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$9$17�352326

&H�WUDYDLO�UpSRQG�j�XQ�GRXEOH�EHVRLQ��
�� FRPSOpWHU�O¶pWXGH�GH�VWDWLRQV�UpDOLVpH�VXU�OHV�PpOp]HLQV�GHV�$OSHV�LQWHUQHV�(Q�HIIHW��OHV�PpOp]HLQV�pWDQW

SUDWLTXHPHQW�FDQWRQQpV�DX[�XEDFV��OD�W\SRORJLH�GH�VWDWLRQV�pWDEOLH�SDU�'LGLHU�%211$66,(8;�pWDLW�GH
IDLW�UHVWUHLQWH�j�XQ�IDFLqV�IRUHVWLHU��OH�PpOp]HLQ��G¶XQH�SDUWLH�GHV�VWDWLRQV��FHOOHV�R��OH�PpOp]HLQ�HVW
IUpTXHQW���(Q�RXWUH��OD�]RQH�G¶DSSOLFDWLRQ�GH�FHWWH�W\SRORJLH�V¶pWHQGDLW�LQLWLDOHPHQW�MXVTXH�GDQV�OD�+DXWH�
7LQpH��QRXV�QH�GLVSRVLRQV�SDV�HQFRUH�GX�]RQDJH�SOXYLRPpWULTXH�VXU�OHTXHO�HVW�DVVLVH�OD�GpOLPLWDWLRQ
DFWXHOOH���FH�TXL�HQJHQGUDLW�XQH�KpWpURJpQpLWp�JrQDQWH��,O�V¶DJLVVDLW�GRQF�G¶pWHQGUH�FHWWH�W\SRORJLH�VRXV
PpOp]HLQV�j�O¶HQVHPEOH�GHV�IDFLqV�HW�GHV�FRQGLWLRQV�pFRORJLTXHV�GHV�$OSHV�LQWHUQHV��GDQV�XQ�FDGUH
JpRJUDSKLTXH�PLHX[�GpILQL�

�� IRXUQLU�DX[�JHVWLRQQDLUHV�IRUHVWLHUV�XQ�RXWLO�VLPSOH��IDFLOH�j�PHWWUH�HQ�°XYUH��SOXW{W�TX¶XQ�UpIpUHQWLHO
H[KDXVWLI�WUqV�SUpFLV��/D�SULVH�HQ�FRPSWH�GH�FH�EHVRLQ�TXDQW�j�OD�IRUPH�GX�UpVXOWDW�VH�FRQFUpWLVH�SDU�XQH
W\SRORJLH�H[SOLFLWH�EkWLH�VXU�XQ�SHWLW�QRPEUH�GH�FULWqUHV�HW�XQH�FOHI�GH�GpWHUPLQDWLRQ�FRQFLVH�HW�SUDWLTXH�

&¶HVW� FH� TXL� D� MXVWLILp� OH� ILQDQFHPHQW� GH� FHWWH� pWXGH� SDU� OD� UpJLRQ� 3$&$� HW� OD� 'LUHFWLRQ� 5pJLRQDOH� GH
O¶$JULFXOWXUH�HW�GH�OD�)RUrW��DYHF�O¶LGpH�GH�YDORULVHU�HQVXLWH�UDSLGHPHQW�FHV�UpVXOWDWV�VRXV�IRUPH�G¶XQ�JXLGH
SUDWLTXH�
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���3UpVHQWDWLRQ�GH�OD�UpJLRQ�pWXGLpH
/D� UpJLRQ� QDWXUHOOH� pWXGLpH� VH� VLWXH� HQ� ERUGXUH� QRUG�HVW� GH� OD� UpJLRQ� 3$&$�� (OOH� FRXYUH� JOREDOHPHQW� OH
%ULDQoRQQDLV�HW�OH�4XH\UDV�GDQV�OH�GpSDUWHPHQW�GHV�+DXWHV�$OSHV��HW�OD�+DXWH�8ED\H�GDQV�OH�GpSDUWHPHQW
GHV�$OSHV�GH�+DXWH�3URYHQFH��FH�TXL�UHSUpVHQWH���������KD�GRQW�HQYLURQ��������KD�ERLVpV�
6RQ� LQGLYLGXDOLVDWLRQ� HVW� MXVWLILpH� SDU� GHV� FULWqUHV� FOLPDWLTXHV� HW� SDU� XQH� ]RQDWLRQ� DVVH]� QHWWH� GH� OD
YpJpWDWLRQ�IRUHVWLqUH�

'pOLPLWDWLRQ
/LPLWHV�DGRSWpHV
/D�]RQH�G¶DSSOLFDWLRQ�GH�FHWWH�W\SRORJLH�SHXW�rWUH�GpOLPLWpH�SDU�OHV�UHSqUHV�WRSRJUDSKLTXHV�VXLYDQWV��
�� j�O¶(VW��OD�OLJQH�GH�FUrWH�GHV�$OSHV�TXL�FRQVWLWXH�OD�IURQWLqUH�DYHF�O¶,WDOLH
�� DX�1RUG��OD�FUrWH�GX�PRQW�7KDERU�TXL�FRQVWLWXH�OD�OLPLWH�GH�OD�UpJLRQ�3$&$
�� j�O¶2XHVW�XQH�OLJQH�MRLJQDQW�OD�FvPH�GH�OD�&RQGDPLQH��H[FOXDQW�OD�YDOOpH�GH�OD�*XLVDQH�HQ�DPRQW�GX

0RQHWLHU�OHV�%DLQV���OH�5RF�GH�6HUUH�&KDSHOOH��H[FOXDQW�OD�YDOOpH�GH�OD�'XUDQFH�HQ�DYDO�GH�3UHOOHV��
*XLOOHVWUH��OH�SLF�GH�&KDEULqUHV��OH�*UDQG�3DUSDLOORQ�HQ�VXLYDQW�OD�FUrWH��HW�FRXSDQW�OD�YDOOpH�GH�O¶8ED\H
MXVWH�HQ�DPRQW�GH�%DUFHORQQHWWH�ORUVTX¶HOOH�VH�UHVHUUH

�� DX�6XG��OD�FUrWH�TXL�UHMRLQW�OH�URFKHU�GHV�7URLV�(YqTXHV�SDU�OH�FRO�GH�OD�%RQHWWH
&RUUHVSRQGDQFH�DYHF�OHV�GpFRXSDJHV�H[LVWDQWV
/D� UpJLRQ� pWXGLpH� HVW� FRXYHUWH� SDU� WURLV� UpJLRQ� QDWXUHOOHV� DX� VHQV� GH� O¶,)1��� PRLWLp� (VW� GX� %ULDQoRQQDLV�
4XH\UDV�GDQV�VRQ�HQVHPEOH��PRLWLp�(VW�GH�O¶8ED\H�HQ�H[FOXDQW�DX�6XG�OD�YDOOpH�GX�%DFKHODUG�
(OOH�HVW�FRXYHUWH�SDU�OHV�SHWLWHV�UpJLRQV�QDWXUHOOHV�HW�����%UDLQoRQQDLV�±�4XH\UDV��SDUWLH�(VW��HW�����8ED\H
±� EDVVLQ� GH� %DUFHORQQHWWH� �SDUWLH� (VW�� GX�*XLGH� 7HFKQLTXH� GX� )RUHVWLHU� 0pGLWHUUDQpHQ� )UDQoDLV� GX
&HPDJUHI�� TXL� VRQW� FDUDFWpULVpHV� SDU� GHV� SUpFLSLWDWLRQV� DQQXHOOHV� DVVH]� IDLEOHV� HW� GHV� SUpFLSLWDWLRQV
HVWLYDOHV� UHODWLYHPHQW� DERQGDQWHV� �UHVSHFWLYHPHQW� ���� PP� HW� ���� PP� HQ� PR\HQQH� SRXU� OH� W\SH
SOXYLRPpWULTXH�����HW�GHV�WHPSpUDWXUHV�IURLGHV�j�WUqV�IURLGHV�
(OOHV�FRUUHVSRQG�j�OD�UpJLRQ�©�$OSHV�LQWHUQHV�ª�GX�GpFRXSDJH�SOXYLRPpWULTXH�GH�OD�UpJLRQ�3$&$��pWDEOL�SDU
7L]LDQR�3$1,1,��&53)��HQ������
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&OLPDW
&RQWLQHQWDOLWp
/D� FRQWLQHQWDOLWp� K\JULTXH� HVW� OH� FDUDFWqUH� FOLPDWLTXH� SULQFLSDO� GHV� $OSHV� LQWHUQHV�� ,O� V¶DJLW� G¶XQ� GpILFLW
SOXYLRPpWULTXH� UHODWLI� DX� UHJDUG� GH� O¶DOWLWXGH� pOHYpH� GH� OD� UpJLRQ�� (Q� UqJOH� JpQpUDOH�� OD� SOXYLRPpWULH� �3�
DXJPHQWH�DYHF� O¶DOWLWXGH��$��GDQV� OHV�PDVVLIV�PRQWDJQHX[��&HWWH�DXJPHQWDWLRQ�SHXW�rWUH�TXDQWLILpH�SDU� OH
UDSSRUW�3�$���RX�SDU�O¶DQJOH�GH�FRQWLQHQWDOLWp�K\JULTXH�GH�*DPV���*� �DUFFRWJ�3�$�
2]HQGD� ������� D� pWDEOL� XQ� ]RQDJH� GH� OD� FKDvQH� DOSLQH� j� SDUWLU� GH� FH� SDUDPqWUH�� GLVWLQJXDQW� OHV� DOSHV
H[WHUQHV�DYHF�XQ�DQJOH�GH�*DPV�LQIpULHXU�j������OHV�$OSHV�LQWHUQHV�DYHF�XQ�DQJOH�GH�*DPV�VXSpULHXU�j�����
HW�XQH�]RQH�LQWHUPpGLDLUH�
/HV� YDOHXUV� REWHQXHV� SRXU� OHV� SRVWHV�PpWpRURORJLTXHV� GH� OD� ]RQH� G¶pWXGH�� FRPSDUpHV� j� FHOOHV� G¶DXWUHV
ORFDOLWpV�PRLQV�FRQWLQHQWDOHV��VRQW�GRQQpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV��2Q�FRQVWDWH�TXH�FHV�YDOHXUV�VRQW
GpFDOpHV�SDU�UDSSRUW�DX�VHXLO�IL[p�SDU�2]HQGD��(W�GH�IDLW��QRXV�DGRSWRQV�LFL�XQH�GpILQLWLRQ�SOXV�UHVWULFWLYH�GHV
$OSHV�LQWHUQHV��SRXU�2]HQGD��FHWWH�]RQH�HVW�SOXV�ODUJH�HW�VH�SURORQJH�DX�VXG�MXVTX¶HQ�+DXWH�7LQpH��

UpJLRQ ORFDOLWp DOWLWXGH��P�
SUpFLSLWDWLRQV
PR\HQQHV
DQQXHOOHV
�PP�

DQJOH�GH
FRQWLQHQWDOLWp
GH�*DPV����

$OSHV %ULDQoRQQDLV %ULDQoRQ ���� ��� ��
LQWHUQHV &HUYLqUH ���� ��� ��

0RQWJHQqYUH ���� ��� ��
1pYDFKHV ���� ��� ��

4XH\UDV $EULqV ���� ��� ��
$UYLHX[ ���� ��� ��
&HLOODF ���� ��� ��
&KkWHDX�9LOOH�9LHLOOH ���� ��� ��
6W�9pUDQ ���� ��� ��

+DXWH�8ED\H /D�&RQGDPLQH ���� ��� ��
-DXVLHUV ���� ��� ��
6W�3DXO�VXU�8ED\H ���� ��� ��

$OSHV %DUFHORQQHWWH ���� ��� ��
LQWHUPpGLDLUHV *XLOOHVWUH ��� ��� ��

(PEUXQ ��� ��� ��
$OSHV *DS ��� ��� ��
H[WHUQHV 'LJQH ��� ��� ��

6LVWHURQ ��� ��� ��
WDEOHDX�����DQJOH�GH�FRQWLQHQWDOLWp�GH�*DPV

/HV� $OSHV� LQWHUQHV� UHSUpVHQWHQW� OH� S{OH� GH� FRQWLQHQWDOLWp� K\JULTXH� GHV� $OSHV� IUDQoDLVHV�� /H� WDX[� pOHYp
G¶HQVROHLOOHPHQW��XWLOLVp�FRPPH�DUJXPHQW�WRXULVWLTXH�SDU�%ULDQoRQ�HW�OHV�VWDWLRQV�HQYLURQQDQWHV��HQ�HVW�XQH
GHV�FRQFUpWLVDWLRQV�
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ILJXUH�����FDUWH�GH�O¶DQJOH�GH
FRQWLQHQWDOLWp�GH�*DPV

3UpFLSLWDWLRQV�HW�WHPSpUDWXUHV
/H� UpJLPH� GH� SUpFLSLWDWLRQV� PRQWUH� XQ� PD[LPXP� HQ� DXWRPQH�� FH� TXL� HVW� OH� FDV� JpQpUDO� GHSXLV� OD� F{WH
PpGLWHUUDQpHQQH�MXVTX¶DX[�$OSHV�GX�VXG��HW�XQ�PLQLPXP�HQ�KLYHU�FH�TXL�HVW�SDU�FRQWUH�XQH�SDUWLFXODULWp�GHV
$OSHV� LQWHUQHV�� /D� ©�VpFKHUHVVH�ª� FRQWLQHQWDOH� VH�PDQLIHVWH� GRQF� VXUWRXW� HQ� KLYHU�� HW� V¶DMRXWH� DX� FUHX[
HVWLYDO�GH�W\SH�PpGLWHUUDQpHQ��TXL�HVW�LFL�DWWpQXp�
/HV� WHPSpUDWXUHV�� OLpHV� pWURLWHPHQW� DX[� DOWLWXGHV
pOHYpHV�� VRQW� EDVVHV�� LQGXLVDQW� XQH� VDLVRQ� GH
YpJpWDWLRQ� G¶DXWDQW� SOXV� FRXUWH� TXH� O¶RQ� V¶pOqYH
VXU� OHV� YHUVDQWV�� HW� GHV� JHOpHV� WDUGLYHV
IUpTXHQWHV�
/HV� GLDJUDPPHV� RPEURWKHUPLTXHV� QH� PRQWUHQW
SDV�GH�PRLV�VHF�DX�VHQV�GH�*DXVVHQV��3����7��
&HSHQGDQW�� O¶LUUpJXODULWp� LQWHUDQQXHOOH� GHV
SUpFLSLWDWLRQV� SHXW� SURYRTXHU� XQH� VpFKHUHVVH
HVWLYDOH� FHUWDLQHV� DQQpHV�� 'H� PrPH�� OHV
SUpFLSLWDWLRQV� KLYHUQDOHV�� HVVHQWLHOOHPHQW
QHLJHXVHV�� VRQW� WUqV� YDULDEOHV� G¶XQH� DQQpH� VXU
O¶DXWUH�

ILJXUHV���j�����GLDJUDPPHV�RPEURWKHUPLTXHV�SRXU�WURLV�ORFDOLWpV�GHV�$OSHV�LQWHUQHV
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5RFKHV�HW�VROV
&RQWH[WH�JpRORJLTXH
/HV�$OSHV�LQWHUQHV��GpILQLHV�FL�GHVVXV�VHORQ�XQ�FULWqUH�FOLPDWLTXH�GH�FRQWLQHQWDOLWp��DSSDUWLHQQHQW�pJDOHPHQW
GX�SRLQW�GH�YXH�JpRORJLTXH�j�OD�]RQH�LQWHUQH�DOSLQH��R��OH�SOLVVHPHQW�DOSLQ�D�DWWHLQW�VRQ�SDUR[\VPH�HW�GRQW�OD
VWUXFWXUH�HVW�H[WUrPHPHQW�FRPSOH[H��/D�FRPSUHVVLRQ�GHV� WHUUDLQV�\�D�pWp� WHOOHPHQW� LQWHQVH�TX¶LOV�VH�VRQW
HPSLOpV�� IRUPDQW�GHV�QDSSHV�GH� FKDUULDJH�� HW� SRUWDQW� j� SOXV�GH������PqWUHV�G¶DOWLWXGH�GHV� IUDJPHQWV�GH
SODQFKHU�RFpDQLTXH�
/H� FRPSDUWLPHQW� DXWRFKWRQH� Q¶DIIOHXUH� TXH� ORFDOHPHQW� GDQV� OD� +DXWH�8ED\H�� ,O� HVW� UHSUpVHQWp� SDU� OHV
WHUUHV� QRLUHV� R[IRUGLHQQHV� GDQV� OH� EDVVLQ� GH�%DUFHORQQHWWH�� HW� SDU� GHV� JUqV� GH� O¶(RFqQH� TXL� IRUPHQW� OHV
UHOLHIV�OHV�SOXV�PpULGLRQDX[�
/D�PDMHXUH�SDUWLH�GH� OD�+DXWH�8ED\H�HVW�DVVLVH�VXU�GHV�QDSSHV�GH� IO\VFKV�j�KHOPLQWKRwGHV�� IRUPDWLRQ
FDOFDUR�JUpVHXVH� VXUPRQWDQW� GHV� VFKLVWHV� QRLUV�� GRQW� OD� OLPLWH� DYHF� OH� FRPSDUWLPHQW� DXWRFKWRQH� HVW
PDUTXpH�j�O¶RXHVW�SDU�XQ�QLYHDX�G¶pFDLOOHV�WHFWRQLTXHV�
/HV�QDSSHV�EULDQoRQQDLVHV��FRQVWLWXpHV�G¶XQ�DJHQFHPHQW�WUqV�FRPSOH[H�GH�JUqV�KRXOOLHUV�GX�&DUERQLIqUH�
IUpTXHQWV�VXUWRXW�GDQV�OH�%ULDQoRQQQDLV��GH�WHUUDLQV�YDULpV�UDWWDFKpV�DX�7ULDV��TXDUW]LWHV��FDUJQHXOHV��J\SVH�
FDOFDLUHV�HW�GRORPLHV���HW�GH�FDOFDLUHV�SHX�pSDLV�GDWpV�GX�-XUDVVLTXH�j�O¶(RFqQH�LQIpULHXU��FRXYUHQW�OH�1RUG�
(VW�GH�OD�+DXWH�8ED\H��OD�PRLWLp�2XHVW�GX�4XH\UDV��HW�O¶HQVHPEOH�GX�%ULDQoRQQDLV��/D�PRUSKRORJLH�GH�FHWWH
]RQH�j�GRPLQDQWH�GH�FDOFDLUHV�GXUV�HVW�WUqV�DFFLGHQWpH��DYHF�GH�PXOWLSOHV�FKHYDXFKHPHQWV�YHUV�O¶2XHVW�
/D� SDUWLH� OD� SOXV� RULHQWDOH� GH� OD� ]RQH� G¶pWXGH�� H[WUpPLWp� GH� OD�+DXWH�8ED\H� HW� VXUWRXW�+DXW�4XH\UDV�� HVW
FRQVWLWXpH�SDU�GHV�QDSSHV�GH�VFKLVWHV�OXVWUpV��URFKHV�PpWDPRUSKLTXHV�JpQpUDOHPHQW�FDOFDLUHV�ULFKHV�HQ
PLFD��&HV�URFKHV�SOXV�VHQVLEOHV�j�O¶pURVLRQ�IRUPHQW�GHV�UHOLHIV�PRLQV�DFFLGHQWpV��SOXV�PRXV�TXH�OHV�URFKHV
GXUHV�GH� OD�]RQH�EULDQoRQQDLVH��/H�FRQWUDVWH�HVW�QHW�GDQV� OH�4XH\UDV� ORUVTX¶RQ�GpERXFKH�GHV�JRUJHV�GX
*XLO�� WDLOOpHV�GDQV�OD�]RQH�EULDQoRQQDLVH��SRXU�WURXYHU� OHV�SD\VDJHV�RXYHUWV�GX�+DXW�4XH\UDV��$X�VHLQ�GH
FHV� QDSSHV� VH� WURXYHQW� GHV� pFDLOOHV� IRUPpHV� GH� URFKHV� PDJPDWLTXHV�� EDVDOWHV� JDEEURV� HW� VHUSHQWLQHV�
FDUDFWpULVWLTXHV�GHV�IRQGV�RFpDQLTXHV��HW�UpXQLHV�VRXV�O¶DSSHOODWLRQ�GH�©�URFKHV�YHUWHV�ª�
6XEVWUDWV
/HV�DOWpULWHV
(WDQW� GRQQpH� OD� JUDQGH� YDULpWp� GHV� W\SHV� GH� URFKHV�� QRXV� QH� SDUOHURQV� LFL� TXH� GHV� IDFLqV� OHV� SOXV
UHSUpVHQWDWLIV�
/HV�GLIIpUHQWV�QLYHDX[�GH�FDOFDLUH�GXU�GHV�QDSSHV�EULDQoRQQDLVHV�VRQW�DWWDTXpV�SDU�OH�JHO�HW�OD�GLVVROXWLRQ�
/HV�VROV�TXL�V¶\�IRUPHQW�VRQW�JpQpUDOHPHQW�FDLOORXWHX[��SHX�pSDLV�HW�GpFDUERQDWpV�HQ�VXUIDFH��FDOFRVROV�RX
FDOFLVROV���,OV�SURGXLVHQW�pJDOHPHQW�GHV�pERXOLV��YRLU�FL�GHVVRXV��
/HV�TXDUW]LWHV�HW�JUqV�V¶DOWqUHQW�GDQV�OD�PDVVH�HQ�DUqQHV��HQJHQGUDQW�GHV�VROV�DFLGHV�j�WH[WXUH�VDEOHXVH�
/¶pYROXWLRQ�GH�FHV�VROV�HVW�JpQpUDOHPHQW�SHX�SRXVVpH���OHV�UDQNRVROV�HW�EUXQLVROV�VRQW�ODUJHPHQW�GRPLQDQWV
HW� OHV�VLJQHV�GH�SRG]ROLVDWLRQ�VRQW�UDUHV��SUREDEOHPHQW�j�FDXVH�GX�FRQWH[WH�FOLPDWLTXH��/HV�VROV� LVVXV�GH
TXDUW]LWH�VRQW�SDUWLFXOLqUHPHQW�SDXYUHV��,QYHUVHPHQW��OHV�JUqV�PLFDFpV�GX�FDUERQLIqUH�TXL�DERQGHQW�DXWRXU
GH�%ULDQoRQ�GRQQHQW�GHV�VROV�VRXYHQW�ULFKHV�HW�pSDLV�
/HV�IO\VFKV�j�KHOPLQWKRwGHV�GH� OD�QDSSH�GX�3DUSDLOORQ�VRQW�FRPSRVpV�G
XQH�VXSHUSRVLWLRQ�U\WKPLTXH�GH
VpTXHQFHV� JUDQRFODVVpHV�� GpFLPpWULTXHV�� j� GRPLQDQWH� FDOFDLUH� DYHF� XQH� IDLEOH� SURSRUWLRQ� GH� JUqV� ILQV� j
FLPHQW�FDOFDLUH��&HV�URFKHV�JULVHV�UHODWLYHPHQW�GXUHV�V¶DOWqUHQW�SDU�IUDFWLRQQHPHQW�HW�GLVVROXWLRQ��/D�IUDFWLRQ
VLOLFHXVH�SHUPHW�QRWDPPHQW�XQH�GpFDUERQDWDWLRQ�HIILFDFH�TXL�VH�PDQLIHVWH�SDU� OD� IRUPDWLRQ�G¶XQH�JDQJXH
RFUH�GpFDUERQDWpH�GH�TXHOTXHV�FHQWLPqWUH�G¶pSDLVVHXU�j�OD�SpULSKpULH�GHV�IUDJPHQWV��/HV�VROV�VXU�DOWpULWHV
GH�IO\VFKV�VRQW�VRXYHQW�SHX�SURIRQGV��PDLV�IUDFWXUDWLRQ�IDYRULVH�OD�SURVSHFWLRQ�UDFLQDLUH�
/HV�VFKLVWHV�OXVWUpV�UHJURXSHQW�XQ�HQVHPEOH�j�GRPLQDQWH�GH�FDOFVFKLVWHV��/HV�GpELWV�HQ�SODTXHWWHV�VRQW
WUqV� ULFKHV� HQ� PLFDV� HW� WUqV� OXLVDQWV� �G
R�� OH� TXDOLILFDWLI� GH� ©�OXVWUpV�ª��� &HV� URFKHV� V
DOWqUHQW� DVVH]
IDFLOHPHQW��VXU�XQH�JUDQGH�pSDLVVHXU��/HV�VROV�VRQW�JpQpUDOHPHQW�SURIRQGV�j�WH[WXUH� OLPRQHXVH�RX�DUJLOR�
OLPRQHXVH�ELHQ�VWUXFWXUpV��GpFDUERQDWpV�VXU�TXHOTXHV�GpFLPqWUHV��HW�SDUIRLV�PrPH�DFLGHV�HQ�VXUIDFH�� ,OV
VRQW�FDUDFWpULVpV�SDU�XQH�ERQQH�UpVHUYH�HQ�HDX��FH�TXL�H[SOLTXH�SUREDEOHPHQW�OD�TXDOLWp�GHV�SHXSOHPHQWV
G
DGUHW�GDQV�OH�4XH\UDV�
/HV�PDUQHV�QRLUHV� TXL� DIIOHXUHQW� j� SUR[LPLWp� GH� %DUFHORQQHWWH� SURGXLVHQW� GHV� VXEVWUDWV� VRXYHQW� LQJUDWV
G¶DXWDQW� SOXV� TX¶HOOHV� VH� SUpVHQWHQW� JpQpUDOHPHQW� VRXV� IRUPH� GH� URELQHV� GDQV� GHV� ]RQHV� HQ� pURVLRQ�
/¶DOWpULWH�PHXEOH�SHXW�GRQQHU�O¶LPSUHVVLRQ�WURPSHXVH�G¶XQ�YROXPH�SURVSHFWDEOH�LPSRUWDQW��DORUV�TX¶HOOH�HVW
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PDVVLYH�HW�VDWXUpH�HQ�FDOFDLUH�DFWLI��2Q�\�WURXYH�GRQF�GHV�VROV�FDOFDLUHV�SHX�pYROXpV��VRXYHQW�VXSHUILFLHOV�HW
SHX� IHUWLOHV� �UpJRVRO� HW� UHQGRVROV��� 'DQV� OHV� FRQGLWLRQV� IDYRUDEOHV�� UHSODWV� QRWDPPHQW�� FHV� PDUQHV� VRQW
JpQpUDOHPHQW�UHFRXYHUWHV�SDU�GHV�PRUDLQHV��YRLU�FL�GHVVRXV��HW�OHV�VROV�TXL�V¶\�GpYHORSSHQW�Q¶RQW�DORUV�SOXV
GH�OLHQ�JpQpWLTXH�GLUHFW�DYHF�HOOHV�
/HV�PDWpULDX[�DOORFKWRQHV
/HV� PRUDLQHV� VRQW� GHV� VpGLPHQWV� PRELOLVpV�� WUDQVSRUWpV� SXLV� GpSRVpV� SDU� XQ� JODFLHU�� (OOHV� Q
RQW
JpQpUDOHPHQW�SDV�VXEL�GH�UHPDQLHPHQW�LPSRUWDQW�GHSXLV�OHXU�GpS{W��6XU�OH�WHUUDLQ��RQ�OHV�UHFRQQDvW�j�OHXUV
pOpPHQWV�JURVVLHUV��GH�WRXWHV�WDLOOHV��WUqV�pPRXVVpV�HW�SDUIRLV�VWULpV��/D�QDWXUH�GHV�JDOHWV�HW�GH�OD�PDWULFH
HVW� UHSUpVHQWDWLYH� GH� FHOOH� GHV� WHUUDLQV� GDQV� pURGpV� SDU� OH� JODFLHU��� HOOH� GpSHQG�GRQF� GH� O¶DPSOHXU� HW� GH
O¶KpWpURJpQpLWp� GH� OD� YDOOpH�� /D� UqJOH� JpQpUDOH� HVW� XQH� KpWpURJpQpLWp� GHV� pOpPHQWV� JURVVLHUV� GDQV� XQH
PDWULFH� ILQH�FDUERQDWpH��&H�VRQW�GHV�PDWpULDX[�pSDLV�VRXYHQW�GH�SOXVLHXUV�PqWUHV��TXL�GRQQHQW�GHV�VROV
SURIRQGV�HVW�IHUWLOHV�PDOJUp�XQH�IRUWH�FKDUJH�HQ�pOpPHQWV�JURVVLHUV���~��������/HV�PRUDLQHV�FRXYUHQW�XQH
JUDQGH�SDUWLH�GHV�XEDFV��&
HVW�VXU�FH�W\SH�GH�PDWpULDX[�TXH�O
RQ�WURXYH�OHV�SOXV�EHDX[�PpOq]HV�
/HV�pERXOLV�VRQW�GHV�IRUPDWLRQV�GH�YHUVDQW�FRQVWLWXpHV�GH�IUDJPHQWV�DQJXOHX[�DUUDFKpV�SDU�GHV�F\FOHV�GH
JHO�HW�GpJHO�j�XQ�QLYHDX�GH� URFKH�GXUH�JpQpUDOHPHQW�YLVLEOH�HQ�DPRQW�� ,OV�VRQW�VRXYHQW�JpQpUpV�SDU�GHV
FDOFDLUHV�
$V\OYDWLTXHV�ORUVTX¶LOV�VRQW�DFWLIV��OHV�pERXOLV�UpFHQWV�SHXYHQW�rWUH�SURJUHVVLYHPHQW�IL[pV�SDU�OD�YpJpWDWLRQ�HW
SHXYHQW� SHUPHWWHQW� j� WHUPH� O¶LQVWDOODWLRQ� G¶XQ� FRXYHUW� IRUHVWLHU��0DLV� LOV� UHVWHQW� GHV� VXEVWUDWV� LQJUDWV� WUqV
ILOWUDQWV��DYHF�HQWUH�OHV�pOpPHQWV�JURVVLHUV�SOXV�GH�YLGH�TXH�GH�WHUUH�ILQH��,OV�QH�VRQW�IDYRUDEOHV�TXH�ORUVTX¶LOV
VRQW�VXLQWDQWV��j�OD�IDYHXU�G¶XQH�UpVXUJHQFH�
/HV� pERXOLV� DQFLHQV� VRQW� FROPDWpV� SDU� GH� OD� WHUUH� ILQH� G
RULJLQH� FROOXYLDOH� TXL� HVW� YHQXH� ERXFKHU� OHV
LQWHUVWLFHV�HQWUH�OHV�EORFV��/HXU�SRWHQWLDOLWp�HVW�SURFKH�GH�FHOOH�GH�VXEVWUDWV�FDLOORXWHX[�LVVXV�G¶DOWpULWH�
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)ORUH�HW�YpJpWDWLRQ
/HV� IRUrWV� GHV� $OSHV� LQWHUQHV�PpULGLRQDOHV� VH� GLVWLQJXHQW� G¶XQH� SDUW� GH� FHOOHV� GHV� $OSHV� GX� 1RUG�� SOXV
KXPLGHV��SDU�OD�IDLEOH�H[WHQVLRQ�GX�VDSLQ�SHFWLQp�HW�GH�O¶(SLFpD�FRPPXQ�HW�O¶LPSRUWDQFH�GX�PpOq]H��G¶DXWUH
SDUW�GH�FHOOHV�GHV�]RQHV�H[WHUQH�HW�LQWHUPpGLDLUH��PRLQV�FRQWLQHQWDOHV��SDU�O¶DEVHQFH�GX�KrWUH�
/HV�VXEGLYLVLRQV�SK\WRJpRJUDSKLTXHV�GX�PDVVLI�DOSLQ�GLIIqUHQW�TXHOTXH�SHX�VHORQ� OHV�DXWHXUV��1RWUH�]RQH
G¶pWXGH�FRUUHVSRQG�DX[�$OSHV�LQWHUQHV�DX�VHQV�GH�5DPHDX��LQ�*UHVOLHU��������HW�HVW�FRXYHUWH�SDU�OH�VHFWHXU
EULDQoRQQDLV�GpILQL�SDU�2]HQGD��������
0LVH�HQ�SODFH�HW�pYROXWLRQ�GH�OD�FRXYHUWXUH�IRUHVWLqUH
/H� FRUWqJHV� G¶HVSqFHV� RURSKLOHV� TXL� RFFXSDLHQW� OH� PDVVLI� DOSLQ� DX� GpEXW� GX� TXDWHUQDLUH� D� pWp
FRQVLGpUDEOHPHQW� DSSDXYUL� SDU� OHV� JODFLDWLRQV� DX� GpWULPHQW� HQ� SDUWLFXOLHU� GHV� HVSqFHV� j� FDUDFWqUH
VXEWURSLFDO�GRQW�QH�VXEVLVWHQW�DXMRXUG¶KXL�TXH�TXHOTXHV�WpPRLQV�FRPPH�-XQLSHUXV�WKXULIHUD�
/D� UXGHVVH� H[WUrPH� GX� FOLPDW� OLPLWDLW� OD� YpJpWDWLRQ� j� GHV� IRUPDWLRQV� VWHSSLTXHV�� SHUPHWWDQW� VHXOHPHQW
SHQGDQW�OHV�VWDGHV�LQWHUJODFLDLUHV�OH�GpYHORSSHPHQW�GH�IRUPDWLRQV�IRUHVWLqUHV�VLPLODLUHV�j�O¶DFWXHOOH�WDwJD��j
EDVH�GH�ERXOHDX[�HW�GH�SLQV�
/HV� SKDVHV� FOLPDWLTXHV� SRVWJODFLDLUHV� RQW� HQVXLWH� SHUPLV� OD� FRQVWLWXWLRQ� SDU� pWDSHV� GH� OD� FRXYHUWXUH
IRUHVWLqUH��DYHF�O¶DUULYpH�GX�VDSLQ�SHFWLQp�SDU�OH�VXG��SXLV�GX�KrWUH�GDQV�OHV�$OSHV�H[WHUQHV��HW�DYHF�OD�PLVH
HQ�SODFH�GHV�pWDJHV�GH�YpJpWDWLRQ�
3XLV�LQWHUYLHQW�O¶KRPPH��/HV�GHUQLHUV�PLOOpQDLUHV�RQW�YX�OD�IRUrW�UpJUHVVHU�HW�VH�GpJUDGHU�GDQV�O¶HQVHPEOH�GX
PDVVLI��IDFH�DX�SkWXUDJH�HW�DX[�GpIULFKHPHQWV�SRXU�PLVH�HQ�FXOWXUH��MXVTX
j�FH�TXH��GHSXLV�XQ�SHX�SOXV�G¶XQ
VLqFOH��FHWWH�SUHVVLRQ�DQWKURSLTXH�GLPLQXH��ODLVVDQW�OD�SODFH�DX[�IRUrWV�SLRQQLqUHV�GH�SLQV�HW�GH�PpOq]H�
(WDJHV�GH�YpJpWDWLRQ�HW�SULQFLSDOHV�IRUPDWLRQV�IRUHVWLqUHV
/HV� SULQFLSDX[� pWDJHV� GH� YpJpWDWLRQ� SUpVHQWV� GDQV� OHV� $OSHV� LQWHUQHV� VRQW� O¶pWDJH� PRQWDJQDUG�� O¶pWDJH
VXEDOSLQ��HW�O¶pWDJH�DOSLQ��O¶pWDJH�VXSUDPpGLWHUUDQpHQ�pWDQW�PDUJLQDO�
&HV�pWDJHV�VRQW�GpWHUPLQpV�HVVHQWLHOOHPHQW�SDU�OH�JUDGLHQW�DOWLWXGLQDO�GH�WHPSpUDWXUH�PR\HQQH
(WDJH�VXSUDPpGLWHUUDQpHQ
/¶pWDJH�VXSUDPpGLWHUUDQpHQ��HVW�FDQWRQQp�j� OD�SDUWLH� LQIpULHXUH�GHV�DGUHWV�GX� IDLW�GH� O¶DOWLWXGH�pOHYpH�GHV
YDOOpHV�GDQV�OHV�$OSHV�LQWHUQHV��,O�HVW�RFFXSp�SDU�OD�VpULH�LQWHUQH�GX�FKrQH�SXEHVFHQW��GpFULWH�FRPPH�XQH
YDULDQWH�DSSDXYULH�GH�OD�VpULH�VXSUDPpGLWHUUDQpHQQQH�GX�FKrQH�SXEHVFHQW��DYHF�ODTXHOOH�HOOH�HVW�HQ�FRQWDFW
DX�GHVVXV� GH�*XLOOHVWUH� HW� SUqV� GX� /DX]HW�� (Q� IDLW�� OHV� IRUPDWLRQV� IRUHVWLqUHV� TXL� V¶\� UDWWDFKHQW� VRQW� SHX
W\SpHV�HW�VRXYHQW�GRPLQpHV�SDU�OH�SLQ�V\OYHVWUH�
(WDJH�PRQWDJQDUG
/¶pWDJH�PRQWDJQDUG�HVW�FODVVLTXHPHQW�DVVLPLOp�j�O¶H[WHQVLRQ�GH�OD�KrWUDLH��&HWWH�GpILQLWLRQ�VLPSOH�HW�SUDWLTXH
QH� V¶DSSOLTXH� SDV� GDQV� OHV� $OSHV� LQWHUQHV� R�� OH� KrWUH� HVW� DEVHQW��� LO� VHPEOH� TX¶LO� QH� VXSSRUWH� SDV� OD
FRQWLQHQWDOLWp� TXL� FDUDFWpULVH� OD� UpJLRQ�� '¶DSUqV� OHV� SK\WRJpRJUDSKHV�� O¶pWDJH� PRQWDJQDUG� HVW� GRQF� OH
GRPDLQH�GH� OD�VpULH� LQWHUQH�GX�VDSLQ�GDQV� OHV�VLWXDWLRQV� IUDvFKHV��HW�GH� OD�VpULH�[pURSKLOH�GX�SLQ�V\OYHVWUH
GDQV�OHV�FRQGLWLRQV�SOXV�VqFKHV�
/HV�DGUHWV�VRQW�HIIHFWLYHPHQW�RFFXSpV�SDU�OD�SLQHUDLH�GH�SLQ�V\OYHVWUH��HW�FH�IDFLqV��TXL�HVW�XQ�GDQV�OH�UHVWH
GHV�$OSHV�GX�VXG�XQ�VWDGHV�SLRQQLHU�WUDQVLWRLUH��VHPEOH�LFL�VWDEOH��/D�VLWXDWLRQ�HVW�VLPLODLUH�HQ�XEDF�GDQV�OH
VRXV�pWDJH�PRQWDJQDUG�LQIpULHXU�
3DU� FRQWUH�� OH� 6DSLQ� SHFWLQp� HVW� WUqV� SHX� UpSDQGX��PrPH� HQ� XEDF�� /HV� YHUVDQWV� IUDLV� VRQW� FRXYHUWV� DX�
GHVVXV�GH������PqWUHV�SDU�GHV�PpOp]HLQV�TXL�UHSUpVHQWHQW�VDQV�GRXWH�OH�SOXV�VRXYHQW�XQH�SKDVH�WUDQVLWRLUH
YHUV�OD�VDSLQLqUH�
(WDJH�VXEDOSLQ
&¶HVW�GDQV�O¶pWDJH�VXEDOSLQ�TXH�OHV�IRUrWV�GHV�$OSHV�LQWHUQHV�PRQWUHQW�YUDLPHQW�OHXU�RULJLQDOLWp��,O�HVW�RFFXSp
SULQFLSDOHPHQW�HQ�XEDF�SDU�OD�VpULH�GX�3LQ�FHPEUR�HW�GX�0pOq]H�HW�HQ�DGUHW�SDU�OD�VpULH�GX�3LQ�j�FURFKHWV�
&HV�WURLV�HVVHQFHV�VRQW�HPEOpPDWLTXHV�GHV�IRUrWV�DOWLFROHV�GHV�$OSHV�LQWHUQHV�
/H� SLQ� FHPEUR� Q¶HVW� SDV� WUqV� DERQGDQW� GDQV� OHV� $OSHV� GX� VXG� HW� \� IRUPH� SHX� GH� SHXSOHPHQWV� SXUV�
FRQWUDLUHPHQW�j�FH�TXL�HVW�FRQVWDWp�GDQV�OHV�$OSHV�GX�QRUG��2Q�OH�WURXYH�OH�SOXV�VRXYHQW�HQ�PpODQJH�DYHF�OH
PpOq]H��GRPLQDQW�GHV�ODQGHV�j�UKRGRGHQGURQ�HW�P\UWLOOH��/D�6DSLQ�D�SRWHQWLHOOHPHQW�VD�SODFH�VXU�FHV�ODQGHV
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DFLGLSKLOHV�GDQV�OD�IUDQJH�LQIpULHXUH�GH�O¶pWDJH�VXEDOSLQ��GpWHUPLQDQW�XQH�VpULH�VXEDOSLQH�GX�VDSLQ��PDLV�OHV
SHXSOHPHQWV�FRQVWLWXpV�VRQW�UDUHV�
(Q�DGUHW��OH�SLQ�FHPEUR�HW�OH�PpOq]H�VRQW�PRLQV�j�O¶DLVH�HW�ODLVVHQW�SOXV�GH�SRVVLELOLWp�G¶H[WHQVLRQ�DX�SLQ�j
FURFKHWV��PLHX[�DUPp�SRXU�UpVLVWHU�DX�VWUHVV�K\GULTXH�
(WDJH�DOSLQ
/¶pWDJH�DOSLQ�VH�VLWXH�SDU�GpILQLWLRQ�DX�GHVVXV�GH�OD�OLPLWH�GHV�IRUrWV��/HV�FRQWUDLQWHV�FOLPDWLTXHV�GUDVWLTXHV
TXL�\�UqJQHQW�VRQW�LQFRPSDWLEOHV�DYHF�OD�YLH�GHV�DUEUHV��HW�OHV�IRUPDWLRQV�FOLPDFLTXHV�VRQW�GHV�SHORXVHV�
3ULQFLSDOHV�HVVHQFHV�IRUHVWLqUHV
/D�UpSDUWLWLRQ�GHV�SULQFLSDOHV�HVVHQFHV�GDQV�OHV�WURLV�UpJLRQV�,1)�VHORQ�GHV�UpVXOWDWV�GX�GHUQLHU�LQYHQWDLUH
������SRXU�OHV�+DXWHV�$OSHV�������SRXU�OHV�$OSHV�GH�+DXWH�3URYHQFH��FRQILUPH�OH�WDEOHDX�JpQpUDO�EURVVp
FL�GHVVXV��

(VVHQFH %ULDQoRQQDLV
�KD�

4XH\UDV��KD� 8ED\H��KD� 7RWDO��KD� 7RWDO
���

IHXLOOXV ���� ��� ��� ���� �
3LQ�V\OYHVWUH ���� ���� ���� ����� ��
3LQ�j�FURFKHWV ���� ���� ���� ��
0pOq]H ����� ����� ���� ����� ��
6DSLQ�SHFWLQp ���� ���� �
(SLFpD�FRPPXQ ���� ���� �
DXWUHV�FRQLIqUHV ���� ��� ���� ���� �
WRWDO�FRQLIqUHV ����� ����� ����� ����� ��
VXUIDFH�ERLVpH ����� ����� ����� ����� ���

VXUIDFH�GH�OD�UpJLRQ��KD� ������ ����� ����� ������
WDX[�GH�ERLVHPHQW���� �� �� �� ��

WDEOHDX�����VXUIDFH�FRXYHUWH�SDU�OHV�SULQFLSDOHV�HVVHQFHV��VRXUFH�,)1�

&HV�FKLIIUHV�PRQWUHQW�ELHQ�OD�IDLEOH�H[WHQVLRQ�GHV�IHXLOOXV�
,O�IDXW�DXVVL�QRWHU�TXH�OHV�VXUIDFHV�HQ�VDSLQ�HW�pSLFpD�QH�VRQW�SDV�VLJQLILFDWLYHV�GDQV�OH�%ULDQoRQQDLV�HW�GDQV
OH�4XH\UDV��HW�TX¶HOOHV�VH�VLWXHQW�HVVHQWLHOOHPHQW�HQ�DYDO�GH�%DUFHORQQHWWH��GRQF�KRUV�GH�OD�UpJLRQ�pWXGLpH�
GDQV�8ED\H�
/D�WUqV�JUDQGH�PDMRULWp�GHV�ERLVHPHQWV�HVW�GRQF�FRQVWLWXpH�G¶HVVHQFHV�SLRQQLqUHV�
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���'pILQLWLRQV�GHV�VWDWLRQV�IRUHVWLqUHV

7UDYDX[�DQWpULHXUV
5DSSHORQV��FI��DYDQW�SURSRV��TXH�OHV�PpOp]HLQV��TXL�FRQVWLWXHQW�OHV�IRUrWV�OHV�SOXV�LQWpUHVVDQWHV�HW�OHV�SOXV
SURGXFWLYHV� GHV� $OSHV� LQWHUQHV�� RQW� GpMj� pWp� pWXGLpV�� /HV� DQDO\VHV� GpFULWHV� GDQV� OD� VXLWH� LQWqJUHQW
O¶HQVHPEOH�GHV�GRQQpHV�XWLOLVpHV�SDU�'LGLHU�%211$66,(8;�SRXU� O¶pWXGH�GHV�VWDWLRQV�VRXV�PpOp]HLQV��'H
PrPH�� OD� W\SRORJLH� GH� VWDWLRQV� UpVXOWDQWH� HVW� FRPSDWLEOH� DYHF� FHOOH� TXL� DYDLW� pWp� pWDEOLH� VRXV�PpOp]HLQV�
PDLV� DYHF� XQH�QRPHQFODWXUH� XQ� SHX� GLIIpUHQWH��8Q� WDEOHDX� GH� FRUUHVSRQGDQFH� HVW� OLYUp� j� OD� ILQ� GH� FHWWH
SDUWLH�
8Q� WUDYDLO� pJDOHPHQW� LQWpUHVVDQW� DYDLW� pWp� PHQp� HQ� ����� SDU� 3DROR� 9$5(6(� HQ� IRUrW� GH� 0DUDVVDQ
�4XH\UDV���GRQW�OHV�UpVXOWDWV�VRQW�UpVXPpV�FL�GHVVRXV�
9$5(6(������
/¶DQDO\VH�IORULVWLTXH�IDLW�UHVVRUWLU�HQ�SUHPLHU�OLHX��
�� OH�JUDGLHQW�DOWLWXGLQDO
�� /HV�V\OYRIDFLqV���VDSLQLqUHV��PpOp]HLQV�HW�SLQHUDLHV
/¶DQDO\VH�IDLW�DSSDUDvWUH�OHV�OLPLWHV�G¶DOWLWXGH�VXLYDQWHV��
1%��OD�IRUrW�GH�0DUDVVDQ�HVW�VLWXpH�HQ�XEDF

(WDJH 6RXV�pWDJH /LPLWH�G¶DOWLWXGH
$OSLQ

�����P
VXSpULHXU

�����P
6XEDOSLQ PR\HQ

�����P
LQIpULHXU

�����P
VXSpULHXU

0RQWDJQDUG �����P
PR\HQ

/¶LQIOXHQFH�GRPLQDQWH�GH�O¶DOWLWXGH�HW�GHV�V\OYRIDFLqV�PDVTXH�O¶HIIHW�GHV�DXWUHV�IDFWHXUV�pFRORJLTXHV�
8QH�DQDO\VH�SOXV� ILQH��FRPSOpWpH�SDU�GHV�SURILOV�pFRORJLTXHV��SHUPHW�FHSHQGDQW�GH�GpFOLQHU�GHV�JURXSHV
IORULVWLTXHV�QRQ�VHXOHPHQW�SDU�FODVVH�G¶DOWLWXGH��PDLV�DXVVL�SDU�QLYHDX�WURSKLTXH�HW�K\GULTXH�
&HWWH� DSSURFKH� IORULVWLTXH� HVW� FRPSOpWpH� SDU� GHV� pOpPHQWV� GH� JpRPRUSKRORJLH�� GH� SK\WRVRFLRORJLH� HW� GH
G\QDPLTXH�IRUHVWLqUH�

/D�VWUXFWXUDWLRQ�pFRORJLTXH�DGRSWpH�HW�OD�W\SRORJLH�GHV�VWDWLRQV�FRUUHVSRQGDQWHV�VRQW�EkWLHV�VXU���FULWqUHV
KLpUDUFKLVpV��
��� 7\SH�JpRORJLTXH��VFKLVWHV�OXVWUpV���WXIV�FDOFDLUHV���DOOXYLRQV�
��� (WDJH�HW�VRXV�pWDJH�GH�YpJpWDWLRQ
��� 1LYHDX�WURSKLTXH
��� 1LYHDX�K\GULTXH

���W\SHV�GH�VWDWLRQV�VRQW�DLQVL�LQGLYLGXDOLVpV�HW�GpFULWV�
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%211$66,(8;������
/D�W\SRORJLH�pWDEOLH�SDU�'LGLHU�%211$66,(8;�HVW�EDVpH�VXU�OHV�FULWqUHV�VXLYDQWV��
��� FODVVH�G¶H[SRVLWLRQ��XEDF���DGUHW�
��� SRVLWLRQ�WRSRJUDSKLTXH��UHSODW���DXWUH�VLWXDWLRQ�VXU�YHUVDQW�
��� FODVVH�G¶DOWLWXGH

XEDF DGUHW
VXEDOSLQ�VXSpULHXU

�����P������������������������������������������������������������P
VXEDOSLQ�LQIpULHXU

�����P������������������������������������������������������������P
PRQWDJQDUG�VXSpULHXU

�����P���������������������������������������
PRQWDJQDUG�PR\HQ

�����P���������������������������������������
PRQWDJQDUG�LQIpULHXU

��� QLYHDX�K\GULTXH����j���
��� QLYHDX�WURSKLTXH��DFLGH���FDOFDLUH�

���W\SHV�GH�VWDWLRQV�VRQW�LQGLYLGXDOLVpV�HW�GpFULWV�
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'HVFULSWLRQ�GHV�GRQQpHV
/D� SUpVHQWH� pWXGH� HVW� EDVpH� HVVHQWLHOOHPHQW� VXU� GHV� REVHUYDWLRQV� SRQFWXHOOHV� GH� WHUUDLQ� IRUPDOLVpV
�UHOHYpV��� TXL� LQWqJUHQW� OHV� IDFWHXUV� GX� PLOLHX� �GLWV� DELRWLTXHV�� WHOV� TXH� OH� FOLPDW� ORFDO� HW� OH� VRO�� HW� OD
©�UpSRQVH�ª�GH�OD�YpJpWDWLRQ�IRUHVWLqUH�
&HV� REVHUYDWLRQV� RQW� pWp� UpSDUWLHV� VHORQ� XQH� VWUDWpJLH� G¶pFKDQWLOORQQDJH� GH� IDoRQ� j� FRXYULU� DX� PLHX[
O¶pWHQGXH�GHV�$OSHV�LQWHUQHV�HW�OD�JDPPH�GHV�FRQGLWLRQV�GH�PLOLHX[�TX¶HOOHV�SUpVHQWHQW�
&RQWHQX�GHV�UHOHYpV
6XU�FKDTXH�SRLQW�G¶REVHUYDWLRQ�RQW�pWp�QRWpV�OHV�pOpPHQWV�VXLYDQWV��FI��ILFKH�GH�UHOHYp�HQ�DQQH[H���
�� ,GHQWLILFDWLRQ���QXPpUR��DXWHXUV��GDWH
�� /RFDOLVDWLRQ���GpSDUWHPHQW��SHWLWH�UpJLRQ�QDWXUHOOH��IRUrW���SRLQWDJH�VXU�FDUWH�HW�VDLVLH�VXU�6,*
�� &OLPDW���DOWLWXGH��HQ�P���H[SRVLWLRQ�GX�YHUVDQW��HQ�VHFWHXU���H[SRVLWLRQ�GH�OD�SODFHWWH��HQ����
������SHQWH��HQ�����PDVTXH��HQ���
�� 7RSRJUDSKLH���WRSRJUDSKLH�JpQpUDOH��QRWH�VXU�����WRSRJUDSKLH�ORFDOH��QRWH�VXU������VFKpPD�GH�VLWXDWLRQ
�� 6XEVWUDW���DIIOHXUHPHQWV�GH�URFKH�HW�GH�EORFV������URFKH�PqUH�RX�PDWpULDX�SDUHQWDO�

��WH[WXUH�HW�FKDUJH�HQ�pOpPHQWV�JURVVLHUV�����GH�O¶KRUL]RQ������FP�
��SURIRQGHXU�G¶REVHUYDWLRQ��SURIRQGHXU�G¶DSSDULWLRQ�G¶XQH�UpDFWLRQ�YLVLEOH�j�+&O�
��SURIRQGHXU�G¶DSSDULWLRQ�G¶XQH�FKDUJH�HQ�pOpPHQWV�JURVVLHUV�VXSpULHXUH�j������j����
��SURIRQGHXU�G¶DSSDULWLRQ�GH�O¶KRUL]RQ�&��GH�OD�URFKH
��VFKpPD

�� 5HFRXYUHPHQW�GHV�VWUDWHV�DUERUHVFHQWH��DUEXVWLYH��KHUEDFpH��PXVFLQDOH��HQ������
�� (VSqFHV�FRQVWLWXWLYHV�GX�SHXSOHPHQW���QRP��FRGH��FRHIILFLHQW�G¶DERQGDQFH�GRPLQDQFH
�� (VSqFHV�FRQVWLWXWLYHV�GX�VRXV�ERLV���QRP��FRGH��FRHIILFLHQW�G¶DERQGDQFH�GRPLQDQFH
�� &RPSRUWHPHQW�GHV�HVVHQFHV�SULQFLSDOHV��DSSUpFLDWLRQ�QRWpH�VXU����
'HVFULSWLRQ�GH�O¶pFKDQWLOORQ
1RXV�GLVSRVRQV�DX�WRWDO�GH�����UHOHYpV�TXL�VH�UpSDUWLVVHQW�FRPPH�VXLW��
�� SDU�SHWLWH�UpJLRQ�QDWXUHOOH�� %ULDQoRQQDLV ���

4XH\UDV ��
+DXWH�8ED\H ���

�� SDU�WUDQFKH�G¶DOWLWXGH�� ����������P �
����������P ��
����������P ��
����������P ��
����������P ��
����������P ��
����������P ��

�� SDU�FODVVH�G¶H[SRVLWLRQ�� DGUHW ���
XEDF ���
YDOOpH �

�� SDU�HVVHQFH�GRPLQDQWH�� PpOq]HLQ ���
SLQHUDLH�GH�3LQ�V\OYHVWUH ��
SLQHUDLH�GH�3LQ�j�FURFKHWV ��
VDSLQ�SHFWLQp ��
SLQHUDLH�GH�3LQ�FHPEUR �
��PLOLHX�RXYHUW� �

/HV�VWDWLRQV�GH�YDOOpHV�RQW�IDLW�O¶REMHW�G¶REVHUYDWLRQ�LQIRUPHOOHV�FRPSOpPHQWDLUHV�
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$QDO\VH�IORULVWLTXH
/H�EXW�GH�O¶DQDO\VH�IORULVWLTXH�HVW�G¶DERUG�GH�EkWLU�GHV�JURXSHV�G¶HVSqFHV�LQGLFDWULFHV��HW�HQVXLWH�GH�PHWWUH
HQ�pYLGHQFH�j�O¶DLGH�GH�FHV�JURXSHV�IORULVWLTXHV�OHV�IDFWHXUV�GH�VWUXFWXUDWLRQ�GX�WDSLV�YpJpWDO��VXU� OHVTXHOV
VHUD�EDVpH�OD�W\SRORJLH�GH�VWDWLRQV�
/HV�REVHUYDWLRQV�IDLWHV�HQ�IRQG�GH�YDOOpH�RQW�pWp�WUDLWpHV�j�SDUW�G¶HPEOpH��/¶DQDO\VH�GpWDLOOpH� LFL�FRQFHUQH
XQLTXHPHQW�OHV�VLWXDWLRQV�GH�YHUVDQWV�
7UDLWHPHQW�GHV�GRQQpHV
/HV�GRQQpHV�RQW�pWp�WUDLWpHV�GH�IDoRQ�FODVVLTXH�SDU�$QDO\VH�)DFWRULHOOH�GHV�&RUUHVSRQGDQFHV��$)&��
/¶$)&�IDLW�DSSDUDvWUH�VDQV�VXUSULVH�OHV�SDUDPqWUHV�FOLPDWLTXHV�FRPPH�IDFWHXUV�SULQFLSDX[�G¶H[SOLFDWLRQ�GH�OD
IORUH���OH�UD\RQQHPHQW�GLUHFW��H[SRVLWLRQ�FRPELQpH�DYHF�OD�SHQWH��HVW�IRUWHPHQW�FRUUpOp�j�O¶D[H����WDQGLV�TXH
O¶DOWLWXGH��TXL�GRLW�rWUH�LQWHUSUpWpH�FRPPH�XQ�JUDGLHQW�WKHUPLTXH�QpJDWLI��H[SOLTXH�O¶D[H���
/HV� GLPHQVLRQV� VXLYDQWHV� GH� O¶HVSDFH� VRQW� OLpHV� DX[� FRQGLWLRQV� ORFDOHV� WHOOHV� TXH� OH� ELODQ� K\GULTXH� HW� OH
QLYHDX�WURSKLTXH�GX�VRO��PDLV�DYHF�XQ�GpWHUPLQLVPH�SOXV�IORX�
(Q�RXWUH��OHV�HVSqFHV�DUERUHVFHQWHV�PRQWUHQW�XQ�FRPSRUWHPHQW�WUqV�W\Sp�

ILJXUH�����UHSUpVHQWDWLRQ�VFKpPDWLTXH�GX�SODQ��;��GH�O¶$)&

SLQ�FHPEUR SLQ�j�FURFKHWV

PpOq]H

SLQ�V\OYHVWUH

��VDSLQ

DOWLWXGH
FURLVVDQWH

XEDF
DGUHW
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*URXSHV�IORULVWLTXHV
/¶LQWHUSUpWDWLRQ�GH�O¶$)&�D�SHUPLV�GH�FRQVWLWXHU�OHV�JURXSHV�IORULVWLTXHV�VXLYDQWV��
(VSqFHV�VXEDOSLQHV
�� HVSqFHV�IRUHVWLqUHV�PpVRSKLOHV�j�K\JURFOLQHV

+RPRJ\QH�DOSLQD +RPRJ\QH�GHV�$OSHV
/RQLFHUD�FRHUXOHD &DPHULVLHU�EOHX
/X]XOD�V\OYDWLFD�VXEVS�VL /X]XOH�GHV�ERLV
3LQXV�FHPEUD 3LQ�FHPEUR
3RD�FKDL[LL 3kWXULQ�GH�&KDL[
5KRGRGHQGURQ�IHUUXJLQHXP 5KRGRGHQGURQ�IHUUXJLQHX[
6ROGDQHOOD�DOSLQD 6ROGDQHOOH�GHV�$OSHV
6RUEXV�FKDPDHPHVSLOXV $OLVLHU�QDLQ
9DFFLQLXP�P\UWLOOXV 0\UWLOOH
9DFFLQLXP�YLWLV�LGDHD $LUHOOH�URXJH

�� HVSqFHV�KpOLRSKLOHV�PpVRK\JURFOLQHV
'U\DV�RFWRSHWDOD 'U\DGH�j�KXLW�SpWDOHV
)HVWXFD�SDQLFXODWD )pWXTXH�SDQLFXOpH
)HVWXFD�YLRODFHD )pWXTXH�YLRODFpH
*HQWLDQD�EUDFK\SK\OOD *HQWLDQH�j�IHXLOOHV�FRXUWHV
/HRQWRGRQ�S\UHQDLFXV /LRQGHQW�GHV�3\UpQpHV
1DUGXV�VWULFWD 1DUG�UDLGH
3RO\JRQXP�YLYLSDUXP 5HQRXpH�YLYLSDUH
9DFFLQLXP�XOLJLQRVXP $LUHOOH�GHV�PDUDLV
9LROD�FDOFDUDWD 3HQVpH�pSHURQQpH

�� HVSqFHV�KpOLRSKLOHV�PpVRSKLOHV
$QWHQQDULD�GLRLFD $QWHQQDLUH�GLRwTXH
*HXP�PRQWDQXP %HQRvWH�GHV�PRQWDJQHV
/X]XOD�SHGLIRUPLV /X]XOH�SHGLIRUPH
3RD�DOSLQD 3kWXULQ�GHV�$OSHV
3RO\JDOD�YXOJDULV 3RO\JDOH�FRPPXQ
5DQXQFXOXV�S\UHQDLFXV 5HQRQFXOH�GHV�3\UpQpHV
5XPH[�DFHWRVD 5XPH[�SHWLWH�RVHLOOH
7ULIROLXP�DOSLQXP 7UqIOH�GHV�$OSHV

(VSqFHV�VXEDOSLQHV�HW�PRQWDJQDUGHV
�� HVSqFHV�K\JURFOLQHV

0\RVRWLV�V\OYDWLFD 0\RVRWLV�GHV�IRUrWV
3KOHXP�DOSLQXP )OpROH�GHV�$OSHV
3RO\JRQXP�ELVWRUWD 5HQRXpH�ELVWRUWH
5DQXQFXOXV�SODWDQLIROLXV 5HQRQFXOH�j�IHXLOOHV�GH�SODWDQH
5XPH[�DULIROLXV 5XPH[�j�IHXLOOHV�GH�*RXHW
6LOHQH�GLRLFD &RPSDJQRQ�URXJH
7DUD[DFXP�RIILFLQDOH 3LVVHQOLW�RIILFLQDO
7UROOLXV�HXURSDHXV 7UROOH�G
(XURSH
8UWLFD�GLRLFD 2UWLH�GLRwTXH

�� HVSqFHV�IRUHVWLqUHV�PpVRSKLOHV
$MXJD�S\UDPLGDOLV %XJOH�S\UDPLGDOH
&DPSDQXOD�UKRPERLGDOLV &DPSDQXOH�j�IHXLOOHV�HQ�ORVDQJH
)HVWXFD�DOWLVVLPD *UDQGH�)pWXTXH
)HVWXFD�KHWHURSK\OOD )pWXTXH�j�IHXLOOHV�GH�GHX[�VRUWHV
/X]XOD�OX]XOLQD /X]XOH�MDXQkWUH
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�� HVSqFHV�KpOLRSKLOHV�PpVRSKLOHV
$FKLOOHD�PLOOHIROLXP $FKLOOpH�PLOOHIHXLOOH
$OFKHPLOOD�IODEHOODWD $OFKHPLOOH�IODEHOOpH
%XQLXP�EXOERFDVWDQXP %XQLXP�QRL[�GH�WHUUH
&HQWDXUHD�XQLIORUD &HQWDXUpH�j�XQ�FDSLWXOH
&HULQWKH�PLQRU 3HWLW�PpOLQHW
'DSKQH�PH]HUHXP %RLV�MROL
)HVWXFD�ODHYLJDWD )pWXTXH�OLVVH
)HVWXFD�QLJUHVFHQV )pWXTXH�QRLUkWUH
*HQWLDQHOOD�FDPSHVWULV *HQWLDQH�FKDPSrWUH
*HXP�XUEDQXP %HQRvWH�FRPPXQH
3ODQWDJR�VHUSHQWLQD 3ODQWDLQ�VHUSHQWDQW
3RD�WULYLDOLV 3kWXULQ�FRPPXQ
3RWHQWLOOD�FUDQW]L 3RWHQWLOOH�DOSHVWUH
3RWHQWLOOD�JUDQGLIORUD 3RWHQWLOOH�j�JUDQGHV�IOHXUV
5DQXQFXOXV�PRQWDQXV 5HQRQFXOH�GHV�PRQWDJQHV
6LOHQH�YXOJDULV 6LOqQH�HQIOp
7KHVLXP�DOSLQXP 7KpVLXP�GHV�$OSHV
7K\PXV�DOSHVWULV 7K\P�GHV�DOSHV
7ULIROLXP�PRQWDQXP 7UqIOH�GHV�PRQWDJQHV
7ULIROLXP�SUDWHQVH 7UqIOH�GHV�SUpV
7ULIROLXP�UHSHQV 7UqIOH�UDPSDQW
7ULVHWXP�IODYHVFHQV 7ULVqWH�SRXUSUH
9HURQLFD�DOOLRQLL 9pURQLTXH�G¶$OOLRQL

�� HVSqFHV�KpOLRSKLOHV�[pURFOLQHV
&DUH[�VHPSHUYLUHQV /DwFKH�WRXMRXUV�YHUWH
&RWRQHDVWHU�QHEURGHQVLV &RWRQHDVWHU�ODLQHX[
&RWRQHDVWHU�LQWHJHUULPXV &RWRQHDVWHU�FRPPXQ
+HOLDQWKHPXQ�QXPPXODULXP +pOLDQWKqPH�QXPPXODLUH
+HOLFWRWULFRQ�VHGHQHQVH $YRLQH�GHV�PRQWDJQHV
-XQLSHUXV�QDQD *HQpYULHU�QDLQ
/RWXV�DOSLQXP /RWLHU�GHV�$OSHV
2UWKLOLD�VHFXQGD 3\UROH�XQLODWpUDOH
3XOVDWLOOD�DOSLQD 3XOVDWLOOH�GHV�$OSHV
6D[LIUDJD�SDQLFXODWD 6D[LIUDJH�SDQLFXOpH
6HGXP�DOEXP 2USLQ�EODQF
6HVOHULD�DOELFDQV 6HVOpULH�EODQFKkWUH

�� HVSqFHV�KpOLRSKLOHV�[pURSKLOHV�FDOFDULFROHV
$QWK\OOLV�PRQWDQD $QWK\OOLGH�GHV�PRQWDJQHV
$VWUDJDOXV�VHPSHUYLUHQV $VWUDJDOH�WRXMRXUV�YHUW
&DUH[�KDOOHUDQD /DvFKH�GH�+DOOHU
(SLSDFWLV�DWURUXEHQV (SLSDFWLV�SRXUSUH�QRLUkWUH
*DOLXP�VS�
*OREXODULD�FRUGLIROLD *OREXODLUH�j�IHXLOOHV�HQ�FRHXU
+HOLDQWKHPXQ�LWDOLFXP +pOLDQWKqPH�G¶,WDOLH
+LHUDFLXP�MXUDQXP (SHUYLqUH�GX�-XUD
+LHUDFLXP�ODQDWXP (SHUYLqUH�ODLQHXVH
/DVHUSLWLXP�VLOHU /DVHU�VLOHU
/HRQWRGRQ�FULVSXV /LRQGHQW�FULVSp
3DUDGLVHD�OLOLDVWUXP 3DUDGLVLH�IDX[�OLV
3ODQWDJR�DOSLQD 3ODQWDLQ�GHV�$OSHV
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(VSqFHV�PRQWDJQDUGHV�RX�j�ODUJH�DPSOLWXGH�DOWLWXGLQDOH
�� HVSqFHV�IRUHVWLqUHV�K\JURFOLQHV

$FRQLWXP�YXOSDULD $FRQLW�WXH�ORXS
$OFKHPLOOD�[DQWKRFKORUD $OFKHPLOOH�YXOJDLUH
$VWUDQWLD�PDMRU *UDQGH�DVWUDQFH
&DUH[�IHUUXJLQHD�VVS�
DXVWURDOSLQD

/DvFKH�GHV�$OSHV�PpULGLRQDOHV
&HQWDXUHD�PRQWDQD &HQWDXUpH�GHV�PRQWDJQHV
&KDHURSK\OOXP�DXUHXP &KpURSK\OOH�GRUp
&KDHURSK\OOXP�YLOODUVL &KpURSK\OOH�GH�9LOODUV
&OHPDWLV�DOSLQD &OpPDWLWH�GHV�$OSHV
(PSHWUXP�QLJUXP &DPDULQH�QRLUH
*HUDQLXP�ULYXODUH *pUDQLXP�GHV�UXLVVHDX[
*HUDQLXP�V\OYDWLFXP *pUDQLXP�GHV�ERLV
+HG\VDUXP�ERXW\JQDQXP +pG\VDUXP�GH�%RXWLJQ\
+HUDFOHXP�VSKRQG\OLXP %HUFH�VSKRQG\OH
/DWK\UXV�YHUQXV *HVVH�SULQWDQLqUH
/RQLFHUD�DOSLJHQD &DPHULVLHU�GHV�$OSHV
2[DOLV�DFHWRVHOOD 2[DOLGH�SHWLWH�RVHLOOH
3HXFHGDQXP�RVWUXWKLXP ,PSpUDWRLUH
3K\WHXPD�RYDWXP 5DLSRQFH�RYRLGH
5RVD�SHQGXOLQD 5RVLHU�GHV�$OSHV
6D[LIUDJD�FXQHLIROLD 6D[LIUDJH�j�IHXLOOHV�HQ�FRLQ
9HUDWUXP�DOEXP 9pUkWUH�EODQF
9HURQLFD�XUWLFDHIROLD 9pURQLTXH�j�IHXLOOHV�G
RUWLH

�� HVSqFHV�IRUHVWLqUHV�PpVRSKLOHV
$TXLOHJLD�DWUDWD $QFROLH�QRLUkWUH
*DOLXP�DULVWDWXP *DLOOHW�DULVWp
/X]XOD�QLYHD /X]XOH�EODQF�GH�QHLJH
3K\WHXPD�VSLFDWXP 5DLSRQFH�HQ�pSL
3UHQDQWKHV�SXUSXUHD 3UHQDQWKHV�SRXUSUH
5XEXV�VD[DWLOLV 5RQFH�GHV�URFKHUV
(XSKRUELD�GXOFLV (XSKRUEH�GRXFH
*HQWLDQD�OXWHD *HQWLDQH�MDXQH
+HSDWLFD�QRELOLV $QpPRQH�KpSDWLTXH
+LHUDFLXP�SUHQDQWKRLGHV (SHUYLqUH�IDX[�SUHQDQWKH
/DWK\UXV�SUDWHQVLV *HVVH�GHV�SUpV
/LOLXP�PDUWDJRQ /LV�PDUWDJRQ
0HODPS\UXP�V\OYDWLFXP 0pODPS\UH�GHV�IRUrWV
0HOLFD�QXWDQV 0pOLTXH�SHQFKpH
5DQXQFXOXV�QHPRURVXV 5HQRQFXOH�GHV�ERLV
9DOHULDQD�PRQWDQD 9DOpULDQH�GHV�PRQWDJQHV
9DOHULDQD�WULSWHULV 9DOpULDQH�WULVpTXpH
&DPSDQXOD�SHUVLFDHIROLD &DPSDQXOH�j�IHXLOOHV�GH�SrFKHU
'DFW\OLV�JORPHUDWD 'DFW\OH�DJJORPpUp
)RXUUDHD�DOSLQD $UDEHWWH�j�IOHXUV�SHX�QRPEUHXVHV
)UDJDULD�YHVFD )UDLVLHU�GHV�ERLV
*DOLXP�YHUXP *DLOOHW�YUDL
3RD�QHPRUDOLV 3kWXULQ�GHV�ERLV
3ULPXOD�YHULV 3ULPHYqUH�RIILFLQDOH
5RVD�PRQWDQD 5RVLHU�GHV�PRQWDJQHV
6RUEXV�DXFXSDULD 6RUELHU�GHV�RLVHOHXUV
7ULIROLXP�DOSHVWUH 7UqIOH�DOSHVWUH
9HURQLFD�FKDPDHGU\V 9pURQLTXH�SHWLW�FKrQH
9HURQLFD�RIILFLQDOLV 9HURQLTXH�RIILFLQDOH�GHV�FROOLQHV
9LFLD�VHSLXP 9HVFH�GHV�KDLHV
9LROD�V\OYHVWULV�V�O� 9LROHWWH�GHV�ERLV
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�� HVSqFHV�PpVRSKLOHV�DFLGLFOLQHV
$OFKHPLOOD�KRSSHDQD $OFKHPLOOH�GH�+RSSH
$QWKR[DQWKXP�RGRUDWXP )ORXYH�RGRUDQWH
'HVFKDPSVLD�IOH[XRVD &DQFKH�IOH[XHXVH
)HVWXFD�IODYHVFHQV )pWXTXH�MDXQkWUH

�� HVSqFHV�[pURFOLQHV
&DPSDQXOD�URWXQGLIROLD &DPSDQXOH�j�IHXLOOHV�URQGHV
&DUGXV�GHIORUDWXV &KDUGRQ�GpFDSLWp
&DUH[�KXPLOLV /DvFKH�KXPEOH
&DUOLQD�DFDXOLV &DUOLQH�j�WLJH�FRXUWH
*DOLXP�PROOXJR *DLOOHW�PROOXJLQH
/HXFDQWKHPXP�YXOJDUH *UDQGH�PDUJXHULWH
6LOHQH�QXWDQV 6LOqQH�SHQFKpH

�� HVSqFHV�KpOLRSKLOHV�[pURFOLQHV
$FLQRV�DOSLQXV 6DUULHWWH�GHV�$OSHV
$UDELV�KLUVXWD $UDEHWWH�KpULVVpH
$VWUDJDOXV�GDQLFXV $VWUDJDOH�GX�'DQHPDUN
%XSOHXUXP�UDQXQFXORLGHV %XSOqYUH�IDXVVH�UHQRQFXOH
&LUVLXP�HULRSKRUXP &KDUGRQ�ODLQHX[
(XSKRUELD�F\SDULVVLDV (XSKRUEH�SHWLW�F\SUqV
*HQWLDQHOOD�FLOLDWD *HQWLDQH�FLOLpH
+LHUDFLXP�SLORVHOOD (SHUYLqUH�SLORVHOOH
.RHOHULD�YDOOHVLDQD .RHOpULH�GX�9DODLV
3RD�SUDWHQVLV�VVS�DQJXVWLIROLD 3kWXULQ�j�IHXLOOHV�pWURLWHV
6FXWHOODULD�DOSLQD 6FXWHOODLUH��7RTXH�GHV�$OSHV
6HPSHUYLYXP�DUDFKQRLGHXP -RXEDUEH�j�WRLOH�G¶DUDLJQpH
6HQHFLR�GRURQLFXP 6pQHoRQ�GRURQLF
7K\PXV�VHUS\OOXP 7K\P�VHUSROHW

�� HVSqFHV�KpOLRSKLOHV�[pURSKLOHV
$QWK\OOLV�YXOQHUDULD $QWK\OOLGH�YXOQpUDLUH
$UWRVWDSK\OORV�XYD�XUVL 5DLVLQ�G¶RXUV
%LVFXWHOOD�ODHYLJDWD /XQHWLqUH�OLVVH
+LSSRFUHSLV�FRPRVD +LSSRFUpSLGH�j�WRXSHW
3LQXV�XQFLQDWD 3LQ�j�FURFKHWV

�� HVSqFHV�WKHUPRSKLOHV�[pURSKLOHV
$QWKHULFXP�OLOLDJR 3KDODQJqUH�j�IOHXUV�GH�OLV
&DUOLQD�DFDQWKLIROLD &DUOLQH�j�IHXLOOH�G¶DFDQWKH
&LUVLXP�DFDXOH &LUVH�DFDXOH
&RURQLOOD�PLQLPD 3HWLWH�FRURQLOOH
)HVWXFD�RYLQD )pWXTXH�RYLQH
/DFWXFD�SHUHQQLV /DLWXH�YLYDFH
/RWXV�FRUQLFXODWXV /RWLHU�FRUQLFXOp��3LHG�GH�SRXOH
2QRQLV�FULVWDWD %XJUDQH�GX�0RQW�&HQLV
2QRQLV�QDWUL[ %XJUDQH�QDWUL[
2QRQLV�URWXQGLIROLD 2QRQLV�j�IHXLOOHV�URQGHV
2QRQLV�VSLQRVD %XJUDQH�pSLQHXVH
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(VSqFHV�PRQWDJQDUGHV�HW�VXSUDPpGLWHUUDQpHQQHV
�� HVSqFHV�PpVR[pURFOLQHV�FDOFLFOLQHV

%UDFK\SRGLXP�SLQQDWXP %UDFK\SRGH�SHQQp
%URPXV�HUHFWXV %URPH�pULJp
&DODPDJURVWLV�YDULD &DODPRJURVWLGH�GHV�PRQWDJQHV
&DPSDQXOD�UDSXQFXORLGHV &DPSDQXOH�IDXVVH�UDLSRQFH
'LJLWDOLV�JUDQGLIORUD 'LJLWDOH�j�JUDQGHV�IOHXUV
(SLORELXP�DQJXVWLIROLXP (SLOREH�HQ�pSL
/DVHUSLWLXP�ODWLIROLXP /DVHU�j�IHXLOOHV�ODUJHV
2QREU\FKLV�PRQWDQD (VSDUFHWWH�GHV�PRQWDJQHV
3K\WHXPD�EHWRQLFLIROLXP 5DLSRQFH�j�IHXLOOHV�GH�EpWRLQH
3K\WHXPD�RUELFXODUH 5DLSRQFH�RUELFXODLUH
3LPSLQHOOD�PDMRU *UDQG�ERXFDJH
3ODQWDJR�PHGLD 3ODQWDLQ�LQWHUPpGLDLUH
3RO\JDOD�FKDPDHEX[XV 3RO\JDOH�SHWLW�EXLV
3XOPRQDULD�VDFFKDUDWD 3XOPRQDLUH�VDXSRXGUpH
5LEHV�DOSLQXP *URVHLOOLHU�GHV�$OSHV
5LEHV�XYD�FULVSD *URVHLOOLHU�j�PDTXHUHDX
6ROLGDJR�YLUJDXUHD 6ROLGDJH�YHUJH�G
RU

�� HVSqFHV�WKHUPRSKLOHV�[pURFOLQHV�FDOFLFROHV
%HUEHULV�YXOJDULV (SLQH�YLQHWWH
%XSOHXUXP�IDOFDWXP %XSOqYUH�HQ�IDX[
-XQLSHUXV�FRPPXQLV *HQpYULHU�FRPPXQ
3LPSLQHOOD�VD[LIUDJD %RXFDJH�VD[LIUDJH
5KDPQXV�DOSLQD 1HUSUXQ�GHV�$OSHV
7KDOLFWUXP�IRHWLGXP 3LJDPRQ�IpWLGH

�� HVSqFHV�KpOLRSKLOHV�[pURFDOFLFROHV
$FKQDWKHUXP�FDODPDJURVWLV &DODPDJURVWLGH�DUJHQWpH
$PHODQFKLHU�RYDOLV $PpODQFKLHU
$VSHUXOD�F\QDQFKLFD +HUEH�j�O¶HVTXLQDQFLH
$VWUDJDOXV�PRQVSHVVXODQXV $VWUDJDOH�GH�0RQWSHOOLHU
&HQWDXUHD�VFDELRVD &HQWDXUpH�VFDELHXVH
-XQLSHUXV�VDELQD *HQpYULHU�VDELQH
/DVHUSLWLXP�JDOOLFXP /DVHU�GH�)UDQFH
6DQJXLVRUED�PLQRU 3LPSUHQHOOH
6WDFK\V�UHFWD (SLDLUH�GURLWH
7HXFULXP�FKDPDHGU\V *HUPDQGUpH�SHWLW�FKrQH



/HV�VWDWLRQV�IRUHVWLqUHV�GHV�$OSHV�LQWHUQHV

2�1�)��0pGLWHUUDQpH ��

(VSqFHV�VXSUDPpGLWHUUDQpHQQHV
�� HVSqFHV�IRUHVWLqUHV�PpVRSKLOHV

&RU\OXV�DYHOODQD 1RLVHWLHU
)UD[LQXV�H[FHOVLRU )UrQH�FRPPXQ
/RQLFHUD�[\ORVWHXP &DPHULVLHU�j�EDODLV
3RO\JRQDWXP�RGRUDWXP 6FHDX�GH�6DORPRQ�RGRUDQW
3UXQXV�EULJDQWLQD 3UXQLHU�GH�%ULDQoRQ
5RVD�FDQLQD 5RVLHU�GHV�FKLHQV
6RUEXV�DULD $OLVLHU�EODQF
9LEXUQXP�ODQWDQD 9LRUQH�ODQWDQH
9LFLD�FUDFFD 9HVFH�FUDFFD

�� HVSqFHV�WKHUPRSKLOHV�[pURFDOFLFROHV
$FHU�RSDOXV (UDEOH�j�IHXLOOHV�G¶RELHU
&DPSDQXOD�WUDFKHOLXP &DPSDQXOH�JDQWHOpH
&HSKDODQWKHUD�ORQJLIROLD &pSKDODQWKqUH�j�ORQJXHV�IHXLOOHV
&RURQLOOD�HPHUXV &RURQLOOH�DUEULVVHDX
&UDWDHJXV�PRQRJ\QD $XEpSLQH�PRQRJ\QH
&\WLVRSK\OOXP�VHVVLOLIROLXP &\WLVH�j�IHXLOOHV�VHVVLOHV
+HOOHERUXV�IRHWLGXV +HOOpERUH�IpWLGH
+LSSRFUHSLV�HPHUXV &RURQLOOH�DUEULVVHDX
/DYDQGXOD�DQJXVWLIROLD /DYDQGH�FRPPXQH
/LJXVWUXP�YXOJDUH 7URqQH
2GRQWLWHV�OXWHD 2GRQWLWH�MDXQH
2QREU\FKLV�VD[DWLOLV 6DLQIRLQ�GHV�URFKHUV
2QRQLV�IUXWLFRVD 2QRQLV�OLJQHX[
3UXQXV�PDKDOHE &HULVLHU�GH�6DLQWH�/XFLH
5KDPQXV�VD[DWLOLV 1HUSUXQ�GHV�URFKHUV
7KDOLFWUXP�PLQXV 3HWLW�SLJDPRQ
9LQFHWR[LFXP�KLUXQGLQDULD 'RPSWH�YHQLQ�RIILFLQDO

7DEOHDX[�IORULVWLTXHV
/H� FODVVHPHQW� GHV� UHOHYpV� HQ� IRQFWLRQ� GH� OHXU� FRPSRVLWLRQ� IORULVWLTXH� IDLW� UHVVRUWLU� HQ� SUHPLHU� OLHX� OHV
FRPSDUWLPHQWV� FOLPDWLTXHV��� FODVVHV� G¶H[SRVLWLRQ� �DGUHW�XEDF��� SXLV� FODVVHV� G¶DOWLWXGH� GDQV� FKDTXH� FODVVH
G¶H[SRVLWLRQ�
(QVXLWH��OH�FULWqUH�GH�GLVWLQFWLRQ�OH�SOXV�IRUW�HVW�OH�IDFLqV�IRUHVWLHU��DYHF�XQH�RSSRVLWLRQ�HQWUH�OHV�PpOp]HLQV�HW
OHV� SLQHUDLHV�� &HOD� YLHQW� EURXLOOHU� O¶LQWHUSUpWDWLRQ� GHV� IDFWHXUV� VWDWLRQQHOV�� FRPPH� O¶DYDLW� FRQVWDWp� 3DROR
9$5(6(��������
/H� VHXO� SDUDPqWUH� pGDSKLTXH� TXL� DSSDUDLVVH� FODLUHPHQW� HVW� OD� FKLPLH� GX� VRO��� OHV� VROV� FDOFDLUHV� VH
GLVWLQJXHQW�GHV�VROV�QRQ�FDOFDLUHV��VRLW�GpFDUERQDWpV�VXU�SOXV�GH����FP��VRLW�LVVXV�GH�URFKHV�DFLGHV��,O�HVW
LQWpUHVVDQW� GH� QRWHU� TXH� GHV� HVSqFHV� GH� WHPSpUDPHQW� DFLGLSKLOH� VH� UHQFRQWUHQW� IUpTXHPPHQW� VXU� URFKH
FDOFDLUH��SRXU�SHX�TXH�OH�VRO�VRLW�HQ�SDUWLH�GpFDUERQDWp��,O�VHPEOH�TXH�O¶RSSRVLWLRQ�HQWUH�HVSqFHV�FDOFLFROHV
HW� FDOFLIXJHV� V¶HVWRPSH�DYHF� O¶DOWLWXGH� MXVTX¶j� GLVSDUDvWUH� GDQV� O¶pWDJH� VXEDOSLQ� R��PrPH� OD�P\UWLOOH� HW� OH
UKRGRGHQGURQ�VRQW�LQGLIIpUHQWV�DX�VXEVWUDW�
/H� QLYHDX� K\GULTXH� UpVXOWDQW� GH� OD� WRSRJUDSKLH� ORFDOH�� GH� O¶pSDLVVHXU� GX� VRO� HW� GH� VD� SLHUURVLWp� D� SHX
G¶LQIOXHQFH�VXU� OD�FRPSRVLWLRQ�IORULVWLTXH��DORUV�TXH�OD�SK\VLRQRPLH�GHV�SHXSOHPHQWV�IRUHVWLHUV��FURLVVDQFH
HW� IRUPH�GHV�DUEUHV�� OXL� HVW� IRUWHPHQW� FRUUpOpH��6HXOHV� OHV�HVSqFHV�K\JURFOLQHV�GLVWLQJXHQW� FHUWDLQHV� GHV
VWDWLRQV�G¶XEDF�OHV�SOXV�IDYRUDEOHV�
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�7\SRORJLH
/D� VWUXFWXUDWLRQ� pFRORJLTXH� UHSUHQG� OHV� IDFWHXUV� PLV� HQ� pYLGHQFH� ORUV� GH� O¶DQDO\VH� GHV� GRQQpHV�� HQ
GLVWLQJXDQW� YHUVDQWV� HW� IRQGV� GH� YDOOpHV�� HW� HQ� LQWpJUDQW� OH� QLYHDX� GH� IHUWLOLWp� SRXU� OHV� YHUVDQWV�� (OOH� HVW
HQVXLWH�WUDGXLWH�GDQV�OD�QRPHQFODWXUH�HW�GDQV�OD�FOHI�GH�GpWHUPLQDWLRQ�
)DFWHXUV�FOLPDWLTXHV
/HV� JUDGLHQWV� GH� UD\RQQHPHQW� GLUHFW� HW� G¶DOWLWXGH� QH� VRQW� SDV� OLQpDLUHV��� OD� FRPSRVLWLRQ� IORULVWLTXH� IDLW
DSSDUDvWUH�GHV�VHXLOV�SOXV�RX�PRLQV�QHWV�
6XU�OHV�YHUVDQWV
$LQVL�� OD�OLPLWH�HQWUH�DGUHW�HW�XEDF�VXU�YHUVDQW�HVW�DVVH]�WUDQFKpH��HW�RQ�UHWURXYH�OHV�YDOHXUV�FULWLTXHV�GpMj
PLVHV� HQ� pYLGHQFH� SDU� OHV� pWXGHV� SUpFpGHQWHV� GDQV� OHV� $OSHV� GX� 6XG��� RQ� SDVVH� HQ� H[SRVLWLRQ� IUDvFKH
�XEDF��GqV�TX¶RQ�D�XQH�FRPSRVDQWH�QRUG��O¶(VW�HW�O¶2XHVW�VH�UDWWDFKDQW�DX[�DGUHWV�
(QVXLWH�VH�GpJDJHQW�OHV�VHXLOV�G¶DOWLWXGH�SHUPHWWDQW�GH�GLVWLQJXHU�GHV�pWDJHV�ELRFOLPDWLTXHV��

XEDF DGUHW
DOSLQ

�����P�����������������������������������������������������������P
VXEDOSLQ�VXSpULHXU

�����P�����������������������������������������������������������P
VXEDOSLQ�LQIpULHXU�HW�PR\HQ

�����P�����������������������������������������������������������P
PRQWDJQDUG�VXSpULHXU

�����P�����������������������������������������������������������P
PRQWDJQDUG�PR\HQ

�����P�����������������������������������������������������������P
PRQWDJQDUG�LQIpULHXU

�������������������������������������������������������������������P
VXSUDPpGLWHUUDQpHQ

&H�GpFRXSDJH�FRQILUPH�HW�FRPSOqWH�FHOXL�TXL�DYDLW�pWp�REWHQX�SDU�O¶pWXGH�GHV�PpOp]HLQV��/D�WUDQVLWLRQ�HQWUH
OHV�pWDJHV�VXEDOSLQ�HW�DOSLQ�FRUUHVSRQG�j�OD�OLPLWH�VXSpULHXUH�GH�OD�IRUrW�
/HV� OLPLWHV� VXSpULHXUHV� GH� O¶pWDJH� PRQWDJQDUG� V¶DYqUHQW� XQ� SHX� SOXV� EDVVHV� TX¶HOOHV� Q¶DYDLHQW� pWp
LQLWLDOHPHQW�GpWHUPLQpHV�
3DU�FRQWUH��OD�OLPLWH�LQIpULHXUH�GH�O¶pWDJH�PRQWDJQDUG�PR\HQ�HQ�XEDF��TXH�'LGLHU�%211$66,(8;�DYDLW�IL[pH
j������PqWUHV�SDU�GpIDXW��SXLVTX¶LO�V¶DJLVVDLW�GH�OD�OLPLWH�LQIpULHXUH�GHV�PpOp]HLQV�pWXGLpV��QH�VH�WURXYH�SDV
PRGLILpH�SDU�OHV�QRXYHOOHV�GRQQpHV�LQWpJUpHV��1RWRQV�FHSHQGDQW�TXH�FHWWH�YDOHXU�GH������P�VHPEOH�pOHYpH
DX�YX�GHV�UpIpUHQFHV�ELEOLRJUDSKLTXHV�HW�GH�OD�OLPLWH�FRUUHVSRQGDQWH�REVHUYpH�GDQV�OH�UHVWH�GHV�$OSHV�GX
VXG�������P�GDQV�OHV�$OSHV�LQWHUPpGLDLUHV�KXPLGHV�HW�OHV�SUpDOSHV�VqFKHV��
(Q�DGUHW��OHV�OLPLWHV�LQIpULHXUHV�GH�O¶pWDJH�PRQWDJQDUG�HW�GH�VHV�VRXV�pWDJHV�VRQW�FRQIRUPHV�DX[�DWWHQWHV�
/¶pWDJH�VXSUDPpGLWHUUDQpHQ��FDQWRQQp�j�OD�IUDQJH�LQIpULHXUH�GH�TXHOTXHV�YHUVDQWV�G¶DGUHW��HVW�WUqV�PDUJLQDO�
/D�FKDOHXU�HW�OD�[pULFLWp�GHV�EDVVHV�DOWLWXGHV�\�VRQW�JpQpUDOHPHQW�HQ�SDUWLH�FRPSHQVpHV�SDU�OH�FRQILQHPHQW
HW�O¶KXPLGLWp�TXL�UqJQH�HQ�IRQG�GH�YDOOpH��(Q�RXWUH��OHV�SRWHQWLDOLWpV�HW�OD�JHVWLRQ�SRWHQWLHOOH�GHV�VWDWLRQV�TXL
V¶\� UDWWDFKHQW� VRQW� VLPLODLUHV� j� FHOOHV� GX� PRQWDJQDUG� LQIpULHXU� G¶DGUHW�� /D� GLVWLQFWLRQ� GH� FHW� pWDJH
VXSUDPpGLWHUUDQpHQ�G¶DGUHW�Q¶HVW�GRQF�SDV�FRQVHUYpH�GDQV�OD�W\SRORJLH�
'DQV�OHV�YDOOpHV
/HV�VLWXDWLRQV�FRQFHUQpHV�VRQW�OHV�IRQGV�GH�YDOOpHV�SODWV��SHUPHWWDQW�OD�FRQVWLWXWLRQ�GH�IRUrWV�ULSLFROHV��&HOD
H[FOXW�OHV�YDOORQV�SHQWXV��TXL�VRQW�GDQV�XQ�FRQWH[WH�GH�YHUVDQW�
(Q�IRQG�GH�YDOOpH��OD�SHQWH�HVW�WUqV�IDLEOH�HW�O¶H[SRVLWLRQ�QH�MRXH�SOXV��3DU�FRQWUH��OH�UD\RQQHPHQW�GLUHFW�HVW
JpQpUDOHPHQW� OLPLWp�SDU�XQ�PDVTXH��HW� O¶HQFDLVVHPHQW�HQJHQGUH�GHV�FRXOpHV�G¶DLU� IURLG�HW� OD� IRUPDWLRQ�GH
EUXPHV� TXL� UDSSURFKHQW� FHV� VLWXDWLRQV� GHV� XEDFV� SOXW{W� TXH� GHV� DGUHWV� GX� SRLQW� GH� YXH� WKHUPLTXH� HW
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K\GULTXH��/H�GpFRXSDJH�DOWLWXGLQDO�DGRSWp�HVW�GRQF�FDOp�VXU�FHOXL�GHV�XEDFV��HQ�QH�GLVWLQJXDQW�TXH�GHX[
FDV��
�� OHV�YDOOpHV�GH�EDVVH�DOWLWXGH��HQ�GHVVRXV�GH������PqWUHV
�� OHV�YDOOpHV�PRQWDJQDUGHV��DX�GHVVXV�GH������PqWUHV
5HPDUTXH���DXFXQH�VWDWLRQ�DQDORJXH�Q¶D�pWp�REVHUYpH�GDQV�O¶pWDJH�VXEDOSLQ�
)DFWHXUV�WRSR�pGDSKLTXHV
6XU�OHV�YHUVDQWV
(Q� SUHPLHU� OLHX�� QRXV� DYRQV� SULYLOpJLp� OH� QLYHDX� K\GULTXH� ORFDO� TXL� LQWqJUH� OD� WRSRJUDSKLH� ORFDOH� HW� OD
UpVHUYH�XWLOH�GX�VRO��SXLVTXH�F¶HVW�FH�IDFWHXU�TXL�FRQGLWLRQQH�SULQFLSDOHPHQW�OD�SURGXFWLRQ�IRUHVWLqUH�
/HV� VROV� G¶pSDLVVHXU� PR\HQQH� �HQWUH� ��� HW� ��� FP�� HQ� WRSRJUDSKLH� UpJXOLqUH� FRQVWLWXHQW� OH� FDV� OH� SOXV
IUpTXHQW�
/HV�FRQGLWLRQV�GpIDYRUDEOHV�OLPLWDQW�OH�QLYHDX�K\GULTXH�SDU�UDSSRUW�j�FHV�VWDWLRQV�PpGLDQHV�VRQW�OD�PLQFHXU
GX�VRO� �PRLQV�GH����FP��RX�XQ� WDX[�GH�FDLOORX[�pOHYp��2Q�FRQVWDWH�DXVVL�TXH� OHV�VROV�SDXYUHV�HW� ILOWUDQWV
GpYHORSSpV�VXU�TXDUW]LWH�VRQW�WRXMRXUV�SHX�IDYRUDEOHV��PrPH�ORUVTX¶LOV�VRQW�UHODWLYHPHQW�SURIRQGV��2Q�SHXW
pJDOHPHQW�HQJOREHU�GDQV�FHV�VWDWLRQV�VqFKHV�OHV�YHUVDQWV�G¶DGUHW� WUqV�SHQWXV��JpQpUDOHPHQW�RFFXSpV�SDU
XQH�SLQHUDLH�V\OYHVWUH�PpGLRFUH��/HV�VWDWLRQV�VXU�URFKH�DIIOHXUDQWH�RX�VXU�pERXOLV�YLI�FRQVWLWXHQW�ELHQ�V�U�OHV
W\SHV�H[WUrPHV��VDQV�SRWHQWLHO�IRUHVWLHU�j�PR\HQ�WHUPH�
$�O¶RSSRVp��XQH�VLWXDWLRQ�GH�UHSODW��F¶HVW�j�GLUH�XQH�SHQWH�IDLEOH����������DOLPHQWpH�SDU�XQ�YHUVDQW��RX�XQH
WRSRJUDSKLH�FRQFDYH�VRQW�JDUDQWV�G¶XQ�ELODQ�K\GULTXH� IDYRUDEOH��8Q�VRO�pSDLV��TX¶LO� FRwQFLGH�RX�QRQ�DYHF
XQH�VLWXDWLRQ�WRSRJUDSKLTXH�IDYRUDEOH�HVW�DXVVL�XQ�FDUDFWqUH�GH�VWDWLRQ�IUDvFKH��/HV�PRUDLQHV��HQ�SDUWLFXOLHU�
FRQVWLWXHQW�GHV�VXEVWUDWV�pSDLV�HW�SURVSHFWDEOHV��/RUVTX¶HOOHV�VH� WURXYHQW�VXU�GHV�SHQWHV�PRGpUpHV������
���� OHV� VWDWLRQV�VXU�PRUDLQHV�EpQpILFLHQW�GRQF�G¶XQ�ERQ�ELODQ�K\GULTXH��/HV�VWDWLRQV� OHV�SOXV� IHUWLOHV� VRQW
VRXYHQW� LQGLTXpHV� SDU� OD� SUpVHQFH� G¶HVSqFHV� K\JURFOLQHV�� VXVFHSWLEOHV� GH� FRQVWLWXHU� XQH�PpJDSKRUELDLH
�YpJpWDWLRQ�GH�KDXWHV�KHUEHV����7UROOH�G¶(XURSH��*pUDQLXP�GHV�IRUrWV����
(Q�VHFRQG�OLHX��QRXV�LQWpJURQV�OH�QLYHDX�WURSKLTXH��HQ�GLVWLQJXDQW�OHV�VROV�DFLGHV�GpYHORSSpV�VXU�JUqV�HW
TXDUW]LWH��OHV�VROV�FDOFDLUHV��HW�OHV�VROV�GpFDUERQDWpV�VXU�URFKH�FDOFDLUH��TXL�SHXYHQW�rWUH�FDOFLTXHV�RX�SOXV
RX�PRLQV�GpVVDWXUpV��&H�QLYHDX�GH�VWUXFWXUDWLRQ�Q¶HVW�SDV�WRXMRXUV�XWLOH���RQ�SRXUUD�OpJLWLPHPHQW�OH�QpJOLJHU
GDQV�OHV�IRUrWV�DVVLVHV�VXU�XQ�VXEVWUDW�JpRORJLTXH�KRPRJqQH��RX�GDQV�GHV�SDUFHOOHV�SHX�DFFHVVLEOHV�
'DQV�OHV�YDOOpHV
/HV� GHX[� IDFWHXUV� ORFDX[� LPSRUWDQWV� VRQW� OD� SUR[LPLWp� SDU� UDSSRUW� DX� FRXUV� G¶HDX� HW� OD� SURIRQGHXU
G¶DSSDULWLRQ�GH�OD�QDSSH�
'DQV� OH� OLW�PLQHXU�VH� WURXYHQW�GHV� IRUPDWLRQ� OLQpDLUHV� OH� ORQJ�GHV�EHUJHV��&HV�VWDWLRQV�VRQW� UpJXOLqUHPHQW
UDMHXQLHV�SDU� OHV�FUXHV��HW�FDUDFWpULVpHV�SDU�GHV�VRO�DOOXYLDX[� MHXQHV��(OOHV�VRQW�RFFXSpHV�SULQFLSDOHPHQW
SDU�GHV�VDXOHV��6DOL[�LQFDQD�HQ�SDUWLFXOLHU�
/H� OLW�PDMHXU�HVW�FRQVWLWXp�SDU�GHV�WHUUDVVHV�SOXV�RX�PRLQV�VXUpOHYpHV�SDU�UDSSRUW�DX�QLYHDX�GH� O¶HDX��TXL
UHSUpVHQWHQW� OD� PDMHXUH� SDUWLH� GH� OD� VXUIDFH� GHV� IRQGV� GH� YDOOpHV�� /HV� VROV� VRQW� VDLQV� VXU� TXHOTXHV
GpFLPqWUHV�G¶pSDLVVHXU��HW�VWDEOHV�HQWUH�OHV�pSLVRGHV�GH�FUXH�H[FHSWLRQQHOOHV��&HV�VWDWLRQV�VRQW�RFFXSpHV
SDU� OHV� PrPHV� HVSqFHV� TXH� OHV� YHUVDQWV� HQYLURQQDQWV��� PpOq]H� HW� SLQ� j� FURFKHWV� GDQV� OHV� pWDJHV
PRQWDJQDUGV�PR\HQ�HW�VXSpULHXU��SLQ�V\OYHVWUH�j�EDVVH�DOWLWXGH�
2Q�GLVWLQJXH�HQILQ�GHV�VWDWLRQV�PRXLOOHXVHV��GH�QLYHDX�LQIpULHXU�DX[�SUpFpGHQWHV��FRUUHVSRQGDQW�VDQV�GRXWH
j�GHV�EUDV�PRUWV�GX�FRXUV�G¶HDX��/HV�VROV�HQJRUJpV�GqV�OD�VXUIDFH�SRUWHQW�GHV�IRUrWV�DOOXYLDOHV�GH�IHXLOOXV
GLYHUV��SHXSOLHUV�HW�ERXOHDX[��j�0ROLQLH�HW�JUDQGV�FDUH[�
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1RPHQFODWXUH
/D� QRPHQFODWXUH� DGRSWpH� WUDGXLW� OD� VWUXFWXUDWLRQ� pFRORJLTXH� H[SRVpH� FL�GHVVXV�� HW� OD� KLpUDUFKLH� GHV
IDFWHXUV��
6WDWLRQV�VXU�YHUVDQWV

�� FODVVH�G¶H[SRVLWLRQ�����OHWWUH�PDMXVFXOH
�� pWDJH�ELRFOLPDWLTXH�����OHWWUHV�PDMXVFXOHV

OD�FRPELQDLVRQ�GH�FHV�GHX[�IDFWHXUV�GpILQLW�OHV�FRPSDUWLPHQWV�FOLPDWLTXHV
�� QLYHDX�K\GULTXH�����FKLIIUH
�� QLYHDX�WURSKLTXH�����OHWWUH�PLQXVFXOH��RSWLRQQHO�

DYHF�OHV�PRGDOLWpV�VXLYDQWHV��
FODVVH�G¶H[SRVLWLRQ pWDJH�ELRFOLPDWLTXH QLYHDX�K\GULTXH QLYHDX�WURSKLTXH
$� �$GUHW $/� �$OSLQ �� �WUqV�VHF D� �DFLGH
8� �8EDF 66� �6XEDOSLQ�VXSpULHXU �� �VHF F� �FDOFDLUH

6,� �6XEDOSLQ�LQIpULHXU�HW�PR\HQ �� �PR\HQ Q� �©�QHXWUH�ª
06� �0RQWDJQDUG�VXSpULHXU �� �IUDLV
00� �0RQWDJQDUG�PR\HQ �� �WUqV�IUDLV
0,� �0RQWDJQDUG�LQIpULHXU

([HPSOH��
XQH�VWDWLRQ�VXU�VRO�pSDLV�VXU�URFKH�DFLGH�HQ�FOLPDW�PRQWDJQDUG�PR\HQ�G¶XEDF�VHUD�FRGpH�800�D

6WDWLRQV�GH�IRQG�GH�YDOOpH
�� FRQWH[WH�GH�IRQG�GH�YDOOpH���OHWWUH�9
�� FODVVH�G¶DOWLWXGH�����OHWWUH�PDMXVFXOH
�� UpJLPH�K\GULTXH�����FKLIIUH

DYHF�OHV�PRGDOLWpV�VXLYDQWHV��
VLWXDWLRQ FODVVH�G¶$OWLWXGH UpJLPH�+\GULTXH
9� �YDOOpH 0� �0RQWDJQDUG�!������P �� �EHUJH�GX�OLW�PLQHXU

%� �%DVVH�DOWLWXGH��������P �� �VWDWLRQ�PRXLOOHXVH�GX�OLW�PDMHXU
�� �WHUUDVVH�GX�OLW�PDMHXU

([HPSOH��
XQH�VWDWLRQ�VXU�EHUJH�GH�OLW�PLQHXU�GDQV�XQH�YDOOpH�PRQWDJQDUGH�VHUD�FRGpH�90�
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7DEOHDX�GH�FRUUHVSRQGDQFH�DYHF�OD�W\SRORJLH�GHV�VWDWLRQV�VRXV�PpOp]HLQV

W\SH�GH�VWDWLRQ�VRXV�PpOp]HLQ W\SH�©�$OSHV
LQWHUQHV�ª

0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�VXEDOSLQ�VXSpULHXU�VXU�VRO�SURIRQG $9�� $66�
0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�VXEDOSLQ�VXSpULHXU�VXU�VRO�VXSHUILFLHO $9�� $66�
0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�VXEDOSLQ�LQIpULHXU�VXU�VRO�SURIRQG $9�� $6,�
0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�VXEDOSLQ�LQIpULHXU�VXU�VRO�VXSHUILFLHO $9�� $6,�
0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�PRQWDJQDUG�VXSpULHXU�VXU�VRO�SURIRQG $9�� $06�
0pOp]HLQ�HQ�VLWXDWLRQ�GH�UHSODW�GH�YHUVDQW�G¶DGUHW�GDQV�OH�PRQWDJQDUG
VXSpULHXU�HW�VXEDOSLQ�LQIpULHXU�VXU�VRO�SURIRQG��+DXWH�7LQpH� $5�� �VDQV

REMHW�
0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�PRQWDJQDUG�VXSpULHXU�VXU�VRO�SHX�SURIRQG $9�� $06�
0pOp]HLQ�GH�YHUVDQW�G¶DGUHW�GX�PRQWDJQDUG�VXSpULHXU�VXU�VRO�VXSHUILFLHO $9�� $06�
0pOp]HLQ�HQ�VLWXDWLRQ�GH�UHSODW�VXU�YHUVDQW�G¶XEDF�GDQV�OH�VXEDOSLQ�LQIpULHXU
VXU�VRO�SURIRQG 85��� 86,�
0pOp]HLQ�HQ�VLWXDWLRQ�GH�UHSODW�VXU�YHUVDQW�G¶XEDF�GDQV�OH�PRQWDJQDUG
VXSpULHXU�VXU�VRO�SURIRQG 85��� 806�
0pOp]HLQ�HQ�VLWXDWLRQ�GH�UHSODW�GH�YHUVDQW�G¶XEDF�GDQV�OH�PRQWDJQDUG
PR\HQ�VXU�VRO�SURIRQG�PRUDLQLTXH 85��� 800�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�VXEDOSLQ�VXSpULHXU�VXU�VRO�SURIRQG�LVVX�GH
PDWpULDX�FDUERQDWp��RX�JUqV�KRXLOOHUV� 89��� 866�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�VXEDOSLQ�VXSpULHXU�VXU�VRO�SURIRQG�LVVX�GH
PDWpULDX�DFLGH 89��� 866�D
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�VXEDOSLQ�VXSpULHXU�VXU�VRO�SHX�SURIRQG 89��� 866�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�VXEDOSLQ�VXSpULHXU�VXU�VRO�VXSHUILFLHO
JpQpUDOHPHQW�FDUERQDWp 89��� 866�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�VXEDOSLQ�LQIpULHXU�VXU�VRO�SURIRQG 89�� 86,�
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�VXEDOSLQ�LQIpULHXU�VXU�VRO�SHX�SURIRQG 89�� 86,�
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�VXSpULHXU�VXU�VRO�SURIRQG�LVVX
GH�URFKH�FDUERQDWpH 89��� 806�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�VXSpULHXU�VX�VRO�SURIRQG�LVVX�GH
PDWpULDX[�VLOLFHX[��SHX�DFLGH� 89��� 806�D
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�VXSpULHXU�VXU�VRO�SHX�SURIRQG
LVVX�GH�PDWpULDX[�FDUERQDWpV 89�� 806�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�PR\HQ�VXU�VRO�SURIRQG
PRUDLQLTXH 89��� 800�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�PR\HQ�VXU�VRO�SURIRQG�G¶pERXOLV
VLOLFHX[ 89��� 800�D
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�PR\HQ�VXU�VRO�SURIRQG
PRUDLQLTXH 89��� 800�F
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�PR\HQ�VXU�VRO�VXSHUILFLHO�LVVX
G¶DOWpULWH�PLQFH�GH�URFKH�VLOLFHXVH 89��� 800�D
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�PRQWDJQDUG�LQIpULHXU�HQ�+DXWH�7LQpH
FULVWDOOLQH�VXU�VRO�SURIRQG 89��� �VDQV

REMHW�
0pOp]HLQ�GH�YHUVDQW�G¶XEDF�GX�FROOLQpHQ�HQ�+DXWH�7LQpH�FULVWDOOLQH�VXU�VRO
SURIRQG 89��� �VDQV

REMHW�
WDEOHDX�����FRUUHVSRQGDQFH�HQWUH�OHV�W\SHV�GpILQLV�VRXV�PpOp]HLQ�HW�OD�W\SRORJLH�GHV�$OSHV�LQWHUQHV



/HV�VWDWLRQV�IRUHVWLqUHV�GHV�$OSHV�LQWHUQHV

2�1�)��0pGLWHUUDQpH ��

&OHI�GH�GpWHUPLQDWLRQ
�� VLWXDWLRQ�VXU�YHUVDQWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB FOHI�GHV�VWDWLRQV�VXU�YHUVDQW
�� VLWXDWLRQ�HQ�IRQG�GH�YDOOpH�DOOXYLDOH��HQ�SHQWH�WUqV�IDLEOHBBBBBB FOHI�GHV�VWDWLRQV�GH�IRQG�GH�YDOOpH

&OHI�GHV�VWDWLRQV�VXU�YHUVDQW
/D�GpWHUPLQDWLRQ�GX�W\SH�GH�VWDWLRQ�VH�IDLW�HQ���pWDSHV��

�� GpWHUPLQDWLRQ�GX�FRPSDUWLPHQW�ELRFOLPDWLTXH
�� GpWHUPLQDWLRQ�GX�QLYHDX�K\GULTXH�ORFDO
�� pYDOXDWLRQ�GX�QLYHDX�WURSKLTXH��RSWLRQQHO�

���GpWHUPLQDWLRQ�GX�FRPSDUWLPHQW�FOLPDWLTXH
6H�VLWXHU�GDQV�OHV�FODVVHV�G¶H[SRVLWLRQ�HW�G¶DOWLWXGH
5HPDUTXH���OHV�FODVVHV�G
DOWLWXGH�VRQW�VXVFHSWLEOH�G
DGDSWDWLRQ�j�O
pFKHOOH�GX�YHUVDQW�RX�GH�OD�IRUrW

([SRVLWLRQ 8%$& $'5(7
8$/ $OSLQ $$/

$OWLWXGH ���� ����
866 6XEDOSLQ�6XSpULHXU $66

���� ����
86, 6XEDOSLQ�,QIpULHXU $6,

���� ����
806 0RQWDJQDUG�6XSpULHXU $06

���� ����
800 0RQWDJQDUG�0R\HQ $00

���� ����
80, 0RQWDJQDUG�,QIpULHXU $0,
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���GpWHUPLQDWLRQ�GX�ELODQ�K\GULTXH�ORFDO
/H�WDEOHDX�GRLW�rWUH�SDUFRXUX�GH�KDXW�HQ�EDV��
�� G
DERUG�OH�IDFLqV�LVROH�OHV�FDV�H[WUrPHV
�� HQ�GHKRUV�GH�FHV�FDV�SDUWLFXOLHUV��OD�WRSRJUDSKLH�PHW�j�SDUW�OHV�VLWXDWLRQV�IDYRUDEOHV
�� GDQV�OH�FDV�JpQpUDO�RQ�VH�UHWURXYH�GDQV�OD�FRORQQH�GX�PLOLHX��WRSRJUDSKLH�SODQH�RX�FRQYH[H��HW�LO

IDXW�DORUV�H[DPLQHU�GDQV�O
RUGUH�OHV�IDFWHXUV�VXVFHSWLEOH�GH�GpFODVVHU��YHUV����RX�GH�UppYDOXHU
�YHUV����OD�VWDWLRQ��IOqFKHV�KRUL]RQWDOHV�

�� j�GpIDXW�GH�IDFWHXU�FRUUHFWLI�RQ�DUULYH�j��

/LVWH�GHV�HVSqFHV�K\JURFOLQHV
$FRQLWXP�YXOSDULD $FRQLW�WXH�ORXS
$VWUDQWLD�PDMRU *UDQGH�DVWUDQFH
&KDHURSK\OOXP�YLOODUVL &KpURSK\OOH�GH�9LOODUV
*HUDQLXP�V\OYDWLFXP *pUDQLXP�GHV�ERLV
+HUDFOHXP�VSKRQG\OLXP %HUFH�VSKRQG\OH
3HXFHGDQXP�RVWUXWKLXP ,PSpUDWRLUH
3KOHXP�DOSLQXP )OpROH�GHV�$OSHV
3K\WHXPD�RYDWXP 5DLSRQFH�RYRLGH
3RO\JRQXP�ELVWRUWD 5HQRXpH�ELVWRUWH
5DQXQFXOXV�SODWDQLIROLXV 5HQRQFXOH�j�IHXLOOHV�GH�SODWDQH
5XPH[�DULIROLXV 5XPH[�j�IHXLOOHV�GH�*RXHW
6LOHQH�GLRLFD &RPSDJQRQ�URXJH
7UROOLXV�HXURSDHXV 7UROOH�G
(XURSH
9HUDWUXP�DOEXP 9pUkWUH�EODQF

DV\OYDWLTXH�� PpJDSKRUELDLH��
)DFLqV pERXOLV�YLI�RX HVSqFHV�K\JURFOLQHV

URFKH�!���� FRXYUDQW�����GH�OD�
VXUIDFH

7RSRJUDSKLH�
ORFDOH

WRSRJUDSKLH�SODQH�
RX�FRQYH[H

WRSRJUDSKLH�
IDYRUDEOH���
UHSODW�RX�
FRQFDYLWp

SHQWH�!�����VXU�DGUHW

VWDWLRQ�VXU�TXDUW]LWH

6XEVWUDW URFKH�DIIOHXU��!���
YROXPH�GH�FDLOORX[�GDQV�

OH�VRO�!����
KRUL]RQ�&������FP

��HVSqFHV�
K\JURFOLQHV

PRUDLQH�VXU�SHQWH������

��HVSqFHV�K\JURFOLQHV
3URIRQGHXU�
GX�VRO �����FP ��������FP !���FP
1LYHDX�
K\GULTXH � � � � �
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���pYDOXDWLRQ�GX�QLYHDX�WURSKLTXH
/H�WDEOHDX�GRLW�rWUH�SDUFRXUX�GH�KDXW�HQ�EDV�HQ�GpWHUPLQDQW��
�� G
DERUG�O¶RULJLQH�VLOLFHXVH�RX�FDOFDLUH�GX�VXEVWUDW
�� HQVXLWH�OH�QLYHDX�GH�GpFDUERQDWDWLRQ

&OHI�GHV�VWDWLRQV�GH�IRQG�GH�YDOOpH
/D�GpWHUPLQDWLRQ�GX�W\SH�GH�VWDWLRQ�VH�IDLW�HQ���pWDSHV��

���GpWHUPLQDWLRQ�GX�FRPSDUWLPHQW�ELRFOLPDWLTXH
�� DOWLWXGH�!������PBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB YDOOpH�PRQWDJQDUGH��90
�� DOWLWXGH��������PBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB YDOOpH�GH�EDVVH�DOWLWXGH��9%

���GpWHUPLQDWLRQ�GX�UpJLPH�K\GULTXH
�� EHUJH�GX�OLW�PLQHXUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�� VWDWLRQ�PRXLOOHXVH�GX�OLW�PDMHXU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�� WHUUDVVH�GX�OLW�PDMHXUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

5RFKH�
�PqUH�

VXEVWUDW�VLOLFHX[�
LVVX�GH�JUqV�RX�GH�

TXDUW]LWH
VXEVWUDW�LVVX�GH�
URFKH�FDOFDLUH

6RO SDV�GH�UpDFWLRQ�j�+&O�
DYDQW����FP

DFLGH QHXWUH�RX�FDOFLTXH FDOFDLUH
1LYHDX�
WURSKLTXH D Q F
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���(OpPHQWV�GH�JHVWLRQ

(VVHQFHV�DGDSWpHV
/H�6DSLQ�SHFWLQp
$ELHV�DOED�0LOO�
([LJHQFHV�FOLPDWLTXHV
/H�6DSLQ�SHFWLQp�HVW�XQH�HVVHQFH�W\SLTXHPHQW�PRQWDJQDUGH��H[LJHDQWH�HQ�KXPLGLWp��'DQV�OHV�$OSHV�GX�VXG�
LO� WURXYH� VD� SODFH� HQ� XEDF� GDQV� OHV� VRXV� pWDJHV� GX� PRQWDJQDUG� PR\HQ� HW� VXSpULHXU�� /D� VpFKHUHVVH
DWPRVSKpULTXH�GHV�$OSHV�LQWHUQHV�OLPLWH�VD�FURLVVDQFH��&H�IDFWHXU�HVW�G¶DXWDQW�SOXV�OLPLWDQW�j�EDVVH�DOWLWXGH
GDQV� OH� PRQWDJQDUG� LQIpULHXU� HW� HQ� DGUHW� R�� VD� IDLEOH� YLJXHXU� OH� UHQG� GH� SOXV� VHQVLEOH� DX[� SUREOqPHV
VDQLWDLUHV�
6RQ�H[WHQVLRQ�GDQV� O¶pWDJH�VXEDOSLQ�HVW� OLPLWpH�SDU� OH� IURLG��6RQ� LQVWDOODWLRQ�HVW�SRVVLEOH�GDQV� OH�VXEDOSLQ
LQIpULHXU��PDLV�DYHF�XQH�FURLVVDQFH�WUqV�IDLEOH�
([LJHQFHV�pGDSKLTXHV
/H�6DSLQ�SHFWLQp�HVW�SHX�VHQVLEOH�j�OD�FKLPLH�GX�VRO��PrPH�VL�OHV�VROV�ULFKHV�VRQW�SOXV�IDYRUDEOHV�HW�VL�GHV
SUREOqPHV� GH� FKORURVH� VRQW� VLJQDOpV� VXU� VRO� FDOFDLUH�� ,O� UpDJLW� EHDXFRXS� SOXV� DX[� FRPSRVDQWHV� GX� ELODQ
K\GULTXH�ORFDO���WRSRJUDSKLH��pSDLVVHXU�GX�VRO��SLHUURVLWp�
'\QDPLTXH�QDWXUHOOH
/D�SODFH�GX�6DSLQ�SHFWLQp�HVW�SDUWLFXOLqUHPHQW�UpGXLWH�GDQV�OHV�$OSHV�LQWHUQHV��MXVTX¶j�IDLUH�GRXWHU�FHUWDLQV
DXWHXUV�GH�VRQ�DGDSWDWLRQ�GDQV�FHWWH�UpJLRQ��3RXUWDQW�GHV�pOpPHQWV�LQFLWHQW�j�SHQVHU�TXH�FHWWH�UpSDUWLWLRQ
UpVXOWH� G¶XQH� SUHVVLRQ� DQWKURSLTXH� VpFXODLUH� WUqV� IRUWH��2Q� VDLW� HQ� HIIHW� TXH� O¶DUUDFKDJH� RX� OD� FRXSH� GHV
VHPLV�GH�VDSLQ�pWDLW�XQH�SUDWLTXH� WUDGLWLRQQHOOH�SRXU� IDYRULVHU� OH�PpOq]H���HW�RQ�FRQVWDWH�GHSXLV�TXHOTXHV
GpFHQQLHV�TX¶DYHF�O¶DEDQGRQ�GH�FHWWH�SUDWLTXH�HW� OD�GLPLQXWLRQ�GH�OD�SUHVVLRQ�DQWKURSLTXH�� OH�VDSLQ�JDJQH
SHX�j�SHX�VRXV�OH�PpOp]HLQ�
,O� HVW� GRQF� SUREDEOH� TXH� OH� VDSLQ� SHFWLQp� VH� VXEVWLWXH� QDWXUHOOHPHQW� j� WHUPH� DX� PpOq]H� HQ� FOLPDW
PRQWDJQDUG�G¶XEDF��VL� OD�JHVWLRQ� IRUHVWLqUH�QH�V¶\�RSSRVH�SDV� �YRLU�j�FH�VXMHW� OH�JXLGH�©�OD�VDSLQLqUH�j� OD
UHFRQTXrWH�GH�VRQ�WHUULWRLUH�ª��
/H�0pOq]H�G¶(XURSH
/DUL[�GHFLGXD�0LOO
([LJHQFHV�FOLPDWLTXHV
/H�0pOq]H�HVW�O¶HVVHQFH�HPEOpPDWLTXH�GHV�$OSHV�GX�VXG��HW�HQ�SDUWLFXOLHU�GHV�$OSHV�LQWHUQHV�GX�VXG��,O�HVW
ELHQ�DGDSWp�DX�FOLPDW�VHF�HW� IURLG�GH� OD�UpJLRQ��HW�RFFXSH� OD�SOXV�JUDQGH�SDUWLH�GHV�XEDFV�GX�PRQWDJQDUG
PR\HQ�DX�VXEDOSLQ� LQIpULHXU�� ,O� D�pJDOHPHQW�VD�SODFH�HQ�DGUHW�DX�GHVVXV�GH������P��DX[�F{WpV�GHV�SLQV
V\OYHVWUH�HW�j�FURFKHWV�
([LJHQFHV�pGDSKLTXHV
(VSqFH�WUqV�SODVWLTXH��OH�PpOq]H�V¶DFFRPPRGH�GH�SUHVTXH�WRXV�OHV�VXEVWUDWV��DYHF�ELHQ�V�U�XQH�SUpIpUHQFH
SRXU�OHV�VROV�SURIRQGV���OHV�IRUWHV�SURGXFWLRQV�VRQW�REWHQXHV�VXU�OHV�UHSODWV�PRUDLQLTXHV�
'\QDPLTXH�QDWXUHOOH
/H�PpOq]H� HVW� FRPPH� OH� SLQ� V\OYHVWUH�� XQH� HVVHQFH� SLRQQLqUH�� 6RQ� � H[WHQVLRQ� DFWXHOOH� V¶H[SOLTXH� SDU� OD
FRORQLVDWLRQ�G¶HVSDFHV�DXWUHIRLV�GpERLVpV�HW�VXUSkWXUpV��,O�V¶LQVWDOOH�IDFLOHPHQW�GDQV�OHV�HVSDFHV�RXYHUWV�VXU
OHV� VROV� QXV�� PDLV� D� GX� PDO� j� VH� UpJpQpUHU� VRXV� OXL�PrPH�� �YRLU� O¶DQQH[H� FRQFHUQDQW� OD� UpJpQpUDWLRQ
QDWXUHOOH� GX� 0pOq]H��� /H� PpOp]HLQ� � HVW� GRQF� XQ� IDFLqV� WUDQVLWRLUH� VXU� O¶HVVHQWLHO� GH� VD� VXUIDFH�� HW� VRQ
H[WHQVLRQ�DFWXHOOH��TXL�HVW�V\PpWULTXH�GH�FHOOH�GX�VDSLQ�WHQG�j�VH�UpGXLUH�QDWXUHOOHPHQW�DX�EpQpILFH�GH�FHOXL�
FL�� /H� PDLQWLHQ� GX� PpOq]H�� TXL� D� XQ� LQWpUrW� QRQ� VWULFWHPHQW� IRUHVWLHU�� PDLV� SOXV� ODUJHPHQW� pFRORJLTXH�
SDVWRUDO�HW�WRXULVWLTXH�SDVVH�GRQF�SDU�XQH�JHVWLRQ�LQWHUYHQWLRQQLVWH�
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/H�3LQ�V\OYHVWUH
3LQXV�V\OYHVWULV�/�
([LJHQFHV�FOLPDWLTXHV
'DQV� OHV� $OSHV� GX� VXG�� OH� 3LQ� V\OYHVWUH� HVW� XQH� HVVHQFH� VXSUDPpGLWHUUDQpHQQH� HW� PRQWDJQDUGH�
RPQLSUpVHQWH� VXU� OHV� YHUVDQWV� G¶DGUHW��5pVLVWDQW� j� OD� IRLV� j� OD� FKDOHXU�� j� OD� VpFKHUHVVH� HW� DX� IURLG�� LO� QH
WURXYH�VD�OLPLWH�TXH�GDQV�O¶pWDJH�VXEDOSLQ��R��OHV�3LQV�FHPEUR�HW�j�FURFKHWV�VRQW�PLHX[�DGDSWpV�
([LJHQFHV�pGDSKLTXHV
/H�3LQ�V\OYHVWUH�V¶DFFRPPRGH�GH�WRXV�OHV�VXEVWUDWV��PDLV�VD�IRUPH�HW�VD�FURLVVDQFH�QH�VRQW�VDWLVIDLVDQWHV
TXH�VXU�VROV�QRQ�FDOFDLUHV�DVVH]�SURIRQGV�
'\QDPLTXH�QDWXUHOOH
(VVHQFH� SLRQQLqUH� SDU� H[FHOOHQFH�� OH� 3LQ� V\OYHVWUH� D� RFFXSp� WRXV� OHV� HVSDFHV� LQJUDWV� GH� O¶pWDJH
PRQWDJQDUG��OH�PpOq]H�D\DQW�FRORQLVp��IDYRULVp�SDU�O¶KRPPH�"��OHV�VWDWLRQV�IDYRUDEOHV��6D�SODFH�HQ�DGUHW�HW
VXU�OHV�VWDWLRQV�URFKHXVHV�Q¶HVW�SDV�PHQDFpH��HW�RQ�SHXW�SHQVHU�TXH�GDQV�ELHQ�GHV�FDV�OD�SLQHUDLH�GH�3LQ
V\OYHVWUH�FRQVWLWXH��IDXWH�GH�FRQFXUUHQFH��OH�VWDGH�XOWLPH�G¶pYROXWLRQ�
/H�3LQ�j�FURFKHWV
3LQXV�XQFLQDWD�5DPRQG
([LJHQFHV�FOLPDWLTXHV
/H�3LQ�j�FURFKHWV�HVW�XQH�HVSqFH�DOWLFROH��TXL�WURXYH�VRQ�RSWLPXP�GDQV�O¶pWDJH�VXEDOSLQ��+pOLRSKLOH�HW�WUqV
UpVLVWDQW�j�OD�VpFKHUHVVH��RQ�OH�WURXYH�GRQF�VXUWRXW�HQ�KDXW�GHV�DGUHWV��,O�QH�FUDLQW�SDV�OHV�DOWLWXGHV�PRLQV
pOHYpHV��PDLV�LO�VHPEOH�TXH�OH�SLQ�V\OYHVWUH�VRLW�SOXV�G\QDPLTXH�TXH�OXL�GDQV�O¶pWDJH�PRQWDJQDUG�
([LJHQFHV�pGDSKLTXHV
/H� 3LQ� j� FURFKHWV� Q¶D� DXFXQH� H[LJHQFH� TXDQW� DX� VRO�� QL� VXU� OH� SODQ� K\GULTXH�� QL� VXU� OH� SODQ� FKLPLTXH�� ,O
V¶LQVWDOOH�HQ�SDUWLFXOLHU�VXU�OHV�VXEVWUDWV�FDOFDLUHV�VXSHUILFLHO�TXL�UHEXWHQW�OHV�DXWUHV�HVVHQFHV�
'\QDPLTXH�QDWXUHOOH
/H�3LQ� j� FURFKHWV� HVW� XQH� HVSqFH�SLRQQLqUH� SHX�H[SDQVLRQQLVWH�� ,O� VHUD� VXSSODQWp� SDU� OH� VDSLQ� RX� OH� SLQ
FHPEUR� GDQV� OHV� VWDWLRQV� UHODWLYHPHQW� IDYRUDEOHV�� PDLV� VH� PDLQWLHQGUD� VHXO� RX� HQ� PpODQJH� GDQV� OHV
FRQGLWLRQV�GUDVWLTXHV�R��VRQ�H[WUrPH�SODVWLFLWp�OXL�D�SHUPLV�GH�V¶LQVWDOOHU�
/H�3LQ�FHPEUR
3LQXV�FHPEUD�/�
([LJHQFHV�FOLPDWLTXHV
/H�3LQ�FHPEUR�Q¶H[LVWH�SUDWLTXHPHQW�TXH�GDQV�OHV�$OSHV�LQWHUQHV��&¶HVW�XQH�HVSqFH�WUqV�UpVLVWDQWH�DX�IURLG
HW� HVVHQWLHOOHPHQW� VXEDOSLQH�� ,O� Q¶D� SDV�� FRQWUDLUHPHQW� DX[� DXWUHV� SLQV� HW� DX� PpOq]H�� XQ� WHPSpUDPHQW
KpOLRSKLOH��HW�OHV�TXHOTXHV�SHXSOHPHQWV�LPSRUWDQWV�FRQQXV�VH�WURXYHQW�WRXV�HQ�XEDF�
([LJHQFHV�pGDSKLTXHV
/H�3LQ�FHPEUR�Q¶DSSUpFLH�SDV�OHV�VROV�VXSHUILFLHOV��,O�HVW�UpSXWp�DFLGLFOLQH��YRLUH�FDOFLIXJH��PDLV�FHOD�QH�VH
WUDGXLW� SDV� SDU� XQH� UpSDUWLWLRQ� WUDQFKpH� SXLVTXH� OD� GpFDUERQDWDWLRQ� GHV� KRUL]RQV� GH� VXUIDFH� HVW� SUHVTXH
FRQVWDQWH�GDQV�O¶pWDJH�VXEDOSLQ�R��LO�VH�WURXYH�
'\QDPLTXH�QDWXUHOOH
/H�3LQ�FHPEUR�D�XQH�JUDLQH� ORXUGH��VDQV�DLOH�� ,O�GRLW� VD�FDSDFLWp�G¶H[WHQVLRQ�DX�&DVVHQRL[�PRXFKHWp�TXL
RXYUH� OHV�F{QHV�HW�HQIRXL� OHV�JUDLQHV�GDQV�GHV�FDFKHV�� ,O�Q¶D�GRQF�SDV� OHV�GLIILFXOWpV�GH�UpJpQpUDWLRQ�TXH
UHQFRQWUH�OH�PpOq]H�HQ�XEDF�HW�HVW�DSSHOp�j�OH�UHPSODFHU�GDQV�O¶pWDJH�VXEDOSLQ��YRLUH�GDQV�OH�PRQWDJQDUG
VXSpULHXU�� 3DU� DLOOHXUV�� LO� D� DXVVL� VD� SODFH� HQ� DGUHW� G¶DOWLWXGH� KRUV� GHV� VROV� VXSHUILFLHOV�� PrPH� VL� VD
SURJUHVVLRQ�HVW�SOXV� OHQWH�TX¶HQ�XEDF��/D�[pULFLWp�GX�FOLPDW�GHV�$OSHV� LQWHUQHV�VXG�RFFLGHQWDOHV�H[SOLTXH
VDQV�GRXWH�TXH�VD�G\QDPLTXH�VRLW�OHQWH�HW�VD�SODFH�DFWXHOOH�UHODWLYHPHQW�UpGXLWH�
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/HV�IHXLOOXV
/HV�IHXLOOXV�VRQW�SHX�SUpVHQWV�GDQV�OHV�$OSHV�LQWHUQHV��HQ�SDUWLFXOLHU�OHV�HVVHQFHV�SULQFLSDOHV�VXVFHSWLEOHV
GH�FRQVWLWXHU�GHV�SHXSOHPHQWV�GH�SURGXFWLRQ�GDQV�OHV�UpJLRQV�YRLVLQHV���OH�+rWUH�HVW�H[WUrPHPHQW�UDUH�HW�OD
FKrQDLH�GH�&KrQH�SXEHVFHQW�VHPEOH�DEVHQWH�FRQWUDLUHPHQW�j� FH�TXH� ODLVVDLW� SHQVHU� OD�GpILQLWLRQ�SDU� OHV
SK\WRJpRJUDSKHV�G¶XQH�VpULH�LQWHUQH�GX�&KrQH�SXEHVFHQW��/HV�HVVHQFHV�VHFRQGDLUHV�WHOOHV�TXH�OH�SHXSOLHU
WUHPEOH��OHV�pUDEOHV�HW�OHV�DOLVLHUV�VRQW�FHSHQGDQW�IUpTXHQWHV�HQ�DFFRPSDJQHPHQW�GHV�FRQLIqUHV�HW�HQ�VRXV�
ERLV� GDQV� O¶pWDJH� PRQWDJQDUG� LQIpULHXU�� (OOHV� RQW� SDU� DLOOHXUV� XQ� FRPSRUWHPHQW� DVVH]� G\QDPLTXH� GH
FRORQLVDWLRQ�GHV�VXUIDFHV�HQ�GpSULVH�DJULFROH��j�SDUWLU�GHV�OLVLqUHV�IRUHVWLqUHV�HW�GHV�KDLHV��WRXMRXUV�j�EDVVH
DOWLWXGH�

6\QWKqVH�GHV�SRWHQWLDOLWpV
/H� FRPSRUWHPHQW� GHV� HVVHQFHV� SULQFLSDOHV� D� pWp� QRWp� ORUV� GHV� UHOHYpV� SK\WR�pFRORJLTXHV�� SDU� XQH
DSSUpFLDWLRQ� TXDOLWDWLYH� GH� OD� FURLVVDQFH� HW� GH� OD� IRUPH� GHV� LQGLYLGXV� GRPLQDQWV�� /D� V\QWKqVH� GH� FHV
©�QRWHV�ª��FRPSOpWpH�GDQV�FHUWDLQV�FDV��SRXU� OH�6DSLQ�SHFWLQp�QRWDPPHQW��D�SHUPLV�GH�EkWLU� OH� WDEOHDX�FL�
GHVVRXV��TXL�SHXW�rWUH�XWLOLVp�SRXU�FKRLVLU�OD��RX�OHV��HVVHQFH�V��REMHFWLI�V��VHORQ�OH�W\SH�GH�VWDWLRQ�
/H�SUHPLHU�FULWqUH�HVW�O¶DGDSWDWLRQ�DX�FRPSDUWLPHQW�FOLPDWLTXH��
�� GHV�QRWHV�HQ�JUDV�LQGLTXHQW�XQH�ERQQH�DGDSWDWLRQ�FOLPDWLTXH��O¶HVVHQFH�FRQFHUQpH�HVW�GRQF�VXVFHSWLEOH

G¶DYRLU�XQH�FURLVVDQFH�RSWLPDOH�VL�OHV�UHVVRXUFHV�GX�VRO�OH�SHUPHWWHQW
�� GHV�QRWHV�HQ�FDUDFWqUH�QRUPDO�LQGLTXHQW�XQH�DGDSWDWLRQ�FOLPDWLTXH�PR\HQQH��OH�FOLPDW�HVW�GRQF�XQ

IDFWHXU�OLPLWDQW�VXU�OD�YLJXHXU�RX�OD�G\QDPLTXH�GH�O¶HVSqFH
�� O¶DEVHQFH�GH�QRWH�LQGLTXH�XQH�PDXYDLVH�DGDSWDWLRQ���LO�Q¶HVW�SDV�FRQVHLOOp�GH�PLVHU�VXU�FHWWH�HVVHQFH
/H�VHFRQG�FULWqUH�HVW� OH�ELODQ�WRSR�pGDSKLTXH��/HV�QRWHV�VXU���UHIOqWHQW� OH�FRPSRUWHPHQW�UHODWLI�GH�FKDTXH
HVSqFHV�HQ�IRQFWLRQ�GX�W\SH�GH�VWDWLRQ��GDQV�XQ�VHQV�GpFURLVVDQW��/H�QLYHDX�WURSKLTXH�Q¶D�pWp�GLVWLQJXp�TXH
SRXU�OH�3LQ�V\OYHVWUH�HW�OH�3LQ�FHPEUR���LOV�VRQW�WRXMRXUV�SOXV�EHDX[�VXU�VXEVWUDW�DFLGH�TXH�VXU�VRO�FDOFDLUH�
/HV�DXWUHV�HVVHQFHV�RQW�XQ�WHPSpUDPHQW�PRLQV�W\Sp��HW�QRXV�QH�GLVSRVRQV�SDV�GH�GRQQpHV�VXIILVDPPHQW
SUpFLVHV�SRXU�pYDOXHU�OHXU�UpSRQVH�DX�QLYHDX�WURSKLTXH�
$WWHQWLRQ���FHV�QRWHV�UpVXOWHQW�G¶REVHUYDWLRQV�HW�QRQ�GH�PHVXUHV�GHQGURPpWULTXHV��LO�QH�V¶DJLW�GRQF�SDV�GH
FODVVHV�GH�IHUWLOLWp
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866� � ����� � ����� � $66�
866� � ����� � ����� � $66�
866� � ����� � ����� � $66�
86,� � � " " � � � � � �
86,� � � ���� � � � ����� � ����� $6,�
86,� � � ����� � � � ����� � ����� $6,�
86,� � � ����� � � ����� � ����� $6,�
806� � � " " " � � � � � �
806� � � ����� � " � � � ����� $06�
806� � � ����� � " � � � ����� $06�
806� � � ����� � " � � ����� $06�
800� � � " " � � � � � �
800� � � � ����� ����� $00�
800� � � � ����� ����� $00�
800� � � � ����� ����� $00�
80,� � � ����� ����� $0,�
80,� � � ����� ����� $0,�
80,� � � ����� ����� $0,�

WDEOHDX�����HVWLPDWLRQ�GH�OD�IHUWLOLWp�GHV�W\SHV�GH�VWDWLRQV�SRXU�OHV�SULQFLSDOHV�HVVHQFHV
GH���SRXU�XQH�ERQQH�IHUWLOLWp�j���SRXU�XQH�WUqV�PDXYDLVH�IHUWLOLWp��
OD�GHX[LqPH�QRWH�GLVWLQJXH�OHV�VXEVWUDWV�VLOLFHX[�SRXU�OH�3LQ�FHPEUR�HW�OH�3LQ�V\OYHVWUH
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(YROXWLRQ�QDWXUHOOH
/H�WHPSpUDPHQW�HW�O¶DGDSWDWLRQ�GHV�SULQFLSDOHV�HVSqFHV��WHO�TX¶LO�D�pWp�GpFULW�FL�GHVVXV�SHUPHW�GH�G¶HQWUHYRLU
O¶pYROXWLRQ�QDWXUHOOHV�GHV�IRUPDWLRQV�IRUHVWLqUHV��3DU�DLOOHXUV��GHV�pWXGHV�SOXV�SUpFLVHV�RQW�GpMj�pWp�PHQpHV
VXU�FH�WKqPH��GRQW�OH�WUDYDLO�GH�V\QWKqVH�GH�'LGLHU�%211$66,(8;��������VXU�OD�SODFH�GX�PpOq]H�GDQV�OHV
$OSHV�GX�VXG�HW�VRQ�pYROXWLRQ�
/H� IDFWHXU� SULQFLSDO� TXL� RULHQWH� O¶pYROXWLRQ� QDWXUHOOH� GH� OD� YpJpWDWLRQ� HVW� OH� FOLPDW�� /HV� FRPSDUWLPHQWV
ELRFOLPDWLTXHV� TXL� RQW� VHUYL� GH� EDVH� j� OD� W\SRORJLH� GH� VWDWLRQ� VRQW� GRQF� SHUWLQHQWV� SRXU� SUpYRLU� FHWWH
pYROXWLRQ��(QVXLWH��OH�FDUDFWqUH�DFLGH�RX�FDOFDLUH�GX�VRO�HW�VRQ�pSDLVVHXU�GLVFULPLQHQW�GHV�JURXSHPHQW�SOXV
RX�PRLQV�W\SpV�
'DQV�O¶pWDJH�VXEDOSLQ��OH�3LQ�FHPEUR�HVW�O¶HVVHQFH�FOLPDFLTXH�TXL�HVW�DSSHOpH�j�UHPSODFHU�OH�SOXV�VRXYHQW
OHV�SLRQQLHUV�TXH�VRQW� OH�0pOq]H�HW� OH�3LQ�j�FURFKHWV��&HV�GHUQLHUV�QH�WURXYHQW�GH�FRQGLWLRQV�IDYRUDEOHV�j
OHXU� PDLQWLHQ� TXH� VXU� OHV� VROV� VXSHUILFLHOV� �QRWDPPHQW� SRXU� OH� SLQ� j� FURFKHWV�� HW� GDQV� OHV� FRXORLUV
G¶DYDODQFKHV� RX� OHV� SUp�ERLV� G¶DOWLWXGH� �QRWDPPHQW� SRXU� OH�PpOq]H��� &HWWH� pYROXWLRQ� GHYUDLW� rWUH� OHQWH� HW
LQFRPSOqWH�HQ�DGUHW��R��OH�UD\RQQHPHQW�HW�O¶RXYHUWXUH�GX�FRXYHUW�IUHLQHQW�OD�G\QDPLTXH�GX�3LQ�FHPEUR�
/¶pWDJH�PRQWDJQDUG�G¶XEDF�HVW� OH�GRPDLQH�GX�6DSLQ�SHFWLQp��6HORQ� OD�SUR[LPLWp�GH�VHPHQFLHUV�� LO� GHYUDLW
HQYDKLU� SOXV�RX�PRLQV� UDSLGHPHQW� OHV�PpOp]HLQV�HW� VXSSODQWHU�j� WHUPH� OH�0pOq]H�� ,O� HVW� SUREDEOH�TX¶LO� VH
PrOH� DX�3LQ� FHPEUR� GDQV� OH� VXEDOSLQ� LQIpULHXU��PDOJUp� VD� IDLEOH� YLJXHXU� GDQV� FH� FRPSDUWLPHQW�� $� EDVVH
DOWLWXGH�� RQ� SHXW� SHQVHU� TXH� OH� 3LQ� V\OYHVWUH� SXLVVH� UpVLVWHU� j� O¶LQYDVLRQ� GX� 6DSLQ� HW� VH� PDLQWHQLU� HQ
PpODQJH�
'DQV� O¶pWDJH� PRQWDJQDUG� G¶DGUHW�� LO� Q¶H[LVWH� DXFXQH� GU\DGH� YUDLPHQW� DGDSWpH� VXVFHSWLEOH� GH� SUHQGUH� OD
SODFH� GX� SLQ� V\OYHVWUH�� ,O� VHPEOH� GRQF� TXH� OD� G\QDPLTXH� VRLW� EORTXpH� DX� VWDGH� GH� OD� SLQHUDLH� GH� 3LQ
V\OYHVWUH�
/HV�WDEOHDX[�FL�GHVVRXV�UHSUHQQHQW�OD�UpSDUWLWLRQ�GH�FHV�VWDGHV�XOWLPHV�G¶pYROXWLRQ�SDU�FODVVH�G¶H[SRVLWLRQ�
DYHF�OHXU�UDWWDFKHPHQW�SK\WRVRFLRORJLTXH�ORUVTXH�FHOXL�FL�Q¶HVW�SDV�DPELJX��

WDEOHDX�����WHUPH�GH�O¶pYROXWLRQ�IRUHVWLqUH�HQ�IRQFWLRQ�GX�W\SH�GH�VWDWLRQ�HQ�XEDF

�KDELWDW�G¶LQWpUrW�FRPPXQDXWDLUH

VWDWLRQV�G
XEDF FDV�JpQpUDO VROV�VXSHUILFLHOV�FDOFDLUHV��������������������
�VWDWLRQV�GH�W\SH�8;;�F�

���DOSLQ� �����P

��VXEDOSLQ &HPEUDLH�j�0pOq]H�
 &HPEUDLH�j�3LQ�j�FURFKHWV�
HW�0pOq]H

��VXSpULHXU
�����P

9DFFLQLR�P\UWLOOL�3LQHWXP�
FHPEUDH

��VXEDOSLQ
6DSLQLqUH�FHPEUDLH�j�

5KRGRGHQGURQ�

��PR\HQ�HW�LQIpULHXU

�����P
5KRGRGHQGUR�IHUUXJLQHL�

$ELHWHWXP�DOEDH
6DSLQLqUH�j�3LQ�j�FURFKHWV�

HW�6HVOHULH

��PRQWDJQDUG
��VXSpULHXU

�����P
6DSLQLqUH�j�9pURQLTXH�j�

IHXLOOHV�G
2UWLH�


��PRQWDJQDUG
9HURQLFR�XUWLFLIROLDH�
$ELHWHWXP�DOEDH

6DSLQLqUH�j�3LQ�V\OYHVWUH�
HW�&DODPDJURVWLV�YDULD

��PR\HQ
�����P

��PRQWDJQDUG
3LQHUDLH�PpVRSKLOH�GH�3LQ�V\OYHVWUH�j�3RO\JDOH�SHWLW�

EXLV��3\UROHV��PRXVVHV
��LQIpULHXU (ULFHWR�3LQHWXP
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WDEOHDX�����WHUPH�GH�O¶pYROXWLRQ�IRUHVWLqUH�HQ�IRQFWLRQ�GX�W\SH�GH�VWDWLRQ�HQ�DGUHW

�KDELWDW�G¶LQWpUrW�FRPPXQDXWDLUH


�KDELWDW�SULRULWDLUH

3OXVLHXUV� GHV� IRUPDWLRQV� FLWpHV� VRQW� GHV� KDELWDWV� G¶LQWpUrW� FRPPXQDXWDLUH��� VDSLQLqUHV� PRQWDJQDUGHV�
VDSLQLqUHV� VXEDOSLQHV�� HW� FHPEUDLHV�� (W� OHV� SLQHUDLHV� GH� 3LQ� j� FURFKHWV� VXU� FDOFDLUH� VRQW� GHV� KDELWDWV
SULRULWDLUHV�

&HV�WDEOHDX[�QH�VRQW�SDV�H[KDXVWLIV��IDXWH�G¶REVHUYDWLRQV�VXIILVDPPHQW�QRPEUHXVHV�HW�W\SpHV��'DQV�OH�FDV
JpQpUDO� ILJXUH� OD� IRUPDWLRQ� OD� SOXV� UHSUpVHQWDWLYH�� DYHF� XQ� QLYHDX� GH� SUpFLVLRQ� YDULDEOH��� OHV� FHPEUDLHV
G¶XEDF�HQ�SDUWLFXOLHU�QH�VRQW�SDV�GpWDLOOpHV��/HV�VWDWLRQV�WUDLWpHV�j�SDUW��VROV�VXSHUILFLHOV�FDOFDLUHV�HQ�XEDF�HW
VXEVWUDWV� VLOLFHX[� HQ� DGUHW�� QH� FRXYUHQW� ELHQ� V�U� SDV� OD� JDPPH� GHV� FDV� SDUWLFXOLHUV�� PDLV� SOXW{W� GHV
VLWXDWLRQV�UHODWLYHPHQW�IUpTXHQWHV�GDQV�OHVTXHOV�OH�VXEVWUDW�RULHQWH�RX�EORTXH�OD�G\QDPLTXH�QDWXUHOOH��2Q�VH
UHSRUWHUD�XWLOHPHQW�SRXU�SOXV�GH�SUpFLVLRQ�DX[�RXYUDJHV�GH�UpIpUHQFH�WHOV�TXH�OH�SURGURPH�GHV�YpJpWDWLRQV
GH�)UDQFH�HW�OHV�FDKLHUV�G¶KDELWDWV�

VWDWLRQV�G
DGUHW FDV�JpQpUDO VXEVWUDW�VLOLFHX[��������������������
�VWDWLRQV�GH�W\SH�$;;<D�

���DOSLQ� �����P

��VXEDOSLQ
&HPEUDLH�j�0pOq]H�HW�3LQ�j�

FURFKHWV�

&HPEUDLH�[pURSKLOH�j�

&RWRQpDVWHU�

��VXSpULHXU

�����P
9DFFLQLR�P\UWLOOL�3LQHWXP�

FHPEUDH�"
&RWRQHDVWUR�LQWHJHUULPDH�

3LQHWXP�FHPEUDH

��VXEDOSLQ
3LQHUDLH�[pURSKLOH�GH�3LQ�j�

FURFKHWV�


3LQHUDLH�GH�3LQ�j�FURFKHWV�

HW�3LQ�FHPEUR
��PR\HQ�HW�LQIpULHXU

�����P
2QRQLGR�URWXQGLIROLDH�
3LQHWXP�XQFLQDWDH

��PRQWDJQDUG
��VXSpULHXU

�����P
3LQHUDLH�[pURSKLOH�GH�3LQ�

V\OYHVWUH
3LQHUDLH�[pURSKLOH�GH�3LQ�

V\OYHVWUH

��PRQWDJQDUG
2QRQLGR�URWXQGLIROLDH�
3LQHWXP�V\OYHVWULV

'HVFKDPSVLR�IOH[XRVDH�
3LQHWXP�V\OYHVWULV

��PR\HQ
�����P

��PRQWDJQDUG
��LQIpULHXU
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5pJpQpUDWLRQ�QDWXUHOOH�GX�PpOq]H
/D�UpXVVLWH�GH�OD�UpJpQpUDWLRQ�QDWXUHOOH�GX�PpOq]H�GpSHQG�HVVHQWLHOOHPHQW�GH�OD�JHVWLRQ�DSSOLTXpH�HW�SHX�GH
OD� VWDWLRQ��HW� VHPEOH�SRXYRLU� rWUH�JDUDQWLH� VXU� UHSODWV�HW� SHQWHV� IDLEOHV�SDU� O¶REVHUYDWLRQ�GH�TXDWUH� UqJOHV
VLPSOHV��
�� RXYULU�OH�SHXSOHPHQW�SRXU�DVVXUHU�XQH�GXUpH�G¶LQVRODWLRQ�GH���j���KHXUHV�DX�QLYHDX�GX�VRO�
�� DWWHQGUH�XQH�DQQpH�GH�ERQQH�IUXFWLILFDWLRQ
�� pOLPLQHU�OD�YpJpWDWLRQ�FRQFXUUHQWH�SDU�OH�GpFDSDJH��RX�SDU�XQH�DXWUH�WHFKQLTXH�HIILFDFH
�� OLPLWHU�OH�SkWXUDJH�DX�PRLQV�WDQW�TXH�OHV�VHPLV�Q¶RQW�SDV�GpSDVVp����FP�GH�KDXWHXU�

/HV� JHVWLRQQDLUHV� IRUHVWLHUV� GHV� $OSHV� GX� 6XG� RQW� SDUIRLV� GHV� GLIILFXOWpV� j� UpJpQpUHU� QDWXUHOOHPHQW� OHV
PpOp]HLQV��PDOJUp�O¶DSSOLFDWLRQ�GH�WHFKQLTXHV�V\OYLFROHV�DGDSWpHV�FRPPH�OH�GpFDSDJH��&¶HVW�SRXUTXRL�XQH
pWXGH�D�pWp�GHPDQGpH�SDU�OHV�VHUYLFHV�GH�JHVWLRQ��SRXU�PHWWUH�HQ�pYLGHQFH�GHV�UHODWLRQV�pYHQWXHOOHV�HQWUH
IDFWHXUV�pFRORJLTXHV�G¶RUGUH�FOLPDWLTXH�RX�pGDSKLTXH�HW�UpJpQpUDWLRQ�QDWXUHOOH�GX�PpOq]H��&HWWH�TXHVWLRQ�D
pWp�WUDLWpH�HQ�SDUDOOqOH�DYHF�O¶pWXGH�GHV�VWDWLRQV�IRUHVWLqUHV�VRXV�PpOp]HLQ�GRQW�HOOH�pWDLW�G¶DLOOHXUV�XQH�GHV
PRWLYDWLRQV�
&RPPH�OHV�GRQQpHV�UHFXHLOOLHV�LQWpJUHQW�OH�FRQWH[WH�V\OYLFROH�GHV�SODFHWWHV��HOOHV�SHUPHWWHQW�HQ�VHFRQG�OLHX
G¶pYDOXHU�O¶LPSDFW�GH�OD�JHVWLRQ�DSSOLTXpH�HW�VRQ�LPSRUWDQFH�UHODWLYH�SDU�UDSSRUW�j�OD�VWDWLRQ�

/D�FDPSDJQH�GH�WHUUDLQ�D�HX�OLHX�HQ������GDQV�OHV�$OSHV�LQWHUQHV�
/HV�REVHUYDWLRQV�RQW�pWp�IDLWHV�GDQV�GHV�SDUFHOOHV�PLVHV�HQ�UpJpQpUDWLRQ�DYHF�RXYHUWXUH�GX�SHXSOHPHQW�SDU
WURXpHV��SDU�EDQGH�RX�SDU�FRXSH�SURJUHVVLYH��HW�SUpSDUDWLRQ�GX�VRO�SDU�GpFDSDJH�RX�FURFKHWDJH�
/D�UpJpQpUDWLRQ�D�pWp�REVHUYpH�GDQV����VLWHV��VXU�GHV�SODFHWWHV�GH���P��GLVSRVpHV�SDU�FRXSOHV�DX�FHQWUH�HW
DX[� �� SRLQWV� FDUGLQDX[� GH� FKDTXH� VLWH�� FKDTXH� FRXSOH� pWDQW� FRPSRVp� G¶XQH� SODFHWWH� GpFDSpH� HW� G¶XQH
SODFHWWH�WpPRLQ�QRQ�GpFDSpH�

ILJXUH�����UpSDUWLWLRQ�GHV�SODFHWWHV�VXU�XQ�VLWH

1RUG

6XG

2XHVW

&HQWUH
(VW

0pOq]H

%DQGH�GpFDSpH

3ODFHWWH�GpFDSpH

3ODFHWWH�WpPRLQ
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�� ,QVWDOODWLRQ�HW�GpYHORSSHPHQW�GH�OD�UpJpQpUDWLRQ���GHV�FRQGLWLRQV�GLIIpUHQWHV
/¶DQDO\VH�GHV�GRQQpHV�D�G¶DERUG�EXWp�VXU�OH�FRPSRUWHPHQW�GLIIpUHQW�GHV�SHWLWV�HW�GHV�JUDQGV�VHPLV��&HOD�D
FRQGXLW�j�VFLQGHU�OH�MHX�GH�GRQQpHV�HQ���SDUWLHV�HW�j�OHV�WUDLWHU�VpSDUpPHQW�
2Q� SHXW� FRQVLGpUHU� TXH� OHV� VLWHV� GpFDSpV� GHSXLV�PRLQV� GH� �� DQV�� TXL� QH� SRUWHQW� TXH� GHV� SHWLWV� VHPLV�
FRUUHVSRQGHQW�j�OD�SKDVH�G¶LQVWDOODWLRQ��/D�YDULDEOH�H[SOLTXpH�HVW�OD�GHQVLWp�GH�VHPLV�
/HV�DXWUHV�VLWHV��TXL�SRUWHQW�GHV�VHPLV�GH�WRXWHV�WDLOOHV��FRUUHVSRQGHQW�j�OD�SKDVH�GH�FURLVVDQFH��/D�YDULDEOH
H[SOLTXpH�HVW� DORUV� OD� KDXWHXU� UHODWLYH�GH� OD� UpJpQpUDWLRQ�� DVVLPLODEOH� j� XQH� YLWHVVH� GH� FURLVVDQFH��&HWWH
YDULDEOH� SUpVHQWH� OH� GRXEOH� DYDQWDJH� G¶rWUH� LQGpSHQGDQWH� GH� OD� GHQVLWp� G¶LQVWDOODWLRQ� HW� GH� O¶DQQpH� GX
GpFDSDJH�
'pFDSHU�HW�OLPLWHU�OH�SkWXUDJH
/D�SUpSDUDWLRQ�GX�VRO�HW�OH�SkWXUDJH�GRPLQHQW�WRXWHV�OHV�DXWUHV�YDULDEOHV��,OV�H[SOLTXHQW�j�HX[�VHXOV�SOXV�GH
OD�PRLWLp�GH�OD�YDULDELOLWp�GH�OD�GHQVLWp�GH�VHPLV�

SkWXUDJH
3UpSDUDWLRQ�GX�VRO QRQ�SkWXUp SkWXUDJH�ERYLQ WRWDO

7pPRLQ QE�SODFHWWHV �� �� ���
0R\HQQH ���� ���� ����

'pFDSp QE�SODFHWWHV �� �� ���
0R\HQQH ����� ���� �����

WDEOHDX�����GHQVLWp�GH�VHPLV��HQ�QE�P���HQ�IRQFWLRQ�GH�OD�SUpSDUDWLRQ�GX�VRO�HW�GX�SkWXUDJH
/D� WUqV� IRUWH� LQIOXHQFH� EpQpILTXH� GX� GpFDSDJH� VXU� O¶LQVWDOODWLRQ� GH� OD� UpJpQpUDWLRQ� pWDLW� DWWHQGXH��� ���
SODFHWWHV�GpFDSpHV�VXU�����SRUWHQW�GHV�VHPLV��GRQW�OD�GHQVLWp�YDULH�GH���j�SOXV�GH����P���DORUV�TXH�VHXOHV��
SODFHWWHV�WpPRLQV�VXU�����SRUWHQW�GHV�VHPLV��DYHF�XQH�GHQVLWp�LQIpULHXUH�j���P��
/¶DQFLHQQHWp�GX�GpFDSDJH�HW�OH�UHFRXYUHPHQW�GH�OD�YpJpWDWLRQ�FRQFXUUHQWH�RQW�DXVVL�XQH�LQIOXHQFH�QpJDWLYH
VLJQLILFDWLYH��PRLQV�TXH�OH�SkWXUDJH��VXU�OD�GHQVLWp�GH�VHPLV��'HX[�UDLVRQV�FRQFRXUHQW�j�FHOD��
�� VHXOH�XQH�SDUWLH�GHV�MHXQHV�VHPLV�VXUYLW�G¶XQH�DQQpH�VXU�O¶DXWUH���EHDXFRXS�PHXUHQW�GqV�OD�SUHPLqUH
DQQpH�
�� O¶HIILFDFLWp�GX�GpFDSDJH�GpFURvW�DYHF�OH�WHPSV��G¶DXWDQW�SOXV�UDSLGHPHQW�TXH�OD�VWDWLRQ�HVW�IHUWLOH��$LQVL�
XQH�EDQGH�GpFDSpH�GDQV�XQH�VWDWLRQ�VqFKH�GH�O¶pWDJH�VXEDOSLQ�VHUD�HQFRUH�UpFHSWLYH�DX�ERXW�GH����DQV�
DORUV�TX¶HOOH�VH�VDOLUD�HQ�PRLQV�GH���DQV�VXU�XQH�VWDWLRQ�PR\HQQH�GH�O¶pWDJH�PRQWDJQDUG�PR\HQ�
&RPPH� OD� IUXFWLILFDWLRQ� GX� PpOq]H� HVW� FDSULFLHXVH�� OD� SOXSDUW� GHV� pFKHFV� FRQVWDWpV� V¶H[SOLTXHQW� SDU� XQ
GpFDSDJH�j� FRQWUHWHPSV��� ORUVTX¶HQILQ� LO� \� D� XQ�ERQ�HQVHPHQFHPHQW�� OHV� EDQGHV� GpFDSpHV� QH� VRQW� SOXV
UpFHSWLYHV��HW� OH�IRUHVWLHU�V¶HVW�VRXYHQW�UpVLJQp�j�SODQWHU�HQWUH�WHPSV���'¶R��O¶LPSRUWDQFH�GH�IDLUH�FRwQFLGHU
OHV� WUDYDX[� GH� GpFDSDJH� DYHF� OHV� DQQpHV� GH� IUXFWLILFDWLRQ� HIILFDFH�� FH� TXL� HVW� PDLQWHQDQW� SRVVLEOH� �YRLU
HQFDGUp��

8QH�IUXFWLILFDWLRQ�FDSULFLHXVH
/H�PpOq]H��FRPPH�GH�QRPEUHXVHV�DXWUHV�HVVHQFHV��D�XQH�SURGXFWLRQ�GH�JUDLQHV�WUqV�LUUpJXOLqUH��'¶DERUG�
OH�QRPEUH�GH�F{QHV�HVW�IRQFWLRQ�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�GH�O¶DQQpH�SUpFpGHQWH��(QVXLWH��OH�WDX[�GH
JHUPLQDWLRQ�GHV�JUDLQHV�GpSHQG�GX�QLYHDX�GH�SRSXODWLRQ�GH�SOXVLHXUV�PRXFKHV�SDUDVLWHV�GHV�F{QHV��GRQW�OH
F\FOH�GH�GpYHORSSHPHQW�SOXULDQQXHO�HVW�FDOp�VXU�OD�SURGXFWLRQ�GH�F{QHV�
8Q� ERQ� HQVHPHQFHPHQW� UpVXOWH� GRQF� G¶XQH� IRUWH� IUXFWLILFDWLRQ� HW� G¶XQH� IDLEOH� SRSXODWLRQ� GH� SDUDVLWHV
�FRQVpFXWLYH�SDU�H[HPSOH�j�XQ�IURLG�KLYHUQDO�LQKDELWXHO���FH�TXL�VH�SURGXLW�WRXV�OHV���j���DQV�HQ�PR\HQQH�
'HSXLV� TXHOTXHV� DQQpHV�� O¶,15$�� TXL� VXLW� OD� SURGXFWLRQ� GH� F{QHV� HW� pOqYH� SDUDOOqOHPHQW� OHV� SULQFLSDX[
SDUDVLWHV��HVW�j�PrPH�GH�SUpYRLU�FHV�KHXUHXVHV�FRwQFLGHQFHV�GRQW�OH�JHVWLRQQDLUH�GRLW�SURILWHU�
$SUqV� OD�SKDVH�G¶LQVWDOODWLRQ�� OH� UHFRXYUHPHQW�GH� OD� YpJpWDWLRQ�FRQFXUUHQWH�PRQWUH�DX�FRQWUDLUH�XQH� IRUWH
FRUUpODWLRQ�SRVLWLYH�DYHF�OD�FURLVVDQFH�GHV�VHPLV�TXL�HVW�D�SULRUL�VXUSUHQDQWH��,O�IDXW�O
LQWHUSUpWHU�FRPPH�XQ
UpYpODWHXU� GH� OD� IHUWLOLWp�� TXL� IDYRULVH� OD� FURLVVDQFH� GH� O¶HQVHPEOH� GH� OD� YpJpWDWLRQ�� VHPLV� FRPSULV�� /D
YpJpWDWLRQ�DFFRPSDJQDWULFH�H[HUFH�GRQF�SHX�GH�FRQFXUUHQFH�SRXU� OD�FURLVVDQFH�GHV�VHPLV��DORUV�TX¶HOOH
OLPLWDLW�OHXU�GHQVLWp�ORUV�GH�OD�SKDVH�G¶LQVWDOODWLRQ�
8Q� WHVW� GH� FRPSDUDLVRQ� GH� PR\HQQHV� SHUPHW� GH� OpJLWLPHU� OD� GLVWLQFWLRQ� GHV� PRGDOLWpV� GH� SkWXUDJH� VXU
SODFHWWHV� GpFDSpHV�� 2Q� SHXW� GRQF� DIILUPHU� TXH� OH� SkWXUDJH� ERYLQ� D� XQ� LPSDFW� QpJDWLI� KDXWHPHQW
VLJQLILFDWLI� VXU� O¶LQVWDOODWLRQ� GHV� VHPLV� DSUqV� GpFDSDJH� �OHV� FRQVpTXHQFHV� GX� SkWXUDJH� RYLQ� Q¶RQW� SX� rWUH
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pYDOXpHV��� /HV� GHQVLWpV� HQ� PR\HQQH� GHX[� IRLV� SOXV� IDLEOHV� VXU� OHV� VLWHV� SkWXUpV� UHVWHQW� FHSHQGDQW
DFFHSWDEOHV��PrPH�VL�HOOHV�PDVTXHQW�XQH�JUDQGH�KpWpURJpQpLWp��,O�VHPEOH�GRQF�QpFHVVDLUH�GH�FRQWU{OHU�OH
SkWXUDJH�GDQV�OHV�SDUFHOOHV�HQ�UpJpQpUDWLRQ��VDQV�O¶H[FOXUH�V\VWpPDWLTXHPHQW�
3HQGDQW�OD�SKDVH�GH�FURLVVDQFH��SDU�FRQWUH��OH�SkWXUDJH�Q¶DSSDUDvW�SOXV�FRPPH�XQ�IDFWHXU�LPSRUWDQW���TXDQG
LOV�VRQW�VXIILVDPPHQW�JUDQGV��OHV�VHPLV�ULVTXHQW�PRLQV�OH�SLpWLQHPHQW�
&RQWU{OHU�OD�OXPLqUH
/¶HQVROHLOOHPHQW�UHVVRUW�DXVVL�FRPPH�XQ�IDFWHXU�LPSRUWDQW�
'DQV�QRWUH�pFKDQWLOORQ��VHXOHV�OHV�SODFHWWHV�GpFDSpHV�HQ������SHUPHWWHQW�G¶pYDOXHU�O¶LQIOXHQFH�GH�OD�OXPLqUH
VXU� O¶LQVWDOODWLRQ�GHV�VHPLV��PDLV� OD� WHQGDQFH�HVW�DVVH]�QHWWH��� OD�GHQVLWp�GH�VHPLV�HVW�PD[LPDOH�TXDQG� OH
SHXSOHPHQW� HVW� SHX�RXYHUW�� GpFURvW� HQ� UHVWDQW� VXIILVDQWH� DYHF� XQH� LQVRODWLRQ� GH� �� j� �� KHXUHV�� HW� VHPEOH
QHWWHPHQW�SOXV� IDLEOH�VRXV�XQ�HQVROHLOOHPHQW� IRUW��8QH� WURS� IRUWH�RXYHUWXUH�GX�SHXSOHPHQW� ULVTXH�GRQF�GH
FRPSURPHWWUH�O¶LQVWDOODWLRQ�GHV�VHPLV�

LQVRODWLRQ�HQ�KHXUHV 7RWDO
��j���� ��j���� ��j���� �

1RPEUH�GH�SODFHWWHV � � �� � ��
0R\HQQH ����� ����� ����� ���� �����

WDEOHDX�����GHQVLWp�GH�VHPLV��HQ�QE�P���HQ�IRQFWLRQ�GH�O¶LQVRODWLRQ�VXU�OHV�SODFHWWHV�GpFDSpHV�HQ������
/H� WDEOHDX� VXLYDQW� FRQILUPH� O¶LPSRUWDQFH� GH� O¶pFODLUHPHQW� VXU� OD� FURLVVDQFH�� PDLV� DYHF� XQH� WHQGDQFH
LQYHUVH��� OD� GXUpH� G¶LQVRODWLRQ� GRLW� rWUH� VXSpULHXUH� RX� pJDOH� j� �� KHXUHV� SRXU� SHUPHWWUH� XQH� FURLVVDQFH
QRUPDOH�GHV�VHPLV�

LQVRODWLRQ�HQ�KHXUHV 7RWDO
��j�� ��j�� ��j�� ��HW��

1RPEUH�GH�SODFHWWHV �� �� �� �� ���
0R\HQQH �� ��� ��� �� ��

WDEOHDX�����KDXWHXU�UHODWLYH�GH�OD�UpJpQpUDWLRQ��HQ�����HQ�IRQFWLRQ�GH�OD�GXUpH�G¶LQVRODWLRQ
&RPPH�RQ�SHXW�GLIILFLOHPHQW�SDVVHU�GHX[�IRLV�HQ�FRXSH��DYDQW�HW�DSUqV�O¶LQVWDOODWLRQ�GHV�VHPLV��LO�IDXW�GRVHU
DX�PLHX[�OD�FRXSH�G¶HQVHPHQFHPHQW�HQ�DVVXUDQW�XQH�GXUpH�G¶LQVRODWLRQ�DX�VRO�GH���j���KHXUHV��6L�O¶RQ�RSWH
SRXU� OHV� WURXpHV��FHOD�FRUUHVSRQG�j�GHV�RXYHUWXUHV�GH����j����PqWUHV�GH�GLDPqWUH��SOXV�SHWLWHV�HQ�DGUHW
TX¶HQ�XEDF�

�� (W�OD�VWDWLRQ�"
/HV� H[SRVLWLRQV� FKDXGHV� VHPEOHQW� SOXV� SURSLFHV� TXH� OHV� XEDFV� SRXU� OD� FURLVVDQFH� GHV� VHPLV�� PDLV� FH
IDFWHXU�HVW�SHX�VLJQLILFDWLI��/HV�DXWUHV�pOpPHQWV�XWLOLVpV�SDU�OD�W\SRORJLH�GHV�VWDWLRQV�Q¶RQW�DXFXQH�LQIOXHQFH
PHVXUDEOH�VXU�OD�UpXVVLWH�GH�OD�UpJpQpUDWLRQ��,O�HQ�HVW�GH�PrPH�SRXU�OD�SRURVLWp�HW�OD�FRPSDFLWp�GX�VRO�

�� 3HUVSHFWLYHV
&HWWH� DSSURFKH� JOREDOH� GH� OD� UpJpQpUDWLRQ� GHV� PpOp]HLQV� VXU� OHV� SHQWHV� PpFDQLVDEOHV� DPqQH� G¶DXWUHV
TXHVWLRQV��,O�VHUDLW�QRWDPPHQW�VRXKDLWDEOH�G¶pWXGLHU�SOXV�SUpFLVpPHQW�O
LQFLGHQFH�GH�OD�FKDUJH�SDVWRUDOH�VXU
O
DSSDULWLRQ�HW�OH�GpYHORSSHPHQW�GH�OD�UpJpQpUDWLRQ��TXDQWLWDWLI�HW�TXDOLWDWLI��
3DU�DLOOHXUV��FH� WUDYDLO�QH�SHUPHW�SDV�G¶pWDEOLU� OHV� IDFWHXUV�GH� UpXVVLWH�GH� OD� UpJpQpUDWLRQ�VXU� OHV�YHUVDQWV
SHQWXV� TXL� UHSUpVHQWHQW� OD� PDMHXUH� SDUWLH� GHV� PpOp]HLQV� HW� R�� OH� GpFDSDJH� HVW� LPSRVVLEOH�� 8QH� pWXGH
FRPSOpPHQWDLUH�VHUDLW�GRQF�ELHQYHQXH�SRXU� WUDLWHU� FHV�VLWXDWLRQV��HQ�SURILWDQW�GHV�HQVHLJQHPHQWV�DFTXLV�
DYHF�XQH�DSSURFKH�HW�XQ�SURWRFROH�TXL�VHUDLHQW�IRUFpPHQW�GLIIpUHQWV�
&HUWDLQHV�REVHUYDWLRQV�ODLVVHQW�j�SHQVHU�TXH�OH�SkWXUDJH�DPpOLRUH�OD�UpFHSWLYLWp�GX�VRO�VXU�SHQWH�IRUWH��(Q
HIIHW��OH�WDSLV�KHUEDFp�VH�WURXYH�QRQ�VHXOHPHQW�WRQGX��PDLV�GpFKDXVVp�ORFDOHPHQW�SDU�OHV�VDERWV�GX�EpWDLO�
FKDTXH�HPSUHLQWH� FRQVWLWXDQW� XQH�QLFKH�SRWHQWLHOOH� GH�JHUPLQDWLRQ�SRXU� XQH�JUDLQH�� /H� SkWXUDJH�� TXL� HVW
QpIDVWH�SHQGDQW� O¶LQVWDOODWLRQ�GHV�VHPLV�� VHUDLW�LO� HQ�SUpDODEOH�XQ�FRPSOpPHQW�SRVVLEOH�DX�GpFDSDJH�SRXU
SUpSDUHU�OH�VRO�GDQV�FH�W\SH�GH�FRQGLWLRQV�"



/HV�VWDWLRQV�IRUHVWLqUHV�GHV�$OSHV�LQWHUQHV

2�1�)��0pGLWHUUDQpH ��

%LEOLRJUDSKLH

%$5'$7�-��HW�DO�������±�3URGURPH�GHV�YpJpWDWLRQV�GH�)UDQFH������S�
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