpFLDOH�GH�&RQVHUYDWLRQ��=6&�
&Upp�HQ�DSSOLFDWLRQ�GH�OD�'LUHFWLYH�HXURSpHQQH�©�+DELWDWV�)DXQH�)ORUH�ª�GH�������/HV�KDELWDWV�QDWXUHOV�HW�OHV�HVSqFHV�LQVFULWV�j�FHWWH�
GLUHFWLYH� SHUPHWWHQW� OD� GpVLJQDWLRQ� G¶XQ�6,&��$SUqV� YDOLGDWLRQ�� OH�6,&�GHYLHQGUD� XQH�=RQH�6SpFLDOH� GH�&RQVHUYDWLRQ� �=6&�� HW� VHUD�
LQWpJUp� DX� UpVHDX� HXURSpHQ� 1DWXUD� ������ &H� UpVHDX� GH� VLWHV� TXL� V¶pWHQG� VXU� WRXWH� O¶(XURSH� YLVH� XQH� SROLWLTXH� FRKpUHQWH� GH�
SUpVHUYDWLRQ�GHV�HVSqFHV�HW�GHV�KDELWDWV�QDWXUHOV�OLVWpV�FRPPH�G¶LPSRUWDQFH�FRPPXQDXWDLUH��
1$785$���������=RQH�GH�3URWHFWLRQ�6SpFLDOH��=36��
&UppH�HQ�DSSOLFDWLRQ�GH�OD�GLUHFWLYH�HXURSpHQQH�©�2LVHDX[�ª�GH������DEURJpH�SDU�OD�GLUHFWLYH�HXURSpHQQH�©�2LVHDX[�ª�GH�������/D
SUpVHQFH�G¶RLVHDX[�OLVWpV�HQ�DQQH[H�,�GH�FHWWH�GLUHFWLYH�SHUPHW�OD�GpVLJQDWLRQ�HQ�=36��/HV�=36�IRQW�SDUWLH��DYHF�OHV�=RQHV�6SpFLDOHV�
GH� &RQVHUYDWLRQ� �=6&��� GX� UpVHDX� HXURSpHQ� 1DWXUD� ������ &H� UpVHDX� GH� VLWHV� TXL� V¶pWHQG� VXU� WRXWH� O¶(XURSH� YLVH� XQH� SROLWLTXH�
FRKpUHQWH�GH�SUpVHUYDWLRQ�GHV�HVSqFHV�HW�GHV�KDELWDWV�QDWXUHOV�OLVWpV�FRPPH�G¶LQWpUrW�FRPPXQDXWDLUH��
3DUF�QDWXUHO�UpJLRQDO��315��
,O� FRQFRXUW� j� OD� SROLWLTXH� GH� SURWHFWLRQ� GH� O
HQYLURQQHPHQW�� G
DPpQDJHPHQW� GX� WHUULWRLUH�� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO��
G
pGXFDWLRQ�HW�GH�IRUPDWLRQ�GX�SXEOLF�HW�FRQVWLWXH�XQ�FDGUH�SULYLOpJLp�GHV�DFWLRQV�PHQpHV�SDU�OHV�FROOHFWLYLWpV�SXEOLTXHV�HQ�IDYHXU�GH�OD�
SUpVHUYDWLRQ�GHV�SD\VDJHV�HW�GX�SDWULPRLQH�QDWXUHO�HW�FXOWXUHO��/HV�FRPPXQHV�YRORQWDLUHV�VLJQHQW�XQH�FKDUWH�FRPPXQH��TXL�Q
HQWUDvQH�
DXFXQH�VHUYLWXGH�QL�UpJOHPHQWDWLRQ�GLUHFWH�j�O
pJDUG�GHV�FLWR\HQV��
$UUrWp�SUpIHFWRUDO�GH�SURWHFWLRQ�GH�%LRWRSH��$33%��
,O� SHUPHW� GH� SUpYHQLU� OD� GLVSDULWLRQ� GHV� HVSqFHV� SURWpJpHV� �HVSqFHV� DQLPDOHV� QRQ�GRPHVWLTXHV� RX� YpJpWDOHV� QRQ� FXOWLYpHV�� SDU� OD
IL[DWLRQ�GH�PHVXUHV�GH�FRQVHUYDWLRQ�GHV�ELRWRSHV�QpFHVVDLUHV�j�OHXU�DOLPHQWDWLRQ��j�OHXU�UHSURGXFWLRQ��j�OHXU�UHSRV�RX�j�OHXU�VXUYLH��8Q�
DUUrWp�GH�SURWHFWLRQ�GH�ELRWRSH�SHXW�pJDOHPHQW�DYRLU��
��6RXUFH���$7(1���

/H�WDEOHDX�FL�DSUqV�SUpVHQWH�OHV�SpULPqWUHV�G¶LQYHQWDLUHV�HW�GH�SURWHFWLRQ�GX�SDWULPRLQH�QDWXUHO�SUpVHQWV�
VXU� HW� j� SUR[LPLWp� GH� OD� FRPPXQH�� ,OV� RQW� pWp� UHJURXSpV� SDU� HQWLWp� KRPRJqQH� SRXU� pYLWHU� XQH�
UHGRQGDQFH�GH�O¶LQIRUPDWLRQ�GDQV�OD�GHVFULSWLRQ�GHV�PLOLHX[��SDU�H[HPSOH��OH�PDVVLI�GHV�%DXJHV�FXPXOH�
XQH�=36��XQH�=6&��XQH�=,&2��GHX[�=1,())�GH�W\SH�,��XQH�=1,())�GH�W\SH�,,�DLQVL�TX¶XQ�3DUF�1DWXUHO�
5pJLRQDO�� &HV� GRQQpHV� VRQW� H[WUDLWHV� GHV� )RUPXODLUHV� VWDQGDUGV� GH� GRQQpHV� �)6'�� GHV� GLIIpUHQWV�
SpULPqWUHV��GLVSRQLEOHV�VXU�OH�VLWH�GH�O¶,131���

3(5,0(75(6�'
,19(17$,5(6�(7�'(�3527(&7,21�'8�3$75,02,1(�1$785(/�35(6(176�685�(7�$�352;,0,7(�'(�/$�
&20081(�'(�)5(7(5,9(��5(*5283(6�3$5�(17,7(6�(&2/2*,48(6�(7�3$<6$*(5(6�

(QWLWp�pFRORJLTXH�HW�
SD\VDJqUH�

3pULPqWUHV�FRQFHUQpV����&RPPHQWDLUHV�
6XUIDFH�WRWDO����3RXUFHQWDJH�GX�
WHUULWRLUH�FRPPXQDO�RX�GLVWDQFH�j�

OD�FRPPXQH�

0DVVLI�GHV�
%DXJHV�

=6&� 3DUWLH�2ULHQWDOH�GX�PDVVLI�GHV�%DXJHV��)5��������� ��������KD�����������

=36� 3DUWLH�2ULHQWDOH�GX�0DVVLI�GHV�%DXJHV��)5��������� ��������KD�����������

=,&2� /HV�%DXJHV��5$���� ��������KD�����������

=1,())�,� +DXWHV�%DXJHV�������������� �������KD����������

=1,())�,� 9HUVDQW�VXG�HVW�GHV�+DXWHV�%DXJHV������������� �������KD����������

=1,())�,,� 0DVVLIV�RULHQWDX[�GHV�%DXJHV������������� ��������KD�����������

315� 0DVVLI�GHV�%DXJHV�� ��������KD������������

3pULPqWUHV�
G¶LQYHQWDLUH�
GHV�
SHORXVHV�
VqFKHV��

0DVVLI�GHV�%DXJHV�HW�F{WHDX[�DJULFROHV� �����KD��������
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&20081(�'(�)5(7(5,9(��5(*5283(6�3$5�(17,7(6�(&2/2*,48(6�(7�3$<6$*(5(6�

(QWLWp�pFRORJLTXH�HW�
SD\VDJqUH�

3pULPqWUHV�FRQFHUQpV����&RPPHQWDLUHV�
6XUIDFH�WRWDO����3RXUFHQWDJH�GX�
WHUULWRLUH�FRPPXQDO�RX�GLVWDQFH�j�

OD�FRPPXQH�

/HV�%DXJHV�RIIUHQW�OH�YLVDJH�G
XQ�PDVVLI�IRUWHUHVVH��FHLQW�G
XQ�UHPSDUW�GH�IDODLVHV�GRPLQDQW�OHV�YDOOpHV�GH������j������P�G
XQ�VHXO�MHW��/D�UHWRPEpH�
RULHQWDOH�GHV�%DXJHV�� IDFH�DX[�*UDQGHV�$OSHV��GUHVVH�XQH�VXFFHVVLRQ�VSHFWDFXODLUH�GH�V\QFOLQDX[�SHUFKpV��SOLV�HQ�IRUPH�GH�EHUFHDX���&H�VHFWHXU�
SHX�SHUWXUEp�SDU�OHV�DFWLYLWpV�KXPDLQHV�HVW�OH�SOXV�UHPDUTXDEOH�GHV�%DXJHV�VXU�OH�SODQ�ELRORJLTXH��
,O�LOOXVWUH�GHV�W\SHV�G
KDELWDWV�QDWXUHOV�GH�JUDQG�LQWpUrW��GDOOHV�URFKHXVHV���DLQVL�TX
XQH�IORUH�WUqV�ULFKH��DYHF�GHV�JURXSHPHQWV�YpJpWDX[�UHPDUTXDEOHV��
HW�SOXVLHXUV�VWDWLRQV�ERWDQLTXHV�H[FHSWLRQQHOOHV��/
HQWRPRIDXQH�HVW�WUqV�ELHQ�UHSUpVHQWpH�HW�O
DYLIDXQH�FRPSUHQG�OD�TXDVL�WRWDOLWp�GHV�HVSqFHV�W\SLTXHV�
GHV�PLOLHX[�PRQWDJQDUGV��GHSXLV�OHV�HVSqFHV�IRUHVWLqUHV�MXVTX
j�FHOOHV�GHV�VRPPHWV�URFKHX[�pOHYpV���

9DOOpH�GH�OD�%LDOOH�

=6&� 5pVHDX�GH�]RQHV�KXPLGHV�GDQV�OD�FRPEH�GH�6DYRLH�HW�OD�EDVVH�YDOOpH�GH�O¶,VqUH��)5��������� ������KD����������

=1,())�,� (FRV\VWqPH�DOOXYLDO�GH�O¶,VqUH�GDQV�OD�YDOOpH�GX�*UpVLYDXGDQ������������� �������KD����������

=1,())�,,� =RQH�IRQFWLRQQHOOH�GH�OD�ULYLqUH�,VqUH�HQWUH�&pYLQV�HW�*UHQREOH������������� �������KD����������

$33%���� /D�%LDOOH�HW�OHV�EDVVLQV�0ROODUGV��)5��������� ������KD����������

/D�SODLQH�GH�O
,VqUH�SUpVHQWH�XQH�ULFKHVVH�IDXQLVWLTXH�HW�IORULVWLTXH�WUqV�LPSRUWDQWH��'DQV�OD�EDVVH�YDOOpH�GH�OD�7DUHQWDLVH�HW�OD�&RPEH�GH�6DYRLH��HOOH�
HVW�FDUDFWpULVpH�SDU� OD�SUpVHQFH�GH��EDV�PDUDLV���PDUDLV�WRXW�RX�HQ�SDUWLH�DOLPHQWp�SDU� OD�QDSSH�SKUpDWLTXH���SUDLULHV�KXPLGHV�HW�ERLV�ULYHUDLQV�DX[�
LQWpUrWV�pFRORJLTXHV�IRUWV��&HV�]RQHV�KXPLGHV�GH�OD�EDVVH�YDOOpH�GH�O
,VqUH�SUpVHQWHQW�GLYHUV�VWDGHV�G
pYROXWLRQ�GHV�PDUDLV�QHXWUR�DOFDOLQV���SUDLULHV�
KXPLGHV� HW� FDULoDLHV� HQFRUH� IDXFKpHV�� IDFLqV� G
HPEURXVVDLOOHPHQW� j� GLIIpUHQWV� VWDGHV� HW� ERLVHPHQWV� KXPLGHV�� &H� UpVHDX� FRQVWLWXH� XQ� UHIXJH�
LQGLVSHQVDEOH�SRXU�WRXWH�OD�IDXQH�HW�OD�IORUH�H[FHSWLRQQHOOHV�GHV�]RQHV�KXPLGHV��2Q�QRWH�LFL�OD�SUpVHQFH�GLVFUqWH�GX�&DVWRU�G
(XURSH��/HV�DPSKLELHQV�
GRQW�OH�7ULWRQ�FUrWp�HW�OH�6RQQHXU�j�YHQWUH�MDXQH�SURILWHQW�GH�OD�MX[WDSRVLWLRQ�G
pWDQJV��SODLQHV�LQRQGDEOHV��ERLV�KXPLGHV�HW�EDQFV�GH�JUDYLHUV�SRXU�VH�
UHSURGXLUH��3DUPL�OHV�RLVHDX[��RQ�UHPDUTXH�OD�SUpVHQFH�GX�)DXFRQ�KREHUHDX��GH�OD�5RXVVHUROOH�WXUGRwGH��GX�&KHYDOLHU�JXLJQHWWH�HW�GH�OD�3LH�JULqFKH�
pFRUFKHXU�� YHQDQW� DSSX\HU� O
LQWpUrW� IDXQLVWLTXH� GX� VLWH�� /D� YpJpWDWLRQ� GHV� ERUGV� GH� FRXUV� G
HDX� HVW� WRXMRXUV� WUqV� GLYHUVLILpH� HW� SUpVHQWH� SOXVLHXUV�
HVSqFHV�SDWULPRQLDOHV��GRQW�O
2UFKLV�GHV�PDUDLV�HW�OH�3HXFpGDQ�GHV�PDUDLV��FDUDFWpULVWLTXHV�GH�FHV�PLOLHX[�KXPLGHV��

9XHV�VXU�OHV�HVSDFHV�QDWXUHOV�UHPDUTXDEOHV�SUpVHQWV�VXU�OD�FRPPXQH���0DVVLI�GHV�%DXJHV�HW�VHV�PLOLHX[�UXSHVWUHV��/LW�GH�OD�%LDOOH��VHV�ERLV�ULYXODLUHV�HW�VHV�SUDLULHV�
KXPLGHV��/HV�SpULPqWUHV�GH�SURWHFWLRQ�HW�G¶LQYHQWDLUHV�DIIHFWpV�j�FHV�HVSDFHV�QDWXUHOV�VRXOLJQHQW�OHXU�ULFKHVVH�pFRORJLTXH��WDQW�SRXU�OD�IDXQH�TXH�SRXU�OD�IORUH��

3KRWRV�SULVHV�VXU�VLWH�����(&27(5������

/HV� FDUWHV� SUpVHQWpHV� HQ� SDJHV� VXLYDQWHV� ORFDOLVHQW� OHV� SpULPqWUHV� GH� SURWHFWLRQ� HW� G¶LQYHQWDLUHV� GX�
SDWULPRLQH�QDWXUHO�VLWXpV�VXU�HW�j�SUR[LPLWp�GH�OD�FRPPXQH�GH�)UpWHULYH��
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)LJXUH������LQYHQWDLUH�GHV�SHORXVHV�VqFKHV�
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)LJXUH������SpULPqWUHV�G
LQYHQWDLUHV�GX�SDWULPRLQH�QDWXUHO���UpVHDX�=1,())�
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)LJXUH������SpULPqWUHV�GH�SURWHFWLRQ�GX�SDWULPRLQH�QDWXUHO���FDUWH�GHV�31%�HW�$33%��
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)LJXUH������SpULPqWUHV�GH�SURWHFWLRQ�GX�SDWULPRLQH�QDWXUHO���UpVHDX�1DWXUD������
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Z�^��h ,z�ZK'Z�W,/Yh�

�Y�� =RQHV�KXPLGHV�RIILFLHOOHV�
/D� ORL� VXU� O
HDX� GX� �� MDQYLHU� ����� �ORL� Q������ GX� �� MDQYLHU� ����� VXU� O¶HDX�� GpILQLW� OHV�]RQHV�KXPLGHV�
RIILFLHOOHV��� �WHUUDLQV� H[SORLWpV� RX� QRQ�� KDELWXHOOHPHQW� LQRQGpV� RX� JRUJpV� G
HDX� GRXFH�� VDOpH� RX�
VDXPkWUH�GH�IDoRQ�SHUPDQHQWH�RX�WHPSRUDLUH���OD�YpJpWDWLRQ��TXDQG�HOOH�H[LVWH��\�HVW�GRPLQpH�SDU�GHV�
SODQWHV� K\JURSKLOHV� SHQGDQW� DX� PRLQV� XQH� SDUWLH� GH� O
DQQpH��� /
DUUrWp� GX� ��� MXLQ� ����� SUpFLVH� OHV�
FULWqUHV�GH�GpILQLWLRQ�HW�GH�GpOLPLWDWLRQ�GHV�]RQHV�KXPLGHV�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/����������HW�5��
��������GX�&RGH�GH�O
HQYLURQQHPHQW��
/
REMHFWLI� GH� FHWWH� ORL� HVW� OD� JHVWLRQ� pTXLOLEUpH� GH� OD� UHVVRXUFH� HQ� HDX�� (Q� UpSRQVH� j� FHWWH� ORL� HW�
QRWDPPHQW� DX� WUDYHUV� GH� GHX[� SODQV� QDWLRQDX[� G
DFWLRQV�� OH� 6'$*(� 5K{QH�0pGLWHUUDQpH� SURSRVH�
SOXVLHXUV�VROXWLRQV���OD�UHFRQQDLVVDQFH�UpJOHPHQWDLUH�GHV�]RQHV�KXPLGHV��OHXU�UHVWDXUDWLRQ��OHXU�JHVWLRQ��
OHXU�VXUYHLOODQFH��HWF���6RXUFH���$7(1���
'H�PDQLqUH�JpQpUDOH��OHV�]RQHV�KXPLGHV�RQW�XQ�U{OH�LPSRUWDQW��

(Q�WDQW�TX
KDELWDW�GH�YLH�G
HVSqFHV�VSpFLILTXHV���HVSqFHV�OLpHV�DX[�PLOLHX[�KXPLGHV�WHPSRUDLUHV�
HW�SHUPDQHQWV��DX[�SUDLULHV�KXPLGHV��DX[�YLHX[�DUEUHV��HWF��

$X�QLYHDX�K\GURORJLTXH��QRWDPPHQW�GDQV�O
DOLPHQWDWLRQ�GH�OD�QDSSH�SKUpDWLTXH��

�3OXVLHXUV�]RQHV�KXPLGHV�VRQW�UpSHUWRULpHV�VXU�OD�FRPPXQH��OH�ORQJ�GH�OD�YDOOpH�GH�OD�%LDOOH��,O�
V¶DJLW���

� 'X�0DUDLV�GH�OD�%LDOOH����&316��������
� 'X�0DUDLV�GH�OD�)LDUGLqUH�HW�GX�UXLVVHDX�GH�OD�9LJQHW����&316�������

&HV�]RQHV�KXPLGHV�FRQVWLWXHQW�XQ�QLYHDX�G¶LPSRUWDQFH�)RUW�SRXU�OD�SULVH�HQ�FRPSWH�GHV�HVSDFHV�
UHPDUTXDEOHV�GDQV�OH�3/8��

�YL��5pJOHPHQWDWLRQ�GHV�ERUGV�GH�ULYLqUH��DUWLFOH�/�������GX�FRGH�
GH�O¶HQYLURQQHPHQW��

/
DUWLFOH�/�������GX�&RGH�GH�O
HQYLURQQHPHQW��LQWURGXLW�SDU�OD�ORL�VXU�O
HDX�HW�OHV�PLOLHX[�DTXDWLTXHV�GH�
GpFHPEUH�������UpIRUPH�OHV�FODVVHPHQWV�GHV�FRXUV�G
HDX�HQ�OHV�DGRVVDQW�DX[�REMHFWLIV�GH�OD�GLUHFWLYH�
FDGUH�VXU� O
HDX�GpFOLQpV�GDQV�OHV�6'$*(��6FKpPD�GLUHFWHXU�G¶DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[���
$LQVL� OHV� DQFLHQV� FODVVHPHQWV� �QRPPpV� /������ HW� ORL� GH� ������ VRQW� UHPSODFpV� SDU� XQ� QRXYHDX�
FODVVHPHQW�pWDEOLVVDQW�GHX[� OLVWHV�GLVWLQFWHV� TXL� RQW� pWp�DUUrWpHV� �Q�� �������� HQ������SDU� OH�3UpIHW�
FRRUGRQQDWHXU�GX�EDVVLQ�5K{QH�0pGLWHUUDQpH���

8QH� OLVWH��� �pWDEOLH�VXU� OD�EDVH�GHV�UpVHUYRLUV�ELRORJLTXHV�GX�6'$*(��GHV�FRXUV�G¶HDX��SDUWLHV�GH�
FRXUV� G¶HDX� >«@� MRXDQW� OH� U{OH� GH� UpVHUYRLU� ELRORJLTXH� >«@� VXU� OHVTXHOV� DXFXQH� DXWRULVDWLRQ� RX�
FRQFHVVLRQ�QH�SHXW�rWUH�DFFRUGpH�SRXU�OD�FRQVWUXFWLRQ�GH�QRXYHDX[�RXYUDJHV�V¶LOV�FRQVWLWXHQW�XQ�
REVWDFOH�j�OD�FRQWLQXLWp�pFRORJLTXH���

8QH�OLVWH���GHV�FRXUV�G¶HDX��SDUWLHV�GH�FRXUV�G¶HDX�>«@�GDQV�OHVTXHOV�LO�HVW�QpFHVVDLUH�G¶DVVXUHU�OH�
WUDQVSRUW�VXIILVDQW�GHV�VpGLPHQWV�HW�OD�FLUFXODWLRQ�GHV�SRLVVRQV�PLJUDWHXUV��

&HV� OLVWHV� VRQW� FRQVXOWDEOHV� j� O¶DGUHVVH� VXLYDQWH��� KWWS���ZZZ�UKRQH�
PHGLWHUUDQHH�HDXIUDQFH�IU�JHVWLRQ�FODVVW�FRXUVGR�LQGH[�SKS��
�$�KDXWHXU�GH�OD�FRPPXQH�GH�)UpWHULYH���

/D�%LDOOH�HW�VHV�DIIOXHQWV�VRQW�FODVVpV�HQ�/LVWH�����

� $� KDXWHXU� GH� OD� FRPPXQH�GH�6DLQW�3LHUUH� G¶$OELJQ\� )UpWHULYH�� FRPPXQH� DGMDFHQWH� j� FHOOH� GH�
)UpWHULYH���

/D�%LDOOH�HW�VHV�DIIOXHQWV�VRQW�FODVVpV�HQ�/LVWH���HW�HQ�/LVWH���HQ�DYDO�GH�OD�'���SRQW�GX�%RXUJHW��
�YLL��,QYHQWDLUH�GHV�IUD\qUHV��DUWLFOH�/�������GX�FRGH�GH�
O¶HQYLURQQHPHQW���

/¶LQYHQWDLUH�GHV�IUD\qUHV�HVW�pWDEOL�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/������GX�FRGH�GH�O
HQYLURQQHPHQW�LVVX�GH�
OD�/RL�VXU� O¶HDX�GH������TXL�SUpYRLW�XQH�DPHQGH�GH��������(XURV�HQ�FDV�GH�GHVWUXFWLRQ�GHV�]RQHV�GH�
IUD\qUHV�GRQW�OD�OLVWH�HVW�GpILQLH�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH��
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/
DUWLFOH�/�������GX�FRGH�GH�O
HQYLURQQHPHQW�GpILQLW�OHV�IUD\qUHV�j�SRLVVRQ�FRPPH���

7RXWH�SDUWLH�GH�FRXUV�G
HDX�TXL�ILJXUH�GDQV�XQ�LQYHQWDLUH�pWDEOL�HQ�DSSOLFDWLRQ�GX�,�GH�O
DUWLFOH�5������
���� HW� GRQW� OH� OLW� HVW� FRQVWLWXp� G
XQ� VXEVWUDW� PLQpUDO� SUpVHQWDQW� OHV� FDUDFWpULVWLTXHV� GH� OD�
JUDQXORPpWULH�SURSUH�j� OD�UHSURGXFWLRQ�G
XQH�GHV�HVSqFHV�GH�SRLVVRQV� LQVFULWHV�VXU� OD�SUHPLqUH�
OLVWH�SUpYXH�SDU�O
DUWLFOH�5����������

2X� WRXWH�SDUWLH�GH�FRXUV�G
HDX� ILJXUDQW�GDQV�XQ� LQYHQWDLUH�pWDEOL� HQ�DSSOLFDWLRQ�GX� ,,� GH� O
DUWLFOH�5��
���������

/D�%LDOOH�HVW� LQVFULWH�j�O¶LQYHQWDLUH�GHV�IUD\qUHV�SRXU� OHV�SRLVVRQV��HQ�DSSOLFDWLRQ�GH� O¶DUWLFOH�/��
������GX�FRGH�GH�O
HQYLURQQHPHQW��

�YLLL�� 'RQQpHV�VXU�O¶HDX��6'$*(��6$*(�HW�FRQWUDWV�GH�PLOLHX[��
�D�� 6FKpPD�GLUHFWHXU�G¶DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�
HDX[�GX�EDVVLQ�5K{QH�0pGLWHUUDQpH��6'$*(��

/HV� GRQQpHV� VXU� O¶HDX� LVVXHV� GX� 6'$*(� 5K{QH�0pGLWHUUDQpH� VRQW� GLVSRQLEOHV� VXU� OH� VLWH�
KWWS���ZZZ�UKRQH�PHGLWHUUDQHH�HDXIUDQFH�IU����
$�KDXWHXU�GH�OD�FRPPXQH�GH�)UpWHULYH��GHV�PHVXUHV�RQW�pWp�HIIHFWXpHV�MXVTX¶HQ������HW�LQGLTXHQW���

/D�%LDOOH���%RQ�pWDW�pFRORJLTXH��LPSXWDEOH�j�O¶R[\JqQH�HW�OD�WHPSpUDWXUH��DX[�LQYHUWpEUpV�EHQWKLTXHV�
HW�DX[�GLDWRPpHV��(WDW�FKLPLTXH�QRQ�UHQVHLJQp��

/D�GpFOLQDLVRQ�GX�6'$*(�VXU�OD�FRPPXQH�GH�)UpWHULYH�D�pWp�UpDOLVpH�VXLYDQW�GHX[�FRQWUDWV�GH�PLOLHX[��
OH�FRQWUDW�GH�O¶$UF�HW�GX�&KpUDQ��UHVSHFWLYHPHQW�DFKHYpV�HQ������HW�������

�E�� 6FKpPD�G¶DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[�
�6$*(���

/H�6$*(�HVW�XQH�GpFOLQDLVRQ�ORFDOH�GHV�HQMHX[�GX�6'$*(�HW�GpILQLW�OHV�DFWLRQV�j�PHWWUH�HQ�°XYUH�GDQV�
VRQ�SODQ�G
DPpQDJHPHQW�HW�GH�JHVWLRQ�GXUDEOH�GH�OD�UHVVRXUFH�HQ�HDX�HW�GHV�PLOLHX[�DTXDWLTXHV��
/D�FRPPXQH�GH�)UpWHULYH�Q¶HVW�DFWXHOOHPHQW�FRQFHUQpH�SDU�DXFXQ�6$*(��

�F�� &RQWUDWV�GH�0LOLHX[�
/D�FRPPXQH�GH�)UpWHULYH�HVW�FRQFHUQpH�SDU�GHX[�FRQWUDWV�GH�PLOLHX[��

&RQWUDW� GH� PLOLHX[� GH� O¶$UF� HW� VHV� DIIOXHQWV�� JpUp� SDU� OH� V\QGLFDW� GX� SD\V� GH� 0DXULHQQH��
DFKHYp�HQ�������6RXUFH���KWWS���FDUWR�GDWDUD�JRXY�IU���GUHDOBHDXBU���PDS�����
&RQWUDW� GH�PLOLHX[� GX� &KpUDQ�� HQ� OLPLWH� QRUG� GH� OD� FRPPXQH�� JpUp� SDU� OH� V\QGLFDW�PL[WH�
LQWHUGpSDUWHPHQWDO� GX� &KpUDQ�� DFKHYp� HQ� ����� �6RXUFH���
KWWS���FDUWR�GDWDUD�JRXY�IU���GUHDOBHDXBU���PDS����

&HV�FRQWUDWV�SHUPHWWHQW�GH�GpFOLQHU�ORFDOHPHQW�OHV�JUDQGV�REMHFWLIV�LGHQWLILpV�SDU�OH�6'$*(��VXLYLV�GH�OD�
TXDOLWp�GH�O¶HDX��VXLYL�GH�O¶pWLDJH��DLGH�j�OD�SUpYHQWLRQ�GHV�LQRQGDWLRQV��SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�YLD�
GHV�SDUWHQDULDWV�HQWUH�OHV�FRPPXQHV�HW�OHV�V\QGLFDWV��HWF����
8QH�DWWHQWLRQ�SDUWLFXOLqUH�GHYUD�DLQVL�rWUH�SRUWpH�VXU� OH�ERQ�pWDW�HW� OHV�FRQWLQXLWpV�pFRORJLTXHV�
GHV�FRXUV�G¶HDX�FRPPXQDX[�DILQ�GH� OLPLWHU� OHV�SUHVVLRQV�VXU� OHXU�TXDOLWp� �H[� �� OLPLWHU� OHV� UHMHWV�
XUEDLQV�� LQGXVWULHOV� RX� DJULFROHV�� HW� OHXU� IRQFWLRQQHPHQW� K\GUR�PRUSKRORJLTXH� �H[� �� PDLQWLHQ� G
XQH�
ULSLV\OYH�HW�G
XQ�OLW�QDWXUHO��HWF����
/HV� RUJDQLVPHV� JpUDQW� FHV� FRQWUDWV� GH� PLOLHX[� GHYURQW� rWUH� FRQVXOWpV� HQ� DPRQW� G¶pYHQWXHOV�
DPpQDJHPHQWV�DX[�DERUGV�LPPpGLDWV�GHV�FRXUV�G¶HDX�GH�OD�FRPPXQH��
/HV� GHX[� FDUWHV� VXLYDQWHV� ORFDOLVHQW� OHV� FRXUV� G¶HDX� FODVVpV�� OHV� ]RQHV� GH� IUD\qUHV� HW� OHV� ]RQHV�
KXPLGHV�SUpVHQWV�VXU�OD�FRPPXQH�HW�VHV�HQYLURQV��
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)LJXUH������FODVVHPHQW�GHV�FRXUV�G
HDX�HW�GHV�]RQHV�GH�IUD\qUHV�
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)LJXUH������UpVHDX�K\GURJUDSKLTXH�ORFDO�HW�]RQHV�KXPLGHV�RIILFLHOOHV�
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�E ^zEd,�^�

3OXVLHXUV� VHFWHXUV� VRQW� LGHQWLILpV� SDU� OD� SUpVHQFH� GH� SpULPqWUHV� G¶LQYHQWDLUHV� HW� GH� SURWHFWLRQ� GX�
SDWULPRLQH� QDWXUHO� VXU� OD� FRPPXQH�� ,O� V¶DJLW� QRWDPPHQW� GX� PDVVLI� GHV� %DXJHV� TXL� VXUSORPEH� OD�
FRPPXQH�VXU�VD�PRLWLp�QRUG��DLQVL�TXH�GH�OD�YDOOpH�GH�OD�%LDOOH�HW�VHV�PLOLHX[�DWWHQDQWV�V¶pFRXODQW�DX�
VXG� GH� OD� FRPPXQH� VXLYDQW� O¶D[H� HVW�RXHVW�� FRQVWLWXDQW� XQ� UpVHDX� GH� ]RQHV� KXPLGHV�� ,O� H[LVWH� SDU�
DLOOHXUV� VXU� OD� FRPPXQH� GH�QRPEUHX[� VHFWHXUV� GH� SHORXVHV� GpILQLHV� SDU� OH�&(1�5K{QH�$OSHV� j�
IRUWH�YDOHXU�pFRORJLTXH�HW�TXL�GRLYHQW�rWUH�FRQVHUYpV�
/D� SUpVHQFH� GH� FHV� SpULPqWUHV� HW� OHXU� FXPXO� VXU� OD� FRPPXQH� DWWHVWHQW� GH� OD� JUDQGH� TXDOLWp�
HQYLURQQHPHQWDOH�HW�pFRORJLTXH�GH�FH�WHUULWRLUH��WpPRLJQDQW��

'H�OD�SUpVHQFH�G
HVSqFHV�HW�KDELWDWV�QDWXUHOV�UDUHV�HW�j�SURWpJHU���
'H�OD�UHVSRQVDELOLWp�FRPPXQDOH�GDQV�OD�SUpVHUYDWLRQ�GH�FHV�HVSqFHV�j�SURWpJHU��

&HV�TXDOLWpV�GRLYHQW�rWUH�LQWpJUpHV�DX[�GLIIpUHQWHV�SKDVHV�G¶pODERUDWLRQ�GX�3/8��HQ�SDUWLFXOLHU�DX�
3URMHW� G
DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GXUDEOH� �3$''�� GH� OD� FRPPXQH� FRQIRUPpPHQW� DX[�
DUWLFOHV� /������� GX� FRGH� GH� O¶HQYLURQQHPHQW� HW� /�������� GX� FRGH� GH� O¶XUEDQLVPH� TXL� LPSRVHQW�
QRWDPPHQW�GH�JpUHU�OHV�VROV�GH�IDoRQ�pFRQRPH��G¶DVVXUHU�OD�SUpVHUYDWLRQ�GHV�PLOLHX[�QDWXUHOV�HW�
DJULFROHV��OD�SUpVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�QRWDPPHQW�SDU�OD�FRQVHUYDWLRQ��OD�UHVWDXUDWLRQ�HW�OD�
FUpDWLRQ�GH�FRQWLQXLWpV�pFRORJLTXHV��OD�SUpVHUYDWLRQ�GH�OD�TXDOLWp�GH�O
HDX�HW�GH�WHQLU�FRPSWH�GHV�
UHVVRXUFHV�GDQV�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�SUpVHQWV�HW�IXWXUV�GHV�SRSXODWLRQV��
9RLFL�FL�GHVVRXV�TXHOTXHV�UHFRPPDQGDWLRQV�j�GHVVHLQ�GH�IDFLOLWHU�OD�PLVH�HQ�FRPSDWLELOLWp�GX�IXWXU�3/8�
DYHF�OD�SUpVHQFH�G¶HVSDFHV�QDWXUHOV�UHPDUTXDEOHV�VXU�OD�FRPPXQH���

�E�� 6LWHV�1DWXUD������	�GRFXPHQWV�G¶XUEDQLVPH�

%LHQ� TX¶XQ� VLWH� 1DWXUD� ����� Q
HQWUDvQH� QL� VHUYLWXGH� G
XWLOLWp� SXEOLTXH� QL� LQWHUGLFWLRQ� SDUWLFXOLqUH�
�ULHQ�Q
\�HVW� LQWHUGLW�D�SULRUL���GHV�SUpFDXWLRQV�GRLYHQW�rWUH�SULVHV�DILQ�GH�SUpVHUYHU� OHV�PLOLHX[�SRXU�
OHVTXHOV�LO�D�pWp�GpVLJQp��
'H� IDoRQ� JpQpUDOH�� LO� HVW� VRXKDLWDEOH� TX
XQ� VLWH� 1DWXUD� ����� IDVVH� O
REMHW� G
XQ� ]RQDJH� HW� G
XQ�
UqJOHPHQW�DSSURSULpV��]RQH�QDWXUHOOH�RX�DJULFROH��DILQ�GH�PDLQWHQLU�OD�QDWXUH�HW�OD�TXDOLWp�GHV�PLOLHX[��
&¶HVW� G¶DLOOHXUV� DX� WUDYHUV� GX� 3$''� pWDEOL� ORUV� GH� O¶pODERUDWLRQ� RX� GH� OD� UpYLVLRQ� G¶XQ� GRFXPHQW�
G¶XUEDQLVPH�TXH�FHWWH�FRKpUHQFH�GRLW�rWUH�GpPRQWUpH��
,O� HVW� GRQF� SUXGHQW�� DX� PRPHQW� GH� O
pODERUDWLRQ� RX� GH� OD� UpYLVLRQ� G
XQ� GRFXPHQW� G
XUEDQLVPH�� GH�
V
DVVXUHU� GH� OD� FRPSDWLELOLWp� HQWUH� OD� YRFDWLRQ� G
DPpQDJHPHQW� DWWULEXpH� j� XQ� VHFWHXU� HW� OD�
FRQVHUYDWLRQ� GX� SDWULPRLQH� QDWXUHO� YLVp� SDU� 1DWXUD� ����� �TX
LO� VRLW� GLUHFWHPHQW� FRQFHUQp� SDU� XQ�
SpULPqWUH�1DWXUD������RX�VLWXp�j�SUR[LPLWp���&HOD�SHXW�DOOHU�MXVTX
j�OD�UpDOLVDWLRQ�G
XQH�pWXGH�VSpFLILTXH�
G
LQFLGHQFH�SRUWDQW�VXU�WRXW�RX�SDUWLH�GH�OD�]RQH�1DWXUD������FRQFHUQpH�DILQ�G
DSSUpKHQGHU�OD�IDLVDELOLWp�
GX�RX�GHV�W\SHV�G
DPpQDJHPHQWV�HQYLVDJpV��

�F�� =1,())��=,&2�	�GRFXPHQWV�G¶XUEDQLVPH�

(Q� FH� TXL� FRQFHUQH� OHV� =1,())� HW� OHV� =,&2�� UDSSHORQV� TXH� FHOOHV�FL� Q¶RQW� SDV� GH� SRUWpH�
UpJOHPHQWDLUH�� 7RXWHIRLV�� O
DUWLFOH� /�� ������ GX� FRGH� GH� O
XUEDQLVPH� SUpYRLW� TXH� OHV� GRFXPHQWV�
G
XUEDQLVPH� GRLYHQW� V¶LPSOLTXHU� GDQV� ©� /D� SURWHFWLRQ� GHV� PLOLHX[� QDWXUHOV� HW� GHV� SD\VDJHV�� 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�DLQVL�TXH�OD�FUpDWLRQ�� OD�SUpVHUYDWLRQ�HW� OD�UHPLVH�HQ�
ERQ�pWDW� GHV� FRQWLQXLWpV� pFRORJLTXHV� ª�� /D� SUpVHQFH�GH�=1,())�HW� GH�=,&2�SHXW� GRQF� rWUH� SULVH� HQ�
FRQVLGpUDWLRQ� SDU� OHV� WULEXQDX[� DGPLQLVWUDWLIV� HW� OH� &RQVHLO� G
eWDW� SRXU� DSSUpFLHU� OD� OpJDOLWp� G
XQ� DFWH�
DGPLQLVWUDWLI��
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,O� HVW� UHFRPPDQGp� GH� WHQLU� FRPSWH� GX� W\SH� GH� =1,())� GDQV� O
XWLOLVDWLRQ� GX� VRO� GDQV� OHV� GRFXPHQWV�
G
XUEDQLVPH���

/HV�=1,())�GH� W\SH� ,� VRQW�GHV� ]RQHV�SDUWLFXOLqUHPHQW�VHQVLEOHV�j�GHV�pTXLSHPHQWV�RX�j�
GHV� WUDQVIRUPDWLRQV�PrPH� OLPLWpHV�� 5DSSHORQV� TX¶HOOHV� VRQW� OD� SOXSDUW� GX� WHPSV� GpILQLHV� DX�
GURLW� GH� VHFWHXU� KpEHUJHDQW� GHV� HVSqFHV� SURWpJpHV�� 3HUWXUEHU� RX� DUWLILFLDOLVHU� FHV� ]RQHV� SHXW�
FRQGXLUH� j� OD� GHVWUXFWLRQ� GHVGLWHV� HVSqFHV�� /
XUEDQLVDWLRQ� GH� FHV� ]RQHV� Q
HVW� GRQF� SDV�
UHFRPPDQGpH��,O�HVW�VRXKDLWDEOH�GH�OHV�FODVVHU�HQ�]RQHV�1��UqJOHPHQW�GHV�3/8��RX�GH�Q
\�WROpUHU�
TXH�GH� OpJHUV�DPpQDJHPHQWV�j�ILQDOLWp�SpGDJRJLTXH��VHQWLHUV�SpGHVWUHV��SRLQWV�GH�YXH«��� ,O�HVW�
DXVVL�SRVVLEOH�G
XWLOLVHU�O
DUWLFOH�/���������GX�FRGH�GH�O
XUEDQLVPH���©�/H�UqJOHPHQW�SHXW�LGHQWLILHU�HW�
ORFDOLVHU� OHV� pOpPHQWV� GH� SD\VDJH� HW� GpOLPLWHU� OHV� VLWHV� HW� VHFWHXUV� j� SURWpJHU� SRXU� GHV�PRWLIV�
G
RUGUH� pFRORJLTXH�� QRWDPPHQW� SRXU� OD� SUpVHUYDWLRQ�� OH� PDLQWLHQ� RX� OD� UHPLVH� HQ� pWDW� GHV�
FRQWLQXLWpV� pFRORJLTXHV� HW� GpILQLU�� OH� FDV� pFKpDQW�� OHV� SUHVFULSWLRQV� GH� QDWXUH� j� DVVXUHU� OHXU�
SUpVHUYDWLRQ��/RUVTX
LO�V
DJLW�G
HVSDFHV�ERLVpV��FHV�SUHVFULSWLRQV�VRQW�FHOOHV�SUpYXHV�DX[�DUWLFOHV�/��
������HW�/��������ª��
/HV�=1,())�GH�W\SH�,,�SUpVHQWHQW�GHV�HQMHX[�JpQpUDOHPHQW�PRLQV�IRUWV�RX�PRLQV�ORFDOLVpV��
'HV�SURMHWV�RX�GHV�DPpQDJHPHQWV�SHXYHQW�\�rWUH�DXWRULVpV�j�FRQGLWLRQ�TX
LOV�QH�PRGLILHQW�QL�
QH� GpWUXLVHQW� OHV�PLOLHX[� FRQWHQDQW� GHV� HVSqFHV� SURWpJpHV� HW� UHPDUTXDEOHV�HW� QH� UHPHWWHQW�
SDV�HQ�FDXVH�OHXU�IRQFWLRQQDOLWp�RX�OHXU�U{OH�GH�FRUULGRUV�pFRORJLTXHV��

�G�� ,QYHQWDLUH�GHV�SHORXVHV�	�GRFXPHQWV�G¶XUEDQLVPH�

/HV� SHORXVHV� VqFKHV� VRQW� GHV� PLOLHX[� j� IRUWH� YDOHXU� pFRORJLTXH� DFFXHLOODQW� XQH� GLYHUVLWp� G¶HVSqFHV�
LPSRUWDQWH�� HQ� SDUWLFXOLHU� FRQFHUQDQW� OD� IORUH� �HVSqFHV� SURWpJpHV��PDLV� pJDOHPHQW� OD� IDXQH� �RLVHDX[��
UHSWLOHV�� LQVHFWHV��� 6XU� OD� FRPPXQH� GH� )UpWHULYH�� GH� QRPEUHX[� VHFWHXUV� GH� SHORXVHV� VqFKHV� RQW� pWp�
LQYHQWRULpV�SDU�OH�&(1�5K{QH�$OSHV��
%LHQ� TXH� FHW� LQYHQWDLUH� GHV� SHORXVHV� Q
HQWUDvQH� QL� VHUYLWXGH� G
XWLOLWp� SXEOLTXH� QL� LQWHUGLFWLRQ�
SDUWLFXOLqUH� �ULHQ�Q
\� HVW� LQWHUGLW�D�SULRUL���GHV�SUpFDXWLRQV�GRLYHQW� rWUH�SULVHV�DILQ� GH�SUpVHUYHU� FH�
W\SH�GH�PLOLHX���
'H�IDoRQ�JpQpUDOH��LO�HVW�VRXKDLWDEOH�TXH�FHV�VHFWHXUV�GH�SHORXVHV�IDVVHQW�O
REMHW�G
XQ�]RQDJH�HW�
G
XQ�UqJOHPHQW�DSSURSULpV��]RQH�QDWXUHOOH��DILQ�GH�PDLQWHQLU�OD�QDWXUH�HW�OD�TXDOLWp�GHV�PLOLHX[��&¶HVW�
G¶DLOOHXUV�DX�WUDYHUV�GX�3$''�pWDEOL� ORUV�GH�O¶pODERUDWLRQ�RX�GH�OD�UpYLVLRQ�G¶XQ�GRFXPHQW�G¶XUEDQLVPH��
TXH�FHWWH�FRKpUHQFH�GRLW�rWUH�GpPRQWUpH���
,O� HVW� GRQF� SUXGHQW�� DX� PRPHQW� GH� O
pODERUDWLRQ� RX� GH� OD� UpYLVLRQ� G
XQ� GRFXPHQW� G
XUEDQLVPH�� GH�
V
DVVXUHU� GH� OD� FRPSDWLELOLWp� HQWUH� OD� YRFDWLRQ� G
DPpQDJHPHQW� DWWULEXpH� j� XQ� VHFWHXU� HW� OD�
FRQVHUYDWLRQ�GHV�SHORXVHV� �TX
LO� VRLW� GLUHFWHPHQW� VLWXp� VXU� OHV� SHORXVHV� RX� VLWXp� j� SUR[LPLWp���&HOD�
SHXW�DOOHU� MXVTX
j�OD�UpDOLVDWLRQ�G
XQH�pWXGH�VSpFLILTXH�G
LQFLGHQFH�SRUWDQW�VXU�WRXW�RX�SDUWLH�GH�OD�]RQH�
FRQFHUQpH�DILQ�G
DSSUpKHQGHU�OD�IDLVDELOLWp�GX�RX�GHV�W\SHV�G
DPpQDJHPHQWV�HQYLVDJpV��

�H�� =RQHV�KXPLGHV�	�GRFXPHQWV�G¶XUEDQLVPH�

/¶DUWLFOH�/�������GX�FRGH�GH�O¶HQYLURQQHPHQW�GpILQLW�O¶REMHFWLI�G¶XQH�JHVWLRQ�pTXLOLEUpH�GH�OD�UHVVRXUFH�HQ�
HDX��$�FHWWH�ILQ��LO�YLVH�HQ�SDUWLFXOLHU�OD�SUpVHUYDWLRQ�GHV�]RQHV�KXPLGHV��8QH�SURWHFWLRQ�IRUWH�GHV�]RQHV�
KXPLGHV�GH�OD�FRPPXQH�GHYUD�DLQVL�rWUH�SUpYXH�GDQV�OH�]RQDJH�HW�OH�UqJOHPHQW�GX�3/8�GH�OD�YLOOH�
/H�3URMHW�G¶DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOH��3$''��GHYUD�QRWDPPHQW�LQGLTXHU���

/H� QLYHDX� GH� SURWHFWLRQ� TX¶LO� IL[H� SRXU� OHV� ]RQHV� KXPLGHV� �(VSDFH�%RLVp�&ODVVp�� (OpPHQW� GH� OD�
7UDPH�9HUWH�HW�%OHXH�j�SUpVHUYHU���

/HV�FKRL[�UHWHQXV�SRXU�JDUDQWLU�OD�SUpVHUYDWLRQ�GHV�]RQHV�KXPLGHV���
/HV� ]RQDJHV� HW� OHV� UqJOHV� G¶RFFXSDWLRQ� GHV� VROV� TXL� JDUDQWLVVHQW� OD� SUpVHUYDWLRQ� GHV� ]RQHV�

KXPLGHV��

'HV� GLVSRVLWLRQV� JpQpUDOHV� HW� VSpFLILTXHV� DX[� ]RQHV� KXPLGHV� GHYURQW� rWUH� GpILQLHV� �SHXW�rWUH�
DSSX\pH�SDU�XQH�PLVH�j�MRXU�GH�OD�FDUWRJUDSKLH�GHV�]RQHV�KXPLGHV�GX�WHUULWRLUH�FRPPXQDO�DLQVL�TX¶XQH�
KLpUDUFKLVDWLRQ�GH�FHOOHV�FL��ORUV�GH�OD�UpGDFWLRQ�GX�UqJOHPHQW�GH�]RQDJH��

/H�UqJOHPHQW�GRLW�LGHQWLILHU��ORFDOLVHU�HW�GpOLPLWHU�OHV�]RQHV�KXPLGHV�FRPPH�VHFWHXUV�j�SURWpJHU��
DFFRPSDJQp�GH�SUHVFULSWLRQV�GH�QDWXUH�j�DVVXUHU�OHXU�SURWHFWLRQ���
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/H�UqJOHPHQW�GRLW�pPHWWUH�GHV�UqJOHV�SUHVFULYDQW�O¶LQFRQVWUXFWLELOLWp�RX�OLPLWDQW�DX�PD[LPXP�OD�
FRQVWUXFWLELOLWp�� QRWDPPHQW� SDU� OH� FODVVHPHQW� GHV� ]RQHV� KXPLGHV� HQ� ]RQHV� D\DQW� GHV�
RFFXSDWLRQV�HW�GHV�XWLOLVDWLRQV�GH�VRO�SDUWLFXOLqUHV��LQWHUGLFWLRQV��TXL�JDUDQWLVVHQW�OHXU�SUpVHUYDWLRQ�
�H[� �� LQWHUGLFWLRQ� DIIRXLOOHPHQW�� H[KDXVVHPHQW�� FRQVWUXFWLRQ�� DVVqFKHPHQW����� WHO� TXH� �� =RQH�
QDWXUHOOH��1���(VSDFH�%RLVp�&ODVVp��(OpPHQW�GH�OD�7UDPH�9HUWH�HW�%OHXH«���

'HV�]RQDJHV�LQGLFpV�SRXUURQW�pJDOHPHQW�rWUH�GpILQLV�j�O¶LQWpULHXU�GH�FKDTXH�JUDQGH�]RQH��$��$X��
8«��SRXU�WHQLU�FRPSWH�GH�OD�SUpVHQFH�GH�]RQHV�KXPLGHV��SDU�H[HPSOH��GpILQLWLRQ�GH�]RQHV�©�1K�ª�SRXU�
XQH�]RQH�QDWXUHOOH�KXPLGH���

�I�� 315�	�GRFXPHQWV�G¶XUEDQLVPH�

/H�3/8�GH�OD�FRPPXQH�GH�)UpWHULYH��LQWpJUpH�DX�3DUF�1DWXUHO�5pJLRQDO�GHV�%DXJHV��GHYUD�SUHQGUH�HQ�
FRPSWH� OHV�GLIIpUHQWHV�SUHVFULSWLRQV�HW�JUDQGHV�RULHQWDWLRQV� IRUPXOpHV�GDQV� OD�&KDUWH�GX�315�
GHV�%DXJHV�FRQFHUQDQW�OHV�PLOLHX[�QDWXUHOV�HW�DJULFROHV��
3DU� DLOOHXUV�� DILQ� GH� PLHX[� SUHQGUH� HQ� FRPSWH� O
DYLV� GHV� 315�� O¶DUWLFOH� /������� GX� FRGH� GH�
O¶HQYLURQQHPHQW��VL[LqPH�DOLQpD��LQGLTXH�TXH�OHV�GRFXPHQWV�GH�SODQLILFDWLRQ�VRQW�VRXPLV�SRXU�DYLV�j�
O
RUJDQLVPH�GH�JHVWLRQ�GX�3DUF�1DWXUHO�5pJLRQDO��

/D� FDUWH� GH� V\QWKqVH� SUpVHQWpH� HQ� SDJH� VXLYDQWH� SHUPHW� GH� YLVXDOLVHU� O¶HQVHPEOH� GHV� HVSDFHV�
UHPDUTXDEOHV�RIILFLHOV��
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)LJXUH������V\QWKqVH�GHV�HVSDFHV�UHPDUTXDEOHV�RIILFLHOV�GH�OD�FRPPXQH�
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'�� 2FFXSDWLRQ�GX�VRO�HW�ELRGLYHUVLWp�

�KEd�yd� �/K'�K'Z�W,/Yh� '�E�Z�>

/D� FRPPXQH� GH�)UpWHULYH� HVW� ORFDOLVpH� DX�1RUG� GHV�$OSHV� IUDQoDLVHV�� HQWUH�&KDPEpU\� HW� $OEHUWYLOOH��
GDQV�OD�FRPEH�GH�6DYRLH��6RQ�SpULPqWUH��VLWXp�VXU�OHV�FRQWUHIRUWV�VXG�HVW�GX�PDVVLI�GHV�%DXJHV��V¶pWDOH�
VXLYDQW�XQH�DOWLWXGH�FRPSULVH�HQWUH�����HW������P��&HWWH�JUDQGH�YDULDELOLWp�DOWLWXGLQDOH�VLWXH�DLQVL�OH�SRLQW�
OH�SOXV�EDV�GH�OD�FRPPXQH�j�O¶pWDJH�GH�YpJpWDWLRQ�FROOLQpHQ��HW�VRQ�SRLQW�FXOPLQDQW��3RLQWH�GHV�$UOLFRWV��
j�O¶pWDJH�VXEDOSLQ��
'DQV� OHV� PDVVLIV� PRQWDJQHX[� GHV� $OSHV� GX� 1RUG�� O¶pWDJH� FROOLQpHQ� VH� VLWXH� HQ� GHVVRXV� GH� ���� P�
G¶DOWLWXGH� HW� FRUUHVSRQG� j� OD� ]RQH� G¶H[WHQVLRQ� GHV� HVSqFHV� j� IHXLOOHV� FDGXTXHV�� FRPPH� OH� &KrQH�
SpGRQFXOp� �4XHUFXV� UREXU�� RX� OH� &KkWDLJQLHU� FRPPXQ� �&DVWDQHD� VDWLYD��� /¶pWDJH� PRQWDJQDUG�� VLWXp�
HQWUH�����HW������P�VH�FDUDFWpULVH�SDU�OD�SUpVHQFH�G¶XQH�]RQH�IRUHVWLqUH�j�YpJpWDWLRQ�PL[WH��FRPSRVpH�
GH�IHXLOOXV�HW�GH�FRQLIqUHV�WHO�TXH� OH�+rWUH�FRPPXQ� �)DJXV�V\OYDWLFD��HW� OH�6DSLQ�SHFWLQp��$ELHV�DOED���
/¶pWDJH� VXEDOSLQ� SRXU� VD� SDUW� HVW� FRPSULV� HQWUH� �����HW� �����P�G¶DOWLWXGH�� HW� VH� FDUDFWpULVH�SDU� XQH�
YpJpWDWLRQ� SULQFLSDOHPHQW� FRPSRVpH� GH� FRQLIqUHV�� FRPPH� O¶(SLFpD� FRPPXQ� �3LFHD� DELHV��� OH� 3LQ� j�
FURFKHW� �3LQXV� XQFLQDWD��� OH� 3LQ� V\OYHVWUH� �3LQXV� V\OYHVWULV��� OH�0pOq]H� G¶(XURSH� �/DUL[� GHFLGXD��PDLV�
pJDOHPHQW�SDU�GHV�IHXLOOXV�SLRQQLHUV�WHOV�TXH� OH�%RXOHDX�YHUUXTXH[��%HWXOD�SHQGXOD��RX� OH�6RUELHU�GHV�
RLVHOHXUV� �6RUEXV� DXFXSDULD��� /D� VWUDWH� DUEXVWLYH� GHV� PLOLHX[� SOXV� RXYHUWV� VH� FRPSRVH� SDU� DLOOHXUV�
SULQFLSDOHPHQW�GH�VWDWLRQV�GH�*HQpYULHU�FRPPXQ��-XQLSHUXV�FRPPXQLV��HW�GH�5KRGRGHQGURQ���
/D�FRQILJXUDWLRQ�JpRJUDSKLTXH��WUqV�JUDQG�GpQLYHOp��HW�OHV�JUDQGV�HVSDFHV�QDWXUHOV�GH�OD�FRPPXQH�HQ�
IRQW�DLQVL�XQ� WHUULWRLUH�G¶H[FHSWLRQ��GpWHQWHXU�G¶XQ�SDWULPRLQH�QDWXUHO�HW�ELRORJLTXH�G¶XQH�JUDQGH�
ULFKHVVH��

>� E�dhZ� KZ�/E�/Z�

$X�GHOj� GHV� HVSDFHV� ULFKHV� GH� ELRGLYHUVLWp�� FKDTXH� FRPPXQH� RIIUH� GHV� HVSDFHV� GLWV� GH� ©�QDWXUH�
RUGLQDLUH�ª�� ,O� V¶DJLW� G¶pOpPHQWV� VXUIDFLTXHV� RX� OLQpDLUHV� KpEHUJHDQW� XQH� IDXQH� HW� XQH� IORUH� GLWHV�
©�FRPPXQHV�ª�PDLV�TXL�SDUWLFLSHQW�DX[�TXDOLWpV�GHV�pFRV\VWqPHV�ORFDX[��,O�V¶DJLW���

�� 'HV�HVSDFHV�FXOWLYpV�HW�PLOLHX[�DVVRFLpV���EDQGHV�HQKHUEpHV��UpVHDX[�GH�KDLHV��GH�IRVVpV�HW�GH�WDOXV��IULFKHV��DUEUHV�
LVROpV����

�� 'HV�SUDLULHV�©�VqFKHV�ª�HW�SkWXUpHV���
�� 'HV�vORWV�IRUHVWLHUV�HW�ERLVHPHQWV�RUGLQDLUHV�GH�SHWLWHV�WDLOOHV���
�� 'HV�HVSDFHV�YHUWV��GHV�MDUGLQV�HW�DOLJQHPHQW�G¶DUEUHV���
�� 'HV�GpSHQGDQFHV�YHUWHV��GH�IULFKHV�XUEDLQHV���
�� 'X�UpVHDX�GH�YLHX[�PXUV�HQ�SLHUUHV�VqFKHV��HWF«�

&HWWH� QDWXUH� RUGLQDLUH� KpEHUJH� UDUHPHQW� GHV� HVSqFHV� UHPDUTXDEOHV� �PrPH� VL� FHOD� SHXW� rWUH� OH� FDV�
SDUIRLV���PDLV�HOOH�D�G¶DXWUHV�IRQFWLRQV����

�� 3DUWLFLSHU� j� OD� WUDPH� YHUWH� HW� EOHXH� �HVSDFHV� GH� GpSODFHPHQW� QRWDPPHQW��� HQ� SDUWLFXOLHU� j� O¶pFKHOOH� ORFDOH�
�FRPPXQDOH����

�� 3DUWLFLSHU�j�OD�ELRGLYHUVLWp��FHUWDLQHV�HVSqFHV�VRQW�LQIpRGpHV�DX�EkWL��j�FHUWDLQHV�FXOWXUHV��HWF�����
�� &RQVWLWXHU�XQH�UHVVRXUFH�DOLPHQWDLUH�SRXU�G¶DXWUHV�HVSqFHV�HW�QRWDPPHQW�FHUWDLQHV�UHPDUTXDEOHV����
�� 3DUWLFLSHU�DX�FDGUH�GH�YLH�GHV�KDELWDQWV�GH�OD�FRPPXQH��j�OD�TXDOLWp�GHV�SD\VDJHV��HWF���

&HV� HVSDFHV� GH� QDWXUH� RUGLQDLUH� SUHQQHQW� GRQF� XQH� LPSRUWDQFH� QRWDEOH� j� O¶pFKHOOH� FRPPXQDOH��
/¶LGHQWLILFDWLRQ�HW�OD�SULVH�HQ�FRPSWH�GH�FHW�HQMHX�HVW�DLQVL�LQGLVSHQVDEOH���
/HV� SKRWRJUDSKLHV� VXLYDQWHV� LOOXVWUHQW� FHV� pOpPHQWV� GH� OD� QDWXUH� RUGLQDLUH� VXU� OH� WHUULWRLUH� GH� OD�
FRPPXQH�GH�)UpWHULYH��
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7DOXV�HQ�IULFKH�ERUGDQW�OD�YRLH�IHUUpH� 9LHX[�P�ULHUV�DX�OLHX�GLW�©�/D�)LDUGLqUH�ª�

/LQpDLUHV�DUEXVWLIV�ERUGDQW�OHV�IRVVpV�DX�OLHX�GLW�©�/D�0DJGHOHLQH�ª� 5pVHDX�GH�KDLHV�DX�OLHX�GLW�©�/D�0DJGHOHLQH�ª�

)ULFKHV�HW�SRWDJHUV�DX�OLHX�GLW�©�/HV�0RXOLQV�ª� 9LHX[�EkWL�DX�OLHX�GLW�©�&KDUUXH�ª��

3KRWRV�SULVHV�VXU�VLWH�±�(&27(5������
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���KhW�'� ��K>K'/Yh� �h d�ZZ/dK/Z� �KDDhE�>

/H� WDEOHDX� VXLYDQW� OLVWH� OHV� ��� HQWLWpV� GpILQLHV� GHV� SRLQWV� GH� YXH� pFRORJLTXH� HW� SD\VDJHU� VXU� OD�
FRPPXQH�� (OOHV� VRQW� UHJURXSpHV� HQ� �� JUDQGV� W\SHV� GH�PLOLHX[� GRQW� OHV� LQWpUrWV� pFRORJLTXHV� VRQW�
GpWDLOOpV�SDU�OD�VXLWH���

/HV�PLOLHX[�QDWXUHOV�HW�VHPL�QDWXUHOV�ERLVpV��VHPL�RXYHUWV�HW�RXYHUWV���
/HV�PLOLHX[�DJULFROHV���
/HV�PLOLHX[�DTXDWLTXHV�HW�KXPLGHV���
/HV�PLOLHX[�XUEDQLVpV��

&KDTXH�HQWLWp�HVW�DVVRFLpH�j�XQH�OHWWUH�TXL�IDFLOLWH�OH�UHSpUDJH�VXU�OD�FDUWH�SUpVHQWpH�FL�DSUqV��
(17,7(6�(&2/2*,48(6�(7�3$<6$*(5(6�'(�/$�&20081(�

7\SH�GH�PLOLHX�
1XPpUR�GH�OD�

]RQH�
/LEHOOp�GH�O
HQWLWp�

6XUIDFH�
�KD��

3URSRUWLRQ�GH�O¶HQWLWp�VXU�OH�
WHUULWRLUH�FRPPXQDO��

������KD��

3URSRUWLRQ�GX�W\SH�GH�
PLOLHX�VXU�OD�FRPPXQH�

0LOLHX[�DTXDWLTXHV�HW�
KXPLGHV�

$� &RXUV�G
HDX�HW�PLOLHX[�DVVRFLpV� ���� ������� �����KD��
�������%� $XWUHV�]RQHV�KXPLGHV� ���� �������

0LOLHX[�QDWXUHOV�HW�
VHPL�QDWXUHOV�ERLVpV��
VHPL�RXYHUWV�HW�RXYHUWV�

&� 0LOLHX[�QDWXUHOV�IRUHVWLHUV�ULYHUDLQV� ����� �������

����KD��
���������

'�
0LOLHX[� QDWXUHOV� j� VHPL�QDWXUHOV� IRUHVWLHUV� j�
SHXSOHPHQW�PL[WH�

������ ��������

(�
0LOLHX[�QDWXUHOV�j�VHPL�QDWXUHOV��VHPL�RXYHUWV�j�SUp�
IRUHVWLHUV�

����� �������

)� 0LOLHX[�QDWXUHOV�j�VHPL�QDWXUHOV��RXYHUWV� ������ ��������

*� +DLHV��ERVTXHWV� ����� �������

0LOLHX[�DJULFROHV�

+� 0LOLHX[�DJULFROHV�j�GRPLQDQWH�YLWLFROH� ������� ��������
������KD��
���������,�

0LOLHX[� DJULFROHV� j� GRPLQDQWHV� PDUDvFKqUH� HW�
SUDLULDO�

������ ��������

0LOLHX[�XUEDQLVpV�
-� %RXUJ�GH�)UpWHULYH�� ����� ������� �����KD�

���������.� +DPHDX[��KDELWDWLRQV�LVROpHV�HW�MDUGLQV�DVVRFLpV� ����� �������

'LDJUDPPH�UHSUpVHQWDQW�OD�SURSRUWLRQ�GH�FKDTXH�W\SH�GH�PLOLHX�VXU�OH�WHUULWRLUH�FRPPXQDO��
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/¶RFFXSDWLRQ�GX�VRO�GH� OD�FRPPXQH�GH�)UpWHULYH�DSSDUDLW�DVVH]�KpWpURJqQH��/HV�PLOLHX[�QDWXUHOV�
RXYHUWV�� VHPL�RXYHUWV� HW� ERLVpV� VRQW� GRPLQDQWV� VXU� OD� FRPPXQH�� VXUWRXW� UHSUpVHQWpV� SDU� OHV�
PLOLHX[�IRUHVWLHUV�j�SHXSOHPHQWV�PL[WHV�UHFRXYUDQW� OH�FRQWUHIRUW�GX�PDVVLI�GHV�%DXJHV�VXU�OHV�ô�GH�OD�
VXUIDFH�FRPPXQDOH�
/HV�HVSDFHV�DJULFROHV�FRGRPLQHQW�HQVXLWH��j�KDXWHXU�GH������GH� OD�VXUIDFH�GX� WHUULWRLUH�FRPPXQDO��
/HV�PLOLHX[�DTXDWLTXHV�VH�UHVWUHLJQHQW�DX[�FRXUV�G¶HDX�HW�DX�PDUDLV�GH�OD�)LDUGLqUH�HW�GX�UXLVVHDX�GH�OD�
9LJQHWWH��/HV�PLOLHX[�XUEDQLVpV�VRQW�TXDQG�j�HX[�UHSUpVHQWpV�H[FOXVLYHPHQW�DX�VXG�GX�WHUULWRLUH��
HW�VH�UpSDUWLVVHQW�HQWUH�OH�ERXUJ�HW�SOXVLHXUV�SHWLWV�KDPHDX[��

8Q�MXVWH�pTXLOLEUH�GRLW�rWUH�WURXYp�HQWUH�OH�GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ�HW�OD�SUpVHUYDWLRQ�GHV�PLOLHX[�QDWXUHOV�HW�DJULFROHV�DLQVL�TXH�GHV�FRQWLQXLWpV�pFRORJLTXHV��

/D� FDUWH� VXLYDQWH� SUpVHQWH� OH� GpFRXSDJH� GH� OD� FRPPXQH� SDU� JUDQGHV� HQWLWpV� pFRORJLTXHV� HW�
SD\VDJqUHV��
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)LJXUH������FDUWH�GH�O
RFFXSDWLRQ�GHV�VROV�GX�SRLQW�GH�YXH�QDWXUHO�HW�SD\VDJHU��
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D/>/�hy �Yh�d/Yh�^ �d ,hD/��^ ;� �d �Ϳ

/HV�PLOLHX[�DTXDWLTXHV�HW�KXPLGHV�GH�OD�FRPPXQH�VRQW�SULQFLSDOHPHQW�UHSUpVHQWpV�SDU����

� /D�%LDOOH��VD�ULSLV\OYH�HW�VHV�DIIOXHQWV���
� /H�0DUDLV�GH�OD�)LDUGLqUH�HW�GX�UXLVVHDX�GH�OD�9LJQHWWH��

/HV�PLOLHX[�DTXDWLTXHV��PDOJUp�OHXU�IDLEOH�UHSUpVHQWDWLYLWp�VXU�OD�FRPPXQH�������KD�FXPXOpV��VRLW�����
�� GX� WHUULWRLUH� FRPPXQDO�� HW� ����� KD� HQ� WHQDQW� FRPSWH� GHV� ERLVHPHQWV� ULYHUDLQV�� VRLW� ���� �� GX�
WHUULWRLUH��MRXHQW�XQ�U{OH�pFRORJLTXH�G¶H[WUrPH�LPSRUWDQFH�SRXU�OD�ELRGLYHUVLWp�GH�OD�FRPPXQH��
/H�PDUDLV� GH� OD�)LDUGLqUH�� OD�%LDOOH� HW� VHV�DIIOXHQWV�� DVVRFLpV�j� OHXUV� ERLVHPHQWV� ULYHUDLQV� IRQW� HQ�
HIIHW� RIILFH� GH� UpVHUYRLUV� ELRORJLTXHV� HQ� DFFXHLOODQW� GH QRPEUHXVHV� HVSqFHV� SDWULPRQLDOHV�
VSpFLDOLVWHV�GHV�PLOLHX[�KXPLGHV��,OV�FRQVWLWXHQW�pJDOHPHQW�GHV�FRUULGRUV�pFRORJLTXHV�HVVHQWLHOV�DX�
GpSODFHPHQW�GHV�HVSqFHV�DTXDWLTXHV�HW�WHUUHVWUHV�SUpVHQWHV�VXU�OD�FRPPXQH���
/D�%LDOOH�HW�VHV�PLOLHX[�DVVRFLpV�HVW�XQ�FRXUV�G¶HDX�SUpVHQWDQW�XQ�LQWpUrW�pFRORJLTXH�IRUW�SRXU�OD�
IDXQH�HW�OD�IORUH�FRPPXQDOH��PLV�HQ�YDOHXU�SDU�SOXVLHXUV�SpULPqWUHV�G¶LQYHQWDLUHV��=1,())�GH�W\SH�
,�HW�,,���GH�SURWHFWLRQ�VWULFWH��$33%��315��HW�GH�SURWHFWLRQ�FRQWUDFWXHOOH��6LWH�1$785$������GH�W\SH�
=6&����
/H�0DUDLV�GH�OD�)LDUGLqUH�HW�GX�UXLVVHDX�GH�OD�9LJQHWWH�SUpVHQWH�pJDOHPHQW�XQH�JUDQGH�ULFKHVVH�
ELRORJLTXH�YDORULVpH�SDU�OHV�SpULPqWUHV�G¶LQYHQWDLUHV�=1,())�GH�W\SH�,�HW�,,���

/D�SODQFKH�GH�SKRWRJUDSKLHV�SUpVHQWpH�FL�DSUqV�LOOXVWUH�OHV�PLOLHX[�DTXDWLTXHV�HW�KXPLGHV�SUpVHQWV�
VXU�OD�FRPPXQH�GH�)UpWHULYH���

/D� ULYLqUH� GH� OD�%LDOOH� HW� VHV�PLOLHX[� DVVRFLpV� �EHUJHV�� ULSLV\OYHV�� FRQVWLWXHQW� GHV� KDELWDWV� GH� YLH� SRXU� GH� QRPEUHXVHV� HVSqFHV� LQIpRGpHV� DX[�PLOLHX[� DTXDWLTXHV��
FRPPH�OHV�SRLVVRQV��&KDERW�FRPPXQ��/DPSURLH�GH�3ODQHU��� OHV�DPSKLELHQV��6RQQHXU�j�YHQWUH�MDXQH��� OHV�PDPPLIqUHV��&DVWRU�G¶(XURSH��0XULQ�GH�'DXEHQWRQ��� OHV�
LQVHFWHV��$JULRQ�GH�0HUFXUH���OHV�RLVHDX[��5RXVVHUROH�YHUGHUROH��&KHYDOLHU�JXLJQHWWH��HW�OD�IORUH��'URVpUD�j�IHXLOOHV�ORQJXHV��/LSDULV�GH�/RHVHO����

/H�0DUDLV� GH� OD� )LDUGLqUH� HW� GX� UXLVVHDX� GH� OD�9LJQHWWH� FRQVWLWXH� XQH� ]RQH� KXPLGH� G¶LPSRUWDQFH� pFRORJLTXH� VXSUD� FRPPXQDOH��&HW� KDELWDW� FRQVWLWXH� XQ� UpVHUYRLU�
ELRORJLTXH�IDYRUDEOH�j�O¶DFFXHLO�GH�SOXVLHXUV�HVSqFHV�SDWULPRQLDOHV�LQIpRGpHV�DX[�PLOLHX[�DTXDWLTXHV��FRPPH�OH�&DVWRU�G¶(XURSH��OH�&DPSDJQRO�DPSKLELH��OD�5HLQHWWH�
DUERULFROH��OH�7ULWRQ�DOSHVWUH��OH�7ULWRQ�&UrWp�RX�HQFRUH�O¶$JULRQ�GH�PHUFXUH��
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/HV�DXWUHV�FRXUV�G¶HDX�VLOORQQDQW� OH� WHUULWRLUH�FRPPXQDO�VRQW�UHSUpVHQWpV�SDU� OHV�IRVVpV�GH�GUDLQDJH�FLUFXODQW�HQWUH� OHV�SDUFHOOHV�DJULFROHV��HW�SDU� OHV�UXV�V¶pFRXODQW�
GHSXLV�OHV�FRQWUHIRUWV�GX�PDVVLI�GHV�%DXJHV��&HV�UXLVVHDX[�RIIUHQW�GHV�FRQWLQXLWpV�pFRORJLTXHV�HW�GHV�]RQHV�UHIXJHV�OH�ORQJ�GHV�EHUJHV�ERLVpHV�IDYRUDEOHV�j�OD�IDXQH��
FRPPH�OHV�UHSWLOHV��&RXOHXYUH�j�FROOLHU��&RXOHXYUH�YLSpULQH��9LSqUH�DVSLF��� OHV�LQVHFWHV��$QD[�HPSHUHXU��6\PSpWUXP�VWULp��RX�HQFRUH�OHV�RLVHDX[��%HUJHURQQHWWH�GHV�
UXLVVHDX[��%HUJHURQQHWWH�JULVH��%UXDQW�]L]L��HWF�����

3KRWRV�SULVHV�VXU�VLWH�����(&27(5������
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)LJXUH������GpFRXSDJH�GH�OD�FRPPXQH�GHV�SRLQWV�GH�YXHV�pFRORJLTXHV�HW�SD\VDJHUV���PLOLHX[�DTXDWLTXHV�HW�KXPLGHV�
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D/>/�hy E�dhZ�>^ �d ^�D/ E�dhZ�>^ �K/^�^͕ ^�D/ Khs�Zd^ �d Khs�Zd^ ;�͕ �͕ �͕ & �d 'Ϳ

/HV� HVSDFHV� QDWXUHOV� ERLVpV�� VHPL�RXYHUWV� HW� RXYHUWV� RFFXSHQW� XQH� SURSRUWLRQ� WUqV� LPSRUWDQWH� GX�
WHUULWRLUH�� V¶pWHQGDQW� VXU� ���� KD�� VRLW� ������� GH� OD� VXSHUILFLH� FRPPXQDOH�� ,OV� VRQW� HVVHQWLHOOHPHQW�
UHSUpVHQWpV�SDU���

/HV� PLOLHX[� IRUHVWLHUV� j� SHXSOHPHQWV� PL[WHV�DX� QRUG� GH� OD� FRPPXQH�� VLWXpV� VXU� OHV�
FRQWUHIRUWV�GX�PDVVLI�GHV�%DXJHV���
/HV�ERLVHPHQWV�ULYHUDLQV�ERUGDQW�OD�%LDOOH�HW�OHV�FRXUV�G¶HDX�V¶pFRXODQW�OH�ORQJ�GHV�SHQWHV�
PRQWDJQHXVHV�GX�PDVVLI���
/HV�PLOLHX[� QDWXUHOV� RXYHUWV�UHSUpVHQWpV� SDU� OHV� SHORXVHV G¶DOWLWXGH�� OHV� FODLULqUHV� HW� OHV�
DQFLHQQHV�SkWXUHV���
/HV�KDLHV�HW�OHV�ERVTXHWV�FRQVWLWXDQW�GHV�pOpPHQWV�GH�IRQFWLRQQDOLWp�pFRORJLTXH�GH�OD�WUDPH�
YHUWH���

/HV� ERLVHPHQWV� j� SHXSOHPHQWV� PL[WHV� VRQW� OHV� PLOLHX[� QDWXUHOV� OHV� PLHX[� UHSUpVHQWpV� GH� OD�
FRPPXQH�� HW� RFFXSHQW� WRXWH� OD� PRLWLp� QRUG�HVW� HW� QRUG�RXHVW� GX� WHUULWRLUH�� &HV� ERLVHPHQWV� VRQW�
SDUVHPpV�oj�HW�Oj�GH�]RQHV�G¶pURVLRQ��G¶pERXOLV�RX�GH�IDODLVHV�HQ�UDLVRQ�GHV�SHQWHV�WUqV�DEUXSWHV�GX�
PDVVLI�PRQWDJQHX[�� ,OV�FRQVWLWXHQW�XQ�YDVWH�UpVHUYRLU�GH�ELRGLYHUVLWp�GH�WUqV�JUDQG�LQWpUrW�SRXU�
OHV�HVSqFHV�YpJpWDOHV�HW�DQLPDOHV�SUpVHQWDQW�XQH�pFRORJLH�IRUHVWLqUH�HW�RX�PRQWDJQDUGH��&H�PLOLHX�
IRUHVWLHU� HVW� HQ� HIIHW� LQWpJUp� j� SOXVLHXUV� SpULPqWUHV� G¶LQYHQWDLUHV� �=1,())� ,�� =1,())� ,,�� =,&2��� GH�
SURWHFWLRQ� VWULFWH� �315�� HW� GH� SURWHFWLRQ� FRQWUDFWXHOOH� �1$785$� ����� GH� W\SH� =36� HW� =6&��
VRXOLJQDQW�DLQVL�OD�JUDQGH�ULFKHVVH�ELRORJLTXH�GX�PDVVLI��
/HV�PLOLHX[�RXYHUWV� VRQW� SULQFLSDOHPHQW� UHSUpVHQWpV� SDU� OHV� SHORXVHV� DOSLQHV� HW� OHV� VHFWHXUV� GH�
IDODLVH� VLWXpV� VXU� OHV� KDXWHXUV� GX�PDVVLI� GHV�%DXJHV�� j� OD� OLPLWH� QRUG� GH� OD� FRPPXQH�� RIIUDQW� XQ�
KDELWDW� WUqV� IDYRUDEOH� j� GH� QRPEUHXVHV� HVSqFHV� SDWULPRQLDOHV� G¶DOWLWXGH�� 4XHOTXHV� FODLULqUHV� HW�
DQFLHQQHV�SkWXUHV�RFFXSHQW�OHV�SHQWHV�GRXFHV��j�OD�OLVLqUH�VXG�GX�PDVVLI�IRUHVWLHU�HW�VXU�OH�SODWHDX�
GH�0RQWSODQ��IRUPDQW�GHV�pFRWRQHV�DWWUDFWLIV�SRXU�OHV�HVSqFHV�GH�OLVLqUHV�HW�GH�PLOLHX[�SUDLULDX[��&HV�
PLOLHX[�RXYHUWV�WHQGHQW�j�VH�UHIHUPHU�HQ�UDLVRQ�GH�OD�GLVSDULWLRQ�GX�SkWXUDJH�VXU�FHV�VHFWHXUV��
8Q�UpVHDX�GH�KDLHV��GH�ERVTXHWV��GH�WDOXV�DUEXVWLIV�HW�GH�YLHX[�DUEUHV�VLOORQQH�OH�WHUULWRLUH�HQWUH�
OHV� SDUFHOOHV� DJULFROHV� HW� GDQV� OHV� VHFWHXUV� XUEDQLVpV� HW� FRQVWLWXHQW� SOXVLHXUV� FRUULGRUV� GH�
GpSODFHPHQW�HW�]RQHV�GH�UHIXJHV�SRXU�OD�IDXQH�YRODQWH�HW�WHUUHVWUH���
&HV� pOpPHQWV� GH� OD� WUDPH� YHUWH� VRQW� SULQFLSDOHPHQW� DVVRFLpV� j� OD� SUpVHQFH� GHV� QRPEUHX[� FRXUV�
G¶HDX�WHPSRUDLUHV�V¶pFRXODQW�GHV�SHQWHV�GX�PDVVLI�GHV�%DXJHV��RX�OH� ORQJ�GX�WDOXV�HQ�IULFKH�GH�OD�
YRLH� GH� FKHPLQ� GH� IHU��&H� UpVHDX� V¶DYqUH� FHSHQGDQW� SHX� IRXUQL�� HW� SDUWLFXOLqUHPHQW� IUDJPHQWp� DX�
VHLQ�GH�VHFWHXUV�DJULFROHV��

/D�SODQFKH�GH�SKRWRJUDSKLHV�SUpVHQWpH�FL�DSUqV�LOOXVWUH�OHV�GLIIpUHQWV�PLOLHX[�QDWXUHOV�ERLVpV��VHPL�
RXYHUWV�HW�RXYHUWV�SUpVHQWV�VXU�OD�FRPPXQH�GH�)UpWHULYH��



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

/HV�PLOLHX[�IRUHVWLHUV�VRQW�SULQFLSDOHPHQW�UHSUpVHQWpV�SDU�OHV�ERLVHPHQWV�PL[WHV��HW�FRXYUHQW��������GX�WHUULWRLUH�FRPPXQDO��ORFDOLVpV�VXU�OH�IODQF�VXG�GX�PDVVLI�GHV�
%DXJHV��&HV�ERLVHPHQWV�IRUPHQW�GHV�KDELWDWV�GH�YLH�SRXU�GH�QRPEUHXVHV�HVSqFHV�IRUHVWLqUHV��%RXYUHXLO�SLYRLQH��6LWHOOH�WRUFKHSRW��7RXUWHUHOOH�GHV�ERLV��(FXUHXLO�URX[��
%ODLUHDX�G¶(XURSH��GRQW�FHUWDLQHV�VRQW�LQIpRGpHV�DX[�]RQHV�GH�PRQWDJQHV��*pOLQRWWH�GHV�ERLV��7pWUDV�O\UH���

/HV� PLOLHX[� RXYHUWV� UHSUpVHQWHQW� ������ GH� OD� VXSHUILFLH� GH� OD� FRPPXQH�� HW� VRQW� PDMRULWDLUHPHQW� UHSUpVHQWpV� SDU� OHV� KDELWDWV� UXSHVWUHV� HW� OHV� SHORXVHV� DOSLQHV�
G¶DOWLWXGH�� VXU� OHV� KDXWHXUV� GX� PDVVLI� GHV� %DXJHV�� &HV� PLOLHX[� VRQW� GHV� UpVHUYRLUV� ELRORJLTXHV� GH� JUDQG� LQWpUrW� SRXU� OHV� HVSqFHV� j� O¶pFRORJLH� DOSLQH�� GRQW� GH�
QRPEUHXVHV�VRQW�SDWULPRQLDOHV��/DJRSqGH�DOSLQ��$LJOH�UR\DO��9DXWRXU�IDXYH��9XOQpUDLUH�GHV�PRQWDJQHV��HWF�����
/HV�DXWUHV�PLOLHX[�RXYHUWV�VRQW�IRUPpV�GH�IULFKHV�ORFDOLVpHV�GH�IDoRQ�SRQFWXHOOH��GH�FODLULqUHV�HW�G¶DQFLHQQHV�SkWXUHV�ERUGDQW�OH�PDVVLI�DX�VXG��VLWXpV�HQ�OLVLqUH�GH�IRUrW�
IRUPHQW�GHV�pFRWRQHV� WUqV�DWWUDFWLIV��H[SORLWpV�DXVVL�ELHQ�SDU� OHV�HVSqFHV�GH�PLOLHX[�RXYHUWV� �3LH�JULqFKH�pFRUFKHXU��)DXFRQ�FUqFHUHOOH��0DFKDRQ��)ODPEp��TXH�GH�
OLVLqUHV��9LSqUH�DVSLF��&RXOHXYUH�YHUWH�HW�MDXQH��3LSLVWUHOOH�FRPPXQH��HWF����1RWRQV�FHSHQGDQW�OD�IHUPHWXUH�SURJUHVVLYH�GHV�FODLULqUHV�HW�DQFLHQV�SkWXUDJHV�SRXYDQW��j�
PR\HQ�HW�ORQJ�WHUPH�FRPSURPHWWUH�OH�PDLQWLHQ�GH�FHV�KDELWDWV�SRVVpGDQW�XQ�LQWpUrW�pFRORJLTXH�QRWDEOH�DX�VHLQ�GH�OD�FRPPXQH��

/HV�UpVHDX[�GH�KDLHV��OHV�ERVTXHWV�HW�OHV�IULFKHV�EXLVVRQQDQWHV�VRQW�GHV�pOpPHQWV�UHODLV�GH�OD�7UDPH�YHUWH�VHUYDQW�GH�]RQHV�GH�UHIXJHV�HW�GH�FRQWLQXLWpV�pFRORJLTXHV�
SRXU�OD�IDXQH�ORFDOH��&HV�FRUULGRUV�UHOLHQW�OHV�GLIIpUHQWV�UpVHUYRLUV�GH�ELRGLYHUVLWp�GH�OD�FRPPXQH�VLWXpV�HQWUH�OHV�SDUFHOOHV�DJULFROHV��QRWDPPHQW�OH�PDVVLI�IRUHVWLHU�VXU�



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

&528=(7�85%$1,60(

���

OHV�SHQWHV�PRQWDJQHXVHV�GHV�%DXJHV�RX�HQFRUH�OHV�ERLVHPHQWV�ULYXODLUHV�GH�OD�%LDOOH��(Q�UHYDQFKH��FHV�pOpPHQWV�GH�OD�WUDPH�YHUWH�UHVWHQW�SDUWLFXOLqUHPHQW�
IUDJPHQWpV�DX�VHLQ�GH�OD�WUDPH�DJULFROH���

3OXVLHXUV�YLHX[�DUEUHV�SUpVHQWV�VXU�OD�FRPPXQH�RIIUHQW�GHV�UHIXJHV�WUqV�IDYRUDEOHV�DX[�HVSqFHV�DUERULFROHV��RLVHDX[��LQVHFWHV�VDSUR[\ORSKDJHV��FKDXYHV�VRXULV���

3KRWRV�SULVHV�VXU�VLWH�����(&27(5������
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)LJXUH������FDUWH�GHV�PLOLHX[�QDWXUHOV�HW�VHPL�QDWXUHOV�
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D/>/�hy �'Z/�K>�^ ;, �d /Ϳ

/HV�PLOLHX[�DJULFROHV�RFFXSHQW�SUqV�GH�������KD��VRLW��������GH�OD�VXSHUILFLH�FRPPXQDOH��,OV�VRQW�WRXV�SUpVHQWV�OH�ORQJ�GH�
O¶D[H�VXG�HVW�HW�VXG�RXHVW�GH� OD�FRPPXQH�� VXU� OHV�F{WHDX[�HW�GDQV� OD� YDOOpH�GH� OD�%LDOOH��'HX[�JUDQGV� W\SHV�GH�PLOLHX[�
DJULFROHV�VRQW�j�GLVWLQJXHU����

/HV�FXOWXUHV�YLWLFROHV��PDMRULWDLUHPHQW�SUpVHQWHV�VXU�OHV�FRWHDX[�SHQWXV�VLWXpV�DX�SLHG�GHV�%DXJHV��UHSUpVHQWDQW�
��������GX�WHUULWRLUH���
/HV�SkWXUDJHV��OHV�FXOWXUHV�FpUpDOLqUHV�HW�PDUDvFKqUHV�HQ�IRQG�GH�YDOOpH��UHSUpVHQWDQW��������GX�WHUULWRLUH��

$LQVL��OHV�F{WHDX[�VLWXpV�HQWUH�OHV�KDPHDX[�©�/H�9LOODUG�ª�HW�©�&KDUUXH�ª�VRQW�PDMRULWDLUHPHQW�GRPLQpV�SDU�OHV�YLJQREOHV��
WDQGLV�TXH�OHV�DXWUHV�HVSDFHV�DJULFROHV�VH�UpSDUWLVVHQW�SULQFLSDOHPHQW�GH�SDUW�HW�G¶DXWUH�GHV�ULYHV�GH�OD�%LDOOH��/LHX[�GLWV�
©�/D�*UDQGH�6HUYD]�ª��©�/D�6HUYD]�ª��©�/D�0DJGHOHLQH�ª�HW�©�/HV�*UDQGHV�%RXUUHV�ª����
*OREDOHPHQW��OHV�PLOLHX[�YLWLFROHV�HW�PDUDLFKHUV�GH�OD�FRPPXQH�VRQW�VXVFHSWLOHV�G¶rWUH�XWLOLVpV�FRPPH�WHUULWRLUHV�GH�FKDVVH�
SDU�OHV�UDSDFHV�GLXUQHV�HW�QRFWXUQHV��HW�FRQVWLWXHQW�GHV�PLOLHX[�GH�YLH�SRXU�OHV�HVSqFHV�GH�PLOLHX[�RXYHUWV��/HV�SDUFHOOHV�
PDUDvFKqUHV�HW�FpUpDOLqUHV��VLWXpHV�GDQV�OD�YDOOpH��HW�UpJXOLqUHPHQW�LQRQGpHV�SDU�OHV�FUXHV�GH�OD�%LDOOH�HW�GH�VHV�DIIOXHQWV�
SHXYHQW�pJDOHPHQW�FRQVWLWXHU�GHV�KDELWDWV�SURSLFHV�DX[�HVSqFHV�GH�PLOLHX[�KXPLGHV��&HSHQGDQW��OHV�pOpPHQWV�GH�OD�WUDPH�
YHUWH��KDLHV��ERVTXHWV��EDQGHV�KHUEDFpHV«��V¶DYqUHQW�SHX�QRPEUHX[�HW�UHODWLYHPHQW�IUDJPHQWpV�DX�VHLQ�GX�WLVVX�DJULFROH���

/HV�PLOLHX[�YLWLFROHV�SULQFLSDOHPHQW�ORFDOLVpV�VXU�OHV�FRWHDX[�VRQW�ERUGpV�G¶pOpPHQWV�UHODLV�GH�OD�WUDPH�YHUWH��KDLHV��DOLJQHPHQW�G¶DUEUHV��WDOXV�HQ�IULFKH��GH�PDQLqUH�
GLVSDUDWH�HW�PRUFHOpH��&HX[�FL�V¶DYqUHQW�DLQVL�PR\HQQHPHQW�SHUPpDEOHV�DX[�GpSODFHPHQWV�GH�OD�IDXQH�WHUUHVWUH��HQ�SDUWLFXOLHU�SRXU�OHV�HVSqFHV�H[SORLWDQW�OHV�HVSDFHV�
ERLVpV�FRPPH�UHIXJHV�HW�FRPPH�FRUULGRUV�GH�GpSODFHPHQW�HQWUH�OHV�GLIIpUHQWV�UpVHUYRLUV�ELRORJLTXHV�GH�OD�FRPPXQH���

/HV�PLOLHX[�DJULFROHV�VLWXpV�GDQV�OD�YDOOpH�VRQW�FRPSRVpV�GH�SkWXUDJHV��GH�FXOWXUHV�PDUDvFKqUHV�HW�FpUpDOLqUHV�IDYRUDEOHV�DX[�HVSqFHV�GH�PLOLHX[�RXYHUWV�WHOV�TXH�OHV�
RLVHDX[� �)DXFRQ�FUqFHUHOOH��%XVH�YDULDEOH��&RUQHLOOH�QRLUH��0LODQ�QRLU��� OHV� ,QVHFWHV� �3DRQ�GX� MRXU��0DFKDRQ��3LpULGH�GX�&KRX��6RXFL��HW� OHV�PDPPLIqUHV� �6DQJOLHU��
&KHYUHXLO��/DSLQ�GH�*DUHQQH���/HV�SDUFHOOHV�ERUGDQW�OHV�ULYHV�GH�OD�%LDOOH�VRQW�UpJXOLqUHPHQW�LQRQGpHV�ORUV�GHV�pSLVRGHV�GH�FUXH�SDU�OH�FRXUV�G¶HDX�HW�OHV�QRPEUHX[�
FDQDX[�ERUGDQW� OHV�FXOWXUHV��FUpDQW�GHV�PLOLHX[�DWWUDFWLIV�SRXU� OHV�HVSqFHV�DTXDWLTXHV�FRPPH� OHV�RGRQDWHV��$QD[�HPSHUHXU��RX�HQFRUH� OHV�DPSKLELHQV��*UHQRXLOOH�
YHUWH��*UHQRXLOOH�URXVVH���

3KRWRV�SULVHV�VXU�VLWH�����(&27(5������
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)LJXUH������GpFRXSDJH�GH�OD�FRPPXQH�GHV�SRLQWV�GH�YXHV�pFRORJLTXHV�HW�SD\VDJHUV���PLOLHX[�DJULFROHV�
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D/>/�hy hZ��E/^�^ ;: �d <Ϳ

/¶HVSDFH�XUEDQLVp�GH�OD�FRPPXQH�GH�)UpWHULYH�HVW�WUqV�ORFDOLVp��SULQFLSDOHPHQW�UHVWUHLQW�DX�VXG�GX�
WHUULWRLUH��,O�FRPSUHQG�XQH�VXSHUILFLH�GH������KD�VRLW�VHXOHPHQW��������GX�WHUULWRLUH�FRPPXQDO��,O�HVW�
SULQFLSDOHPHQW�UHSUpVHQWp�SDU����

� /H�ERXUJ�GH�)UpWHULYH�VLWXp�OH�ORQJ�GH�OD�'������
4XDWUH� KDPHDX[� SULQFLSDX[� GLVSHUVpV� DX� VHLQ� GX� WHUULWRLUH� FRPPXQDO��� /H� 9LOODUG�� /D�
)LDUGLqUH��/D�0DVHULH�HW�/HV�0RXOLQV���
4XHOTXHV�KDELWDWLRQV��IHUPHV�HW�EkWLPHQWV�DJULFROHV�LVROpV���

� 'HX[� LQIUDVWUXFWXUHV� OLQpDLUHV� GH� WUDQVSRUW� SULQFLSDOHV� UHSUpVHQWpHV� SDU� OD� URXWH�
GpSDUWHPHQWDOH�'����HW�OD�YRLH�GH�FKHPLQ�GH�IHU��

/¶HVSDFH� XUEDLQ� GH� OD� FRPPXQH� V¶DYqUH� UHODWLYHPHQW� GLVSHUVp� VXU� OH� WHUULWRLUH�� ,O� HVW� FRPSRVp� GX�
ERXUJ� SULQFLSDO� GH�)UpWHULYH� HW� GHV� GLIIpUHQWV� SHWLWV� KDPHDX[� HVSDFpV� GH� �� j� ���� NP� OHV� XQV� GHV�
DXWUHV� OH� ORQJ� GH� O¶D[H� IRUPp� SDU� OD� URXWH� GpSDUWHPHQWDOH� '����� /¶XUEDQLVDWLRQ� IXWXUH� GHYUD� rWUH�
UpDOLVpH�GH�PDQLqUH�j��SUpVHUYHU�FH�U\WKPH�G¶HVSDFHPHQW�SDU�GHV�FRXSXUHV�DJULFROHV�HW�SD\VDJqUHV��
/¶pWDOHPHQW�XUEDLQ�OLQpDLUH�OH�ORQJ�GH�OD�URXWH�'����GHYUD�SDU�DLOOHXUV�rWUH�pYLWp��

/H� ERXUJ� GH� )UpWHULYH� HVW� HVVHQWLHOOHPHQW� FRQVWLWXp� G¶DQFLHQV� EkWLPHQWV� HQ� ERLV� HW� SLHUUH�� GRQW�
FHUWDLQV�RQW�pWp�UHVWDXUpV��/H�WLVVX�XUEDLQ�V¶DYqUH�UHODWLYHPHQW�OkFKH��SDUVHPp�GH�QRPEUHX[�MDUGLQV�
HW�SRWDJHUV�LQGLYLGXHOV�HQWUH�OHV�KDELWDWLRQV��$X�VHLQ�GX�ERXUJ��OD�SUpVHQFH�GH�QRPEUHX[�UHIXJHV�HW�
pOpPHQWV�UHODLV�GH�OD�WUDPH�YHUWH��PXUHWV�HQ�SLHUUHV�� MDUGLQV��KDLHV��DOLJQHPHQWV�GH�YLHX[�DUEUHV��
UHQGHQW�OH�ERXUJ�WUqV�SHUPpDEOH�DX[�GpSODFHPHQWV�GH�OD�IDXQH�HQ�]RQH�XUEDLQH��/H�EkWL�DQFLHQ�
RIIUH� SDU� DLOOHXUV� XQ� JUDQG� QRPEUH� GH� JvWHV� SRXU� OHV� RLVHDX[� HW� OHV� FKDXYHV�VRXULV� VRXV� OHV�
DSSHQWLV�GHV�WRLWXUHV��GDQV�OHV�JUHQLHUV�HW�OHV�JUDQJHV�GHV�KDELWDWLRQV���

/HV�DXWUHV�VHFWHXUV�XUEDLQV�VRQW�UDVVHPEOpV�HQ�SHWLWV�KDPHDX[�FRPSRVpV�G¶H[SORLWDWLRQV�DJULFROHV��
G¶KDELWDWLRQV�HW�GH�MDUGLQV�SRWDJHUV��IRUPDQW�XQ�WLVVX�XUEDLQ�UHODWLYHPHQW�GLIIXV��/HV�SURSULpWpV�VRQW�
SRXU� OD� SOXSDUW� QRQ� FO{WXUpHV�� GRQQDQW� XQ� DFFqV� GLUHFW� DX[� MDUGLQV�� SRWDJHUV� HW� YHUJHUV� GLVSHUVpV�
HQWUH� OHV� EkWLPHQWV� SRXU� OD� IDXQH� FLUFXODQW� HQWUH� FHV� HVSDFHV�� 7RXW� FRPPH� GDQV� OH� ERXUJ��
O¶DUFKLWHFWXUH�GHV�KDPHDX[�VH�FDUDFWpULVH�SDU�XQ�JUDQG�QRPEUH�GH�EkWLPHQWV�DQFLHQV�HQ�ERLV�HW�
HQ� SLHUUHV�� FRQVWLWXpV� GH� JUHQLHUV�� GH� JUDQJHV� HW� G¶RXYHUWXUHV� VRXV� OHV� WRLWV� XWLOLVDEOHV� SDU� GH�
QRPEUHXVHV�HVSqFHV�YHQDQW�\�WURXYHU�UHIXJH���

&RQFHUQDQW�OD�SROOXWLRQ�OXPLQHXVH�GH�OD�FRPPXQH��FHOOH�FL�HVW�PDvWULVpH�GHSXLV������YLD�O¶H[WLQFWLRQ�
GH� O¶pFODLUDJH� SXEOLTXH� GH� ��K� j� �K�� FH� TXL� V¶DYqUH� IDYRUDEOH� j� OD� IDXQH� QRFWXUQH� IUpTXHQWDQW� OHV�
VHFWHXUV�XUEDQLVpV��

3OXVLHXUV� LQIUDVWUXFWXUHV� OLQpDLUHV� GH� WUDQVSRUW� WUDYHUVHQW� OD� FRPPXQH�� /HV� D[HV� SULQFLSDX[� VRQW�
UHSUpVHQWpV�SDU�OD�URXWH�GpSDUWHPHQWDOH�'�����HW�OD�YRLH�GH�FKHPLQ�GH�IHU�WUDYHUVDQW�OD�FRPPXQH�
G¶HVW� HQ� RXHVW�� (OOHV� VRQW� ERUGpHV� GH� WDOXV� HW� EDQGHV� KHUEDFpV�� DWWUDFWLIV� j� O¶HQWRPRIDXQH�� DX[�
UHSWLOHV� HW� DX[� UDSDFHV�� /D� URXWH� '���� SUpVHQWH� XQ� WUDILF� UpJXOLHU� SRXYDQW� UHSUpVHQWHU� XQ� ULVTXH�
PRGpUp� GH� FROOLVLRQV� DYHF� OD� IDXQH� VDXYDJH�� /HV� D[HV� VHFRQGDLUHV� VRQW� IRUPpV� SDU� OD� URXWH�
GpSDUWHPHQWDOH�'���L�UHOLDQW�OH�ERXUJ�GH�)UpWHULYH�j�OD�YDOOpH�GH�O¶,VqUH�OH�ORQJ�GH�O¶D[H�QRUG�VXG��HW�
SDU� OD� URXWH� '���� UHOLDQW� OH� KDPHDX� GH� 9LOODUG� DX� &KkWHDX� GH� 0LRODQV� VLWXp� VXU� OHV� KDXWHXUV��
IUpTXHQWpHV� GH� PDQLqUH� SRQFWXHOOH�� /D� URXWH� '���L� WUDYHUVH� OD� %LDOOH� HW� VHV� ERLVHPHQWV�� HW� SHXW�
pJDOHPHQW�SUpVHQWHU�XQ�ULVTXH�GH�FROOLVLRQ�SRXU�OD�IDXQH�FLUFXODQW�OH�ORQJ�GH�FH�FRUULGRU��/H�UHVWH�GX�
UpVHDX� URXWLHU� HW� GHV� FKHPLQV� DJULFROHV� IRUPHQW� GHV� FKDXVVpHV� pWURLWHV� UHOLDQW� OHV� GLIIpUHQWV�
KDPHDX[�� ,OV� VRQW� JOREDOHPHQW� ELHQ� LQWpJUpV� DX[� PLOLHX[� QDWXUHOV� HW� DJULFROHV� HW� UHVWHQW� SHX�
IUpTXHQWpV��



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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/H�ERXUJ�GH�)UpWHULYH�ERUGH�OD�URXWH�GpSDUWHPHQWDOH�'�����HW�IRUPH�XQ�HVSDFH�XUEDLQ�SUpVHQWDQW�GH�QRPEUHX[�pOpPHQWV�UHODLV�RIIUDQW�GHV�]RQHV�GH�UHIXJHV�HW�GHV�
HVSDFHV� GH� FLUFXODWLRQ� SRXU� OD� IDXQH� �YHUJHUV�� SRWDJHUV�� KDLHV�� PXUHWV��� /H� ERXUJ� FRQWLHQW� pJDOHPHQW� G¶DQFLHQQHV� EkWLVVHV� RIIUDQW� GHV� JvWHV� IDYRUDEOHV� j� GH�
QRPEUHXVHV�HVSqFHV��FKDXYHV�VRXULV��RLVHDX[�«����



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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/HV�SHWLWV�KDPHDX[�GH�OD�FRPPXQH�VRQW�GLVSHUVpV�HQ�SDWFKV�WRXV�OHV�NLORPqWUHV�OH�ORQJ�GH�OD�GpSDUWHPHQWDOH�'�����&HV�HVSDFHV�SUpVHQWHQW�GH�QRPEUHX[�pOpPHQWV�
YpJpWDX[� IRUPDQW� GHV� FRQWLQXLWpV� pFRORJLTXHV� IDFLOLWDQW� OD� FLUFXODWLRQ� GH� OD� IDXQH� �� OH� ORQJ� GHV� KDLHV�� GHV� EDQGHV� GH� YpJpWDWLRQ� HQWUH� OHV� EkWLPHQWV� HW� QRPEUHX[�
SRWDJHUV�LQGLYLGXHOV��&HV�FRQWLQXLWpV�GHYURQW�rWUH�PDLQWHQXHV�DX�VHLQ�GX�WLVVX�XUEDLQ�HW�SULV�HQ�FRPSWH�GDQV�OH�3/8��HQ�SDUWLFXOLHU�GDQV�OH�FDGUH�G¶XQH�GHQVLILFDWLRQ�
IXWXUH� GH� O¶HVSDFH� XUEDLQ�� /HV� EkWLPHQWV� DQFLHQV� SUpVHQWHQW� pJDOHPHQW� GH� QRPEUHX[� HVSDFHV� G¶DFFXHLO� GH� OD� IDXQH� DQWKURSRSKLOH� �RLVHDX[�� FKDXYHV�VRXULV��
PLFURPDPPLIqUHV��UHSWLOHV���



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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3OXVLHXUV�KDELWDWLRQV�LVROpHV�VRQW�GLVSHUVpHV�VXU�OH�WHUULWRLUH��SULQFLSDOHPHQW�FRPSRVpHV�GH�EkWLPHQWV�DJULFROHV�HW�GH�YLHLOOHV�IHUPHV��&HV�EkWLPHQWV�VRQW�UHODWLYHPHQW�
ELHQ�LQWpJUpV�DX[�HVSDFHV�QDWXUHOV�HW�DJULFROHV�HW�QH�FRQVWLWXHQW�SDV�GH�EDUULqUHV�SRXU�OD�IDXQH��

3OXVLHXUV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW�WUDYHUVHQW�OH�WHUULWRLUH�FRPPXQDO��/HV�WDOXV�HQKHUEpV�ORQJHDQW�FHV�LQIUDVWUXFWXUHV�IRUPHQW�GHV�PLOLHX[�DWWUDFWLIV�SRXU�OHV�LQVHFWHV��
OHV�UHSWLOHV�HW�OHV�UDSDFHV�YHQDQW�\�FKDVVHU�OHV�PLFUR�PDPPLIqUHV��/D�URXWH�'�����IUpTXHQWpH�GH�PDQLqUH�UpJXOLqUH��SHXW�SUpVHQWHU�XQ�REVWDFOH�DX[�GpSODFHPHQWV�GH�OD�
IDXQH��/D�URXWH�'���L�WUDYHUVDQW� OD�%LDOOH�SUpVHQWH�pJDOHPHQW�XQ�ULVTXH�GH�FROOLVLRQ�QRWDEOH�DYHF�OD�IDXQH�FLUFXODQW� OH� ORQJ�GH�FH�FRUULGRU��/HV�FKHPLQV�FRPPXQDX[�
UHOLDQW�OHV�KDPHDX[�HW�OHV�SLVWHV�G¶H[SORLWDWLRQ�VRQW�UHODWLYHPHQW�ELHQ�LQWpJUpV�DX[�HVSDFHV�DJULFROHV�HW�QH�FRQVWLWXHQW�SDV�G¶REVWDFOH�j�OD�FLUFXODWLRQ�GHV�HVSqFHV��

3KRWRV�SULVHV�VXU�VLWH�����(&27(5������
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)LJXUH������GpFRXSDJH�GH�OD�FRPPXQH�GHV�SRLQWV�GH�YXHV�pFRORJLTXHV�HW�SD\VDJHUV���PLOLHX[�XUEDQLVpV�
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�E ^zEd,�^�

4XDWUH�HQMHX[�UHODWLIV�j�O¶RFFXSDWLRQ�GX�VRO��OD�ELRGLYHUVLWp�HW�OD�QDWXUH�RUGLQDLUH�GX�WHUULWRLUH�
FRPPXQDO�UHVVRUWHQW�GH�FHWWH�DQDO\VH���

�� /D� SUpVHUYDWLRQ� GHV� HVSDFHV� QDWXUHOV� SRUWHXUV� G·LPSRUWDQWV� HQMHX[� pFRORJLTXHV�WHOV� TXH� OD� %LDOOH� HW� VHV�
PLOLHX[� �HQ� SDUWLFXOLHU� OH� PDUDLV� GH� OD� )LDUGLqUH�� HW� OH� UXLVVHDX� GH� OD� 9LJQHWWH�� DLQVL� TXH� OH� PDVVLI� IRUHVWLHU�
PRQWDJQHX[ VXU�OH�IODQF�VXG�GHV�%DXJHV��

�� /D�YDORULVDWLRQ�HW� OH�GpYHORSSHPHQW�GHV�HVSDFHV�DJULFROHV�H[WHQVLIV�GH�W\SH�SkWXUDJHV��HQ�SDUWLFXOLHU�VXU� OH�
SODWHDX�GH�0RQWSODQ�HW�VXU�OHV�DQFLHQV�SkWXUDJHV�VLWXpV�DX�VXG�GX�PDVVLI�IRUHVWLHU�D\DQW�WHQGDQFH�j�VH�UHERLVHU�
�PDLQWLHQ�GHV�PLOLHX[�RXYHUWV����

�� /H�PDLQWLHQ�HW� OH�UHQIRUFHPHQW�GHV�pOpPHQWV�UHODLV�GH�OD�WUDPH�YHUWH�HW�GH� OHXUV�FRQQH[LRQV�DX�VHLQ�GH� OD�
PDWULFH�DJULFROH��HQ�SDUWLFXOLHU�GDQV�OHV�HVSDFHV�YLWLFROHV�HW�FpUpDOLHUV��SDU� OD�UHFUpDWLRQ�GH�KDLHV�� OH�PDLQWLHQ�GH�
WDOXV�KHUEDFpV�HW�GH�SHWLWV�IRXUUpV�HQWUH�OHV�SDUFHOOHV�DLQVL�TXH�OH�ORQJ�GH�OD�YRLH�GH�FKHPLQ�GH�IHU���

�� /H�PDLQWLHQ�HW� OD�YDORULVDWLRQ�GHV�pOpPHQWV�GH� OD� WUDPH�YHUWH�HW�GHV�HVSDFHV�GH�QDWXUH�RUGLQDLUH� GDQV� OH�
ERXUJ�HW�OHV�SHWLWV�KDPHDX[�FRPPH�OD�FRQQH[LRQ�HQWUH�OHV�MDUGLQV��OHV�SRWDJHUV�HW�OHV�YHUJHUV��OD�FRQVHUYDWLRQ�GHV�
YLHX[� EkWLPHQWV� HW� GHV� DOLJQHPHQWV� G¶DUEUHV�� HWF«� &HV� FRQWLQXLWpV� pFRORJLTXHV� HQ� PLOLHX� XUEDLQ� GHYURQW� rWUH�
PDLQWHQXHV�DX�VHLQ�GX�WLVVX�XUEDLQ�HW�SULV�HQ�FRPSWH�GDQV� OH�3/8��HQ�SDUWLFXOLHU�GDQV� OH�FDV�G¶XQH�GHQVLILFDWLRQ�
IXWXUH�GH�O¶HVSDFH�XUEDLQ�FRPPXQDO��
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(�� )RQFWLRQQDOLWp�pFRORJLTXH�VXU�OH�WHUULWRLUH�FRPPXQDO�HW�VHV�HQYLURQV�

$ILQ�GH�IDFLOLWHU� OD�FRPSUpKHQVLRQ�GX�FKDSLWUH�VXLYDQW�� O¶HQFDGUp�FL�GHVVRXV�SUpVHQWH�OHV�SULQFLSDOHV�
GpILQLWLRQV� XWLOLVpHV� HQ� pFRORJLH� SRXU� WUDLWHU� OHV� QRWLRQV� GH� IRQFWLRQQDOLWpV� pFRORJLTXHV� VXU� XQ�
WHUULWRLUH����
&RUULGRUV� pFRORJLTXHV��� /¶DUWLFOH� 5������� GX� FRGH� GH� O¶HQYLURQQHPHQW� GpILQLW� OHV� FRUULGRUV� pFRORJLTXHV� FRPPH� OHV� ©�HVSDFHV� TXL�
DVVXUHQW� GHV� FRQQH[LRQV� HQWUH� UpVHUYRLUV� GH� ELRGLYHUVLWp�� RIIUDQW� DX[� HVSqFHV� GHV� FRQGLWLRQV� IDYRUDEOHV� j� OHXU� GpSODFHPHQW� HW� j
O¶DFFRPSOLVVHPHQW�GH�OHXU�F\FOH�GH�YLH��>,OV@�SHXYHQW�rWUH�OLQpDLUHV��GLVFRQWLQXV�RX�SD\VDJHUV�ª���

([HPSOHV���&RXUV�G¶HDX���KDLHV�DUERUpHV«
&°XUV�GH�QDWXUH��RX�5pVHUYRLU�GH�ELRGLYHUVLWp����=RQHV�QDWXUHOOHV�j�VHPL�QDWXUHOOHV�UHVWpHV�SHX�DOWpUpHV�SDU�O¶DFWLYLWp�KXPDLQH��(OOHV�
FRQVWLWXHQW�GHV�QR\DX[�GH�SRSXODWLRQV�j�SDUWLU�GHVTXHOOHV�GHV� LQGLYLGXV�VH�GLVSHUVHQW��HW�RX�GHV�HVSDFHV� UDVVHPEODQW�GHV�PLOLHX[�GH�
JUDQG�LQWpUrW�ELRORJLTXH��(OOHV�SRVVqGHQW�DORUV�OHV�FRQGLWLRQV�LQGLVSHQVDEOHV�DX�PDLQWLHQ�HW�DX�IRQFWLRQQHPHQW�G¶XQH�ELRGLYHUVLWp�ORFDOH��

([HPSOHV���)RUrWV�QDWXUHOOHV�GH�IHXLOOXV���ODUJH�FRXUV�G¶HDX���PDUDLV«�
&RQQHFWLYLWp�ELRORJLTXH��RX�SHUPpDELOLWp�ELRORJLTXH����0HVXUH�GHV�SRVVLELOLWpV�GH�PRXYHPHQW�GHV�RUJDQLVPHV�HQWUH�OHV�WDFKHV�GH�OD�
PRVDwTXH�SD\VDJqUH��(OOH�HVW�IRQFWLRQ�GH�OD�FRPSRVLWLRQ�GX�SD\VDJH��GH�VD�FRQILJXUDWLRQ��DUUDQJHPHQW�VSDWLDO�GHV�pOpPHQWV�GX�SD\VDJH��
HW�GH�O¶DGDSWDWLRQ�GX�FRPSRUWHPHQW�GHV�RUJDQLVPHV�j�FHV�GHX[�YDULDEOHV���

0DWULFH� SD\VDJqUH �� (QVHPEOH� GHV�PLOLHX[� HQYLURQQDQWV� GDQV� OHVTXHOV� XQ� JURXSH� IRQFWLRQQHO� SHXW� WURXYHU� SRQFWXHOOHPHQW� XQ� LQWpUrW�
�]RQH�GH�UHSRV��GH�JDJQDJH���

([HPSOHV���WLVVX�XUEDLQ��]RQHV�FXOWLYpHV«

=RQHV� WDPSRQV��� =RQHV� GH� WUDQVLWLRQ� HQWRXUDQW� XQH� ]RQH� VHQVLEOH� �SURWpJHDQW� OHV� F°XUV� GH� QDWXUH� HW� FRUULGRUV� GHV� LQIOXHQFHV�
H[WpULHXUHV���

([HPSOHV���/DUJH�EDQGH�GH�OLVLqUH��PLOLHX[�VHPL�RXYHUWV�DXWRXU�G¶XQH�IRUrW«�

3RLQW�GH�FRQIOLW���2Q�SDUOH�GH�SRLQW�GH�FRQIOLW� ORUVTXH� OHV�GpSODFHPHQWV�GH� OD� IDXQH�RX�SOXV� ODUJHPHQW�XQH�FRQWLQXLWp�pFRORJLTXH�VRQW�
LQWHUURPSXV�RX�FRQWUDLQWV�SDU� O¶H[LVWHQFH�G¶XQH� LQIUDVWUXFWXUH��HQ�JpQpUDO� OLQpDLUH� �5RJHRQ��01+1���������&HV�pOpPHQWV� UHVSRQVDEOHV�
G¶XQH�IUDJPHQWDWLRQ�pFRORJLTXH��SHXYHQW�SUHQGUH�GLIIpUHQWHV�IRUPHV���URXWH��YRLH�IHUUpH��OLJQH�pOHFWULTXH��LQIUDVWUXFWXUH�JULOODJpH��HWF��

/D�SOXSDUW�GHV�HVSqFHV�UpDOLVHQW�GHV�F\FOHV�ELRORJLTXHV�DQQXHOV��'DQV�OD�UpDOLVDWLRQ�GH�FHV�F\FOHV��
OHV�HVSqFHV�VRQW�DPHQpHV�j�VH�GpSODFHU�SRXU�SOXVLHXUV�UDLVRQV���

3RXU� OD� PLJUDWLRQ� HQWUH� OHV� WHUULWRLUHV� GH� YLH� G¶KLYHUQDJH� HW� FHX[� G¶HVWLYDJH�� &HV� PLJUDWLRQV�
SHXYHQW� UHSUpVHQWHU� TXHOTXHV� GL]DLQHV� GH� PqWUHV� �DPSKLELHQV�� UHSWLOHV�� HWF��� j� SOXVLHXUV�
FHQWDLQHV�YRLUH�PLOOLHUV�GH�NLORPqWUHV��RLVHDX[��FKDXYHV�VRXULV��HWF����

3RXU� HVVDLPHU��� OHV� MHXQHV� WUqV� VRXYHQW� TXLWWHQW� OH� WHUULWRLUH� GpMj� RFFXSp� SDU� OHV� SDUHQWV� j� OD�
UHFKHUFKH�GH�QRXYHDX[�WHUULWRLUHV��&HV�GpSODFHPHQWV�VRQW�VRXYHQW�ORFDX[�RX�j�O¶pFKHOOH�G¶XQ�
WHUULWRLUH�VXSUD�FRPPXQDO��

3RXU�UHFKHUFKHU�GH�OD�QRXUULWXUH��$LQVL��GH�QRPEUHX[�DQLPDX[�YRQW�FLUFXOHU�GDQV�OD�MRXUQpH�RX�
DX� FRXUV� GH� OD� VDLVRQ�� j� OD� UHFKHUFKH� GH� WHUULWRLUHV� RX� OLHX[� G¶DOLPHQWDWLRQ�� %HDXFRXS�
G¶HVSqFHV� YRQW� VH� OLPLWHU� j� TXHOTXHV� PqWUHV� FDUUpV� RX� TXHOTXHV� KHFWDUHV�� PDLV� FHUWDLQV�
RLVHDX[� RX� FHUWDLQHV� FKDXYHV�VRXULV� SRXUURQW� DLQVL� VH� GpSODFHU� GH� SOXVLHXUV� NLORPqWUHV�
FKDTXH�MRXU��

(WF��

3RXU�UpDOLVHU�FHV�GpSODFHPHQWV�HW�FHV�F\FOHV�VDLVRQQLHUV��OHV�HVSqFHV�RQW�EHVRLQ���

'H� ©�URXWHV�ª� DXWUHPHQW� DSSHOpHV� FRUULGRUV� pFRORJLTXHV�� TXL� SHUPHWWHQW� j� O¶DQLPDO� GH� VH�
GpSODFHU� HQ� WRXWH� VpFXULWp� HW� DLVpPHQW�� &HUWDLQHV� HVSqFHV� VRQW� DLQVL� ©�LQFDSDEOHV�ª� GH� VH�
GpSODFHU� GDQV� FHUWDLQV�PLOLHX[��� SDU� H[HPSOH�� XQH� VDODPDQGUH� QH� SRXUUD� SDV� WUDYHUVHU� XQH�
ULYLqUH��FHUWDLQHV�FKDXYHV�VRXULV�VRQW�LQFDSDEOHV�GH�VH�UHSpUHU�GDQV�OHV�JUDQGHV�FXOWXUHV��HWF��

'H� OLHX[�GH UHIXJHV�RX� UHSRV�� UpJXOLqUHPHQW� UpSDUWLV��6RXOLJQRQV�TXH��SRXU�FHUWDLQHV�HVSqFHV��
FHV�UHIXJHV�SHXYHQW�rWUH�IRUWHPHQW�DQWKURSLVpV��

'H� OLHX[�GH UHSURGXFWLRQ�� $LQVL�� GH� QRPEUHX[� DPSKLELHQV� VH� GpSODFHURQW� GHSXLV� OHV� HVSDFHV�
ERLVpV��OLHX�G¶KLYHUQDJH��YHUV�OHV�LQGLVSHQVDEOHV�SRLQWV�G¶HDX��OLHX�GH�UHSURGXFWLRQ���

(WF��

/¶DPpQDJHPHQW�GX�WHUULWRLUH�GRLW�YLVHU�j�PDLQWHQLU��YRLUH�DPpOLRUHU�OD�TXDOLWp�GH�FHV�PLOLHX[�GH�
YLH�RX�GH�GpSODFHPHQW�TXL�FRQVWLWXHQW�OD�©�7UDPH�YHUWH�HW�EOHXH�ª��&HV�DVSHFWV�IRQFWLRQQHOV�VRQW�
LQGLVSHQVDEOHV� DX�PDLQWLHQ� GH� OD� ELRGLYHUVLWp�� ,OV� VRQW� UDUHPHQW� XQH� FRQWUDLQWH�� SOXW{W� XQ� HQMHX� j�
LQWpJUHU�GDQV�OD�©�FRQVWUXFWLRQ�G¶XQ�WHUULWRLUH�ª�HW�SHXYHQW�PrPH�GHYHQLU�XQH�YLWULQH�GHV�DWRXWV�GH�OD�
FRPPXQH�HW�XQ�OLHX�GH�ORLVLU�SRXU�OD�SRSXODWLRQ�ORFDOH��
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>�^ �K�hD�Ed^ Z�'>�D�Ed�/Z�^ �y/^d�Ed^ � �/&&�Z�Ed�^ ��,�>>�^

3RXU� UDSSHO�� OD� 7UDPH� YHUWH� HW� EOHXH� �79%�� FRQVWLWXH� O¶XQ� GHV� SURMHWV� SKDUHV� GX� *UHQHOOH� GH�
O¶(QYLURQQHPHQW�� &HV� DVSHFWV� VRQW� GpYHORSSpV� DX� VHLQ� GH� GHX[� GRFXPHQWV� UpJOHPHQWDLUHV�
SULQFLSDX[� TX
LO� HVW� LPSRUWDQW� GH� SUHQGUH� HQ� FRPSWH� GDQV� OH� FDGUH� GX� 3/8� GH� OD� FRPPXQH� GH�
)UpWHULYH��

�J�� /H�6FKpPD�UpJLRQDO�GH�FRKpUHQFH�pFRORJLTXH��65&(�����

(Q�FRPSOpPHQW�GHV�SROLWLTXHV�GH�VDXYHJDUGH�GHV�HVSDFHV�HW�GHV�HVSqFHV��OD�)UDQFH�V¶HVW�HQJDJpH�
DX�WUDYHUV�GHV�ORLV�©�*UHQHOOH�GH�O¶HQYLURQQHPHQW�ª�GDQV�XQH�SROLWLTXH�DPELWLHXVH�GH�SUpVHUYDWLRQ�
HW� GH� UHVWDXUDWLRQ� GHV� FRQWLQXLWpV� pFRORJLTXHV� QpFHVVDLUHV� DX[� GpSODFHPHQWV� GHV� HVSqFHV
TXL� YLVH�j�HQUD\HU� FHWWH�SHUWH�GH�ELRGLYHUVLWp��&HWWH�SROLWLTXH�VH�GpFOLQH� UpJLRQDOHPHQW�DX�VHLQ�GX�
65&(��
/H� 65&(� D� DXVVL� SRXU� REMHFWLI� GH� GpILQLU� OD� WUDPH� YHUWH� HW� EOHXH� UpJLRQDOH� j� WUDYHUV�
O¶LGHQWLILFDWLRQ���

'H�UpVHUYRLUV�GH�ELRGLYHUVLWp���LOV�FRUUHVSRQGHQW�DX[�SpULPqWUHV�GH�SURWHFWLRQ�HW�G¶LQYHQWDLUHV�GX�
SDWULPRLQH�QDWXUHO��$33%��5pVHUYHV�QDWXUHOV��F°XU�GHV�3DUFV�QDWLRQDX[��UpVHUYHV�IRUHVWLqUHV�
ELRORJLTXHV��6,&�=63��=1,())���	��«����

'¶HVSDFHV� WDPSRQV��� LO� V¶DJLW� G¶HVSDFHV� VXSSRUW� GH� OD� IRQFWLRQQDOLWp� pFRORJLTXH� GX� WHUULWRLUH�
UHFRQQDLVVDQW� HW� YDORULVDQW� OD� FRQWULEXWLRQ� GH� OD� QDWXUH� ©�RUGLQDLUHV�ª� DX[� FRQWLQXLWpV�
pFRORJLTXHV���

'H�FRUULGRUV�pFRORJLTXHV�GRQW�FHUWDLQV�G¶LPSRUWDQFH�UpJLRQDOH��&HV�FRUULGRUV�SRLQWHQW�XQ�HQMHX�
GH�PDLQWLHQ�HW�RX�GH�UHPLVH�HQ�ERQ�pWDW�GH�OLHQ�HQWUH�UpVHUYRLUV�GH�ELRGLYHUVLWp�HW�RX�HVSDFHV�
WDPSRQV��

/H�65&(�GH�OD�UpJLRQ�5K{QH�$OSHV�°XYUH�j�FRQFLOLHU�OH�GpYHORSSHPHQW�GX�WHUULWRLUH�DYHF�O¶HQMHX�GH�
PDLQWLHQ�HW�GH�UHVWDXUDWLRQ�GH�OD�ELRGLYHUVLWp�HW�GHV�VHUYLFHV�pFRV\VWpPLTXHV�TX¶HOOH�UHQG�j�O¶+RPPH��
/H�SODQ�G¶DFWLRQV�VWUDWpJLTXH�GX�65&(�5K{QH�$OSHV�V¶DSSXLH�VXU���JUDQGHV�RULHQWDWLRQV��GRQW���

�� 2ULHQWDWLRQ�����3UHQGUH�HQ�FRPSWH�OD�7UDPH�YHUWH�HW�EOHXH�GDQV�OHV�GRFXPHQWV�G¶XUEDQLVPH�HW�GDQV�OHV�SURMHWV���
�� 2ULHQWDWLRQ�����3UpVHUYHU�HW�DPpOLRUHU�OD�SHUPpDELOLWp�GHV�HVSDFHV�DJULFROHV�HW�IRUHVWLHUV��

'H� QRPEUHXVHV� FDUWHV� VRQW� SURSRVpHV� GDQV� O¶$WODV� FDUWRJUDSKLTXH� GX� 65&(�5K{QH�$OSHV��� GHX[�
G¶HQWUH�HOOHV� LOOXVWUHQW� SDUWLFXOLqUHPHQW� OHV� HQMHX[� UHODWLIV� DX[� FRQWLQXLWpV� pFRORJLTXHV� DLQVL� TXH� OHV�
VHFWHXUV�SULRULWDLUHV�G¶LQWHUYHQWLRQ�YLV�j�YLV�GH�OD�7UDPH�YHUWH�HW�EOHXH��YRLU�FL�GHVVRXV���/H�&RQVHLO�
UpJLRQDO� D� DSSURXYp� OH� ��� MXLQ� ����� OH� 65&(� GH� OD� UpJLRQ� 5K{QH�$OSHV� DLQVL� TXH� VRQ� SODQ�
G¶DFWLRQV��
5DSSHORQV�LFL�TXH�OH�65&(�HVW�RSSRVDEOH�DX[�GRFXPHQWV�G¶XUEDQLVPH�WHOV�TXH�OHV�3/8��

�K�� /H�6FKpPD�GH�FRKpUHQFH�WHUULWRULDOH��6&R7�����

&H�GRFXPHQW�G¶XUEDQLVPH GpWHUPLQH�j�O¶pFKHOOH�LQWHUFRPPXQDOH�XQ�SURMHW�GH�WHUULWRLUH�YLVDQW�j�
PHWWUH�HQ�FRKpUHQFH� O¶HQVHPEOH�GHV�SROLWLTXHV�VHFWRULHOOHV� �HQ�PDWLqUH�G¶XUEDQLVPH��G¶KDELWDWV��GH�
GpSODFHPHQWV«��GDQV�XQ�HQYLURQQHPHQW�SUpVHUYp�HW�YDORULVp���

/D�FRPPXQH�GH�)UpWHULYH�HVW�FRQFHUQpH�SDU�OH�6&27�0pWURSROH�6DYRLH�DSSURXYp�OH����MXLQ�
������

�L�� /H�&RQWUDW�9HUW�HW�%OHX���

/H�&RQWUDW�9HUW�HW�%OHX�HVW�XQ�RXWLO�RSpUDWLRQQHO�SRUWp�SDU�OD�UpJLRQ�$XYHUJQH�5K{QH�$OSHV�YLVDQW�j�
SUpVHUYHU�RX�UHVWDXUHU�OD�FRQQHFWLYLWp�pFRORJLTXH�G¶XQ�WHUULWRLUH��,FL��OH�FRQWUDW�9HUW�HW�%OHX�V¶LQVFULW�j�
O¶pFKHOOH�GH�OD�FRPPXQDXWp�GH�FRPPXQH�&°XU�GH�6DYRLH���

/D� FRPPXQH� GH� )UpWHULYH� HVW� FRQFHUQpH� SDU� OH� &RQWUDW� 9HUW� HW� %OHX�&°XU� GH� 6DYRLH� HQ�
FRXUV�G¶pODERUDWLRQ���
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/HV�WURLV�FDUWHV�VXLYDQWHV��VRXUFH���65&(�5K{QH�$OSHV��'5($/�$85$��ORFDOLVHQW� OD�FRPPXQH�GH�
)UpWHULYH�DX�VHLQ�GX�65&(�GH�OD�UpJLRQ�5K{QH�$OSHV��
/D�SUHPLqUH� FDUWH�SUpVHQWH� OHV�HQMHX[� UHODWLIV�DX[�FRQWLQXLWpV�pFRORJLTXHV� �HQMHX[�GH�PDLQWLHQ�
HW�RX�GH� UHVWDXUDWLRQ�GHV�FRPSRVDQWHV�GH� OD�79%���/H� WHUULWRLUH�FRPPXQDO� FRQWLHQW�GHV�HQMHX[�GH�
PDLQWLHQ�GH�OD�IRQFWLRQQDOLWp�pFRORJLTXH�HQ�VHFWHXUV�j�GRPLQDQWH�QDWXUHOOH�HW�DJULFROH��HW�GHV�HQMHX[�
GH�PDLQWLHQ�RX�GH�UHVWDXUDWLRQ�GHV�OLDLVRQV�HQWUH�JUDQGV�HQVHPEOHV�QDWXUHOV�HW�DJULFROHV���
/D� VHFRQGH�FDUWH� LOOXVWUH� OHV�VHFWHXUV�SULRULWDLUHV�G¶LQWHUYHQWLRQ�YLV�j�YLV�GH� OD�7UDPH�YHUWH�HW�
EOHXH��/H�WHUULWRLUH�FRPPXQDO�HVW�VLWXp�j�O¶LQWHUIDFH�GH�SOXVLHXUV�pOpPHQWV�GH�OD�7UDPH�YHUWH�HW�EOHXH��
GRQW�XQ�UpVHUYRLU�GH�ELRGLYHUVLWp�DX�QRUG�HW�SOXVLHXUV�FRUULGRUV�G¶LPSRUWDQFH�UpJLRQDOH��'HV�HVSDFHV�
VXSSRUWV� GH� OD� IRQFWLRQQDOLWp� pFRORJLTXH� VRQW� SUpVHQWV� VXU� OD� FRPPXQH�� VLWXpH� DX� VHLQ� G¶HVSDFHV�
SHUPpDEOHV��FRQWLQXLWpV�pFRORJLTXHV�IRQFWLRQQHOOHV�DVVXUDQW�XQ�U{OH�GH�FRUULGRU�HQWUH�OHV�UpVHUYRLUV�
GH�ELRGLYHUVLWp����
/D�WURLVLqPH�FDUWH�PRQWUH�GH�PDQLqUH�SOXV�SUpFLVH�OHV�pOpPHQWV�GH�OD�7UDPH�YHUWH�HW�EOHXH�VLWXpV�
VXU� HW� j� SUR[LPLWp� LPPpGLDWH� GH� OD� FRPPXQH��&HWWH� FDUWH�PHW� HQ� pYLGHQFH� SOXVLHXUV� pOpPHQWV�
IRQFWLRQQHOV�DX�VHLQ�GH�OD�FRPPXQH���

�� 7URLV�UpVHUYRLUV�GH�ELRGLYHUVLWp�SRXU�OD�7UDPH�YHUWH���OH�PDVVLI�IRUHVWLHU�ORFDOLVp�VXU�OHV�FRQWUHIRUWV�GHV�%DXJHV�
DX�QRUG��OH�0DUDLV�GH�OD�)LDUGLqUH�HW�OD�ULYLqUH�GH�OD�%LDOOH�DX�VXG�HVW����

�� 3OXVLHXUV�FRXUV�G·HDX�HW�]RQHV�KXPLGHV�G·LQWpUrW�pFRORJLTXH�UHFRQQX�SRXU�OD�7UDPH�EOHXH�UHSUpVHQWpV�SDU�
OD� %LDOOH� HW� VHV� DIIOXHQWV�� HW� SRXU� OHVTXHOV� SOXVLHXUV� REVWDFOHV� j� O¶pFRXOHPHQW� VRQW� UpIpUHQFpV� DX� VHLQ� GH� OD�
FRPPXQH���

�� 8Q�FRUULGRU�G·LPSRUWDQFH�UpJLRQDOH�ORQJHDQW�OD�%LDOOH�HW�OHV�EDVVLQV�PROODUGV�DLQVL�TXH�OHXUV�PLOLHX[�DVVRFLpV��HW�
UHMRLJQDQW�OH�PDVVLI�GHV�%DXJHV���

�� 'HV�HVSDFHV�VXSSRUWV�GH�OD�IRQFWLRQQDOLWp�pFRORJLTXH�GX�WHUULWRLUH����
R� 'HV�HVSDFHV�GH�SHUPpDELOLWp���PLOLHX[�ERLVpV��VHPL�RXYHUWV�HW�DJULFROHV�DX�VXG�GX�PDVVLI�

IRUHVWLHU�HW�ERUGDQW�OD�%LDOOH���
R� 'HV�JUDQGV�HVSDFHV�DJULFROHV�SDUWLFLSDQW�j� OD� IRQFWLRQQDOLWp�GX�WHUULWRLUH��UHSUpVHQWpV�SDU�

OHV�YLJQREOHV�HW�OD�SODLQH�FpUpDOLqUH��



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

&528=(7�85%$1,60(

���

)LJXUH������65&(��FDUWH�GHV�HQMHX[�pFRORJLTXHV�UHODWLIV�DX[�FRQWLQXLWpV�pFRORJLTXHV�HQ�5K{QH�$OSHV�



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

&528=(7�85%$1,60(

���

)LJXUH������65(&���VHFWHXUV�SULRULWDLUHV�G
LQWHUYHQWLRQ�YLV�j�YLV�GH�OD�79%�



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

&528=(7�85%$1,60(

���

)LJXUH������65&(���)UpWHULYH�DX�VHLQ�GX�65&(�
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&528=(7�85%$1,60(

���

WZ/^� �E �KDWd� �h ^�KdD�dZKWK>� ^�sK/�

&H�GRFXPHQW�G¶XUEDQLVPH�GpWHUPLQH�j� O¶pFKHOOH� LQWHUFRPPXQDOH�XQ�SURMHW�GH� WHUULWRLUH�YLVDQW�j�PHWWUH�HQ�FRKpUHQFH� O¶HQVHPEOH�GHV�
SROLWLTXHV�VHFWRULHOOHV�QRWDPPHQW�HQ�PDWLqUH�G¶KDELWDW��GH�PRELOLWp��G¶DPpQDJHPHQW�FRPPHUFLDO��G¶HQYLURQQHPHQW�HW�GH�SD\VDJH�� ,O�D�
pWp�LQVWDXUp�SDU�OD�ORL�658�GX����GpFHPEUH�������/D�FRPPXQH�GH�)UpWHULYH HVW�LQWpJUpH�DX�6&R7�GH�OD�0pWURSROH�6DYRLH��/H�6&R7�
D� pWp� DSSURXYp� HQ� ����� SXLV� UpYLVp� HQ� ������ HW� HQ� ������ ,O� VH� WURXYH� DFWXHOOHPHQW� HQ� UpYLVLRQ� �������� ,O� FRXYUH O
DQFLHQQH�
&RPPXQDXWp�GH�&RPPXQHV�GHV�%DXJHV�GHSXLV�OH���IpYULHU������ /H�6&R7�FRQFHUQH ����FRPPXQHV��UpSDUWLHV�VXU�SUqV�GH �������KD�

/H�3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH��3$''��GX�6&R7�D�pWp�FRQVWUXLW�DXWRXU�GH�
SOXVLHXUV�RULHQWDWLRQV�UHODWLIV�DX[�HVSDFHV�QDWXUHOV���

� /D� SULVH� HQ� FRPSWH� GHV� HQMHX[� SD\VDJHUV� SDU� OD� SURWHFWLRQ� GHV� FRXSXUHV� YHUWHV� LQWHU�
DJJORPpUDWLRQV���

� /D� SULVH� HQ� FRPSWH� GHV� HVSDFHV� QDWXUHOV� UHPDUTXDEOHV� SDU� OD� PLVH� HQ� SURWHFWLRQ�
UqJOHPHQWDLUH���

� /D� JHVWLRQ� HW� OD� PLVH� HQ� YDOHXU� GHV� HVSDFHV� QDWXUHOV� HW� UXUDX[� SDU� OD� VDXYHJDUGH� HW� OH�
GpYHORSSHPHQW� GH� O¶DJULFXOWXUH� SpUL�XUEDLQH�� OD� JHVWLRQ� GHV� ]RQHV� QDWXUHOOHV�� O¶LQVHUWLRQ�
SD\VDJqUH�GHV�SURMHWV���

� /¶DPpQDJHPHQW�GHV�FRUULGRUV�pFRORJLTXHV�DX�QLYHDX�GHV�JUDQGHV�LQIUDVWUXFWXUHV�OLQpDLUHV�GH�
WUDQVSRUW���

� /D�JHVWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�SDU�OD�SULVH�HQ�FRPSWH�GX�6'$*(���

/H�6&R7�SURSRVH�XQH�FDUWH�GH�V\QWKqVH�©�(TXLOLEUH�'pYHORSSHPHQW���3URWHFWLRQ�ª�YLVDQW�j�ORFDOLVHU�
OHV�S{OHV�SUpIpUHQWLHOV�G¶XUEDQLVDWLRQ�HW� OHV�GLIIpUHQWV�HVSDFHV�j�SURWpJHU�GX� WHUULWRLUH� �FI�� FDUWH� FL�
DSUqV���$X�QLYHDX�GH�OD�FRPPXQH��OHV�PLOLHX[�RXYHUWV�HW�OHV�IDODLVHV�GX�PDVVLI�GHV�%DXJHV�VRQW�
FODVVpV� FRPPH� HVSDFHV� SD\VDJHUV� j� SURWpJHU�� /HV� F{WHDX[� YLWLFROHV� VRQW� FODVVpV� FRPPH�
HVSDFHV� YLWLFROHV� HW� SD\VDJHUV� j� SURWpJHU�� HW� OHV� HVSDFHV� VLWXpV� GDQV� OD� SODLQH� DJULFROH� VRQW�
LQWpJUpV�DX[�HVSDFHV�DJULFROHV�j�SURWpJHU��/H�PDUDLV�GH�OD�)LDUGLqUH�HVW�TXDQW�j� OXL� LQWpJUp�DX[�
HVSDFHV�QDWXUHOV�j�SURWpJHU�VXU�OH�WHUULWRLUH��



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

&528=(7�85%$1,60(
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)LJXUH������FDUWH�GX�6&R7�
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WZ/^� �E �KDWd� �h �KEdZ�d s�Zd �d �>�h �VhZ �� ^�sK/�

/D�FDUWH�VXLYDQWH��VRXUFH���&RQWUDW�9HUW�HW�%OHX�&°XU�GH�6DYRLH��'5($/�$85$��IDLW�OD�V\QWKqVH�GHV�
IRQFWLRQQDOLWpV� pFRORJLTXHV� VXU� OD� FRPPXQDXWp� GH� FRPPXQH� &°XU� GH� 6DYRLH�� HW� ORFDOLVH� OD�
FRPPXQH�GH�)UpWHULYH�DX�VHLQ�GX�&RQWUDW�9HUW�HW�%OHX���
/HV�PLOLHX[� IRUHVWLHUV�VRQW�PDMRULWDLUHV�HW�FRQVWLWXHQW�XQ�UpVHUYRLU�GH�ELRGLYHUVLWp�VXU� WRXW� OH�PDVVLI�
RULHQWDO� GHV� %DXJHV� VLWXp� VXU� OD� FRPPXQH� GH� )UpWHULYH�� 3OXVLHXUV� FRUULGRUV� pFRORJLTXHV� VRQW� SDU�
DLOOHXUV�LGHQWLILpV�DX�VHLQ�GH�OD�FRPPXQH�GRQW�XQ�G¶LQWpUrW�UpJLRQDO��UHOLDQW�OH�PDVVLI�GHV�%DXJHV�DX[�
PLOLHX[� KXPLGHV� GHV� %DVVLQV� 0ROODUGV�� HW� SOXVLHXUV� G¶LQWpUrW� GpSDUWHPHQWDO�� UHOLDQW� OHV� IRUrWV�
G¶DOWLWXGHV�DX[�IRUrWV�DOOXYLDOHV�ERUGDQW�OD�%LDOOH���

/D�FRPPXQH�GH�)UpWHULYH�VH�VLWXH��DLQVL�j�O¶LQWHUIDFH�GH�SOXVLHXUV�pOpPHQWV�GH�OD�WUDPH�YHUWH�HW�
EOHXH�G¶LPSRUWDQFH�GpSDUWHPHQWDOH�HW� UpJLRQDOH��'H�QRPEUHXVHV�HVSqFHV�SDWULPRQLDOHV�VRQW�GRQF�
VXVFHSWLEOHV� GH� IUpTXHQWHU� OHV� FRUULGRUV� pFRORJLTXHV� LGHQWLILpV� DX� VHLQ� GH� OD� FRPPXQH� SRXU� VH�
GpSODFHU�HQWUH�OHV�JUDQGV�UpVHUYRLUV�GH�ELRGLYHUVLWp��FRPPH�OHV�RLVHDX[��UDSDFHV��HW�OD�JUDQGH�IDXQH�
WHUUHVWUH� �/RXS�� &HUYLGpV�� FLUFXODQW� HQWUH� OHV� PDVVLIV� PRQWDJQHX[� RX� HQFRUH� OD� IDXQH� DTXDWLTXH�
FLUFXODQW�OH�ORQJ�GHV�PDUDLV�HW�GHV�FRXUV�G¶HDX��/D�FRPPXQH�GH�)UpWHULYH�MRXH�GRQF�XQ�U{OH�VXSUD�
FRPPXQDO�GDQV�OH�PDLQWLHQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�SUpVHQWHV�VXU�VRQ�WHUULWRLUH���



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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)LJXUH������FDUWH�GHV�IRQFWLRQQDOLWpV�pFRORJLTXHV���OD�FRPPXQH�DX�VHLQ�GX�FRQWUDW�YHUW�HW�EOHX�
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>� dZ�D� s�Zd� �d �>�h� �h d�ZZ/dK/Z� �KDDhE�>

/HV� FDUWHV� SUpVHQWpHV� FL�DSUqV� SHUPHWWHQW� G¶DSSUpKHQGHU� OHV� IRQFWLRQQDOLWpV� pFRORJLTXHV j�
O¶pFKHOOH�GH�OD�FRPPXQH�GH�)UpWHULYH��GRQW�OHV�SULQFLSDX[�pOpPHQWV�VRQW�UHWUDQVFULWV�FL�GHVVRXV��

�L�� 5pVHUYRLUV�GH�ELRGLYHUVLWp�
3OXVLHXUV�UpVHUYRLUV�GH�ELRGLYHUVLWp�VRQW�SUpVHQWV�j�KDXWHXU�GH�OD�FRPPXQH���

3RXU�OD�WUDPH�YHUWH���OH�PDVVLI�IRUHVWLHU�GHV�%DXJHV��OHV�IDODLVHV�HW�OHV�SHORXVHV�DOSLQHV�DX�QRUG��
HW�OHV�ERLVHPHQWV�ULYHUDLQV�GH�OD�%LDOOH�DX�VXG��&HV�HVSDFHV�QDWXUHOV�RIIUHQW�GHV�OLHX[�GH�YLH�
SRXU� GH� QRPEUHXVHV� HVSqFHV� IRUHVWLqUHV�� PRQWDJQDUGHV�� DTXDWLTXHV�� HW� GH� PLOLHX[� VHPL�
RXYHUWV�j�RXYHUWV���

3RXU� OD� WUDPH�EOHXH��� OD�%LDOOH�HW�VHV�PLOLHX[�DQQH[HV��DLQVL�TXH� OH� UXLVVHDX�GH� OD�9LJQHWWH�HW� OH�
PDUDLV�GH� OD�)LDUGLqUH��&HV�UXLVVHDX[�VRQW�H[WUrPHPHQW�ULFKHV�HQ�WHUPHV�GH�ELRGLYHUVLWp��HW�
FRQVWLWXHQW�GHV� OLHX[�GH�YLH�HW�GH� UHVVRXUFH�HQ�HDX�SRXU� OD� IDXQH�HW� OD� IORUH�DTXDWLTXHV��/D�
%LDOOH� HW� OH� UXLVVHDX� GH� OD� 9LJQHWWH� FRQVWLWXHQW� pJDOHPHQW� GHV� FRQWLQXLWpV� pFRORJLTXHV�
G¶LPSRUWDQFH�VXSUD�FRPPXQDOH���

�LL�� &RUULGRUV�pFRORJLTXHV�
3OXVLHXUV� VHFWHXUV� LGHQWLILpV� FRPPH� FRQWLQXLWpV� pFRORJLTXHV� SHUPHWWHQW� GH� UHOLHU� HQWUH� HX[� OHV�
UpVHUYRLUV� GH� ELRGLYHUVLWp� GH� )UpWHULYH� HW� GHV� FRPPXQHV� DGMDFHQWHV�� 6XU� OD� FRPPXQH�� LO� V¶DJLW�
SULQFLSDOHPHQW���

� 'H�OD�FRQWLQXLWp�ERLVpH�IRUPpH�SDU�OH�PDVVLI�IRUHVWLHU�GHV�%DXJHV���
� 'HV�FRQWLQXLWpV�pFRORJLTXHV IRUPpHV�SDU�OHV�ERLVHPHQWV�ULYHUDLQV�ORQJHDQW�OD�%LDOOH���
� 'HV� ERLVHPHQWV� ORQJHDQW� OHV� UXLVVHDX[� WHPSRUDLUHV� HW� UHOLDQW� OH� PDVVLI� IRUHVWLHU� GHV�

%DXJHV�DX[�ERLVHPHQWV�ULYHUDLQV�GH�OD�%LDOOH���
� 'X� UpVHDX� GH� KDLHV� HW� GH� ERVTXHWV� GLVVpPLQpV� DX� VHLQ� GHV� SDUFHOOHV� DJULFROHV� HW�

SDUWLFXOLqUHPHQW�IUDJPHQWp��j�UHVWDXUHU����
'HV�IULFKHV��GHV�WDOXV�EXLVVRQQDQWV�HW�GHV�IRVVHV�GH�GUDLQDJH�UpSDUWLV�VXU�OD�FRPPXQH�
HW� IUDJPHQWpV��&HV�pOpPHQWV�GH� OD�7UDPH� YHUWH� VRQW� SULQFLSDOHPHQW� ORFDOLVpV� OH� ORQJ�GH� OD�
YRLH�IHUUpH��HQWUH�OHV�SDUFHOOHV�DJULFROHV�HW�OHV�KDELWDWLRQV�GX�ERXUJ�HW�GHV�KDPHDX[��HW�VRQW�j�
UHQIRUFHU�HW�j�UHVWDXUHU���

/H� WLVVX�XUEDLQ� OkFKH�GX�ERXUJ�GH�)UpWHULYH�HW�GH�VHV�KDPHDX[�SUpVHQWH�SDU�DLOOHXUV�GH�QRPEUHX[�
HVSDFHV� GH� QDWXUH� RUGLQDLUH�� (Q� HIIHW�� XQ� YDVWH� UpVHDX� GH� YHUJHUV� HW� GH� MDUGLQV� LQGLYLGXHOV�
DFFROpV� OHV� XQV� DX[� DXWUHV� RIIUH� XQ� JUDQG� QRPEUH� GH� PLFUR�KDELWDWV� HW� GH� UHIXJHV� SRXU� OD�
ELRGLYHUVLWp�RUGLQDLUH�� /HV�DOLJQHPHQWV�GH� YLHX[�DUEUHV�� OHV�DUEUHV�PRUWV�� OHV�PXUHWV� HW� OHV� SHWLWHV�
KDLHV�IRUPHQW�SDU�DLOOHXUV�GH�QRPEUHXVHV�FRQWLQXLWpV�pFRORJLTXHV�HQWUH�FHV�HVSDFHV�GH�QDWXUH�
RUGLQDLUH�� PDLV� UHVWHQW� GLVFRQWLQXHV� HW� IUDJLOHV�� /D� SUpVHUYDWLRQ� HW� OH� UHQIRUFHPHQW� GH� FHV�
HVSDFHV� GH� QDWXUH� HQ� YLOOH� V¶DYqUH� GRQF� LQGLVSHQVDEOH� SRXU� OH� PDLQWLHQ� GH� FRQWLQXLWpV�
pFRORJLTXHV� IRQFWLRQQHOOHV� HW� O¶DFFXHLO� GH� OD� ELRGLYHUVLWp� RUGLQDLUH� DX� VHLQ� GX� ERXUJ� HW� GHV�
KDPHDX[��HQ�SDUWLFXOLHU�GDQV�OH�FDV�G¶XQH�GHQVLILFDWLRQ�IXWXUH�GH�O¶XUEDQLVDWLRQ���
6L�XQH�SDUWLH�GH�FHV�FRQWLQXLWpV�pFRORJLTXHV�VRQW�IRQFWLRQQHOOHV��OD�PDMRULWp�GHV�pOpPHQWV�UHODLV�GH�OD�
7UDPH� YHUWH� HW� %OHXH� VRQW�GpFRQQHFWpV� HW� WUqV� IUDJPHQWpV�� HQ� SDUWLFXOLHU� DX VHLQ� GH� OD� WUDPH�
DJULFROH�� HW�PpULWHUDLHQW� G¶rWUH� UHQIRUFpHV�SDU� OD� FUpDWLRQ� HW� OH� GH� KDLHV�� GH� IRXUUpV� HW� GH� WDOXV�
HQKHUEpHV�HQWUH�OHV�SDUFHOOHV��

�LLL�� &RQWUDLQWHV�j�OD�IRQFWLRQQDOLWp�pFRORJLTXH�
&HUWDLQHV� GH� FHV� FRQWLQXLWpV� pFRORJLTXHV� VRQW� DIIDLEOLHV� SDU� O¶XUEDQLVDWLRQ� HW� O¶DFWLYLWp�
DJULFROH��TXL�VH�SUpVHQWH�VRXV�SOXVLHXUV�IRUPHV���

/H�WLVVX�XUEDLQ�H[LVWDQW��%RXUJ�GH�)UpWHULYH�HW�KDPHDX[��IRUPDQW�GHV�HVSDFHV�SHX�SHUPpDEOHV�
DX�GpSODFHPHQW�GH�OD�IDXQH�WHUUHVWUH��SULQFLSDOHPHQW�DX�QLYHDX�GH�TXHOTXHV�VHFWHXUV�GHQVHV�
G¶KDELWDWLRQV��DVVH]�ORFDOLVpV����

/¶XUEDQLVDWLRQ�OH�ORQJ�GH�OD�URXWH�'����WUDYHUVDQW�OD�FRPPXQH�G¶HVW�HQ�RXHVW��ULVTXDQW�j�WHUPH�
GH�FUpHU�XQH�EDUULqUH�OLQpDLUH�JpQpUDQW�XQ�REVWDFOH�DX[�GpSODFHPHQWV�GH�OD�IDXQH ��

/HV�URXWHV�SULQFLSDOHV� �URXWHV�GpSDUWHPHQWDOHV��HW� OD�YRLH�GH�FKHPLQ�GH� IHU��FRQVWLWXDQW�GHV�
REVWDFOHV�DX[�GpSODFHPHQWV�GH�OD�IDXQH�DLQVL�TX¶XQ�ULVTXH�GH�FROOLVLRQV�HW�G¶pFUDVHPHQWV�SRXU�
OD�IDXQH�WHUUHVWUH�HW�YRODQWH��&HV�SRLQWV�GH�FRQIOLWV�VRQW�SULQFLSDOHPHQW�PDUTXpV�DX�QLYHDX�GHV�
GLIIpUHQWV�FRUULGRUV�pFRORJLTXHV�FURLVDQW�OHV�URXWHV�RX�OD�YRLH�IHUUpH��
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/H�WLVVX�DJULFROH�KRPRJqQH��WUqV�SDXYUH�HQ�pOpPHQWV�UHODLV�GH�OD�7UDPH�YHUWH�� IUDJPHQWDQW�
OH� WHUULWRLUH� DX� QLYHDX� GHV� SDUFHOOHV� YLWLFROHV� VXU� OHV� F{WHDX[� DLQVL� TXH� GDQV� OHV� SDUFHOOHV�
FpUpDOLqUHV�VLWXpHV�GDQV�OD�YDOOpH�GH�OD�%LDOOH���

/HV�URXWHV�SULQFLSDOHV�HW�O¶KRPRJpQpLWp�GHV�PLOLHX[�DJULFROHV�FRQVWLWXHQW�GHV�REVWDFOHV�DX�GpSODFHPHQW�GH�OD�IDXQH�VDXYDJH��IUDJLOLVDQW�OHV�FRUULGRUV�pFRORJLTXHV��'H�
PDQLqUH�JpQpUDOH��OHV�VHFWHXUV�XUEDQLVpV�GLIIXV�VRQW�VXIILVDPPHQW�SHUPpDEOHV�DX[�GpSODFHPHQWV�GH�OD�IDXQH��PDOJUp�TXHOTXHV�VHFWHXUV�G¶KDELWDWLRQV�GHQVHV�WUqV�

ORFDOLVpV���
/HV�URXWHV�SULQFLSDOHV�HW�OD�YRLH�IHUUpH�FURLVDQW�GHV�FRUULGRUV�pFRORJLTXHV�LQGXLVHQW�XQ�ULVTXH�GH�FROOLVLRQV�DYHF�OD�IDXQH���

3KRWRJUDSKLHV�SULVHV�VXU�VLWH�����(&27(5������



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

)LJXUH������FDUWH�GHV�IRQFWLRQQDOLWV�pFRORJLTXHV�GX�WHUULWRLUH�FRPPXQDO�
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���

)LJXUH������FDUWH�GHV�IRQFWLRQQDOLWpV��pFRORJLTXHV�j�O
pFKHOOH�GX�&KHI�OLHX�
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�E ^zEd,�^�

/D�FRPPXQH�GH�)UpWHULYH��j�WUDYHUV�OD�UpYLVLRQ�GH�VRQ�3/8��D�XQH�UHVSRQVDELOLWp�LPSRUWDQWH�GDQV�OD�
SUpVHUYDWLRQ�HW� OH�UHQIRUFHPHQW�GH� OD�7UDPH�YHUWH�HW�EOHXH�VXSUD�FRPPXQDOH�HW� UpJLRQDOH�TXL�SHXW�
rWUH�V\QWKpWLVpH�VRXV�OD�IRUPH�GHV�HQMHX[�VXLYDQWV���

3UpVHUYHU� OHV� UpVHUYRLUV� GH� ELRGLYHUVLWp� GH� OD� FRPPXQH� SRUWHXUV� G¶XQH� ULFKHVVH� ELRORJLTXH�
G¶H[FHSWLRQ�SDU�OD�PLVH�HQ�SODFH��G¶RXWLOV�GH�SURWHFWLRQV�DSSURSULpV�LQWpJUpV�DX�]RQDJH�HW�DX�
UqJOHPHQW�GX�3/8����

3URWpJHU� OH� UpVHDX�GH� FRQWLQXLWpV� pFRORJLTXHV� IRQFWLRQQHOOHV� HW� UHVWDXUHU� OHV� FRQWLQXLWpV�
pFRORJLTXHV�IUDJLOLVpHV�UHOLDQW�FHV�UpVHUYRLUV�DX�VHLQ�GHV�HVSDFHV�DJULFROHV�HW�XUEDLQV�SDU�OD�
FUpDWLRQ�GH�KDLHV��GH�IRXUUpV��GH�WDOXV�KHUEDFpV�HQWUH�OHV�SDUFHOOHV���

&RQWU{OHU�O¶XUEDQLVDWLRQ IXWXUH�DILQ�GH�SUpYHQLU�O¶H[WHQVLRQ�GX�WLVVX�XUEDLQ�OH�ORQJ�GH�OD�'�����OD�
SHUWH�G¶KDELWDWV�HW�O¶DIIDLEOLVVHPHQW�GHV�FRQWLQXLWpV�pFRORJLTXHV���

0DLQWHQLU� HW� UHQIRUFHU� OHV� HVSDFHV� GH� QDWXUH� HQ� YLOOH� DLQVL� TXH� OHXUV� FRQQH[LRQV� YLD� OD�
SUpVHQFH�G¶pOpPHQWV�UHODLV�IDYRUDEOHV�j�OD�FLUFXODWLRQ�GH�OD�IDXQH�RUGLQDLUH���

'pYHORSSHU� OHV� SDUFHOOHV� DJULFROHV� H[WHQVLYHV� MRXDQW� OH� U{OH� GH� WDPSRQ� HQWUH� OHV� PLOLHX[�
QDWXUHOV��OHV�VHFWHXUV�DJULFROHV�LQWHQVLIV�HW�OHV�HVSDFHV�XUEDQLVpV���

3UpVHUYHU�OD�7UDPH�EOHXH�HW�OHV�]RQHV�KXPLGHV�HQ�SURWpJHDQW�OD�IRQFWLRQQDOLWp�K\GURORJLTXH�HW�
OHV�PLOLHX[�DQQH[HV�DX[�FRXUV�G¶HDX��

)�� 5pFDSLWXODWLI�JpQpUDO�

�LY��6\QWKqVH�GHV�OLPLWHV�GH�OD�PpWKRGH�
8QH� MRXUQpH� HW� GHPL� GH� WHUUDLQ� RQW� pWp� FRQVDFUpHV� j� OD� YLVLWH� GH� OD� FRPPXQH�� &HOOHV�FL� RQW�
SHUPLV� GH� SDUFRXULU� OD� PDMHXUH� SDUWLH� GX� WHUULWRLUH� FRPPXQDO� HW� G¶LGHQWLILHU� OHV� SULQFLSDX[� HQMHX[�
pFRORJLTXHV�FRQFHUQDQW� OHV�PLOLHX[�QDWXUHOV�HW� VHPL�QDWXUHOV�� WHO� TX¶DWWHQGX�SRXU� O¶pODERUDWLRQ�G¶XQ�
3/8��
8QH�SUHPLqUH�DSSURFKH�GHV�FRUULGRUV�pFRORJLTXHV��GpILQLWLRQ�G¶XQH�7UDPH�YHUWH�HW�EOHXH�j�O¶pFKHOOH�
GH� OD� FRPPXQH�� D� pJDOHPHQW� pWp� HQWUHSULVH� DX� WUDYHUV� G¶XQH�FDUWRJUDSKLH� GH� OD� FRPPXQH� SDU�
VHFWHXUV� KRPRJqQHV� GHV� SRLQWV� GH� YXH� DJULFROH�� SD\VDJHU� HW� pFRORJLTXH�� /HV� SULQFLSDX[�
pOpPHQWV� VWUXFWXUDQWV� HW� IRQFWLRQQHOV� GX� SD\VDJH� WHOV� TXH� OHV� ERLVHPHQWV� HW� UXLVVHDX[� RQW� pWp�
QXPpULVpV�� 1RXV� UDSSHORQV� TX¶DXFXQ� LQYHQWDLUH� QDWXUDOLVWH� GpWDLOOp� Q¶D� pWp� HQWUHSULV�
FRQIRUPpPHQW�DX[�DWWHQWHV�VXU�FH�W\SH�GH�GRVVLHU��

�Y�� 5DSSHO�GHV�SULQFLSDX[�HQMHX[�

�M�� (VSDFHV�QDWXUHOV�UHPDUTXDEOHV�GX�WHUULWRLUH�FRPPXQDO�

3OXVLHXUV�SpULPqWUHV�GH�SURWHFWLRQ�HW�G¶LQYHQWDLUH�LGHQWLILHQW�GHV�HQWLWpV�pFRORJLTXHV�SUpVHQWHV�VXU�OD�
FRPPXQH�GH�)UpWHULYH��HW�V¶pWHQGHQW�ELHQ�DX�GHOj�GHV�OLPLWHV�FRPPXQDOHV����

/HV�VLWHV�=6&�HW�=36�GX�UpVHDX�1DWXUD������©�3DUWLH�RULHQWDOH�GX�PDVVLI�GHV�%DXJHV�ª�HW�
©�5pVHDX�GH�]RQHV�KXPLGHV�GDQV�OD�FRPEH�GH�6DYRLH�HW�OD�EDVVH�YDOOpH�GH�O¶,VqUH�ª���
/H�3DUF�1DWXUHO�5pJLRQDO�GX�PDVVLI�GHV�%DXJHV���
/¶$UUrWp�GH�3URWHFWLRQ�GH�%LRWRSH�©�/D�%LDOOH�HW�OHV�EDVVLQV�PROODUGV�ª��
/HV�]RQHV�KXPLGHV�RIILFLHOOHV�FRPSRVpHV�GX ©�0DUDLV�GH�OD�)LDUGLqUH�HW�GX�UXLVVHDX�GH�OD�
9LJQHWWH�ª�HW�GX�©�0DUDLV�GH�OD�%LDOOH�ª��
/HV�=1,())�GH�W\SH� ,�©�9HUVDQW�VXG�HVW�GHV�+DXWHV�%DXJHV�ª�HW�©�(FRV\VWqPH�DOOXYLDO�GH�
O¶,VqUH�GDQV�OD�YDOOpH�GX�*UpVLYDXGDQ�ª���
/HV�=1,())�GH�W\SH�,,�©�0DVVLI�RULHQWDX[�GHV�%DXJHV�ª�HW�©�=RQH�IRQFWLRQQHOOH�GH�OD�ULYLqUH�
,VqUH�HQWUH�&pYLQV�HW�*UHQREOH�ª���
/¶LQYHQWDLUH�GHV�SHORXVHV�VqFKHV�UpDOLVp�SDU�OH�&(1�5K{QH�$OSHV�

/D�SUpVHQFH�HW�OH�FXPXO�GH�FHV�SpULPqWUHV�VXU�OD�FRPPXQH�DWWHVWHQW�GH�OD�TXDOLWp�HQYLURQQHPHQWDOH�
HW�pFRORJLTXH�H[FHSWLRQQHOOH�GH�FH�WHUULWRLUH��WpPRLJQDQW���

�� 'H�OD�SUpVHQFH�G·HVSqFHV�HW�G·KDELWDWV�QDWXUHOV�UDUHV�HW�j�SURWpJHU���
�� 'H�OD�UHVSRQVDELOLWp�FRPPXQDOH�GDQV�OD�SUpVHUYDWLRQ�GH�FHV�PLOLHX[�QDWXUHOV�j�SURWpJHU��

&HV�HQMHX[�GRLYHQW�rWUH�LQWpJUpV�DX[�GLIIpUHQWHV�SKDVHV�G¶pODERUDWLRQ�GX�3/8��HQ�SDUWLFXOLHU�DX�
3URMHW� G¶DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GXUDEOH� �3$''�� GH� OD� FRPPXQH�� FRQIRUPpPHQW� DX[�
DUWLFOHV� /������� GX� FRGH� GH� O¶HQYLURQQHPHQW� HW� /�������� GX� FRGH� GH� O¶XUEDQLVPH� TXL� LPSRVHQW�
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QRWDPPHQW�GH�©�JpUHU�OHV�VROV�GH�IDoRQ�pFRQRPH��G¶DVVXUHU�OD�SUpVHUYDWLRQ�GHV�PLOLHX[�QDWXUHOV�HW�
DJULFROHV�� OD� SUpVHUYDWLRQ� GH� OD� ELRGLYHUVLWp� QRWDPPHQW� SDU� OD� FRQVHUYDWLRQ�� OD� UHVWDXUDWLRQ� HW� OD�
FUpDWLRQ� GH� FRQWLQXLWpV� pFRORJLTXHV�� OD� SUpVHUYDWLRQ� GH� OD� TXDOLWp� GH� O¶HDX� HW� WHQLU� FRPSWH� GHV�
UHVVRXUFHV�GDQV�OD�VDWLVIDFWLRQ�GHV�EHVRLQV�SUpVHQWV�HW�IXWXUV�GHV�SRSXODWLRQV�ª��

�N�� /
RFFXSDWLRQ�GX�VRO��OD�ELRGLYHUVLWp�HW�OD�QDWXUH�RUGLQDLUH�

&LQT� HQMHX[� UHODWLIV� j� O¶RFFXSDWLRQ�GX� VRO�� OD� ELRGLYHUVLWp� HW� OD� QDWXUH�RUGLQDLUH� GX� WHUULWRLUH�
FRPPXQDO�RQW�pWp�GpILQLV���

�� /D�SUpVHUYDWLRQ�GHV�HVSDFHV�QDWXUHOV�SRUWHXUV�G¶LPSRUWDQWV�HQMHX[�pFRORJLTXHV��� OH�PDVVLI�IRUHVWLHU�DX�QRUG��OH�
0DUDLV�GH�OD�)LDUGLqUH��OD�%LDOOH�HW�VHV�PLOLHX[�DQQH[HV����

/D�SUpVHUYDWLRQ�HW�OH�UHQIRUFHPHQW�GHV�ERLVHPHQWV�ERUGDQW�OHV�UXLVVHDX[�WHPSRUDLUHV��UHOLDQW�
OH�PDVVLI�GHV�%DXJHV�DX[�ERLVHPHQWV�ULYHUDLQV�GH�OD�%LDOOH���

/D�SUpVHUYDWLRQ�GHV�PLOLHX[�RXYHUWV� VRXPLV� j� OD� GpSULVH� DJULFROH� VLWXpV� DX� VXG� GX�PDVVLI�
IRUHVWLHU�SDU�OD�UHVWDXUDWLRQ�GX�SkWXUDJH�VXU�FHV�VHFWHXUV����

/D�FUpDWLRQ�HW�OD�GHQVLILFDWLRQ�GX�UpVHDX�GH�KDLHV�DX�VHLQ�GX�WLVVX�DJULFROH�VXU�OHV�F{WHDX[�HW�
GDQV�OD�YDOOpH�GH�OD�%LDOOH��

/D�YDORULVDWLRQ�GHV�HVSDFHV�DJULFROHV�H[WHQVLIV� ULFKHV�HQ�pOpPHQWV�QDWXUHOV�HW�VHPL�QDWXUHOV�
�KDLHV��ERVTXHWV��UXLVVHDX[�HWF«�����

/D�YDORULVDWLRQ�GHV�pOpPHQWV�IDYRUDEOHV�j�OD�QDWXUH�RUGLQDLUH�DX�VHLQ�GHV�HVSDFHV�XUEDQLVpV���

�O�� /D�7UDPH�YHUWH�HW�EOHXH�

/D�FRPPXQH�GH�)UpWHULYH��j�WUDYHUV�OD�PLVH�HQ�SODFH�GH�VRQ�3/8�HW�DX�UHJDUG�GX�65&(�HW�GX�6&R7��
D� XQH� UHVSRQVDELOLWp� GDQV� OD� SUpVHUYDWLRQ� HW� OH� UHQIRUFHPHQW� GH� OD� 7UDPH� YHUWH� HW� EOHXH�
WHUULWRULDOH�HW�UpJLRQDOH�TXL�SHXW�rWUH�V\QWKpWLVpH�VRXV�OD�IRUPH�GHV�REMHFWLIV�VXLYDQWV���

�� 3UpVHUYHU�OHV�SULQFLSDX[�UpVHUYRLUV�GH�ELRGLYHUVLWp�GX�WHUULWRLUH���
�� 3UpVHUYHU�OHV�FRUULGRUV�G·LPSRUWDQFH�UpJLRQDOH�HW�OD�SHUPpDELOLWp�GX�WHUULWRLUH�HQWUH�OHV�JUDQGV�UpVHUYRLUV�HQ�

SURWpJHDQW�HW�HQ�UHVWDXUDQW� OHV�FRQWLQXLWpV�pFRORJLTXHV�IUDJLOLVpHV�DX�VHLQ�GH� OD� WUDPH�DJULFROH�HW�XUEDLQH��KDLHV��
ERVTXHWV��IULFKHV��WDOXV��IRVVpV��OLQpDLUHV�DUERUpV�����

�� 3UpVHUYHU� OD�FRQWLQXLWp�GH� OD�7UDPH�EOHXH� OH� ORQJ�GHV�FRXUV�G·HDX�HW�GHV�]RQHV�KXPLGHV� HQ�SURWpJHDQW� OD�
IRQFWLRQQDOLWp� K\GURORJLTXH� GHV� FRXUV� G¶HDX� SHUPDQHQWV� HW� WHPSRUDLUHV� �REVWDFOHV� j� O¶pFRXOHPHQW�� HW� GH� OHXUV�
PLOLHX[�DQQH[HV���

3UpVHUYHU� HW� GpYHORSSHU� XQH� DJULFXOWXUH� GLYHUVLILpH� HW� H[WHQVLYH� DX� VHLQ� GHV� SDUFHOOHV�
KRPRJqQHV� YLWLFROHV�� PDUDvFKqUHV� HW� FpUpDOLqUHV�� MRXDQW� DLQVL� OH� U{OH� GH� WDPSRQ� HQWUH� OHV�
PLOLHX[�QDWXUHOV��OHV�VHFWHXUV�DJULFROHV�LQWHQVLIV�HW�OHV�]RQHV�XUEDQLVpHV���

&RQWU{OHU� O¶XUEDQLVDWLRQ� DILQ� G¶pYLWHU� XQ� HIIHW� GH� EDUULqUH� SRXU� OD� IDXQH� OH� ORQJ� GH� OD� URXWH�
'������

/H�WHUULWRLUH�FRPPXQDO�GH�)UpWHULYH�FRPSRUWH�GHX[�HQWLWpV�QDWXUHOOHV�SRUWHXVHV�G·LPSRUWDQWV�HQMHX[�pFRORJLTXHV��'HV�
HVSDFHV�DJULFROHV�UHODWLYHPHQW�KRPRJqQHV��SRQFWXpV�GH�PLOLHX[�QDWXUHOV�RX�VHPL�QDWXUHOV�GH�WDLOOH�SOXV�PRGHVWHV�YLHQQHQW�
FRPSOpWHU�OH�SD\VDJH�FRPPXQDO��/¶XUEDQLVDWLRQ�GLIIXVH�HW�OkFKH�UpSDUWLH�HQWUH�OH�ERXUJ�HW�OHV�KDPHDX[�UHVWH�ELHQ�LQWpJUpH�
DX[� HVSDFHV� QDWXUHOV� HW� DJULFROHV�� HW� RIIUH� XQH� FHUWDLQH� SHUPpDELOLWp� j� OD� FLUFXODWLRQ� GH� OD� IDXQH� RUGLQDLUH�� /HV�
pOpPHQWV�GH�FRQWLQXLWp�pFRORJLTXH�VRQW�SHX�QRPEUHX[�HW�SDUWLFXOLqUHPHQW�IUDJPHQWpV�DX�VHLQ�GH�OD�PDWULFH�DJULFROH��
HW�JDJQHUDLHQW�j�rWUH�UHVWDXUpV�HW�UHQIRUFpV��HQ�SDUWLFXOLHU�OH�ORQJ�GH�O¶D[H�QRUG�VXG�UHOLDQW�OHV�GHX[�SULQFLSDX[�UpVHUYRLUV�
ELRORJLTXHV�GH�OD�FRPPXQH��PDVVLI�GHV�%DXJHV��OD�%LDOOH�HW�VHV�DIIOXHQWV�DLQVL�TXH�VHV�PLOLHX[�DVVRFLpV���
,O�HVW�SULPRUGLDO�GH�FRQVWUXLUH�XQ�SURMHW�G¶DPpQDJHPHQW�GX�WHUULWRLUH�TXL�SXLVVH�LQWpJUHU�OHV�HQMHX[�pFRORJLTXHV�SUpVHQWpV�FL�
GHVVXV�� WRXW� SDUWLFXOLqUHPHQW� DX[� DERUGV� GHV� FRQWLQXLWpV� pFRORJLTXHV� ORFDOHV� LGHQWLILpHV� VXU� OD� FRPPXQH� SHUPHWWDQW� GH�
FRQQHFWHU�HQWUH�HX[�OHV�UpVHUYRLUV�GH�ELRGLYHUVLWp��

/D�FDUWH�VXLYDQWH�V\QWKpWLVH� OHV�VHFWHXUV�j�HQMHX[�VXU� OD�FRPPXQH�GH�)UpWHULYH��/¶XUEDQLVDWLRQ�VXU�
OHV�]RQHV�GH�QLYHDX�G¶HQMHX�PRGpUp�HW�IRUW�HQWUDLQHUD�OD�SUpVHQFH�LQpYLWDEOH�G¶LPSDFWV�VXU�OD�IDXQH�HW�
OD� IORUH�HW�HVW�DLQVL�j�pYLWHU��VDXI�SRXU� OHV�HVSDFHV�XUEDQLVpV�TXL�GHYURQW� LQWpJUHU� OD�SUpVHQFH�
GHV� pOpPHQWV� UHODLV� GDQV� OD� GpILQLWLRQ� GHV� IXWXUV� HVSDFHV� j� XUEDQLVHU�� 3RXU� XQH� PHLOOHXUH�
LQWpJUDWLRQ�GHV�HQMHX[�pFRORJLTXHV�GDQV� OH�3/8��SRXU� WRXW�SURMHW�G¶XUEDQLVDWLRQ�VXU�FHV�]RQHV��GHV�
H[SHUWLVHV�pFRORJLTXHV�j�OD�KDXWHXU�GHV�HQMHX[�DWWHQGXV�GHYURQW�rWUH�PHQpV�� �
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)LJXUH������OHV�]RQHV�j�HQMHX[�pFRORJLTXHV�j�)UpWHULYH�
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*��5HFRPPDQGDWLRQV�HQ�YXH�GH�O¶LQWpJUDWLRQ�GHV�HQMHX[�pFRORJLTXHV�GDQV�OH�IXWXU�
3$''�

'H�PDQLqUH�JpQpUDOH��OD�SULVH�HQ�FRPSWH�GHV�PLOLHX[�QDWXUHOV�GDQV�OH�3/8�GH�OD�FRPPXQH�YLVH����

/D� SUpVHUYDWLRQ� GHV� JUDQGV� HQVHPEOHV� QDWXUHOV� SRUWHXUV� G
LPSRUWDQWV� HQMHX[� pFRORJLTXHV�
�PLOLHX[�RXYHUWV�HW�VHPL�RXYHUWV��ERLVHPHQWV«����

/D�SUpVHUYDWLRQ�GH� OD�QDWXUH�RUGLQDLUH� �DUEUHV� LVROpV�� KDLHV�� IRVVpV� HQ� HDX� YpJpWDOLVpV«�� HW�
GHV�vORWV�GH�QDWXUH��SHWLWV�ERLV�GHV�VHFWHXUV�DJULFROHV«����

/D�SUpVHUYDWLRQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�PDMHXUHV�GH�OD�FRPPXQH��FRUULGRUV�DTXDWLTXHV�
HW�OHXUV�ULSLV\OYHV�QRWDPPHQW����

/D�SUpVHUYDWLRQ�HW�OH�UHQIRUFHPHQW�GHV�FRQWLQXLWpV�pFRORJLTXHV�VHFRQGDLUHV�SHUPHWWDQW�GH�
UHOLHU� OHV� GLIIpUHQWV� PLOLHX[� QDWXUHOV� GH� OD� FRPPXQH� �KDLHV�� UXLVVHDX[� WHPSRUDLUHV� HW� OHXUV�
ULSLV\OYHV��IULFKHV��WDOXV�HW�EDQGHV�HQKHUEpHV���

3OXVLHXUV�W\SHV�GH�]RQDJH�HW�SURWHFWLRQ�VRQW�VXJJpUpV���

/D�PLVH�HQ�©�=RQH�QDWXUHOOH�ª��1��LQGLFpH�VL�QpFHVVDLUH�FRUUHVSRQGDQW�DX[�PLOLHX[�ERLVpV��VHPL�
RXYHUWV�HW� RXYHUWV�� DLQVL� TX¶DX[�]RQHV�KXPLGHV�HW� DX[� OLWV�GHV�SULQFLSDX[�FRXUV�G¶HDX�GH� OD�
FRPPXQH����

/D�PLVH�HQ�©�=RQH�DJULFROH�ª�GH�OD�WUDPH�DJULFROH��DYHF�XQ�VRXV�]RQDJH�$K�FRUUHVSRQGDQW�
DX[�SDUFHOOHV�DJULFROHV�KXPLGHV��HW�R��WRXWH�FRQVWUXFWLRQ��LPSHUPpDELOLVDWLRQ�HW�DVVqFKHPHQW�
VRQW�SURVFULWV���

/D�PLVH�HQ�SODFH�GH�SUHVFULSWLRQV��RX�FRQWUDLQWHV��VH�VXSHUSRVDQW�DX�]RQDJH�UpJOHPHQWDLUH
�]RQHV�8�� $�� $8� HW� 1� ±� VH� UHSRUWHU� DX� FRGH� GH� O¶XUEDQLVPH�� YLVDQW� j� LQWHUGLUH� RX� j� OLPLWHU�
IRUWHPHQW� O¶XUEDQLVPH� DILQ� GH� IDYRULVHU� XQH� PHLOOHXUH� LQWpJUDWLRQ� GHV� HQMHX[� pFRORJLTXHV�
LGHQWLILpV��SUpVHQFH�GH�PLOLHX[�QDWXUHOV�HW�VHPL�QDWXUHOV�UHPDUTXDEOHV��GH�]RQHV�KXPLGHV��GH�
KDLHV� RX� G¶vORWV� ERLVpV� FRQWULEXDQW� DX[� IRQFWLRQQDOLWpV� pFRORJLTXHV�� ORUV� GH� O¶pWDW� LQLWLDO� GH�
O¶HQYLURQQHPHQW�SDU���

± /D�PLVH�HQ�©�(VSDFHV�ERLVpV�FODVVpV� �(%&��ª�GH� OD�KDLH�GH�P�ULHUV�DX�VXG�RXHVW�GX�ERXUJ�GH�)UpWHULYH� �DUWLFOHV�
/������ j� �� GX� FRGH� GH� O¶XUEDQLVPH� DX� ��� MDQYLHU� ����� ±� H[� /������� j� SURWpJHU�� 8Q� (%&� SHUPHW� G¶LQWHUGLUH� WRXW�
FKDQJHPHQW�G¶DIIHFWDWLRQ�RX�PRGH�G¶RFFXSDWLRQ�GX�VRO�GH�QDWXUH�j�FRPSURPHWWUH� OD�FRQVHUYDWLRQ�� OD�SURWHFWLRQ��RX� OD�
FUpDWLRQ�GHV�ERLVHPHQWV���
5HPDUTXH� ��8Q�(%&�SHXW� GRQF� pJDOHPHQW� FRQFHUQHU� XQ� HVSDFH�©� j� FUpHU� ª� GpSRXUYXHV� G¶DUEUHV��&HWWH� GHUQLqUH� SRVVLELOLWp� QH� VHPEOH� GHYRLU�
FHSHQGDQW�FRQFHUQHU�TXH�GHV�WHUUDLQV�GRQW�OH�ERLVHPHQW�VHUD�UpDOLVp�GDQV�OH�FDGUH�G¶RSpUDWLRQV�G¶DPpQDJHPHQW�SXEOLTXHV�RX�SULYpHV��

± /H�FODVVHPHQW�GHV�SULQFLSDX[�pOpPHQWV�UHODLV�GH�OD�7UDPH�YHUWH�HW�EOHXH�SUpVHQWV�DX�VHLQ�GH�OD�PDWULFH�DJULFROH�
HW�XUEDQLVpH�GH� OD�FRPPXQH�DX� WLWUH�GH� O·DUWLFOH�/�������GX�FRGH�GH� O·XUEDQLVPH� �QRXYHOOH�QXPpURWDWLRQ�DX��HU

MDQYLHU������±�FRUUHVSRQG�DX[�H[�DUWLFOHV�/����������,,,����HW�5���������L���TXL�SHUPHW�G¶LGHQWLILHU�HW�ORFDOLVHU�OHV�pOpPHQWV�
GH� SD\VDJH� HW� GpOLPLWHU� OHV� VLWHV� HW� VHFWHXUV� j� SURWpJHU� SRXU� GHV� PRWLIV� G¶RUGUH� pFRORJLTXH�� QRWDPPHQW� SRXU� OD�
SUpVHUYDWLRQ��OH�PDLQWLHQ�RX�OD�UHPLVH�HQ�pWDW�GHV�FRQWLQXLWpV�pFRORJLTXHV��HW�GpILQLU��OH�FDV�pFKpDQW��OHV�SUHVFULSWLRQV�GH�
QDWXUH�j�DVVXUHU�OHXU�SUpVHUYDWLRQ��

&HV�RULHQWDWLRQV�GH�]RQDJH�SHXYHQW�rWUH�YLVXDOLVpHV�VXU�OD�FDUWH�GRQQpH�SDJH�VXLYDQWH��(OOHV�VRQW�
GRQQpHV� j� WLWUH� LQIRUPDWLI�� j� XQ� VWDGH� R�� QRXV� Q¶DYRQV� SDV� XQH� FRQQDLVVDQFH� H[KDXVWLYH� GHV�
SUREOpPDWLTXHV� GX� WHUULWRLUH� FRPPXQDOH� HW� GHV� SURMHWV� HQ� FRXUV� VXU� FHOXL�FL�� 'HV� FKRL[� GLIIpUHQWV�
SRXUURQW� rWUH� IDLWV� XOWpULHXUHPHQW� DX� WHUPH� GX� SURFHVVXV�� QpFHVVDLUHPHQW� FRQVHQVXHO�� GH�
FRQFHUWDWLRQ�GHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV��
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+�� $QQH[HV�

$QQH[H��� /LVWH�GHV�HVSqFHV�YpJpWDOHV�LQYHQWRULpHV�VXU�OD�FRPPXQH�GH�)UpWHULYH�
$QQH[H��� /LVWH�GHV�RLVHDX[�LQYHQWRULpV�VXU�OD�FRPPXQH�GH�)UpWHULYH�
$QQH[H��� /LVWH�GHV�PDPPLIqUHV�LQYHQWRULpV�VXU�OD�FRPPXQH�GH�)UpWHULYH�
$QQH[H��� /LVWH�GHV�FKLURSWqUHV�LQYHQWRULpV�VXU�OD�FRPPXQH�GH�)UpWHULYH�
$QQH[H��� /LVWH�GHV�UHSWLOHV�LQYHQWRULpV�VXU�OD�FRPPXQH�GH�)UpWHULYH�
$QQH[H��� /LVWH�GHV�DPSKLELHQV�LQYHQWRULpV�VXU�OD�FRPPXQH�GH�)UpWHULYH� �
$QQH[H��� /LVWH�GHV�LQVHFWHV�LQYHQWRULpV�VXU�OD�FRPPXQH�GH�)UpWHULYH��
$QQH[H��� 5pSRQVHV�DSSRUWpHV�SDU�OHV�VWUXFWXUHV�FRQVXOWpHV�
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�

$FKLOOpH� PLOOHIHXLOOH�� +HUEH�
DX� FKDUSHQWLHU�� 6RXUFLOV�GH�
9pQXV

$FKLOOHD�PLOOHIROLXP�/��������

$FRQLW�WXH�ORXS� $FRQLWXP� O\FRFWRQXP� /���
�����

$GHQRVW\OH� j� IHXLOOHV�
G¶DOOLDLUH�� $GpQRVW\OH� j� WrWHV�
EODQFKHV

$GHQRVW\OHV� DOOLDULDH�
�*RXDQ��$�.HUQ��������

$JURVWLGH�FDSLOODLUH� $JURVWLV�FDSLOODULV�/��������

$LJUHPRLQH��)UDQFRUPLHU� $JULPRQLD�HXSDWRULD�/��������

$LO�j�WrWH�URQGH� $OOLXP� VSKDHURFHSKDORQ� /���
�����

$ORXFKLHU��$OLVLHU�EODQF� 6RUEXV�DULD��/���&UDQW]�������

$QWK\OOLGH� GHV� PRQWDJQHV��
9XOQpUDLUH�GHV�PRQWDJQHV

$QWK\OOLV�PRQWDQD�/��������

$QWK\OOLGH� YXOQpUDLUH�� 7UqIOH�
GHV�VDEOHV

$QWK\OOLV�YXOQHUDULD�/��������

$UDEHWWH� SDXFLIORUH�� $UDEHWWH�
j�IHXLOOHV�GH�&KRX

)RXUUDHD� DOSLQD� �/��� *UHXWHU�
	�%XUGHW�������

$VSpUXOH� RGRUDQWH�� %HOOH�
pWRLOH��*DLOOHW�RGRUDQW

*DOLXP� RGRUDWXP� �/��� 6FRS���
�����

$VWUDJDOH�DXVWUDO� $VWUDJDOXV� DXVWUDOLV� �/���
/DP��������

$XEpSLQH�j�GHX[�VW\OHV� &UDWDHJXV� ODHYLJDWD� �3RLU���
'&��������

$XEpSLQH� j� XQ� VW\OH�� eSLQH�
QRLUH��%RLV�GH�PDL

&UDWDHJXV� PRQRJ\QD� -DFT���
�����

$XOQH� EODQFKkWUH�� $XOQH� GH�
PRQWDJQH

$OQXV� LQFDQD� �/��� 0RHQFK��
�����

$XOQH�JOXWLQHX[��9HUQH� $OQXV� JOXWLQRVD� �/��� *DHUWQ���
�����

$YRLQH�SXEHVFHQWH� $YHQXOD� SXEHVFHQV� �+XGV���
'XPRUW��������

%DUEH�GH�ERXF� $UXQFXV� GLRLFXV� �:DOWHU��
)HUQDOG�������

%HQRvWH�FRPPXQH��+HUEH�GH�
VDLQW�%HQRvW

*HXP�XUEDQXP�/��������

%OHXHW�GHV�PRQWDJQHV� &\DQXV� PRQWDQXV� �/��� +LOO��
�����

%RQQHW�G¶pYrTXH� (XRQ\PXV� HXURSDHXV� /���
�����

%RXOHDX�YHUUXTXHX[� %HWXOD�SHQGXOD�5RWK�������

%RXWRQ�G¶RU��3LHG�GH�FRT� 5DQXQFXOXV�DFULV�/��������

%UDFK\SRGH�GHV�ERLV��%URPH�
GHV�ERLV

%UDFK\SRGLXP� V\OYDWLFXP�
�+XGV���3�%HDXY��������

%UDFK\SRGH�GHV�URFKHUV� %UDFK\SRGLXP� UXSHVWUH�
�+RVW��5RHP��	�6FKXOW��������

%UDFK\SRGH�SHQQp� %UDFK\SRGLXP� SLQQDWXP� �/���
3�%HDXY��������

%UL]H� LQWHUPpGLDLUH��
$PRXUHWWH�FRPPXQH

%UL]D�PHGLD�/��������

%URPH�kSUH� %URPRSVLV� UDPRVD� �+XGV���
+ROXE�������

%URPH�GH�%HQHNHQ� %URPRSVLV�EHQHNHQLL��/DQJH��
+ROXE�������

%URPH�pULJp� %URPRSVLV� HUHFWD� �+XGV���
)RXUU��������

%UXQHOOH�j�JUDQGHV�IOHXUV� 3UXQHOOD� JUDQGLIORUD� �/���
6FK|OOHU�������

%UXQHOOH�FRPPXQH��+HUEH�DX�
FKDUSHQWLHU

3UXQHOOD�YXOJDULV�/��������

%UXQHOOH�ODFLQLpH� 3UXQHOOD� ODFLQLDWD� �/��� /���
�����

%XJUDQH� j� IHXLOOHV� URQGHV��
%XJUDQH�j�JUDQGHV�IOHXUV

2QRQLV�URWXQGLIROLD�/��������

%XJUDQH� pSLQHXVH�� $UUrWH�
ERHXI

2QRQLV�VSLQRVD�/��������

%XLV� FRPPXQ�� %XLV� %X[XV�VHPSHUYLUHQV�/��������
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
VHPSHUYLUHQW

%XSOqYUH�j�IHXLOOHV�DOORQJpHV� %XSOHXUXP� ORQJLIROLXP� /���
�����

&DOOXQH��%pUXpH� &DOOXQD� YXOJDULV� �/��� +XOO��
�����

&DPSDQXOH� j� IHXLOOHV� GH�
SrFKHU��%kWRQ�GH�-DFRE

&DPSDQXOD� SHUVLFLIROLD� /���
�����

&DPSDQXOH�j�IHXLOOHV�URQGHV� &DPSDQXOD� URWXQGLIROLD� /���
�����

&DPSDQXOH�DJJORPpUpH� &DPSDQXOD� JORPHUDWD� /���
�����

&DPSDQXOH� JDQWHOpH�� 2UWLH�
EOHXH

&DPSDQXOD� WUDFKHOLXP� /���
�����

&DPSDQXOH� UKRPERLGDOH��
&DPSDQXOH� j� IHXLOOHV� HQ�
ORVDQJH

&DPSDQXOD� UKRPERLGDOLV� /���
�����

&DUOLQH� FRPPXQH�� &KDUGRQ�
GRUp

&DUOLQD�YXOJDULV�/��������

&DUOLQH� VDQV� WLJH�� &DUOLQH�
DFDXOH��&DPpOpRQ�EODQF

&DUOLQD�DFDXOLV�/��������

&DURWWH� VDXYDJH�� 'DXFXV�
FDURWWH

'DXFXV�FDURWD�/��������

&DVVH� OXQHWWH�� 3HWLWH�
HXSKUDLVH

(XSKUDVLD�RIILFLQDOLV�/��������

&HQWDXUpH�GH�)HUGLQDQG� &HQWDXUHD� QHUYRVD� :LOOG���
�����

&HQWDXUpH� MDFpH�� 7rWH� GH�
PRLQHDX��$PEUHWWH

&HQWDXUHD�MDFHD�/��������

&HQWDXUpH�VFDELHXVH� &HQWDXUHD�VFDELRVD�/��������

&pSKDODQWKqUH� j� IHXLOOHV�
pWURLWHV�� &pSKDODQWKqUH� j�
IHXLOOHV� ORQJXHV��
&pSKDODQWKqUH� j� IHXLOOHV� HQ�
pSpH

&HSKDODQWKHUD� ORQJLIROLD� �/���
)ULWVFK�������

&pSKDODQWKqUH� j� JUDQGHV�
IOHXUV��+HOOpERULQH�EODQFKH

&HSKDODQWKHUD� GDPDVRQLXP�
�0LOO���'UXFH�������

&pSKDODQWKqUH� URXJH��
(OOpERULQH�URXJH

&HSKDODQWKHUD� UXEUD� �/���
5LFK��������

&pUDLVWH�FRPPXQH� &HUDVWLXP�IRQWDQXP�%DXPJ���
�����

&HUIHXLO� GHV� ERLV�� 3HUVLO� GHV�
ERLV

$QWKULVFXV� V\OYHVWULV� �/���
+RIIP��������

&HUIHXLO� GRUp�� &KpURSK\OOH�
GRUp

&KDHURSK\OOXP� DXUHXP� /���
�����

&HUIHXLO�KpULVVp��&KpURSK\OOH�
KpULVVp

&KDHURSK\OOXP� KLUVXWXP� /���
�����

&KDUGRQ� j� SpGRQFXOHV� QXV��
&KDUGRQ�GpFDSLWp

&DUGXXV�GHIORUDWXV�/��������

&KDUPH��&KDUPLOOH� &DUSLQXV�EHWXOXV�/��������

&KDWDLJQLHU�� &KkWDLJQLHU�
FRPPXQ

&DVWDQHD�VDWLYD�0LOO��������

&KrQH�SXEHVFHQW� 4XHUFXV� SXEHVFHQV� :LOOG���
�����

&KrQH� VHVVLOH�� &KrQH�
URXYUH��&KrQH�j�WURFKHWV

4XHUFXV�SHWUDHD�/LHEO��������

&KqYUHIHXLOOH� GHV� KDLHV��
&DPpULVLHU�GHV�KDLHV

/RQLFHUD�[\ORVWHXP�/��������

&KORUHWWH��&KORUH�SHUIROLpH� %ODFNVWRQLD� SHUIROLDWD� �/���
+XGV��������

&KRLQ�QRLUkWUH� 6FKRHQXV�QLJULFDQV�/��������

&LUFpH� GH� 3DULV�� &LUFpH�
FRPPXQH

&LUFDHD�OXWHWLDQD�/��������

&LUVH� FRPPXQ�� &LUVH� j�
IHXLOOHV� ODQFpROpHV�� &LUVH�
ODQFpROp

&LUVLXP� YXOJDUH� �6DYL�� 7HQ���
�����

&LUVH� GHV� PDUDLV�� %kWRQ� GX�
'LDEOH

&LUVLXP� SDOXVWUH� �/��� 6FRS���
�����

&OpPDWLWH� GHV� KDLHV�� +HUEH�
DX[�JXHX[

&OHPDWLV�YLWDOED�/��������
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�

&O\SpROH�MRQWKODVSL� &O\SHROD�MRQWKODVSL�/��������

&ROFKLTXH�G¶DXWRPQH��6DIUDQ�
GHV�SUpV

&ROFKLFXP� DXWXPQDOH� /���
�����

&RUQRXLOOHU� VDQJXLQ��
6DQJXLQH

&RUQXV�VDQJXLQHD�/��������

&RURQLOOH�FKDQJHDQWH� &RURQLOOD�YDULD�/��������

&RURQLOOH� IDX[�VpQp��
&RURQLOOH�DUEULVVHDX

+LSSRFUHSLV� HPHUXV� �/���
/DVVHQ�������

&RWRQpDVWHU� YXOJDLUH��
&RWRQpDVWHU�VDXYDJH

&RWRQHDVWHU� LQWHJHUULPXV�
0HGLN��������

&UpSLGH�ELVDQQXHOOH� &UHSLV�ELHQQLV�/��������

&UpSLGH�GH�%RFFRQH� &UHSLV� SRQWDQD� 'DOOD� 7RUUH��
�����

&UpSLGH� GHV� 3\UpQpHV��
&UpSLV�GHV�3\UpQpHV

&UHSLV� S\UHQDLFD� �/���
*UHXWHU�������

&UHVVRQ� GHV� ERLV�� 'HQWDLUH�
GLJLWpH

&DUGDPLQH� SHQWDSK\OORV� �/���
&UDQW]�������

'DFW\OH� DJJORPpUp�� 3LHG�GH�
SRXOH

'DFW\OLV�JORPHUDWD�/��������

'DSKQp�ODXUpROH��/DXULHU�GHV�
ERLV

'DSKQH�ODXUHROD�/��������

'RPSWH�YHQLQ� 9LQFHWR[LFXP� KLUXQGLQDULD�
0HGLN��������

'RXFH�DPqUH��%URQGH� 6RODQXP�GXOFDPDUD�/��������

'U\DGH�j�KXLW�SpWDOHV��+HUEH�
j�SOXPHWV

'U\DV�RFWRSHWDOD�/��������

eSHUYLqUH� j� IHXLOOHV� GH�
SUpQDQWKHV�� eSHUYLqUH� IDX[�
3UpQDQWKH

+LHUDFLXP� SUHQDQWKRLGHV�
9LOO��������

eSHUYLqUH�j�IHXLOOHV�GH�VWDWLFH� 7ROSLV� VWDWLFLIROLD� �$OO���
6FK�%LS��������

eSHUYLqUH�GHV�PXUV� +LHUDFLXP�PXURUXP�/��������

eSHUYLqUH� HQ� RPEHOOH��
$FFLSLWULQH

+LHUDFLXP� XPEHOODWXP� /���
�����

eSHUYLqUH�IDXVVH�3LORVHOOH� 3LORVHOOD� SLORVHOORLGHV� �9LOO���
6RMiN�������

eSLDLUH� GHV� ERLV�� 2UWLH� j�
FUDSDXGV

6WDFK\V�V\OYDWLFD�/��������

eSLDLUH�GURLWH� 6WDFK\V�UHFWD�/��������

eSLDLUH�KpULVVpH� %HWRQLFD�KLUVXWD�/��������

eSLDLUH�RIILFLQDOH� %HWRQLFD�RIILFLQDOLV�/��������

eSLFpD�FRPPXQ��6pUHQWH� 3LFHD� DELHV� �/��� +�.DUVW���
�����

eSLOREH�j�SHWLWHV�IOHXUV� (SLORELXP� SDUYLIORUXP�
6FKUHE��������

eSLOREH� KpULVVp�� eSLOREH�
KLUVXWH

(SLORELXP�KLUVXWXP�/��������

eSLQH� QRLUH�� 3UXQHOOLHU��
3HORVVLHU

3UXQXV�VSLQRVD�/��������

eSLSDFWLV�j�SHWLWHV�IHXLOOHV� (SLSDFWLV� PLFURSK\OOD� �(KUK���
6Z��������

eSLSDFWLV� URXJH� VRPEUH��
eSLSDFWLV� EUXQ� URXJH��
eSLSDFWLV� SRXUSUH� QRLUkWUH��
+HOOpERULQH�URXJH

(SLSDFWLV�DWURUXEHQV��+RIIP���
%HVVHU�������

eUDEOH� j� IHXLOOHV� G¶RELHU��
eUDEOH�RSDOH��eUDEOH�G¶,WDOLH

$FHU�RSDOXV�0LOO��������

eUDEOH�FKDPSrWUH��$FpUDLOOH� $FHU�FDPSHVWUH�/��������

eUDEOH�SODQH��3ODQH� $FHU�SODWDQRLGHV�/��������

eUDEOH� V\FRPRUH�� *UDQG�
eUDEOH

$FHU� SVHXGRSODWDQXV� /���
�����

(XSDWRLUH� j� IHXLOOHV� GH�
FKDQYUH��&KDQYUH�G¶HDX

(XSDWRULXP� FDQQDELQXP� /���
�����

(XSKRUEH�GRXFH� (XSKRUELD�GXOFLV�/��������

(XSKRUEH� SHWLW�F\SUqV��
(XSKRUEH�IDX[�&\SUqV

(XSKRUELD� F\SDULVVLDV� /���
�����

)DXVVH�URTXHWWH�j�IHXLOOHV�GH� (UXFDVWUXP� QDVWXUWLLIROLXP�
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
FUHVVRQ� �3RLU���2�(�6FKXO]������

)pWXTXH�j�TXDWUH�IOHXUV� )HVWXFD�SXPLOD�&KDL[�������

)pWXTXH�KpWpURSK\OOH� )HVWXFD� KHWHURSK\OOD� /DP���
�����

)pWXTXH�URXJH� )HVWXFD�UXEUD�/��������

)pWXTXH� YLRODFpH�� )pWXTXH�
YLROHWWH

)HVWXFD� YLRODFHD� 6FKOHLFK��
H[�*DXGLQ�������

)OpROH�KLUVXWH� 3KOHXP� KLUVXWXP� +RQFN���
�����

)UDLVLHU�PXVTXp� )UDJDULD� PRVFKDWD� :HVWRQ��
�����

)UDLVLHU� VDXYDJH�� )UDLVLHU�
GHV�ERLV

)UDJDULD�YHVFD�/��������

)UrQH�pOHYp��)UrQH�FRPPXQ� )UD[LQXV�H[FHOVLRU�/��������

)URPHQWDO� pOHYp�� 5D\�JUDVV�
IUDQoDLV

$UUKHQDWKHUXP� HODWLXV� �/���
3�%HDXY�� H[� -�3UHVO� 	�
&�3UHVO�������

)URPHQW�GHV�KDLHV� (O\PXV�FDQLQXV��/���/��������

)XVDLQ�j�IHXLOOHV�ODUJHV� (XRQ\PXV� ODWLIROLXV� �/���0LOO���
�����

*DLOOHW� FRPPXQ�� *DLOOHW�
0ROOXJLQH

*DOLXP�PROOXJR�/��������

*DLOOHW�GUHVVp� *DOLXP�DOEXP�0LOO��������

*DLOOHW�MDXQH��&DLOOH�ODLW�MDXQH� *DOLXP�YHUXP�/��������

*DLOOHW�REOLTXH� *DOLXP�REOLTXXP�9LOO��������

*DLOOHW�UXGH� *DOLXP� SXPLOXP� 0XUUD\��
�����

*DOpRSVLV� WpWUDKLW�� 2UWLH�
UR\DOH

*DOHRSVLV�WHWUDKLW�/��������

*DUDQFH� YR\DJHXVH�� 3HWLWH�
JDUDQFH

5XELD�SHUHJULQD�/��������

*HQpYULHU�FRPPXQ��3HWHURQ� -XQLSHUXV�FRPPXQLV�/��������

*HQWLDQH�GH�O¶pFOXVH� *HQWLDQD� FOXVLL� 3HUULHU� 	�
6RQJHRQ�������

*HQWLDQH�MDXQH� *HQWLDQD�OXWHD�/��������

*pUDQLXP�GHV�ERLV��3LHG�GH�
SHUGUL[

*HUDQLXP� V\OYDWLFXP� /���
�����

*pUDQLXP�QRXHX[� *HUDQLXP�QRGRVXP�/��������

*pUDQLXP� VDQJXLQ��
6DQJXLQDLUH�� +HUEH� j�
EHFTXHW��%HF�GH�JUXH�

*HUDQLXP� VDQJXLQHXP� /���
�����

*HUPDQGUpH� SHWLW�FKrQH��
&KrQHWWH

7HXFULXP� FKDPDHGU\V� /���
�����

*HUPDQGUpH�� 6DXJH� GHV�
ERLV�� *HUPDQGUpH�
6FRURGRLQH

7HXFULXP� VFRURGRQLD� /���
�����

*HVVH� GH� O¶2FFLGHQW�� *HVVH�
MDXQH

/DWK\UXV� RFKUDFHXV� .LWW���
�����

*HVVH�GHV�SUpV� /DWK\UXV�SUDWHQVLV�/��������

*HVVH�QRLUH��2UREH�QRLU� /DWK\UXV� QLJHU� �/��� %HUQK���
�����

*HVVH� SULQWDQLqUH�� 2UREH�
SULQWDQLHU

/DWK\UXV� YHUQXV� �/��� %HUQK���
�����

*OREXODLUH�j�WLJHV�QXHV� *OREXODULD� QXGLFDXOLV� /���
�����

*OREXODLUH� FRPPXQH��
*OREXODLUH� YXOJDLUH��
*OREXODLUH�SRQFWXpH

*OREXODULD� ELVQDJDULFD� /���
�����

*UDQG�ERXFDJH� 3LPSLQHOOD� PDMRU� �/��� +XGV���
�����

*UDQGH� $VWUDQFH�� *UDQGH�
5DGLDLUH

$VWUDQWLD�PDMRU�/��������

*UDQGH�/LVWqUH� 1HRWWLD� RYDWD� �/��� %OXII� 	�
)LQJHUK��������

*UDVVHWWH�GHV�$OSHV� 3LQJXLFXOD�DOSLQD�/��������

*\PQDGpQLH� PRXFKHURQ��
2UFKLV� PRXFKHURQ�� 2UFKLV�
PRXVWLTXH

*\PQDGHQLD� FRQRSVHD� �/���
5�%U��������

*\PQDGHQLH� RGRUDQWH��
2UFKLV�RGRUDQW

*\PQDGHQLD� RGRUDWLVVLPD�
�/���5LFK��������

*\SVRSKLOH�UDPSDQWH� *\SVRSKLOD�UHSHQV�/��������

+HOOpERUH� IpWLGH�� 3LHG�GH� +HOOHERUXV�IRHWLGXV�/��������
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
JULIIRQ

+HUEH� j� O¶HVTXLQDQFLH��
$VSpUXOH�GHV�VDEOHV

$VSHUXOD� F\QDQFKLFD� /���
�����

+HUEH�G¶RU� +HOLDQWKHPXP� JUDQGLIORUXP�
�6FRS���'&��������

+rWUH��)RXWHDX� )DJXV�V\OYDWLFD�/��������

+LSSRFUHSLV� j� WRXSHW�� )HU�j�
FKHYDO

+LSSRFUHSLV�FRPRVD�/��������

+RXOTXH�ODLQHXVH��%ODQFKDUG� +ROFXV�ODQDWXV�/��������

+RXOTXH�PROOH��$YRLQH�PROOH� +ROFXV�PROOLV�/��������

+RX[� ,OH[�DTXLIROLXP�/��������

,QXOH� FRQ\]H�� ,QXOH�
VTXDUUHXVH

,QXOD�FRQ\]D�'&��������

,QXOH� GH� 9DLOODQW�� ,QXOH� GH�
6XLVVH

,QXOD�KHOYHWLFD�:HEHU�������

,ULV� IDX[� DFRUH�� ,ULV� GHV�
PDUDLV

,ULV�SVHXGDFRUXV�/��������

,ULV�VDQV�IHXLOOHV� ,ULV�DSK\OOD�/��������

-RQF� j� WpSDOHV� DLJXV�� -RQF�
DFXWLIORUH

-XQFXV� DFXWLIORUXV� (KUK�� H[�
+RIIP��������

-RQF�j�WpSDOHV�REWXV��-RQF�j�
IOHXUV�REWXVHV

-XQFXV� VXEQRGXORVXV�
6FKUDQN�������

-RQF�JODXTXH� -XQFXV�LQIOH[XV�/��������

.QDXWLH�GHV�FKDPSV��2UHLOOH�
G¶kQH

.QDXWLD� DUYHQVLV� �/��� &RXOW���
�����

.RHOpULH�S\UDPLGDOH� .RHOHULD� S\UDPLGDWD� �/DP���
3�%HDXY��������

/DvFKH�GH�/HHUV� &DUH[� OHHUVLL� )�:�6FKXOW]��
�����

/DvFKH�GHV�ERLV� &DUH[�V\OYDWLFD�+XGV��������

/DvFKH� GHV� PDUDLV�� /DvFKH�
IDXVVH��/DvFKH�DLJXs��/DvFKH�
IDXVVH�/DvFKH�DLJXs

&DUH[� DFXWLIRUPLV� (KUK���
�����

/DvFKH�GHV�PRQWDJQHV� &DUH[�PRQWDQD�/��������

/DvFKH�GLJLWpH� &DUH[�GLJLWDWD�/��������

/DvFKH� JODXTXH�� /DQJXH�GH�
SLF

&DUH[�IODFFD�6FKUHE��������

/DvFKH�SULQWDQLqUH��/DvFKH�GX�
SULQWHPSV

&DUH[� FDU\RSK\OOHD� /DWRXUU���
�����

/DvFKH�WRXMRXUV�YHUWH� &DUH[� VHPSHUYLUHQV� 9LOO���
�����

/DPLHU� MDXQH�� /DPLHU�
*DOpREGRORQ

/DPLXP� JDOHREGRORQ� �/��� /���
�����

/DVHU�j�IHXLOOHV�ODUJHV��/DVHU�
EODQF

/DVHUSLWLXP� ODWLIROLXP� /���
�����

/DVHU� GH� *DXOH�� /DVHU� GH�
)UDQFH��/DVHU�RGRUDQW

/DVHUSLWLXP�JDOOLFXP�/��������

/DVHU�VLOHU��6HUPRQWDLQ� /DVHUSLWLXP�VLOHU�/��������

/HXFDQWKqPH�EU�Op� /HXFDQWKHPXP� DGXVWXP�
�:�'�-�.RFK��*UHPOL�������

/LHUUH� JULPSDQW�� +HUEH� GH�
VDLQW�-HDQ

+HGHUD�KHOL[�/��������

/LHUUH� WHUUHVWUH�� *OpFKRPH�
/LHUUH�WHUUHVWUH

*OHFKRPD� KHGHUDFHD� /���
�����

/LPRGRUH� DYRUWp�� /LPRGRUH�
VDQV�IHXLOOH

/LPRGRUXP� DERUWLYXP� �/���
6Z��������

/LQ�SXUJDWLI� /LQXP�FDWKDUWLFXP�/��������

/LRQGHQW�KLVSLGH� /HRQWRGRQ�KLVSLGXV�/��������

/LVHW��/LVHURQ�GHV�KDLHV� &RQYROYXOXV�VHSLXP�/��������

/LV� PDUWDJRQ�� /LV� GH�
&DWKHULQH

/LOLXP�PDUWDJRQ�/��������

/RWLHU� FRUQLFXOp�� 3LHG� GH�
SRXOH��6DERW�GH�OD�PDULpH

/RWXV�FRUQLFXODWXV�/��������

/RWLHU� PDULWLPH�� /RWLHU� j�
JRXVVH� FDUUpH��
7pWUDJRQROREH�PDULWLPH

/RWXV�PDULWLPXV�/��������

/X]HUQH�OXSXOLQH��0LQHWWH� 0HGLFDJR�OXSXOLQD�/��������

/X]XOH� EODQFKH�� /X]XOH� GHV�
QHLJHV

/X]XOD� QLYHD� �1DWKK��� '&���
�����

/X]XOH� GHV� ERLV�� *UDQGH�
OX]XOH�� 7URVFDUW� j� IOHXUV�

/X]XOD� V\OYDWLFD� �+XGV���
*DXGLQ�������
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
OkFKHV

0DUJXHULWH� FRPPXQH��
/HXFDQWKqPH�FRPPXQ

/HXFDQWKHPXP� YXOJDUH�
/DP��������

0pODPS\UH�GX�3D\V�GH�9DXG� 0HODPS\UXP� FDWDODXQLFXP�
)UH\Q�������

0pOLTXH�SHQFKpH� 0HOLFD�QXWDQV�/��������

0pOLTXH�XQLIORUH� 0HOLFD�XQLIORUD�5HW]��������

0pOLWWH�j�IHXLOOHV�GH�0pOLVVH� 0HOLWWLV� PHOLVVRSK\OOXP� /���
�����

0HUFXULDOH�YLYDFH��0HUFXULDOH�
GHV�PRQWDJQHV

0HUFXULDOLV�SHUHQQLV�/��������

0HULVLHU� YUDL�� &HULVLHU� GHV�
ERLV

3UXQXV�DYLXP��/���/��������

0LOOHSHUWXLV�GH�5LFKHU� +\SHULFXP�ULFKHUL�9LOO��������

0LOOHSHUWXLV�GHV�PRQWDJQHV� +\SHULFXP� PRQWDQXP� /���
�����

0LOOHSHUWXLV� SHUIRUp�� +HUEH�
GH�OD�6DLQW�-HDQ

+\SHULFXP� SHUIRUDWXP� /���
�����

0LOOHSHUWXLV� YHOX��0LOOHSHUWXLV�
KpULVVp

+\SHULFXP�KLUVXWXP�/��������

0ROLQLH�EOHXH� 0ROLQLD� FDHUXOHD� �/���
0RHQFK�������

0XVFDUL� j� JUDSSHV�� 0XVFDUL�
QpJOLJp

0XVFDUL� QHJOHFWXP�*XVV�� H[�
7HQ��������

1HUSUXQ�SXUJDWLI� 5KDPQXV�FDWKDUWLFD�/��������

1RLVHWLHU��$YHOLQLHU� &RU\OXV�DYHOODQD�/��������

2HLOOHW�GHV�&KDUWUHX[� 'LDQWKXV� FDUWKXVLDQRUXP� /���
�����

2SKU\V�DEHLOOH� 2SKU\V�DSLIHUD�+XGV��������

2SKU\V�PRXFKH� 2SKU\V�LQVHFWLIHUD�/��������

2UFKLV�JOREXOHX[� 7UDXQVWHLQHUD� JORERVD� �/���
5FKE��������

2UFKLV� KRPPH� SHQGX��
$FpUDV�KRPPH�SHQGX��3RUWH�
+RPPH�� 3DQWLQH�� �� +RPPH�
SHQGX

2UFKLV� DQWKURSRSKRUD� �/���
$OO��������

2UFKLV� PkOH�� +HUEH� j� OD�
FRXOHXYUH

2UFKLV�PDVFXOD��/���/��������

2UFKLV� S\UDPLGDO��
$QDFDPSWLV�HQ�S\UDPLGH

$QDFDPSWLV� S\UDPLGDOLV� �/���
5LFK��������

2UFKLV� YHUW�� 2UFKLV� YHUGkWUH��
3ODWDQWKqUH� j� IOHXUV�
YHUGkWUHV

3ODWDQWKHUD� FKORUDQWKD�
�&XVWHU��5FKE��������

2UHLOOH� G¶RXUV�� 3ULPHYqUH�
DXULFXOH��3ULPHYqUH�GH�%DOELV

3ULPXOD�DXULFXOD�/��������

2ULJDQ�FRPPXQ� 2ULJDQXP�YXOJDUH�/��������

2UPH�JODEUH� 8OPXV�JODEUD�+XGV��������

2USLQ�GH�V��PRQWDJQH�V�� 6HGXP� PRQWDQXP� 3HUULHU� 	�
6RQJHRQ�������

2VHLOOH� GHV� SUpV�� 5XPH[�
RVHLOOH

5XPH[�DFHWRVD�/��������

3DQLFDXW� GHV� $OSHV�� eWRLOH�
GHV�$OSHV

(U\QJLXP�DOSLQXP�/��������

3DULVHWWH� j� TXDWUH� IHXLOOHV��
eWUDQJOH�ORXS

3DULV�TXDGULIROLD�/��������

3DUQDVVLH� GHV� PDUDLV��
+pSDWLTXH�EODQFKH

3DUQDVVLD�SDOXVWULV�/��������

3DWLHQFH�DJJORPpUpH��2VHLOOH�
DJJORPpUpH

5XPH[� FRQJORPHUDWXV�
0XUUD\�������

3DWWH� G¶RXUV�� %HUFH�
FRPPXQH��*UDQGH�%HUFH

+HUDFOHXP� VSKRQG\OLXP� /���
�����

3kWXULQ� GH� &KDL[�� 3kWXULQ�
PRQWDJQDUG

3RD�FKDL[LL�9LOO��������

3kWXULQ�GHV�ERLV��3kWXULQ�GHV�
IRUrWV

3RD�QHPRUDOLV�/��������

3kWXULQ�GHV�SUpV� 3RD�SUDWHQVLV�/��������

3pGLFXODLUH�IHXLOOpH� 3HGLFXODULV�IROLRVD�/��������

3HQGULOOH� /DFWXFD�PXUDOLV� �/���*DHUWQ���
�����

3HWLWH� $VWUDQFH�� 6DQLFOH� GH�
PRQWDJQH

$VWUDQWLD�PLQRU�/��������

3HWLWH� FHQWDXUpH� FRPPXQH�� &HQWDXULXP� HU\WKUDHD� 5DIQ��



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

&528=(7�85%$1,60(
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
(U\WKUpH� �����

3HWLW�RUPH��2UPH�FLOLp� 8OPXV�PLQRU�0LOO��������

3HXFpGDQ�+HUEH�DX[�FHUIV� &HUYDULD�ULYLQL�*DHUWQ��������

3HXSOLHU�7UHPEOH� 3RSXOXV�WUHPXOD�/��������

3KDODQJqUH� UDPHXVH��
$QWKpULFXP�UDPLILp

$QWKHULFXP� UDPRVXP� /���
�����

3LFULGH�pSHUYLDLUH��+HUEH�DX[�
YHUPLVVHDX[

3LFULV�KLHUDFLRLGHV�/��������

3LJDPRQ�j� IHXLOOHV�G¶DQFROLH��
&RORPELQH�SOXPHXVH

7KDOLFWUXP� DTXLOHJLLIROLXP� /���
�����

3LORVHOOH� 3LORVHOOD� RIILFLQDUXP�
)�:�6FKXOW]� 	� 6FK�%LS���
�����

3LPSUHQHOOH�j�IUXLWV�UpWLFXOpV� 3RWHULXP� VDQJXLVRUED� /���
�����

3LSROHW� 'LDQWKXV� VD[LFROD� -RUG���
�����

3ODQWDLQ� ODQFpROp��+HUEH�DX[�
FLQT�FRXWXUHV

3ODQWDJR�ODQFHRODWD�/��������

3ODQWDLQ�PR\HQ� 3ODQWDJR�PHGLD�/��������

3RO\JDOD�FKHYHOX� 3RO\JDOD� FRPRVD� 6FKNXKU��
�����

3RO\JDOH� SHWLW� EXLV�� )DX[�
%XLV

3RO\JDOD� FKDPDHEX[XV� /���
�����

3RPPLHU� VDXYDJH��
%RTXHWWLHU

0DOXV�V\OYHVWULV�0LOO��������

3RWHQWLOOH�j�JUDQGHV�IOHXUV� 3RWHQWLOOD�JUDQGLIORUD�/��������

3RWHQWLOOH�WRUPHQWLOOH� 3RWHQWLOOD� HUHFWD� �/���
5lXVFK��������

3UpQDQWKH� SRXUSUH��
3UpQDQWKqV

3UHQDQWKHV� SXUSXUHD� /���
�����

3ULPHYqUH�DFDXOH� 3ULPXOD�YXOJDULV�+XGV��������

5DLSRQFH�HQ�pSL� 3K\WHXPD�VSLFDWXP�/��������

5DLSRQFH�RUELFXODLUH� 3K\WHXPD�RUELFXODUH�/��������

5DLVLQ� G¶RXUV�� $UERXVLHU�
WUDvQDQW

$UFWRVWDSK\ORV� XYD�XUVL� �/���
6SUHQJ��������

5DLVLQ�G¶RXUV�GHV�$OSHV� $UFWRVWDSK\ORV� DOSLQXV� �/���
6SUHQJ��������

5pJOLVVH� VDXYDJH�� $VWUDJDOH�
j�IHXLOOHV�GH�5pJOLVVH

$VWUDJDOXV� JO\F\SK\OORV� /���
�����

5HQRQFXOH� GHV� ERLV��
5HQRQFXOH�WXEpUHXVH

5DQXQFXOXV� WXEHURVXV�
/DSH\U��������

5HQRQFXOH�7KRUD� 5DQXQFXOXV�WKRUD�/��������

5HQRXpH�YLYLSDUH� %LVWRUWD� YLYLSDUD� �/���
'HODUEUH�������

5KLQDQWKH� YHOX�� 5KLQDQWKH�
&UrWH�GH�FRT

5KLQDQWKXV� DOHFWRURORSKXV�
�6FRS���3ROOLFK�������

5KRGRGHQGURQ� IHUUXJLQHX[��
/DXULHU�URVH�GHV�$OSHV

5KRGRGHQGURQ� IHUUXJLQHXP�
/��������

5RVLHU�GHV�$OSHV� 5RVD�SHQGXOLQD�/��������

5RVLHU� GHV� FKDPSV�� 5RVLHU�
UDPSDQW

5RVD�DUYHQVLV�+XGV��������

5RVLHU� GHV� FKLHQV�� 5RVLHU�
GHV�KDLHV

5RVD�FDQLQD�/��������

5XPH[�DOSHVWUH� 5XPH[�DULIROLXV�$OO��������

6DLQIRLQ�� (VSDUFHWWH��
6DLQIRLQ�j�IHXLOOHV�GH�9HVFH

2QREU\FKLV� YLFLLIROLD� 6FRS���
�����

6DQLFOH�G¶(XURSH��+HUEH�DX[�
FKrQHV

6DQLFXOD�HXURSDHD�/��������

6DULHWWH� FRPPXQH�� *UDQG�
%DVLOLF

&OLQRSRGLXP�YXOJDUH�/��������

6DXJH� GHV� SUpV�� 6DXJH�
FRPPXQH

6DOYLD�SUDWHQVLV�/��������

6DXJH� JOXWLQHXVH�� 2UPLQ�
JOXDQW

6DOYLD�JOXWLQRVD�/��������

6DXOH�EODQF��6DXOH�FRPPXQ� 6DOL[�DOED�/��������

6DXOH� PDUVDXOW�� 6DXOH� GHV�
FKqYUHV

6DOL[�FDSUHD�/��������

6D[LIUDJH�DL]RRQ� 6D[LIUDJD� SDQLFXODWD� 0LOO���
�����

6D[LIUDJH� FLOLp�� )DX[�DL]RQ�� 6D[LIUDJD�DL]RLGHV�/��������
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1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
6D[LIUDJH�IDX[�$w]RRQ

6FDELHXVH�FRORPEDLUH� 6FDELRVD� FROXPEDULD� /���
�����

6FDELHXVH�OXLVDQWH� 6FDELRVD�OXFLGD�9LOO��������

6FHDX�GH�1RWUH�'DPH� 'LRVFRUHD� FRPPXQLV� �/���
&DGGLFN�	�:LONLQ�������

6FHDX�GH�6DORPRQ�PXOWLIORUH��
3RO\JRQDWH�PXOWLIORUH

3RO\JRQDWXP�PXOWLIORUXP� �/���
$OO��������

6FHDX� GH� VDORPRQ� RGRUDQW��
3RO\JRQDWH�RIILFLQDO

3RO\JRQDWXP�RGRUDWXP��0LOO���
'UXFH�������

6FHDX� GH�6DORPRQ� YHUWLFLOOp��
0XJXHW�YHUWLFLOOp

3RO\JRQDWXP� YHUWLFLOODWXP�
�/���$OO��������

6pQHoRQ�GH�)XFKV� 6HQHFLR� RYDWXV� �*�*DHUWQ���
%�0H\�� 	� 6FKHUE��� :LOOG���
�����

6HUSROHW� j� IHXLOOHV� pWURLWHV��
7K\P�6HUSROHW

7K\PXV�VHUS\OOXP�/��������

6HUUDWXOH� GHV� WHLQWXULHUV��
6DUUHWWH

6HUUDWXOD�WLQFWRULD�/��������

6HVOpULH� EODQFKkWUH�� 6HVOpULH�
EOHXH

6HVOHULD� FDHUXOHD� �/��� $UG���
�����

6LOqQH�HQIOp��7DSRWWH� 6LOHQH� YXOJDULV� �0RHQFK��
*DUFNH�������

6ROGDQHOOH�GHV�$OSHV� 6ROGDQHOOD�DOSLQD�/��������

6ROLGDJH� YHUJH� G¶RU�� +HUEH�
GHV�-XLIV

6ROLGDJR�YLUJDXUHD�/��������

6RUELHU� SHWLW� QpIOLHU�� 6RUELHU�
QDLQ

6RUEXV� FKDPDHPHVSLOXV� �/���
&UDQW]�������

6RUJKR� G¶$OHS�� +HUEH� GH�
&XED

6RUJKXP� KDOHSHQVH� �/���
3HUV��������

6RXFKHW�EUXQ� &\SHUXV�IXVFXV�/��������

6RXFKHW� ORQJ�� 6RXFKHW�
RGRUDQW

&\SHUXV�ORQJXV�/��������

6WLSH� j� WLJH� ODLQHXVH�� 6WLSH�
GH�)UDQFH

6WLSD�HULRFDXOLV�%RUEiV�������

6XFFLVH� GHV� SUpV�� +HUEH� GX�
'LDEOH

6XFFLVD� SUDWHQVLV� 0RHQFK��
�����

7DQDLVLH� HQ� FRU\PEH��
0DUJXHULWH� HQ� FRU\PEHV��
&KU\VDQWKqPH�HQ�FRU\PEH

7DQDFHWXP� FRU\PERVXP� �/���
6FK�%LS��������

7Kp�G¶(XURSH� %XJORVVRLGHV�
SXUSXURFDHUXOHD� �/���
,�0�-RKQVW��������

7KpVRQ� GHV� $OSHV�� 7KpVLRQ�
GHV�$OSHV

7KHVLXP�DOSLQXP�/��������

7K\P� FRPPXQ�� 7K\P� IDX[�
3RXOLRW

7K\PXV�SXOHJLRLGHV�/��������

7LOOHXO�j�JUDQGHV�IHXLOOHV� 7LOLD�SODW\SK\OORV�6FRS��������

7UqIOH�DOSHVWUH� 7ULIROLXP�DOSHVWUH�/��������

7UqIOH� FKDPSrWUH�� 7UqIOH�
MDXQH��7UDQFH

7ULIROLXP� FDPSHVWUH�6FKUHE���
�����

7UqIOH�GHV�PRQWDJQHV� 7ULIROLXP�PRQWDQXP�/��������

7UqIOH�GHV�SUpV��7UqIOH�YLROHW� 7ULIROLXP�SUDWHQVH�/��������

7UqIOH� LQWHUPpGLDLUH�� 7UqIOH�
PR\HQ

7ULIROLXP�PHGLXP�/��������

7UqIOH� MDXQkWUH�� 7UqIOH� MDXQH�
SkOH

7ULIROLXP� RFKUROHXFRQ� +XGV���
�����

7UqIOH� URXJHkWUH�� 7UqIOH�
SRXUSUp

7ULIROLXP�UXEHQV�/��������

7ULQLH� FRPPXQH�� 7ULQLH�
JODXTXH��7ULQLD�YXOJDLUH

7ULQLD� JODXFD� �/��� 'XPRUW���
�����

7ULVqWH� FRPPXQH�� $YRLQH�
GRUpH

7ULVHWXP� IODYHVFHQV� �/���
3�%HDXY��������

7URsQH��5DLVLQ�GH�FKLHQ� /LJXVWUXP�YXOJDUH�/��������

7UROOH�G¶(XURSH� 7UROOLXV�HXURSDHXV�/��������

7XVVLODJH�� 3DV�G¶kQH�� +HUEH�
GH�VDLQW�4XLULQ

7XVVLODJR�IDUIDUD�/��������

9DOpULDQH�GLRwTXH� 9DOHULDQD�GLRLFD�/��������

9pUkWUH�EODQF��9DUDLUH� 9HUDWUXP�DOEXP�/��������

9pURQLTXH�j�IHXLOOHV�G¶RUWLH� 9HURQLFD� XUWLFLIROLD� -DFT���
�����

9pURQLTXH� RIILFLQDOH�� +HUEH� 9HURQLFD�RIILFLQDOLV�/��������

/,67(�'(6�(63(&(6�9(*(7$/(6�
,19(1725,((6�685�/$�&20081(�

'(�)5(7(5,9(�

1RP�YHUQDFXODLUH� 1RP�VFLHQWLILTXH�
DX[�ODGUHV

9pURQLTXH� SHWLW� FKrQH��
)DXVVH�*HUPDQGUpH

9HURQLFD� FKDPDHGU\V� /���
�����

9HVFH�FUDFFD��-DURVVH� 9LFLD�FUDFFD�/��������

9HVFH� GHV� EXLVVRQV��
7UHPEODUqWH

9LFLD�GXPHWRUXP�/��������

9HVFH�GHV�KDLHV� 9LFLD�VHSLXP�/��������

9LROHWWH�EODQFKH� 9LROD�DOED�%HVVHU�������

9LROHWWH�GHV�ERLV��9LROHWWH�GH�
5HLFKHQEDFK

9LROD� UHLFKHQEDFKLDQD� -RUG��
H[�%RUHDX�������

9LROHWWH�KpULVVpH� 9LROD�KLUWD�/��������

9LRUQH�PDQFLHQQH� 9LEXUQXP�ODQWDQD�/��������

9LRUQH� RELHU�� 9LRUQH�
DTXDWLTXH

9LEXUQXP�RSXOXV�/��������

� ,ULV� SHUULHUL� 6LPRQHW� H[�
3�)RXUQ��������

� 0HODPS\UXP� QHPRURVXP� /���
�����

� $FKLOOHD� URVHR�DOED� (KUHQG���
�����

� 3RWHQWLOOD� GHOSKLQHQVLV� *UHQ�
HW�*RGURQ�������

� $OOLXP� IOH[XP�:DOGVW�� 	�.LW���
�����

� &\VWRSWHULV� PRQWDQD� �/DP���
'HVY�������

� 6DOL[� JODXFRVHULFHD� %�� )ORG��
�����

� )HVWXFD� YDOHVLDFD� *DXGLQ��
�����

� /LQQDHD�ERUHDOLV�/��������
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1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

$FFHQWHXU�PRXFKHW�� 3UXQHOOD�PRGXODULV�

$LJOH�UR\DO� $TXLOD�FKU\VDHWRV�

$XWRXU�GHV�SDORPEHV�� $FFLSLWHU�JHQWLOLV�

%DOEX]DUG�SrFKHXU� 3DQGLRQ�KDOLDHWXV�

%HUJHURQQHWWH�GHV�UXLVVHDX[� 0RWDFLOOD�FLQHUHD�

%HUJHURQQHWWH�JULVH�� 0RWDFLOOD�DOED�

%RXYUHXLO�SLYRLQH� 3\UUKXOD�S\UUKXOD�

%UXDQW�GHV�URVHDX[� (PEHUL]D�VFKRHQLFOXV�

%UXDQW�IRX� (PEHUL]D�FLD�

%UXDQW�]L]L�� (PEHUL]D�FLUOXV�

%XVDUG�GHV�URVHDX[� &LUFXV�DHUXJLQRVXV�

%XVH�YDULDEOH�� %XWHR�EXWHR�

&DQDUG�FROYHUW�� $QDV�SODW\UK\QFKRV�

&KDUGRQQHUHW�pOpJDQW�� &DUGXHOLV�FDUGXHOLV�

&KRFDUG�j�EHF�MDXQH�� 3\UUKRFRUD[�JUDFXOXV��

&LJRJQH�QRLUH�� &LFRQLD�QLJUD�

&LUFDqWH�-HDQ�OH�%ODQF�� &LUFDHWXV�JDOOLFXV�

&RUQHLOOH�QRLUH�� &RUYXV�FRURQH�

&RXFRX�JULV�� &XFXOXV�FDQRUXV�

&\JQH�WXEHUFXOp� &\JQXV�RORU�

eSHUYLHU�G
(XURSH�� $FFLSLWHU�QLVXV�

)DXFRQ�FUpFHUHOOH�� )DOFR�WLQQXQFXOXV�

)DXFRQ�SqOHULQ� )DOFR�SHUHJULQXV�

)DXYHWWH�j�WrWH�QRLUH�� 6\OYLD�DWULFDSLOOD�

*HDL�GHV�FKrQHV�� *DUUXOXV�JODQGDULXV�

*REHPRXFKH�JULV� 0XVFLFDSD�VWULDWD�

*UDQG�&RUEHDX�� &RUYXV�FRUD[�

*UDQGH�$LJUHWWH�� &DVPHURGLXV�DOEXV�

*ULPSHUHDX�GHV�MDUGLQV�� &HUWKLD�EUDFK\GDFW\OD�

*ULYH�GUDLQH�� 7XUGXV�YLVFLYRUXV�

*ULYH�OLWRUQH�� 7XUGXV�SLODULV�

*ULYH�PDXYLV� 7XUGXV�LOLDFXV�

*ULYH�PXVLFLHQQH�� 7XUGXV�SKLORPHORV�

*URVEHF�FDVVH�QR\DX[�� &RFFRWKUDXVWHV�FRFFRWKUDXVWHV�

+pURQ�FHQGUp�� $UGHD�FLQHUHD�

+LURQGHOOH�GH�IHQrWUH�� 'HOLFKRQ�XUELFXP�

+LURQGHOOH�GH�URFKHUV�� 3W\RQRSURJQH�UXSHVWULV�

+LURQGHOOH�UXVWLTXH�� +LUXQGR�UXVWLFD�

/LQRWWH�PpORGLHXVH� &DUGXHOLV�FDQQDELQD�

/RULRW�G
(XURSH�� 2ULROXV�RULROXV�

0HUOH�QRLU�� 7XUGXV�PHUXOD�

0pVDQJH�EOHXH�� &\DQLVWHV�FDHUXOHXV�

0pVDQJH�FKDUERQQLqUH�� 3DUXV�PDMRU�

0pVDQJH�QRQQHWWH�� 3RHFLOH�SDOXVWULV�

0LODQ�QRLU�� 0LOYXV�PLJUDQV�

0LODQ�UR\DO�� 0LOYXV�PLOYXV�

0RLQHDX�GRPHVWLTXH�� 3DVVHU�GRPHVWLFXV�

0RLQHDX�IULTXHW�� 3DVVHU�PRQWDQXV�

3LF�pSHLFKH�� 'HQGURFRSRV�PDMRU�

3LF�YHUW�� 3LFXV�YLULGLV�

3LH�EDYDUGH�� 3LFD�SLFD�

3LH�JULqFKH�pFRUFKHXU� /DQLXV�FROOXULR�

3LJHRQ�UDPLHU�� &ROXPED�SDOXPEXV�

3LQVRQ�GHV�DUEUHV�� )ULQJLOOD�FRHOHEV�

3LQVRQ�GX�1RUG�� )ULQJLOOD�PRQWLIULQJLOOD�

3RXLOORW�YpORFH�� 3K\OORVFRSXV�FROO\ELWD�

/,67(�'(6�2,6($8;�,19(1725,(6�685�/$�&20081(�
'(�)5(7(5,9(�

1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

5kOH�G¶HDX� 5DOOXV�DTXDWLFXV�

5RLWHOHW�j�WULSOH�EDQGHDX�� 5HJXOXV�LJQLFDSLOOD�

5RLWHOHW�KXSSp�� 5HJXOXV�UHJXOXV�

5RVVLJQRO�SKLORPqOH�� /XVFLQLD�PHJDUK\QFKRV�

5RXJHJRUJH�IDPLOLHU�� (ULWKDFXV�UXEHFXOD�

5RXJHTXHXH�QRLU�� 3KRHQLFXUXV�RFKUXURV�

6HULQ�FLQL�� 6HULQXV�VHULQXV�

6LWWHOOH�WRUFKHSRW�� 6LWWD�HXURSDHD�

7DULQ�GHV�DXOQHV�� &DUGXHOLV�VSLQXV�

7RUFRO�IRXUPLOLHU� -\Q[�WRUTXLOOD�

7RXUWHUHOOH�GHV�ERLV�� 6WUHSWRSHOLD�WXUWXU�

7RXUWHUHOOH�WXUTXH�� 6WUHSWRSHOLD�GHFDRFWR�

7URJORG\WH�PLJQRQ�� 7URJORG\WHV�WURJORG\WHV�

9DXWRXU�IDXYH�� *\SV�IXOYXV�

9HUGLHU�G
(XURSH�� &DUGXHOLV�FKORULV�
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1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

%ODLUHDX�HXURSpHQ�� 0HOHV�PHOHV�

&KDPRLV�� 5XSLFDSUD�UXSLFDSUD�

&KHYUHXLO�HXURSpHQ�� &DSUHROXV�FDSUHROXV�

(FXUHXLO�URX[�� 6FLXUXV�YXOJDULV�

/DSLQ�GH�JDUHQQH� 2U\FWRODJXV�FXQLFXOXV�

/LqYUH�G¶(XURSH� 0DUWHV�IRLQD�

0DUPRWWH�GHV�$OSHV� 0DUPRWD�PDUPRWD�

6DQJOLHU�� 6XV�VFURID�

$11(;(��� /,67(� '(6� &+,5237(5(6� ,19(1725,(6� 685� /$�
&20081(�'(�)5(7(5,9(�

/,67(�'(6�&+,5237(5(6�,19(1725,(6�685�/$�&20081(�'(�)5(7(5,9(�

1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

%DUEDVWHOOH�G¶(XURSH� %DUEDVWHOOH�EDUEDVWHOOXV�

*UDQG�PXULQ���3HWLW�PXULQ� 0\RWLV�P\RWLV��0\RWLV�EO\WKLL�

*UDQG�UKLQRORSKH� 5KLQRORSKXV�IHUUXPHTXLQXP�

0XULQ�GH�%UDQGW� 0\RWLV�EUDQGWLL�

0XULQ�GH�'DXEHQWRQ� 0\RWLV�GDXEHQWRQLL�

0XULQ�j�PRXVWDFKHV� 0\RWLV�P\VWDFLQXV�

0XULQ�GH�1DWWHUHU� 0\RWLV�QDWWHUHUL�

0XULQ�j�RUHLOOHV�pFKDQFUpH� 0\RWLV�HPDUJLQDWXV�

1RFWXOH�GH�/HLVOHU� 1\FWDOXV�OHLVOHUL�

2UHLOODUG�JULV� 3OHFRWXV�DXVWULDFXV�

2UHLOODUG�URX[� 3OHFRWXV�DXULWXV�

3LSLVWUHOOH�FRPPXQH� 3LSLVWUHOOXV�SLSLVWUHOOXV�

$11(;(��� /,67(�'(6�5(37,/(6�,19(1725,(6�685�/$�&20081(�
'(�)5(7(5,9(�

/,67(�'(6�5(37,/(6�,19(1725,(6�685�/$�&20081(�'(�)5(7(5,9(�

1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

&RXOHXYUH�j�FROOLHU� 1DWUL[�QDWUL[�

&RXOHXYUH�G
(VFXODSH� =DPHQLV�ORQJLVVLPXV�

&RXOHXYUH�YHUWH�HW�MDXQH�� +LHURSKLV�YLULGLIODYXV�

&RXOHXYUH�YLSpULQH� 1DWUL[�PDXUD�

/p]DUG�GHV�PXUDLOOHV� 3RGDUFLV�PXUDOLV�

9LSqUH�DVSLF� 9LSHUD�DVSLV�

$11(;(��� /,67(� '(6� $03+,%,(16� ,19(1725,(6� 685� /$�
&20081(�'(�)5(7(5,9(�

/,67(�'(6�$03+,%,(16�,19(1725,(6�685�/$�&20081(�'(�)5(7(5,9(�

1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

&UDSDXG�FRPPXQ� %XIR�EXIR�

*UHQRXLOOH�DJLOH� 5DQD�GDOPDWLQD�

*UHQRXLOOH�URXVVH� 5DQD�WHPSRUDULD�

*UHQRXLOOHV�YHUWHV� 3HORSK\OD[�VS��

5HLQHWWH�YHUWH� +\OD�DUERUHD�

6DODPDQGUH�WDFKHWp� 6DODPDQGUD�VDODPDQGUD�

7ULWRQ�SDOPp� /LVVRWULWRQ�KHOYHWLFXV�
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/,67(�'(6�,16(&7(6�,19(1725,(6�685�/$�&20081(�'(�)5(7(5,9(�

1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

$QD[�HPSHUHXU� $QD[�LPSHUDWRU�

&RUGXOpJDVWUH�DQQHOp� &RUGXOHJDVWHU�EROWRQL�

&DORSWHU\[�YLUJR�

&KDOFROHVWHV�YLULGLV�

6\PSHWUXP�VDQJXLQHXP�

6\PSHWUXP�VWULRODWXP�

$FLGDOLH�JODFpH� ,GDHD�SROLWDULD�

$FLGDOLH�RUQpH� 6FRSXOD�RUQDWD�

$UJXV�IUrOH� &XSLGR�PLQLPXV�

$UOHTXLQHWWH�MDXQH� $FRQWLD�WUDEHDOLV�

$]XUp�EOHX�FpOHVWH� /\VDQGUD�EHOODUJXV�

$]XUp�GH�OD�%XJUDQH� 3RO\RPPDWXV�LFDUXV�

%DQGH�URXJH� 5KRGRVWURSKLD�YLELFDULD�

%UXQ�GHV�SpODUJRQLXPV� &DF\UHXV�PDUVKDOOL�

&LWURQ� *RQHSWHU\[�UKDPQL�

&ROLDV�VS�� &ROLDV�VS��

&RU\WKpH�YDULpH� 7KHUD�YDULDWD�

'RXEOH�/LJQH� 2FKURSDFKD�GXSODULV�

(FDLOOH�FKLQpH� (XSODJLD�TXDGULSXQFWDULD�

(FDLOOH�0DUWUH� $UFWLD�FDMD�

)DGHW�FRPPXQ� &RHQRQ\PSKD�SDPSKLOXV�

)ODPEp�� ,SKLFOLGHV�SRGDOLULXV�

*D]p� $SRULD�FUDWDHJL�

,PSROLH� ,GDHD�DYHUVDWD�

/LWKRVLH�FRPSODQXOH� (LOHPD�OXULGHROD�

/LYUpH�GHV�DUEUHV� 0DODFRVRPD�QHXVWULD�

0DFKDRQ� 3DSLOLR�PDFKDRQ�

0pJqUH� /DVLRPPDWD�PHJHUD�

0pOLWpH�GH�OD�/DQFpROH� 0HOLWDHD�SDUWKHQRLGHV�

1RFWXHOOH�GHQWLQH� +DGD�SOHEHMD�

1RFWXHOOH�GX�'DFW\OH� 2OLJLD�VWULJLOLV�

1RFWXHOOH�GX�6LPSORQ� $JURWLV�VLPSORQLD�

1RFWXHOOH�HQ�GHXLO� 7\WD�OXFWXRVD�

1RQQH� /\PDQWULD�PRQDFKD�

3DRQ�GX�-RXU�� $JODLV�LR�

3DVVDJqUH� '\VJRQLD�DOJLUD�

3HWLW�6SKLQ[�GH�OD�9LJQH� 'HLOHSKLOD�SRUFHOOXV�

3KDOqQH�FDODEUDLVH� 5KRGRVWURSKLD�FDODEUD�

3KDOqQH�GX�)XVDLQ� /LJGLD�DGXVWDWD�

3KDOqQH�GX�1HUSUXQ� 3KLOHUHPH�WUDQVYHUVDWD�

3LpULGH�GX�&KRX� 3LHULV�EUDVVLFDH�

3LpULGH�GH�OD�UDYH� 3LHULV�UDSDH�

3RLQW�GH�+RQJULH� (U\QQLV�WDJHV�

3RLQW�G¶([FODPDWLRQ� $JURWLV�H[FODPDWLRQLV�

5pVHDX� &KLDVPLD�FODWKUDWD�

5RVHWWH� 0LOWRFKULVWD�PLQLDWD�

6RXFL� &ROLDV�FURFHXV�

7LUFLV� 3DUDUJH�DHJHULD�

7UDSq]H� &RVPLD�WUDSH]LQD�

7URsQLqUH� &UDQLRSKRUD�OLJXVWUL�

9HXYH� $WROPLV�UXEULFROOLV�

<SRQRPHXWD�SOXPEHOOD�

$FOHULV�IRUVVNDOHDQD�

(SDJRJH�JURWLDQD�
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1RP�IUDQoDLV� 1RP�VFLHQWLILTXH�

'LRU\FWULD�DELHWHOOD�

(QGRWULFKD�IODPPHDOLV�

'ROLFKDUWKULD�SXQFWDOLV�

3OHXURSW\D�UXUDOLV�

3\UDXVWD�DXUDWD�

&KU\VRWHXFKLD�FXOPHOOD�

&DORSWqQH�LWDOLHQ� &DOOLSWDPXV�LWDOLFXV�

*ULOORQ�FKDPSrWUH� *U\OOXV�FDPSHVWULV�

2HGLSRGH�WXUTXRLVH� 2HGLSRGD�FDHUXOHVFHQV�FDHUXOHVFHQV�

$11(;(��� 5(3216(6� $33257((6� 3$5� /(6� 6758&785(6�
&2168/7((6��

$QGUp�0,48(7��&(1�6DYRLH�D�PLTXHW#FHQ�VDYRLH�FRP����

©�/H�&(1�6DYRLH� Q
HVW� GpWHQWHXU� GH� GRQQpHV� TXH� VXU� VHV� VLWHV�� VRLW� HQ� O
RFFXUUHQFH� OH� SpULPqWUH� GH�
O
$33%��GRQW�OH�SODQ�GH�JHVWLRQ�HVW�HQ�FRXUV���MH�PHWV�PHV�FROOqJXHV�HQ�FRSLH�SRXU�LQIR�HW�FRPSOpPHQW�
pYHQWXHO��/
$33%�Q
HVW�SDV�OH�SpULPqWUH�R��OH�3/8�VHUD�OH�SOXV�GpWHUPLQDQW���XQ�(%&�VXU�OD�SDUWLH�IRUrW�
DOOXYLDOH� VHUDLW� � XWLOH� VXU� OD� SHWLWH� SDUWLH� KRUV�$33%� �� pJDOHPHQW� j� O
LQWpULHXU� GH� O
$33%�V
LO� UHQIRUFH� OH�
UqJOHPHQW����F
HVW�j�GLUH�LQWHUGLW� OHV�FRXSHV��GpFLVLRQ�GLIILFLOH�SRXU�XQH�FRPPXQH���RX�TXL�GpFOHQFKHUDLW�
GHV�FRXSHV��SUpYHQWLYHV��GH�OD�SDUW�GHV�SURSULpWDLUHV���/D�PDvWULVH�IRQFLqUH�HVW�GRQF�OD�VHXOH�RSWLRQ�SRXU�
DYRLU�GHV�ERLVHPHQWV�VpQHVFHQWV� ��GDQV� OH�FDGUH�GH� OD� UpIOH[LRQ�3/8��XQ�(16�SRXUUDLW�rWUH�pWDEOL�VXU�
GHPDQGH�GH�OD�FRPPXQH��j�pWHQGUH�VXU�OD�]RQH�KXPLGH�GH�OD�6HUYH���/H�&(1�SHXW�YHQLU�HQ�VRXWLHQ�GH�
FHWWH�GpPDUFKH��PHUFL�GH�QRXV�LQGLTXHU�OD�UpXQLRQ�OD�SOXV�SURSLFH��3DU�DLOOHXUV�FHWWH�FRPXQH�D�OD�FKDQFH�
GH� GpWHQLU� GHV� SHORXVHV� VqFKHV� KRUV� $2&�� FH� TXL� SHXW� ODLVVHU� XQ� HVSRLU� GH� YDORULVDWLRQ�
HQYLURQQHPHQWDOH�HW�PpULWHUDLW�XQ�FODVVHPHQW�1��&HV�SHORXVHV�UHVWHQW�j�KLpUDUFKLVHU���F
HVW�XQH�ODFXQH�
j�FRPEOHU�GDQV�OH�FDGUH�GX�3$''��VDFKDQW�TXH�OH�FRQWUDW�YHUW�HW�EOHX�HQ�FRXUV�G
pODERUDWLRQ�SDU�OD�&&�
&RHXU� GH� 6DYRLH� SHUPHWWUD� SHXW� rWUH� GH� PRQWHU� XQ� SODQ� G
DFWLRQ� VXU� FH� VXMHW�� (QILQ� OHV� FRUULGRUV� j�
WUDYHUV� OD� SODLQH� YLWLFROH� PDQTXHQW� FUXHOOHPHQW� HW� VRQW� j� SUpFRQLVHU� QRWDPPHQW� OH� ORQJ� GHV� GHX[�
UXLVVHDX[��$�VXLYUH�j�O
DYDQFHPHQW�GH�O
pODERUDWLRQ�GH�FH�3/8��j�ODTXHOOH�OH�FRQWUDW�YHUW�HW�EOHX�GHYUDLW�
DSSRUWHU� XQH� DWWHQWLRQ� HW� XQH� G\QDPLTXH� VRXWHQXH� GH� OD� SDUW� GH� WRXV� OHV� DFWHXUV� LPSOLTXpV� �pOXV� \�
FRPSULV�&�&���(WDW��DVVRFLDWLRQV��&(1������ª�

-HDQ��)UDQoRLV�/23(=��3DUF�1DWXUHO�5pJLRQDO�GHV�%DXJHV �MI�ORSH]#SDUFGHVEDXJHV�FRP����

©�-H� YRXV� SULH� GH� WURXYHU� FL�MRLQWH� O
HQVHPEOH� GHV� GRQQpHV� HQ� PD� SRVVHVVLRQ� VXU� OD� FRPPXQH� GH�
)UHWHULYH�HW�XQ�SHX�SOXV� ODUJH��9RXV�GLVSRVH]�FHUWDLQHPHQW�GH�FHUWDLQHV�G
HQWUH�HOOHV� �QRWDPPHQW� OHV�
SpULPqWUH�RIILFLHOV���$33%��=1,())��1���������
&RQFHUQDQW�OHV�HQMHX[�TXH�M
LGHQWLILH�VXU�OD�FRPPXQH��M
HQ�YRLV�GH�SOXVLHXUV�RUGUHV���
���/D�SUpVHQFH�GH�SDWULPRLQHV�UHPDUTXDEOHV�SURWpJpV����

D�� $33%�UHMRLQW�OD�SUREOpPDWLTXH�=+��
E�� 51&)6�PDLV�RQ�HVW�HQ�OLPLWH�GH�FRPPXQH�HW�VDQV�DFFqV�
F�� )ORUH� SURWpJpH� �� O
HVVHQWLHO� VH� VLWXH� HQ� DOWLWXGH� HW� SHX� VRXPLV� DX[� DPpQDJHPHQHW�

�3ULPXOD� DXULFXOD�� ,ULV� DSK\OOD�� &\VWRSWHULV� PRQWDQD� VXU� OHV� DUUrWHV� URFKHXVHV��
*\PDQGpQLD� RGRUDWLVVLPD� HW� (SLSDFWLV� PLFURSK\OOD� GDQV� OHV� IRUrW� FODLUHV� RX� SHORXVHV���
8QH� PHQWLRQ� G
,QXOD� KHOYHWLFD� H[LWH� DX� GHVVXV� GX� KDPHDX� GH� OD� )LDUGLqUH� PDLV� HOOH�
FRPPHQFH� j� GDWHU� ������� �� F
HVW� SRXU�PRL� OD� GRQQpH� OD� SOXV� VHQVLEOH�� $WWHQWLRQ� LO� \� D�
FHUWDLQHPHQW� GHV� GRQQpHV� SOXV� UpFHQWHV� VXU� OH� S{OH� G
LQIRUPDWLRQ� VXU� OD� IORUH� HW� OHV�
KDELWDWV�GH�5K{QH�$OSHV��

G�� )DXQH� �� LO� IDXW� QRWHU� OD� SUpVHQFH� �PrPH� VL� HOOH� Q
HVW� SDV� FDUWRJUDSKLH�� G
XQ� FRXSH� GH�
IDXFRQ�SqOHULQ�TXL�QLFKH�GHSXLV�SOXVLHXUV�DQQpH�GDQV�OD�IDODLVH�GHV�6DQJOHV��DX�GHVVXV�
GX�&KHI�OLHX��

��� /D�SUpVHQFH�GH�PLOLHX[�GH�IRUW�LQWpUrW���
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D�� /HV�]RQHV�KXPLGHV�GH�OD�SODLQH��SRXU�SDUWLH�SURWpJpHV�SDU�O
$33%�GX�PDUDLV�GH�OD�%LDOOH�
HW�%DVVLQV�0ROODUGV� HW� LQWpJUp� DX� UpVHDX�1DWXUD� ������ �� LO� V
DJLW� G
XQ�GHV� FRPSOH[H� GH�
]RQHV�KXPLGHV� OHV�SOXV�JUDQGV�HW� OHV�SOXV�SUpVHUYpV�GH� OD�&RPEH�GH�6DYRLH��)UHWHULYH�
Q
HVW� FRQFHUQp� TXH� SDU� XQH� SHWLWH� SDUWLH�� PDLV� TXL� IDLW� OH� OLHQ� HQWUH� GHV� VHFWHXUV� SOXV�
LPSRUWDQW�VXU�$LWRQ�HW�6DLQW�3LHUUH�G
$OELJQ\��

E�� /HV� SHORXVHV� VqFKHV� �� /
LQYHQWDLUH� GHV� SHORXVHV� VqFKHV� Q
HQ�PHQWLRQQH�TX
XQ� QRPEUH�
UHODWLYHPHQW� UHVWUHLQW� �FRQFXUUHQFH� DYHF� OD� YLWLFXOWXUH��� /j� HQFRUH� O
HQMHX� HVW� OHXU�
SUpVHUYDWLRQ��OD�SUHVVLRQ�G
DPpQDJHPHQW�VHUD�IDLEOH�GDQV�OH�FRQWH[WH�R��HOOHV�VH�VLWXHQW���
FDU� FHV� TXHOTXHV� LORWV� UHVWDQW� IRQW� OH� OLHQ� HQWUH� GHV� VHFWHXUV� SOXV� GHQVHV� �6DLQW� 3LHUUH�
G
$OELJQ\�DX�VXG�HW�*UpV\�VXU�,VqUH��0RQWDLOOHXU�DX�QRUG���

F�� DX� GHOj� GH� OD� ORJLTXH� GH� FRUULGRU� GHV� =+� HW� SHORXVH�� VHXOV� GHX[� FRUGRQV� ERLVpV�
�ULSLV\OYHV��IRQW�OH�OLHQ�HQWUH�OH�YHUVDQW�HW�OD�SODLQH�DX�QLYHDX�GHV�UXLVVHDX[�WUDYHUVDQW�OD�
)LDUGLqUH�HW�UHMRLJQDQW�OD�]RQH�KXPLGH�GX�*Xp��

&HV�HQMHX[�VH�UHFURLVHQW�HW�VRQW�V\QWKpWLVpV�DX�WUDYHUV�GHV�SpULPqWUHV�1DWXUD������GHV�+DXWHV�%DXJHV�
�6���� SRXU� OH� YHUVDQW� HW� GHV� =RQHV� +XPLGHV� GH� OD� &RPEH� GH� 6DYRLH� �6���� SRXU� OD� SODLQH� �� PDLV�
pJDOHPHQW�DX�WUDYHUV�GHV�]RQDJHV�=1,())�GH�W\SH����ª�
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/͘ >͛�'Z/�h>dhZ�

/HV�pWXGHV�UHODWLYHV�j�O¶DJULFXOWXUH�RQW�pWp�UpDOLVpHV�SDU�OD�&KDPEUH�G¶$JULFXOWXUH�GH�OD�6DYRLH��

$�� 0pWKRGRORJLH�GH�O¶pWXGH�

(OOH� V¶DSSXLH� VXU� OHV� EDVHV� GH� GRQQpHV� DFWXDOLVpHV� GH� OD� &KDPEUH� G¶$JULFXOWXUH�� &HV� GRQQpHV� VRQW�
UHFXHLOOLHV�ORUV�GH�UHQFRQWUHV�DYHF�OHV�H[SORLWDWLRQV�DJULFROHV�SURIHVVLRQQHOOHV��

/HV�pWDSHV�GH�OD�PpWKRGRORJLH���

��� 'HV�LQYHVWLJDWLRQV�FRPSOpPHQWDLUHV�GH�WHUUDLQ�SRXU�DVVXUHU�XQH�PLVH�j�MRXU�GHV�VXUIDFHV�HW�GX�
EkWL��

��� /H�WUDLWHPHQW�HW�O¶DQDO\VH����
D�� GHV�GRQQpHV�VRFLR�pFRQRPLTXHV�DILQ�GH�FDUDFWpULVHU�O¶DJULFXOWXUH�GH�OD�FRPPXQH�GH�

<HQQH�HW�G¶LGHQWLILHU�OHV�SULQFLSDX[�HQMHX[�
E�� GHV� VXUIDFHV� DJULFROHV� HW� GHV� EkWLPHQWV� DJULFROHV� HQ� YXH� GH� UpDOLVHU� OHV� FDUWHV�

KLpUDUFKLVDQW�OHV�HVSDFHV�VHORQ�OHXU�LPSRUWDQFH�DJULFROH��
6RQW�LQWpJUpV�GDQV�O¶DQDO\VH�WRXV�OHV�HVSDFHV�DJULFROHV�RX�SRWHQWLHOOHPHQW�DJULFROHV�GH�OD�FRPPXQH�GH�
)UpWHULYH��FRPSUHQDQW�OHV�VXUIDFHV�WUDYDLOOpHV��

SDU�OHV�H[SORLWDWLRQV�GH�OD�FRPPXQH��
SDU�GHV�H[SORLWDWLRQV�H[WpULHXUHV�j�OD�FRPPXQH��
j�XVDJH�GH�ORLVLUV�RX�GH�FRQYHQDQFH��\�FRPSULV�SDU�GHV�UHWUDLWpV�DJULFROHV��

3DU�VRXFL�G¶REMHFWLYLWp��QH�VRQW�SDV�SULV�HQ�FRPSWH�GDQV�O¶pWXGH���
OH�]RQDJH�GX�GRFXPHQW�G¶XUEDQLVPH�HQ�YLJXHXU��
OD�QRWLRQ�GH�SURSULpWp��OH�PRGH�GH�IDLUH�YDORLU��
O¶LGHQWLILFDWLRQ�GH�©�TXL�H[SORLWH�TXRL�ª��

��� /D� SUpVHQWH� pWXGH� H[SRVH� pJDOHPHQW� GHV� SUpFRQLVDWLRQV� HQ� PDWLqUH� G¶DPpQDJHPHQW� HW�
G¶XUEDQLVPH��HQ�IRQFWLRQ�GHV�HQMHX[�SRXU�O¶DFWLYLWp�DJULFROH���
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%�� ,GHQWLILFDWLRQ�FDUWRJUDSKLTXH�GHV�H[SORLWDWLRQV�

/��Ed/&/��d/KE ��^ �yW>K/d�d/KE^ �'Z/�K>�^ WZK&�^^/KEE�>>�^

'pILQLWLRQ�G¶XQH�H[SORLWDWLRQ�DJULFROH�SURIHVVLRQQHOOH�
/D� GpILQLWLRQ� GH� OD� &KDPEUH� G¶$JULFXOWXUH� 6DYRLH� 0RQW�%ODQF� G¶XQH� H[SORLWDWLRQ� SURIHVVLRQQHOOH� HVW�
EDVpH�VXU� OD� VXUIDFH�PLQLPDOH�G¶LQVWDOODWLRQ� �60,���TXL� FRUUHVSRQG�j�XQH�VXUIDFH�PLQLPDOH�GH�YLDELOLWp�
pFRQRPLTXH�� IL[pH� GDQV� OH� FDGUH� GX� 6FKpPD� GLUHFWHXU� GpSDUWHPHQWDO� GHV� 6WUXFWXUHV�� &HWWH� 60,� HVW�
SURSUH�j�FKDTXH�SURGXFWLRQ��
$�SDUWLU�GH�FHWWH�60,�HW�HQ�SUHQDQW�HQ�FRPSWH�OHV�VSpFLILFLWpV�GH�O¶DJULFXOWXUH�GHV�6DYRLH��OD�SURIHVVLRQ�
DJULFROH�FRQVLGqUH�FRPPH�H[SORLWDWLRQV�SURIHVVLRQQHOOHV���

HQ� SRO\FXOWXUH� pOHYDJH�� OHV� H[SORLWDWLRQV� GH� ��� KD�PLQLPXP� HQ� SODLQH� RX� ]RQH�
GpIDYRULVpH�HW�GH���KD�HQ�]RQH�GH�PRQWDJQH���
SRXU� OHV� DXWUHV� SURGXFWLRQV�� OHV� H[SORLWDWLRQV� GH� �� KD� PLQLPXP� GH� VXUIDFH�
pTXLYDOHQWH��
SRXU� OHV�SURGXFWLRQV�SRXU� OHVTXHOOHV� LO�Q¶\�D�SDV�GH�FRHIILFLHQW�G¶pTXLYDOHQFH�� OHV�
VLWXDWLRQV�VRQW�DQDO\VpHV�DX�FDV�SDU�FDV��

&HWWH� GpILQLWLRQ� GLIIqUH� GH� FHOOH� GX� 5*$��� SRXU� OHTXHO� XQH� H[SORLWDWLRQ� DJULFROH� HVW� XQH� ©�XQLWp�
pFRQRPLTXH� TXL� SDUWLFLSH� j� OD� SURGXFWLRQ� DJULFROH�� TXL� DWWHLQW� XQH� FHUWDLQH� GLPHQVLRQ� ��� KHFWDUH� GH�
VXSHUILFLH� DJULFROH� XWLOLVpH�RX����DUHV�GH�FXOWXUHV� VSpFLDOLVpHV�RX��� YDFKH�RX���EUHELV�PqUHV�RX�XQH�
SURGXFWLRQ� VXSpULHXUH� j� �� YHDX[� GH� EDWWHULH����� HW� GH� JHVWLRQ� FRXUDQWH� LQGpSHQGDQWH�ª� �5*$� �������
&HWWH� GpILQLWLRQ� SUHQG� GRQF� HQ� FRPSWH� WRXWHV� OHV� H[SORLWDWLRQV� \� FRPSULV� FHOOHV� GH� W\SH�
©�SDWULPRQLDOHV�ª����

��5*$���5HFHQVHPHQW�*pQpUDO�$JULFROH��,O�D�pWp�DFWXDOLVp�HQ�������/HV�SUpFpGHQWHV�YHUVLRQV�GDWHQW�GH�������
�����HW��������
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,GHQWLILFDWLRQ�GHV�EkWLPHQWV��
/HV�EkWLPHQWV�OLpV�DX[�H[SORLWDWLRQV�SURIHVVLRQQHOOHV�VRQW�UHSUpVHQWpV�VXU�OD�FDUWRJUDSKLH�HQ�IRQFWLRQ�GH�
OHXU� XVDJH�� FRPPH� SUpVHQWp� j� WLWUH� G¶H[HPSOH� VXU� O¶H[WUDLW� VXLYDQW� GH� OD� OpJHQGH� GHV� FDUWHV�� &HWWH�
FODVVLILFDWLRQ� HVW� XWLOH� SRXU� OHV� VHUYLFHV� LQVWUXFWHXUV� G¶DXWRULVDWLRQV� G¶XUEDQLVPH� HQ� FDV� GH� UpFLSURFLWp�
QRWDPPHQW��

&DUDFWpULVDWLRQ�GHV�SURGXFWLRQV�
6XU�OD�FDUWH��OHV�H[SORLWDWLRQV�DJULFROHV�VRQW�pJDOHPHQW�FDUDFWpULVpHV�SDU�OHXUV�SURGXFWLRQV��FODVVpHV�SDU�
RUGUH�G¶LPSRUWDQFH���SURGXFWLRQ�SULQFLSDOH�SXLV�SURGXFWLRQV�VHFRQGDLUHV����
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&�� &DUDFWpULVDWLRQ�GHV�HQMHX[�DJULFROHV�GHV�HVSDFHV�

(VW�FRQVLGpUpH�FRPPH�©�VXUIDFH�DJULFROH�ª� WRXWH�VXUIDFH�H[SORLWpH�±�RX�j�SRWHQWLHO�DJULFROH�±�F¶HVW�j�
GLUH���

H[SORLWpH�j�GHV�ILQV�pFRQRPLTXHV��
H[SORLWpH�j�GHV�ILQV�SDWULPRQLDOHV��
XWLOLVpH�j�GHV�ILQV�GH�ORLVLUV�SDU�GHV�WLHUV��
LQH[SORLWpH�PDLV�SUpVHQWDQW�XQ�SRWHQWLHO�DJULFROH��

$�QRWHU�TXH� OHV�FDUWHV� UpDOLVpHV�FRUUHVSRQGHQW�j�XQ�pWDW�GHV� OLHX[��&H�VRQW�GHV�pOpPHQWV�G¶DLGH�j� OD�
GpFLVLRQ��(OOHV�Q¶RQW�HQ�DXFXQ�FDV�GH�SRUWpH�UpJOHPHQWDLUH��

/D� FDUWH� GH� V\QWKqVH� GHV� HQMHX[� DJULFROHV� LGHQWLILH� OHV� HVSDFHV� GH� IDLEOH�� PR\HQQH� RX� IRUWH�
LPSRUWDQFH� DJULFROH�� HQ� UpIpUHQFH� DX[� ]RQHV� DJULFROHV� VWUDWpJLTXHV� GpWHUPLQpHV� GDQV� OH� FDGUH� GH� OD�
'7$�GHV�$OSHV�GX�1RUG��FI��DQQH[HV���

(OOH�UpVXOWH�GX�FURLVHPHQW�GH�WURLV�FULWqUHV���
6XUIDFHV�DJULFROHV�GH�SUR[LPLWp��
7DLOOH�GHV�WqQHPHQWV�DJULFROHV��
4XDOLWp�GHV�VXUIDFHV�DJULFROHV��

>�^ ^hZ&���^ �'Z/�K>�^ �� WZKy/D/d� ��^ �yW>K/d�d/KE^ WZK&�^^/KEE�>>�^

,O�V¶DJLW�GHV�HVSDFHV�DJULFROHV�GDQV�O¶HQYLURQQHPHQW� LPPpGLDW�GHV�EkWLPHQWV�DJULFROHV��SDV�VHXOHPHQW�
GHV�VLqJHV�G¶H[SORLWDWLRQ�DJULFROH��TXHO�TXH�VRLW�O¶H[SORLWDQW�TXL�XWLOLVH�FHV�HVSDFHV���
/HV�SDUFHOOHV�GH�SUR[LPLWp�VRQW�LPSRUWDQWHV�SRXU�OH�IRQFWLRQQHPHQW�GH�WRXWHV�OHV�VWUXFWXUHV���

VXU� OH� SODQ� pFRQRPLTXH�� O¶H[SORLWDWLRQ� GHV� VXUIDFHV� HVW� G¶DXWDQW� PRLQV� FR�WHXVH� TXH� OHV�
GLVWDQFHV� HQWUH� OHV� WqQHPHQWV� HW� OHV� EkWLPHQWV� DJULFROHV� VRQW� UpGXLWHV�� 3DU� DLOOHXUV�� SRXU� OHV�
pOHYDJHV�ODLWLHUV��OH�SkWXUDJH�GH�SUR[LPLWp�SHUPHW�GH�PDLQWHQLU�XQH�ERQQH�SURGXFWLRQ�HQ�OLPLWDQW�
OHV�WUDMHWV�ELTXRWLGLHQV�GHV�WURXSHDX[��
VXU� OH� SODQ� IRQFWLRQQHO�� OHV� HVSDFHV� GH� SUR[LPLWp� SHUPHWWHQW� O¶DFFqV� GLUHFW� DX[� WqQHPHQWV�
DJULFROHV� SOXV� pORLJQpV�� OD� FLUFXODWLRQ� GX� PDWpULHO� HW� GHV� DQLPDX[� HVW� IDFLOLWpH� HW� OHV� ULVTXHV�
G¶DFFLGHQWV�OLPLWpV��
VXU� OH� SODQ� VDQLWDLUH�� OH� PDLQWLHQ� GHV� SDUFHOOHV� GH� SUR[LPLWp� DXWRXU� GHV� EkWLPHQWV� DJULFROHV�
SHUPHW� GH� OLPLWHU� O¶H[SRVLWLRQ� GHV� WLHUV� �KDELWDQWV� QRQ� H[SORLWDQWV� DJULFROHV�� DX[� QXLVDQFHV�
LQKpUHQWHV� DX� IRQFWLRQQHPHQW� QRUPDO� GHV� H[SORLWDWLRQV� �EUXLWV�� RGHXUV�� FLUFXODWLRQ� GHV� HQJLQV��
«���

1RWUH�PpWKRGRORJLH�� OHV�SDUFHOOHV�GH�SUR[LPLWp�VRQW�GpILQLHV�FRPPH�pWDQW� OHV�HVSDFHV�DJULFROHV�VLWXpV�
GDQV� XQ� UD\RQ�PD[LPXP� GH� ����PqWUHV� DXWRXU� GHV� EkWLPHQWV� G¶pOHYDJH�� (Q� ]RQH� GH�PRQWDJQH�� HQ�
UDLVRQ�GH�OD�WRSRJUDSKLH��OH�SpULPqWUH�SHXW�rWUH�UpGXLW�j�����PqWUHV���
3RXU� OHV�DXWUHV� W\SHV�GH�EkWLPHQWV�DJULFROHV� �SURGXFWLRQ�YpJpWDOH��KRUV�VRO��VHUUHV�GH�PDUDvFKDJH«���
OHV�SDUFHOOHV�GH�SUR[LPLWp�FRUUHVSRQGHQW�DX�SpULPqWUH�GH�IRQFWLRQQHPHQW�QpFHVVDLUH�j�FHV�H[SORLWDWLRQV��
'DQV�WRXV�OHV�FDV��OD�SUR[LPLWp�HVW�DMXVWpH�HQ�IRQFWLRQ�GX�FRQWH[WH�WHUULWRULDO���FRXUV�G¶HDX�±�FRUGRQ�RX�
PDVVLI�ERLVp�±�WRSRJUDSKLH�±�YRLULHV�±�XUEDQLVDWLRQ�LQIUDQFKLVVDEOHV��DXWUHV�OLPLWHV�QDWXUHOOHV«�

6XU�)UpWHULYH��HQ�UDLVRQ�GH�OD�IDLEOH�SUpVHQFH�GH�O¶pOHYDJH�HW�GH�O¶LQFHUWLWXGH�OLpH�DX�PDLQWLHQ�GHV�
EkWLPHQWV�G¶pOHYDJH�H[LVWDQWV��FH�FULWqUH�Q¶D�SDV�pWp�UHWHQX��
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>� d�/>>� ��^ d�E�D�Ed^ �'Z/�K>�^

8Q� WqQHPHQW� HVW� XQ� HQVHPEOH� GH� SDUFHOOHV� DJULFROHV� G¶XQ� VHXO� WHQDQW� OLPLWp� SDU� GHV� pOpPHQWV�
LQIUDQFKLVVDEOHV��LQIUDVWUXFWXUHV��XUEDQLVDWLRQV��pOpPHQWV�QDWXUHOV���
/¶H[SORLWDWLRQ�GHV�WqQHPHQWV�DJULFROHV�GH�JUDQGH�VXUIDFH�SUpVHQWH�XQ�GRXEOH�LQWpUrW���XQH�SOXV�JUDQGH�
IDFLOLWp�GH�WUDYDLO�HW�XQH�PHLOOHXUH�UHQWDELOLWp�pFRQRPLTXH��
/HV� HVSDFHV� DJULFROHV� RQW� pWp� FODVVpV� HQ� WURLV� FDWpJRULHV� VHORQ� OD� WDLOOH� GHV� HVSDFHV� DJULFROHV�
FRQFHUQpV���JUDQGV�WqQHPHQWV��WqQHPHQWV�PR\HQV�RX�SHWLWV�WqQHPHQWV��,OV�SHXYHQW�SDUIRLV�FRPSUHQGUH�
GHV� ERLVHPHQWV� RX� GHV� YRLULHV� ORUVTXH� FHX[�FL� QH� FRQVWLWXHQW� SDV� GH� OLPLWH� IRQFWLRQQHOOH� j� O
XVDJH�
DJULFROH��SRXU�OH�SkWXUDJH��OHV�DFFqV�HQ�WUDFWHXU�SDU�H[HPSOH��«���
&HWWH�DQDO\VH�GH�OD�WDLOOH�GHV�WqQHPHQWV�V¶DIIUDQFKLW�GHV�OLPLWHV�DGPLQLVWUDWLYHV�HW�GH�O¶XVDJH�QRPLQDWLI��

6XU�)UpWHULYH��OD�]RQH�$23�RX�HQ�YLJQHV�HVW�FODVVpH�HQ�WqQHPHQW�GH�JUDQGH�VXUIDFH��H[FHSWp�OHV�
WqQHPHQWV�GH�YLJQHV�RX�$23�GH�PRLQV�GH�����KD�HW�HQFODYpV�VXU��� IDFHV��/¶HQFODYHPHQW�G¶XQH�
VXUIDFH� UpGXLWH� GH� YLJQHV� UHQG� OD� SDUFHOOH� PRLQV� LQWpUHVVDQWH� G¶XQ� SRLQW� GH� YXH� DJULFROH���
SUR[LPLWp�GX�YRLVLQDJH�HW�FRQIOLW�SRVVLEOH��GLIILFXOWp�j�PDQ°XYUHU��j�\�DFFpGHU��

>� Yh�>/d� ��^ ^hZ&���^ �'Z/�K>�^

/D�TXDOLWp�GHV�WHUUHV�HVW�XQ�IDFWHXU�GpWHUPLQDQW�GH�OD�UHQWDELOLWp�GH�O¶H[SORLWDWLRQ��(OOH�SHXW�rWUH�pYDOXpH�
SDU� OD� SURGXFWLYLWp� GHV� VXUIDFHV� �SRWHQWLHO� GH� UHQGHPHQW�� HW� SDU� OHV� FRQGLWLRQV� G¶H[SORLWDWLRQ� �WHPSV�
SDVVp��VROOLFLWDWLRQ�GX�PDWpULHO«���

7RXWH�H[SORLWDWLRQ�DJULFROH�G¶pOHYDJH�GRLW� SRXYRLU� GLVSRVHU�GH�VXIILVDPPHQW�GH�VXUIDFHV�G¶XQH�TXDOLWp�
VXIILVDQWH� SRXU� DVVXUHU� OD� UpFROWH� GX� IRLQ� FRQVRPPp� SDU� OH� WURXSHDX� HQ� SpULRGH� KLYHUQDOH� HW� SRXU�
O¶DOLPHQWDWLRQ�GHV�YDFKHV�ODLWLqUHV�DX[�EHVRLQV�QXWULWLIV�pOHYpV�TXL�QH�SHXYHQW�rWUH�VDWLVIDLWV�TXH�SDU�GHV�
IRXUUDJHV�ULFKHV��

/D�TXDOLWp�GHV�WHUUHV�V¶DSSUpFLH�GRQF�HQ�WHUPHV�GH�SRWHQWLHO�GH�SURGXFWLRQ��(OOH�HVW�VRXYHQW�OD�UpVXOWDQWH�
GH�OD�SURIRQGHXU�HW�GH�OD�QDWXUH�GX�VRO��GH�O¶H[SRVLWLRQ�HW�GH�OD�SRVVLELOLWp�GH�PpFDQLVHU�OHV�WUDYDX[��8Q�
GHV�IDFWHXUV�OLPLWDQWV�VHUD�OD�SHQWH��

&HWWH� GpILQLWLRQ� SHUPHW� GH� GLVWLQJXHU� OHV� WHUUHV� ODERXUDEOHV� HW� OHV� SUDLULHV� IDFLOHPHQW�PpFDQLVDEOHV� HW�
SURGXFWLYHV��OHV�SkWXUDJHV�GH�TXDOLWp�PR\HQQH�HW�OHV�WHUUHV�GH�IDLEOH�YDOHXU��

/HV�HVSDFHV�DJULFROHV�� UHSUpVHQWpV� VXU� OD� FDUWH� ©�TXDOLWp�GHV� WHUUHV�ª�� VRQW� DLQVL� LGHQWLILpV� VHORQ� WURLV�
FDWpJRULHV���ERQQH�TXDOLWp��TXDOLWp�PR\HQQH��IDLEOH�TXDOLWp��

/HV�FXOWXUHV�SpUHQQHV��OpJXPHV��DUEUHV�IUXLWLHUV��YLJQHV��VRQW�FODVVpHV�HQ�ERQQH�TXDOLWp��
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^zEd,�^� ��^ �E:�hy �'Z/�K>�^ ^hZ >�^ �^W���^

6XU�OD�]RQH�GH�SODLQH��OD�V\QWKqVH�GHV�GLIIpUHQWV�FULWqUHV�D�pWp�pWDEOLH�SRXU�GRQQHU�j�FKDTXH�HVSDFH�XQH�
YDOHXU� G¶LPSRUWDQFH� SRXU� O¶DJULFXOWXUH�� /D� KLpUDUFKLVDWLRQ� UpVXOWH� GX� FURLVHPHQW� HQWUH� OD� TXDOLWp� GHV�
VXUIDFHV�HW� OD� WDLOOH�GHV�WqQHPHQWV��/HV� WHUUHV�GH�FXOWXUH�SpUHQQH��DUERULFXOWXUH��YLWLFXOWXUH��RX�j��IRUWH�
YDOHXU�DMRXWpH���PDUDvFKDJH��VRQW�QRWpHV�G
LPSRUWDQFH�IRUWH��(Q�VHFWHXU�YLWLFROH��VHXOV�OHV�WqQHPHQWV�GH�
YLJQHV� GH� PRLQV� GH��
��KD�HW�HQFODYpV�VRQW�FODVVpV�HQ�SHWLW�WqQHPHQW���

� %RQQH�TXDOLWp� 4XDOLWp�PR\HQQH� )DLEOH�TXDOLWp�

*UDQG�WqQHPHQW� ,PSRUWDQFH�IRUWH� ,PSRUWDQFH�PR\HQQH� ,PSRUWDQFH�PR\HQQH�

7qQHPHQW�PR\HQ� ,PSRUWDQFH�IRUWH� ,PSRUWDQFH�PR\HQQH� ,PSRUWDQFH�IDLEOH�

3HWLW�WqQHPHQW� ,PSRUWDQFH�PR\HQQH� ,PSRUWDQFH�IDLEOH� ,PSRUWDQFH�IDLEOH�



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

&528=(7�85%$1,60(

���

'�� 7DEOHDX�GHV�VLJOHV�

$)$� $VVRFLDWLRQ�)RQFLqUH�$XWRULVpH�
$)3� $VVRFLDWLRQ�)RQFLqUH�3DVWRUDOH�
$2&� $SSHOODWLRQ�G¶2ULJLQH�&RQWU{OpH�
$23� $SSHOODWLRQ�G¶2ULJLQH�3URWpJpH�

&''5$� &RQWUDW�GH�'pYHORSSHPHQW�'XUDEOH�5K{QH�$OSHV�

&&/$� &RPPXQDXWp�GH�FRPPXQHV�GX�/DF�G¶$LJXHEHOHWWH�

&,5$'�
&HQWUH�GH�&RRSpUDWLRQ�,QWHUQDWLRQDOH�HQ�5HFKHUFKH�$JURQRPLTXH�SRXU�OH�

'pYHORSSHPHQW�
''33� 'LUHFWLRQ�'pSDUWHPHQWDOH�GH�OD�3URWHFWLRQ�GH�OD�3RSXODWLRQ�
'2*� 'RFXPHQW�G¶2ULHQWDWLRQV�*pQpUDOHV�
'22� 'RFXPHQW�G¶2ULHQWDWLRQV�HW�G¶2EMHFWLIV�
'3%� 'URLW�j�3DLHPHQW�GH�%DVH�
'7$� 'LUHFWLYH�7HUULWRULDOH�G¶$PpQDJHPHQW�
'8/� 'RFXPHQW�G¶8UEDQLVPH�/RFDO�
($5/� ([SORLWDWLRQ�$JULFROH�j�5HVSRQVDELOLWp�/LPLWpH�
(1(� (QJDJHPHQW�1DWLRQDO�SRXU�O¶(QYLURQQHPHQW�
(73� (TXLYDOHQW�7HPSV�3OHLQ�
*$(&� *URXSHPHQW�G¶([SORLWDWLRQ�$JULFROH�HQ�&RPPXQ�
,&+1� ,QGHPQLWp�GH�&RPSHQVDWLRQ�GHV�+DQGLFDSV�1DWXUHOV�
,&3(� ,QVWDOODWLRQ�&ODVVpH�SRXU�OD�3URWHFWLRQ�GH�O¶(QYLURQQHPHQW�
,*3� ,QGLFDWLRQ�*pRJUDSKLTXH�3URWpJpH�
,1$2� ,QVWLWXW�1DWLRQDO�GHV�$SSHOODWLRQV�G¶2ULJLQH�
,15$� ,QVWLWXW�1DWLRQDO�GH�OD�5HFKHUFKH�$JURQRPLTXH�
0$$)� 0LQLVWqUH�GH�O¶$JULFXOWXUH��GH�O¶$JURDOLPHQWDLUH�HW�GH�OD�)RUrW�
0$(&� 0HVXUH�$JUL�(QYLURQQHPHQWDOH�&OLPDWLTXH�
2$3� 2ULHQWDWLRQV�G¶$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ�
3$&� 3ROLWLTXH�$JULFROH�&RPPXQH�
3$''� 3URMHW�G¶$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH�
3($1� 3pULPqWUH�GH�3URWHFWLRQ�GHV�(VSDFHV�$JULFROHV�HW�1DWXUHOV�SpULXUEDLQV�
3/8� 3ODQ�/RFDO�G¶8UEDQLVPH�

36$'(5� 3URJUDPPH�6WUDWpJLTXH�$JULFROH�HW�GH�'pYHORSSHPHQW�5XUDO�
326� 3ODQ�G¶2FFXSDWLRQ�GHV�6ROV�
5*$� 5HFHQVHPHQW�*pQpUDO�$JULFROH�
5*3� 5HFHQVHPHQW�*pQpUDO�GH�OD�3RSXODWLRQ�
56'� 5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO�
6$8� 6XUIDFH�$JULFROH�8WLOH�
6&($� 6RFLpWp�&LYLOH�G¶([SORLWDWLRQ�$JULFROH�
6&R7� 6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH�
60$36� 6\QGLFDW�0L[WH�GH�O¶$YDQW�3D\V�6DYR\DUG�
60,� 6XUIDFH�0LQLPXP�j�O¶,QVWDOODWLRQ�
658� 6ROLGDULWp�HW�5HQRXYHOOHPHQW�8UEDLQ�
8*%� 8QLWp�GH�*URV�%pWDLO�
=$3� =RQH�$JULFROH�3URWpJpH�
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(�� &DUDFWpULVDWLRQ�GH�O¶DJULFXOWXUH�GH�OD�FRPPXQH�GH�)UpWHULYH�

hE d/^^h �͛�EdZ�WZ/^�^ �'Z/�K>�^ �/�E WZ�^�Ed

'HV�H[SORLWDWLRQV�QRPEUHXVHV�HW�G\QDPLTXHV�
)UpWHULYH� FRPSWH� ��� H[SORLWDWLRQV� SURIHVVLRQQHOOHV�� (OOH� HQ� FRPSWDLW� ��� HQ� ������ $� O¶LPDJH� GH�
O¶DJULFXOWXUH�GH� OD�&RPEH�GH�6DYRLH�� OHV�H[SORLWDWLRQV�GH�)UpWHULYH�VRQW� WRXUQpHV�YHUV� OHV�SURGXFWLRQV�
YLWLFROHV���YLQV��UDLVLQV�SRXU�OD�FDYH�FRRSpUDWLYH��SpSLQLqUHV��

)UpWHULYH�FRPSWH�XQH�VHXOH�H[SORLWDWLRQ�G¶pOHYDJH��

'HV�H[SORLWDWLRQV�VRXV�IRUPH�VRFLpWDLUH��FUpDWULFHV�G¶HPSORL�
6XU�)UpWHULYH�� ���H[SORLWDWLRQV� VRQW� VRXV� IRUPH�VRFLpWDLUH� �*$(&��($5/��6&($��HW� �� VWUXFWXUHV� VRXV�
IRUPH� LQGLYLGXHOOH�� ��� FKHIV� G¶H[SORLWDWLRQV� DVVXUHQW� OH� IRQFWLRQQHPHQW� GH� FHV� HQWUHSULVHV�� /HV�
H[SORLWDWLRQV�DJULFROHV�FUpHQW����(73�SHUPDQHQW�VXU� OD�FRPPXQH���FKHIV�G¶H[SORLWDWLRQ���VDODULpV���/D�
PDLQ� G¶°XYUH� VDLVRQQLqUH�� FRQFHQWUpH� HVVHQWLHOOHPHQW� GH� QRYHPEUH� j� PDL� HW� VXU� OD� SpULRGH� GHV�
YHQGDQJHV��V¶pOqYH�j����(73��$X�WRWDO��O¶DJULFXOWXUH�GH�)UpWHULYH�HVW�SRXUYR\HXVH�GH�����(73��

/HV�SpSLQLpULVWHV�IRQW�UHPRQWHU�GHV�GLIILFXOWpV�j�WURXYHU�GHV�VDODULpV�HW�j�OHV�ILGpOLVHU��

'HV�H[SORLWDQWV�SOXW{W�MHXQHV��XQ�UHQRXYHOOHPHQW�GHV�JpQpUDWLRQV�TXL�IRQFWLRQQH�

/D�PR\HQQH�G¶kJH�GHV�H[SORLWDWLRQV�HVW�GH����DQV�
VXU�OD�FRPPXQH��SRXU�OHV�IRUPHV�VRFLpWDLUHV��F¶HVW�
O¶kJH� GX� SOXV� MHXQH� DVVRFLp� TXL� HVW� SULV� HQ�
FRPSWH���(Q�FRPSDUDLVRQ�� OD�PR\HQQH�G¶kJH�VXU�
OD�6DYRLH�HVW�G¶HQYLURQ����DQV��



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

&528=(7�85%$1,60(

���

/D� ILOLqUH�©�SpSLQLqUH� YLWLFROH�ª�� SDUWLFXOLqUHPHQW�G\QDPLTXH�� RIIUH�GHV�RSSRUWXQLWpV�GH�GpYHORSSHPHQW��
/D�UHSULVH�IDPLOLDOH�VH�IDLW��FRQWUDLUHPHQW�j�GHV�ILOLqUHV�FRPPH�O¶pOHYDJH�R��OHV�HQIDQWV�G¶DJULFXOWHXUV�VH�
WRXUQHQW�GH�SOXV�HQ�SOXV�YHUV�G¶DXWUHV�PpWLHUV�PRLQV�FRQWUDLJQDQWV����� LQVWDOODWLRQV�GH�MHXQHV��WRXV�ILOV�
G¶H[SORLWDQWV��VRQW�HQ�FRXUV���
��H[SORLWDWLRQV�VRQW�TXDOLILpHV�GH�VDQV�DYHQLU����GH����DQV��SDV�GH�UHSUHQHXU�DX�VHLQ�GH�OD�IDPLOOH��SDV�
GH�PRWLYDWLRQ�j�WUDQVPHWWUH���

*OREDOHPHQW� OHV� DJULFXOWHXUV� VRQW� GDQV� XQH� ORJLTXH� GH� SUpVHUYHU� OHV� RXWLOV� GH� WUDYDLO� H[LVWDQWV� VXU� OD�
FRPPXQH��0rPH�VXU�XQH�SHWLWH�VXUIDFH�������P����O¶DFWLYLWp�GH�SpSLQLpULVWH�SHXW�UDSLGHPHQW�GpJDJHU�XQ�
(73��

hE� �'Z/�h>dhZ� dKhZE�� s�Z^ >͛��d/s/d� s/d/�K>� ͗ s/E �d W�W/E/�Z�

/D�SpSLQLqUH�YLWLFROH���XQH�SDUWLFXODULWp�VDYR\DUGH�HQ�&RPEH�GH�6DYRLH�
)UpWHULYH� FRPSWH� ��� H[SORLWDWLRQV� D\DQW� XQH� DFWLYLWp� GH� SpSLQLqUH� YLWLFROH� VRLW� ��� �� GHV� HQWUHSULVHV�
VDYR\DUGHV��&HV����HQWUHSULVHV�SURGXLVHQW�TXHOTXHV����PLOOLRQV�GH�SODQWV�VRLW������GH� OD�SURGXFWLRQ�
VDYR\DUGH� HW� ���� GH� OD� SURGXFWLRQ� IUDQoDLVH�� /¶DFWLYLWp� GH� SpSLQLpULVWH� UHJURXSH� HQ� IDLW� ��PpWLHUV� RX�
DFWLYLWpV����

�� /D�SURGXFWLRQ�GH�YLJQH�PqUH�SRUWH�JUHIIH��
�� /D�SURGXFWLRQ�GH�YLJQHV�PqUH�j�JUHIIRQ��
�� /H�JUHIIDJH�HW�OD�SURGXFWLRQ�GH�SODQWV�JUHIIpV��

��� KD�� UpSDUWLV� G¶$LWRQ� j� 3RQWFKDUUD�� VRQW� GHVWLQpV� j� OD� SURGXFWLRQ� GHV� SODQWV� GH� YLJQHV� JUHIIpV� �OHV�
SODQWV�SDUDIILQpV���$�FHWWH�VXUIDFH�V¶DMRXWHQW�OD�VXUIDFH�HQ�YLJQHV�PqUH�j�*UHIIRQ�HW�OD�VXUIDFH�HQ�YLJQH�
PqUH�SRUWH�JUHIIH���
/H�VDYRLU�IDLUH�GHV�SpSLQLpULVWHV�VDYR\DUGV�HVW�UHFRQQX�GDQV�WRXWH�OD�)UDQFH�YRLUH�j�O¶LQWHUQDWLRQDO�HW�OHV�
SODQWV�SURGXLWV�VXU�)UpWHULYH��DVVXUHQW�OH�UHQRXYHOOHPHQW�GH�YLJQREOHV�DXVVL�UpSXWpV�TXH�OH�&KDPSDJQH�
RX�OH�%RUGHODLV���
2UJDQLVpV�HQ�V\QGLFDW��OHV�SpSLQLpULVWHV�YLWLFROHV�VDYR\DUGV�VH�VRQW�HQJDJpV�HQ������GDQV�XQ�SODQ�GH�
FRPSpWLWLYLWp�DYHF�FRPPH�REMHFWLIV����

�� /D�PRGHUQLVDWLRQ�GHV�RXWLOV�GH�SURGXFWLRQ��
�� /D�ILGpOLVDWLRQ�GHV�VDODULpV�
�� /H�GpYHORSSHPHQW�GHV�VXUIDFHV�HQ�YLJQHV�PqUH�
�� /H�UHQIRUFHPHQW�GH�O¶LPDJH�6DYRLH�GDQV�OH�PDUFKp�KDXW�GH�JDPPH�
�� /D�YDORULVDWLRQ�GH�OD�ELRGLYHUVLWp�GHV�FpSDJHV�DOSLQV�

/H� V\QGLFDW� GHV� SpSLQLpULVWHV� HVW� pJDOHPHQW� SDUWHQDLUH� GX� SURMHW� 9,7,9$/2� SRXU� XQH� DOWHUQDWLYH� DX�
EU�ODJH�GHV�GpFKHWV�YHUWV�DJULFROHV��SRUWp�SDU�O¶8QLYHUVLWp�6DYRLH�0RQW�%ODQF���

/HV�YLQV�VRXV�$SSHOODWLRQ�G¶2ULJLQH�3URWpJpH��$23��
(Q� SDUDOOqOH� GH� OD� SpSLQLqUH� YLWLFROH�� )UpWHULYH� FRPSWH� pJDOHPHQW� �� GRPDLQHV� YLWLFROHV� �GRQW� �� HQ�
DJULFXOWXUH� ELRORJLTXH�� HW� �� SURGXFWHXUV� GH� UDLVLQV� OLYUHXUV� j� OD� FRRSpUDWLYH� GH� &UXHW�� /H� YLJQREOH�
EpQpILFLH�GHV�$SSHOODWLRQV�G¶2ULJLQH�3URWpJpH�9LQV�GH�6DYRLH�HW�5RXVVHWWH�GH�6DYRLH�� ���j������GX�
FKLIIUH�G¶DIIDLUH�HVW�UpDOLVp�HQ�9HQWH�'LUHFWH�DX�FDYHDX�SRXU�OHV�GRPDLQHV�YLWLFROHV��

5HJURXSDQW�XQH�VXUIDFH�GH�YLJQHV�FXOWLYpHV�GH�����KHFWDUHV��OD�&DYH�GH�&UXHW�SURGXLW�SOXV�GH������GHV�
YLQV�GH�6DYRLH��HQ�DVVXUDQW�WRXV�OHV�VWDGHV�GH�OD�YLQLILFDWLRQ��GX�VWRFNDJH��GX�FRQGLWLRQQHPHQW�HW�GH�OD�
FRPPHUFLDOLVDWLRQ�� $X� WRWDO�� OHV� H[SORLWDQWV� GH� )UpWHULYH� WUDYDLOOHQW� ���� KD� GH� YLJQHV� UpSDUWLHV� VXU�
SOXVLHXUV� FRPPXQHV� GH� OD� &RPEH�� /HV� YLJQHV�PqUHV� SRUWH� JUHIIH� HW� OHV� YLJQHV�PqUH� j� JUHIIRQ� VRQW�
FRPSWDELOLVpHV�GDQV�FHWWH�VXUIDFH��
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hE� �KE� �'Z/�K>� �KEdZ�/Ed�͕ ��^ ��^K/E^ �E &KE�/�Z ^W��/&/Yh�^

/D� 6XUIDFH� $JULFROH� 8WLOH� GH� OD� FRPPXQH� GH� )UpWHULYH� V¶pOqYH� j� ���� KD� VRLW� ��� �� GH� OD� VXUIDFH�
FRPPXQDOH��$X� WRWDO�� WRXWHV�FRPPXQHV�FRQIRQGXHV�� OHV�H[SORLWDWLRQV�DJULFROHV�GH�)UpWHULYH� WUDYDLOOHQW�
����KD��/H�WDEOHDX�VXLYDQW�V\QWKpWLVH�OD�UpSDUWLWLRQ�GX�IRQFLHU�SODQWp�HQ�YLJQH��

6$8�727$/(�)5e7(5,9(� ����+D� ������6$8�
6XUIDFH�HQ�YLJQHV� ���KD� �����GH�OD�6$8�

3DUW�GH�OD�6XUIDFH�HQ�YLJQHV�H[SORLWpH�SDU�OHV�
DJULFXOWHXUV�D\DQW�OHXU�VLqJH�VXU�OD�FRPPXQH�

���+D� �����GX�YLJQREOH�HW������GH�
OD�6$8�

3DUW�GH�OD�VXUIDFH�HQ�YLJQHV�H[SORLWpH�j�
O¶H[WpULHXU�SDU�OHV�DJULFXOWHXUV�D\DQW�OHXU�VLqJH�

VXU�OD�FRPPXQH�

���KD� �

/D�]RQH�DJULFROH�GH�)UpWHULYH�HVW� OLPLWpH��6L� OD�SODLQH�V¶pWHQG�DX�GHOj�GHV� OLPLWHV�DGPLQLVWUDWLYHV�GH� OD�
FRPPXQH�� OH�YLJQREOH�HVW�FHLQWXUp�SDU� OD�YRLH� IHUUpH�� O¶XUEDQLVDWLRQ�HW� OH�UHOLHI�PRQWDJQHX[��3OXV�GH� OD�
PRLWLp�GHV�YLJQHV�H[SORLWpH�SDU�OHV�DJULFXOWHXUV�GH�)UpWHULYH�VH�WURXYHQW�VXU�G¶DXWUHV�FRPPXQHV��4XDQW�
ELHQ�PrPH�� OHV� H[SORLWDQWV� WUDYDLOOHUDLHQW� WRXWH� OD� VXUIDFH� HQ� YLJQHV� GH�)UpWHULYH�� FHWWH� VXUIDFH� VHUDLW�
LQVXIILVDQWH�j�OHXUV�EHVRLQV�FXPXOpV�HQ�IRQFLHU��

&RQFHUQDQW� OHV�SpSLQLpULVWHV�YLWLFROHV�� OD�SUREOpPDWLTXH� IRQFLqUH�HVW�VSpFLILTXH�j� OHXU�PpWLHU��(Q�HIIHW��
XQH�WHUUH�LPSODQWpH�XQH�DQQpH�Q�HQ�SODQWV�JUHIIpV�SDUDIILQpV�QH�SRXUUD�SDV�rWUH�UpLPSODQWpH�GDQV�FHWWH�
FXOWXUH� DYDQW� �� DQV�� /HV� H[SORLWDQWV� GRLYHQW� GRQF� WURXYHU� GHV� WHUUDLQV� HQ� URWDWLRQ� FKDTXH� DQQpH��
*OREDOHPHQW�� OHV� SpSLQLpULVWHV� YLWLFROHV� UHFKHUFKHQW� GX� IRQFLHU� VXU� XQ� VHFWHXU� DOODQW� G¶$LWRQ� j�
3RQWFKDUUD��

hE� &�/�>� W�Zd �� WZKWZ/�d� ��d�Eh� W�Z >�^ �'Z/�h>d�hZ^

*OREDOHPHQW��OHV�H[SORLWDQWV�PDvWULVHQW�SHX�OH�IRQFLHU�H[SORLWp��(Q�+DXWH�6DYRLH�6DYRLH��OHV�H[SORLWDQWV�
VRQW�SURSULpWDLUHV�G¶HQYLURQ������GX� IRQFLHU�TX¶LOV�H[SORLWHQW��&HWWH�VLWXDWLRQ� OHV� UHQG�GpSHQGDQWV�GHV�
RULHQWDWLRQV�GH�OD�FRPPXQH�HW�GHV�FKRL[�GHV�SURSULpWDLUHV��&HOD�JpQqUH�GHV�LQTXLpWXGHV�SRXU�O¶DYHQLU�HW�
SHXW�OLPLWHU�SDUIRLV�OHV�FKRL[�HQWUHSUHQHXULDX[�GHV�DJULFXOWHXUV��

6XU�)UpWHULYH��OHV�DJULFXOWHXUV�VRQW�SURSULpWDLUHV�G¶HQYLURQ������GH�OHXU�IRQFLHU��6L�FH�FKLIIUH�UHVWH�IDLEOH��
LO�HVW�WRXWHIRLV�SOXV�pOHYp�TXH�OD�PR\HQQH�GpSDUWHPHQWDOH�FRPPH�F¶HVW�VRXYHQW�OH�FDV�HQ�]RQH�YLWLFROH�
R��OD�PDLWULVH�GX�IRQFLHU�HVW�G¶DXWDQW�SOXV�VHQVLEOH��

�E ^zEd,�^� ͗ �dKhd^ �d &Z�'/>/d�^ �� >͛�'Z/�h>dhZ� �d WZ/E�/W�>�^ �KEE��^ �,/&&Z��^

/HV�DWRXWV���
/H�QRPEUH�G¶H[SORLWDWLRQV��
8QH�ILOLqUH�©�SpSLQLqUH�YLWLFROH�ª�UHFRQQXH��G\QDPLTXH�HW� MHXQH���XQ�SRWHQWLHO�GH�GpYHORSSHPHQW�
HW�G¶LQVWDOODWLRQ�
8QH�DJULFXOWXUH�FUpDWULFH�G¶HPSORLV��
'HV�YLQV�VRXV�VLJQH�RIILFLHO�GH�TXDOLWp�

/HV�IUDJLOLWpV���
8Q�YLJQREOH�FRQWUDLQW��SURFKH�GH�O¶XUEDQLVDWLRQ��
'HV�EHVRLQV�VSpFLILTXHV�HQ�IRQFLHU�GHV�SpSLQLqUHV�YLWLFROHV�
/D�PpFRQQDLVVDQFH��GX�PpWLHU�GH�SpSLQLpULVWH�SDU�OH�JUDQG�SXEOLF�
/D�JHVWLRQ�GHV�UHIXV�GH�SODQWV�SDUDIILQpV��
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/HV�FKLIIUHV�GH�O¶DJULFXOWXUH�GH�OD�FRPPXQH�GH�)UpWHULYH���

)�� /HV�HQMHX[�DJULFROHV��

>͛�'Z/�h>dhZ� � ��^K/E �� ^hZ&���^

3RXU�IRQFWLRQQHU�HW�SURGXLUH�
/D� YLJQH�HVW� XQH� FXOWXUH�SpUHQQH�TXL� D� YRFDWLRQ�GH�SURGXLUH� VXU� SOXVLHXUV�GpFHQQLHV�� /HV�YLWLFXOWHXUV�
GpILQLVVHQW�VRXYHQW�OHXU�SURJUDPPH�FXOWXUDO�VXU�SOXVLHXUV�DQQpHV�YRLUH�SOXVLHXUV�GpFHQQLHV���

3RXU�GpYHORSSHU�HW�RSWLPLVHU�O¶RXWLO�GH�SURGXFWLRQ��
&RPPH� WRXWH�HQWUHSULVH��XQH�H[SORLWDWLRQ�DJULFROH�pYROXH�� VH�GpYHORSSH�� V¶DGDSWH�� �/RJLTXHPHQW�� VHV�
EHVRLQV�HQ�IRQFLHU�VXLYHQW�FHV�pYROXWLRQV�HW�QH�VRQW�GRQF�SDV�ILJpV���

hE� ��d/s/d� �'Z/�K>� Yh/ E���^^/d� ��^ ^/d�^ ���Wd�^ �d &KE�d/KEE�>^

6LWXDWLRQ�VDQLWDLUH�GHV�H[SORLWDWLRQV�
/HV�H[SORLWDWLRQV�VRQW�FRQFHUQpHV�SDU���UqJOHPHQWDWLRQV��56'�HW�,&3(���HQ�IRQFWLRQ�GH�OHXU�DFWLYLWp�HW�
GH�OHXU�WDLOOH��

/H�UqJOHPHQW�VDQLWDLUH�GpSDUWHPHQWDO��56'�
/H�UqJOHPHQW�VDQLWDLUH�GpSDUWHPHQWDO��56'���SUpYX�SDU�OH�FRGH�GH�OD�VDQWp��pGLFWH�GHV�UqJOHV�WHFKQLTXHV�
SURSUHV�j�SUpVHUYHU�OD�VDQWp�GH�O¶KRPPH��&HV�UqJOHV�VRQW�SUHVFULWHV�SDU�DUUrWp�SUpIHFWRUDO�VRXV�IRUPH�GX�
UqJOHPHQW� VDQLWDLUH� W\SH� SRXYDQW� rWUH� DGDSWp� DX[� FRQGLWLRQV� SDUWLFXOLqUHV� GH� FKDTXH� GpSDUWHPHQW��
/¶DSSOLFDWLRQ�GX�56'�UHOqYH�HVVHQWLHOOHPHQW�GH�OD�FRPSpWHQFH�GH�O¶DXWRULWp�PXQLFLSDOH��

/H�56'�FRPSUHQG��� WLWUHV�GRQW� OHV�SUHVFULSWLRQV�DSSOLFDEOHV�DX[�DFWLYLWpV�G¶pOHYDJH�HW�DXWUHV�
DFWLYLWpV�DJULFROHV��/¶DUUrWp�SUpIHFWRUDO�SUHVFULYDQW� OH�56'�GH�OD�6DYRLH�GDWH�GX����PDUV������
�DUUrWp�SUpIHFWRUDO�PRGLILFDWLI�OH����PDL���������

/D�UpJOHPHQWDWLRQ�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW���,&3(�
/D� UpJOHPHQWDWLRQ�GHV� LQVWDOODWLRQV�FODVVpHV�SRXU� OD�SURWHFWLRQ�GH� O¶HQYLURQQHPHQW� � �,&3(�� WURXYH�VRQ�
RULJLQH�OpJLVODWLYH�GDQV�OD�ORL�GX����MXLOOHW�������6RQ�FKDPS�G¶DSSOLFDWLRQ�HVW�WUqV�ODUJH���

3URWHFWLRQ�GH� O¶HQYLURQQHPHQW� �FRPPRGLWp� GX� YRLVLQDJH�� VDQWp�� VpFXULWp� HW� VDOXEULWp� SXEOLTXHV��
DJULFXOWXUH��SURWHFWLRQ�GH�OD�QDWXUH«��FRQWUH�OHV�DWWHLQWHV�TX¶LO�SHXW�VXELU��OHV�GDQJHUV�GµLQFHQGLH�
HW� G¶H[SORVLRQ�� OH� EUXLW�� OD� SROOXWLRQ� GH� O¶DLU� HW� GH� O¶HDX�� FHOOHV� UpVXOWDQW� GHV� GpFKHWV� HW� GH� OD�
UDGLRDFWLYLWp«�
(QFDGUHPHQW�HW�FRQWU{OH�GHV�DFWLYLWpV�JpQpUDWULFHV�GHV�QXLVDQFHV��
3UpYHQWLRQ�GHV�SROOXWLRQV�HW�GHV�ULVTXHV�GH�O¶LQVWDOODWLRQ�HW�GH�VRQ�H[SORLWDWLRQ��

)UpWHULYH
1RPEUH�G¶H[SORLWDWLRQV�SURIHVVLRQQHOOHV� ���
1RPEUH�GH�FKHIV�G¶H[SORLWDWLRQ� ���
(TXLYDOHQWV�WHPSV�SOHLQ���H[SORLWDQWV���VDODULpV�� ����
([SORLWDWLRQV�LQGLYLGXHOOHV�� ��
6RFLpWpV�� ���
$JH�PR\HQ�FKHIV�G¶H[SORLWDWLRQV� ���
6$8�WRWDOH�GHV�H[SORLWDWLRQV��KD�� ����
6$8�WRWDOH�GH�OD�FRPPXQH��KD�� ����
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/¶LQWHUYHQWLRQ� GH� OD� ORL� VH� OLPLWH� DX[� ©�LQVWDOODWLRQV�ª�� F¶HVW�j�GLUH� DX[� VRXUFHV� IL[HV� GH� QXLVDQFHV�
�EkWLPHQWV�� VWRFNDJHV«��� 3RXU� O¶DFWLYLWp� DJULFROH�� OHV� GRPDLQHV� GH� O¶pOHYDJH�� GX� VpFKDJH� HW�RX�
VWRFNDJH�GHV�FpUpDOHV�HW�GH�OD�YLWLFXOWXUH�SHXYHQW�rWUH�FRQFHUQpV�SDU�FHWWH�UpJOHPHQWDWLRQ��

$LQVL��OHV�DFWLYLWpV�G¶pOHYDJH�VRQW�UpJLHV�SDU���
'HV�GLVSRVLWLRQV�FRQFHUQDQW�O¶LPSODQWDWLRQ�HW�O¶DPpQDJHPHQW�GHV�EkWLPHQWV�G¶pOHYDJH�HW�GH�OHXUV�
DQQH[HV� �RXYUDJHV� GH� VWRFNDJH� GHV� HIIOXHQWV�� VDOOH� GH� WUDLWH�� EkWLPHQWV� GH� VWRFNDJH� GH�
IRXUUDJHV�� VLORV� G¶HQVLODJH«��� /HV� EkWLPHQWV� G¶pOHYDJH� GHV� H[SORLWDWLRQV� VRXPLVHV� DX� 56'�
GRLYHQW� UHVSHFWHU� XQ� UHFXO� GH� ��� PqWUHV� YLV�j�YLV� QRWDPPHQW� GHV� LPPHXEOHV� KDELWXHOOHPHQW�
RFFXSpV�SDU�GHV�WLHUV��/HV�EkWLPHQWV�G¶pOHYDJH�HW�OHXUV�DQQH[HV�GHV�H[SORLWDWLRQV�UpJLHV�SDU�OHV�
,&3(� GRLYHQW� UHVSHFWHU� XQ� UHFXO� GH� ���� PqWUHV� YLV�j�YLV� QRWDPPHQW� GHV� LPPHXEOHV�
KDELWXHOOHPHQW�RFFXSpV�SDU�GHV�WLHUV�HW�GHV�OLPLWHV�GH�]RQHV�G¶XUEDQLVDWLRQ�GHVWLQpHV�j�O¶KDELWDW��
HQWUH�DXWUH��

'HV�UqJOHV�G¶H[SORLWDWLRQ��

/¶DIILOLDWLRQ�DX�56'�RX�DX[� ,&3(�GpSHQG�GH� OD�QDWXUH�HW�GH� OD� WDLOOH�GH� O¶pOHYDJH��/HV�REOLJDWLRQV�VRQW�
GLIIpUHQWHV�TXH�O¶H[SORLWDWLRQ�GpSHQGH�GX�56'�RX�GHV�,&3(���
/D� SURIHVVLRQ� DJULFROH� SUpFRQLVH� QpDQPRLQV� XQH� GLVWDQFH� GH� ���� P� TXHOTXH� VRLW� OH� W\SH�
H[SORLWDWLRQ�DJULFROH��56'�RX�,&3(��

(QILQ��LO�IDXW�UDMRXWHU�TXH�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/������GX�FRGH�UXUDO��SULQFLSH�GLW�GH�©�UpFLSURFLWp�ª��
SUpYRLHQW� TXH� WRXWHV� QRXYHOOHV� FRQVWUXFWLRQV� G¶KDELWDWLRQ� GH� WLHUV� RX� FKDQJHPHQW� GH� GHVWLQDWLRQ� j�
SUR[LPLWp�GHV�VLWHV�G¶H[SORLWDWLRQ�REVHUYHQW�OHV�PrPHV�UHFXOV��YRLU�WH[WH�HQ�DQQH[H����

$QJOHV�G¶RXYHUWXUH�HW�FLUFXODWLRQV�
/¶DQJOH�G¶RXYHUWXUH�HVW�XQ�IDFWHXU�SRXU��pYDOXHU�OD�IRQFWLRQQDOLWp�DXWRXU�GHV�VLqJHV�G¶H[SORLWDWLRQ��,O�V¶DJLW�
GH� O¶DQJOH� G¶RXYHUWXUH� GRQW� GLVSRVHQW� � OHV� H[SORLWDWLRQV� SRXU� O¶DFFqV� DX[� OHV� HVSDFHV� DJULFROHV�
HQYLURQQDQWV��&HOXL�FL�HVW�YRORQWDLUHPHQW�DQDO\Vp�VDQV�SUHQGUH�HQ�FRPSWH�OHV�XWLOLVDWHXUV�GHV�VXUIDFHV�
GH�SUR[LPLWp���
/HV�DQJOHV�G¶RXYHUWXUH�IDYRULVHQW�GHV�FRQGLWLRQV�GH�WUDYDLO�FRUUHFWHV��VRUWLHV�GHV�DQLPDX[��GHV�HQJLQV��
OLPLWDWLRQ�GHV�FLUFXODWLRQV�VXU� OD�YRLH�SXEOLTXH�� ������/D�SURIHVVLRQ�DJULFROH�FRQVLGqUH�TXH� OHV�FRQGLWLRQV�
VDWLVIDLVDQWHV�G¶H[SORLWDWLRQV�QpFHVVLWHQW�XQ�PLQLPXP GH������G¶DQJOH�G¶RXYHUWXUH��

6\QWKqVH�VXU�OD�VLWXDWLRQ�GHV�H[SORLWDWLRQV�HW�SHUVSHFWLYHV�G¶pYROXWLRQ��
,O�HVW� LPSRUWDQW�G¶pYDOXHU� OD�SUR[LPLWp�GHV�EkWLPHQWV�DJULFROHV�SDU� UDSSRUW�j� O¶XUEDQLVDWLRQ��/HV�VLWHV�
G¶H[SORLWDWLRQV�GH�)UpWHULYH�VRQW�SUDWLTXHPHQW�WRXV�FRQWUDLQWV��VDXI����SDU�OD�SUpVHQFH�GH�WLHUV�j�PRLQV�
GH�����PqWUHV�GH�OHXUV�EkWLPHQWV��'¶DLOOHXUV�����VLWHV�G¶H[SORLWDWLRQV�VXU����RQW�GHV�WLHUV�j�PRLQV�GH����
PqWUHV� GH� OHXUV� EkWLPHQWV� �XQ� WLHUV� HVW� XQH� SHUVRQQH� DXWUH� TXH� OH� FKHI� G¶H[SORLWDWLRQ�� ,O� SHXW� rWUH�
PHPEUH�GH�OD�IDPLOOH�GH�O¶H[SORLWDQW���&HOD�VLJQLILH�TXH��G¶RUHV�HW�GpMj��OD�SOXSDUW�GHV�H[SORLWDWLRQV�VRQW�
FRQWUDLQWHV� GDQV� OHXU� IRQFWLRQQHPHQW� DFWXHO� HW� TXH� OHV� DXWUHV� VHURQW� FRQWUDLQWHV� SRXU� WRXW�
DJUDQGLVVHPHQW�RX�pYROXWLRQ��
���H[SORLWDWLRQV�DJULFROHV�RQW�XQ�DQJOH�G¶RXYHUWXUH�VXSpULHXU�j��������SRXU����VLWHV�G¶H[SORLWDWLRQV��
$�)UpWHULYH�� OHV�VLWHV�GHV�H[SORLWDWLRQV�DJULFROHV�VRQW�SURFKHV�GH� O¶XUEDQLVDWLRQ�WRXW�HQ�FRQVHUYDQW�GHV�
DQJOHV�G¶RXYHUWXUHV�GH�SOXV�GH������GDQV�OD�PRLWLp�GHV�FDV���
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'HV�HVSDFHV�DJULFROHV�j�HQMHX[�LGHQWLILpV�GDQV�OD�'7$�HW�OH�6&R7�

$XVVL�SRXU�TXDOLILHU�HW�KLpUDUFKLVHU�OHV�HVSDFHV�DJULFROHV��O¶pWXGH�VH�EDVH�VXU�OHV�RULHQWDWLRQV�LQGLTXpHV�
GDQV�OD�'7$�GHV�$OSHV�GX�1RUG���
©�OHV�]RQHV�DJULFROHV�VWUDWpJLTXHV�VHURQW�GpWHUPLQpHV�QRWDPPHQW�HQ�IRQFWLRQ�GHV�FULWqUHV�VXLYDQWV���

� OH� SRWHQWLHO� SURGXFWLI� �� VRQW� SDUWLFXOLqUHPHQW� FRQFHUQpHV� OHV� ]RQHV� G
$2&� HW� G
,*3�� FHOOHV�
IDLVDQW� O
REMHW� GH� FRQWUDFWXDOLVDWLRQ� �FRQYHUVLRQ� HQ� DJULFXOWXUH� ELRORJLTXH�� PHVXUHV� DJUR�
HQYLURQQHPHQWDOHV�WHUULWRULDOLVpHV���OHV�]RQHV�j�IRUW�SRWHQWLHO�DJURQRPLTXH�HW�FRQVWLWXDQW�GHV�
HQWLWpV�DJULFROHV�KRPRJqQHV��OHV�WHUUDLQV�PpFDQLVDEOHV��

� OD� IRQFWLRQQDOLWp� GHV� HVSDFHV� DJULFROHV� �� LO� HVW� QpFHVVDLUH� GH� VDXYHJDUGHU� OHV� HVSDFHV�
DJULFROHV� KRPRJqQHV�� GH� PDLQWHQLU� OHV� DFFqV� DX[� HVSDFHV�� GH� SUHQGUH� HQ� FRPSWH�
O
LQWHUGpSHQGDQFH�HQWUH�OHV�WHUUHV�DUDEOHV�GH�SODLQH��OHV�DOSDJHV�HW�OH�VLqJH�G
H[SORLWDWLRQ��

� OHV� LQYHVWLVVHPHQWV� SXEOLFV� UpDOLVpV� �� OHV� SDUFHOOHV� D\DQW� IDLW� O
REMHW� GH� UHVWUXFWXUDWLRQ�
FROOHFWLYH��G
pTXLSHPHQWV�G
LUULJDWLRQ��GH�GUDLQDJH��G
DFFqV��SUpVHQWHQW�GH�FH�IDLW�XQ�SRWHQWLHO�
j�SUpVHUYHU��

� OHV�SDUFHOOHV�VRXPLVHV�j�XQH�IRUWH�SUHVVLRQ�IRQFLqUH�GDQV�OHV�]RQHV�SpULXUEDLQHV��ª�
/H�'2*�GX�6&R7�D�pJDOHPHQW�pWp�SULV�HQ�FRPSWH��&HOXL�FL�GpWHUPLQH�TXH���

©�OHV�HVSDFHV�DJULFROHV�VWUDWpJLTXHV�GRLYHQW�rWUH�SURWpJpV�� ,OV�UHFRXSHQW� OHV�]RQHV�KRPRJqQHV�
SUpVHQWDQW� GHV� HQMHX[� DJULFROHV� IRUWV� �]RQHV� PpFDQLVDEOHV� j� ERQV� UHQGHPHQWV�� FXOWXUHV�
VSpFLDOLVpHV��SUR[LPLWp�GHV�EkWLPHQWV�G¶H[SORLWDWLRQV��ª���

/¶LPSRUWDQFH�GHV�HVSDFHV�DJULFROHV�

)UpWHULYH� HVW� XQH� FRPPXQH� YLWLFROH�� 'H� IDLW�� OHV� VXUIDFHV� HQ� YLJQHV� VRQW� LQGLVSHQVDEOHV� DX�
IRQFWLRQQHPHQW�GHV�H[SORLWDWLRQV�� ,O�D�pWp�FRQYHQX�DYHF� OHV�H[SORLWDQWV�TXH� OHV�VXUIDFHV�HQ�YLJQHV�GH�
PRLQV�GH���KD��HQFODYpHV�VXU���F{WpV��VHUDLHQW�FODVVpHV�HQ�PR\HQ�LQWpUrW�SRXU�O¶DJULFXOWXUH��+RUV�GH�OD�
]RQH�YLWLFROH�� OH�FODVVHPHQW�GHV�WHUUDLQV�VH�IDLW�VXLYDQW� OD�PpWKRGRORJLH�SUpFLVpH�GDQV�OH�GRFXPHQW�����
QRWLFH�PpWKRGRORJLTXH��

+RUV� GH� OD� ]RQH� YLWLFROH�� OH� FODVVHPHQW� GHV� WHUUDLQV� VH� IDLW� VXLYDQW� OD�PpWKRGRORJLH� SUpFLVpH� GDQV� OD�
GHVFULSWLRQ�GH�OD�PpWKRGRORJLH��HQ�GpEXW�GH�SDUWLH��
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)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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���

*�� /¶HVSDFH�DJULFROH��XQH�UHVVRXUFH�QRQ�UHQRXYHODEOH�

hE� Z�^^KhZ�� Yh/ ^� Z�Z�&/�

/D�ORL�GH�PRGHUQLVDWLRQ�GH�O¶DJULFXOWXUH��Q����������GX����MXLOOHW�������D�IL[p�FRPPH�REMHFWLI�GH�UpGXLUH�
GH� PRLWLp� OH� U\WKPH� GH� FRQVRPPDWLRQ� GHV� HVSDFHV� DJULFROHV� G¶LFL� ������ &HWWH� UpGXFWLRQ� FRQFHUQH�
O¶XUEDQLVDWLRQ� HW� pJDOHPHQW� WRXW� SURMHW� G¶DPpQDJHPHQW� LQGXLVDQW� XQ� FKDQJHPHQW� GH� GHVWLQDWLRQ� GHV�
HVSDFHV�DJULFROHV��/D�ORL�©�HQJDJHPHQW�QDWLRQDO�SRXU�O¶HQYLURQQHPHQW�ª��*UHQHOOH�����GX����MXLOOHW�������
UpDIILUPH�OD�QpFHVVLWp�GH�SURWpJHU�OHV�HVSDFHV�DJULFROHV��

/HV� HVSDFHV� DJULFROHV� VRQW� OH� VXSSRUW� G¶XQH� DFWLYLWp� pFRQRPLTXH��� LOV� VRQW� SRUWHXUV� GH� ULFKHVVH� HW�
G¶DYHQLU��PDLV�FH�VRQW�pJDOHPHQW�GHV�VHFWHXUV�FRQYRLWpV�SRXU�G¶DXWUHV�XWLOLVDWLRQV�HW�YRFDWLRQV��$XVVL��OH�
SURMHW�GH�WHUULWRLUH�GHYUD�IDLUH�XQH�SODFH�j�SDUW�HQWLqUH�DX[�HVSDFHV�DJULFROHV��$QWLFLSHU��DYRLU�XQH�YLVLRQ�
SURVSHFWLYH�GX� WHUULWRLUH�� GpILQLU� XQ�SURMHW� GH� WHUULWRLUH� SHUPHWWUD� GH� VWDELOLVHU� OD� YRFDWLRQ� GHV�HVSDFHV�
DJULFROHV�j�ORQJ�WHUPH�HW�SHUPHWWUD�GH�OXWWHU�FRQWUH�OD�SUHVVLRQ�IRQFLqUH�HW�OD�VSpFXODWLRQ�

>� Dh>d/&KE�d/KEE�>/d� �� >͛�'Z/�h>dhZ�

�,VVX�G¶XQH�UHFKHUFKH�&,5$'�±�,15$�
/D�PXOWLIRQFWLRQQDOLWp�FRUUHVSRQG�j�OD�FDSDFLWp�GHV�V\VWqPHV�DJULFROHV�j�FRQWULEXHU�VLPXOWDQpPHQW�j�OD�
SURGXFWLRQ� DJULFROH� HW� j� OD� FUpDWLRQ� GH� YDOHXU� DMRXWpH�PDLV� DXVVL� j� OD� SURWHFWLRQ� HW� j� OD� JHVWLRQ� GHV�
UHVVRXUFHV�QDWXUHOOHV��GHV�SD\VDJHV�HW�GH�OD�GLYHUVLWp�ELRORJLTXH�DLQVL�TX¶j�O¶pTXLOLEUH�GHV�WHUULWRLUHV�HW�j�
O¶HPSORL��&HWWH�PXOWLIRQFWLRQQDOLWp�UHJURXSH�SULQFLSDOHPHQW�WURLV�IRQFWLRQV���

eFRQRPLTXH���
3URGXFWLRQV�GH�ELHQV�DOLPHQWDLUHV�HW�QRQ�DOLPHQWDLUHV�
3URGXFWLRQV�GH�PDWLqUHV�SUHPLqUHV�RX�GH�SURGXLWV�WUDQVIRUPpV�
(PSORLV�FUppV��GLUHFWV�RX�LQGLUHFWV�
&LUFXLWV�GH�FRPPHUFLDOLVDWLRQ��«�

(QYLURQQHPHQWDOH���
2XYHUWXUH�HW�HQWUHWLHQ�GHV�HVSDFHV�
&RPSRVDQWH�GX�SD\VDJH�
0DLQWLHQ�GH�FRUULGRUV�pFRORJLTXHV��©�QDWXUH�RUGLQDLUH�ª«��

6RFLDOH���
$JULFXOWXUH�JDUDQWH�GH�O¶LGHQWLWp�GX�WHUULWRLUH�
$QFUDJH�GHV�SURGXLWV�DX�WHUULWRLUH��«�

2Q�SRXUUDLW�pJDOHPHQW�DMRXWHU�OH�VHFWHXU�GHV�ORLVLUV��/¶DJULFXOWXUH�HVW�HQ�UDSSRUW�GLUHFW�DYHF�OHV�SUDWLTXHV�
GHV�VSRUWV�G¶KLYHU��GH�OD�UDQGRQQpH��GHV�977��GHV�SDUDSHQWHV�RX�DXWUHV�IRUPHV�GH�ORLVLUV��

&H�FRQFHSW�GH�PXOWLIRQFWLRQQDOLWp�GpILQLW� GRQF� OD�SODFH�GH� O¶DJULFXOWXUH�GDQV� OD� VRFLpWp�HW� VRXV�HQWHQG�
XQH�QRXYHOOH�GpILQLWLRQ�GX�PpWLHU�G¶DJULFXOWHXU��SDU�DLOOHXUV�GH�SOXV�HQ�SOXV�VSpFLDOLVp�HW�FRPSOH[H��

/¶DPpQDJHPHQW�GH� OD�FRPPXQH�GRLW� V¶RULHQWHU�YHUV� OD� UHFKHUFKH�G¶XQ�QRXYHO�pTXLOLEUH�TX¶XQ�FRQWH[WH�
KLVWRULTXH�G¶XUEDQLVDWLRQ�HVW� YHQX�GpVWDELOLVHU��&HW�pTXLOLEUH�SDVVH�SDU� O¶pFRQRPLH�GX� IRQFLHU�DILQ�TXH�
WRXWHV� OHV� DFWLYLWpV� KXPDLQHV� SXLVVHQW� V¶H[HUFHU� HQ� DGpTXDWLRQ� HW� QRQ� HQ� FRQFXUUHQFH�� ,O� HVW� GRQF�
QpFHVVDLUH�GH�SUpVHUYHU� O¶DYHQLU� GH� O¶pFRQRPLH�DJULFROH�� SHUPHWWUH� VRQ�ERQ� IRQFWLRQQHPHQW� HW� QH�SDV�
FRPSURPHWWUH�VHV�SRWHQWLDOLWpV�DLQVL�TXH�VHV�SHUVSHFWLYHV�G¶pYROXWLRQ��HQ�SUpFLVDQW�GDQV� OH�3$''� OHV�
PHVXUHV�SULVHV�HW�OHXUV�ILQDOLWpV��
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+�� /HV�PR\HQV�j�PHWWUH�HQ�°XYUH�GDQV�OH�3/8�SHUPHWWDQW�GH�SUpVHUYHU�O¶DFWLYLWp�
DJULFROH�

>� WZ�^�Zs�d/KE ��^ �^W���^ �'Z/�K>�^

&RPPH�LQGLTXp�SUpFpGHPPHQW��GHV�VHFWHXUV�RQW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�SRXU�O
DFWLYLWp�DJULFROH�GX�
IDLW�GH�OD�SUR[LPLWp�GHV�SDUFHOOHV�SDU�UDSSRUW�DX[�VLWHV�G
H[SORLWDWLRQ��GH�OD�TXDOLWp�GHV�WHUUHV��GH�OD�WDLOOH�
GHV�WqQHPHQWV��GH�OD�SRVVLELOLWp�G
LPSODQWDWLRQ�GH�EkWLPHQWV�DJULFROHV«�

/H�PLWDJH��O
XUEDQLVDWLRQ�GpVRUJDQLVpH�HW�XQH�FRQVRPPDWLRQ�H[FHVVLYH�G
HVSDFHV�DJULFROHV�FRQGXLVHQW�
j� OD� GpVWUXFWXUDWLRQ� GHV� HVSDFHV� DJULFROHV�� &HOD� JpQqUH� pJDOHPHQW� GHV� FRQWUDLQWHV� HQ� WHUPHV�
G
DFFHVVLELOLWp�� GH� IRQFWLRQQHPHQW� GHV� H[SORLWDWLRQV�� GH� SUDWLTXHV� DJULFROHV� �H[�� pSDQGDJH�� HW� SHXW�
HQWUDvQHU�GHV�FRQIOLWV�GH�YRLVLQDJH��EUXLWV��RGHXUV«��RX�G
XVDJH��

/HV� HVSDFHV� DJULFROHV� G¶LPSRUWDQFH� DLQVL� TXH� O¶HQVHPEOH� GHV� VHFWHXUV� QDWXUHOV� YDORULVpV� SDU� OD�
SUpVHQFH�GH�O¶DJULFXOWXUH�VRQW�UHSUpVHQWpV�VXU�OD�FDUWH�GH�V\QWKqVH��

&HV�VHFWHXUV�DJULFROHV�GHYUDLHQW�GRQF�rWUH�ORJHPHQW�FODVVpV�HQ�]RQH�$�GDQV�OH�3/8��

/HV�FRQVWUXFWLRQV�DJULFROHV�GRLYHQW�rWUH�DXWRULVpHV�HQ�]RQH�$��VDXI�j�FH�TX¶XQH�pWXGH�VSpFLILTXH�
MXVWLILH�OH�FRQWUDLUH��(Q�HIIHW��DYHF�OD�SUpGRPLQDQFH�GHV�DFWLYLWpV�G¶pOHYDJH��LO�HVW�SULPRUGLDO�TXH�
OHV� EkWLPHQWV� DJULFROHV� GLVSRVHQW� GH� SDUFHOOHV� GH� SUR[LPLWp�� (Q� FHOD�� OHV� H[SORLWDQWV� GRLYHQW�
SRXYRLU�FRQVWUXLUH�OHXUV�EkWLPHQWV�DX�VHLQ�GHV�WqQHPHQWV�DJULFROHV�TX¶LOV�H[SORLWHQW��

3RXU� OHV� DXWUHV� DFWLYLWpV� DJULFROHV� �KRUV� pOHYDJH��� OD� SUR[LPLWp� HVW� pJDOHPHQW� LPSRUWDQWH� HQ�
WHUPHV� GH� FLUFXODWLRQ�� GH� PDvWULVH� GHV� FR�WV�� GH� UHQWDELOLWp� G¶H[SORLWDWLRQ�� GH� SRVVLELOLWp�
G¶pYROXWLRQ�GHV�EkWLPHQWV«�

3DU�DLOOHXUV��GHV� OLPLWHV�FODLUHV�SRXUUDLHQW�rWUH� IL[pHV�SRXU� O
XUEDQLVDWLRQ�DILQ�GH�SUpVHUYHU� OHV�VHFWHXUV�
DJULFROHV�G
LPSRUWDQFH�HW�G
DPpOLRUHU�OD�OLVLELOLWp�HQWUH�HVSDFHV�XUEDQLVpV�HW�HVSDFHV�DJULFROHV�QDWXUHOV��
&HV�OLPLWHV�SRXUUDLHQW�rWUH�GH�GHX[�QDWXUHV���

/HV�OLPLWHV�G
XUEDQLVDWLRQ�SK\VLTXHV��(OOHV�SHXYHQW�rWUH�QRWDPPHQW�FRQVWLWXpHV�SDU�GHV�
ERLVHPHQWV��GHV�KDLHV��GHV�YRLULHV«�(OOHV�VRQW�LQGLVFXWDEOHV�HW�REMHFWLYHV��
/HV� OLPLWHV� G
XUEDQLVDWLRQ� j� FUpHU� DILQ� GH� SURWpJHU� OHV� VHFWHXUV� DJULFROHV� VWUDWpJLTXHV��
(OOHV� SRXUUDLHQW� rWUH� j�PDWpULDOLVHU� YLVXHOOHPHQW� DILQ� G
DVVXUHU� XQH� LQWHUIDFH� FRKpUHQWH�
HQWUH�HVSDFH�DJULFROH�HW�HVSDFH�XUEDQLVp��

&RQFHUQDQW� OHV� ]RQHV�$� LQGLFpHV� ©�SD\VDJqUHV�ª� RX� ©�VWULFWHV�ª�� FHOOHV�FL� QH� GRLYHQW� SDV� LQWpJUHU� OHV�
EkWLPHQWV�DJULFROHV��VDQV�TXRL�FHV�GHUQLHUV�QH�SRXUUDLHQW�SDV�pYROXHU��

(QILQ�� OD� ]RQH� 1 GHYUDLW� rWUH� UpVHUYpH� j� OD� IRUrW� HW� DX[� VHFWHXUV� TXL� QH� VRQW� SDV� YDORULVpV� SDU�
O
DJULFXOWXUH��
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>� WZKd��d/KE ��^ ��d/D�Ed^ �͛�yW>K/d�d/KE

,O� FRQYLHQW� G¶DQDO\VHU� OD� VLWXDWLRQ� GHV� EkWLPHQWV� G¶H[SORLWDWLRQ� SDU� UDSSRUW� j� O¶XUEDQLVDWLRQ� DILQ� GH�
GpWHUPLQHU�OHV�PR\HQV�j�PHWWUH�HQ�°XYUH�SRXU�OHV�SURWpJHU��
'DQV�OD�PHVXUH�GX�SRVVLEOH��ORUVTXH�O¶XUEDQLVDWLRQ�HVW�DFWXHOOHPHQW�pORLJQpH�GH�SOXV�GH�����PqWUHV�GHV�
H[SORLWDWLRQV�DJULFROHV��LO�SDUDvW�QpFHVVDLUH�GH�PDLQWHQLU�FHW�HQYLURQQHPHQW�IDYRUDEOH�TXDQG�ELHQ�PrPH�
O¶H[SORLWDWLRQ�HVW�DVVXMHWWLH�j�OD�UpJOHPHQWDWLRQ�GX�56'��1RXV�DSSOLTXRQV�FH�SUpFHSWH�SRXU�WRXV�OHV�
EkWLPHQWV�G¶H[SORLWDWLRQ��TX¶LOV�VRLHQW�G¶pOHYDJH�RX�QRQ��
&HWWH� FRQILJXUDWLRQ� SHUPHW� GH� PDLQWHQLU� OD� IRQFWLRQQDOLWp� HW� OHV� SRVVLELOLWpV� G¶pYROXWLRQ� HW�
G¶DJUDQGLVVHPHQW�GH�O¶H[SORLWDWLRQ�VDQV�FRQWUDLQWH�IXWXUH���
1RXV�DYRQV�SX�GLVWLQJXHU�TXDWUH�FDV����

%kWLPHQWV�DJULFROHV�DX�VHLQ�G¶XQ�HVSDFH�DJULFROH��
%kWLPHQWV�DJULFROHV�j�SUR[LPLWp�GH�]RQHV�XUEDQLVpHV�KDPHDX[���
%kWLPHQWV�DJULFROHV�DX�VHLQ�GHV�]RQHV�XUEDQLVpHV�

%kWLPHQWV�DJULFROHV�DX�VHLQ�G¶XQ�HVSDFH�DJULFROH�

,O�V¶DJLW�GH�EkWLPHQWV�DJULFROHV�LVROpV�DX�VHLQ�G¶XQ�HVSDFH�
DJULFROH�� /HV� WLHUV� �KDELWDQWV� DXWUHV� TXH� OHV� H[SORLWDQWV�
DJULFROHV��VRQW�VLWXpV�j�GH�ERQQHV�GLVWDQFHV��VDQV�JqQHV�
UpFLSURTXHV�DYHF�OH�EkWLPHQW�DJULFROH��/¶DQJOH�G¶RXYHUWXUH�
VXU� O¶HVSDFH� DJULFROH� GHSXLV� OHV� EkWLPHQWV� DJULFROHV� HVW�
ELHQ�VXSpULHXU�j�������

&HWWH� VLWXDWLRQ� HVW� WUqV� IDYRUDEOH� SXLVTXH� OHV� EkWLPHQWV�
G¶H[SORLWDWLRQ� QH� VRQW� SDV� FRQWUDLQWV� SDU� OD� SUpVHQFH� GH�
WLHUV��,OV�GLVSRVHQW�pJDOHPHQW�G¶XQH�ODUJH�RXYHUWXUH�VXU�OHV�
HVSDFHV�DJULFROHV��

/H�GpYHORSSHPHQW�GH�FHV�H[SORLWDWLRQV�HVW�GRQF�SRVVLEOH�
VXU�OHXU�VLWH�DFWXHO��

4XDWUH� H[SORLWDWLRQV� VRQW� GDQV� FH� FDV� j� )UpWHULYH���
)5(7(��������HW�����

([HPSOH�G¶XQH�H[SORLWDWLRQ�DX�VHLQ�G¶XQ�HVSDFH�DJULFROH���

3UpFRQLVDWLRQV���
,O�V¶DJLUD�GRQF�GH�SUpVHUYHU�FHWWH�VLWXDWLRQ�WUqV�IDYRUDEOH�j�O¶RFFDVLRQ�GH�O¶pODERUDWLRQ�GX�3/8��$LQVL�� OH�
EkWLPHQW� G¶H[SORLWDWLRQ� HW� OHV� HVSDFHV� DJULFROHV� GRLYHQW� rWUH� FODVVpV� HQ� ]RQH� $JULFROH�� ,O� FRQYLHQGUD�
pJDOHPHQW�GH�QH�SUpYRLU�DXFXQH�H[WHQVLRQ�GH�O¶XUEDQLVDWLRQ�HQ�GLUHFWLRQ�GHV�EkWLPHQWV�DJULFROHV��
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%kWLPHQWV�DJULFROHV�j�SUR[LPLWp�GH�]RQHV�XUEDQLVpHV�KDPHDX[�
/HV�EkWLPHQWV�DJULFROHV�VRQW�LPSODQWpV�j�SUR[LPLWp�GH�]RQHV�XUEDQLVpHV�RX�GH�KDPHDX[��
'HV�WLHUV�VRQW�GRQF�SUpVHQWV�WUqV�SURFKHV�GH�O¶H[SORLWDWLRQ��
0DOJUp�OD�SUR[LPLWp�GH�O¶XUEDQLVDWLRQ��OHV�F{QHV�G¶RXYHUWXUH�VXU�OHV�HVSDFHV�DJULFROHV�VRQW�WUqV�VRXYHQW�
VXSpULHXUV�j�������
'DQV�FH�FDV�� OH� IRQFWLRQQHPHQW�DFWXHO�GH� O¶H[SORLWDWLRQ�SHXW�rWUH�G¶RUHV�HW�GpMj�FRQWUDLQW�RX�SHUWXUEp� ��
SDUFHOOHV� GH� SUR[LPLWp� SOXV� pORLJQpHV� GHV� EkWLPHQWV� DJULFROHV�� SUREOqPHV� G¶DFFqV� HW� GH� FLUFXODWLRQ��
FRQIOLWV�G¶XVDJH�HQ�UDLVRQ�GH�OD�SUR[LPLWp�GH�WLHUV«�
(QILQ��GH�IDoRQ�JpQpUDOH��OH�GpYHORSSHPHQW�GHV�H[SORLWDWLRQV�VXU�OHXU�VLWH�DFWXHO�G¶LPSODQWDWLRQ�VHUD�SOXV�
GLIILFLOH���
/D� VLWXDWLRQ� DFWXHOOH� GH� FHV� H[SORLWDWLRQV� HVW� GRQF� FRQWUDLQWH� SDU� OD� SUpVHQFH� GH� QRPEUHX[� WLHUV� j�
SUR[LPLWp�HW�SDU�GHV�]RQHV�XUEDQLVpHV�SURFKHV���
6L[�H[SORLWDWLRQV�VRQW�GDQV�FH�FDV�j�)UpWHULYH��)5(7(�����������������������

([HPSOH� G¶XQH� H[SORLWDWLRQ� j� SUR[LPLWp� GH�
]RQHV�XUEDQLVpHV���

3UpFRQLVDWLRQV��
,O�V¶DJLUD�GH�PDLQWHQLU�OD�VLWXDWLRQ�j�O¶RFFDVLRQ�GH�O¶pODERUDWLRQ�GX�3/8��$LQVL��OHV�EkWLPHQWV�G¶H[SORLWDWLRQ�
HW� OHV� HVSDFHV� DJULFROHV� GHYURQW� rWUH� FODVVpV� HQ� ]RQH� $JULFROH�� /¶XUEDQLVDWLRQ� SURMHWpH� QH� GRLW� SDV�
HQJHQGUHU� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV�� $LQVL�� OD� ]RQH� XUEDQLVpH�� RULHQWpH� YHUV� OHV� EkWLPHQWV�
DJULFROHV�� GHYUDLW� rWUH� VWULFWHPHQW� OLPLWpH� DX� EkWL� H[LVWDQW�� 'HV� FRQVWUXFWLRQV� QRXYHOOHV� SRXUUDLHQW�
pYHQWXHOOHPHQW�rWUH�DGPLVHV��HQ�GHQWV�FUHXVHV��SDUFHOOH�QRQ�EkWLH�HQWRXUpH�VXU�WURLV�F{WpV�DX�PRLQV�SDU�
GX�EkWL�� GDQV� OHV� ]RQHV�XUEDQLVpHV�j� OD� FRQGLWLRQ�GH�QH�SDV�HQJHQGUHU� GH� FRQWUDLQWH� VXSSOpPHQWDLUH�
SRXU�OHV�H[SORLWDWLRQV��'H�PrPH�SRXU�OHV�FKDQJHPHQWV�GH�GHVWLQDWLRQV��FHX[�FL�QH�GHYURQW�SDV�DSSRUWHU�
GH�JqQHV�VXSSOpPHQWDLUHV�SRXU�OHV�H[SORLWDWLRQV��

(QILQ�� OHV�DFFqV�HW� OH�F{QH�G¶RXYHUWXUH�DX[�HVSDFHV�DJULFROHV��QRWDPPHQW�DX[�SDUFHOOHV�GH�SUR[LPLWp��
GHYURQW�rWUH�SUpVHUYpV��
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/HV� EkWLPHQWV� DJULFROHV� VRQW� ©�HQFODYpV�ª� DX� VHLQ� G¶XQH� ]RQH� XUEDQLVpH�� /HV� WLHUV� VRQW� QRPEUHX[� HW�
HQWRXUHQW� OHV�EkWLPHQWV�DJULFROHV��&HV�GHUQLHUV�QH�GLVSRVHQW�SDV��RX�GH�WUqV�SHX��G¶RXYHUWXUH�YHUV� OHV�
HVSDFHV�DJULFROHV��/HV�H[SORLWDWLRQV�VRQW�GRQF�GDQV�GHV�VLWXDWLRQV�WUqV�FRQWUDLQWHV��(OOHV�RQW�G¶RUHV�HW�
GpMj�GHV�GLIILFXOWpV�GH�IRQFWLRQQHPHQW���SDV�GH�SDUFHOOH�GH�SUR[LPLWp�DWWHQDQWH�DX[�EkWLPHQWV�DJULFROHV��
SUREOqPHV�G¶DFFqV�DX[�SDUFHOOHV�GH�SUR[LPLWp��FRQIOLWV�GH�YRLVLQDJH��FRQIOLWV�G¶XVDJH� OLpV�j� O¶XWLOLVDWLRQ�
GHV� YRLHV� GH� FLUFXODWLRQ� SXEOLTXHV«� +XLW� H[SORLWDWLRQV� VRQW� GDQV� FH� FDV� j� )UpWHULYH�� LO� V¶DJLW� GH���
)5(7(����������������������HW����

([HPSOH�G¶XQH�H[SORLWDWLRQ�DX�VHLQ�GH�
]RQHV�XUEDQLVpHV���

3UpFRQLVDWLRQV���
/H�UqJOHPHQW�GH� OD�]RQH�XUEDQLVpH�GHYUD�SHUPHWWUH� O¶pYROXWLRQ�GHV�EkWLPHQWV�DJULFROHV��/¶XUEDQLVDWLRQ�
SURMHWpH� QH� GRLW� SDV� HQJHQGUHU� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV� HW� QH� GRLW� SDV� HQWUDvQHU� OD� FHVVDWLRQ�
G¶DFWLYLWp�GHV�H[SORLWDWLRQV�DJULFROHV�FRQFHUQpHV��PrPH�HQ�FDV�G¶H[SORLWDWLRQ�j� O¶DYHQLU� LQFHUWDLQ�YRLUH�
VDQV�DYHQLU��

'HV�FRQVWUXFWLRQV�QRXYHOOHV�SRXUURQW�pYHQWXHOOHPHQW�rWUH�DGPLVHV��HQ�GHQWV�FUHXVHV��SDUFHOOH�QRQ�EkWLH�
HQWRXUpH� VXU� WURLV� F{WpV� DX�PRLQV� SDU� GX� EkWL�� GDQV� OHV� ]RQHV� XUEDQLVpHV� j� OD� FRQGLWLRQ� GH� QH� SDV�
HQJHQGUHU� GH� FRQWUDLQWH� VXSSOpPHQWDLUH� SRXU� OHV� H[SORLWDWLRQV�� 'H� PrPH� SRXU� OHV� FKDQJHPHQWV� GH�
GHVWLQDWLRQV��FHX[�FL�QH�GHYURQW�SDV�DSSRUWHU�GH�JqQHV�VXSSOpPHQWDLUHV�SRXU�OHV�H[SORLWDWLRQV��(QILQ��OHV�
DFFqV�YHUV�OHV�HVSDFHV�DJULFROHV��QRWDPPHQW�DX[�SDUFHOOHV�GH�SUR[LPLWp��GHYURQW�rWUH�SUpVHUYpV��

,�� /H�PDLQWLHQ�GHV�FLUFXODWLRQV�DJULFROHV��HQJLQV�WURXSHDX[��HW�GHV�DFFqV�DJULFROHV��

$VVXUHU�OH�IRQFWLRQQHPHQW�GHV�H[SORLWDWLRQV�DJULFROHV�LPSOLTXH�OD�SURWHFWLRQ�GHV�VLqJHV��OD�SUpVHUYDWLRQ�
GHV�HVSDFHV�DJULFROHV�PDLV�pJDOHPHQW� OH�PDLQWLHQ�GHV�FLUFXODWLRQV��DXVVL�ELHQ�GHV�WURXSHDX[�TXH�GHV�
HQJLQV�DJULFROHV���
/HV�UpIOH[LRQV�GDQV�OH�FDGUH�GX�3/8�GRLYHQW�GRQF�SRUWHU�VXU���

/D�GHVVHUWH�GHV�]RQHV�DJULFROHV��(Q�HIIHW��FHUWDLQHV�]RQHV�G
XUEDQLVDWLRQ�SHXYHQW�rWUH�ORFDOLVpHV�
HQ�IURQW�G
HVSDFHV�DJULFROHV��,O�FRQYLHQGUD�DORUV�GH�UpVHUYHU�GHV�DFFqV��j�GHV�JDEDULWV�VXIILVDQWV��
SHUPHWWDQW�O¶H[SORLWDWLRQ�GHV�HVSDFHV�DJULFROHV�GDQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�IRQFWLRQQHPHQW��
j� GpIDXW� GH� TXRL� FHV� VHFWHXUV� VH� UHWURXYHQW� HQFODYpV� HW� GLIILFLOHPHQW� H[SORLWDEOHV�� /¶DUUrW� GH�
O¶XUEDQLVDWLRQ�OLQpDLUH�FRQWULEXHUD�pJDOHPHQW�j�SUpVHUYHU�OHV�DFFqV�DX[�WqQHPHQWV�DJULFROHV��
/D�SUDWLFDELOLWp�GHV�YRLHV��/D�FRPPXQH�GHYUD�rWUH�YLJLODQWH�ORUV�GH�WRXW�DPpQDJHPHQW�GH�YRLULH�
�FKLFDQHV�� UDOHQWLVVHXUV�� WURWWRLUV� LQIUDQFKLVVDEOHV«��HW�SUHQGUH�GHV�SUpFDXWLRQV�DILQ�GH�QH�SDV�
HQWUDYHU� OD� FLUFXODWLRQ� DJULFROH�� &HUWDLQV� DPpQDJHPHQWV� SHXYHQW� HQ� HIIHW� FRQWUDLQGUH� YRLUH�
HPSrFKHU�WRXWH�FLUFXODWLRQ�DJULFROH��REOLJHDQW�OHV�H[SORLWDQWV�j�HPSUXQWHU�GHV�D[HV�URXWLHUV�SOXV�
IUpTXHQWpV��&HOD� Q
HVW� SDV� VDQV� FRQVpTXHQFH� VXU� OD� VpFXULWp� GHV� SHUVRQQHV� QRWDPPHQW�� 7RXW�
DPpQDJHPHQW�GH�YRLULH�GHYUD�GRQF�IDLUH� O¶REMHW�G¶XQH�FRQFHUWDWLRQ�SUpDODEOH�DYHF� OD�SURIHVVLRQ�
DJULFROH���
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/D�FRPPXQH�SRXUUD�pJDOHPHQW�SUHQGUH�GHV�GLVSRVLWLRQV�WHOOHV�TXH���
/D� FUpDWLRQ� G
DFFqV� GHVVHUYDQW� OHV� HVSDFHV� DJULFROHV� HW� IRUHVWLHUV� GDQV� OHV� 2$3� GHV�
]RQHV�XUEDQLVDEOHV�RX�G
XUEDQLVDWLRQ�IXWXUH��
/D�FUpDWLRQ�G
HPSODFHPHQWV� UpVHUYpV�DX� WUDYHUV�GHV�]RQHV�G
XUEDQLVDWLRQ�SRXU�DFFpGHU�
DX[�HVSDFHV�DJULFROHV�VLWXpV�HQ�DUULqUH��
/
REOLJDWLRQ�GH�UHFXO�GHV�FO{WXUHV�YLV�j�YLV�GHV�HPSULVHV�GH�YRLH��«�

-�� /HV�PRGHV�G¶XUEDQLVDWLRQ�TXL�pFRQRPLVHQW�OHV�HVSDFHV�DJULFROHV�

/D�ORL�GH�PRGHUQLVDWLRQ�GH�O¶DJULFXOWXUH��Q����������GX�������������D�IL[p�FRPPH�REMHFWLI�GH�UpGXLUH�
GH� PRLWLp� OH� U\WKPH� GH� FRQVRPPDWLRQ� GHV� WHUUHV� DJULFROHV� G¶LFL� ������ &HWWH� UpGXFWLRQ� FRQFHUQH�
O¶XUEDQLVDWLRQ�HW�pJDOHPHQW�WRXW�SURMHW�G¶DPpQDJHPHQW�LQGXLVDQW�OH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GHV�
WHUUHV� DJULFROHV�� /D� ORL�*UHQHOOH� �� GX� ��� MXLOOHW� ����� �(1(�� UpDIILUPH� OD� QpFHVVLWp� GH� SURWpJHU� OHV�
HVSDFHV�DJULFROHV��

&RQVRPPHU�PRLQV�G
HVSDFH«�
$YDQW�PrPH�GH�V¶RULHQWHU�VXU� OD�FRQVRPPDWLRQ�GH�QRXYHDX[�HVSDFHV�� LO�HVW� LPSRUWDQW�GH�SULYLOpJLHU� OH�
UHQRXYHOOHPHQW�XUEDLQ�HQ�IDYRULVDQW�O¶XUEDQLVDWLRQ�GHV�HVSDFHV�OLEUHV�LQVpUpV�GDQV�OH�WLVVX�XUEDLQ��GHQWV�
FUHXVHV��� HQ� UHTXDOLILDQW� OHV� HVSDFHV� PDO� XWLOLVpV� RX� VRXV�XWLOLVpV�� HQ� UHVWUXFWXUDQW� OHV� HVSDFHV� HQ�
PXWDWLRQ� HW� OHV� IULFKHV� XUEDLQHV�� HQ� GHQVLILDQW� OHV� ERXUJV� HW� KDPHDX[� SULQFLSDX[�� HQ� UpDIIHFWDQW� HQ�
ORJHPHQWV�G
DQFLHQQHV�FRQVWUXFWLRQV�j�OD�FRQGLWLRQ�TXH�FHOD�VRLW�FRPSDWLEOH�DYHF�O
H[HUFLFH�GH�O
DFWLYLWp�
DJULFROH��

«&RQVRPPHU�PLHX[�O
HVSDFH�
/HV� EHVRLQV� GHV� KDELWDQWV� VRQW� GLYHUV� �� SHWLWV� ORJHPHQWV� ORFDWLIV�� DSSDUWHPHQWV�� PDLVRQV� GH� YLOOHV��
PDLVRQV�LQGLYLGXHOOHV���,O�HVW�GRQF�QpFHVVDLUH�GH�SURPRXYRLU�GHV�IRUPHV�XUEDLQHV�GLYHUVLILpHV�HW�PRLQV�
FRQVRPPDWULFHV�G¶HVSDFH��UpDOLVpHV�GDQV�OH�FDGUH�G¶XQ�SURMHW�G¶HQVHPEOH���$�FRQWUDULR��O¶KDELWDW�GLIIXV�HW�
LVROp�GHYUDLW�rWUH�SURVFULW��

&HWWH�UHFKHUFKH�GH�TXDOLWp�YDXW�pJDOHPHQW�SRXU�XQ�GpYHORSSHPHQW�PLHX[�PDvWULVp�GHV�]RQHV�G¶DFWLYLWpV�
HW� XQH� RSWLPLVDWLRQ� GH� O¶XWLOLVDWLRQ� GX� VRO� �SDUNLQJ� VRXWHUUDLQ� PXWXDOLVp�� QLYHDX[� VXSSOpPHQWDLUHV��
HVSDFHV�YHUWV�SURMHWpV�DYHF�SDUFLPRQLH������/¶LPSODQWDWLRQ�GHV�DFWLYLWpV�FRPSDWLEOHV�DYHF�O¶KDELWDW�GHYUDLW�
rWUH�SULYLOpJLpH�DX�VHLQ�GHV�]RQHV�G¶KDELWDW��H[����DFWLYLWp�GH�VHUYLFH��FRPPHUFH�GH�SUR[LPLWp«���

)DLUH�GHV�2$3�
(QILQ�� OHV�]RQHV�G¶XUEDQLVDWLRQ�GHYURQW�rWUH�FDOLEUpHV�HQ�IRQFWLRQ�G¶XQ�REMHFWLI�UDLVRQQDEOH�G¶DFFXHLO�GH�
SRSXODWLRQ�QRXYHOOH�HW�HQ�SUHQDQW�HQ�FRPSWH�QRWDPPHQW�OHV�IDFWHXUV��HDX��DVVDLQLVVHPHQW��pFROH«����
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.�� $WRXWV�HW�IUDJLOLWpV�GH�O¶DJULFXOWXUH�HW�SULQFLSDOHV�GRQQpHV�FKLIIUpHV���

>�^ �,/&&Z�^ �� >͛�'Z/�h>dhZ� �� >� �KDDhE� �� &Z�d�Z/s�

6$8�FRPPXQDOH� ����+D�

6$8�WRWDOH�WUDYDLOOpH�SDU�OHV�H[SORLWDQWV��VXU�OD�FRPEH�GH�VDYRLH� ����+D�

(PSULVH�DJULFROH� �����

1RPEUH� G¶H[SORLWDWLRQV� SURIHVVLRQQHOOHV� TXL� RQW� OHXU� VLqJH� VXU� OD�
FRPPXQH�

���

1RPEUH�G¶DFWLIV��FKHIV�G¶H[SORLWDWLRQ�� ���

(TXLYDOHQWV�WHPSV�SOHLQ��FKHIV�G¶H[SORLWDWLRQ���VDODULpV��� ����

([SORLWDWLRQV�LQGLYLGXHOOHV�� ��($�

6RFLpWpV�� ���($�

$JH�PR\HQ�GHV�FKHIV�G¶H[SORLWDWLRQ� ���DQV�

1RPEUH�G¶H[SORLWDWLRQV�DYHF�DFWLYLWpV�GH�SpSLQLqUH�YLWLFROH���GRPDLQH�
YLWLFROH�

��

1RPEUH�G¶H[SORLWDWLRQV�DYHF�DFWLYLWpV�GH�SpSLQLqUH�YLWLFROH���YHQWH�GH�
UDLVLQ�j�OD�FRRSpUDWLYH�GH�&UXHW

��

1RPEUH�G¶H[SORLWDWLRQV�DYHF�DFWLYLWp�GH�SpSLQLqUH�YLWLFROH�XQLTXHPHQW ��

1RPEUH�G¶H[SORLWDWLRQV�DYHF�DFWLYLWp�GH�GRPDLQH�YLWLFROH�XQLTXHPHQW� ��

3pUHQQLWp��QEU�($�j�SpUHQQLWp�DVVXUpH�� �������

3URMHWV�GH�EkWLPHQWV�RX�H[WHQVLRQ� ��

�E Z�^hD�͕ >͛�'Z/�h>dhZ� �h d�ZZ/dK/Z� ͗

'HV�DWRXWV�LPSRUWDQWV«� «PDLV�GHV�IUDJLOLWpV�TXL�GHPHXUHQW�

/H�QRPEUH�G¶H[SORLWDWLRQV�

8QH�ILOLqUH�©�SpSLQLqUH�YLWLFROH�ª�UHFRQQXH��
G\QDPLTXH�HW�MHXQH��

8QH�DJULFXOWXUH�FUpDWULFH�G¶HPSORLV�

'HV�YLQV�YDORULVpV�VRXV�VLJQH�RIILFLHO�GH�
TXDOLWp��$23��

8Q� YLJQREOH� FRQWUDLQW�� SURFKH� GH�
O¶XUEDQLVDWLRQ�

'HV� EHVRLQV� VSpFLILTXHV� HQ� IRQFLHU�
SRXU�OHV�SpSLQLqUHV�YLWLFROHV�

/D� PpFRQQDLVVDQFH� GX� PpWLHU� GH�
SpSLQLpULVWH�YLWLFROH�SDU�OH�JUDQG�SXEOLF��

/D� JHVWLRQ� GHV� UHIXV� GHV� SODQWV� GH�
YLJQH�SDUDIILQpV���
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/�� /D�QpFHVVLWp�GH�VLWHV�DGDSWpV�HW�IRQFWLRQQHOV��

�0DLQWHQLU�DXWDQW�TXH�IDLUH�VH�SHXW�XQ�UHFXO�PLQLPDO�GH�����PqWUHV�DXWRXU�GHV�H[SORLWDWLRQV��

�'HV�DQJOHV�G¶RXYHUWXUH�j�FRQVHUYHU�

/D� SURIHVVLRQ� DJULFROH� FRQVLGqUH� TXH� OHV� FRQGLWLRQV� VDWLVIDLVDQWHV� G¶H[SORLWDWLRQV� QpFHVVLWHQW� XQ�
PLQLPXP�GH������G¶DQJOH�G¶RXYHUWXUH���

0��/HV�VXUIDFHV�DJULFROHV�j�HQMHX[�

/D�©�FDUWH�GH�V\QWKqVH�ª��LQGLTXH�OHV�VXUIDFHV�DJULFROHV�j�HQMHX[��

(Q�]RQH�YLWLFROH�� OHV�SOXV�SHWLWHV�SDUFHOOHV�SHXYHQW�DYRLU� OHXU�LPSRUWDQFH�������P��GH�SpSLQLqUH�RX�����
KD�GH�YLJQH�SHXYHQW�VXIILUH�SRXU�XQH�SHUVRQQH�LQVWDOOpH�HQ�LQGLYLGXHO���

1�� &RQFOXVLRQ�

/¶DJULFXOWXUH� GH� )UpWHULYH� VW� SULQFLSDOHPHQW� EDVpH� VXU� OD� YLWLFXOWXUH� VRXV� VLJQH� RIILFLHO� GH� TXDOLWp� HW� OD�
SpSLQLqUH� YLWLFROH�� 2Q� QRWH� OD� SUpVHQFH� G¶XQH� H[SORLWDWLRQ� %RYLQ� 9LDQGH�� /HV� H[SORLWDWLRQV� DJULFROHV�
SURIHVVLRQQHOOHV� \� VRQW� PDMRULWDLUHPHQW� SpUHQQHV� HW� OH� UHQRXYHOOHPHQW� GHV� JpQpUDWLRQV� VH� IDLW�
SDUWLFXOLqUHPHQW�ELHQ�DX�VHLQ�GHV�SpSLQLqUHV�YLWLFROHV��

'X�IDLW�GX�UHOLHI��O¶DJULFXOWXUH�HW�SDUWLFXOLqUHPHQW�OH�YLJQREOH�VH�FRQFHQWUH�DXWRXU�GHV�HVSDFHV�XUEDQLVpV��
/HV� DJULFXOWHXUV� GH� OD� FRPPXQH� RQW� GHV� EHVRLQV� HQ� IRQFLHU� ELHQ� VXSpULHXUV� j� OD� VXUIDFH� DJULFROH�
FRPPXQDOH��/HV�SpSLQLpULVWHV�UHFKHUFKHQW�GX�IRQFLHU�SRXU�DVVXUHU�OHXU�URWDWLRQ��

,O�HVW�HVVHQWLHO�GH�PDLQWHQLU�FHWWH�DJULFXOWXUH�HQ�ERQQH�IRUPH��HQ�YHLOODQW�j�SUpVHUYHU�DXWDQW�TXH�IDLUH�VH�
SHXW� OH� IRQFLHU�DJULFROH�HW�HQ�DGRSWDQW�XQH�VWUDWpJLH�G¶XUEDQLVDWLRQ�FRPSDWLEOH�DYHF� OH�PDLQWLHQ�G¶XQH�
DFWLYLWp� DJULFROH� GH� TXDOLWp�� ,O� HVW� LPSRUWDQW� GH� JDUGHU� HQ� WrWH� TXH� OHV� DJULFXOWHXUV� QH� VRQW� SDV�
SURSULpWDLUHV�GH�OD�WRWDOLWp�GH�OHXU�IRQFLHU�HW�GRQF�WUqV�VRXPLV�DX[�GpFLVLRQV�SULVHV�GDQV�OH�FDGUH�GH�OD�
GpILQLWLRQ�GHV�]RQDJHV�GX�3/8��



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

&528=(7�85%$1,60(

���

2��'LDJQRVWLF�DJULFROH���DQQH[HV�

)LJXUH������FDUWH�GHV�HQMHX[��pTXLOLEUHV���SURWHFWLRQV��GX�6&R7�HQ�YLJXHXU�
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)LJXUH������/RFDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�VRXV�VLJQH�GH�TXDOLWp�
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$UWLFOH�5������GX�&RGH�GH�O¶8UEDQLVPH�VXU�OHV�]RQHV�DJULFROHV�

©��3HXYHQW�rWUH�FODVVpV�HQ�]RQH�DJULFROH� OHV�VHFWHXUV�GH� OD�FRPPXQH��pTXLSpV�RX�QRQ��j�SURWpJHU�HQ�
UDLVRQ�GX�SRWHQWLHO�DJURQRPLTXH��ELRORJLTXH�RX�pFRQRPLTXH�GHV�WHUUHV�DJULFROHV���

(Q�]RQH�$�SHXYHQW�VHXOHV�rWUH�DXWRULVpHV����
� OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�QpFHVVDLUHV�j�O
H[SORLWDWLRQ�DJULFROH����
� OHV� FRQVWUXFWLRQV� HW� LQVWDOODWLRQV� QpFHVVDLUHV� j� GHV� pTXLSHPHQWV� FROOHFWLIV� RX� j� GHV� VHUYLFHV�

SXEOLFV�� GqV� ORUV� TX
HOOHV� QH� VRQW� SDV� LQFRPSDWLEOHV� DYHF� O
H[HUFLFH� G
XQH� DFWLYLWp� DJULFROH��
SDVWRUDOH�RX� IRUHVWLqUH�GDQV� O
XQLWp� IRQFLqUH�R��HOOHV�VRQW� LPSODQWpHV�HW�TX
HOOHV�QH�SRUWHQW�SDV�
DWWHLQWH�j�OD�VDXYHJDUGH�GHV�HVSDFHV�QDWXUHOV�HW�GHV�SD\VDJHV���

/HV� GLVSRVLWLRQV� GHV� GHX[� DOLQpDV� SUpFpGHQWV� QH� V
DSSOLTXHQW� SDV� GDQV� OHV� VHFWHXUV� GpOLPLWpV� HQ�
DSSOLFDWLRQ�GX�GHX[LqPH�DOLQpD�GX�����GH�O
DUWLFOH�/������������

(Q� ]RQH� $� HVW� pJDOHPHQW� DXWRULVp� HQ� DSSOLFDWLRQ� GX� ��� GH� O
DUWLFOH� 5�� �������� OH� FKDQJHPHQW� GH�
GHVWLQDWLRQ�GHV�EkWLPHQWV�DJULFROHV�LGHQWLILpV�GDQV�OHV�GRFXPHQWV�JUDSKLTXHV�GX�UqJOHPHQW��ª�


