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)LJXUH�� ��3URFpGXUH������������������������������������������������������������������������������������������������������������������������������ ��
)LJXUH�� ��&RXUV�G¶HDX�HQ�VLWXDWLRQ�RUGLQDLUH ������������������������������������������������������������������������������������������� ��
)LJXUH�� ��&RXUV�G¶HDX�HQ�FDV�G¶LQRQGDWLRQ���������������������������������������������������������������������������������������������� ��
)LJXUH�� ��,QRQGDWLRQ�VXLWH�j�XQH�UXSWXUH�GH�GLJXH���������������������������������������������������������������������������������� ��
)LJXUH�� ��,QRQGDWLRQ�SDU�UXLVVHOOHPHQW�HW�UHPRQWpH�GH�QDSSH ���������������������������������������������������������������� ��
)LJXUH�� ��'pSODFHPHQW�GHV�SHUVRQQHV�GDQV�O¶HDX ����������������������������������������������������������������������������������� ��
)LJXUH�� ��&RQILJXUDWLRQ�W\SH�G¶XQH�YDOOpH�DOOXYLDOH ���������������������������������������������������������������������������������� ��
)LJXUH�� ��GpELWV�SULV�HQ�FRPSWH�SRXU�OH�VFpQDULR�VXU�OH�VHFWHXU�GH�OD�FRPPXQH�GH�5RFKHPDXUH ��������������� ��
)LJXUH�� ��6HFWHXU�DYHF�OLJQH�G¶HDX�366�UHSUpVHQWDWLYH�GH�O¶DOpD�GH�UpIpUHQFH���9DOHQFH��
%HDXFKDVWHO ������������������������������������������������������������������������������������������������������������������������������������������ ��
)LJXUH��� ��'RQQpHV�GH�GpWHUPLQDWLRQ�GHV�HQYHORSSHV�G¶LQRQGDWLRQ ��������������������������������������������������������� ��
)LJXUH��� ��/LPLWHV�GX�SpULPqWUH�G¶pWXGH�± &RPPXQH�GH�5RFKHPDXUH����� ���������������������������������������������� ��
)LJXUH��� ��&DUWRJUDSKLH�GHV�GRQQpHV�KLVWRULTXHV ����������������������������������������������������������������������������������� ��
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7DEOHDX�� ��'pFODUDWLRQV�GH�&DWDVWURSKHV�1DWXUHOOHV�SRXU�OD�FRPPXQH�GH�5RFKHPDXUH ������������������������������ �
7DEOHDX�� ��3UREDELOLWp�GH�SpULRGH�GH�UHWRXU�GHV�FUXHV�GH�UpIpUHQFH��������������������������������������������������������� ��
7DEOHDX�� ��/HV�FUXHV�KLVWRULTXHV�GX�5K{QH �������������������������������������������������������������������������������������������� ��
7DEOHDX�� ��5HSqUHV�GH�FUXH�GX�5K{QH�VXU�OD�FRPPXQH �������������������������������������������������������������������������� ��
7DEOHDX�� ��'pELWV GHV�FUXHV�FDUDFWpULVWLTXHV�GX�5K{QH��(WXGH�*OREDOH�GX�5K{QH� ����������������������������������� ��
7DEOHDX�� ��(YROXWLRQ�GHV�GpELWV�GX�5K{QH�SRXU�OH�VFpQDULR�GH�UpIpUHQFH ������������������������������������������������� ��
7DEOHDX�� ��GpELWV�VSpFLILTXHV�SULV�HQ�FRPSWH�GDQV�OH�VFpQDULR�SRXU�FKDTXH�DPpQDJHPHQW����������������������� ��
7DEOHDX�� ��&RWHV�GH�OD�OLJQH�G¶HDX�SRXU�OD�FUXH�GH�UpIpUHQFH�GX�5K{QH ��������������������������������������������������� ��
7DEOHDX�� ��&ODVVLILFDWLRQ�GH�O¶DOpD�VXLYDQW�OD�YLWHVVH�HW�OD�KDXWHXU�G¶HDX ��������������������������������������������������� ��
7DEOHDX��� ��'pELWV�FDUDFWpULVWLTXHV ������������������������������������������������������������������������������������������������������� ��
7DEOHDX��� ��+LVWRULTXH�GHV�FUXHV�GX�/DYp]RQ ���������������������������������������������������������������������������������������� ��
7DEOHDX��� ��*ULOOH�GH�GpILQLWLRQ�GX�]RQDJH�UpJOHPHQWDLUH������������������������������������������������������������������������ ��

$11(;(6
$QQH[H����&DUWRJUDSKLH�GH�O¶DQDO\VH�K\GURJpRPRUSKRORJLTXH
$QQH[H����)LFKHV�GHV�UHSqUHV�GH�FUXH�GX�5K{QH
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�� 3UpDPEXOH

/H�VHFWHXU�FRXYHUW�SDU�OH�SUpVHQW�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�FRQFHUQH�OD�FRPPXQH�GH�5RFKHPDXUH��HQ�
$UGqFKH��TXL�HVW�VLWXpH�DX�QRUG�GH�/H�7HLO� HQ�ULYH�GURLWH�GX 5K{QH��&H�GHUQLHU��OH�SOXV�SXLVVDQW�GHV�IOHXYHV�
IUDQoDLV��GpOLPLWH�OH WHUULWRLUH�FRPPXQDO VXU�XQ�SHWLW�OLQpDLUH��j�O¶(VW��/D�FRPPXQH�HVW�WUDYHUVpH SDU�SOXVLHXUV
SHWLWV DIIOXHQWV�GX�5K{QH GRQW� �� OH� UXLVVHDX�GH�&KDPEH\URO�� OH� UXLVVHDX�GH� O¶(\JXHV�� OH� UXLVVHDX�GH�6DLQW�
/pEULQ��O¶(FKDXGXQ��O¶$UPDJQD HW�OH�/DYH]RQ�

/D�FRQQDLVVDQFH�GX�ULVTXH�G¶LQRQGDWLRQ�VXU�FHW�HVSDFH�HVW�XQH UpDOLWp�HQ�SDUWLFXOLHU�GHSXLV� O¶DSSOLFDWLRQ�GX�
3ODQ�GHV�6XUIDFHV�6XEPHUVLEOHV�GX�5K{QH��366���YDODQW�6HUYLWXGH�G¶8WLOLWp�3XEOLTXH�

(Q�MXLOOHW�������OH�3UpIHW�FRRUGRQQDWHXU�GH�EDVVLQ�D�DSSURXYp�OD�© 'RFWULQH�5K{QH ª�TXL�SUHQG�QRWDPPHQW�
HQ�FRPSWH�XQH�DSSURFKH�GX�ULVTXH�G¶LQRQGDWLRQ�HQ�FODULILDQW�HQWUH�DXWUHV�OD�YRFDWLRQ�GHV�HVSDFHV�SUpVHQWV�
HQ� ]RQH� LQRQGDEOH� HQ� IRQFWLRQ� GH� OHXU� RFFXSDWLRQ� DFWXHOOH �� FHQWUH�ERXUJV�� HVSDFHV� XUEDQLVpV�� DXWUHV�
HVSDFHV�

/D�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�7HUULWRLUHV�GH�O¶$UGqFKH��''7�����D�SURSRVp�DX�3UpIHW�GX�GpSDUWHPHQW�GH�
SURJUDPPHU� OD� WUDQVIRUPDWLRQ� GHV� ��� 366� HQ� 3ODQ� GH� 3UpYHQWLRQ� GX� 5LVTXH� LQRQGDWLRQ� �335L�� HQ� WURLV�
WUDQFKHV��/D�GHUQLqUH�HW� WURLVLqPH�WUDQFKHV�FRPSUHQG����FRPPXQHV��j�VDYRLU ��2]RQ��$UUDV��9LRQ��/HPSV�
0DXYHV�� *OXQ� &KDWHDXERXUJ� &RUQDV�� 0H\VVH�� 5RFKHPDXUH�� 6DLQW�0DUFHO�G¶$UGqFKH� HW� 6DLQW�-XVWH�
G¶$UGqFKH�

/H�SUpVHQW�335L�GH�5RFKHPDXUH FRUUHVSRQG�GRQF�j�OD�V\QWKqVH�GH��

x O¶pODERUDWLRQ�GX�335,�GX�5K{QH�TXH�O¶RQ�VXEVWLWXH�DX�366�

x O
pODERUDWLRQ� GX� 335L� GHV� UXLVVHDX[ GH &KDPEH\URO�� GH� O¶(\JXHV�� GH� 6DLQW�/pEULQ�� GH� O¶(FKDXGXQ�� GH�
O¶$UPDJQD�HW�GX /DYH]RQ�

/¶pODERUDWLRQ�GX�335L�VXU�OD�FRPPXQH�GH�5RFKHPDXUH HVW�OH�UpVXOWDW�G¶XQH�pWXGH�KLVWRULTXH��G¶XQH�HQTXrWH�
GH�WHUUDLQ��GH�PRGpOLVDWLRQV�K\GUDXOLTXHV�HW�GH�WUDLWHPHQWV�6,*�G¶XQ�017�GH�WHUUDLQ�

(Q� SUHPLHU� OLHX�� XQH� UHQFRQWUH� GHV� pOXV� GH� OD� FRPPXQH� D� pWp� UpDOLVpH� DILQ� GH� UHFXHLOOLU� OHV� GRQQpHV�
KLVWRULTXHV� GHV� FUXHV� VXU� OHV� FRXUV� G¶HDX� pWXGLpV�� 8QH� pWXGH� ELEOLRJUDSKLTXH� D� HQVXLWH� pWp� PHQpH� DYHF�
O¶DQDO\VH�FULWLTXH�GHV�LQIRUPDWLRQV�H[LVWDQWHV��

8Q� SDUFRXUV� SpGHVWUH� GH� O¶HQVHPEOH� GHV� FRXUV� G¶HDX� HW� GH� OHXU� FKDPS� G¶LQRQGDWLRQ� D� SHUPLV� GH� UHOHYHU�
O¶HQVHPEOH�GHV�GRQQpHV�QpFHVVDLUHV�j�OD�FRPSUpKHQVLRQ�GHV�SKpQRPqQHV�GH�FUXH��RXYUDJH��RFFXSDWLRQ�GX�
OLW�PDMHXU��EHUJHV��JpRPRUSKRORJLH�JpQpUDOH��HWF��

/HV� VL[ FRXUV� G¶HDX� pWXGLpV�� RQW IDLW� O¶REMHW� GH� VLPXODWLRQV� K\GUDXOLTXHV� VSpFLILTXHPHQW� UpDOLVpHV� GDQV� OH�
FDGUH�GH�O¶pODERUDWLRQ�GX�SUpVHQW�335L�DILQ�G¶DIILQHU�OD�FRQQDLVVDQFH�GX�FRPSRUWHPHQW�GH�FHV�FRXUV�G¶HDX�HQ�
SpULRGH� GH� FUXH� /¶$UPDJQD� D� OXL� pWDLW� PRGpOLVp� GDQV� OH� FDGUH� G¶XQH� DXWUH� pWXGH�� OHV� UpVXOWDWV� GH� OD�
PRGpOLVDWLRQ�RQW�pWp�LQWpJUpV�DX�335L�

/¶HPSULVH�GH�OD�]RQH�LQRQGDEOH�GX�5K{QH�D�TXDQW�j�HOOH�EpQpILFLp�G¶pOpPHQWV�LVVXV�GH�OD�'LUHFWLRQ�5pJLRQDOH�
GH�O¶(QYLURQQHPHQW��GH�O¶$PpQDJHPHQW�HW�GX�/RJHPHQW��'5($/��5K{QH�$OSHV��SHUPHWWDQW�XQH�DFWXDOLVDWLRQ�
GH�OD�OLJQH�G¶HDX�GH�UpIpUHQFH�HW�GHV�HPSULVHV�GH�OD�]RQH�LQRQGDEOH�DVVRFLpH��UpVXOWDQW�GX�FRXSODJH�HQWUH�OH�
0RGqOH�1XPpULTXH�GH�7HUUDLQ��017��HW OHV�FRWHV�GH�OLJQHV�G¶HDX��
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�� ,QWURGXFWLRQ ��JpQpUDOLWpV�VXU�OHV�335L

��� 'pILQLWLRQ

/HV�SODQV�GH�SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��3�3�5�1���RQW�pWp�LQVWLWXpV�SDU�OD�ORL�GX���IpYULHU������UHODWLYH�
DX�UHQIRUFHPHQW�GH�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��GDQV�OH�FRQWH[WH�GH�OD�QRXYHOOH�SROLWLTXH�GH�O¶eWDW�HQ�
PDWLqUH�GH�SUpYHQWLRQ�HW�JHVWLRQ�GHV�ULVTXHV�

/H�3�3�5��LQRQGDWLRQ�HVW�XQ�GRFXPHQW�MXULGLTXH�TXL�D�SRXU�REMHW�GH�UpJOHPHQWHU�O¶XWLOLVDWLRQ�GX�VRO�GDQV�OHV�
]RQHV�H[SRVpHV�DX[�LQRQGDWLRQV�

/H�GRVVLHU�GH�335��GRQW� OD�PLVH�j� O¶pWXGH�HVW�SUHVFULWH�SDU�DUUrWp�SUpIHFWRUDO��HVW�DSSURXYp�DSUqV�HQTXrWH�
SXEOLTXH�HW�DYLV�GH�OD�FRPPLVVLRQ�G
HQTXrWH��/H�335L�DSSURXYp�SDU�DUUrWp�SUpIHFWRUDO�FRQVWLWXH��GqV�ORUV��XQH�
VHUYLWXGH�G
XWLOLWp�SXEOLTXH�TXL�GHYUD�rWUH�DQQH[pH�DX�GRFXPHQW�G
XUEDQLVPH� V
LO�H[LVWH��DUWLFOH�/�������GX�
FRGH�GH�O
8UEDQLVPH��

��� 3RXUTXRL�GHV�335L�HQ�)UDQFH "

x 8Q�UpVHDX�K\GURJUDSKLTXH�GHQVH�HW�FRPSOH[H

x XQH�FRPPXQH�VXU�WURLV�HVW�FRQFHUQpH�SDU�OHV�ULVTXHV�G
LQRQGDWLRQ�

x OH�SKpQRPqQH�LQRQGDWLRQ�HVW�SUpVHQW�VXU�OD�PDMHXUH�SDUWLH�GX�WHUULWRLUH��VRXV�GLYHUVHV�IRUPHV�

x /¶LQWHQVLILFDWLRQ�GHV�DOpDV�HW�O¶DXJPHQWDWLRQ�GH�OD�YXOQpUDELOLWp

x JHVWLRQ� HW� DPpQDJHPHQWV� GHV� FRXUV� G¶HDX� LQGLYLGXDOLVpV�� VDQV� FRKpUHQFH� DPRQW�DYDO�
�SUpOqYHPHQWV�GH�JUDQXODWV��UHPEODLV��HQURFKHPHQWV«��

x H[WHQVLRQ�GH�O¶XUEDQLVDWLRQ���UpGXFWLRQ�GHV�FKDPSV�G¶H[SDQVLRQ�GHV�FUXHV�HW�FRQFHQWUDWLRQ�GHV�
HDX[�j�O¶DYDO�

x RXYUDJHV�GH�SURWHFWLRQ�LQVXIILVDQWV�SRXU�XQH�JHVWLRQ�JOREDOH�GX�FRXUV�G¶HDX�

x 'HV�FDWDVWURSKHV�UpFHQWHV

$X� FRXUV� GHV� DQQpHV� ������ VH� VRQW� VXFFpGpHV� GHV� FUXHV� GpYDVWDWULFHV� HW� SOXV� UpFHPPHQW�
�VHSWHPEUH�RFWREUH�������VHSWHPEUH������HW�GpFHPEUH�������OHV�FUXHV�TXL�RQW�DIIHFWp�OH�GpSDUWHPHQW�GX�
*DUG�DLQVL�TXH�OD�EDVVH�YDOOpH�GX�5K{QH�RQW�HX�GH�JUDYHV�FRQVpTXHQFHV�KXPDLQHV�HW�PDWpULHOOHV��/HV�DUUrWpV�
GH�UHFRQQDLVVDQFH�GH� O¶pWDW�GH�FDWDVWURSKHV�QDWXUHOOHV�HQUHJLVWUpV�VXU� OD�FRPPXQH�GH�5RFKHPDXUH�GHSXLV�
���� VRQW�OHV�VXLYDQWV�
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7DEOHDX�� ��'pFODUDWLRQV�GH�&DWDVWURSKHV�1DWXUHOOHV�SRXU�OD�FRPPXQH�GH 5RFKHPDXUH

7\SH�GH�FDWDVWURSKH 'pEXW�OH )LQ�OH $UUrWp�GX 6XU�OH�-2�GX

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXH ���������� ���������� ���������� ����������

�VRXUFH���3ULP�QHW�

/¶HQVHPEOH� GH� FHV� IDFWHXUV� D� FRQGXLW� j� IDLUH� pYROXHU� OD�SROLWLTXH� JOREDOH� GH� SUpYHQWLRQ� HW� GH� JHVWLRQ� GHV�
LQRQGDWLRQV�YHUV�XQH�SOXV�JUDQGH�SULVH�HQ�FRPSWH�GHV�ULVTXHV�GDQV�O¶DPpQDJHPHQW�GX�WHUULWRLUH�

��� 8Q�FRQWH[WH�MXULGLTXH�HQ�pYROXWLRQ

x /D�ORL�VXU�O¶HDX�GX���MDQYLHU�����

(OOH�GpILQLW�XQH�DSSURFKH�JOREDOH�HW�V\VWpPLTXH�GH�OD�JHVWLRQ�GH�O¶HDX�VXU�OH�SULQFLSH�G¶XQH�FRPSOpPHQWDULWp�
DPRQW�DYDO��HQ�LQWURGXLVDQW��

x /D�UpIOH[LRQ�HW�O¶DFWLRQ�j�O¶pFKHOOH�GX�EDVVLQ�YHUVDQW �

x /H�6FKpPD�'LUHFWHXU�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��6'$*(��

x /D�ORL�VXU�O
HDX�GX����GpFHPEUH�����

/D�ORL�VXU�O¶HDX�GX����GpFHPEUH������FRQILUPH�FHV�RULHQWDWLRQV�

x /D�FLUFXODLUH�GX����MDQYLHU�����

(OOH�GpILQLW�OHV�JUDQGV�SULQFLSHV�GX�UHQIRUFHPHQW�GH�OD�SROLWLTXH�GH�SUpYHQWLRQ�HW�GH�JHVWLRQ�GHV�LQRQGDWLRQV�
GH�O¶eWDW�

(OOH�SUpVHQWH�OHV�REMHFWLIV�GH�JHVWLRQ�GHV�]RQHV�LQRQGDEOHV�VXLYDQWV��

x 3UpVHUYHU� OHV� FDSDFLWpV� G¶pFRXOHPHQW� HW� G¶H[SDQVLRQ� GHV� FUXHV� HQ� FRQWU{ODQW� VWULFWHPHQW�
O¶H[WHQVLRQ�GH�O¶XUEDQLVDWLRQ�GDQV�FHV�]RQHV�

x eYLWHU�WRXW�HQGLJXHPHQW�RX�UHPEODLHPHQW�QRXYHDX�
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x /D�ORL�GX���IpYULHU�������UHODWLYH�DX�UHQIRUFHPHQW�GH�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW

(OOH�GpILQLW�OHV�PHVXUHV�UpJOHPHQWDLUHV�DSSOLFDEOHV�HQ�]RQH�LQRQGDEOH��GDQV�OD�FRQQDLVVDQFH�GX�ULVTXH�j�XQ�
PRPHQW� GRQQp�� (OOH� DPqQH� OD� SULVH� HQ� FRPSWH� GHV� ULVTXHV� GDQV� O¶DPpQDJHPHQW� HW� OH� GpYHORSSHPHQW GX�
WHUULWRLUH��DYHF�FRPPH�RXWLO�OH�335��TXL�GHYUD�rWUH�DQQH[p�DX[�GRFXPHQWV�G¶XUEDQLVPH��326���3/8��

x /D� ORL� GX� ��� MXLOOHW� ������ UHODWLYH� j� OD� SUpYHQWLRQ� GHV� ULVTXHV� WHFKQRORJLTXHV� HW� QDWXUHOV� HW� j� OD�
UpSDUDWLRQ�GHV�GRPPDJHV

&HWWH�ORL�GpILQLW�OHV�REMHFWLIV�VXLYDQWV��

x 5HQIRUFHU�OD�FRQFHUWDWLRQ�DYHF�OHV�pOXV�HW�O¶LQIRUPDWLRQ�GH�OD�SRSXODWLRQ�

x 3UpYHQLU�OHV�ULVTXHV�j�OD�VRXUFH�

x 0DvWULVHU�O¶XUEDQLVDWLRQ�GDQV�OHV�]RQHV�j�ULVTXH�

3DU�DLOOHXUV��HOOH�UpDIILUPH�OHV�SULQFLSHV�JpQpUDX[��

x 1RQ�DXJPHQWDWLRQ�GH�O
XUEDQLVDWLRQ�HQ�]RQH�LQRQGDEOH��

x 5pGXFWLRQ�GH�OD�YXOQpUDELOLWp�GH�O
H[LVWDQW��

x 3ULVH�HQ�FRPSWH�GHV�ULVTXHV�SRXU�OHV�WHUUDLQV�VLWXpV�j�O
DUULqUH�GHV�GLJXHV�

x 'HSXLV��SOXVLHXUV�GRFWULQHV VRQW�YHQXHV�UHQIRUFHU�FHUWDLQHV�GH�FHV�PHVXUHV��VRXOLJQDQW�G¶DXWDQW�SOXV�OH�
FDUDFWqUH�pYROXWLI�GH�OD�SROLWLTXH�JOREDOH�HQ�PDWLqUH�G¶LQRQGDWLRQ��&H�VRQW �

x 3RXU� OH�GpSDUWHPHQW ��XUEDQLVDWLRQ�HW�FUXHV� WRUUHQWLHOOHV��JHVWLRQ�GHV�FDPSLQJV�VLWXpV�HQ�]RQH�
LQRQGDEOH��«

x 3RXU�OH�5K{QH ��/D�'RFWULQH�FRPPXQH SRXU�O
pODERUDWLRQ�GHV�SODQV�GH�SUpYHQWLRQ�GHV�ULVTXHV�
G
LQRQGDWLRQ�GX�IOHXYH�5K{QH�HW�GH�VHV�DIIOXHQWV�j�FUXH�OHQWH�GH�MXLQ������

&HWWH�GHUQLqUH�GpILQLW�OHV�SULQFLSHV�VSpFLILTXHV�GH�PLVH�HQ�SODFH�GHV�3�3�5��VXU�OH�IOHXYH�5K{QH�HQ�PDWLqUH�GH�
FDUDFWpULVDWLRQ�GH�O
DOpD��G
pYDOXDWLRQ�GHV�HQMHX[�HW�GH�WUDGXFWLRQ�UpJOHPHQWDLUH�

/H�FRQWHQX�GHV�335L�GRLW�GRQF�V¶DGDSWHU�j�O¶pYROXWLRQ�GH�FHWWH�SROLWLTXH��

��� 'pPDUFKH��REMHFWLIV��U{OHV�HW�LQWpUrWV�GX�335,

����� 'pPDUFKH

/H�335L�V¶LQVFULW��GDQV�OHV�GHX[�GpPDUFKHV�VXLYDQWHV��

x 8QH�GpPDUFKH�JOREDOLVDQWH

x ,O�HVW�O¶RXWLO�GH�OD�SROLWLTXH�JOREDOH�SRXU�DJLU�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO��,O�XQLIRUPLVH�OD�
JHVWLRQ�GH�O¶HDX��GDQV�OH�EXW�GH�UppTXLOLEUHU�OH�V\VWqPH�IOXYLDO�HW�OHV�WHUULWRLUHV�DPRQW�DYDO�

x ,O�GpILQLW�GHV�DFWLRQV�GH�SUpYHQWLRQ�j�O¶pFKHOOH�GX�EDVVLQ�YHUVDQW���GpILQLWLRQ�G¶XQ�EDVVLQ�GH�ULVTXH�
�OH�SKpQRPqQH�GpSDVVDQW�JpQpUDOHPHQW�OHV�OLPLWHV�FRPPXQDOHV��

x ,O�D�SRXU�SULQFLSDO�REMHFWLI�OD�GLPLQXWLRQ�GH�OD�YXOQpUDELOLWp�VXU�O¶HQVHPEOH�GHV�]RQHV�FRQFHUQpHV�
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x 8QH�GpPDUFKH�DGDSWpH�j�OD�VLWXDWLRQ�ORFDOH

x ,O� HVW� pODERUp� VXU� OH�SULQFLSH�GH� OD� FRQFHUWDWLRQ�DYHF� OHV�pOXV�HW�GH� OD�SRSXODWLRQ�� ,O� SUHQG�HQ�
FRPSWH� OHV� SDUWLFXODULWpV� HW� OHV� HQMHX[� ORFDX[�� ,O� GpILQLW� XQH� VWUDWpJLH� ORFDOH� GH� SUpYHQWLRQ� GX�
ULVTXH�PHQpH�FRQMRLQWHPHQW�SDU�O¶eWDW�HW�OHV�pOXV�

����� 2EMHFWLI�GX�335L

/HV�REMHFWLIV�HVVHQWLHOV�GX�335L�VRQW�OHV�VXLYDQWV �

x /D�PLVH�HQ�VpFXULWp�GHV�SHUVRQQHV�GHV�ELHQV�

x /D�GLPLQXWLRQ�GH�OD�YXOQpUDELOLWp��F
HVW�j�GLUH�OD�UpGXFWLRQ�GHV�FRQVpTXHQFHV�SUpYLVLEOHV�G
XQH�LQRQGDWLRQ�

x /D� PDvWULVH� GH� O¶H[WHQVLRQ� XUEDLQH� GDQV� OHV� ]RQHV� j� ULVTXH�� HQ� FRQFLOLDQW� LPSpUDWLIV� GH� SUpYHQWLRQ� HW�
EHVRLQV�GH�GpYHORSSHPHQW�

����� 5{OHV�GX�335L

/H�U{OH�GX�335L�HVW�OH�VXLYDQW �

x ,O�GpOLPLWH�OHV�]RQHV�H[SRVpHV�DX�ULVTXH�VHORQ�VRQ�LQWHQVLWp�

x ,O�GpILQLW�OHV�]RQHV�GH�SUpYHQWLRQ�HW�G¶DJJUDYDWLRQ�GX�ULVTXH�

x ,O�GpILQLW�OHV�PHVXUHV�UHODWLYHV�j�O¶DPpQDJHPHQW�HW�O¶RFFXSDWLRQ�GX�VRO�GDQV�FHV�]RQHV�

����� ,QWpUrWV�GX�335L�

/HV�LQWpUrWV�G¶XQ�335L�VRQW�QRPEUHX[��2Q�SHXW�FLWHU�OHV�VXLYDQWV �

x /D�FRQQDLVVDQFH�GX�ULVTXH �

x OD� GpILQLWLRQ� G¶XQH� UpJOHPHQWDWLRQ� HW� G¶XQ� ]RQDJH� SUpFLV� VXU� OD� FRPPXQH� OH� SDUWDJH� GHV�
FRQQDLVVDQFHV�VXU�OH�SKpQRPqQH�LQRQGDWLRQ��pWXGHV�GH�O¶DOpD��UHWRXUV�G¶H[SpULHQFHV«��

x OD�VXUYHLOODQFH�GHV�FUXHV�

x OD�SUpSDUDWLRQ�j�OD�JHVWLRQ�GH�FULVH�

x /¶DSSURSULDWLRQ�GX�ULVTXH �

x OD�SULVH�HQ�FRPSWH�GX�ULVTXH�GDQV�OHV�GRFXPHQWV�UpJLVVDQW O¶RFFXSDWLRQ�GX�VRO�

x O¶LQIRUPDWLRQ�GH�OD�SRSXODWLRQ�

x OD�GpILQLWLRQ�GHV�UHVSRQVDELOLWpV�
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����� &RQWHQX�GX�GRVVLHU�335,

/H�GRVVLHU�GH�335L�FRPSRUWH�REOLJDWRLUHPHQW�OHV�WURLV�GRFXPHQWV�VXLYDQWV��

x /H�SUpVHQW�UDSSRUW�GH�SUpVHQWDWLRQ��H[SOLTXDQW�OD�GpPDUFKH��MXVWLILDQW�OHV�FKRL[�

x /H�UqJOHPHQW�

x /D�FDUWRJUDSKLH�GX�]RQDJH�

3RXU� XQH� PHLOOHXUH� FRPSUpKHQVLRQ�� LO� D� pWp� DMRXWp� j� FHV� GRFXPHQWV� OHV� FDUWRJUDSKLHV� GHV� DOpDV� HW� GHV�
HQMHX[�

��� /D�SURFpGXUH

/H�VFKpPD�FL�DSUqV�DIILFKH�O¶HVVHQWLHO�GHV�pWDSHV GH�OD�SURFpGXUH�G¶pODERUDWLRQ�G¶XQ�335L�

/H� 335L� XQH� IRLV� DSSURXYp� HVW� FRQVXOWDEOH� HQ� 3UpIHFWXUH� HW� HQ� 0DLULH�� ,O� HVW� DQQH[p� DX� 3ODQ� /RFDO�
G¶8UEDQLVPH�HW�YDXW�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�

'qV�VRQ�DSSOLFDWLRQ��OH�335�HVW�FRQVXOWDEOH�HQ�VRXV�SUpIHFWXUH��HQ�PDLULH�HW�VXU�OH�VLWH�LQWHUQHW�GHV�VHUYLFHV�
GH�O¶(WDW�GH�O¶$UGqFKH�
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)LJXUH�� ��3URFpGXUH

35(6&5,37,21

$UUrWp�SUpIHFWRUDO

'pILQLWLRQ�GX�SpULPqWUH �
6HFWHXU�LQRQGDEOH�GX�5K{QH�HW�GH�

VHV�DIIOXHQWV�

'pVLJQDWLRQ�GX�VHUYLFH�LQVWUXFWHXU �
''7�GH�O¶$UGqFKH

'pILQLWLRQ�GHV�PRGDOLWpV�GH�FRQFHUWDWLRQ �
UpDOLVDWLRQ�G
XQH�H[SRVLWLRQ�HW�G¶XQH�UpXQLRQ�SXEOLTXH

(78'(6

eWXGHV�WHFKQLTXHV

&RQFHUWDWLRQ�DYHF�OHV�pOXV

&RQFHUWDWLRQ�DYHF�OD�SRSXODWLRQ

&2168/7$7,21

$YLV�GX�FRQVHLO�PXQLFLSDO HW�GH�OD�FRPPXQDXWp�GH�
FRPPXQHV

$XWUHV�DYLV���&53)��FKDPEUH�G
DJULFXOWXUH

(148(7(
38%/,48(

$UUrWp�SUpIHFWRUDO

(QTXrWH�SXEOLTXH ��PRLV�PLQLPXP

5DSSRUW�GX�FRPPLVVDLUH�HQTXrWHXU�� PRLV�PD[LPXP

0RGLILFDWLRQV�pYHQWXHOOHV

$3352%$7,21

$UUrWp�SUpIHFWRUDO

$IILFKDJH�HQ�PDLULH�HW�SUpIHFWXUH



',5(&7,21�'(3$57(0(17$/(�'(6�7(55,72,5(6�'(�/¶$5'(&+(

� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

�� &DUDFWpULVDWLRQ�GH�O¶$OpD

��� *pQpUDOLWpV

/¶DOpD�VH�GpILQLW�FRPPH�OD�SUREDELOLWp�G¶RFFXUUHQFH��F
HVW�j�GLUH�GH�OD�VXUYHQDQFH��G¶XQ�SKpQRPqQH�QDWXUHO�

'DQV�OH�FDGUH�GX�335�LQRQGDWLRQ��RQ�TXDOLILH�O¶DOpD�HQ�IRQFWLRQ�GH�VHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�SK\VLTXHV��
TXH�VRQW�OHV�YLWHVVHV�G¶pFRXOHPHQW�HW�OHV�KDXWHXUV�G¶HDX�

����� /¶DOpD�LQRQGDWLRQ

&¶HVW�OD�SURSDJDWLRQ�G¶XQ�GpELW�VXSpULHXU�j�FHOXL�TXH�SHXW�FRQWHQLU�OH�OLW�PLQHXU��OLW�KDELWXHO��GX�FRXUV�G¶HDX�

/¶HDX�GpERUGH�HW�V¶pWHQG�VXU�OH�OLW�PDMHXU��OLW�GX�FRXUV�G¶HDX�HQ�FUXH��

/¶LQRQGDWLRQ� HVW� JpQpUDOHPHQW� GXH� j� XQH� FUXH�� F
HVW� j� GLUH� j� XQH� DXJPHQWDWLRQ� �OHQWH� RX� UDSLGH�� HW�
WHPSRUDLUH�GX�GpELW�G¶XQ�FRXUV�G¶HDX��PDLV�HOOH�SHXW�SUpVHQWHU�G¶DXWUHV�W\SHV�GH�GpERUGHPHQWV���UHPRQWpHV�
GH�QDSSHV��UXLVVHOOHPHQWV��UXSWXUHV�G¶RXYUDJHV�GH�SURWHFWLRQ«

&HWWH� DXJPHQWDWLRQ� HVW� OH� SURGXLW� G¶XQ� HQVHPEOH� GH� IDFWHXUV� �� OH� W\SH� GH� SUpFLSLWDWLRQV�� OH� WHPSV� GH�
FRQFHQWUDWLRQ�GHV�HDX[��OD�JpRPRUSKRORJLH�GX�EDVVLQ�YHUVDQW�

����� 7\SH�G
LQRQGDWLRQ�SULV�HQ�FRPSWH

/H�ULVTXH�G
LQRQGDWLRQ�SULV�HQ�FRPSWH�GDQV�OH�SUpVHQW�335��VXU�OD�FRPPXQH�GH�5RFKHPDXUH FRQFHUQDQW�OH�
5K{QH�HW� OHV�UXLVVHDX[�GH�&KDPEH\URO��GH� O¶(\JXHV��GH�6DLQW�/pEULQ�� O¶(FKDXGXQ�� O¶$UPDJQD HW� OH�/DYH]RQ��
HVW�FHOXL�OLp�DX[ GpERUGHPHQWV�GLUHFWV�GHV�FRXUV�G¶HDX PDLV�DXVVL�OHV�GpERUGHPHQWV�SDU�UHPRQWpH�GH�QDSSH�
GHUULqUH�OHV�GLJXHV�GX�5K{QH�

/HV�VFKpPDV�FL�DSUqV�SUpVHQWHQW�XQH�LQRQGDWLRQ�SDU�GpERUGHPHQW�GLUHFW��VXEPHUVLRQ�DX�GHOj�GHV�EHUJHV��

)LJXUH�� ��&RXUV�G¶HDX�HQ�VLWXDWLRQ�RUGLQDLUH
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)LJXUH�� ��&RXUV�G¶HDX�HQ�FDV�G¶LQRQGDWLRQ

/H�VFKpPD�FL�DSUqV�SUpVHQWH�XQH�LQRQGDWLRQ�GXH�j�XQH�UXSWXUH�GH�GLJXH�

)LJXUH�� ��,QRQGDWLRQ�VXLWH�j�XQH�UXSWXUH�GH�GLJXH

/H�VFKpPD�FL�DSUqV�SUpVHQWH�XQH�LQRQGDWLRQ�GXH�DX[�SKpQRPqQHV�GH�UHPRQWpH�GH�QDSSH��QDSSH�GX�5K{QH�
GDQV�OH�FDGUH�GX�335L��

)LJXUH�� ��,QRQGDWLRQ�SDU�UXLVVHOOHPHQW�HW�UHPRQWpH�GH�QDSSH
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/HV� LQRQGDWLRQV� ORFDOLVpHV�� UpVXOWDQW� G
XQH� GpIDLOODQFH� GX� UpVHDX� G¶pYDFXDWLRQ� GHV� HDX[� SOXYLDOHV� �VRXV�
GLPHQVLRQQHPHQW��SUREOqPH�GH�FDODJH�DOWLPpWULTXH��GpIDXW�G
HQWUHWLHQ��«���QH�VRQW�SDV�FRQFHUQpHV�SDU� OH�
SUpVHQW�335L��(Q�HIIHW� FRPPH�LQGLTXp�GDQV� OH�JXLGH�PpWKRGRORJLTXH�GHV�SODQV�GH�SUpYHQWLRQ�GHV�ULVTXHV�
QDWXUHOV� G
LQRQGDWLRQ�� SXEOLp� SDU� OH� 0LQLVWqUH� GH� O¶eFRORJLH�� ©� OHV� SUREOqPHV� G
LQVXIILVDQFH� GX� UpVHDX� GH�
FROOHFWH� GHV� HDX[� SOXYLDOHV�� GRQW� O
RULJLQH� HVW� j� UHFKHUFKHU� GDQV� OH� PRGH� GH� FRQVWUXFWLRQ� GHV� UpVHDX[�
G
DVVDLQLVVHPHQW�� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH� GHV ULVTXHV� SOXV� DQWKURSLTXHV� TXH� QDWXUHOV� HW� OHXU�
ORFDOLVDWLRQ�HVW�SOXV�GLIILFLOHPHQW�SUpYLVLEOH�GX�IDLW�GH�O
pYROXWLRQ�GHV�UpVHDX[�ª�

����� 'pSODFHPHQW�GHV�SHUVRQQHV�GDQV�O¶HDX

/H�JUDSKLTXH�FL�GHVVRXV�UHSUHQG�OHV�FRQFOXVLRQV�G¶XQH�pWXGH�UHODWLYH�DX[�GpSODFHPHQWV�GHV�SHUVRQQHV�GDQV�
O¶HDX��&H�GRFXPHQW�PHW�HQ�pYLGHQFH�OHV�SUREOqPHV�GH�SURWHFWLRQ�GHV�SHUVRQQHV�HQ�FDV�GH�FUXH�

)LJXUH�� ��'pSODFHPHQW�GHV�SHUVRQQHV�GDQV�O¶HDX

2Q�V¶DSHUoRLW�TXH �

x SRXU�XQ�HQIDQW��DX�GHOj�GH������������P�SRXU�OD�KDXWHXU�HW������P�V�SRXU�OD�YLWHVVH���LO�OXL�HVW�TXDVLPHQW�
LPSRVVLEOH�GH�UHVWHU�GHERXW�

x SRXU�XQ�DGXOWH�QRQ�VSRUWLI��FHV�YDOHXUV�VRQW�SRUWpHV�j������������P�SRXU�OD�KDXWHXU�HW������P�V�SRXU�OD�
YLWHVVH��

x SRXU� XQ� DGXOWH� VSRUWLI� �VWUHVVp��� LO� OXL� HVW� GLIILFLOH� GH� UHVWHU� GHERXW� DX�GHOj� GH� YLWHVVHV� IRUWHV� �YLWHVVH�
VXSpULHXUH�j������P�V��

6¶DJLVVDQW�GH�SURWpJHU� OHV�SHUVRQQHV�HW� OHV�ELHQV�� ORUV�GH� OD�GpILQLWLRQ�GHV�DOpDV�� LO�D�pWp�SRXU�SDUWLH� WHQX�
FRPSWH�GH�FHV�UpVXOWDWV�
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��� /¶pWXGH�GHV�DOpDV

����� 2EMHFWLIV�GH�O¶pWXGH�GHV�DOpDV

/HV�GHX[�SULQFLSDX[�REMHFWLIV�VRQW�OHV�VXLYDQWV �

x 6LWXHU�HW�pYDOXHU�O¶DOpD�LQRQGDWLRQ�G¶XQ�FRXUV�G¶HDX�

x eWDEOLU�XQH�FDUWRJUDSKLH�SUpFLVH�GH�FHW�DOpD�

/¶pWXGH�FRQVLVWH�GRQF�j�GpWHUPLQHU �

x /H�IRQFWLRQQHPHQW�GX�EDVVLQ�YHUVDQW�

x /H�V\VWqPH�IOXYLDO�GX�FRXUV�G¶HDX�

x /HV�FDUDFWpULVWLTXHV�GHV�FUXHV�KLVWRULTXHV�

����� &RQGLWLRQV�GH�O¶pWXGH

������� $�TXHOOH�pFKHOOH�"

/H�SpULPqWUH�G¶pWXGH�FRUUHVSRQG�JpQpUDOHPHQW�j�OD�SODLQH�DOOXYLDOH�GX�FRXUV�G¶HDX�SULQFLSDO��TXL�SUpVHQWH�GHV�
]RQHV� SRWHQWLHOOHPHQW� LQRQGDEOHV� FRQVWLWXDQW� DLQVL� XQ� EDVVLQ� GH� ULVTXH�� &H� SpULPqWUH� SHXW� UHYrWLU� XQ�
FDUDFWqUH�LQWHUFRPPXQDO��FH�TXL�SHUPHW�G¶DYRLU�XQH�DSSURFKH�JOREDOH�GX�FRXUV�G¶HDX�HW�GH�VHV�DOpDV��FHX[�FL�
GpSDVVDQW�OHV�OLPLWHV�GX�WHUULWRLUH�FRPPXQDO��7RXWHIRLV��O¶pWXGH�SHXW�VH�OLPLWHU�j�XQ�WURQoRQ�GH�YDOOpH�

������� 3DU�TXL�"

/D�PLVH� HQ�°XYUH� GX�335� HVW� XQH� SUpURJDWLYH� GH� O¶eWDW� �OH� SUpIHW� SUHVFULW� OH�335��� SDU� FRQWUH� OHV� pWXGHV�
SHXYHQW� rWUH� UpDOLVpHV� VRXV� PDvWULVH� G¶RXYUDJH�� VRLW� GH� O¶eWDW�� VRLW� G¶XQH� FROOHFWLYLWp� ORFDOH�� 'DQV� OH� FDV�
SUpVHQW��OH�SLORWDJH�GH�O¶pWXGH�D�pWp�FRQILp�j�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�7HUULWRLUHV��''7��GH�O¶$UGqFKH�
HW�OD�PDvWULVH�G¶°XYUH�j�OD�VRFLpWp�%85*($3�

����� $QDO\VH�JpRPRUSKRORJLTXH�GH�OD�YDOOpH

,O�V¶DJLW�G¶pWXGLHU�OHV�pYROXWLRQV�K\GURJpRPRUSKRORJLTXHV�GX�EDVVLQ�YHUVDQW�DILQ�GH�GpOLPLWHU��VHORQ�OH�UHOLHI��
OHV�GpSODFHPHQWV�GX�OLW�GX�FRXUV�G¶HDX�

(OOH�FRQGXLW�j�GpILQLU�OH�OLW�PLQHXU��OH�OLW�PR\HQ�HW�OH�OLW�PDMHXU�GX�FRXUV�G
HDX�

&HWWH�DQDO\VH�SHUPHW�GH�GpWHUPLQHU�SDU�XQH�DSSURFKH�QDWXUDOLVWH�pSURXYpH�OHV�GLIIpUHQWHV�FRPSRVDQWHV�G
XQ�
FRXUV�G
HDX��

x /H�OLW�PLQHXU��/���TXL�HVW�FRQVWLWXp�SDU�OH�OLW�RUGLQDLUH�GX�FRXUV�G¶HDX��SRXU�OH�GpELW�G¶pWLDJH�RX�SRXU�OHV�
FUXHV�IUpTXHQWHV��FUXHV�DQQXHOOHV���7��

x /H�OLW�PR\HQ �/����VRXV�FHUWDLQV�FOLPDWV��RQ�SHXW�LGHQWLILHU�XQ�OLW�PR\HQ��3RXU�OHV�FUXHV�GH�SpULRGH�GH���j�
���DQV�� O¶LQRQGDWLRQ�VXEPHUJH� OHV� WHUUHV�ERUGDQW� OD� ULYLqUH�HW�V¶pWHQG�GDQV� OH� OLW�PR\HQ��,O�FRUUHVSRQG�j�
O¶HVSDFH�DOOXYLDO�RUGLQDLUHPHQW�RFFXSp�SDU� OD� ULSLV\OYH��VXU� OHTXHO�V¶pFRXOHQW� OHV�FUXHV�PR\HQQHV��7���R��
O¶DFWLYLWp�K\GURG\QDPLTXH�HVW�LQWHQVH�
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x /H�OLW�PDMHXU��/���TXL�FRPSUHQG�OHV�]RQHV�EDVVHV�VLWXpHV�GH�SDUW�HW�G¶DXWUH�GX�OLW�PLQHXU��VXU�XQH�GLVWDQFH�
TXL�YD�GH�TXHOTXHV�PqWUHV�j�SOXVLHXUV�NLORPqWUHV��6D� OLPLWH�HVW�FHOOH�GHV�FUXHV�H[FHSWLRQQHOOHV��7����2Q�
GLVWLQJXH���W\SHV�GH�]RQHV��

x /HV�]RQHV�G¶pFRXOHPHQW��DX�YRLVLQDJH�GX� OLW�PLQHXU�RX�GHV�FKHQDX[�GH�FUXHV��R�� OH�FRXUDQW�D�
XQH�IRUWH�YLWHVVH

x /HV� ]RQHV� G¶H[SDQVLRQ� GH� FUXHV� RX� GH� VWRFNDJH� GHV� HDX[�� R�� OHV� YLWHVVHV� VRQW� IDLEOHV�� &H�
VWRFNDJH� HVW� IRQGDPHQWDO�� FDU� LO� SHUPHW� OH� ODPLQDJH� GH� OD� FUXH� �UpGXFWLRQ� GX� GpELW� HW� GH� OD�
YLWHVVH�GH�PRQWpH�GHV�HDX[�j�O¶DYDO��

+RUV� GX� OLW� PDMHXU�� OH� ULVTXH� G¶LQRQGDWLRQ� IOXYLDOH� HVW� QXO� �FH� TXL� Q¶H[FOXW� SDV� OH� ULVTXH� G¶LQRQGDWLRQ� SDU�
UXLVVHOOHPHQW�SOXYLDO��HQ�]RQH�XUEDQLVpH�QRWDPPHQW���2Q�\�GLIIpUHQFLH�VXU�OHV�FDUWHV�OHV�WHUUDVVHV�DOOXYLDOHV�
DQFLHQQHV��TXL�QH�SDUWLFLSHQW�SOXV�DX[�FUXHV�PDLV�VRQW�OH�WpPRLQ�GH�FRQGLWLRQV�K\GUDXOLTXHV�RX�FOLPDWLTXHV�
GLVSDUXHV�� /HXUV� FDUDFWpULVWLTXHV� SHUPHWWHQW� G
\� HQYLVDJHU� XQ� UHGpSORLHPHQW� GHV� RFFXSDWLRQV� GX� VRO�
VHQVLEOHV�KRUV�GHV�]RQHV�LQRQGDEOHV�

)LJXUH�� ��&RQILJXUDWLRQ�W\SH�G¶XQH�YDOOpH�DOOXYLDOH

����� 4XDOLILFDWLRQ�GH�O¶DOpD ��PpWKRGRORJLH

/D�TXDOLILFDWLRQ�GH�O¶DOpD�VH�EDVH�VXU�XQH�GRXEOH�DSSURFKH �

x $SSURFKH�TXDOLWDWLYH�SDU�OH�ELDLV��

x 'H� O¶H[SORLWDWLRQ� GHV� GRQQpHV� GLVSRQLEOHV�� GH� O¶DQDO\VH� GHV� pYpQHPHQWV� SDVVpV�� /D� OLVWH� GHV�
FUXHV�KLVWRULTXHV�VXUYHQXHV�VXU�OH�5K{QH�UHQYRLH�DX[�pYpQHPHQWV�YpFXV�GH�PpPRLUH�G¶KRPPH�
HW� FHX[� SOXV� DQFLHQV� D\DQW� IDLW� O¶REMHW� G¶pFULWV�� &HV� GRQQpHV� VHUYHQW� GRQF� GH� UpIpUHQFHV�
KLVWRULTXHV�HW�VRQW�GH�QDWXUH�j�IDYRULVHU�OD�SULVH�GH�FRQVFLHQFH�GHV�ULVTXHV�SRWHQWLHOV�

x &HSHQGDQW��LO�FRQYLHQW�G¶HQ�GpILQLU�OHV�OLPLWHV��&HWWH�OLVWH�D�pWp�pODERUpH�j�SDUWLU�GH�GRFXPHQWV�HW�
REVHUYDWLRQV� SDUIRLV� IDLWHV� j� XQH� pSRTXH� R�� OHV� OLWV� PLQHXUV� HW� PDMHXUV� DYDLHQW� GHV�
FDUDFWpULVWLTXHV� HW� GHV� RFFXSDWLRQV� GLIIpUHQWHV�� $� FHV� OLPLWHV� K\GUDXOLTXHV� HW� K\GURORJLTXHV�� LO�
FRQYLHQW�G
DMRXWHU�FHOOHV�OLpHV�j�OD�ILDELOLWp�GHV�LQIRUPDWLRQV�UHFXHLOOLHV��YDULDEOHV�VHORQ�OD�QDWXUH�



',5(&7,21�'(3$57(0(17$/(�'(6�7(55,72,5(6�'(�/¶$5'(&+(

� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

GX�GRFXPHQW�HW� OD� VRXUFH�G
LQIRUPDWLRQ��&HSHQGDQW� LO�FRQYLHQW�j�PLQLPD�GH�UHWHQLU� OH�QRPEUH�
G¶pYpQHPHQWV�PDUTXDQWV�HQUHJLVWUpV�HW�O¶RUGUH�GH�JUDQGHXU�GH�OHXU�LPSRUWDQFH�

x 'HV�REVHUYDWLRQV�GH�WHUUDLQ��UHOHYpV�G¶LQGLFHV��JpRPRUSKRORJLH�

x 'HV�UHOHYpV�WRSRJUDSKLTXHV���HQ�XWLOLVDQW�HQWUH�DXWUHV�XQH�DSSURFKH�SDU�SKRWRJUDPPpWULH��F
HVW�
j� GLUH� �� j� SDUWLU� G
XQH� PLVVLRQ� DpULHQQH�� OD� VXSHUSRVLWLRQ� GH� O
DOWLPpWULH� VXU� OHV� SDUFHOOHV� GH�
WHUUDLQ��

x $SSURFKH�TXDQWLWDWLYH ��

x 3RXU�OH�5K{QH��DYHF�OH�FDOFXO�GHV�KDXWHXUV�G¶HDX�SDU�SURMHFWLRQ�GH�OD�FRWH�GH�OD�OLJQH�G
HDX�GX�
5K{QH�HQ�FUXH�

x 3RXU�OHV�DIIOXHQWV�GX�5K{QH�HW�DXWUHV�FRXUV�G¶HDX��DYHF�OD�UpDOLVDWLRQ�GH�PRGqOH�QXPpULTXH�SRXU�
VLPXOHU�OHV�pFRXOHPHQWV�

����� /H�GpELW�GH�UpIpUHQFH

/¶LQWHQVLWp� GH� O¶DOpD� LQRQGDWLRQ� G¶XQ� FRXUV� G¶HDX� SRXU� XQH� FUXH� GH� UpIpUHQFH� VH� FDUDFWpULVH� DYHF� OHV�
SDUDPqWUHV�VXLYDQWV �

x OH�GpELW�

x OD�KDXWHXU�G¶HDX�

x OD�YLWHVVH�G¶pFRXOHPHQW�

/¶DOpD� GH� UpIpUHQFH� FRUUHVSRQG� j� XQH� SpULRGH� GH� UHWRXU� FKRLVLH� SRXU� VH� SUpPXQLU� G¶XQ� SKpQRPqQH�� /D�
FLUFXODLUH�GX����MDQYLHU������SUpFLVH�TXH�O¶pYqQHPHQW�GH�UpIpUHQFH�SRXU�OH�]RQDJH�GH�O¶DOpD�SHXW�rWUH�VRLW�OD�
SOXV�IRUWH�FUXH�REVHUYpH��VRLW�OD�FUXH�GH�IUpTXHQFH�FHQWHQQDOH��VL�OD�FUXH�KLVWRULTXH�HVW�G¶LQWHQVLWp�PRLQGUH�

/D� FUXH� FHQWHQQDOH�� DSSHOpH� 4� ����� HVW� FRQVLGpUpH� FRPPH� XQ� pYpQHPHQW� UDUH� TXL� D� XQH�
SUREDELOLWp�GH VH�SURGXLUH�GH�O
RUGUH�GH�����FKDTXH�DQQpH�

/H�WDEOHDX�FL�DSUqV�UHSUHQG�OHV�SUREDELOLWpV�GH�UHWRXU�GH�GLIIpUHQWHV�FUXHV�FDUDFWpULVWLTXHV �

7DEOHDX�� ��3UREDELOLWp�GH�SpULRGH�GH�UHWRXU�GHV�FUXHV�GH�UpIpUHQFH

6XU���DQ 6XU����DQV 6XU�����DQV

&UXH�GpFHQQDOH

�IUpTXHQWH�
����

��SUREDELOLWp�VXU���

����

V�UHPHQW���IRLV

�������

V�UHPHQW�SOXVLHXUV�IRLV

&UXH�FHQWHQQDOH

�UDUH�
���

��SUREDELOLWp�VXU����

����

��SUREDELOLWp�VXU �

����

��SUREDELOLWpV�VXU��

&UXH�PLOOpQDOH

�H[FHSWLRQQHOOH�
����

��SUREDELOLWp�VXU�����

���

��SUREDELOLWp�VXU���

����

��SUREDELOLWp�VXU���

5DSSHO�VXU�OH�3ODQ�GHV�6XUIDFHV�6XEPHUVLEOHV �

$QWpULHXUHPHQW�DX�335L��O¶LGHQWLILFDWLRQ�GHV�]RQHV�LQRQGDEOHV�VXU� OD�FRPPXQH�GH�5RFKHPDXUH��UHSRVDLW VXU�
OH�3ODQ�GHV�6XUIDFHV�6XEPHUVLEOHV�GX�5K{QH�DSSURXYp�SDU�GpFUHW�GX���MDQYLHU�������/¶DOpD�GH�UpIpUHQFH�SRXU�
FH�GRFXPHQW�pWDLW�XQH�FUXH�FHQWHQQDOH�FDOFXOpH�HW�PRGpOLVpH�DX[�FRQGLWLRQV�DFWXHOOHV�G¶pFRXOHPHQW�
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3RXU�OH�5K{QH��OH�GpELW�GH�UpIpUHQFH�UHWHQX�HVW�FHOXL�GH�OD�FUXH�KLVWRULTXH�GX����PDL�������7RXWHIRLV��GHSXLV�
FHWWH�GDWH�� OHV�QRPEUHX[�DPpQDJHPHQWV�VXFFHVVLIV�UpDOLVpV��EDUUDJHV��© pSLV ª��GLJXHV«��D\DQW� IRUWHPHQW�
PRGLILp�OD�PRUSKRORJLH�GX�OLW�GX�IOHXYH��RQW�UHQGX�FDGXTXH�O¶HQYHORSSH�GH�OD�]RQH�LQRQGDEOH�GH�FHWWH�FUXH��

3OXVLHXUV�DSSURFKHV�RQW�GRQF�pWp�GpYHORSSpHV�SDU� OD�'5($/�5K{QH�$OSHV�HW�FHV�GLIIpUHQWHV� LQYHVWLJDWLRQV�
RQW� FRQGXLW� j� FRQVLGpUHU�TXH�� VXU� OH� WHUULWRLUH�GH� OD� FRPPXQH�GH� 5RFKHPDXUH�� OD�PRGpOLVDWLRQ�GH� OD� FUXH�
FHQWHQQDOH� GX� 3ODQ� GHV� 6XUIDFHV� 6XEPHUVLEOHV� GX� 5K{QH� HVW� XQH� DSSUR[LPDWLRQ� VDWLVIDLVDQWH� GX� UpVXOWDW�
DWWHQGX�

&H�FKRL[�UpSRQG�j� OD�YRORQWp�GH�VH�UpIpUHU�j�GHV�pYpQHPHQWV�FRQQXV��VXVFHSWLEOHV�GH�VH�UHSURGXLUH�HW�GH�
SULYLOpJLHU�OD�PLVH�HQ�VpFXULWp�GH OD�SRSXODWLRQ�HQ�UHWHQDQW�GHV�FUXHV�GH�IUpTXHQFH�UDUH�RX�H[FHSWLRQQHOOH�

��� /¶DOpD�LQRQGDWLRQ�VXU�OD�FRPPXQH�GH�5RFKHPDXUH

����� /H�5K{QH

������� &RQWH[WH�K\GURJUDSKLTXH

'H�VD�VRXUFH�DX�JODFLHU�GX�5K{QH��j�HQYLURQ������P�G¶DOWLWXGH��MXVTX¶j�OD�0pGLWHUUDQpH��OH�5K{QH�SDUFRXUW�
����NP�GRQW�����NP�HQ�)UDQFH��6RQ�EDVVLQ�YHUVDQW�UHSUpVHQWH��� ����NPð��/H�IOHXYH�SHXW�rWUH�GLYLVp�HQ���
JUDQGHV�HQWLWpV�K\GURORJLTXHV��TXH�VRQW �

x OH�5K{QH�DOSHVWUH�GH�VD�VRXUFH�DX�/pPDQ�

x OH�5K{QH�VXSpULHXU�GX�/pPDQ�j�OD�6D{QH�

x OH�5K{QH�PR\HQ��TXL�V¶pWHQG�MXVTX¶j�OD�FRQIOXHQFH�DYHF�O¶(\ULHX[�

x OH�5K{QH�LQIpULHXU�

x OH�GHOWD�GX�5K{QH�

/D�FRPPXQH�GH�5RFKHPDXUH VH�VLWXH�DX�QLYHDX�GX 5K{QH�PR\HQ�

/HV�JUDQGHV�FUXHV�GX�5K{QH�UpVXOWHQW�GH� OD�FRQMRQFWLRQ�GH�FUXHV�PrPH�PR\HQQHV�VXU� OHV�DIIOXHQWV��,O�HVW�
FHSHQGDQW�WUqV�LPSUREDEOH�TXH�OHV�FUXHV�GH�WRXV�OHV�DIIOXHQWV�VRLHQW�FRQFRPLWDQWHV�DYHF�FHOOH�GX�IOHXYH�HQ�
UDLVRQ�GH� OD�JpRJUDSKLH�HW�GHV�FOLPDWV�GX�EDVVLQ��/D�SDUWLFXODULWp�GHV�FUXHV� IRUWHV�j� WUqV� IRUWHV�GX�5K{QH�
WURXYH� GRQF� VRQ� RULJLQH� GDQV� OD� SXLVVDQFH� GH� FHUWDLQV DIIOXHQWV� FRPPH� O¶$LQ�� OD� 6D{QH�� O¶$UGqFKH� HW� OD�
'XUDQFH�TXL�VRQW�FDSDEOHV�GH�JpQpUHU�ORFDOHPHQW�XQH�FUXH�GX�IOHXYH�HW�GDQV�O¶DFFXPXODWLRQ�GHV�GpELWV�GHV�
DXWUHV�DIIOXHQWV�

/HV� FUXHV�H[FHSWLRQQHOOHV� VRQW� VRXYHQW�GXHV�j� O¶HQFKDvQHPHQW�GH� IRUWHV�SOXLHV� RFpDQLTXHV� TXL� FUpHQW�XQH�
FUXH� LPSRUWDQWH�VXU� OH�5K{QH�HQ�DPRQW�GH�9DOHQFH�SXLV�GH�SOXLHV�PpGLWHUUDQpHQQHV�SURGXLVDQW�GHV�FUXHV�
VXU�OHV�DIIOXHQWV�DX�6XG��/HV�FUXHV�PpGLWHUUDQpHQQHV�UDSLGHV�SHXYHQW�DORUV�rWUH�FRQFRPLWDQWHV�DYHF�OD�FUXH�
VXU�OH�IOHXYH�SURYHQDQW�GH O¶DPRQW�

'¶XQH� IDoRQ� JpQpUDOH� OH� EDVVLQ� GX� 5K{QH� HVW� VRXPLV� DX[� GHX[� LQIOXHQFHV� GHV� FOLPDWV� RFpDQLTXH� HW�
PpGLWHUUDQpHQ��&HWWH�GRXEOH�LQIOXHQFH�LQGXLW���JUDQGV�W\SHV�GH�FUXHV��/¶RULJLQH�HW�O¶LPSRUWDQFH�GHV�SOXLHV�HW�
GH�OHXU�UXLVVHOOHPHQW�GpWHUPLQHQW�O¶DPSOHXU�GH�OD�FUXH��2Q�LGHQWLILH�GRQF �

x OHV�FUXHV�RFpDQLTXHV ��HOOHV�VH�SURGXLVHQW�HQWUH�RFWREUH�HW�PDUV�j� OD� IDYHXU�GH�SOXLHV�DPHQpHV�SDU� OHV�
YHQWV� G¶2XHVW� HW� LQWpUHVVHQW� SULQFLSDOHPHQW� OHV� EDVVLQV� GH� OD� 6D{QH�� GX� 5K{QH� DOSHVWUH�� GX� 5K{QH�
VXSpULHXU�HW��GDQV�XQH�PRLQGUH�PHVXUH��GH�O¶,VqUH��/D�UpJXODULWp�HW�OD�GXUpH�GH�FHV�SUpFLSLWDWLRQV�VRQW�j�
O¶RULJLQH�GHV�IRUWHV�FUXHV�GLWHV�RFpDQLTXHV��IpYULHU�������
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x OHV�FUXHV�FpYHQROHV ��HOOHV�VH�IRUPHQW�SUHVTXH�H[FOXVLYHPHQW�VXU�OHV�EDVVLQV�GX�UHERUG�RULHQWDO�GX�0DVVLI�
&HQWUDO�� ORUV� G¶pSLVRGHV� SOXYLHX[� TXL� SUHQQHQW� XQ� FDUDFWqUH� G¶XQH� H[WUrPH� YLROHQFH� HQ� VHSWHPEUH� ±
RFWREUH��(OOHV�UHOqYHQW�DXWDQW�GH�O¶LQWHQVLWp�GHV�SUpFLSLWDWLRQV�TXH�GH�OD�PRUSKRORJLH�GHV�EDVVLQV�FRPSDFWV�
HW�SOXW{W�LPSHUPpDEOHV�

x OHV� FUXHV� PpGLWHUUDQpHQQHV �� FHV� FUXHV� VH� GLIIpUHQFLHQW� GHV� FUXHV� FpYHQROHV� SDU� OHXU� DSSDULWLRQ� SOXV�
WDUGLYH��/¶H[WHQVLRQ�VSDWLDOH�GHV�SOXLHV�SHXW�FRQFHUQHU�DXWDQW�OHV�$OSHV�GX�6XG�TXH�OH�FRXORLU�UKRGDQLHQ�RX�
OHV�&pYHQQHV��&HUWDLQHV�SOXLHV�PpGLWHUUDQpHQQHV�UHPRQWHQW�MXVTX¶j�OD�6D{QH�HW O¶$LQ�

x OHV�FUXHV�JpQpUDOLVpHV ��HOOHV�DIIHFWHQW�OD�JOREDOLWp�GX�EDVVLQ�GX�5K{QH�HW�VRQW�LVVXHV�GH�O¶HQFKDvQHPHQW�GH�
SOXVLHXUV� pSLVRGHV� SOXYLHX[� RFpDQLTXHV� HW� PpGLWHUUDQpHQV�� /HV� SOXLHV� SHXYHQW� rWUH� VLPXOWDQpHV� �SDU�
H[HPSOH�RFWREUH�������PDL�������RFWREUH��������3RXU�SURYRTXHU�XQH�JUDQGH�FUXH�JpQpUDOLVpH�GX�5K{QH��
OH�EDVVLQ�GRLW�DYRLU�UHoX�DX�SUpDODEOH�GH�JUDQGHV�TXDQWLWpV�G¶HDX�

/HV�RXYUDJHV�K\GUDXOLTXHV �

&RQFpGpV�HQ������j� OD�&RPSDJQLH�1DWLRQDOH�GX�5K{QH��&15�HOOH�PrPH�FUppH�HQ������� OD� UpDOLVDWLRQ�GHV�
DPpQDJHPHQWV�GX�5K{QH�UpSRQG�j�XQ�WULSOH�REMHFWLI��

x DVVXUHU�OD�QDYLJDWLRQ�VXU�OH�IOHXYH�

x SHUPHWWUH�OH�GpYHORSSHPHQW�DJULFROH�SDU�O
LUULJDWLRQ�

x XWLOLVHU�OD�IRUFH�K\GUDXOLTXH�SRXU�OD�SURGXFWLRQ�G
pQHUJLH�pOHFWULTXH�

/HV� DPpQDJHPHQWV� GX� 5K{QH� Q¶RQW� GRQF� SDV� pWp� FRQoXV� SRXU� pFUrWHU� OHV� FUXHV� PDLV� SRXU� OHV� ODLVVHU�
V¶pFRXOHU�QDWXUHOOHPHQW��VDQV�OHV�DJJUDYHU�SDU�UDSSRUW�j�OD�VLWXDWLRQ�DYDQW�DPpQDJHPHQW��(Q�HIIHW��FRPSWH�
WHQX�GHV�YROXPHV�WUqV�LPSRUWDQWV�HQ�MHX�SHQGDQW�OHV�FUXHV��OD�IRQFWLRQ�pFUrWHPHQW�GHPDQGHUDLW�GH�GLVSRVHU�
GH�VXUIDFHV�FRQVLGpUDEOHV��&¶HVW�XQ�SULQFLSH�IRQGDPHQWDO��LQVFULW�GDQV�OH�FDKLHU�GHV�FKDUJHV�GH�OD�&15��TXL�D�
SUpYDOX� ORUV� GX� GLPHQVLRQQHPHQW� GHV� RXYUDJHV� HW� TXL� JXLGH� OD� JHVWLRQ� HW� O¶H[SORLWDWLRQ� GH� FHV� RXYUDJHV��
6HXOHV� OHV� JUDQGHV� SODLQHV� QDWXUHOOHPHQW� LQRQGDEOHV� FRPPH� OD� &KDXWDJQH� HQ� 6DYRLH� RX� OD� SODLQH� GH�
'RQ]qUH�0RQGUDJRQ�DVVXUHQW�XQ�FHUWDLQ�pFUrWHPHQW�

+RUV� SpULRGHV� GH� FUXH� OD� KDXWHXU� GH� FKXWH� HVW� PD[LPDOH�� OH� SODQ� G
HDX� GH� OD� UHWHQXH� HVW� SUDWLTXHPHQW�
KRUL]RQWDO�� 3HQGDQW� OHV� FUXHV� OH� EDUUDJH� GH� UHWHQXH� HVW� RXYHUW� SURJUHVVLYHPHQW� DILQ� GH� IDLUH� WUDQVLWHU� OH�
VXUSOXV�GH�GpELW��3RXU�XQH�FUXH� WUqV� IRUWH� OH�EDUUDJH�HVW�HQWLqUHPHQW�RXYHUW�� OH� IOHXYH� UHWURXYH�DORUV�XQH�
SHQWH�QDWXUHOOH�DX�OLHX�GHV�PDUFKHV�G
HVFDOLHUV�GX�IRQFWLRQQHPHQW�KDELWXHO�

&H�SULQFLSH�GH�IRQFWLRQQHPHQW�FRQGXLW�GRQF��SHQGDQW�OHV�FUXHV��j�XQ�DEDLVVHPHQW�GX�SODQ�G
HDX�j�O
DPRQW�
GX� EDUUDJH�� &HW� DEDLVVHPHQW� QH� FRUUHVSRQG� SDV� j� XQH� YLGDQJH� GH� OD� UHWHQXH�� PDLV� DX� UHWRXU� DX� SURILO�
QDWXUHO�G
pFRXOHPHQW�GHV�FUXHV��OH�QLYHDX�V
pOHYDQW�j�O
DPRQW�GX�SODQ�G
HDX�

������� /HV FUXHV KLVWRULTXHV

8QH�SKDVH�GH�UHFXHLO�GHV�GRQQpHV�VXU�OHV�pYpQHPHQWV�KLVWRULTXHV�D�pWp�pODERUpH�j�SDUWLU�GHV�GRFXPHQWV�HW�
REVHUYDWLRQV� GLVSRQLEOHV�� FHUWDLQV� GDWDQW� SDUIRLV� G¶XQH� pSRTXH� R�� OHV� OLWV�PLQHXUV� HW�PDMHXUV� DYDLHQW� GHV�
FDUDFWpULVWLTXHV�HW�GHV�RFFXSDWLRQV�IRUW�GLIIpUHQWHV��&HV�GRQQpHV�VHUYHQW�GRQF�GH�UpIpUHQFH�KLVWRULTXH�

7RXWHIRLV��HOOHV�QH�GpWHUPLQHQW�SDV�OH�]RQDJH�GX�335�TXL�UpVXOWH�GH�OD�VLWXDWLRQ�DFWXHOOH�

/HV� VpULHV� GH� FRWHV� GHV� FUXHV GX� 5K{QH� VRQW� FRQQXHV� j� 7HUQD\�� 9DOHQFH� �SRLQW� NLORPpWULTXH� �� ������ GX�
5K{QH���DOWLWXGH�GX�]pUR�GH�O¶pFKHOOH����������1*)�RUWKRPpWULTXH��HW�9LYLHUV�
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7DEOHDX�� ��/HV�FUXHV�KLVWRULTXHV�GX�5K{QH

'DWH /LHX 'pELW
�P��V�

+DXWHXU�
G¶HDX�
�P�

2EVHUYDWLRQV�6RXUFH

��HW����������
9DOHQFH ����

/D�FUXH�OD�SOXV�IRUWH�FRQQXH�j�FH�MRXU�VXU�OHV�GHX[�GHUQLHUV�VLqFOHV��
PDLV�UHODWLYHPHQW�PDO�GRFXPHQWpH��SHX�GH�UHSqUHV�GH�FUXH��GpELWV�
PDO�FRQQXV��
3pULRGH�GH�UHWRXU�HVWLPpH�j�����DQV�j�9DOHQFH�

%HDXFDLUH ������ 3OXV�JURVVH�FUXH�FRQQXH��6XLWH�j���DYHUVHV�PpGLWHUUDQpHQQHV�
WRUUHQWLHOOHV�HQ���MRXUV�

����������
9DOHQFH

%HDXFDLUH

�������
�

������

���� 3pULRGH�GH�UHWRXU�SURFKH�GH�����DQV�j�9LYLHUV�HW�SURFKH�GH�
����DQV�j�%HDXFDLUH�
1RPEUHXVHV�EUqFKHV�GDQV�OHV�GLJXHV�

'X����DX�
����������

9DOHQFH
%HDXFDLUH

�����
������

����
$SUqV�XQH�VHPDLQH�SOXYLHXVH�

����������
9DOHQFH
%HDXFDLUH

�����
�����

����

���������� 9DOHQFH ����� ����

���������� 9DOHQFH ����� ����

'X���DX�
����������

9DOHQFH
9LYLHUV
%HDXFDLUH

�����
�����
�����

����
,QRQGDWLRQ�G¶$YLJQRQ

���������� 9DOHQFH ����� ����

���������� 9DOHQFH ����� ����

���HW�
����������

9DOHQFH
9LYLHUV
%HDXFDLUH

�����

�����

����
6XLWH�j�GHV�DSSRUWV�FpYHQROV�

���������� 9DOHQFH ����� ����

���������� 9DOHQFH ����� ����

���������� 9DOHQFH ����� ����

'X��HU�DX�
����������

9DOHQFH
$YLJQRQ
%HDXFDLUH

�����
�����
�����

����
'pJkWV�LPSRUWDQWV�VXU�OHV�]RQHV�QRQ�DPpQDJpHV�SDU�OD�&15��
3pULRGH�GH�UHWRXU� ����DQV

��HW����������
9DOHQFH
$YLJQRQ
%HDXFDLUH

�����
�����
������

����
3pULRGH�GH�UHWRXU� �����DQV
'HV�UXSWXUHV�GH�GLJXHV�VHFWHXU�QRUG�9DXFOXVH�FUpHQW�XQ�YDVWH�
FKDPS�G¶LQRQGDWLRQ�HQWUH�OH�5K{QH�HW�OD�GpULYDWLRQ�GH�'RQ]qUH�
0RQGUDJRQ��/H�GpELW�GH�O
$UGqFKH��HQYLURQ������P��V��HVW�pFUrWp�
GDQV�FHWWH�SRFKH��/D�FUXH�GH�OD�'XUDQFH�HVWLPpH�j����� P��V�

����������
9DOHQFH
9LYLHUV

�����
�����

����
����

��HW����������
9DOHQFH
9LYLHUV
%HDXFDLUH

�����
�����
������

����
���� &UXH�PDMHXUH�GXH�DX[�DIIOXHQWV�PpGLWHUUDQpHQV�HQ�DYDO�GH�9DOHQFH�
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�
��/
pYDOXDWLRQ�GX�GpELW�GH�FHWWH�FUXH�D�IDLW�O¶REMHW�GH�GLYHUV�WUDYDX[��.OHLW]��3DUGp�«���$�9DOHQFH�QRWDPPHQW�
SOXVLHXUV�YDOHXUV�RQW�pWp�DYDQFpHV��/D�YDOHXU�PHQWLRQQpH�LFL�HVW�j�FRQVLGpUHU�HQ�WDQW�TXH�YDOHXU�LQGLFDWLYH�j�SOXV�
RX�PRLQV��� ��SUqV��&RPPH�SRXU�WRXWH�pYDOXDWLRQV�SRVW�FUXH ��GLIIpUHQWHV�DQDO\VHV�VRQW�WRXMRXUV�SRVVLEOHV�HW�HOOH�
SHXW�rWUH�UHPLVH�HQ�FDXVH��DMXVWHPHQWV�GH�FRXUEHV�GH�WDUDJH�����

/HV�UHSqUHV�GH�FUXH�FRQVWLWXHQW�XQ�PR\HQ�HIILFDFH�SRXU�GLIIXVHU�HW�HQWUHWHQLU�ORFDOHPHQW�OD�FRQQDLVVDQFH�HW�
OD�FRQVFLHQFH�GX�ULVTXH�LQRQGDWLRQ��/
eWDEOLVVHPHQW�3XEOLF�7HUULWRLUH�5K{QH�D�UpDOLVp��GDQV�OH�FDGUH�GX�3ODQ�
5K{QH��O¶LQYHQWDLUH�GH�FHV�PDUTXHV�KLVWRULTXHV�

3OXVLHXUV� UHSqUHV� GH� FUXH� GX� 5K{QH� VRQW� SUpVHQWV� VXU� OD� FRPPXQH GH� 5RFKHPDXUH�� /HV� ILFKHV� GH�
SUpVHQWDWLRQ�VRQW�GLVSRQLEOH�HQ�$QQH[H���

7DEOHDX�� ��5HSqUHV�GH�FUXH�GX�5K{QH�VXU�OD�FRPPXQH

/RFDOLVDWLRQ 'DWH�FUXH &RWH

5XH�GHV�IRQWDLQHV 0DL����� �

&KHPLQ�GX�%RXUGHORX

��RFWREUH����� �

��MDQYLHU����� �

���QRYHPEUH����� �

���QRYHPEUH����� �

��GpFHPEUH����� �

������� /HV�FUXHV�FDUDFWpULVWLTXHV

/¶LPSRUWDQFH� UHODWLYH� GH� FHV� pYpQHPHQWV� V¶pYDOXH� HQ� OHV� FRPSDUDQW� DX[� GRQQpHV� VWDWLVWLTXHV� TXL� VRQW�
UpJXOLqUHPHQW� H[SORLWpHV�� 6XU� OH� 5K{QH�� OHV� VWDWLRQV� OLPQLPpWULTXHV� SHUPHWWHQW� GH� FRQQDvWUH� OHV� KDXWHXUV�
G¶HDX�GHSXLV�SOXV�GH�FHQW�DQV�HW�OHV�GpELWV�VXU�GHV�SpULRGHV�YDULDEOHV��/HV�FDOFXOV�VWDWLVWLTXHV�HIIHFWXpV�VXU�
FHV� GRQQpHV� SHUPHWWHQW� G¶pYDOXHU� OHV� SUREDELOLWpV� G¶RFFXUUHQFH� GHV� FUXHV� HW� G¶pWDEOLU� OHV� GpELWV� GHV� FUXHV�
FDUDFWpULVWLTXHV�

3RXU�OH�5K{QH��OHV�GpELWV�GHV�FUXHV�FDUDFWpULVWLTXHV�DX[�GLIIpUHQWHV�VWDWLRQV��SURYHQDQW�GH�O¶(WXGH�*OREDOH�
VXU�OH�5K{QH��(*5� � YROHW�K\GURORJLH��VRQW�UHSULV�GDQV�OH�WDEOHDX�VXLYDQW �

7DEOHDX�� ��'pELWV�GHV�FUXHV�FDUDFWpULVWLTXHV�GX�5K{QH��(WXGH�*OREDOH�GX�5K{QH�

6WDWLRQ
'pELW��P��V�

7HUQD\ 9DOHQFH 9LYLHUV %HDXFDLUH

'pELW�GH�OD�FUXH�PR\HQQH�
GH�O
(*5��SURFKH�GH�OD�FUXH�
FDUDFWpULVWLTXH�GpFHQQDOH�

���� ���� ���� ����

'pELW�GH�OD�FUXH�IRUWH�GH�
O
(*5��SURFKH�GH�OD�FUXH�
FDUDFWpULVWLTXH�FHQWHQQDOH�

���� ���� ���� �����

'pELW�GH�OD�FUXH�WUqV IRUWH�
GH�O
(*5��SURFKH�GH�OD�FUXH��
FDUDFWpULVWLTXH�PLOOHQQDOH�

���� ���� ����� �����
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������� (OpPHQWV�UpJOHPHQWDLUHV ��OD�FUXH�GH�UpIpUHQFH

3ULQFLSHV�UpJOHPHQWDLUHV�DSSOLTXpV�DX�5K{QH��

/D� GRFWULQH� QDWLRQDOH� SRXU� O¶pODERUDWLRQ� GHV� 3351� SUpFRQLVH� GH� SUHQGUH� HQ� FRPSWH� XQ� DOpD� GH� UpIpUHQFH�
FRUUHVSRQGDQW�VRLW�j�SOXV�IRUWH�FUXH�KLVWRULTXH�FRQQXH�HW�YDOLGpH�VRLW�j�OD�FUXH�FHQWHQQDOH�VL�FHWWH�GHUQLqUH�
HVW�VXSpULHXUH��&H�SULQFLSH�D�pWp�GpFOLQp�GDQV�OH�FRQWH[WH�UKRGDQLHQ�PDUTXp�SDU�OHV�DPpQDJHPHQWV�PDMHXUV�
UpDOLVpV� GDQV OHV� DQQpHV� ����� HW� ����� SDU� OD� &RPSDJQLH� 1DWLRQDOH� GX� 5K{QH� �&15�� SRXU� H[SORLWHU� OH�
SRWHQWLHO� K\GURpOHFWULTXH� GX� IOHXYH�� IDYRULVHU� OD� QDYLJDWLRQ� HW� SHUPHWWUH� O¶LUULJDWLRQ�� /HV� FRQGLWLRQV�
G¶pFRXOHPHQW�RQW�DLQVL�pWp�IRUWHPHQW�PRGLILpHV�GHSXLV�OHV�JUDQGHV�FUXHV�GX�;,;qPH�VLqFOH��$LQVL��OD�GRFWULQH�
5K{QH�GpILQLW� O¶DOpD�GH�UpIpUHQFH�HQ�DYDO�GH�/\RQ�FRPPH�OD�FUXH�GH������HW�HQ�DPRQW�GH�/\RQ�FRPPH�OD�
FUXH� GH� ����� RX� ������ FHV� FUXHV� pWDQW� PRGpOLVpHV� DX[� FRQGLWLRQV� DFWXHOOHV� G¶pFRXOHPHQW� �HW� DYHF� GHV�
FRQGLWLRQV�GH�IRQFWLRQQHPHQW�GHV�RXYUDJHV�&15�ELHQ�LGHQWLILpHV�VXU�OHV�VHFWHXUV�FRQFHUQpV��

&RPPHQWDLUH�VXU�OD�PRGpOLVDWLRQ��

/H�PRGqOH�K\GUDXOLTXH�GLVSRQLEOH�SHUPHWWDQW�GH� FDOFXOHU� OHV� OLJQHV�G¶HDX�GH�FUXH�HVW�FHOXL�TXL�HVW�PLV�HQ�
°XYUH�HW�DFWXDOLVp�SDU�OD�&15�GHSXLV�O¶HQWUpH�GX�5K{QH�HQ�)UDQFH�MXVTX¶DX�EDUUDJH�GH�9DOODEUqJXHV��'DQV�OH�
FDGUH� GH� OD� FRQYHQWLRQ� G¶XWLOLVDWLRQ� SDUWDJpH� GH� FH� PRGqOH� HQWUH� OD� &15� HW� O¶eWDW�� OHV� VHUYLFHV� GH� O¶eWDW�
�'5($/�5K{QH�$OSHV��SURFqGHQW�DX[�PRGpOLVDWLRQV�QpFHVVDLUHV�SRXU�GpILQLU�OD�OLJQH�G¶HDX�GH�UpIpUHQFH�

&H�PRGqOH�D�pWp�DFWXDOLVp�DSUqV�OD�FUXH�GH�GpFHPEUH������VXU�OH�VHFWHXU�HQ�DYDO�GH�9LYLHUV�

&RQVLGpUDWLRQV� VXU� OH� PRGqOH� K\GUDXOLTXH �� FH� PRGqOH� HVW� FRQVWUXLW� j� SDUWLU� GHV� GRQQpHV�
WRSRJUDSKLTXHV�HW�EDWK\PpWULTXHV�GLVSRQLEOHV�j�FH�MRXU�

/H� PRGqOH� HVW� FDOp�� DSUqV� FRQVWUXFWLRQ�� VXU� OHV� UHOHYpV� HIIHFWXpV� SHQGDQW� XQH� FUXH�� $LQVL�� XQ� QRXYHDX�
PRGqOH�VHUDLW�FDOp�VXU�OHV�PrPHV�REVHUYDWLRQV�TXH�FHOOHV�TXL�RQW�pWp�XWLOLVpHV�SRXU�OHV�PRGqOHV�H[LVWDQWV HW�
OHV� UpVXOWDWV�GH�FDOFXO� VHUDLHQW� WUqV� YRLVLQV��3DU�DLOOHXUV�� OD� FRQVWUXFWLRQ�HW� OH�FDODJH�G¶XQ�QRXYHDX�PRGqOH�
UHSUpVHQWH�XQH�RSpUDWLRQ�ORQJXH��pJDOHPHQW�WULEXWDLUH�GH�OD�GLVSRQLELOLWp�GHV�GRQQpHV��&HFL�D�MXVWLILp�TXH�OHV�
UpVXOWDWV�GHV�PRGqOHV�H[LVWDQWV�VRLHQW�UHWHQXV�FRPPH�VXIILVDPPHQW�UHSUpVHQWDWLIV�GHV�FRQGLWLRQV�DFWXHOOHV�
G¶pFRXOHPHQW�SRXU�OD�GpWHUPLQDWLRQ�GH�O¶DOpD�GH�UpIpUHQFH�VXU�XQH�SDUWLH�LPSRUWDQWH�GX�OLQpDLUH�

6FpQDULR�GH�FUXH�GH�UpIpUHQFH�VXU�OH�5K{QH�GH�O¶DYDO�GH�/\RQ�j�%HDXFDLUH�7DUDVFRQ

/HV�WUDYDX[�UpDOLVpV�VXU�OHV�GRQQpHV�GHV�FUXHV�KLVWRULTXHV�GX�5K{QH�VH�VRQW�SULQFLSDOHPHQW�FRQFHQWUpV�VXU�
O¶H[SORLWDWLRQ�GHV�QLYHDX[�G¶HDX� UHOHYpV� �ODLVVHV�GH� FUXH��� OD� UHFRQVWLWXWLRQ�GHV� HQYHORSSHV�G¶LQRQGDWLRQ�HW�
O¶HVWLPDWLRQ�GHV�GpELWV�DX[�SULQFLSDOHV�VWDWLRQV�G¶REVHUYDWLRQ�GX�5K{QH�

/HV� WUDYDX[� GHV� LQJpQLHXUV� GX� 6HUYLFH� 6SpFLDO� GX� 5K{QH� DSUqV� OD� FUXH� GH� ����� UHVWHQW� OD� EDVH� GH� OD�
FRQQDLVVDQFH�GHV�QLYHDX[�HW�GHV�HQYHORSSHV�GHV�FUXHV�GH������HW�������&HX[�GH�0DXULFH�3DUGp��HQWUH������
HW� ����� UHVWHQW� OD� EDVH� GH� OD� FRQQDLVVDQFH� GHV� GpELWV� GHV� FUXHV� KLVWRULTXHV� GX� ;,;qPH� HW� GX� GpEXW� GX�
;;qPH�VLqFOH�

&HSHQGDQW��FHV�GRQQpHV�QH�SHXYHQW�rWUH�XWLOLVpHV�WHOOHV�TXHOOHV�SRXU�UHSUpVHQWHU�O¶DOpD�GH�UpIpUHQFH�SRXU�OHV�
UDLVRQV�VXLYDQWHV��

x /HV�QLYHDX[�REVHUYpV�ORUV�GH�OD�FUXH�GH������pWDLHQW�OLpV�DX[�FRQGLWLRQV�G¶pFRXOHPHQW�HW�j�OD�FRQILJXUDWLRQ�
GX�OLW�PLQHXU�HW�GX�OLW�PDMHXU�TXL�RQW�pYROXp�QDWXUHOOHPHQW�HW�DYHF�OHV�DPpQDJHPHQWV�UpDOLVpV �
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x /¶HQYHORSSH�G¶LQRQGDWLRQ�pWDLW� GLUHFWHPHQW� OLpH�j� FHV� FRQGLWLRQV�G¶pFRXOHPHQW�HW� j� OD� WRSRJUDSKLH�GX� OLW�
PDMHXU� �

x /H� VFpQDULR� K\GURORJLTXH� GH� OD� FUXH� GH� ����� QH� GpWDLOOH� SDV� O¶pYROXWLRQ� GX� GpELW� GX� 5K{QH� HQ� WHQDQW�
FRPSWH�GH�O¶HQVHPEOH�GHV�DIIOXHQWV�

,O�D�GRQF�pWp�QpFHVVDLUH�GH�UHSUHQGUH�FH�VFpQDULR��HQ�SDUWDQW�GHV�GpELWV�GH�OD�FUXH�GH������FRPPXQpPHQW�
DGPLV��eWXGH�GH�0DXULFH�3DUGp���SRXU�GpWHUPLQHU�OD�OLJQH�G¶HDX�G¶XQH�FUXH�VLPLODLUH�j�FHOOH�GH������TXL�VH�
SURGXLUDLW�DXMRXUG¶KXL�

/H�GRFXPHQW� UpJOHPHQWDLUH�HQ�YLJXHXU�DYDQW� O¶DSSUREDWLRQ�GX�335L� HVW� OH�3ODQ�GHV�6XUIDFHV� VXEPHUVLEOHV�
�366��DSSURXYp�HQ�������FRQFHUQDQW�OH�5K{QH�

&H� GRFXPHQW� FRPSUHQG� XQH� HQYHORSSH� G¶LQRQGDWLRQ� HW� GHV� FRWHV� GH� OLJQHV� G¶HDX�� /D� FDUWRJUDSKLH� GH�
O¶HQYHORSSH�G¶LQRQGDWLRQ�GX�366�UHSUHQDLW�LQWpJUDOHPHQW�O¶HQYHORSSH��WUDFpH�j�SDUWLU�GHV�UHOHYpV�GH�O¶pSRTXH��
GH� OD� FUXH�GH� ����� �RX������ VHORQ� OHV� VHFWHXUV��HQ� GLVWLQJXDQW�XQLTXHPHQW� OHV� ]RQHV�G¶pFRXOHPHQW�DYHF�
YLWHVVH� LPSRUWDQWH� �]RQHV� $��� OHV� ]RQHV� GH� GpERUGHPHQWV� VDQV� HIIHWV� GH� YLWHVVH� �]RQHV� %�� HW� OHV� ]RQHV�
VHQVLEOHV�DX[�HIIHWV�GHV�DPpQDJHPHQWV��]RQHV�&���]RQHV�SURWpJpHV�RX�]RQHV�GH�UHPRQWpH��

/D� OLJQH�G¶HDX�ILJXUDQW�HQ�DQQH[H�GH� OD�FDUWRJUDSKLH�GX�366�FRUUHVSRQG�j�XQH�FUXH�FHQWHQQDOH�PRGpOLVpH�
GDQV� OHV� FRQGLWLRQV� G¶pFRXOHPHQW� SUpVHQWHV� DSUqV� OD� UpDOLVDWLRQ� GHV� DPpQDJHPHQWV� K\GURpOHFWULTXHV� GX�
5K{QH� HW� GDQV� OHV� K\SRWKqVHV� GH� IRQFWLRQQHPHQW� UHWHQXHV� SRXU� FHWWH�PRGpOLVDWLRQ�� &HWWH� OLJQH� G¶HDX� GH�
FUXH�FHQWHQQDOH�HVW�QRWDEOHPHQW�GLIIpUHQWH�GH�OD�OLJQH�G¶HDX�KLVWRULTXH�GH�OD�FUXH�GH�������pWDEOLH�j�SDUWLU�
GHV� UHOHYpV�GH� O¶pSRTXH��(Q�HIIHW�� OHV� FRQGLWLRQV�G¶pFRXOHPHQW�RQW�pWp�VLJQLILFDWLYHPHQW�PRGLILpHV�HQWUH� OD�
PRLWLp�GX�;,;qPH�VLqFOH�HW�OD�ILQ�GHV�DPpQDJHPHQWV�&15���pYROXWLRQV�QDWXUHOOHV�HW�DQWKURSLTXHV��RXYUDJHV��
LQIUDVWUXFWXUHV� HQ� OLW�PDMHXU��� SXLV�PRGLILFDWLRQV� LPSRUWDQWHV� SDU� OHV� DPpQDJHPHQWV� K\GURpOHFWULTXHV�� OHV�
QRXYHOOHV�LQIUDVWUXFWXUHV�HW�O¶DPpQDJHPHQW�GX�FKHQDO�QDYLJDEOH�

$LQVL��OD�OLJQH�G¶HDX�REVHUYpH�HQ������Q¶HVW�SOXV�UHSUpVHQWDWLYH�GHV�FRQGLWLRQV�DFWXHOOHV�G¶pFRXOHPHQW�

6FpQDULR�K\GURORJLTXH�KLVWRULTXH��

&RPSWH� WHQX� GHV� pOpPHQWV� SUpFpGHQWV�� OD� SUHPLqUH� pWDSH� GX� SURFHVVXV� GH� GpWHUPLQDWLRQ� GH� O¶DOpD� GH�
UpIpUHQFH�D�FRQVLVWp�j�DIILQHU�OH�VFpQDULR�K\GURORJLTXH�GH�OD�FUXH�GH�������HQ�SDUWDQW�GHV�GRQQpHV�pWDEOLHV�
XQLTXHPHQW�DX[�SULQFLSDOHV�VWDWLRQV�KLVWRULTXHV�GH�*LYRUV��9DOHQFH��9LYLHUV�HW�%HDXFDLUH��DLQVL�TXH�VXU� OHV�
SULQFLSDX[�DIIOXHQWV���$UYH��$LQ��6D{QH��,VqUH��(\ULHX[��'U{PH��$UGqFKH��'XUDQFH�

(Q�RXWUH��O
DQDO\VH�GH�FH�VFpQDULR�GH�OD�FUXH�GH������D�FRQGXLW�j�HVWLPHU�TXH��

x OH�VFpQDULR�GH�EDVH��GLW�©�3DUGp�EUXW�ª�GDQV�OHV�JUDSKHV�VXLYDQWV��HVW�FDUDFWpULVp�SDU�O
LQIOXHQFH�G
XQ�GpELW�
WUqV�pOHYp�GH�O
,VqUH�DWWHVWp�GDQV�OHV�DUFKLYHV��PDLV�SOXVLHXUV�HVWLPDWLRQV�GX�GpELW�GX�5K{QH�HQ�DYDO�GH�OD�
FRQIOXHQFH� DYHF� O
,VqUH� RQW� pWp� IDLWHV� �LQLWLDOHPHQW� GH� ����P��V�� SXLV� UDPHQp j�����P��V� HQ� VHFRQGH�
DQDO\VH���SDU�3DUGp� �

� /¶HQYHORSSH�G¶LQRQGDWLRQ�GH�OD�FUXH�GH������D�pWp�UHSULVH�WHOOH�TXHOOH�GDQV�OH�3ODQ�GHV�6XUIDFHV�6XEPHUVLEOHV�pODERUp�HQ����� SRXU�
GpWHUPLQHU�OHV�HVSDFHV�VRXPLV�DX[�SUHVFULSWLRQV�SRXU�OD�JHVWLRQ�GX�ULVTXH�LQRQGDWLRQ��&HWWH�HQYHORSSH�Q¶HVW�SDV�OH�UpVXOWDW�G¶XQH�
PRGpOLVDWLRQ�VSpFLILTXH��(OOH�DYDLW�SRXU�REMHFWLI�G¶LGHQWLILHU�OHV�]RQHV�VRXVWUDLWHV�DX[�LQRQGDWLRQV�SDU�OHV�DPpQDJHPHQWV�
K\GURpOHFWULTXHV�

� 4XHOTXHV�QRXYHDXWpV�VXU�OH�UpJLPH�GX�5K{QH��������
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x OH�VFpQDULR�©�3DUGp�EUXW�ª�H[SOLTXH�GLIILFLOHPHQW�OHV�GpELWV�UHFRQVWLWXpV�j�9LYLHUV�HW�%HDXFDLUH�HQ�DYDO�TXL�
VXSSRVHQW�GHV�GpELWV�QXOV�j�WUqV�IDLEOHV�VXU�OHV�DIIOXHQWV�MXVTX
j�O
$UGqFKH �

x OHV�LQFHUWLWXGHV�VXU�OHV�GpELWV�UHFRQVWLWXpV�VRQW�WRXMRXUV�j�FRQVLGpUHU���HQFRUH�DXMRXUG
KXL��OHV�LQFHUWLWXGHV�
VXU�OHV�GpELWV PHVXUpV�HQ�VLWXDWLRQ�GH�FUXH�VRQW�DX�PLHX[�GH����HW�SOXV�FRXUDPPHQW�GH�����

&H�VFpQDULR�QH�SHUPHW�SDV�GH�UpSDUWLU�OHV�DSSRUWV�G¶DXWUHV�DIIOXHQWV�LPSRUWDQWV�FRPPH�OH�'RX[��OD�&q]H��OH�
5RXELRQ�RX�PrPH�OH�*DUGRQ�

(Q�WHUPHV�GH�JUDYLWp�G¶pYpQHPHQW��OH�VFpQDULR EUXW�©�3DUGp�ª�SODFH�OH�GpELW�j�9DOHQFH�GH������j�����P��V�
j�XQH�RFFXUUHQFH�FRPSULVH�HQWUH�����HW�����DQV�

(VWLPDWLRQ�GHV�GpELWV�GX�VFpQDULR�GH�UpIpUHQFH��

3RXU�SRXYRLU�FDOFXOHU�OHV�GpELWV�GH�FHWWH�FUXH�HQ�VLWXDWLRQ�DFWXHOOH��XQ�VFpQDULR�GH�FUXH�SOXV�FRPSOHW�D�GRQF�
pWp� UHFRQVWLWXp�� ,O� V¶DJLW� G¶XQ� VFpQDULR� GH� FUXH� pTXLYDOHQW� HQ� LPSRUWDQFH� �GLW� ©����� 3DUGp�OLVVp� ª� SDU� OD�
VXLWH��� FRQVWUXLW�HQ�SDUWDQW�GX�GpELW�KLVWRULTXH�GH�����P��V�j� OD�FRQIOXHQFH�5K{QH�6D{QH�SRXU�REWHQLU� OH�
GpELW� KLVWRULTXH� GH� �����P��V� j� %HDXFDLUH�� &H� VFpQDULR� HVW� FRQVWUXLW� GDQV� XQ� VRXFL� G¶KRPRJpQpLWp� HQ�
WHUPHV� GH� JUDYLWp�� SULQFLSDOHPHQW� j� OD� FRQIOXHQFH� GH� O¶,VqUH�� GDQV� O¶HVSULW� GH� OD� GRFWULQH�5K{QH�SRXU� XQH�
JHVWLRQ�FRRUGRQQpH�j�O¶pFKHOOH�GX�IOHXYH�

/H�VFpQDULR�GH�UpIpUHQFH�HVW�GRQF�FRQVWUXLW��

x HQ� LQWpJUDQW�GHV�GpELWV�GDYDQWDJH�SURSRUWLRQQHOV�DX[�GpELWV� FDUDFWpULVWLTXHV�SRXU� FKDFXQ�GHV�DIIOXHQWV�
SULQFLSDX[�

x HQ�SURSRVDQW�XQH�UpSDUWLWLRQ�GHV�DSSRUWV�SOXV�pTXLOLEUpH�K\GURORJLTXHPHQW�TXH�GDQV�OH�VFpQDULR�©�3DUGp�
EUXW�ª�

/H� WDEOHDX�FL�GHVVRXV�PRQWUH�FRPPHQW�pYROXHQW��G¶DPRQW�HQ�DYDO�� OHV�GpELWV�GDQV� OH�VFpQDULR�GH�FUXH�GH�
UpIpUHQFH�j�FKDTXH�FRQIOXHQFH�G¶DIIOXHQW� LPSRUWDQW�DYHF� O¶LQGLFDWLRQ�GH� O¶DSSRUW�GH�FHV�DIIOXHQWV�SULQFLSDX[�
DX�PRPHQW�R��OD�FUXH�GX�5K{QH�DWWHLQW�VRQ�PD[LPXP�

(Q�PDWLqUH�GH�FRQFRPLWDQFH��LO�IDXW�QRWHU�TXH��

x OH�GpELW�PD[LPXP�GH�OD�FUXH�GDQV�OHV�DIIOXHQWV�LQWHUYLHQW�HQ�JpQpUDO�DYDQW�FHOXL�GX�5K{QH��

x OHV�YDOHXUV�GH�GpELWV�G
DSSRUW�LQGLTXpV�GDQV�OH�WDEOHDX�VRQW�GH�FH�IDLW� LQIpULHXUHV DX�GpELW�GH�SRLQWH�GHV�
FUXHV�SULVHV�HQ�FRPSWH�

/H VFpQDULR�GH�UpIpUHQFH�V¶HVW�pJDOHPHQW�DSSX\p VXU�FHX[�pODERUpV�GDQV�OH�FDGUH�GH�O¶(*5�
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7DEOHDX�� ��(YROXWLRQ�GHV�GpELWV�GX�5K{QH�SRXU�OH�VFpQDULR�GH�UpIpUHQFH

$IIOXHQW

'pELW�GHV�DIIOXHQWV
SRXU�OHV�FUXHV�G¶RFFXUUHQFHV

���DQV��
����DQV

&UXH�GH������© 3DUGp�OLVVpH ª

$SSRUW�SULV�HQ�FRPSWH (YROXWLRQ�GX�'pELW�WRWDO�GX�
5K{QH��
�

6D{QH ����������� ����

*LHU ������� ��� ����

'RX[ §�������� ��� ����

,VqUH ����������� ���� ����

(\ULHX[ ����������� ��� ����

'U{PH ��������� ��� ����

5RXELRQ §�������� ��� ����

$UGqFKH ����������� ���� ����

&q]H ����������� ��� �����

2XYq]H §��������

'XUDQFH ����������� ���� �����

*DUGRQ ����������� ��� �����

�
���j�O·DYDO�GH�OD�FRQIOXHQFH
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/H�GpELW�UHWHQX�SRXU�OD�FUXH�GH UpIpUHQFH�GDQV�OH�FDGUH�GH�FH�VFpQDULR��DX�GURLW�GH�OD�
FRPPXQH�GH�5RFKHPDXUH HVW GRQF�GH ������P��V�

)RQFWLRQQHPHQW�GHV�DPpQDJHPHQWV�GH�OD�&�1�5�

,O�FRQYLHQW�pJDOHPHQW�GH�GpWHUPLQHU�OHV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW�GHV�DPpQDJHPHQWV�K\GURpOHFWULTXHV�
GH�OD�&15�

(Q�IRQFWLRQQHPHQW�QRUPDO��DVVXUp�GDQV�OD�PDMRULWp�GHV�pSLVRGHV�GH�FUXH��OHV�GpELWV�GpULYpV�GDQV�OHV�FDQDX[�
XVLQLHUV�VRQW�SURFKHV�GHV�GpELWV�G¶pTXLSHPHQW��GpELWV�PD[LPDO WXUELQDEOHV��

3RXU� OD� GpWHUPLQDWLRQ� GH� O¶DOpD� GH� UpIpUHQFH� LO� DSSDUDvW� SOXV� MXGLFLHX[� GH� UHWHQLU� OD� PRLWLp� GX� GpELW�
G¶pTXLSHPHQW�SRXU�FKDTXH�DPpQDJHPHQW�TXL�FRUUHVSRQG�j�XQH�K\SRWKqVH�GH�IRQFWLRQQHPHQW�GpJUDGp�PDLV�
pJDOHPHQW� UpDOLVWH� WDQW� GX� SRLQW� GH� YXH� WHFKQLTXH� TXH� GX� SRLQW� GH� YXH� GH� OD� SUpYHQWLRQ�� VDXI� SRXU�
O¶DPpQDJHPHQW�GH�'RQ]qUH�0RQGUDJRQ�R�� OH�GpELW� GX�FDQDO�XVLQLHU� HVW� FRQWU{Op�SDU�XQ�EDUUDJH�GH�JDUGH�
SRXU�rWUH�PDLQWHQX�j�����P��V�HQ�VLWXDWLRQ�GH�FUXH�GH�UpIpUHQFH�

/H� WDEOHDX� FL�GHVVRXV� SUpVHQWH� OHV� GpELWV� VSpFLILTXHV� SULV� HQ� FRPSWH� GDQV� OH� VFpQDULR� SRXU� FKDTXH�
DPpQDJHPHQW��

7DEOHDX�� ��GpELWV�VSpFLILTXHV�SULV�HQ�FRPSWH�GDQV�OH�VFpQDULR�SRXU�FKDTXH�DPpQDJHPHQW

'pELW�G
pTXLSHPHQW
�PD[LPXP�WXUELQDEOH�

'pELW�GpULYp
SRXU�OH�VFpQDULR�GH�UpIpUHQFH

3LHUUH�%pQLWH ���� ���

9DXJULV ���� �

3pDJH�GH�5RXVVLOORQ ���� ���

6DLQW�9DOOLHU ���� ���

%RXUJ�GH�3pDJH ���� ����

%HDXFKDVWHO ���� ����

/RJLV�1HXI ���� ����

0RQWpOLPDU ���� ���

'RQ]qUH�0RQGUDJRQ ���� ����

&DGHURXVVH ���� ����

$YLJQRQ�6DXYHWHUUH
����

����

9LOOHQHXYH

9DOODEUqJXHV ���� ����
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� 3ODQ�GH�3UpYHQWLRQ GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

&DUWH�GHV�GpELWV�SULV�HQ�FRPSWH�SRXU�OH�VFpQDULR�VXU�OH�VHFWHXU�GH�OD�FRPPXQH�GH 5RFKHPDXUH �

)LJXUH�� ��GpELWV�SULV�HQ�FRPSWH�SRXU�OH�VFpQDULR�VXU�OH�VHFWHXU�GH�OD�FRPPXQH�GH�5RFKHPDXUH

'pWHUPLQDWLRQ�GHV�OLJQHV�G
HDX��

/HV�OLJQHV�G¶HDX�HQ�OLW�PLQHXU�HW�HQ�OLW�PDMHXU�FDOFXOpHV�DYHF�OHV�PRGqOHV�K\GUDXOLTXHV�j�GHV�SURILOV�GX�5K{QH�
WUqV� UDSSURFKpV�FRQVWLWXHQW� OD�GRQQpH�GH�EDVH�SRXU� OD�GpWHUPLQDWLRQ�GHV�HQYHORSSHV�G¶LQRQGDWLRQ�HW�SRXU�
O
pODERUDWLRQ�GHV�3�3�5�L��7RXWHIRLV��FHX[�FL�VRQW�pODERUpV�GDQV�XQ�REMHFWLI�GH�SUpYHQWLRQ�HW�Q¶RQW�SDV�SRXU�
REMHW�OD�SUpGLFWLRQ�H[DFWH�GHV�SKpQRPqQHV�GH�FUXHV�

/HV�UpVXOWDWV�GH�O¶(WXGH�*OREDOH�5K{QH��(*5��TXL�UHSRVHQW�VXU�OD�PRGpOLVDWLRQ�G¶XQH�ODUJH�JDPPH�GH�FUXHV�
FDUDFWpULVWLTXHV� GDQV� OHV� FRQGLWLRQV� DFWXHOOHV� G¶pFRXOHPHQW� RQW� SHUPLV� GH� IDLUH� XQH� pYDOXDWLRQ� GH� OD� OLJQH�
G¶HDX� GX� 3ODQ� GHV� 6XUIDFHV� 6XEPHUVLEOHV� �366��� (Q� HIIHW�� FHWWH� OLJQH� G¶HDX� V¶DSSOLTXH� UpJOHPHQWDLUHPHQW�
GHSXLV� OH� GpEXW� GHV� DQQpHV� ����� SRXU� PDLQWHQLU� OH� OLEUH� pFRXOHPHQW� GHV� HDX[� HW� SUpVHUYHU� OHV� ]RQHV�
G¶H[SDQVLRQ� GH� FUXH�� ,O� V¶DJLVVDLW� G¶pYDOXHU� VL� FHWWH� GRQQpH� UpSRQG� j� O¶REMHFWLI� GH� SUpYHQWLRQ� GX� 335L� HQ�
UHSUpVHQWDQW� GH�PDQLqUH� VDWLVIDLVDQWH� FH� TX¶LQGXLUDLW� HQ� WHUPH� GH� KDXWHXUV� G¶HDX� OD� FUXH� GH� ����� VL� HOOH�
V¶pFRXODLW�GDQV�OH�OLW�DFWXHO�GX�5K{QH��&HOOH�FL�UHVWH�JOREDOHPHQW�WUqV�SURFKH�GH�OD�OLJQH�G
HDX�GX�VFpQDULR�GH�
UpIpUHQFH�j� O
H[FHSWLRQ�GH�GHX[�VHFWHXUV�FODLUHPHQW� LGHQWLILpV��VHFWHXU�HQWUH�/H�3RX]LQ�HW�&UXDV�HW�VHFWHXU�
HQWUH�6DLQW�0RQWDQ�HW�6DLQW�-XVW��



',5(&7,21�'(3$57(0(17$/(�'(6�7(55,72,5(6�'(�/¶$5'(&+(

� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

/H� JUDSKH� VXLYDQW� LOOXVWUH� O
pYDOXDWLRQ� GH� OD� OLJQH� G
HDX� 366� SDU� O
H[SORLWDWLRQ� GHV� GLIIpUHQWHV� OLJQHV� G
HDX�
UpFHPPHQW�PRGpOLVpHV�� /HV� pFDUWV� HQWUH� OD� OLJQH� G
HDX� pWDEOLH� SRXU� OH� VFpQDULR� GH� UpIpUHQFH� G
DSUqV� OHV�
OLJQHV�G
HDX�GHV�VFpQDULRV�(*5�HW�OD�OLJQH�G
HDX�366��DLQVL�TXH�OD�OLJQH�G
HDX�KLVWRULTXH�GH�������ILJXUHQW�HQ�
EDV�GX�JUDSKH��pFKHOOH�SURSUH�j�JDXFKH�GX�JUDSKH��

$� O¶LVVXH�GH� FH� WUDYDLO� OD�&RPPLVVLRQ�DGPLQLVWUDWLYH� GH�EDVVLQ�D� YDOLGp�HQ�GpFHPEUH������ O¶DSSOLFDWLRQ�GH�
FHWWH�OLJQH�G¶HDX�366�VXU�XQH�JUDQGH�SDUWLH�GX�OLQpDLUH�GX�5K{QH�HQ�DYDO�GH�/\RQ�SRXU�UHSUpVHQWHU�O¶DOpD�GH�
UpIpUHQFH��(OOH�D�SDU�DLOOHXUV�SUpFRQLVp�GHV�DQDO\VHV�FRPSOpPHQWDLUHV�VSpFLILTXHV�VXU�OHV�OLQpDLUHV�R��OD�OLJQH�
G¶HDX�366�Q¶pWDLW�SOXV�UHSUpVHQWDWLYH�GHV�FRQGLWLRQV�DFWXHOOHV�G¶pFRXOHPHQW�

/HV�OLJQHV�G¶HDX�SRXU�OD�FUXH�GH�UpIpUHQFH�DWWHLQWHV�DX[�SRLQWV�NLORPpWULTXHV�GX�5K{QH�HW�VXU�OH�
FRQWUH�FDQDO�SRXU OD�FRPPXQH�GH�5RFKHPDXUH VRQW�SUpVHQWpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV�

7DEOHDX�� ��&RWHV�GH�OD�OLJQH�G¶HDX�SRXU�OD�FUXH�GH�UpIpUHQFH�GX�5K{QH

3. &RWH�GH�OD�OLJQH�G¶HDX��P�1*)�

��� �����

��� �����

��� �����

��� �����

��� �����

��� �����

&RQWUH�FDQDO �����

)LJXUH�� ��6HFWHXU�DYHF�OLJQH�G¶HDX�366�UHSUpVHQWDWLYH�GH�O¶DOpD�GH�UpIpUHQFH���9DOHQFH�� %HDXFKDVWHO
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

������� /D�TXDOLILFDWLRQ�GH�O¶DOpD

'pWHUPLQDWLRQ�GH�O
HQYHORSSH�GH�O
DOpD�GH�UpIpUHQFH �

/H�PRGqOH�K\GUDXOLTXH�H[LVWDQW�VXU�OH�5K{QH�HVW�G
DERUG�FRQVWUXLW�SRXU�OD�JHVWLRQ�GX�OLW�PLQHXU��LO�FDOFXOH�XQH�
OLJQH�G
HDX�HQ�OLW�PLQHXU��HW�GHV�QLYHDX[�PR\HQV�GDQV�OHV�FDVLHUV�G
LQRQGDWLRQ��&HV�FDVLHUV�G
LQRQGDWLRQ�VRQW�
FRQVWUXLWV�SRXU�UHSUpVHQWHU�FRUUHFWHPHQW�OHV�YROXPHV�GDQV�OH�OLW�PDMHXU��PDLV�QH�SHUPHWWHQW�SDV�GH�WUDFHU�
GLUHFWHPHQW�O
HQYHORSSH�GH�OD�]RQH�LQRQGDEOH�

(Q�XWLOLVDQW�OHV�GRQQpHV�WRSRJUDSKLTXHV�GLVSRQLEOHV��OD�FRWH�GH�OD�OLJQH�G
HDX�HQ�OLW�PLQHXU�HVW�GRQF�SURMHWpH�
KRUL]RQWDOHPHQW�VXU�OH�OLW�PDMHXU�SRXU�GpOLPLWHU�OD�]RQH�LQRQGDEOH��&HWWH�SURMHFWLRQ�HVW�UpDOLVpH�HQ�SUHQDQW�
HQ�FRPSWH �

x OH�IRQFWLRQQHPHQW�K\GUDXOLTXH��LQWUDGRV�RX�H[WUDGRV��ODUJHXU�GH�OD�]RQH�G
H[SDQVLRQ��

x OHV� ]RQHV� SDUWLHOOHPHQW� SURWpJpHV� SDU� GHV� RXYUDJHV� R�� O
LQRQGDWLRQ� VH� SURGXLW� SDU� UHPRQWpH� GHSXLV� XQ�
SRLQW�GH�GpERUGHPHQW VLWXp�HQ�DYDO�

/H�PRGH�GH�SURMHFWLRQ�KRUL]RQWDOH�FRQVWLWXH�XQH�K\SRWKqVH�UHODWLYHPHQW�PDMRUDQWH��QRWDPPHQW�SDU�UDSSRUW�
DX[�FUXHV�GH�IDLEOH�GXUpH�UpJXOLqUHPHQW�REVHUYpHV��&HFL�HVW�MXVWLILp�SDU�OHV�REMHFWLIV�GH�SUpYHQWLRQ�GX�335L�
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(������ ��5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

/HV�SULQFLSHV�GH�FH�PRGH GH�SURMHFWLRQ�VRQW�UHSULV�GDQV�O
LOOXVWUDWLRQ�FL�GHVVRXV�

/D�GpILQLWLRQ�GH�O¶DOpD�GH�UpIpUHQFH�EpQpILFLH�DLQVL�GH�O¶DSSRUW�GH�OD�%DVH�GH�'RQQpHV�7RSRJUDSKLTXHV��%'7��
5K{QH� UpDOLVpH� HQWUH� ����� HW� ����� SDU� O¶,*1� GDQV� OH� FDGUH� GX� SDUWHQDULDW� 3ODQ� 5K{QH� TXL� FRPSUHQG� OH�
SUHPLHU�PRGqOH�QXPpULTXH�GH�WHUUDLQ�GpWDLOOp�DX�SDV�GH�� P��DYHF�XQH�SUpFLVLRQ�GH����� FP�

4XDOLILFDWLRQ�GH�O
DOpD

/HV�KDXWHXUV�GH�VXEPHUVLRQ��OD�YLWHVVH�GX�FRXUDQW�HW�OD�YLWHVVH�GH�PRQWpH�GHV�HDX[�SHUPHWWHQW�HQVXLWH�GH�
GLVWLQJXHU�OHV�]RQHV�G¶DOpD�IRUW�HW�G¶DOpD�PRGpUp�

6XU�OHV�VHFWHXUV�LQRQGDEOHV�SDU�OH�5K{QH��OHV�FUXHV�VRQW�OHQWHV�VL�ELHQ�TXH�O¶RQ�QH�UHFKHUFKH�SDV�j�SUHQGUH�
HQ�FRPSWH� OD�YLWHVVH�G¶pFRXOHPHQW�GHV�HDX[�FRPPH�XQ�IDFWHXU�VXSSOpPHQWDLUH�DJJUDYDQW��/¶DOpD�HVW�GRQF�
FRQVLGpUp�FRPPH�IRUW�ORUVTXH�OD�KDXWHXU�GH�VXEPHUVLRQ�GpSDVVH���PqWUH�SRXU�OD�FUXH�GH�UpIpUHQFH��,O�HVW�
PRGpUp�SRXU�XQH�KDXWHXU�GH�VXEPHUVLRQ�LQIpULHXUH�j�XQ�PqWUH�

+DXWHXU $OpD

+�����P 0RGpUp

+�!���P )RUW

)LJXUH��� ��'RQQpHV�GH�GpWHUPLQDWLRQ�GHV�HQYHORSSHV�
G¶LQRQGDWLRQ
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

����� /HV�UXLVVHDX[�DIIOXHQWV�GX�5K{QH

������� &DUDFWpULVDWLRQ�GH�O¶DOpD�LQRQGDWLRQ

� 0pWKRGRORJLH�DSSOLTXpH

/D� FDUDFWpULVDWLRQ� GH� O¶DOpD� LQRQGDWLRQ� GHV� DIIOXHQWV� GX� 5K{QH� D� pWp� UpDOLVpH� j� O¶DLGH� GH� O¶DQDO\VH�
K\GURJpRPRUSKRORJLTXH� �YRLU� FDUWH� HQ� $QQH[H� ��� HW� G¶XQH� PRGpOLVDWLRQ� GHV� pFRXOHPHQWV VXU� PRGqOH�
K\GUDXOLTXH�

/H�ORJLFLHO�,QIRZRUNV�56� ORJLFLHO�GpYHORSSp�SDU�:DOOLQJIRUG�6RIWZDUH� D�pWp�XWLOLVp�SRXU�OD�PRGpOLVDWLRQ �

x HQ�XQH�GLPHQVLRQ���'��VXU�OHV�]RQHV�DPRQW�GHV�UXLVVHDX[�

x HQ�GHX[�GLPHQVLRQV���'��GDQV�OD�YDOOpH�GX�5K{QH�

/D�PRGpOLVDWLRQ� �'� SHUPHW� GH� UHSURGXLUH GHV� pFRXOHPHQWV� GDQV� SOXVLHXUV� GLUHFWLRQV�� (OOH HVW� FDSDEOH� GH�
PRGpOLVHU� OD� SURSDJDWLRQ GHV� RQGHV� GH� FUXH� GDQV� XQ� UpVHDX� K\GURJUDSKLTXH� DYHF� SULVH� HQ� FRPSWH� GHV�
FKDQJHPHQWV� GH� UpJLPH� K\GUDXOLTXH�� HW� UpSRQG� SDUIDLWHPHQW� j� OD� SUREOpPDWLTXH� GH� OD� PRGpOLVDWLRQ� GHV�
SODLQHV�LQRQGDEOHV�HQ�UpJLPH�SHUPDQHQW�HW�WUDQVLWRLUH�

/H�ORJLFLHO�SHUPHW�OD�UpVROXWLRQ�GHV�pTXDWLRQV�GH�6DLQW�9HQDQW�TXL�H[SULPHQW�OD�FRQVHUYDWLRQ�GH�OD�PDVVH�HW�
GH�OD�TXDQWLWp�GH�PRXYHPHQW��(OOHV�SUHQQHQW�HQ�FRPSWH�O¶HQVHPEOH�GHV�IRUFHV�GH�GLIIXVLRQ��GH�JUDYLWp�HW�GH
IULFWLRQ�VDQV�DXFXQH�VLPSOLILFDWLRQ��(OOHV�VRQW�UpVROXHV�SDU�OD�PpWKRGH�GX�VFKpPD�LPSOLFLWH�GH�3UHLVVPDQ�

'HX[�W\SHV�GH�GRQQpHV�WRSRJUDSKLTXHV�RQW�pWp�XWLOLVpV��'HV�SURILOV�HQ�WUDYHUV�OHYpV�SDU�XQ�JpRPqWUH�HW�XQ�
/LGDU�GDQV�OD�YDOOpH�GX�5K{QH�TXL�DYDLHQW�pWp�OHYp�SRXU�GHV�EHVRLQV�DQWpULHXUV j�FHWWH�pWXGH��/HV�RXYUDJHV�
K\GUDXOLTXHV�RQW�DXVVL�pWp�OHYpV��SRQW��VHXLO��EXVHV�«��

'HV�FRHIILFLHQWV�GH�6WULFNOHU��FRHIILFLHQW�GH�IURWWHPHQW�GH�O
HDX�VXU�OH�IRQG�GX�OLW�PLQHXU�HW�VXU�OHV�EHUJHV�GX�
OLW�PDMHXU��RQW�pWp�GpILQLV SRXU�OH�OLW�PLQHXU�HW�OH�OLW�PDMHXU�HQ�IRQFWLRQ�GH�O¶RFFXSDWLRQ�GX�VRO�

/HV�FRQGLWLRQV�DX[� OLPLWHV�GHV�PRGqOHV�VRQW� OH�GpELW�GH� OD�FUXH�GH�UpIpUHQFH SRXU� OD�FRQGLWLRQ�DPRQW�HW� OD�
FRWH�G¶HDX��GX�5K{QH�RX�GX�FRQWUH�FDQDO��DWWHLQWH�SRXU�XQH�FUXH�GpFHQQDOH�GX�5K{QH�SRXU�OD�FRQGLWLRQ�DYDO�

� 5HSUpVHQWDWLRQ�FDUWRJUDSKLTXH�GH�O¶DOpD

/HV�FDUWRJUDSKLHV�© FODVVLTXHV ª�GHV�]RQHV�LQRQGDEOHV�SHUPHWWHQW�GH�ORFDOLVHU�OHV�SKpQRPqQHV�OLpV�DX[�FUXHV�
VXU� OH� WHUULWRLUH� FRPPXQDO�� 3DU� FRQWUH�� FHV� GRFXPHQWV� QH� TXDQWLILHQW� SDV� OD� PHQDFH� TXH� IDLW� SHVHU� OHV�
pFRXOHPHQWV�VXU�FHV�WHUUDLQV��(Q�HIIHW��OD�QRWLRQ�GH�GDQJHU�VHUD�GLIIpUHQWH�VHORQ�TXH�OH�WHUUDLQ�VH�VLWXH�VRXV�
���FHQWLPqWUHV�RX���PqWUHV�G¶HDX��DYHF�GHV�YLWHVVHV�G¶pFRXOHPHQW� WUqV� IDLEOHV�RX�GH�SOXVLHXUV�PqWUHV�SDU�
VHFRQGH��&¶HVW�SRXU�FHOD�TXH�OD�QRWLRQ�GH�FODVVH�G¶DOpD�D�pWp�LQWURGXLWH���HQ�IRQFWLRQ�GHV�LQWHQVLWpV�DVVRFLpHV�
DX[� SDUDPqWUHV� SK\VLTXHV� GH� OD� FUXH� GH� UpIpUHQFH� �KDXWHXU� G¶HDX�� YLWHVVH� G¶pFRXOHPHQW�� GXUpH� GH�
VXEPHUVLRQ���GHV�QLYHDX[�G¶DOpDV�VRQW�GLVWLQJXpV�

3RXU� OD ]RQH� LQRQGpH� SDU� OHV� FUXHV� GHV� FRXUV� G¶HDX� pWXGLpV�� F¶HVW� OD� FRPELQDLVRQ� GHV� GHX[� SDUDPqWUHV�
UHSUpVHQWDWLIV�GH�O¶DOpD�TXL�SHUPHW�GH�FODVVHU�FKDTXH�VHFWHXU�GX�335�VHORQ�XQ�GHJUp�G¶H[SRVLWLRQ�DX�ULVTXH�
G¶LQRQGDWLRQ�VXLYDQW�O¶DSSURFKH�GpFOLQpH�GDQV�OH�WDEOHDX�FL�DSUqV�

&HWWH� FODVVLILFDWLRQ� HVW� XWLOLVpH� SRXU� OHV� ]RQHV� PRGpOLVpHV�� 3RXU� OHV� ]RQHV� QRQ� PRGpOLVp�� O¶DOpD� HVW�
FDUWRJUDSKLp� j� SDUWLU� GH� O¶DQDO\VH� K\GURJpRPRUSKRORJLTXH� HW� HVW� FRQVLGpUp� XQLIRUPpPHQW� FRPPH� IRUW�
�URXJH��
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

7DEOHDX�� ��&ODVVLILFDWLRQ�GH�O¶DOpD�VXLYDQW�OD�YLWHVVH�HW�OD�KDXWHXU�G¶HDX

������� &RQWH[WH�K\GURJUDSKLTXH

/H� SpULPqWUH� G¶pWXGH� FRUUHVSRQG� j� OD� FRPPXQH�GH�5RFKHPDXUH HW� SOXV� SDUWLFXOLqUHPHQW� DX[ FRXUV� G¶HDX�
VXLYDQW� � /H� /DYH]RQ� HW� OHV� UXLVVHDX[� GH� &KDPEH\URO�� GH� O¶(\JXHV�� GH� 6DLQW�/pEULQ�� GH� O¶(FKDXGXQ� HW� GX�
/LDXG��8QH�pWXGH�PHQpH�SDU�OD�''7���VXU�OH�UXLVVHDX�GH�O¶$UPDJQD�D�pJDOHPHQW�pWp�LQWpJUpH�DX�335L�

/D�FRPPXQH�V¶pWHQG�VXU����� NPð�HW�FRPSWH�HQYLURQ������ KDELWDQWV�
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)LJXUH��� ��/LPLWHV�GX SpULPqWUH�G¶pWXGH�± &RPPXQH�GH�5RFKHPDXUH ����

x /H UXLVVHDX�GH &KDPEH\URO

/H�EDVVLQ�YHUVDQW�GX� UXLVVHDX�GH�&KDPEH\URO� FRXYUH�XQH� VXSHUILFLH�GH���� NPð��/H� FRXUV�G¶HDX�SUHQG�VD�
VRXUFH�j���� P�G¶DOWLWXGH�YHUV�OH�OLHX�GLW © 3H\UROH ª��SRXU�VH�MHWHU���NP�SOXV EDV�j��� P�G¶DOWLWXGH�GDQV�OH�
5K{QH��&RXUV�G¶HDX�WUqV�HQFDLVVp�VXU�XQH�JUDQGH�SDUWLH�GH�VRQ�EDVVLQ�� LO�SUpVHQWH�XQH�SHQWH�PR\HQQH�GH�
��� ��

,O SRVVqGH� SOXVLHXUV DIIOXHQWV GRQW� OH� UDYLQ� GH� 0DQWHDX� HW� FHOXL� GH� 0DVSHUWXLV�� ,O SUpVHQWH� GHV� DVVHFV�
HVWLYDX[� /D SDUWLFXODULWp�HVW�TX¶LO�SDVVH�DX�GHVVXV�GH�OD�YRLH�IHUUpH�

x /H UXLVVHDX�GH�O¶(\JXHV

/H�UXLVVHDX�GH�O¶(\JXHV�SUHQG�VD�VRXUFH�j���� P�G¶DOWLWXGH�HW�VH�MHWWH�GDQV�OH�5K{QH�����NP�SOXV�EDV�j��� P�
G¶DOWLWXGH��/D�VXSHUILFLH�GX�EDVVLQ�HVW�GH�����NPð HW�VD�SHQWH�PR\HQQH�HVW�GH����� ��

,O�SRVVqGH�XQ DIIOXHQW SULQFLSDO�HQ�ULYH�JDXFKH�� OH�UDYLQ�GH�5LRQDV��,O�SDVVH�DX�GHVVXV�GH� OD�YRLH�IHUUpH�HW�
SUpVHQWH�GHV�DVVHFV�HVWLYDX[�

x /H�UXLVVHDX�6DLQW�/pEULQ

/H�EDVVLQ�GX�UXLVVHDX�6W�/pEULQ FRXYUH�XQH�VXSHUILFLH�GH�����NPð��,O�SUHQG�VD�VRXUFH�j���� P�G¶DOWLWXGH�HW�VH�
MHWWH�GDQV�OH�5K{QH�����NP�SOXV�EDV�j��� P�G¶DOWLWXGH��6D�SHQWH�PR\HQQH�HVW�GH��� ���LO�HVW�HQFDLVVp�VXU�
XQH�JUDQGH�SDUWLH�GH�VRQ�OLQpDLUH��&H�UXLVVHDX�HVW�EXVp�HQYLURQ�����P�HQ�DPRQW�GH�OD�5'����MXVTX¶HQ�DYDO�
GH�OD�YRLH�IHUUpH�R��LO�SUHQG�OD�IRUPH�G¶XQ�IRVVp�UHFDOLEUp��,O�SUpVHQWH�GHV�DVVHFV�HVWLYDX[�

x /¶(FKDXGXQ

/H�EDVVLQ�YHUVDQW�GH�O¶(FKDXGXQ HVW�UpGXLW��LO�FRXYUH�XQH�VXSHUILFLH�GH�����NPð��,O�SUHQG�VD�VRXUFH�j�����P�
G¶DOWLWXGH� ,O�HVW�EXVp�HQ�DPRQW�GH�OD�YRLH�IHUUpH�HW�FHFL�MXVTX¶j�FH�TX¶LO�UHMRLJQH�OH�UXLVVHDX�6DLQW�/pEULQ�VRXV�
IRUPH�GH�IRVVp�UHFDOLEUp�

x /H�UXLVVHDX�G¶$UPDJQD

/¶$UPDJQD�HVW�XQ�UXLVVHDX�VLWXp�HQ ULYH�JDXFKH�GX�5K{QH��LO�VH�MHWWH�GDQV�XQH�UHWHQXH�G¶HDX�DOLPHQWp�SDU�OH�
FRQWUH�FDQDO�GX�5K{QH��,O�SUHQG�VD VRXUFH�VXU�OD�FRPPXQH�GH�6DYDVVH��R� LO�HVW�DVVH]�HVFDUSp��6RQ�EDVVLQ�
YHUVDQW�V¶pWHQG�VXU���NPð�

/H�WHUULWRLUH�G¶pWXGH�VXU�OD�FRPPXQH�GH�5RFKHPDXUH�D�pWp�FRQVLGpUp�FRPPH�XQ�FDVLHU�G¶LQRQGDWLRQ�UHFHYDQW�
OHV�DSSRUWV�K\GURORJLTXHV�GHV�UXLVVHDX[� LVVXV�GH� OD�FRPPXQH�GH�6DYDVVH��HW�GHV�IRVVpV�GUDLQDQWV�&15�GH�
6DYDVVH�HW�0RQWpOLPDU� �� HW� D\DQW� VRQ�H[XWRLUH�GDQV� O¶RXYUDJH� VRXV� OD�5'��� VXU� OD� FRPPXQH�G¶$QF{QH��j�
O¶DPRQW�GX�VLSKRQ�GX�0H\URO�

x /H�/DYp]RQ

/H� /DYp]RQ� HVW� XQ� FRXUV� G¶HDX� SOXV� LPSRUWDQW� 6RQ� EDVVLQ�YHUVDQW� FRXYUH� XQH� VXSHUILFLH� GH� ����� NPð�� ,O�
SUHQG�VD�VRXUFH�j�����P�G¶DOWLWXGH�HW� VH� MHWWH�DSUqV������NP�GDQV� OH�5K{QH�j����P�G¶DOWLWXGH��6D�SHQWH�
PR\HQQH�HVW�GH��������,O�VHUSHQWH�j�WUDYHUV�OH�UHOLHI�HW�SDVVH�j�SUR[LPLWp�GH�SOXVLHXUV�YLOODJHV�HW�KDPHDX[��
(Q�DPRQW�GH�0H\VVH�OD�SHQWH�GLPLQXH�HW�OD�YDOOpH�V¶pODUJLW��/HV�GpS{WV�GH�VpGLPHQWV�VRQW�LPSRUWDQWV�HW�OH�OLW�
YLI�HVW�PRELOH��GLYDJDWLRQ�ODWpUDO�DX�JUqV�GHV�FUXHV���/H�/DYp]RQ�ORQJH�OH�FHQWUH�ERXUJ�GH�0H\VVH��,O�SDVVH�
VRXV�OD�5'���SXLV�OD�YRLH�IHUUpH��R��LO�HVW�FKHQDOLVp�MXVTX¶DX�5K{QH��'HX[�GH�VHV�DIIOXHQWV�VRQW�pWXGLpV�GDQV�
OH�FDGUH�GX�335L GH�0H\VVH��OH�UXLVVHDX�GH�/LDXG�HQ�ULYH�GURLWH�HW�OH�UXLVVHDX�GH�/DXEUH�HQ�ULYH�JDXFKH��OH�
UXLVVHDX�GH�/LDXG�LPSDFWH�DXVVL�OH�WHUULWRLUH�GH�5RFKHPDXUH�HW�HVW�LQWpJUp�GDQV�OH 335L�GH�FHWWH�FRPPXQH��
/H�/DYp]RQ�HVW�HQ�HDX�WRXWH�O¶DQQpH�
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$XFXQH�VWDWLRQ�GH�PHVXUH�GH�GpELW�Q¶HVW�SUpVHQWH�VXU�OHV�FRXUV�G¶HDX�pWXGLpV�FH�TXL�UHQG�O¶HVWLPDWLRQ�GH�OHXU�
FRPSRUWHPHQW�K\GUDXOLTXH�SOXV�GpOLFDWH��8QH�pWXGH�K\GUDXOLTXH�D�pWp�UpDOLVpH�HQ������SDU�6,((�VXU�OH�
UXLVVHDX�GH�/DXEUH��DIIOXHQW�/DYp]RQ���8QH�DXWUH�pWXGH�D�pWp�UpDOLVpH�SDU�*(2��HQ������VXU�OH�/DYp]RQ�HW�
VHV�DIIOXHQWV��/HV�GpELWV�HVWLPpV�GDQV�FHV�pWXGHV�VRQW�GX�PrPH�RUGUH�GH�JUDQGHXUV�TXH�FHX[�GpWHUPLQpV�
GDQV�OH�FDGUH�GX�335L�GH�5RFKHPDXUH��YRLU�7DEOHDX������$XFXQH�LQFRKpUHQFH�Q¶D�pWp�UHOHYpH�

8QH� pWXGH� GH� O¶DOpD� GH� O¶$UPDJQD� D� pWp� UpDOLVpH� HQ� MXLQ� ����� SDU� (DX� HW� 7HUULWRLUH�� /HV� GpELWV� HW� O¶DOpD�
SUpVHQWpV�LFL�SRXU�FH�FRXUV�G¶HDX�VRQW�LVVXV�GH�FHWWH�pWXGH�

/HV GpELWV�GpFHQQDX[��4����RQW�pWp�GpWHUPLQpV JUkFH�DX[�PpWKRGHV�GH�&583(',;��/$0$�HW�GH�OD�PpWKRGH�
UDWLRQQHOOH��/HV�GpELWV�FHQWHQQDX[��4�����RQW�pWp�GpWHUPLQpV�JDUFH�DX[�PpWKRGHV�GX�*UDGH[�HW�GX�*UDGH[�
SURJUHVVLI� /HV� YDOHXUV� GH� GpELW� SULVHV� HQ� FRPSWH� GDQV� OH� FDGUH� GH� FHWWH� pWXGH� �j� OD� FRQIOXHQFH� DYHF� OH�
5K{QH��VRQW �

7DEOHDX��� ��'pELWV�FDUDFWpULVWLTXHV

&RXUV�G¶HDX 4����P��V� 4�����P��V�

&KDPEH\URO ���� ����

(\JXHV ���� ����

6DLQW�/pEULQ ��� ����

(FKDXGXQ ��� ���

$UPDJQD � ����


/DYp]RQ ���� �����

/LDXG ���� ����


YDOHXU�LVVXH�GH�O¶pWXGH�GH�O¶DOpD�GH�O¶$UPDJQD�GH�(DX�HW�7HUULWRLUH�± MXLQ�����

������� /HV�FUXHV�KLVWRULTXHV GHV�DIIOXHQWV�GX�5K{QH

,O�Q¶H[LVWH�j�FH� MRXU�DXFXQH� LQIRUPDWLRQ�TXDQWLILpH�VXU� OHV�FUXHV�KLVWRULTXHV�GHV�DIIOXHQWV�GX�5K{QH� VXU� OD�
FRPPXQH� $XFXQH�LQIRUPDWLRQ�Q¶D�pWp�IRXUQLH�SDU�OD�PDLULH�

'HV� LQIRUPDWLRQV� VXU� OHV� FUXHV� KLVWRULTXHV� GX� /DYp]RQ� RQW� pWp� WLUpHV� GH� O¶pWXGH� K\GUDXOLTXH� UpDOLVpH� SDU�
*(2��HQ������
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7DEOHDX��� ��+LVWRULTXH�GHV�FUXHV�GX�/DYp]RQ

'DWH ,QIRUPDWLRQ�VXU�OD�FUXH

��qPH VLqFOH &UXH�LPSRUWDQWH�DXWRXU�GHV�DQQpHV�����

2FWREUH����� 8QH�PDLVRQ�HPSRUWpH�TXDUWLHU�GX�/XVTXHW�HQ�DPRQW�ULYH�GURLWH�GH�OD�5'��

6HSWHPEUH����� )RUWH�FUXH��GpJkWV "�

�����SXLV�VHSWHPEUH����� ��FUXHV�j ��DQV�G¶LQWHUYDOOH

3RQW� 61&)� VRLW� VXEPHUJp� VRLW� HQ� OLPLWH� GH� VXEPHUVLRQ� �FLUFXODWLRQ� WUDLQV�
DUUrWpH�

&LWp�GX�%DUUDJH�SDUWLHOOHPHQW�pYDFXpH��5RFKHPDXUH�

3RQW�%DJDWHOOH�HQ�FKDUJH��GpERUGHPHQWV�HQ�ULYH�JDXFKH�VXU�OD�5'��

6HSWHPEUH����� 5'�� HPSRUWpH� j� O¶DYDO GH� OD� FRQIOXHQFH� DYHF� OH� 5LHXWRUG�� XQH� YRLWXUH�
HPSRUWpH����PRUWV�

�����RX����� )RUWV�GpELWV�± OH�SRQW�GH�OD�%DJDWHOOH�© YLEUDLW ª

���� $WWDTXH�GH�OD�EHUJH�ULYH�JDXFKH�j�%RXYLHU

-DQYLHU����� $WWDTXH�GH�EHUJHV�ULYH�JDXFKH�HW�ULYH�GURLWH�VXU�����P�OLQpDLUH�j�O¶DPRQW�GH�
OD�WUDYHUVpH�GH�0H\VVH

)RUWH�FUXH�GX�UXLVVHDX�GH�/LDXG

6RXUFH ��(WXGH�JpRPRUSKRORJLTXH�HW�K\GUDXOLTXH�± /H�/DYH]RQ�HW�VHV�DIIOXHQWV� *(2��VHSWHPEUH�����
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)LJXUH��� ��&DUWRJUDSKLH�GHV�GRQQpHV�KLVWRULTXHV

������� 'HVFULSWLRQ�GHV�SKpQRPqQHV�K\GUDXOLTXHV�ORUV�GH�OD�FUXH�FHQWHQQDOH

/HV�UpVXOWDWV�REWHQXV��FI�� OD�FDUWRJUDSKLH�GH� O¶DOpD��PHWWHQW�HQ�pYLGHQFH�SOXVLHXUV�FRPSRUWHPHQWV��GRQW� OD�
GHVFULSWLRQ��HQ�WHUPH GH�G\QDPLTXH�GHV�pFRXOHPHQWV�HVW�OD�VXLYDQWH�

/H�UXLVVHDX�GH�&KDPEH\URO�VRUW�WUqV�SHX GH�VRQ�OLW� ORUV�G¶XQH�FUXH�FHQWHQQDOH��,O�GpERUGH�SULQFLSDOHPHQW�j�
GHX[�HQGURLWV��HQWUH�OD�5'���HW�OD�YRLH�IHUUpH�HW�WRXW�j�O¶DYDO�DYDQW�GH�VH�MHWHU�GDQV�OH�5K{QH� /H�UXLVVHDX�
SDVVH�VRXV�OD�5'���PDLV�DX�GHVVXV�GH�OD�YRLH�IHUUpH�TXL�D�pWp�FRQVWUXLWH�HQ�FRQWUH�EDV��R��LO�GpERUGH��/HV�
pFRXOHPHQWV� VH� UpSDQGHQW GRQF� HQ� DYDO� GH� OD� URXWH�� VXU� OD� YRLH� IHUUpH� YHUV� OH� QRUG� HW� OH� VXG�� /¶HDX� VH�
UHWURXYH� SLpJpH� GDQV� OD� ]RQH� GpFDLVVpH� SRXU� OH� FKHPLQ� GH� IHU�� /HV� pFRXOHPHQWV� DWWHLJQHQW� TXHOTXHV�

4XDUWLHU�OH�/XVTXHW

3RQW�61&)

&LWp�GX�%DUUDJH

'��DYDO�FRQIOXHQFH�5LHXWRUG

3RQW�%DJDWHOOH

%RXYLHU
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EkWLPHQWV�DX�VXG��/H�UXLVVHDX�GpERUGH�GH�QRXYHDX�����P�DYDQW� OH�5K{QH�� OHV�pFRXOHPHQWV�VH� UpSDQGHQW
GDQV�OD�SODLQH�DOOXYLDOH�GH�FH�GHUQLHU HQ�ULYH�GURLWH�HW�JDXFKH�

/H�UXLVVHDX�GH�O¶(\JXHV�D�XQH�FRQILJXUDWLRQ�VLPLODLUH�j�FHOXL�GH�&KDPEH\URO��,O�SDVVH�VRXV�OD�5'���HW VXU�OD�
YRLH�IHUUpH��,O�VRUW�GH�VRQ�OLW�HQ�DYDO�GH�OD�URXWH�R��OHV�GpERUGHPHQWV�YRQW�LQRQGHU�OD�YRLH�IHUUpH�WDQW�ULYH�
GURLWH� TX¶HQ� ULYH� JDXFKH�� (Q� DYDO� GX� FKHPLQ� GH IHU� OH� UXLVVHDX� GpERUGH� GH� QRXYHDX� HW� LQRQGH� SOXVLHXUV�
EkWLPHQWV� +RUV�GX�OLW�PLQHXU��OHV�KDXWHXUV�G¶HDX�HW�OHV�YLWHVVHV�G¶pFRXOHPHQWV�VRQW�UHODWLYHPHQW�IDLEOHV�

/H� UXLVVHDX�GH�6DLQW�/pEULQ HVW�EXVp�HQYLURQ�����P�HQ�DPRQW�GH� OD�5'���� 6HV GpELWV HQ FUXH VRQW�DVVH]�
FRQVpTXHQWV SDU�UDSSRUW�j�OD�WDLOOH�GX�EDVVLQ YHUVDQW�FDU�LO \�D�WUqV�SHX GH�]RQH�ERLVp HW OHV SHQWHV�j O¶DPRQW�
VRQW� LPSRUWDQWHV� LO� Q¶\ D� SDV GH� ]RQH G¶H[SDQVLRQ GHV HDX[� /HV� GpELWV� YRQW� GRQF VH� FRQFHQWUHU WUqV�
UDSLGHPHQW� 3RXU�XQH�FUXH�FHQWHQQDOH��OD�EXVH�HQWUH�HQ�FKDUJH�HW�GpERUGH��/HV�pFRXOHPHQWV�YRQW�GpYDOHU�OD�
SHQWH�HQ VXLYDQW OH WDOZHJ�OpJqUHPHQW PDUTXp HW�V¶DFFXPXOHU�FRQWUH� OH�UHPEODL�GH� OD�URXWH��8QH�SDUWLH�YD�
SDVVHU�VXU�OD�URXWH�HW�FRQWLQXHU�GH�V¶pFRXOHU�YHUV�O¶DYDO HW�FRQWUH�OH�UHPEODL�GH�OD�YRLH�IHUUpH��/HV�HDX[�YRQW�
HQVXLWH�V¶pFRXOHU�OH�ORQJ�GX�FKHPLQ�GH�IHU�YHUV�OH�VXG�HW�HPSUXQWHU�OD�SHWLWH�URXWH�TXL�SDVVH�GHVVRXV��(QILQ
MXVTX¶DX�5K{QH�OHV�HDX[�V¶pWDOHQW�GDQV�OD�SODLQH�LQRQGDEOH HW�VH�FRQIRQGHQW�DYHF�FHOOHV�GX�/DYH]RQ� /D�EXVH�
GpERXFKH�HQ�DYDO�GH�OD�YRLH�IHUUpH��GDQV�OH�OLW�PDMHXU�GX 5K{QH�

/¶(FKDXGXQ GpERUGH�SHX�HQ�FDV�GH�FUXH�FHQWHQQDOH��8QH�EXVH��TXL�HVW�SUpVHQWH�VXU�XQH�GL]DLQH�GH�PqWUHV�
DX�GpEXW�GH�OD�]RQH�PRGpOLVpH��UHQWUH�HQ�FKDUJH�HW�HQJHQGUH�GHV�GpERUGHPHQWV�ORFDOLVpV��$�O¶DYDO�OH�FRXUV�
G¶HDX�UHVWH�GDQV�VRQ�OLW�MXVTX¶j�OD�URXWH�GpSDUWHPHQWDO��5'�����/¶RXYUDJH�GH�IUDQFKLVVHPHQW�GH�FHOOH�FL�HVW�
DXVVL�VRXV GLPHQVLRQQHU�SRXU�XQH�WHOOH�FUXH�HW�HQWUH�HQ�FKDUJH��XQH�SDUWLH�GX�GpELW�YD�SDVVHU�VXU�OH�URXWH��
(QVXLWH�OH�FRXUV�G¶HDX�HVW�EXVp�SRXU�SDVVHU�VRXV�OD�YRLH�IHUUpH��Oj�DXVVL�OD�EXVH�HQWUH�HQ�FKDUJH�HW�GH�O¶HDX�
V¶DFFXPXOH� DX� SLHG� GX� UHPEODL� GX� FKHPLQ� GH� IHU�� /H� EXVDJH� GpERXFKH� DX� PrPH HQGURLW� TXH� FHOXL� GX�
UXLVVHDX�GH�6DLQW�/pEULQ� 'DQV�OD�SODLQH�GX�5K{QH�� OHV�HDX[�GH�GpERUGHPHQW�VH�FRQIRQGHQW�DYHF�FHOOHV�GX�
6DLQW�/pEULQ�HW�GX�/DYH]RQ�

6XU�OD�FRPPXQH�GH�5RFKHPDXUH��OH�UXLVVHDX�GH�O¶$UPDJQD� LQGXLW�GHV�GpERUGHPHQWV�HQWUH�OHV�GHX[�EUDV�GX�
FRQWUH�FDQDO��/HV�UHWHQXHV�G¶HDX�SUpVHQWHV�QH�GpERUGHQW�SDV��

/H�/DYp]RQ�SUpVHQWH�XQ�OLW�PLQHXU�DVVH]�ODUJH�j�O¶LQWpULHXU�GXTXHO�LO�VLQXH��(Q�FDV�GH�FUXH�FHQWHQQDOH��OH�OLW�
PLQHXU�HW�OH�OLW�PR\HQ��ULSLV\OYH��VHURQW�LQRQGpV�PDLV�SDV�OH�OLW�PDMHXU��(Q�HIIHW�OHV�GLJXHV�QH�UHQWUHQW�SDV�HQ�
FKDUJH��/D�FRWH�G¶HDX�PD[LPDOH�DWWHLQWH�UHVWH�HQ�GHVVRXV�GH�OD�FRWH�GX�YLOODJH��3DU�H[HPSOH�DX�QLYHDX�GX�
SURILO�HQ�WUDYHUV�DX�GURLW�GX�FHQWUH�ERXUJ GH�0H\VVH �/$�����OD�FRWH�SRXU�XQH�FUXH�FHQWHQQDOH�HVW�GH�������
P�1*)�HW�OD�FRWH�GX�WHUUDLQ�QDWXUHO MXVWH�GHUULqUH�OD�GLJXH��HQ�ULYH�GURLWH��HVW�GH�������P�1*)��VRLW��� FP�
DX�GHVVXV�GH� OD�FRWH�G¶HDX��/HV�GLJXHV QH�UHQWUHQW�SDV�HQ�FKDUJHV�QRWDPPHQW�FDU�GDQV� OH�WHPSV� OH� OLW�GH�
/DYp]RQ�V¶HVW�LQFLVp�MXVTX¶j���P SDU�HQGURLW��DEDLVVHPHQW�GH�OD�FRWH�GX�IRQG�GX�OLW��

(Q�DYDO�GH�OD�]RQH�HQGLJXpH��GDQV�OD�SODLQH�GX�5K{QH��OH�/DYp]RQ�SUpVHQWH�XQ�XQLTXH�SRLQW�GH�GpERUGHPHQW�
HQ� ULYH� GURLWH�� /HV� HDX[� YRQW� V¶pSDQGUH� GDQV� OD� SODLQH� HW� VH� FRQIRQGUH� DYHF� FHOOHV� GH� O¶(FKDXGXQ� HW� OH�
UXLVVHDX�GH�6DLQW�/pEULQ�

/H�/LDXG�QH�VRUW SDV�GH�VRQ OLW SRXU�XQH�FUXH�FHQWHQQDOH��/H�VHFWHXU�R��OD�]RQH�LQRQGDEOH�HVW�OD�SOXV�ODUJH�VH�
VLWXH�DX�QLYHDX�GH�OD�FRQIOXHQFH�HQWUH�OH�/DYp]RQ�HW�OH�/LDXG�
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

������� /LJQH�G¶HDX�GH�UpIpUHQFH

/HV�FRWHV�GH�UpIpUHQFH�GH� OD� OLJQH�G¶HDX�DWWHLQWHV� ORUV�G¶XQH�FUXH�FHQWHQQDOH�SRXU� OHV�FRXUV�G¶HDX�pWXGLpV
VRQW�OHV�VXLYDQWHV�

5XLVVHDX�GH�&KDPEH\URO

1��SURILOV &RWH��P�1*)�

&�� ������

&�� ������

&�� ������

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����

&�� �����
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

5XLVVHDX�GH�O¶(\JXHV
1��SURILOV &RWH��P�1*)�

(�� ������

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

(�� �����

5XLVVHDX�GH�6W�/pEULQ

1��SURILOV &RWH��P�1*)�
6/�� ������

6/�� ������

6/�� �����

6/�� �����

6/�� �����

6/�� �����

6/�� �����

6/�� �����

6/�� �����

6/�� �����
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

(FKDXGXQ

1��SURILOV &RWH��P�1*)�
(F�� ������

(F�� ������

(F�� ������

(F�� ������

(F�� ������

(F�� �����

(F�� �����

(F�� �����

(F�� �����

(F�� �����

(F�� �����

(F�� �����

(F�� �����

/H�/DYp]RQ

1��SURILOV &RWH��P�1*)�

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����

/$�� �����
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� &DUDFWpULVDWLRQ�GH�O¶$OpD

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

5XLVVHDX�GH�/LDXG �DIIOXHQW�/DYH]RQ�

1��SURILOV &RWH��P�1*)�

/,�� ������

/,�� ������

/,�� �����

/,�� �����

/,�� �����

/,�� �����

/,�� �����

/¶$UPDJQD

/¶LQRQGDWLRQ�GH�O¶$UPDJQD�JpQqUH�GDQV�OD�SODLQH�GX�5K{QH�XQ�SODQ�G¶HDX�UHODWLYHPHQW�XQLIRUPH�GRQW�OD�FRWH�
PD[LPXP�HVW�GH�������P�1*)��&HWWH�FRWH�HVW�GRQF�OD�UpIpUHQFH�SRXU�O¶HQVHPEOH�GH�OD�]RQH�FRQFHUQpH�

/HV�SURILOV�DLQVL�TXH�OHV�FRWHV�GH�UpIpUHQFHV�VRQW�UHSRUWpHV�VXU�OD�FDUWRJUDSKLH�GHV�DOpDV�HW�OH�]RQDJH�
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� /HV�HQMHX[

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

�� /HV�HQMHX[

��� *pQpUDOLWpV ��O¶pYDOXDWLRQ�GHV�HQMHX[

����� 'pILQLWLRQV

/HV�HQMHX[�FRUUHVSRQGHQW�DX[�PRGHV�G¶RFFXSDWLRQ�HW�G¶XWLOLVDWLRQ�GX�VRO�DFWXHOV�HW�IXWXUV�GDQV�OHV�]RQHV�j�
ULVTXH��,OV�GpILQLVVHQW�OH�GHJUp�GH�YXOQpUDELOLWp�HW�SDU�FRQVpTXHQW�OH�GHJUp�GH�ULVTXH�

2Q�GLVWLQJXH�WURLV�W\SHV�G¶HQMHX[ �

x +XPDLQV�

x 6RFLR�pFRQRPLTXHV�

x 1DWXUHOV�

/HV� HQMHX[� j� LGHQWLILHU� GDQV� OH� FDGUH� GH� OD� JHVWLRQ� GHV� ]RQHV� LQRQGDEOHV� GHV� FRXUV� G
HDX�� DX� VHQV� GH� OD�
FLUFXODLUH�LQWHUPLQLVWpULHOOH�GX����MDQYLHU������VRQW�OHV�VXLYDQWV��

x /HV�HVSDFHV�XUEDQLVpV

/H�FDUDFWqUH�XUEDQLVp�G¶XQ�VHFWHXU�VH�GpILQLW�HQ�IRQFWLRQ�GH�O¶RFFXSDWLRQ�GX�VRO�DFWXHOOH ��OD�UpDOLWp�SK\VLTXH�

x /HV�FKDPSV�G¶H[SDQVLRQ�GHV�FUXHV�

&H�VRQW�GHV� VHFWHXUV�SHX�RX�QRQ�XUEDQLVpV�j�GRPLQDQWH�QDWXUHOOH�� ,OV� VRQW�j�SUpVHUYHU�DILQ�GH�SHUPHWWUH�
O¶pFRXOHPHQW�HW�OH�VWRFNDJH�G¶XQ�YROXPH�G¶HDX�LPSRUWDQW�GH�OD�FUXH�

x /HV�DXWUHV�HQMHX[�OLpV�j�OD�VpFXULWp�SXEOLTXH

x O¶LPSRUWDQFH�GHV�SRSXODWLRQV�H[SRVpHV�

x OHV�pWDEOLVVHPHQWV�SXEOLFV�

x OHV�pWDEOLVVHPHQWV�LQGXVWULHOV�HW�FRPPHUFLDX[�

x OHV�pTXLSHPHQWV�SXEOLFV�

x OHV�YRLHV�GH�FLUFXODWLRQ�

x OHV�SURMHWV�G
DPpQDJHPHQW�

����� 2EMHFWLIV

/¶pYDOXDWLRQ�GHV�HQMHX[�UpSRQG�DX[�REMHFWLIV�VXLYDQWV �

x /D�GpOLPLWDWLRQ�GX�]RQDJH�GX�ULVTXH HW�GX�UqJOHPHQW HQ�IRQFWLRQ�GH�OD�YXOQpUDELOLWp�ORFDOH�

x /¶RULHQWDWLRQ� GHV�PHVXUHV� GH� SUpYHQWLRQ�� GH� SURWHFWLRQ� GH� VDXYHJDUGH HW� GH� UpGXFWLRQ� GH� OD�
YXOQpUDELOLWp�
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� /HV�HQMHX[

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

��� /HV�HQMHX[�VXU�OD�FRPPXQH�GH�5RFKHPDXUH

/D�FRPPXQH�GH�5RFKHPDXUH�HVW�GpOLPLWpH�j�O¶HVW�SDU�OH�IOHXYH�5K{QH�j�O¶H[FHSWLRQ�GH�GHX[�HQFODYHV�VLWXpHV�
HQ�ULYH�JDXFKH�GX�IOHXYH��/¶XQH�DX�QRUG�FRPSUHQG�OH�FDPSLQJ�GH�O¶,OH�%ODQF��O¶DXWUH�DX�VXG�HVW�RFFXSp�SDU�
GHV� H[SORLWDWLRQV� DJULFROHV�� /H� OLW�PDMHXU� GX� IOHXYH� HQ� ULYH� GURLWH� FRPSUHQG� WRXWH� OD� SODLQH� DJULFROH� GH� OD�
FRPPXQH� VLWXpH� j� O¶HVW� GH� OD� YRLH� IHUUpH�� (Q� SOXV� GHV� TXHOTXHV� KDELWDWLRQV� LVROpHV�� FH� VHFWHXU� SUpVHQWH�
SOXVLHXUV�]RQHV�DPpQDJpHV�HW�XUEDQLVpV��QRWDPPHQW�GHX[�VHFWHXUV�HW�SOXV�DX�VXG�OH�FDPSLQJ�GH�*ULPROOHV�
DLQVL�TXH�OD�]RQH�G¶DFWLYLWp�GH�OD�FKDXGURQQHULH�

/HV� HPSULVHV� K\GURJpRPRUSKRORJLTXHV� GHV� FRXUV� G¶HDX� GHVFHQGDQW� GHV� FRWHDX[� WRXFKHQW� pJDOHPHQW� GHV�
VHFWHXUV�XUEDQLVpV�

$�O¶LQWpULHXU�GH�FHOOH�GX�/DYH]RQ�DX�QRUG��RQ�WURXYH�GHV�KDELWDWLRQV�VLWXpHV�OH�ORQJ�GX�FRXUV�G¶HDX��TXDUWLHU�
0DODULDV��DLQVL�TXH�OD�&LWp�GX�%DUUDJH�HW�OD�]RQH�G¶DFWLYLWp�GH�OD�&RQGDPLQH��7RXWHIRLV��FHV�HQMHX[�QH�VRQW�
SDV�LPSDFWpV�SDU�OD�FUXH�GH�UpIpUHQFH�

/H�EXVDJH�GX�UXLVVHDX�GH�6DLQW�/pEULQ�QH�SHUPHW�SDV�GH�IDLUH�WUDQVLWHU�OD�FUXH�GH�UpIpUHQFH��'H�FH�IDLW�� OD�
FUXH�V¶pWDOH�VXU�XQ�WHUUDLQ�HQ�DPRQW�GH�OD�5'�HW�GDQV�OD�]RQH�G¶DFWLYLWp�GH�OD�5RFKH�1RLUH�DYDQW�GH�V¶pFRXOHU�
j�O¶DYDO�GH�OD�YRLH�IHUUpH�SDU�XQ�RXYUDJH�GH�YRLULH�

¬�O¶DYDO�GH�OD�FRQIOXHQFH�GHV�UDYLQV�GH�5LJQDV�HW�GX�UXLVVHDX�GH�O¶(\JXHV��OH�VHFWHXU�XUEDQLVp�GH�3pULOODV��j�
O¶RXHVW�GH� OD�9RLH� IHUUpH�HW�GH� OD�5'���HVW� VLWXp�HQ� OLW�PDMHXU��PDLV� O¶(\JXHV�QH GpERUGH�TX¶j� O¶DYDO�GH� OD�
5'����'HV�KDELWDWLRQV�VRQW� WRXFKpHV�HQWUH� OD�5'�HW� OD�YRLH� IHUUpH�HW�j� O¶DYDO�GH�FHOOH�FL�R�� OD�FUXH�V¶pWDOH�
GDQV�OD�SODLQH�GX�5K{QH�HW�IUDQFKLW�OD�5'����HQ�WRXFKDQW�QRWDPPHQW�OH�ORWLVVHPHQW��$X�VXG�GX�FLPHWLqUH�

$X�VXG�GH� OD�FRPPXQH�� OH� OLW�PDMHXU�GX�UXLVVHDX�GH�&KDPEH\URO� WRXFKH�TXHOTXHV�EkWLPHQWV�HQ�DPRQW�GH�
O¶DQFLHQQH� 5'��� PDLV� OHV� GpERUGHPHQWV� Q¶RQW� OLHX� TX¶DX� GURLW� GX� SRQW� FDQDO� GH� OD� YRLH� IHUUpH� TX¶LOV�
HPSUXQWHQW�SRXU� LQRQGHU�TXHOTXHV�PDLVRQV�DX�VXG�GH�FHOOH�FL��SXLV� OH� OLW PDMHXU�VH�FRQIRQG�DYHF�FHOXL�GX�
5K{QH�HQ�DYDO�GH�OD�YRLH�IHUUpH�

/H�FHQWUH�XUEDLQ�DQFLHQ�Q¶pWDQW�SUDWLTXHPHQW�SDV�WRXFKp��OHV�SULQFLSDX[�HQMHX[�YXOQpUDEOHV�RX�SDUWLFLSDQWV�j�
OD�JHVWLRQ�GH�FULVH�QH�VRQW�SDV�GLUHFWHPHQW�FRQFHUQpV�SDU� OHV� LQRQGDWLRQV��2Q�GpQRPEUH�FHSHQGDQW�VXU� OH�
WHUULWRLUH�GH�OD�FRPPXQH�SOXVLHXUV�HQMHX[�HQ�]RQHV�LQRQGDEOH��

x GHX[�pFROHV�SULPDLUHV��XQH�VDOOH�GHV�IrWHV�HW�XQ�K{WHO��j�SUR[LPLWp�GX�FHQWUH�ERXUJ �

x OD�]RQH G¶DFWLYLWp�GH�OD�5RFKH�1RLUH��

x OD�VWDWLRQ�G¶pSXUDWLRQ��

x OH�FRPSOH[H�VSRUWLI��

x OD�VWDWLRQ�GH�SRPSDJH�
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� /H�ULVTXH

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

�� /H�ULVTXH

��� *pQpUDOLWpV

����� 'pILQLWLRQ

/H� ULVTXH� VH� GpILQLW� FRPPH� OH� UpVXOWDW� GX� FURLVHPHQW� GH� O¶DOpD�� F
HVW� j� GLUH� OD� SUpVHQFH� GH� O
HDX�� DYHF� OD�
YXOQpUDELOLWp��F
HVW�j�GLUH�OD�SUpVHQFH�GH�O
KRPPH�RX�GH�VRQ�LQWHUYHQWLRQ�TXL�VH�FRQFUpWLVH�JpQpUDOHPHQW�SDU�
O¶LPSODQWDWLRQ�GH�FRQVWUXFWLRQV��G¶pTXLSHPHQWV�HW�G¶DFWLYLWpV�GDQV�OH�OLW�PDMHXU�GX�FRXUV�G¶HDX�

&HV�LQVWDOODWLRQV�RQW�WURLV�FRQVpTXHQFHV��

(OOHV�FUpHQW�OH�ULVTXH�HQ�H[SRVDQW�GHV�SHUVRQQHV�HW�GHV�ELHQV�DX[�LQRQGDWLRQV�

(OOHV�DJJUDYHQW�O¶DOpD�HW�OH�ULVTXH�HQ�PRGLILDQW�OHV�FRQGLWLRQV�G¶pFRXOHPHQW�GX�FRXUV�G¶HDX�

(OOHV�FDXVHQW�GHV�GpJkWV�TXL�UHSUpVHQWHQW�GHV�FR�WV�LPSRUWDQWV�SRXU�OHV�FROOHFWLYLWpV�HW�TXL�VH�WUDGXLVHQW�SDU�
GHX[�FKRVHV��

x /D�PLVH�HQ�GDQJHU�GHV�SHUVRQQHV�

x /HV�GRPPDJHV�DX[�ELHQV HW�DX[�DFWLYLWpV�

$/($�î 98/1(5$%,/,7(� �5,648(�

,O�Q¶\�D�GRQF�SDV�GH�©�ULVTXH�ª�VDQV�YXOQpUDELOLWp�

����� /HV�IDFWHXUV�DJJUDYDQW�OH�ULVTXH

������� /
RFFXSDWLRQ�GX�VRO

2Q�SHQVH�HQ�SDUWLFXOLHU�j�O¶DXJPHQWDWLRQ�GX�QRPEUH�GH�FRQVWUXFWLRQV��KDELWDWLRQV�SULQFLSDOHV�HW�VHFRQGDLUHV��
GDQV�OH�FKDPS�G¶LQRQGDWLRQ���HQ�HIIHW��OH�GDQJHU�VH�WUDGXLW�SDU�OD�SUpVHQFH�G¶KDELWDWLRQV�TXL�DSSHOOH�WRXMRXUV�
SOXV�GH�QRXYHOOHV�FRQVWUXFWLRQV�

������� /D�SUpVHQFH�G¶REVWDFOHV�j�O¶pFRXOHPHQW�GDQV�OH�OLW�PDMHXU�

,O�HQ�H[LVWH�GHX[�FDWpJRULHV���

x OHV� REVWDFOHV� SK\VLTXHV� ��PXUV�� UHPEODLV«� �� LOV� LQWHUFHSWHQW� OH� FKDPS�G¶pFRXOHPHQW� HW� SURYRTXHQW� XQH�
VXUpOpYDWLRQ�GHV�HDX[�

x OHV� REVWDFOHV� VXVFHSWLEOHV� G¶rWUH�PRELOLVpV� HQ� FDV� GH� FUXH� �GpS{WV� GLYHUV�� DUEUHV�� FLWHUQHV«�� �� LOV� VRQW�
WUDQVSRUWpV�SDU�OH�FRXUDQW��V¶DFFXPXOHQW�SDU�HQGURLWV�HW�RQW�SRXU�FRQVpTXHQFHV�OD�IRUPDWLRQ�HW�OD�UXSWXUH�
G¶HPEkFOHV�TXL�VXUpOqYHQW�IRUWHPHQW�OH�QLYHDX�G¶HDX��MXVTX¶j�IRUPHU�GH�YpULWDEOHV�YDJXHV�
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� 3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335L� GH�5RFKHPDXUH
�� /H�ULVTXH

5pI���&($86(���������5($86(��������
&$'���29���29

���������� 3DJH������
EJS�����

��� /H�ULVTXH�VXU�OD�FRPPXQH�GH�5RFKHPDXUH

����� /H�]RQDJH

/H�]RQDJH�UpJOHPHQWDLUH�HVW�EDVp�VXU�OD�GpILQLWLRQ�GX�ULVTXH�HW�SUpVHQWH�XQH�KLpUDUFKLVDWLRQ�HQ�GHX[�QLYHDX[�
SRXU�O¶DOpD�LQRQGDWLRQ�HW�XQ�SRXU�O¶DOpD�UXLVVHOOHPHQW�HW�UHPRQWpH�GH�QDSSH �

=RQH�URXJH ��=RQH�GH�FRQWUDLQWH�IRUWH�

=RQH�EOHXH ��=RQH�GH�FRQWUDLQWH�PRGpUpH�

=RQH�YHUWH���=RQH�H[SRVpH�DX�ULVTXH�GH�UXLVVHOOHPHQW�HW�GH�UHPRQWpH�GH�QDSSH�

$� FKDTXH� ]RQH� FRUUHVSRQG� XQ� UqJOHPHQW� VSpFLILTXH�� /D� GpILQLWLRQ� GX� ]RQDJH� UpJOHPHQWDLUH� UpSRQG� DX[�
SULQFLSHV�IRQGDPHQWDX[�GH�JHVWLRQ�GHV�]RQHV�LQRQGDEOHV �

/H�OLEUH�pFRXOHPHQW�GHV�FUXHV�

/D�SUpVHUYDWLRQ�GHV�FKDPSV G¶H[SDQVLRQ�GHV�FUXHV�

/D�QRQ�DJJUDYDWLRQ�GHV�ULVTXHV�HW�GH�OHXUV�HIIHWV�DFWXHOV�

/D� GpILQLWLRQ� GX� ]RQDJH� HW� GX� UqJOHPHQW� TXL� V¶\� DSSOLTXH� VXLW� OHV� SULQFLSHV� GpILQLV� SDU� OH� JXLGH�
PpWKRGRORJLTXH�G¶pWDEOLVVHPHQW�GHV�335�HW�SDU�OD�© 'RFWULQH�5K{QH ª��

3DU� UDSSRUW� DX[� REMHFWLIV� JpQpUDX[� pQRQFpV� SOXV� KDXW�� OH� ]RQDJH� LPSRVH� GH� JpUHU� O¶RFFXSDWLRQ� GHV� ]RQHV�
LQRQGDEOHV� HQ� V¶DVVXUDQW� OH� PLHX[� SRVVLEOH� GH� OD� VpFXULWp� GHV� SHUVRQQHV� HW� GHV� ELHQV�� HQ� SUpYHQDQW�
O¶DXJPHQWDWLRQ�GH�OD�YXOQpUDELOLWp�HW�HQ�OLPLWDQW�OHV�ULVTXHV�GH�GRPPDJHV�VXSSRUWpV�SDU�OD�&ROOHFWLYLWp�

$�O¶pFKHOOH�GX�5K{QH��FHV�REMHFWLIV�SDVVHQW�SDU�OD�SUpVHUYDWLRQ�GHV�FRQGLWLRQV�G¶pFRXOHPHQW�HW�GHV�FKDPSV�
G¶H[SDQVLRQ�GHV�FUXHV�

/D�FRPPXQH��VLWXpH�DX�GURLW�GX�EDUUDJH�GH�UpJXODWLRQ�GX�GpELW�GDQV�OH�FDQDO�G
DPHQpH�GX�EDUUDJH�K\GUDX�
pOHFWULTXH�GH�&KDWHDXQHXI�GX�5K{QH��VH�WURXYH�GDQV�XQH�FRQILJXUDWLRQ�SDUWLFXOLqUH��

x 8QH�SHWLWH�SDUWLH�DX�QRUG�GH�OD�FRPPXQH�HVW�SURWpJpH�SDU�OHV�GLJXHV�GH�OD�&15���

x XQH�DXWUH�SDUWLH�HVW�VRXPLVH�DX�ULVTXH�G¶LQRQGDWLRQ�SDU�UHPRQWpH�GH�OD�FUXH�SDU�O
DYDO�GX�EDUUDJH ��

x OH�UHVWH��TXL�UHSUpVHQWH�OD�SOXV�JUDQGH�SDUWLH�GX�WHUULWRLUH�VLWXp�HQ�OLW�PDMHXU�GX�5K{QH�HVW�VRXPLV�j�XQH�
LQRQGDWLRQ�GLUHFWH�GHSXLV�OH�5K{QH�FRXUW�FLUFXLWp�

/D�SUHPLqUH�VLWXDWLRQ�D�FRQGXLW�j�OD�GpILQLWLRQ �

x GHV� ]RQHV� YHUWHV�� VRXPLVHV� DX� ULVTXH� OLp� DX� UXLVVHOOHPHQW� HW� j� OD� UHPRQWpH� GH� QDSSHV� SKUpDWLTXHV��
&HOOHV�FL UHVWHQW�FRQVWUXFWLEOHV�DYHF�GHV�FRQWUDLQWHV�PRGpUpHV�SRXU�OD�SURWHFWLRQ�GHV�ELHQV�

x 'HV�VHFWHXUV�5$��EDQGHV�GH�VpFXULWp�GHV�GLJXHV�DILQ�GH�SUHQGUH�HQ�FRPSWH� OH�VXU�DOpD� OLp�DX�ULVTXH�GH�
UXSWXUH��&HOOHV�FL�VRQW�FRPSOqWHPHQW�LQFRQVWUXFWLEOHV�

/D�GHX[LqPH�HW�OD�WURLVLqPH�FRQGXLVHQW�j�OD�GpILQLWLRQ�GH�GHX[�W\SHV�GH�]RQHV��

x /HV�]RQHV�URXJHV TXL�WUDGXLVHQW�DX�VHQV�OH�SOXV�VWULFW�FHV�REMHFWLIV�FRUUHVSRQGHQW�GRQF�DX[�]RQHV�G¶DOpD�
IRUW��KDXWHXU�GH�VXEPHUVLRQ�VXSpULHXUH�j��P��HW DX[�]RQHV�G¶DOpD�PRGpUp�TXL�QH�VRQW�SDV�RFFXSpHV�SDU�
GHV�FRQVWUXFWLRQV��/RJLTXHPHQW�FHV�]RQHV�FRQVHUYHQW�OHXU�YRFDWLRQ�QDWXUHOOH�

x /HV� ]RQHV� EOHXHV TXL� UHJURXSHQW� OHV� ]RQHV� PRLQV� H[SRVpHV� �DOpD� PRGpUp�� HW� RFFXSpHV� SDU� GHV�
FRQVWUXFWLRQV��/HXU�H[SRVLWLRQ�PRLQGUH�DX�ULVTXH�HW�O¶DEVHQFH�GH�ULVTXH�GLUHFW�SRXU�OHV�SHUVRQQHV�SHUPHW�
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G¶\�DXWRULVHU�GH�QRXYHOOHV�FRQVWUXFWLRQV�VRXV�UpVHUYH�GX�UHVSHFW�GH�FHUWDLQHV�SUHVFULSWLRQV��,O�V¶DJLW�LFL�GHV�
VHFWHXUV�SURFKHV�GX�FHQWUH�GX�YLOODJH�

$� O¶pFKHOOH� GHV DIIOXHQWV�� OD� SOXV� JUDQGH� SDUWLH� GHV� ]RQHV� LQRQGDEOHV� VRQW� HQ� VHFWHXUV� QDWXUHOV� j�
O¶H[FHSWLRQ� GH� OD� ]RQH�G¶DFWLYLWp� GH� OD�5RFKH�1RLUH� LPSDFWpH� SDU� OD� ]RQH� LQRQGDEOH� GX�6W�/pEULQ�� HW� GH� OD�
SDUWLH�DYDO�GH�O¶(\JXHV��,O�HQ�GpFRXOH�OD�GpILQLWLRQ�GH �

x ]RQHV�URXJHV TXL�WUDGXLVHQW�DX�VHQV�OH�SOXV�VWULFW�FHV�REMHFWLIV�FRUUHVSRQGHQW�GRQF�DX[�]RQHV�G¶DOpD�IRUW�
HW�PR\HQ��HW DX[�]RQHV�G¶DOpD� IDLEOH�TXL�QH�VRQW�SDV�RFFXSpHV�SDU�GHV�FRQVWUXFWLRQV��/RJLTXHPHQW�FHV�
]RQHV�FRQVHUYHQW�OHXU�YRFDWLRQ�QDWXUHOOH��&HWWH�GpILQLWLRQ�V¶DSSOLTXH�pJDOHPHQW�DX[ VHFWHXUV pWXGLpV�HQ�
+\GURJpRPRUSKRORJLH�

x XQH�]RQH�EOHXH��,O�V¶DJLW�GH�OD�SDUWLH�DYDOH�GHV�]RQHV�LQRQGDEOHV�GH�O¶(\JXHV��HW�j�OD�PDUJH�GX�UXLVVHDX�
GX�&KDPEH\URO�HW�GH�6W�/pEULQ��VRXPLVHV�j�XQ�DOpD�IDLEOH��&RPPH�SRXU�OH�5K{QH��OHXU�H[SRVLWLRQ�PRLQGUH�
DX�ULVTXH�HW�O¶DEVHQFH�GH�ULVTXH�GLUHFW�SRXU�OHV�SHUVRQQHV�SHUPHW�G¶\�DXWRULVHU�GH�QRXYHOOHV�FRQVWUXFWLRQV�
VRXV�UpVHUYH�GX�UHVSHFW�GH�FHUWDLQHV�SUHVFULSWLRQV�

$X�ILQDO��OH�]RQDJH�DSSOLTXp�VXU�OD�FRPPXQH�GH�5RFKHPDXUH�VH GpFOLQH�HQ�� ]RQHV�FRPSUHQDQW���VHFWHXUV��
VHORQ�OH�GHJUp�G
DOpD�HW�OHV�HQMHX[�H[SRVpV��

/H�WDEOHDX�VXLYDQW�UHSUHQG�GH�IDoRQ�V\QWKpWLTXH�OD�GpILQLWLRQ�GH�FH�]RQDJH�

7DEOHDX��� ��*ULOOH�GH�GpILQLWLRQ�GX�]RQDJH�UpJOHPHQWDLUH

&HQWUH�ERXUJ
(VSDFHV

XUEDQLVpV

(VSDFHV�QRQ

XUEDQLVpV

6HFWHXU�
VSRUWLI

6HFWHXU�
G¶LQRQGDWLRQ�

GLUHFWH

$OpD�IRUW�HW�
PR\HQ

=RQH�URXJH�5 6HFWHXU�5VS

$OpD�IDLEOH�HW�
PRGpUp�GX�
5K{QH

VHFWHXU�%FE =RQH�EOHXH�% =RQH�URXJH�
5

6HFWHXU�
HQGLJXp

%DQGH�GH�
VpFXULWp�

6HFWHXU�5D

$OpD�UHPRQWpH�
GH�QDSSH

=RQH�YHUWH

$X� ILQDO�� OH� ]RQDJH� DSSOLTXp� HQ� ]RQH� LQRQGDEOH� VXU� OD� FRPPXQH� GH� 5RFKHPDXUH� SUpVHQWH� XQH� VXSHUILFLH�
G¶HQYLURQ �

���� KHFWDUHV�HQ�]RQH�URXJH��GRQW����� KHFWDUHV�HQ�VHFWHXU�5D�HW����� KHFWDUHV�HQ�VHFWHXU�5VS

���� KHFWDUHV�HQ�]RQH�EOHXH��GRQW����� KHFWDUHV�HQ�VHFWHXU�%FE�

���� KHFWDUHV�HQ�]RQH�YHUWH�
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����� /H�UqJOHPHQW�

$ILQ�GH�MXVWLILHU�GX�PLHX[�SRVVLEOH�OHV�GpFLVLRQV�SULVHV�VXU�OH�SODQ�UpJOHPHQWDLUH�GDQV�OH�335L�HW�GH�SHUPHWWUH�
DX�OHFWHXU�G¶HQ�DYRLU�XQH�PHLOOHXUH�YLVLRQ�G¶HQVHPEOH��GDQV�OHV�SDUDJUDSKHV�FL�DSUqV��VRQW�FRPPHQWpHV�OHV�
SULQFLSDOHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� UHWHQXHV� QpFHVVLWDQW� TXHOTXHV� SUpFLVLRQV�� ,O� V¶DJLW� GRQF� G¶XQH�
SUpVHQWDWLRQ�QRQ�H[KDXVWLYH�GH�FH�GRFXPHQW��(Q�HIIHW��SRXU� WRXV�GpWDLOV� LO FRQYLHQGUD�GH�VH� UHSRUWHU�j� OD�
UpGDFWLRQ�FRPSOqWH�GX�UqJOHPHQW�

������� *pQpUDOLWpV

$�&KDPS�G¶DSSOLFDWLRQ

6RQW� SULV� HQ� FRPSWH� GDQV� FH� 335L�� OHV� ULVTXHV� OLpV� DX[� LQRQGDWLRQV� GX� 5K{QH� HW� GHV� DIIOXHQWV� SDU�
GpERUGHPHQW�� 6H� WURXYH� GH� FH� IDLW� H[FOX� OH� ULVTXH� G¶LQRQGDWLRQ� SDU� UXLVVHOOHPHQW� TXL�� PrPH� V¶LO� HVW� OD�
FRQVpTXHQFH�G¶XQ�SKpQRPqQH�QDWXUHO �OD�SOXLH���UHOqYH�HVVHQWLHOOHPHQW�GX�GRPDLQH�GH�OD�JHVWLRQ�GHV�HDX[�
SOXYLDOHV�HW�GRQF��GHV�GpFLVLRQV�SULVHV�GDQV�OH�GRFXPHQW�FRPPXQDO�G¶XUEDQLVPH��3ODQ�/RFDO�G¶8UEDQLVPH��

%�(IIHWV�GX�335L

/H�335L�DSSURXYp�YDXW�VHUYLWXGH�G¶XWLOLWp�SXEOLTXH��FHOD�VLJQLILH�TXH�OH�3/8�GRLW�REOLJDWRLUHPHQW�OH�SUHQGUH�HQ�
FRPSWH��HW�GRQF�HQ�DXFXQ�FDV�DYRLU�GHV�GLVSRVLWLRQV�SOXV�SHUPLVVLYHV�TXH�FHOOHV�GX�335L�

3DU�FRQWUH��OH�3/8�SHXW�rWUH�SOXV�UHVWULFWLI�TXH�OH�335L��PDLV�GDQV�FH�FDV��LO�V¶DJLUD�G¶RSWLRQV�SROLWLTXHV��GDQV�
OH�VHQV�© JHVWLRQ�GX�WHUULWRLUH ª��SULVHV�SDU�OH�&RQVHLO�0XQLFLSDO�

������� 'LVSRVLWLRQV�JpQpUDOHV

/HV�REMHFWLIV�JpQpUDX[�GX�335L�VRQW�UDSSHOpV�FL�GHVVRXV �

/D�SURWHFWLRQ�GHV�SHUVRQQHV

/HV� GLVSRVLWLRQV� GX� UqJOHPHQW� QH� GRLYHQW� SDV� FRQGXLUH� j� DXJPHQWHU� OH� QRPEUH� G¶KDELWDQWV� GDQV� OD� ]RQH�
IRUWHPHQW�H[SRVpH��'H�SOXV��GDQV� OD� ]RQH�PRGpUpPHQW�H[SRVpH�� O¶DXJPHQWDWLRQ�GH� OD�SRSXODWLRQ�QH� VHUD�
DXWRULVpH�TXH�GDQV�OD�PHVXUH�R��HOOH�QH�VHUDLW�SDV�H[SRVpH�DX�ULVTXH�G¶LQRQGDWLRQ��LQVWDOODWLRQ�DX�GHVVXV�GH�
OD�FRWH�GH�UpIpUHQFH��F¶HVW�j�GLUH�KRUV�LQRQGDWLRQ�SRXU�OD�FUXH�SULVH�HQ�FRPSWH��FH�TXL�Q¶H[FOXW�HQ�DXFXQ�FDV�
OD�VXUYHQDQFH�G¶XQH�FUXH�VXSpULHXUH��

/D�SURWHFWLRQ�GHV�ELHQV

/H�UDLVRQQHPHQW�HVW�LGHQWLTXH�j�FHOXL GpYHORSSp�SRXU�OD�SURWHFWLRQ�GHV�SHUVRQQHV�

/H�PDLQWLHQ�GX�OLEUH�pFRXOHPHQW�GHV�HDX[

7RXWHV�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�TXL�VRQW�DXWRULVpHV��GRLYHQW�DYRLU�OH�PRLQV�G¶LPSDFW�SRVVLEOH�VXU�
O¶pFRXOHPHQW�GHV�HDX[�HW�GRQF�FRQVWLWXHU�OH�PRLQV�G¶REVWDFOH�SRVVLEOH�

/D�FRQVHUYDWLRQ�GHV�FKDPSV�G¶LQRQGDWLRQ

$XFXQH� �RX�SUHVTXH�� FRQVWUXFWLRQ� VXSSOpPHQWDLUH�Q¶HVW� DGPLVH�GDQV� OHV� VHFWHXUV�PRGpUpPHQW� LQRQGDEOHV�
TXL�QH�VRQW�SDV�XUEDQLVpV��(Q�HIIHW��OHXU�XUEDQLVDWLRQ�VHUDLW�GH�QDWXUH�j�UpGXLUH�OHV�FKDPSV�G¶H[SDQVLRQ�GHV�
FUXHV�DFWXHOV�
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/HV�GLVSRVLWLRQV�UHODWLYHV�DX[�FRQVWUXFWLRQV�QHXYHV�VRQW�UDSSHOpHV�FL�GHVVRXV �

/RUVTX¶HOOHV� VRQW� DXWRULVpHV� �HVVHQWLHOOHPHQW� HQ� ]RQH� PRGpUpPHQW� H[SRVpH� SRXU� OH� 5K{QH� HW� IDLEOHPHQW�
H[SRVpH� SRXU� OHV� DIIOXHQWV��� OHV� FRQVWUXFWLRQV� QHXYHV� GHYURQW� QRQ� VHXOHPHQW� UHVSHFWHU� OHV� SUHVFULSWLRQV�
GpFULWHV�GDQV�FKDTXH�DUWLFOH�GX�UqJOHPHQW��PDLV�pJDOHPHQW�UHVSHFWHU�WURLV�SRLQWV�IRQGDPHQWDX[ �

x 1H�SDV�rWUH�LQVWDOOpHV�j�SUR[LPLWp�GHV�WDOZHJV��WRXMRXUV�VXVFHSWLEOHV�G¶rWUH�UHPLV�HQ�HDX�HQ�FDV�GH�SOXLHV�
LPSRUWDQWHV� �

x )DLUH� OH�PRLQV� SRVVLEOH� REVWDFOH� j� O¶pFRXOHPHQW� GHV�HDX[� �LPSODQWDWLRQ� GH� OD� IDoDGH� OD� SOXV� LPSRUWDQWH�
GDQV�OH�VHQV�GH�O¶pFRXOHPHQW�HW�QRQ�SHUSHQGLFXODLUHPHQW�j�FH�GHUQLHU� �

x 1H�SDV�FRPSRUWHU�GH�SODQFKHUV�VLWXpV�DX�GHVVRXV�GX�QLYHDX�GX�WHUUDLQ�QDWXUHO��&H�W\SH�G¶DPpQDJHPHQW�
QpFHVVLWH�XQH�LQWHUYHQWLRQ�ORXUGH�SRXU�OH�UHWRXU�j�OD�QRUPDOH�DSUqV�OD�FUXH�

������� 3ULQFLSDOHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV

3RXU�SOXV�GH�SUpFLVLRQ��OH�OHFWHXU�SRXUUD�VH�UHSRUWHU�j�OD�UpGDFWLRQ�H[KDXVWLYH�GX�UqJOHPHQW�

=21(�5��]RQH�5RXJH�

&DUDFWqUH�GH�OD�]RQH

'¶XQH�SDUW�� LO� MXVWLILH� OH�SDVVDJH�GH� O¶DOpD �OH�SKpQRPqQH� LQRQGDWLRQ�� DX� ]RQDJH� UpJOHPHQWDLUH�HW�G¶DXWUH�
SDUW��LO�SUpFLVH�O¶DSSURFKH�PHQpH�VXU�OH�5K{QH�HW�OHV�WURLV�DXWUHV�FRXUV�G¶HDX�

$LQVL �

x 3RXU�OH�5K{QH��VHXO�OH�FULWqUH�GH�OD�KDXWHXU�G¶HDX��VXSpULHXUH�RX�LQIpULHXUH�j��P��HVW�SULV�HQ�FRPSWH�SRXU�
TXDOLILHU�OD�]RQH�LQRQGDEOH

x 3RXU�OHV�DXWUHV�FRXUV�G¶HDX��OD�TXDOLILFDWLRQ�GHV�DOpDV�HVW�LVVXH�GX�FURLVHPHQW�GHV�KDXWHXUV�HW�GHV�YLWHVVHV�
GH�O¶HDX�FDOFXOpHV��YRLU�FKDSLWUH�VXU�O¶DOpD��

/D�GpILQLWLRQ�GH�FHWWH�]RQH�UHVSHFWH�OHV���REMHFWLIV�SUpFLWpV��FI��JpQpUDOLWpV��

$UWLFOH�5��± 2FFXSDWLRQ�HW�XWLOLVDWLRQV�GX�VRO�LQWHUGLWHV �

5���� �

&HW� DUWLFOH� FRQILUPH� TX¶j� SULRUL�� FHWWH� ]RQH� GRLW� TXDVLPHQW� UHVWHU� HQ� O¶pWDW� SXLVTXH� VHXOHV� VRQW� DXWRULVpHV�
TXHOTXHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QRXYHOOHV�

7RXWHIRLV��OH�FDV�SDUWLFXOLHU�GH�OD�UHFRQVWUXFWLRQ��FRQVLGpUpH�FRPPH�XQH�FRQVWUXFWLRQ�QHXYH��GHV�EkWLPHQWV�
H[LVWDQWV� TXL� VHUDLHQW� GpWUXLWV� SDU� XQ� VLQLVWUH� DXWUH� TXH� O¶LQRQGDWLRQ� �LQFHQGLH�� WHPSrWH�� VpLVPH«�� HVW�
DXWRULVpH�

5���� �

,O�SUpFLVH�TXH�WRXWHV�PRGLILFDWLRQV�TXL�SRXUUDLHQW�LQWHUYHQLU��GRLYHQW�UHVSHFWHU�OHV���REMHFWLIV�SULQFLSDX[�GX�
335L�� &HOD� VLJQLILH� TXH�� FHUWDLQHV� RFFXSDWLRQV� RX� XWLOLVDWLRQV� GX� VRO� DXWRULVpHV� QH� UHVSHFWDQW� SDV� FHV�
REMHFWLIV� VH�YHUUDLHQW�RSSRVHU�XQ�UHIXV�
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$UWLFOH�5��± 2FFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�DGPLVHV

7HO�TX¶LO�HVW�UpGLJp��FHW�DUWLFOH�OLVWH�GH�IDoRQ�H[KDXVWLYH�OHV�RFFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�DXWRULVpHV�GDQV�
FHWWH�]RQH�

5���� ± 2FFXSDWLRQV�HW�XWLOLVDWLRQV GX�VRO�QRXYHOOHV

,QIUDVWUXFWXUHV�SXEOLTXHV�HW�UpVHDX[ ��

/H�ERQ�IRQFWLRQQHPHQW�GHV�VHUYLFHV�SXEOLFV�LPSRVH�TXH�FHV�pTXLSHPHQWV�SXLVVHQW�rWUH�LPSODQWpV�HQ�
]RQH�LQRQGDEOH�SRXU�DXWDQW�TXH�OHXU�YXOQpUDELOLWp�VRLW�UpGXLWH�DX�PD[LPXP�

5HPEODLV �

,OV� VRQW� DXWRULVpV� ORUVTXH� TX¶LOV� VRQW� GLUHFWHPHQW� OLpV� j� XQH� FRQVWUXFWLRQ� HW� j� VHV� DFFqV� RX� j� XQH�
RFFXSDWLRQ�GX�VRO�DXWRULVpH�GDQV�OD�]RQH��LQIUDVWUXFWXUH«���¬�QRWHU�TXH�FHWWH�DXWRULVDWLRQ�GH�SULQFLSH�
QH�GLVSHQVH� HQ� DXFXQ� FDV� OD� QpFHVVLWp� GH� UHVSHFWHU� OHV� DXWUHV� SURFpGXUHV� HQ� YLJXHXU� �ORL� VXU� O¶HDX�
QRWDPPHQW��

7HUUDLQV�GH�SOHLQ�DLU �

,OV�GRLYHQW�rWUH� UpDOLVpV� VDQV� FRQVWUXFWLRQ� FH�TXL�Q¶LQWHUGLW� SDV� OD�PLVH�HQ�SODFH�GH�PRELOLHU�XUEDLQ��
DLUHV�GH�MHX«

7HUUDVVHV �

(OOHV� QH� GRLYHQW� SDV� FUpHU� XQ� REVWDFOH� VXSSOpPHQWDLUH� DX� OLEUH� pFRXOHPHQW�� SRXU� FHOD� OHXU�
WUDQVIRUPDWLRQ�HQ�YpUDQGD��SDU�H[HPSOH�QH�SHXW�rWUH�DXWRULVpH�

&O{WXUH �

/D� UpDOLVDWLRQ� G¶XQ� VLPSOH� JULOODJH� SHUPHW� GH� UHVSHFWHU� OHV� REMHFWLIV� GX� 335L� HQ� WHUPHV� GH� OLEUH�
pFRXOHPHQW�QRWDPPHQW�

&RQVWUXFWLRQ�j�XVDJH�DJULFROH �

&¶HVW�OD�VHXOH�H[FHSWLRQ�DX�SULQFLSH�JpQpUDO�TXL�HVW�G¶LQWHUGLUH�WRXWH�FRQVWUXFWLRQ�QRXYHOOH�GDQV�OD�]RQH�
IRUWHPHQW�H[SRVpH��7RXWHIRLV��HOOH�HVW�DVVRUWLH�GH�GHX[�FRQWUDLQWHV��$XWUHPHQW�GLW��GDQV�OD�GHPDQGH�
G¶DXWRULVDWLRQ��LO�GHYUD�rWUH�GpPRQWUp�TXH�FHV�GHX[�FRQGLWLRQV�VRQW�UHPSOLHV�

6WRFNDJH�GH�SURGXLWV�SROOXDQWV �

/RUV� GH� OD� VXUYHQDQFH� G¶XQH� FUXH�� FHWWH� GLVSRVLWLRQ� SHUPHW� G¶pYLWHU� O¶LPSDFW� pFRORJLTXH� pYHQWXHO� GH�
SURGXLWV�SRWHQWLHOOHPHQW�SROOXDQWV�SUpVHQWV�GDQV�OD�]RQH�IRUWHPHQW�H[SRVpH�

5HFRQVWUXFWLRQ�HQ�FDV�GH�VLQLVWUH ��

6L� OD� UHFRQVWUXFWLRQ� QH� SHXW� pYLGHPPHQW rWUH� HQYLVDJpH� ORUVTXH� OH� EkWLPHQW� D� pWp� GpWUXLW� SDU� XQH�
FUXH��LO�Q¶HQ�YD�SDV�GH�PrPH�VL�OH�VLQLVWUH�HVW�G��j�XQ�LQFHQGLH��XQH�WHPSrWH�RX�WRXW�DXWUH�SKpQRPqQH�
LQGpSHQGDQW�GX�FRXUV�G¶HDX�

$QQH[HV �

,O�IDXW�TXH�FHWWH�FRQVWUXFWLRQ�DLW�XQ�OLHQ�DYHF�XQH�KDELWDWLRQ�H[LVWDQWH�VDQV�SRXU�DXWDQW�\�rWUH�DFFROpH��
&HOD� VLJQLILH� TX¶XQH� DQQH[H� LVROpH� QH� SRXUUD� rWUH� LPSODQWpH� DX� F°XU� GH� OD� ]RQH� URXJH�� 'H� SOXV�
O¶HPSULVH�DX�VRO�QH�GRLW�SDV�GpSDVVHU����Pð�

5���� ± 2XYUDJHV�HW�FRQVWUXFWLRQV�H[LVWDQWHV

&HWWH�SDUWLH�GX�UqJOHPHQW�YLVH�j�SUpVHUYHU�O¶H[LVWDQW�VDQV�HQ�DJJUDYHU�O¶H[SRVLWLRQ�DX�ULVTXH��/HV�UqJOHV�VRQW�
FRPSDUDEOHV�j�FHOOHV�DSSOLTXpV�DX[�RFFXSDWLRQV�QRXYHOOHV�HQ�WHQDQW�FRPSWH�GHV�FRQWUDLQWHV� OLpHV�j�FH�TXL�
H[LVWH�GpMj�
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&KDQJHPHQW�GH�GHVWLQDWLRQ �

&H�FKDQJHPHQW�QH�SHXW�rWUH�DXWRULVp�TXH�V¶LO�QH�FRQGXLW�SDV�j�DXJPHQWHU�O¶H[SRVLWLRQ�DX�ULVTXH��SDU�
H[HPSOH�� HQ� DPHQDQW� XQH� SRSXODWLRQ� QRXYHOOH� HQ� ]RQH� LQRQGDEOH�� ¬� FH� WLWUH�� OH� FKDQJHPHQW� GH�
GHVWLQDWLRQ� FRQGXLVDQW� j� OD� FUpDWLRQ� G¶KDELWDW� HVW� LQWHUGLW�� 'H� SOXV�� WRXWH� GHPDQGH� GHYUD� rWUH�
DFFRPSDJQpH�G¶XQH�GHVFULSWLRQ�GHV�PHVXUHV�HQYLVDJpHV�SRXU�QH�SDV�DXJPHQWHU� OD�YXOQpUDELOLWp���H�
REMHFWLI ��SURWHFWLRQ�GHV�ELHQV��

([WHQVLRQV�GHV�KDELWDWLRQV �

/D� OLPLWDWLRQ�HQ�VXUIDFH�GHV�H[WHQVLRQV�SRXUVXLW�XQ�GRXEOH�EXW ��SHUPHWWUH� O¶DMRXW�G¶XQH�RX���SLqFHV�
VXSSOpPHQWDLUHV�HW�QH�SDV�RIIULU�OD�SRVVLELOLWp�GH�FUpHU�XQ�ORJHPHQW�VXSSOpPHQWDLUH�

([WHQVLRQ�GHV�ORFDX[�DJULFROHV�HW�G¶DFWLYLWpV �

(Q�SOXV�GHV�SULQFLSHV�GpYHORSSpV�DX�SDUDJUDSKH�SUpFpGHQW� OD�PLVH�KRUV�G¶HDX�GHV�SURGXLWV�SROOXDQWV�
YLVH�j�VH�SUpPXQLU�G¶XQ�ULVTXH�GH�SROOXWLRQ�FRQVpFXWLI�j�XQH�FUXH�

$PpQDJHPHQW �

,O� V¶DJLW�� Oj� GH� WUDYDX[� LPSRUWDQWV� GH� UpDPpQDJHPHQW� G¶XQ� EkWLPHQW� H[LVWDQW� QH� FRQGXLVDQW� SDV�
IRUFpPHQW�j�XQ�FKDQJHPHQW�GH�GHVWLQDWLRQ�

6HFWHXU�5D��]RQH�5RXJH�UpJOHPHQWpH�DX�WLWUH�GH�OD�EDQGH�GH�VpFXULWp�GHV�GLJXHV��

,O�V
DJLW�GH�OD�EDQGH�GH�VpFXULWp������P��j�O
DUULqUH�GHV�GLJXHV��&H�VHFWHXU��VRXPLV�j�XQ�VXU�DOpD�HQ�FDV�GH�
UXSWXUH��GRLW�UHVWHU�VWULFWHPHQW�LQFRQVWUXFWLEOH��

=21(�5VS �]RQH�5RXJH�FRQVDFUpH�DX[�pTXLSHPHQWV�VSRUWLIV��

&HWWH�]RQH�UHSUHQG�OHV�SUHVFULSWLRQV�GH�OD�]RQH�5RXJH��PDLV�DXWRULVH�OHV�FRQVWUXFWLRQV�j�YRFDWLRQ�VSRUWLYH��
FHOD�VLJQLILH�TXH�VHXOHV�OHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�OLpHV�j�FHV�DFWLYLWpV�SHXYHQW�rWUH�DXWRULVpHV��WRXW�HQ�
UHVSHFWDQW�XQ�FHUWDLQ�QRPEUH�GH�SUHVFULSWLRQV�

=21(�%��]RQH�EOHXH��

&DUDFWqUH�GH�OD�]RQH

,O�SUpFLVH�TX¶LO� V¶DJLW�G¶XQH�]RQH�PRGpUpPHQW�H[SRVpH ��KDXWHXUV�G¶HDX�SHX� LPSRUWDQWHV�SRXU� OH�5K{QH�HW�
KDXWHXUV�HW�YLWHVVHV�G¶HDX�SHX�LPSRUWDQWHV�SRXU�OHV�DIIOXHQWV�

$UWLFOH�%�����,QWHUGLFWLRQV�

&HW�DUWLFOH�OLVWH�GH�IDoRQ�H[KDXVWLYH��WRXW�FH�TXL�HVW�LQWHUGLW�GDQV�OD�]RQH�%�

%����� ± 2FFXSDWLRQV�GX�VRO�LQWHUGLWHV

eWDEOLVVHPHQW�GH�JHVWLRQ�GH�FULVH �

7RXV� OHV� pWDEOLVVHPHQWV� TXL� VRQW� VXVFHSWLEOHV� G¶rWUH� VROOLFLWpV� HQ� FDV� GH� FULVH� �PDLULH� HW� VHV� ORFDX[�
WHFKQLTXHV��FDVHUQH�GH�SRPSLHUV��JHQGDUPHULH��FRPPLVVDULDW«��VRQW�LQWHUGLWV�

eWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF�VHQVLEOH �

7RXV�QRXYHDX[�pWDEOLVVHPHQWV�TXL�UHoRLYHQW�XQ�SXEOLF�VHQVLEOH�DYHF�KpEHUJHPHQW��PDLVRQ�GH�UHWUDLWH��
K{SLWDO«��VRQW�j�H[FOXUH�GH�OD�]RQH�LQRQGDEOH�
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5HFRQVWUXFWLRQ�DSUqV�VLQLVWUH �

'DQV� OH� FDV� JpQpUDO�� FHOOH�FL� VHUD� DXWRULVpH�� 6L� WRXWHIRLV�� XQ� pYpQHPHQW� SDUWLFXOLHU� FRQGXLVDLW� j� OD�
GHVWUXFWLRQ�GX�EkWLPHQW�SDU�XQH�FUXH��OD�UHFRQVWUXFWLRQ�QH�SRXUUDLW�j�O¶pYLGHQFH�rWUH�DXWRULVpH��'DQV�
FH�FDV��FHOD�FRQGXLUDLW�j�OD�UpYLVLRQ�GX�335L�SRXU�FODVVHU�OH�VHFWHXU�HQ�]RQH�© 5 ª�

%������

'DQV�FH�SDUDJUDSKH��LO�HVW�SUpFLVp�TXH�WRXWHV�PRGLILFDWLRQV�TXL�SRXUUDLHQW�LQWHUYHQLU��GRLYHQW�UHVSHFWHU�OHV���
REMHFWLIV�SULQFLSDX[�GX�335L��&HOD�VLJQLILH�TXH��FHUWDLQHV�RFFXSDWLRQV�RX�XWLOLVDWLRQV�GX�VRO�DXWRULVpHV�GDQV�
O¶DUWLFOH�����QH�UHVSHFWDQW�SDV�FHV�REMHFWLIV��VH�YHUUDLHQW�RSSRVHU�XQ�UHIXV�

$UWLFOH�%����$XWRULVDWLRQ�VRXV�FRQGLWLRQV

%���� ± 2FFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QRXYHOOHV

eTXLSHPHQW�SXEOLF�QH�UHFHYDQW�SDV�GX�SXEOLF ��

7RXWHV� OHV� GLVSRVLWLRQV� GHYURQW� rWUH� SULVHV� SRXU� TXH� FH� ELHQ� VRLW� OH� PRLQV� YXOQpUDEOH� SRVVLEOH� ��H�
REMHFWLI��

7HUUDLQV�GH�VSRUW�HW�GH�ORLVLU �

&RQWUDLUHPHQW� j� OD� ]RQH� 5�� OHV� DPpQDJHPHQWV� SUpYXV� SHXYHQW� FRPSRUWHU� GHV� FRQVWUXFWLRQV�� VRXV�
UpVHUYH�GH�UHVSHFWHU�GHV�FRQGLWLRQV�TXL�SHUPHWWHQW�GH�QH�SDV�H[SRVHU�OHV�ELHQV���H�REMHFWLI��

5HPEODLV �

,OV� GHYURQW� rWUH� OHV� SOXV� UpGXLWV� SRVVLEOHV� HW� MXVWLILpV� QRWDPPHQW� SDU� OD� QpFHVVLWp� GH� VXUpOHYHU� OHV�
SODQFKHUV�� ¬� QRWHU� TXH� FHWWH� DXWRULVDWLRQ� GH� SULQFLSH� QH� GLVSHQVH� HQ� DXFXQ� FDV� OD� QpFHVVLWp� GH�
UHVSHFWHU�OHV�DXWUHV�SURFpGXUHV�HQ�YLJXHXU��ORL�VXU�O¶HDX�QRWDPPHQW��

&LWHUQHV�HW�IRVVHV�VHSWLTXHV �

/H�OHVWDJH�HW�O¶DQFUDJH�GRLW�SHUPHWWUH�G¶pYLWHU�TXH�FH�W\SH�G¶pTXLSHPHQW�VRLW�HPSRUWp�HQ�FDV�GH�FUXH�
�ULVTXHV�GH�SROOXWLRQ�VXSSOpPHQWDLUHV�HW�ULVTXH�VXSSOpPHQWDLUH�SRXU�OHV�SHUVRQQHV��

&O{WXUH �

/D�UpDOLVDWLRQ�G¶XQ�VLPSOH�JULOODJH�SHUPHW�GH�UHVSHFWHU�OH��H�REMHFWLI�GX�335L�

&RQVWUXFWLRQV�j�XVDJH�G¶KDELWDWLRQV �

/HV� FRQGLWLRQV� TXL� GRLYHQW� rWUH� UHPSOLHV� UHVSHFWHQW� OH� �HU� REMHFWLI� �PLVH� KRUV� G¶HDX� GHV� SLqFHV�
KDELWDEOHV��HW�OH��H�REMHFWLI��UpGXFWLRQ�GH�OD�YXOQpUDELOLWp�GHV�ELHQV��

$QQH[HV�DX[�KDELWDWLRQV �

$XFXQH�KDXWHXU�GH�SODQFKHU�SDU� UDSSRUW�DX� WHUUDLQ�QDWXUHO�Q¶HVW� LPSRVpH��6HXOHV�VRQW� LPSRVpHV� OHV�
PHVXUHV�QpFHVVDLUHV�j�UHQGUH�PRLQV�YXOQpUDEOH�FH�W\SH�GH�EkWLPHQW��LQVWDOODWLRQV�WHFKQLTXHV�VHQVLEOHV�
HW�PDWpULDX[�XWLOLVpV��

$XWUHV�FRQVWUXFWLRQV �

/H�SUHPLHU�QLYHDX�GH�SODQFKHU�GRLW�rWUH�UpDOLVp�DX�GHVVXV�GH�OD�FRWH�GH�UpIpUHQFH��¬�QRWHU�TXH �

� 'DQV�OH�FDV�G¶XQH�DFWLYLWp��O¶REMHFWLI�GH�SURWHFWLRQ�GHV�ELHQV��RXWLO�GH�SURGXFWLRQ��VWRFNV«��GHYLHQW�
XQ�REMHFWLI�PDMHXU�FH�TXL�MXVWLILH�TXH�WRXV�OHV�SODQFKHUV�VRLHQW�UHKDXVVpV �

� 'DQV�WRXV�OHV�FDV��XQ�GLVSRVLWLI�YLVDQW�j�OD�PLVH�HQ�VpFXULWp�GX�SXEOLF�UHoX��GHYUD�rWUH�pWXGLp�
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5HFRQVWUXFWLRQ�DSUqV�VLQLVWUH �

6¶DJLVVDQW�G¶XQH�]RQH�RX�O¶DOpD�HVW�PRGpUp��OD�GHVWUXFWLRQ�GXH�j�XQH�LQRQGDWLRQ�HVW�SHX�SUREDEOH��/D�
UqJOH� JpQpUDOH� HVW� GRQF� O¶DXWRULVDWLRQ� GH� UHFRQVWUXLUH�� $� O¶RFFDVLRQ� GH� FHWWH� UHFRQVWUXFWLRQ�� OHV�
SUHVFULSWLRQV� LPSRVpHV�SHUPHWWURQW�GH�UpGXLUH� OD�YXOQpUDELOLWp�GH� OD�FRQVWUXFWLRQ��¬� OD�UHFRQVWUXFWLRQ�
HQ� FDV� GH� VLQLVWUH�� V¶DSSOLTXHURQW� OHV� GLVSRVLWLRQV� LGHQWLTXHV� j� FHOOHV� GpFULWHV� GDQV� OHV� GHX[�
SDUDJUDSKHV�SUpFpGHQWV�

%�����± 2XYUDJHV�HW�FRQVWUXFWLRQV�H[LVWDQWV

¬�OD�GLIIpUHQFH�GH�OD�]RQH�© 5 ª��DXFXQH�OLPLWH�GH�VXUIDFH�Q¶HVW�LPSRVpH�DX[�DPpQDJHPHQWV�HW�H[WHQVLRQV�GH�
EkWLPHQWV� H[LVWDQWV�� 'HV�PHVXUHV� LGHQWLTXHV� j� FHOOHV� LPSRVpHV� DX[� FRQVWUXFWLRQV� QHXYHV� VRQW� DSSOLTXpHV�
SRXU�OD�UpGXFWLRQ�GH�OD�YXOQpUDELOLWp�

6HFWHXU�%FE��]RQH�EOHXH��

&DUDFWqUH�GH�OD�]RQH

,O�SUpFLVH�TX¶LO�V¶DJLW�G¶XQH�]RQH�PRGpUpPHQW�H[SRVpH ��KDXWHXUV�G¶HDX�SHX�LPSRUWDQWHV�SRXU�OH�5K{QH��'H�
SOXV�� FH� VHFWHXU� HVW� VLWXp� j� SUR[LPLWp� GX� FHQWUH� KLVWRULTXH� GH� OD� FRPPXQH�� LO� SUpVHQWH� XQH� XUEDQLVDWLRQ�
GHQVH��OHV�FRQVWUXFWLRQV�\�VRQW�OH�SOXV�VRXYHQW�DFFROpHV�HW�LO�UHJURXSH�GHV�XVDJHV�GLYHUV�WHOV�TXH � KDELWDW�
LQGLYLGXHO�HW�FROOHFWLI��FRPPHUFHV�HW�DUWLVDQDW��VHUYLFHV��&HV�TXDWUH�FDUDFWpULVWLTXHV�FRQGXLVHQW�j� OD�FODVVHU�
HQ�VHFWHXU�GH�FHQWUH�ERXUJ�

,O�HQ�UpVXOWH�TXH�OHV�FRQWUDLQWHV�DSSOLTXpHV�j�OD�]RQH�EOHXH�SHXYHQW�LFL�rWUH�DVVRXSOLHV�ORUVTXH�OHV�H[LJHQFHV�
G¶DFFHVVLELOLWp�HW�OD�FRQILJXUDWLRQ�GHV�OLHX[�OHV�UHQGHQW�LUUpDOLVWHV��3DU�H[HPSOH��XQ�FRPPHUFH�HQ�ERUGXUH�GH�
YRLULH� QH� SRXUUDLW� rWUH� VXUpOHYp� DX�GHVVXV� GH� OD� FRWH� GH� UpIpUHQFH� VDQV� LPSRVHU� XQH� UDPSH� G¶DFFqV�
FRQVpTXHQWH� LUUpDOLVDEOH� VXU� OH� GRPDLQH� SXEOLF�� (Q� ]RQH� %FE�� RQ� SHXW� GRQF� OH� GLVSHQVHU� GH� FHWWH�
VXUpOpYDWLRQ�

=21(�9��]RQH�9HUWH�

,O�V¶DJLW�G¶XQH�]RQH�GH�FXYHWWH�SURWpJpH�SDU�XQH�GLJXH�VRXV�FRQFHVVLRQ�GH�OD�&15��VRXPLVH�DX[�ULVTXHV�OLpV�
DX�UXLVVHOOHPHQW�HW�j�OD�UHPRQWpH�GHV�QDSSHV�SKUpDWLTXHV��&H�ULVTXH��GLIIXV�HW�GLIILFLOHPHQW�TXDQWLILDEOH�HVW�
WRXWHIRLV� WUqV�SUpVHQWH�GDQV� OHV� VHFWHXUV� VRXVWUDLWV� j� O
LQRQGDWLRQ�SDU�GHV�GLJXHV�� /H� VHFWHXU� FRQFHUQp� QH�
SHXW� IDLUH� O
REMHW�G
XQH� FDUWH�G
DOpD�SUpFLVH��PDLV�D�pWp�GpILQL� SDU� O
LGHQWLILFDWLRQ�GHV� WHUUDLQV� VLWXpV�j� XQH�
DOWLWXGH�LQIpULHXUH�DX�QLYHDX�GH�OD�FUXH�GH�UpIpUHQFH�HQ�OLW�PLQHXU��DX�GURLW�GX�WHUUDLQ�

x $UWLFOH�9��± 2FFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�LQWHUGLWHV�

&HW�DUWLFOH�OLVWH�GH�IDoRQ�H[KDXVWLYH�WRXW�FH�TXL�HVW�LQWHUGLW�GDQV�OD�]RQH�9 �

x FUpDWLRQ�HW�H[WHQVLRQ�GH�FDPSLQJ �

x pWDEOLVVHPHQWV�GH�JHVWLRQ�GH�FULVH ��WRXV�OHV�pWDEOLVVHPHQWV�TXL�VRQW�VXVFHSWLEOHV�G
rWUH�VROOLFLWpV�
HQ�FDV�GH�FULVH��JHQGDUPHULH��FDVHUQH�GH�SRPSLHUV��«� �

x OHV�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF�VHQVLEOH�DYHF�KpEHUJHPHQW �

x UHFRQVWUXFWLRQ� DSUqV� VLQLVWUH �� GDQV� OH� FDV� JpQpUDO�� FHOOH�FL� VHUD� DXWRULVpH�� 6L� WRXWHIRLV�� XQ�
pYpQHPHQW�SDUWLFXOLHU�FRQGXLVDLW�j�OD�GHVWUXFWLRQ�GX�EkWLPHQW�SDU�XQH�FUXH��OD�UHFRQVWUXFWLRQ�QH�
SRXUUDLW�j�O¶pYLGHQFH�rWUH�DXWRULVpH �

x OHV� FRQVWUXFWLRQV� HQWHUUpHV� RX� VHPL�HQWHUUpHV �� FH� W\SH� G
DPpQDJHPHQW� QpFHVVLWH� XQH�
LQWHUYHQWLRQ�ORXUGH�SRXU�OH�UHWRXU�j�OD�QRUPDOH�DSUqV�OD�FUXH �
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x OHV� UHPEODLV� TXL� QH� VHUDLHQW� SDV� GLUHFWHPHQW� OLpV� j� XQH� FRQVWUXFWLRQ� DXWRULVpH�� 'H� FH� IDLW�� OH�
UHPEODLHPHQW�WRWDO�G
XQH�SDUFHOOH�HVW�VWULFWHPHQW�LQWHUGLW�

x $UWLFOH�9��� 2FFXSDWLRQ�HW�XWLOLVDWLRQV�GX�VRO�DGPLVHV�VRXV�FRQGLWLRQV

9��� ± 2FFXSDWLRQV�HW�XWLOLVDWLRQV�GX�VRO�QRXYHOOHV

5HPEODLV �

,OV� GHYURQW� rWUH� OHV� SOXV� UpGXLWV� SRVVLEOHV� HW� MXVWLILpV� QRWDPPHQW� SDU� OD� QpFHVVLWp� GH� VXUpOHYHU� OHV�
SODQFKHUV�� ¬� QRWHU� TXH� FHWWH� DXWRULVDWLRQ� GH� SULQFLSH� QH� GLVSHQVH� HQ� DXFXQ� FDV� OD� QpFHVVLWp� GH�
UHVSHFWHU�OHV�DXWUHV�SURFpGXUHV�HQ�YLJXHXU��ORL�VXU�O¶HDX�QRWDPPHQW��

7HUUDLQV�GH�VSRUW�HW�GH�ORLVLUV �

/HV� DPpQDJHPHQWV� SUpYXV� SHXYHQW� FRPSRUWHU� GHV� FRQVWUXFWLRQV�� VRXV� UpVHUYH� GH� UHVSHFWHU� GHV�
FRQGLWLRQV� TXL� SHUPHWWHQW� GH� QH� SDV� H[SRVHU� OHV� ELHQV� ��H� REMHFWLI��� QRWDPPHQW� OD� UpDOLVDWLRQ� GX�
SUHPLHU�SODQFKHU�KDELWDEOH�j������P�DX�GHVVXV�GX�WHUUDLQ�QDWXUHO�

&O{WXUH �

'DQV� XQ� VHFWHXU� VRXPLV� XQLTXHPHQW� DX� ULVTXH� GH� UXLVVHOOHPHQW� HW� GH� UHPRQWpH� GH� QDSSH��
O
LPSODQWDWLRQ� GH� PXUV� GH� FO{WXUH�� GqV� ORUV� TX
LOV� VRQW� PXQLV� G
RULILFHV� GH� GpFKDUJH� SHUPHWWDQW� OD�
FLUFXODWLRQ�GH�O
HDX�HQWUH�OHV�SDUFHOOHV��QH�SDUDvW SDV�rWUH�GH�QDWXUH�j�DJJUDYHU�OH�ULVTXH�

eTXLSHPHQW�SXEOLF�QH�UHFHYDQW�SDV�GX�SXEOLF ��

7RXWHV� OHV� GLVSRVLWLRQV� GHYURQW� rWUH� SULVHV� SRXU� TXH� FH� ELHQ� VRLW� OH� PRLQV� YXOQpUDEOH� SRVVLEOH� ��H�
REMHFWLI��

&RQVWUXFWLRQV�j�XVDJH�G¶KDELWDWLRQ �

/HV� FRQGLWLRQV� TXL� GRLYHQW� rWUH� UHPSOLHV� UHVSHFWHQW� OH� �HU� REMHFWLI� �SUHPLHU� SODQFKHU� KDELWDEOH� DX�
PLQLPXP� ����� P� DX�GHVVXV� GX� QLYHDX� GX� WHUUDLQ� QDWXUHO�� HW� OH� �H� REMHFWLI� �UpGXFWLRQ� GH� OD�
YXOQpUDELOLWp�GHV�ELHQV��

$XWUHV�FRQVWUXFWLRQV �

/H�SUHPLHU�QLYHDX�GH�SODQFKHU�GRLW�rWUH�UpDOLVp�DX�PLQLPXP������P�DX�GHVVXV�GH�OD�FRWH�GH�UpIpUHQFH��
¬�QRWHU�TXH �

'DQV�OH�FDV�G¶XQH�DFWLYLWp��O¶REMHFWLI�GH�SURWHFWLRQ�GHV�ELHQV��RXWLO�GH�SURGXFWLRQ��VWRFNV«��GHYLHQW�XQ�
REMHFWLI�PDMHXU�FH�TXL�MXVWLILH�TXH�WRXV�OHV�SODQFKHUV�VRLHQW�UHKDXVVpV �

'DQV�WRXV�OHV�FDV��XQ�GLVSRVLWLI�YLVDQW�j�OD�PLVH�HQ�VpFXULWp�GX�SXEOLF�UHoX��GHYUD�rWUH�pWXGLp�

5HFRQVWUXFWLRQ�DSUqV�VLQLVWUH �

/D� UqJOH� JpQpUDOH� HVW� O¶DXWRULVDWLRQ� GH� UHFRQVWUXLUH�� VDXI� VL� OH� VLQLVWUH� HVW� G� j� XQH� LQRQGDWLRQ�� $�
O¶RFFDVLRQ�GH�FHWWH�UHFRQVWUXFWLRQ��OHV�SUHVFULSWLRQV�LPSRVpHV�SHUPHWWURQW�GH�UpGXLUH�OD�YXOQpUDELOLWp�GH�
OD� FRQVWUXFWLRQ� ¬� OD� UHFRQVWUXFWLRQ� HQ� FDV� GH� VLQLVWUH�� V¶DSSOLTXHURQW� OHV� GLVSRVLWLRQV� LGHQWLTXHV� j�
FHOOHV�GpFULWHV�GDQV�OHV�GHX[�SDUDJUDSKHV�SUpFpGHQWV�

9��� ± 2XYUDJHV�HW�FRQVWUXFWLRQV�H[LVWDQWV

$XFXQH�OLPLWH�GH�VXUIDFH�Q¶HVW�LPSRVpH�DX[�DPpQDJHPHQWV�HW�H[WHQVLRQV�GH EkWLPHQWV�H[LVWDQWV��'HV�
PHVXUHV�LGHQWLTXHV�j�FHOOHV�LPSRVpHV�DX[�FRQVWUXFWLRQV�QHXYHV�VRQW�DSSOLTXpHV�SRXU�OD�UpGXFWLRQ�GH�OD�
YXOQpUDELOLWp�
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�� &RQFHUWDWLRQ�

��� 'pPDUFKH�PLVH�HQ�SODFH

3RXU�PHQHU�j�ELHQ� O¶DSSUREDWLRQ�GX�335L�� OD�''7�D�PLV�HQ�SODFH�XQH�ODUJH�GpPDUFKH�GH�FRQFHUWDWLRQ
DXSUqV�GHV�pOXV��

'DQV�XQ�SUHPLHU�WHPSV��OD�''7�D�UHQFRQWUp�OD�FRPPXQH��OH���PDUV����� DILQ�GH�GpILQLU�HQVHPEOH�OHV�FRXUV�
G¶HDX��DIIOXHQWV�GX�5K{QH��GHYDQW�rWUH�SULV�HQ�FRPSWH�GDQV�OH�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV��

,O�D�GRQF�pWp�GpFLGp�G¶pWXGLHU� OHV�DOpDV�GH���FRXUV�G¶HDX � OH�UXLVVHDX�GH�/LDXG�� OH�/DYH]RQ�� OH�UXLVVHDX�GH�
O¶(FKDXGXQ��OH�UXLVVHDX GH�6DLQW�/pEULQ��RX�3LVVDURWWH���O¶(\JXHV�HW�OH�&KDPEH\URO�

$SUqV� OD� SKDVH� G¶pWXGH�SUpOLPLQDLUH�� XQH� UpXQLRQ� GH� SUpVHQWDWLRQ� GHV� DOpDV� GHV� GLIIpUHQWV� DIIOXHQWV� HW� GX�
5K{QH�D�pWp�UpDOLVpH�HQ�PDLULH�OH����VHSWHPEUH������

8QH� UpXQLRQ�GH�FRQFHUWDWLRQ�DYHF� OD�FRPPXQH�D�pWp�RUJDQLVpH�HQ�SUpVHQFH�GH� OD�''7�� OH����GpFHPEUH�
������SRXU�OD�GpILQLWLRQ�GHV�HQMHX[�GH�OD�FRPPXQH�

/H���MXLOOHW�������OD�''7�HVW�YHQXH�SUpVHQWHU�OD�FDUWH�GpILQLWLYH�GHV�HQMHX[�DLQVL�TXH�OH�SURMHW�GH�]RQDJH�
UpJOHPHQWDLUH�

(QILQ��XQH�UpXQLRQ�SXEOLTXH�GH�SUpVHQWDWLRQ�GX�SURMHW�GH�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶LQRQGDWLRQ��335L��
D�HX�OLHX�OH����VHSWHPEUH����� j���+���

8Q�ELODQ�GH�FHWWH�UpXQLRQ�HVW�IRXUQL�GDQV�OH�SDUDJUDSKH�VXLYDQW �

��� %LODQ�GH�OD�FRQFHUWDWLRQ�

����� 5pXQLRQ�SXEOLTXH�GX����PDUV�����

/D� SRSXODWLRQ� DYDLW� pWp� LQIRUPpH� GH� OD� WHQXH� GH� FHWWH� UpXQLRQ� SDU� OH� ELDLV� GH� IHXLOOHWV� DIILFKpV� VXU� OHV�
SDQQHDX[�G
LQIRUPDWLRQV�FRPPXQDOHV�DLQVL�TXH�SDU�YRLH�GH�SUHVVH�

8QH�YLQJWDLQH�GH�SHUVRQQHV�RQW�SDUWLFLSp�j�FHWWH�UpXQLRQ��

&HWWH� UpXQLRQ�DQLPpH�SDU� OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�7HUULWRLUHV� �''7��GH� O
$UGqFKH�HQ�SUpVHQFH�GX�
EXUHDX�G¶pWXGHV�%85*($3��V
HVW�GpURXOpH�HQ�WURLV�WHPSV �

x 7RXW�G
DERUG�OD�SUpVHQWDWLRQ�GH�JpQpUDOLWpV�UHODWLYHV�j�OD�SROLWLTXH�GH�O
eWDW�HQ�PDWLqUH�GH�SUpYHQWLRQ�GHV�
ULVTXHV� G
LQRQGDWLRQ�� /HV� JpQpUDOLWpV� RQW� FRQFHUQp �� OHV� FUXHV� KLVWRULTXHV� GX� 5K{QH�� OHV� REMHFWLIV�
IRQGDPHQWDX[�SRXUVXLYLV�GDQV�OH�FDGUH�GH�O
pODERUDWLRQ�GX�335L��OHV�LQWpUrWV�SRXU�OD�FROOHFWLYLWp�GH�OD�PLVH�
HQ�SODFH�G
XQ�335L ��eWDW��0DLUH��SDUWLFXOLHUV�

x /
eWDW�DIILFKH� OD�FRQQDLVVDQFH�GX�ULVTXH�HQ�GpILQLVVDQW�XQH�UpJOHPHQWDWLRQ�HW�XQ�]RQDJH�SUpFLV�
VXU�OD�FRPPXQH�

x /H� 0DLUH� GRLW� V¶DSSURSULHU� OH� ULVTXH� SDU� OD� SULVH� HQ� FRPSWH� GX� ULVTXH� GDQV� OHV� GRFXPHQWV�
UpJLVVDQW� O
RFFXSDWLRQ� GX� VRO� �3/8� HW� DXWRULVDWLRQV� G
XUEDQLVPH �� SHUPLV� GH� FRQVWUXLUH��
GpFODUDWLRQ�SUpDODEOH�«��

x /D�SRSXODWLRQ�GRLW�UHVSHFWHU�OHV�SUHVFULSWLRQV�GX�335L�
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x (QVXLWH�� OD�GpILQLWLRQ�G
XQ�335L�HQ�SUpFLVDQW�VHV�REMHFWLIV�DLQVL�TXH� OHV�UpVXOWDWV�GH� O
pWXGH�UpDOLVpH�HW� OD�
SUpVHQWDWLRQ�GX�335L�GH�OD�FRPPXQH

x (QILQ��OD�SURFpGXUH�G¶pODERUDWLRQ�D�pWp�DERUGpH�

/RUV�GH� OD�SUpVHQWDWLRQ�SDU� OD�''7�GH� O
$UGqFKH�� OD� SRSXODWLRQ�D�SX�SRVHU�GHV�TXHVWLRQV�� /HV�
SDUDJUDSKHV�FL�GHVVRXV�UHSUHQQHQW�OHV�SRLQWV�DERUGpV�ORUV�GH�OD�UpXQLRQ��

/H�GRFXPHQW�SUpVHQWp�HVW�LO�XQ�SURMHW��SHXW�LO�HQFRUH�rWUH�PRGLILp "

/H�GpURXOHPHQW�GH�OD�SURFpGXUH�D�pWp�UDSSHOp�j�OD�SRSXODWLRQ��

/H� 335L� SUpVHQWp� HQ� HVW� HQFRUH� DX� VWDGH� GH� SURMHW�� VXVFHSWLEOH� G
rWUH�PRGLILp� DX� YX� GHV� UHPDUTXHV� GHV�
SHUVRQQHV� SXEOLTXHV� TXL� VHURQW� FRQVXOWpHV� DLQVL� TXH� GHV� FRQVXOWDWLRQV� TXL� VHURQW� IDLWHV� ORUV� GH� O
HQTXrWH�
SXEOLTXH�HW�GHV�FRQFOXVLRQV�GX�FRPPLVVDLUH�HQTXrWHXU�

/H�GRFXPHQW�QH�VHUD�GpILQLWLI�TX
DSUqV�DSSUREDWLRQ�SDU�OH�3UpIHW��

/H�FODVVHPHQW�GX�VHFWHXU�LQRQGDEOH�GDQV�OD�SDUWLH�DYDOH�GX�UXLVVHDX�GH�6DLQW�/pEULQ�SHXW�HOOH�
rWUH�PRGLILpH�VL�XQH�pWXGH�HW�GHV�WUDYDX[�VRQW�HQWUHSULV "

/D�]RQH�TXL�WRXFKH�XQ�WHUUDLQ�SULYp�j�O¶DPRQW�GH�OD�5'����HW�XQH�]RQH�G¶DFWLYLWp�j�O¶DYD O��HVW�JpQpUpH�SDU�OHV�
GpERUGHPHQWV�GX�UXLVVHDX�TXL�D�pWp�GDQV�OH�SDVVp�GpYLp�HW�EXVp�VXU�VD�SDUWLH�DPRQW��/H�VHFWHXU�LQRQGDEOH�
Q¶D�IDLW�HQ�UHYDQFKH�O¶REMHW�G¶DXFXQ�DPpQDJHPHQW��'H�FH�IDLW��XQH�pWXGH�FRPSOpPHQWDLUH�SRXUUDLW�SHUPHWWUH�
GH� GpILQLU� GHV� DPpQDJHPHQWV� VXVFHSWLEOHV� GH� UHGRQQHU� DX� UXLVVHDX� XQ� OLW� SOXV� FRKpUHQW� HW� G¶pYLWHU� OD�
GLYDJDWLRQ� VXU� O¶HQVHPEOH� GHV� SDUFHOOHV�� 7RXWHIRLV�� O¶pWXGH� GRLW� rWUH� PHQpH� VXU� O¶HQVHPEOH� GX� VHFWHXU� HW�
YpULILHU�TXH�OHV�DPpQDJHPHQWV�QH�FRQGXLVHQW�SDV�j�DJJUDYHU�OH�ULVTXH�HQ�DPRQW�RX�HQ�DYDO�GHV�WUDYDX[��,O�
UHYLHQW�j�OD�FROOHFWLYLWp�HW�DX[�SDUWLFXOLHUV�FRQFHUQpV�GH�GpFLGHU�G¶HQJDJHU�FHWWH�GpPDUFKH�

'DQV�O¶K\SRWKqVH�R��O¶pWXGH�VHUDLW�SUpVHQWpH�SDU�OH�FRQVHLO�PXQLFLSDO�GDQV�VRQ�DYLV�HW�YDOLGpH�SDU�OHV�VHUYLFHV�
GH� O¶eWDW��SXLV� OHV� WUDYDX[� UpDOLVpV�DYDQW� O¶DSSUREDWLRQ�GX�335L�� OD�QRXYHOOH�VLWXDWLRQ�SRXUUDLW�rWUH� LQWpJUpH�
GDQV�FH�GRFXPHQW��'DQV� OH�FDV�FRQWUDLUH�� OD� FROOHFWLYLWp�DXUD� OD�SRVVLELOLWp�GH�VROOLFLWHU�DXSUqV�GX�3UpIHW� OD�
UpYLVLRQ�GX�335L�DSUqV�TXH�OHV�WUDYDX[�DXURQW�pWp�UpDOLVpV�

����� &RQVXOWDWLRQ�GHV�3HUVRQQHV�3XEOLTXHV

/¶pODERUDWLRQ�GX�SUpVHQW�335L�Q¶HVW�SDV�VRXPLVH�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH ��GpFLVLRQ�1�������33�����
GH�O¶DXWRULWp�HQYLURQQHPHQWDOH�HQ�GDWH�GX������������

'¶DXWUH�SDUW��FRQIRUPpPHQW�j�O¶DUWLFOH�5�������GX�FRGH�GH�O¶HQYLURQQHPHQW��OH�SURMHW�GH�335L�WHO�TX
LO�D�pWp�
GpFULW�GDQV� OHV�SDJHV�SUpFpGHQWHV��D�pWp�RIILFLHOOHPHQW� WUDQVPLV�SDU�/H�3UpIHW�GH� O¶$UGqFKH�DX[�SHUVRQQHV�
SXEOLTXHV� VXLYDQWHV� TXL�� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU�� GLVSRVDLHQW� G
XQ� GpODL� GH� ��PRLV�
SRXU�IDLUH�FRQQDvWUH�VRQ�DYLV��

x OH�&RQVHLO�0XQLFLSDO�GH�OD�FRPPXQH��DFFXVp�GH�UpFHSWLRQ�GH�OD�FRQVXOWDWLRQ�GDWp�GX�������������

x OH� &RQVHLO� &RPPXQDXWDLUH� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� %DUUqV�&RLURQ� �DFFXVp� GH� UpFHSWLRQ� GH� OD�
FRQVXOWDWLRQ�GDWp�GX�������������

x OH�&HQWUH�5pJLRQDO�GH�OD�3URSULpWp�)RUHVWLqUH��DFFXVp�GH�UpFHSWLRQ�GH�OD�FRQVXOWDWLRQ�GDWp�GX�������������

x OD�&KDPEUH�G¶$JULFXOWXUH��DFFXVp�GH�UpFHSWLRQ�GH�OD�FRQVXOWDWLRQ�GDWp�GX�������������
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/HV�DYLV�UHoXV�GDQV�OH�FDGUH�GH�OD�FRQVXOWDWLRQ�VRQW�MRLQWV�HQ�DQQH[H�GX�SUpVHQW�GRFXPHQW�

$YLV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�$UGqFKH�5K{QH�&RLURQ�

3DU�FRXUULHU�HQ�GDWH�GX����IpYULHU������� OD�FRPPXQDXWp�GH�FRPPXQHV D�pPLV�XQ�DYLV�IDYRUDEOH�VXU�OH�
335L��(OOH�D�H[SULPp�SOXVLHXUV�UHPDUTXHV�GH�IRUPH�FRQFHUQDQW�OH�UDSSRUW�GH�SUpVHQWDWLRQ �

x j� OD�SDJH�������� LO�HVW� LQGLTXp�TXH� OD�VHFWLRQ�GX�5K{QH�PR\HQ�V¶pWHQG�GH� OD�6D{QH�j� OD�FRQIOXHQFH�GH�
O¶(\ULHX[ ��OD�FRPPXQH�GH�5RFKHPDXUH�pWDQW�HQ�DYDO�GH�FHWWH�FRQIOXHQFH��LO�VHPEOHUDLW�TX¶HOOH�VRLW�VLWXpH�
VXU� OH� WURQoRQ� GX 5K{QH� LQIpULHXU�� HW� QRQ� VXU� FHOXL� GX� 5K{QH� PR\HQ� FRPPH� LQGLTXp �
5pSRQVH�GH�OD�''7 � 5HPDUTXH�SHUWLQHQWH��OH�UDSSRUW�D�pWp�FRUULJp�GDQV�FH�VHQV�

x j OD� SDJH� ������� OHV� VXSHUILFLHV� GHV� �� JUDQGHV� ]RQHV� UpJOHPHQWDLUHV� �URXJH�� EOHXH� HW� YHUWH�� VRQW�
LQGLTXpHV �� LO�VHPEOH�TXH� OD�VXSHUILFLH� WRWDOH� LQGLTXpH�SRXU� OD�]RQH�URXJH�������KD���HVW� WUqV�QHWWHPHQW�
LQIpULHXUH�j� OD�VXSHUILFLH� UpHOOHPHQW�FRQFHUQpH�SDU�FHWWH�]RQH �� LO� FRQYLHQGUDLW� GH� UHFWLILHU� FHWWH�HUUHXU �
5pSRQVH�GH�OD�''7�� ��YpULILFDWLRQ�IDLWH�DXSUqV�GX�EXUHDX�G¶pWXGHV ��LO�\�D�HIIHFWLYHPHQW�GHV�
HUUHXUV�GDQV�OHV�VXUIDFHV�DIILFKpHV��(OOHV�RQW�pWp�FRUULJpHV�GDQV�OH�UDSSRUW�

/HV�VXUIDFHV�UpHOOHV�VRQW �

x =RQH�5 ��������+D

x 6HFWHXU�5D �������+D

x 6HFWHXU 5VS ������+D

x =RQH�% ������+D

x 6HFWHXU�%FE ������+D

x =RQH�9 ������ +D

x j� OD� SDJH� ������� O¶KLVWRULTXH� GH� OD� GpPDUFKH� G¶pODERUDWLRQ� GX� 335L� HVW� UDSSHOp �� OD� GDWH� GH� OD� UpXQLRQ�
SXEOLTXH�LQGLTXpH�HVW�OH����VHSWHPEUH����� ��DX�WLWUH�VXLYDQW��OD�GDWH�GH�OD�UpXQLRQ�SXEOLTXH�HVW�FHOOH�GX�
��� PDUV� ���� �� LO� FRQYLHQGUDLW� GH� PHWWUH� HQ� FRKpUHQFH� FHV� LQIRUPDWLRQV�
5pSRQVH�GH�OD�''7 � ,O�V¶DJLW�G¶XQH�IDXWH�GH�IUDSSH��/D�GDWH�UpHOOH�HVW�OH����VHSWHPEUH����� ��
OH�UDSSRUW�D�pWp�FRUULJp�GDQV�FH�VHQV�

x (QILQ�� j� OD� SDJH� ������� GDQV� OD� V\QWKqVH� GHV� TXHVWLRQV� SRVpHV� ORUV� GH� OD� UpXQLRQ� SXEOLTXH� LO� HVW� IDLW�
DOOXVLRQ�j� O¶pYHQWXDOLWp�GH� ODQFHU�XQH�pWXGH�FRPSOpPHQWDLUH�SRXU�SHUPHWWUH�GH�UHGRQQHU�DX�UXLVVHDX�GH�
6DLQW�/pEULQ�XQ�OLW�SOXV�FRKpUHQW�HW�G¶pYLWHU�VD�GLYDJDWLRQ�GDQV�OD�SODLQH ��LO�VHUDLW�VRXKDLWDEOH�GH�SUpFLVHU�VL�
FHWWH� pWXGH� FRPSOpPHQWDLUH� D� pWp� ODQFpH� HW�� OH� FDV� pFKpDQW�� OD� GDWH� SUpYXH� SRXU� OH� UHQGX� GH� VHV�
FRQFOXVLRQV�
5pSRQVH�GH�OD�''7 � eWDQW�GRQQp�TXH�FHWWH�GpPDUFKH�UHYLHQW�j�DJLU�VXU�O¶DOpD�H[LVWDQW��HOOH�QH�
UHOqYH�SDV�GH�OD�UHVSRQVDELOLWp�GHV�VHUYLFHV�GH�O¶eWDW��,O�D�pWp�FODLUHPHQW�PHQWLRQQp�GDQV�OD�
UpSRQVH�j� OD�TXHVWLRQ�� ORUV� GH� OD� UpXQLRQ�SXEOLTXH�� UpSRQVH� UHWUDQVFULWH�GDQV� OH� UDSSRUW�GH�
SUpVHQWDWLRQ �� TXH� O¶LQLWLDWLYH� G¶XQH� WHOOH� pWXGH� UHYLHQW� VRLW� DX[� SURSULpWDLUHV� GHV� WHUUDLQV�
FRQFHUQpV��VRLW�j�OD�FROOHFWLYLWp�V¶LO�HVW�GpPRQWUp�TX¶HOOH�FRPSRUWH�XQ�LQWpUrW�FROOHFWLI�
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'HX[�UHPDUTXHV�RQW�pWp�IRUPXOpHV�VXU�OH�]RQDJH�UpJOHPHQWDLUH �

x $ILQ� G¶DPpOLRUHU� OD� OHFWXUH� GX� SODQ� GH� ]RQDJH�� HW� QRWDPPHQW�� GHV� F{WHV� GH� UpIpUHQFH� GHV� DIIOXHQWV� GX�
5K{QH��LO�VHUDLW�VRXKDLWDEOH�GH�YHLOOHU�j�SRVLWLRQQHU�GH�PDQLqUH�OLVLEOH�OHV�QXPpURV�GH�UpIpUHQFH�GHV�SURILOV�
HQ�QH�OHV�VXSHUSRVDQW�SDV�DX�EkWL�ILJXUDQW�VXU�OH�IRQG�FDGDVWUDO �

x ,O�SRXUUDLW�pJDOHPHQW�rWUH�LQWpUHVVDQW�GH�IDLUH�ILJXUHU�DX�SODQ�O¶HPSODFHPHQW�GX�EDUUDJH�GH�UpJXODWLRQ�GX�
GpELW�GDQV�OH�FDQDO�G¶DPHQpH �

5pSRQVH�GH�OD�''7 � &HV�GHX[�UHPDUTXHV VRQW�SHUWLQHQWHV��OD�FDUWH�D�pWp�FRUULJpH�GDQV�FH�VHQV�

$YLV�GX�FRQVHLO�PXQLFLSDO �

3DU�GpOLEpUDWLRQ�GX����IpYULHU�������OH�FRQVHLO�PXQLFLSDO D�pPLV�XQ�DYLV�IDYRUDEOH�VXU�OH�335L��6RXV�UpVHUYH�
GH�OD�SULVH�HQ�FRPSWH�GH�OD�UHPDUTXH�VXLYDQWH �

© ¬�OD�OHFWXUH�GHV�GRFXPHQWV�GX�335L��OHV�pOXV�V¶LQWHUURJHQW�VXU�O¶DOpD�LGHQWLILp�SRXU�OH�UXLVVHDX�
GH�6DLQW�/pEULQ��&HOXL�FL�HVW�EXVp�GDQV�OD�WUDYHUVpH�G¶XQ�ORWLVVHPHQW��/¶H[XWRLUH�GH�OD�EXVH�HVW�
VLWXp�DX�QLYHDX�G¶XQH�KDELWDWLRQ�LPSODQWpH�VXU� OD�SDUFHOOH�$&�����2U� O
pWXGH�LGHQWLILH� OH�FRXUV�
G¶HDX�HQ�DPRQW�GH�FHOOH�FL��VXU�OD�SDUFHOOH�$&�����/¶DOpD�TXL�HQ�UpVXOWH�VHPEOH�GH�FH�IDLW�QH�SDV�
FRUUHVSRQGUH�j�OD�UpDOLWp�GX�WHUUDLQ��/D�FRPPXQH�GHPDQGH�GRQF�DX[�VHUYLFHV�GH�O¶eWDW�GH�UHYRLU�
O¶pWXGH�GDQV�FH�VHFWHXU� ª

5pSRQVH�GHV�VHUYLFHV�GH�O¶eWDW �

$SUqV� DYRLU� TXHVWLRQQp� OH� EXUHDX� G¶pWXGHV� VXU� OH� SRLQW� VRXOHYp�� QRXV� VRPPHV� HQ�PHVXUH� G¶DSSRUWHU� OHV�
SUpFLVLRQV�VXLYDQWHV ��/D�SRVLWLRQ�HW�OD�FDSDFLWp�GH�OD�EXVH��UHOHYp�SDU�XQ�JpRPqWUH�GDQV OH�FDGUH�GH�O¶pWXGH��
D�ELHQ�pWp�SULVH�HQ�FRPSWH�SDU� OH�EXUHDX�G¶pWXGHV�SRXU� OD�PRGpOLVDWLRQ��/H�FDOFXO� LQGLTXH�TXH� OD�EXVH�QH�
SHXW�DEVRUEHU�OD�WRWDOLWp�GX�GpELW�GH�OD�FUXH��8QH�SDUWLH�VHXOHPHQW�GH�FH�GpELW�GpERUGH�HQ�DPRQW�GH�OD�EXVH�
���� Pñ�V� VXU� �� Pñ�V GH�GpELW� JOREDO�� HW� V¶pFRXOH�HQ�HPSUXQWDQW�XQH� OpJqUH� GpSUHVVLRQ�GX� WHUUDLQ� �VDQV�
GRXWH�OH�OLW�KLVWRULTXH�GX�UXLVVHDX��SRXU�UHMRLQGUH�OD�SDUFHOOH�$&������SXLV�OD�$&�����

/D�ODPH�G¶HDX�HVW�IDLEOH��PDLV�OD�YLWHVVH�G¶pFRXOHPHQW�HVW�LPSRUWDQWH�FH�TXL�MXVWLILH OD�]RQH�G¶DOpD�IRUW�

&HV�pOpPHQWV�G¶H[SOLFDWLRQ�RQW�pWp�LQWpJUpV�GDQV�OH�UDSSRUW�GH�SUpVHQWDWLRQ�GX�335�DSSURXYp�
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$YLV�GX�&HQWUH�5pJLRQDO�GH�OD�3URSULpWp�)RUHVWLqUH �

3DU�FRXUULHU�HQ�GDWH�GX�������������OH�&HQWUH�5pJLRQDO�GH�OD�3URSULpWp�)RUHVWLqUH�D� LQGLTXp�TX¶LO�Q¶DYDLW�SDV�
GH�UHPDUTXH�j�IRUPXOHU�VXU�OH�SUpVHQW�GRVVLHU�

$YLV�GH�OD�&KDPEUH�G¶$JULFXOWXUH �

3DU� FRXUULHU� HQ� GDWH� GX� �� IpYULHU� ������ OD� &KDPEUH� G¶$JULFXOWXUH� D� IRUPXOp� SOXVLHXUV� UHPDUTXHV� VXU� OH�
GRVVLHU �

$�SURSRV�GX�UqJOHPHQW �

x &RQFHUQDQW� OD� ]RQH� 5RXJH� 5 �� O¶DUWLFOH� ���� �SDJH� ������ LQGLTXH� TXH� OHV� DQQH[HV� QH� SHXYHQW� GpSDVVHU�
�� Pð�G¶HPSULVH�DX�VRO��5LHQ�QH�SODIRQQH� OD�VXUIDFH�pYHQWXHOOH�GH�SODQFKHU��(VW�FH�j�FRQVLGpUHU�TXH� OD�
VXUIDFH�GH�SODQFKHU�HVW�pTXLYDOHQWH��K����� P��RX�ELHQ�Q¶DYRQV�QRXV�SDV�OH�ULVTXH�G¶DYRLU�XQ�GHX[LqPH�
QLYHDX�GDQV�FH�JHQUH�GH�FRQVWUXFWLRQ�

5pSRQVH�GH� OD�''7 ��&HWWH� UqJOH�V¶DSSXLH�VXU� O¶LGpH�TX¶XQH�DQQH[H�Q¶D�SDV�YRFDWLRQ�j�FUpHU�
GHV� VXUIDFHV� KDELWDEOHV�� $LQVL�� HOOH� V¶DWWDFKH� VHXOHPHQW� j� QH� SDV� FUpHU� GHV� REVWDFOHV� j�
O¶pFRXOHPHQW�RX�j� O¶H[SDQVLRQ�GH� OD� FUXH�HW� GRQF� UpJOHPHQWH� O¶HPSULVH� DX� VRO�� 7RXWHIRLV�� LO�
QRXV� HVW� DSSDUX� TXH� OD� UpJOHPHQWDWLRQ� DFWXHOOH� Q¶LQWHUGLW� SDV� OD� FUpDWLRQ� GH� VXUIDFHV� GH�
SODQFKHU� GDQV� XQH� DQQH[H�� (Q� UHYDQFKH�� GDQV� OH� FDGUH� GH� OD� SUpYHQWLRQ� GHV ULVTXHV�� FHWWH�
SRVVLELOLWp�QH�SHXW�rWUH�HQYLVDJpH��FDU�HOOH�FRQGXLW�j�DXJPHQWHU�O¶H[SRVLWLRQ�GHV�SHUVRQQHV�DX�
ULVTXH��/¶DUWLFOH�GX�UqJOHPHQW�D�GRQF�pWp�PRGLILp�FRPPH�VXLW �

© /HV� DQQH[HV
� OLpHV� j� XQH� KDELWDWLRQ� H[LVWDQWH�� G¶XQH� HPSULVH� DX� VRO� LQIpULHXUH� RX� pJDOH� j�
�� Pð�HW�j�UDLVRQ�G¶XQH�VHXOH�DQQH[H�SDU�KDELWDWLRQ��GDQV�OHV�FRQGLWLRQV�VXLYDQWHV �

x 4X¶HOOHV�QH�FRPSRUWHQW�DXFXQH�SLqFH�GH�YLH�WHOOHV�TXH ��&KDPEUH��EXUHDX��VDORQ��VpMRXU��VDOOH�
j�PDQJHU�HW�&XLVLQH�j�O¶H[FOXVLRQ�GHV�FXLVLQHV�G¶pWp�RXYHUWHV�

x 4XH� OHV� LQVWDOODWLRQV� WHFKQLTXHV� VHQVLEOHV� j� O¶HDX� �LQVWDOODWLRQV� pOHFWULTXHV�� FKDXIIHULHV�«��
VRLHQW�UpDOLVpHV�DX�GHVVXV�GH�OD�FRWH�GH�UpIpUHQFH�

x 4XH�OHV�PDWpULDX[�XWLOLVpV�GDQV�OHV�SDUWLHV� LQRQGDEOHV��SRXU�OHV�PHQXLVHULHV�� OHV�SRUWHV�� OHV�
IHQrWUHV�� OHV� YDQWDX[�� OHV� UHYrWHPHQWV� GH� VRO� HW� GH� PXUV�� OHV� SURWHFWLRQV� SKRQLTXHV� HW
WKHUPLTXHV��VRLHQW�UpVLVWDQWV�j�O¶HDX�

1�%�� 3RVWpULHXUHPHQW� j� OD� GDWH� G¶DSSUREDWLRQ� GX� 335L�� XQH� VHXOH� DQQH[H� SDU� KDELWDWLRQ�
H[LVWDQWH�DYHF�HPSULVH�DX�VRO�LQIpULHXUH�RX�pJDOH�j��� Pð�HVW�DXWRULVpH�

x &RQFHUQDQW� OD� ]RQH� URXJH� pTXLSHPHQWV� VSRUWLIV� 5VS �� O¶DUWLFOH� ���� �SDJH� ������� SURSRVH� GHV�
GLVSRVLWLRQV� YLVDQW� OH� FKDQJHPHQW� GH� GHVWLQDWLRQ� HW� O¶H[WHQVLRQ� GHV� EkWLPHQWV� j� XVDJH� G¶KDELWDWLRQ�� $X�
UHJDUG�GH�OD�]RQH�G¶pTXLSHPHQWV�VSRUWLIV�HW�j�SDUW�OH�ORJHPHQW�GX�JDUGLHQ ��QRXV�QRXV� LQWHUURJHRQV�VXU�
O¶RSSRUWXQLWp� GH� UpJOHPHQWHU� GHV� FRQVWUXFWLRQV� TXL� QH� VHPEOH� SDV� H[LVWHU� GDQV� OD� ]RQH�
5pSRQVH�GH�OD�''7 ��&RPPH�O¶LQGLTXH�OD�UHPDUTXH��OD�SRVVLELOLWp�GH�FUpHU�XQ�ORJHPHQW�SRXU�OH�
JDUGLHQ� GH� O¶pTXLSHPHQW� HVW� SUpYXH�� ,O� HQ� UpVXOWH� TXH� OD� ]RQH� SHXW� FRQWHQLU� XQ� EkWLPHQW�
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G¶KDELWDWLRQ�FH�TXL�FRQGXLW�QpFHVVDLUHPHQW�j�PDLQWHQLU�OHV�DUWLFOHV�WUDLWDQW�GH�O¶pYROXWLRQ�GH�
FH�W\SH�GH�EkWLPHQW�

x 'DQV� OD�SDUWLH�FRQVDFUpH�DX[�PHVXUHV�GH�SUpYHQWLRQ��GH�SURWHFWLRQ�HW�GH�VDXYHJDUGH��QRXV�DYRQV�QRWp�
TXH� OH� SODQ� FRPPXQDO� GH� VDXYHJDUGH� 3&6� �SDJH� ������� IDLVDLW� UpIpUHQFH� j� XQH�PHVXUH� DSSOLFDEOH� DX�
ULVTXH�PLQLHU�����DOLQpD��

5pSRQVH�GH�OD�''7 ��,O�V¶DJLW�G¶XQH�IDXWH�GH�UpGDFWLRQ��OH�WHUPH�© PLQLHU ª�HVW�VXSHUIOX��,O�IDXW�
OLUH �

��OD GpILQLWLRQ�GHV�OLHX[�GH�UDVVHPEOHPHQW�HW�G¶KpEHUJHPHQW�SURYLVRLUH�HQ�FDV�GH�VXUYHQDQFH�
G¶XQ�GpVRUGUH�RX�G
XQ�VLQLVWUH�OH�QpFHVVLWDQW �

/H�UDSSRUW�D�pWp�PRGLILp�GDQV�FH�VHQV�

x 1RXV�Q¶DYRQV�SDV�WURXYp�GH�UpIpUHQFH�j�O¶H[LVWHQFH�G¶XQ�FDPSLQJ�HQ�]RQH�LQRQGDEOH��QL�GDQV�OD�FDUWH�GHV�
HQMHX[��QL�VXU�OD�SKRWRJUDSKLH�DpULHQQH���'H�IDLW��\�D�W�LO�QpFHVVLWp�j�UDSSHOHU�OD�GRFWULQH�GpSDUWHPHQWDOH�
�SDJH��������VXU�GHV�pTXLSHPHQWV�TXL�QH�SRXUURQW�YRLU�OH�MRXU�HQ�DSSOLFDWLRQ�GX�UqJOHPHQW�GX�335L�GH�OD�
FRPPXQH�GH�5RFKHPDXUH "

5pSRQVH�GH� OD�''7 �� ,O� H[LVWH� ELHQ�XQ� FDPSLQJ�HQ� ]RQH� LQRQGDEOH�� ,O� V¶DJLW� GX� FDPSLQJ�GH�
© O¶,OH�%ODQF ª�VLWXp�HQ�ULYH�JDXFKH�GX�5K{QH��&HW�pTXLSHPHQW�HVW�IDLEOHPHQW�LPSDFWp�SDU�OD�
]RQH� LQRQGDEOH� GX� 5K{QH� HW� GH� O¶$UPDJQD�� FH� TXL� MXVWLILH� OD� UpIpUHQFH� j OD� GRFWULQH�
GpSDUWHPHQWDOH�

��� (QTXrWH�SXEOLTXH

/
HQTXrWH�SXEOLTXH��SUHVFULWH�SDU�DUUrWp�SUpIHFWRUDO�Q�''7�687�������������GX����PDUV�������D�HX�OLHX�GX�
���DYULO����� DX ���PDL����� LQFOXV�

3HQGDQW�FHWWH�PrPH�SpULRGH��XQH�H[SRVLWLRQ�D�pWp�PLVH�HQ�SODFH�

/H�FRPPLVVDLUH�HQTXrWHXU��0RQVLHXU�,1&(*1,(5,�5RJHU D�WHQX�WURLV�SHUPDQHQFHV��

x 0DUGL����$YULO����������������GH����K����j����K���

x 0HUFUHGL����0DL�������������GH����K����j����K���

x 0HUFUHGL����0DL�������������GH����K����j����K���

8Q�FHUWDLQ�QRPEUH�GH�UHPDUTXHV RQW�pWp�pPLVHV�SDU�OH�SXEOLF�TXL�RQW�WRXWHV�UHoX�XQH�UpSRQVH�
GH� OD� SDUW� GHV� VHUYLFHV� GH� O¶eWDW�� &HOOHV�FL� RQW� pWp� DQQH[pHV� DX� UDSSRUW� GX� FRPPLVVDLUH�
HQTXrWHXU�HW�Q¶RQW�SDV�DSSHOpHV�GH�VD�SDUW�GH� UHFRPPDQGDWLRQ�VXU� OH�FRQWHQX�GX�GRVVLHU�GH�
335L�

$�O¶LVVXH�GH�FHWWH�HQTXrWH��OH�FRPPLVVDLUH�HQTXrWHXU�D�pPLV�O¶DYLV�VXLYDQW �

x /D�SUpVHQWH�HQTXrWH��SUHVFULWH�SDU�$UUrWp�3UpIHFWRUDO�Q��''7�687�������������HQ�GDWH�GX����PDUV������
D�HX�SRXU�REMHW�O¶RXYHUWXUH�GH�O
HQTXrWH�SUpDODEOH�DX�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�,QRQGDWLRQV�VXU�OD�
FRPPXQH�GH�5RFKHPDXUH�

x 3DU�DLOOHXUV��O¶HQTXrWH�SUHVFULWH�GX����DYULO�DX����PDL�������V¶HVW�GpURXOpHV�GDQV�GH�ERQQHV�FRQGLWLRQV��HW�
O¶HQVHPEOH�GHV�SUHVFULSWLRQV�UpJOHPHQWDLUHV�SRUWDQW�VXU�OH�GpURXOHPHQW�D�pWp�UHVSHFWp�
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x (Q�RXWUH��DSUqV�DYRLU �

x 3ULV�FRQQDLVVDQFH�GX�GRVVLHU�

x &RQVWDWp�TXH����SHUVRQQHV�VH�VRQW�SUpVHQWpHV�

x 4XH�GH�QRPEUHXVHV�REVHUYDWLRQV�RQW�pWp�SRUWpHV�VXU�OH�UHJLVWUH�G¶HQTXrWH�RX�DQQH[pHV�j�FHOXL�
FL��DX[TXHOOHV�XQH�UpSRQVH�D�pWp�GRQQpH�j�FKDTXH�IRLV�

(Q�FRQFOXVLRQ�GH�FHWWH�HQTXrWH��HW�HQ�O¶pWDW�DFWXHO�GX�GRVVLHU��OH�FRPPLVVDLUH�HQTXrWHXU�pPHW�XQ

$9,6�)$925$%/(

¬� O¶HQTXrWH� SUpOLPLQDLUH� GX� SURMHW� GX� 3ODQ� GH� 3UpYHQWLRQ� GHV� 5LVTXHV� ,QRQGDWLRQ� VXU� OD� FRPPXQH� GH�
5RFKHPDXUH�

��� &RQFOXVLRQ�GH�OD�SURFpGXUH

'pFLVLRQV HW�UHFWLILFDWLRQV�DSSRUWpHV�DX�GRVVLHU�GH�335�SRXU�VRQ�DSSUREDWLRQ �

$X�YX�GHV�DYLV�GHV�SHUVRQQHV�SXEOLTXHV�HW�GH�O¶DYLV�IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU��OH�SURMHW�GH�SODQ�
GH�SUpYHQWLRQ�GHV�ULVTXHV�LQRQGDWLRQ�D�pWp�UHFWLILp�FRPPH�VXLW�SRXU�O¶DSSUREDWLRQ �

6XLWH�DX[�UHPDUTXHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�HW�GH�OD�FRPPXQH�HW�OH�UDSSRUW�GH�SUpVHQWDWLRQ

x D�pWp�FRUULJp�SRXU�FH�TXL�HVW�GHV�HUUHXUV�HW�LPSUpFLVLRQV �

x SDJH��� ��5K{QH�LQIpULHXU�DX�OLHX�GH�5K{QH�PR\HQ �

x SDJH��� ��GpELW�4���GX�6DLQW�/HEULQ���� Pñ�V�DX�OLHX�GH���� Pñ�V �

x SDJH��� ��UHFWLILFDWLRQ�GHV�VXUIDFHV�UHVSHFWLYHV�GH�FKDTXH�]RQH �

x SDJH��� ��GDWH�GH�OD�UpXQLRQ�SXEOLTXH �

x D�pWp�FRPSOpWp �

x SDJH��� ��GHVFULSWLI�GHV�pFRXOHPHQWV�GX�6DLQW�/pEULQ �

6XLWH�DX[�UHPDUTXHV�GH�OD�&KDPEUH�G¶DJULFXOWXUH��OH�UqJOHPHQW�D�pWp�UHFWLILp �

x 3RXU�FH�TXL�FRQFHUQH�OHV�SUHVFULSWLRQV�DSSOLTXpHV�DX[�DQQH[HV�HQ�]RQH�© 5 ª �

x 3RXU�FH�TXL�FRQFHUQH� OHV�PHVXUHV�GH�SUpYHQWLRQ��GH�SURWHFWLRQ�HW�GH�VDXYHJDUGH�� OD�PHQWLRQ�GX�ULVTXH�
© PLQLHU ª�D�pWp�UHWLUpH�

6XLWH�DX[�UHPDUTXHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV� DX�QLYHDX�GX�]RQDJH�UpJOHPHQWDLUH �

x OD�FDUWH�D�pWp�UHFWLILpH�SRXU�FH�TXL�FRQFHUQH�OH�SRVLWLRQQHPHQW�GHV�FRWHV�GH�UpIpUHQFH�HW�OD�PDWpULDOLVDWLRQ�
GH�O¶HPSODFHPHQW�GX�EDUUDJH�GH�UpJXODWLRQ�
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�� &21&/86,21

,QFLGHQFHV�GX�335L �

(Q�PDWLqUH�G¶XUEDQLVPH �

$SUqV�DSSUREDWLRQ�SDU�$UUrWp�SUpIHFWRUDO�HW�GqV�VRQ�FDUDFWqUH�H[pFXWRLUH�SURQRQFp��SXEOLFLWp�GDQV�XQ�MRXUQDO�
HW� LQVFULSWLRQ�GH� O¶$UUrWp�SUpIHFWRUDO�G¶DSSUREDWLRQ�DX� UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV��� OH�335�GHYLHQW�XQH�
VHUYLWXGH�G¶XWLOLWp�SXEOLTXH�TXL�V¶LPSRVH�j�WRXW�SURMHW�

&HV� GHUQLHUV� �DXWRULVDWLRQV� G¶XUEDQLVPH� HW� GRFXPHQW� G¶XUEDQLVPH� ± 3ODQ� /RFDO� G¶8UEDQLVPH�� GHYURQW� HQ�
UHVSHFWHU�OHV�GLVSRVLWLRQV�GX�SUpVHQW�335�

'H� SOXV�� FRQIRUPpPHQW� j� O¶DUWLFOH� /������� GX� FRGH� GH� O¶XUEDQLVPH�� LO� GRLW� rWUH� DQQH[p� DX� 3ODQ� /RFDO�
G¶8UEDQLVPH�SDU�DUUrWp�PXQLFLSDO�GH�PLVH�j�MRXU�

(Q�PDWLqUH�GH�VpFXULWp �

&RQIRUPpPHQW�j�OD�/RL�Q����������GX����DR�W������GH�PRGHUQLVDWLRQ�GH�OD�6pFXULWp�&LYLOH��SRVWpULHXUHPHQW�
j�O¶DSSUREDWLRQ�GX�335L��OD�FRPPXQH�GLVSRVH�G¶XQ�GpODL�GH���DQV�SRXU�PHWWUH�HQ�SODFH�XQ�3ODQ�&RPPXQDO�GH�
6DXYHJDUGH��3&6��GRQW�O¶XQ�GHV�REMHFWLIV�SULQFLSDX[�HVW�O¶RUJDQLVDWLRQ�j�PHWWUH�HQ�SODFH�HQ�FDV�GH�FULVH��TXH�
FHWWH�GHUQLqUH�VRLW�OLpH�DX[�LQRQGDWLRQV�RX�j�WRXW�DXWUH�ULVTXH��QDWXUHO�RX�QRQ��UpSHUWRULp�VXU�OD�FRPPXQH�
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$QQH[H���
&DUWRJUDSKLH�GH�O¶DQDO\VH�
K\GURJpRPRUSKRORJLTXH

/
DQDO\VH�K\GURPRUSKRORJLTXH�GHV�FRXUV�G
HDX�GH�OD�FRPPXQH�D�PRQWUp�TXH�FHX[�FL�QH�SRVVqGHQW�SDV�GH�OLW�
PR\HQ�� /D� SUpVHQFH� G
XQ� OLW� PR\HQ� VXU� XQ� FRXUV� G
HDX� Q
HVW� SDV� V\VWpPDWLTXH�� LO� FRUUHVSRQG� j� OD ]RQH�
LQRQGpH�SDU�GHV�SHWLWHV�FUXHV�HW�LO�VH�WUDGXLW�JpQpUDOHPHQW�SDU�OD�SUpVHQFH�G
XQH�ULSLV\OYH��/HV�FRXUV�G
HDX�
VRQW�LFL�WUqV�HQFDLVVpV�j�O
DPRQW��]RQHV�GH�GpERUGHPHQW�WUqV�OLPLWpHV��HW�V
pFRXOHQW�GDQV�OD�SODLQH�GX�5K{QH�
j�O
DYDO��OLW�PDMHXU�GX�5K{QH��FH�TXL�IDLW�TXH�O
RQ�SDVVH�GLUHFWHPHQW�GX�OLW�PLQHXU�DX�OLW�PDMHXU�
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$QQH[H���
)LFKHV�GHV�UHSqUHV�GH�FUXH�GX�5K{QH


