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$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3��

UHQRXYHOOHPHQW�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV�HW�GHV�ODJXQHV

7UDYDX[
3RPSDJH�VL�QpFHVVDLUH�GHV�HDX[�GH�OD�QDSSH�

SRXU�OD�67(3��OD�FRQGXLWH�GH�UHMHW�HW�OHV�ODJXQHV 1pJOLJHDEOH�
j�IDLEOH

(����F� ��UpIOH[LRQ�DPRQW�
5���G ��GLVSRVLWLIV�SUpYHQWLIV

1pJOLJHDEOH

([SORLWDWLRQ 3HX�GH�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH
(����F� ��UpIOH[LRQ�DPRQW�� $0'(&

5����T ��GLVSRVLWLIV�SUpYHQWLIV

4XDOLWp�GX�
PLOLHX�

UpFHSWHXU ��
*RDV�0HXU

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3�

UHQRXYHOOHPHQW�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV�HW�GHV�ODJXQHV

7UDYDX[
3DV�GH�GpJUDGDWLRQ�GX�UHMHW��FRQWLQXLWp�GH�

VHUYLFH�DVVXUpH�SDU�OHV�DQFLHQV�RXYUDJHV�HW�OH�
SKDVDJH�GHV�WUDYDX[�

)DLEOH

(����F� ��UpIOH[LRQ�DPRQW�± SKDVDJH�
GHV�WUDYDX[

1pJOLJHDEOH�
j�IDLEOH

([SORLWDWLRQ

3DV�G¶DPpOLRUDWLRQ�GH�O¶LPSDFW ��&RXUV�G¶HDX�
WRXMRXUV�GpFODVVp�SDU�OD�67(3

(����F� ��UpIOH[LRQ�DPRQW ��FKRL[�GH�
OD�ILOLqUH�GH�WUDLWHPHQW�HW�GH�VRQ�

GLPHQVLRQQHPHQW
5�����T ��GLVSRVLWLIV�SUpYHQWLIV�HW�
VXLYL�GH�OD�TXDOLWp�GX�*RDV�0HXU

3HX�GH�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH

5pJXODWLRQ�GX�GpELW�UHMHWp�YHUV�OH�FRXUV�G¶HDX�
SRXU�SUpVHUYHU�VRQ�OLW�HW�OHV�XVDJHV�HQ�DYDO

$�ORQJ�WHUPH ��PLVH�HQ�
FRQIRUPLWp�GHV�
EUDQFKHPHQWV

$SUqV�
UpDOLVDWLRQ

'LPLQXWLRQ�GHV�SROOXWLRQV�OLpHV�DX[�
EUDQFKHPHQWV�QRQ�FRQIRUPHV

0LVHV�HQ�FRQIRUPLWp�GHV�
EUDQFKHPHQWV�SDU�OHV�SDUWLFXOLHUV�

4XDOLWp�GX�
PLOLHX ��

DXWUH�FRXUV�
G¶HDX�

�UXLVVHDX�
PHQDQW�DX�
4XHOOHQ�

$�FRXUW�WHUPH���
UHQRXYHOOHPHQW�GH�OD�

FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV

7UDYDX[
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PLVH�HQ�SODFH�GH�ERWWHV�GH�SDLOOH�HQ�DYDO�SRXU�
OLPLWHU�OHV�WUDQVIHUWV�GH�SDUWLFXOHV�ILQHV��5HPLVH�

GHV�KRUL]RQV�GH�VRO�VHORQ�OH�PrPH�SURILO 1pJOLJHDEOH

�

1pJOLJHDEOH
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$�FRXUW�WHUPH ��
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UHQRXYHOOHPHQW�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV�HW�GHV�ODJXQHV

7UDYDX[
3DV�GH�GpYHUVHPHQW�VXSSOpPHQWDLUH ��&RQWLQXLWp�
GH�VHUYLFH�DVVXUpH�SDU�OHV�DQFLHQV�RXYUDJHV�HW�

SKDVDJH�GHV�WUDYDX[

)DLEOH

(����F� ��UpIOH[LRQ�DPRQW

1pJOLJHDEOH�
j�IDLEOH
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(����F� ��UpIOH[LRQ�DPRQW ± pWXGH�
K\GUDXOLTXH�GHV�SRVWHV

5�����T ��GLVSRVLWLIV�SUpYHQWLIV�HW�
VXLYL�GHV�WURS�SOHLQV

$�ORQJ�WHUPH ��WUDYDX[
UpVHDX[�HW�PLVH�HQ�
FRQIRUPLWp�GHV�

([SORLWDWLRQ
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G\VIRQFWLRQQHPHQWV�GX�UpVHDX�HW�EUDQFKHPHQWV�
QRQ�FRQIRUPHV

(����F� ��UpIOH[LRQ�DPRQW
0LVHV�HQ�FRQIRUPLWp�GHV�

EUDQFKHPHQWV�SDU�OHV�SDUWLFXOLHUV�
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EUDQFKHPHQWV
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$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3�

UHQRXYHOOHPHQW�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV�HW�GHV�ODJXQHV

7UDYDX[

(PSULVH�GHV�WUDYDX[�GH�OD�VWHS�GDQV�VLWH 1DWXUD�
�����PDLV�SDV�G¶LPSDFW�VXU�OHV KDELWDWV�HVSqFHV�

G
LQWpUrW�FRPPXQDXWDLUH

3DV GH�ULVTXHV�GH�GpUDQJHPHQW�VRQRUH DX�UHJDUG�
GHV�HVSqFHV

)DLEOH�

�

1pJOLJHDEOH
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5pGXFWLRQ�GHV�IOX[�GH�SROOXWLRQ�LVVXV�GH�OD�
67(3�GRQW�OHV�IOX[�UpVLGXHOV�VRQW IDLEOHV DX�
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5�����T ��GLVSRVLWLIV�SUpYHQWLIV�HW�
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([SORLWDWLRQ
5pGXFWLRQ�GHV�IOX[�GH�SROOXWLRQ�YHUV�OH�PLOLHX�

PDULQ
0LVHV�HQ�FRQIRUPLWp�GHV�

EUDQFKHPHQWV�SDU�OHV�SDUWLFXOLHUV�

,PSDFW�VXU�
XQH�]RQH�
KXPLGH
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SDWULPRLQH
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7UDYDX[

'HVWUXFWLRQ�SDUWLHOOH�GX�ERLV�VXU�OHV�SDUFHOOHV�
GpGLpHV�j�OD�VWDWLRQ

)DLEOH
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&����E ��UHSULVH�GX�ERLVHPHQW�HQ�
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(����F� ��UpIOH[LRQ�DPRQW
5���E ��LQVHUWLRQ�SD\VDJqUH�JUkFH�

DX�QRXYHDX�WDOXV

5HPLVH�HQ�pWDW�VXU�O¶HQVHPEOH�GX�OLQpDLUH�GH�OD�
FRQGXLWH�GH�UHMHW

3DV�GH�PHVXUHV�SDUWLFXOLqUHV

1XLVDQFHV�
ROIDFWLYHV�HW�
VRQRUHV�HW�
VXU�OD�

SRSXODWLRQ�
ORFDOH��

WRXULVWLTXH

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3�

UHQRXYHOOHPHQW�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV�HW�GHV�ODJXQHV

7UDYDX[

1XLVDQFHV�OLpHV�DX[�HQJLQV�HW�j�O¶LQVWDOODWLRQ�GH�
FKDQWLHU�j�SUR[LPLWp�G¶KDELWDWLRQV�HW�GH�VLWHV�

IUpTXHQWpV
)DLEOH

(����F� ��UpIOH[LRQ�DPRQW
5���D�HW�E���DGDSWDWLRQ�GHV�KRUDLUHV�

HW�GH�O¶LQVWDOODWLRQ�GH�FKDQWLHU

1pJOLJHDEOH

*rQHV�GH�OD�FLUFXODWLRQ�WRXULVWLTXHV�OLPLWpHV�HW�
FLUFXODWLRQ�GHV�ULYHUDLQV�DVVXUpH�SHQGDQW�OHV�
WUDYDX[

([SORLWDWLRQ

0LVH�HQ�FRQIRUPLWp�GHV�LQVWDOODWLRQV��VHORQ�
pWXGH�DFRXVWLTXH�HQ�VLWXDWLRQ�LQLWLDOH��FRPSOpWpH�

SDU�XQH�pWXGH�DFRXVWLTXH���PRLV�DSUqV�
UpDOLVDWLRQ� 1pJOLJHDEOH

(����F� ��UpIOH[LRQ�DPRQW
5���E ��GLVSRVLWLIV�UpGXLVDQW�OHV�
QXLVDQFHV�VRQRUHV�HW�ROIDFWLYHV

5DFFRUGHPHQW�GHV�QRXYHDX[�RXYUDJHV�j�OD�
GpVRGRULVDWLRQ

,PSDFWV�VXU�
OHV�XVDJHV���
WRXULVPH

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3�

UHQRXYHOOHPHQW�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�
WUDLWpHV�HW�GHV�ODJXQHV

7UDYDX[

&RQWLQXLWp�GH�VHUYLFH�DVVXUpH�SDU�OHV�DQFLHQV�
RXYUDJHV�HW�SKDVDJH�GHV�WUDYDX[

)DLEOH

(����F� ��UpIOH[LRQ�DPRQW�± SKDVDJH�
GHV�WUDYDX[

5����G ��GLVSRVLWLIV�SUpYHQWLIV

1pJOLJHDEOH�
j�IDLEOH

8VDJHV�HQ�GHKRUV�GH�O¶HPSULVH�GHV�WUDYDX[ 3DV�GH�PHVXUHV�SDUWLFXOLqUHV

([SORLWDWLRQ

5pGXFWLRQ�GH�OD�SUHVVLRQ�EDFWpULRORJLTXH�VXU�OHV�
VLWHV�GH�FRQFK\OLFXOWXUH�GH�*RD]�7UHL]�HW�
3HQYHUQ
0LVH�HQ�SODFH�G¶XQH�XQLWp�GH�GpVLQIHFWLRQ�W\SH�
89�j�OD�VWDWLRQ�G¶pSXUDWLRQ�

(����F� ��UpIOH[LRQ�DPRQW ��FKRL[�GH�
OD�ILOLqUH�GH�WUDLWHPHQW�HW�GH�VRQ�
GLPHQVLRQQHPHQW�HW�pWXGH�GH�

FRXUDQWRORJLH
5�����T ��GLVSRVLWLIV�SUpYHQWLIV��

VXLYL�GH�OD�TXDOLWp�GX�*RDV�0HXU HW�
VXLYL�GHV�WURS�SOHLQV�GHV�SRVWHV

3KDVDJH�GX�UHMHW�SRXU�OLPLWHU�DX�PD[LPXP�
O¶LPSDFW�VXU�OHV�XVDJHV

$�ORQJ�WHUPH���WUDYDX[�
UpVHDX[�HW�PLVH�HQ�
FRQIRUPLWp�GHV�
EUDQFKHPHQWV

([SORLWDWLRQ
5pGXFWLRQ�GH�OD�SUHVVLRQ�EDFWpULRORJLTXH�VXU�
O¶HQVHPEOH�GHV�XVDJHV�j�SUR[LPLWp�GLUHFW�GH�
7UpEHXUGHQ

3DV�GH�PHVXUHV�SDUWLFXOLqUHV

/HV�QLYHDX[ GHV LQFLGHQFHV�UpVLGXHOOHV�GX�SURMHW�VRQW�TXDOLILpV�GH�IDLEOHV�j�QpJOLJHDEOHV HQ�SKDVHV�GH�WUDYDX[�HW�G¶H[SORLWDWLRQ FHFL�FRPSWH�WHQX�GH�

O
DPpOLRUDWLRQ�GH�OD�VLWXDWLRQ�H[LVWDQWH�VXU�OHV�SODQV�TXDOLWDWLI�HW�TXDQWLWDWLI�
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3RXU� UDSSHO�� O¶DXWRULWp� HQYLURQQHPHQWDOH� D� GHPDQGp� VXLWH� DX� GpS{W� GX� FDV� SDU� FDV� GH� FRPSOpWHU� OH� SUpVHQW�

GRVVLHU�G¶DXWRULVDWLRQ�G¶XQH�pWXGH�G¶LPSDFW QRWDPPHQW�VXU�OHV�SRLQWV�VXLYDQWV �

9 /HV�LQFLGHQFHV�VXU�O¶HQYLURQQHPHQW�HW�OD�VDQWp�KXPDLQH�

/H� ULVTXH� VDQLWDLUH� HVW� OLPLWp� DX� SHUVRQQHO� GH� O¶LQVWDOODWLRQ� TXL� GLVSRVH� GHV� pTXLSHPHQWV� HW� GHV� IRUPDWLRQV�

QpFHVVDLUHV� SRXU� TXH� FHOXL�FL� VRLW� PRGpUp�� &RQFHUQDQW� OHV� XVDJHV�� OD� UpYLVLRQ� GH� OD� QRUPH� GH� UHMHW� HQ�

EDFWpULRORJLH�HVW�QpFHVVDLUH�

9 /HV�LPSDFWV�GH�OD SKDVH�WUDYDX[ VXU�OHV�PLOLHX[�QDWXUHOV WUDYHUVpV�

/D� FRQVWUXFWLRQ� Q¶DXUD� SDV� RX� SHX� G¶LPSDFW� �XQLTXHPHQW� WHPSRUDLUH�� VXU� OHV� ]RQHV� KXPLGHV� FDU� LO� V¶DJLW�

VLPSOHPHQW�GH�OD�SRVH�GH�OD�QRXYHOOH�FRQGXLWH�GH�WUDQVIHUW�SRXU�ODTXHOOH�LO�HVW�SUpYX�XQH�VLPSOH�RXYHUWXUH�HW�

IHUPHWXUH�GH�OD�WUDQFKpH�

9 /HV� LPSDFWV� GHV� LQVWDOODWLRQV� VXU� OH� EUXLW�� OD TXDOLWp� GH� O¶HDX�� OHV� RGHXUV�� OH� SD\VDJH�� OHV� VLWHV�

1DWXUD������

/H�SURMHW�HQWUDLQHUD�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH� O¶HDX� WUDLWpH�HW� O¶DGDSWDWLRQ�GX�SRPSDJH�SRXU�pYLWHU�

WRXW�E\�SDVV�DX�PLOLHX�QDWXUHO��QRWDPPHQW�YHUV�OH�PDUDLV�GX�4XHOOHQ�

/¶LQVWDOODWLRQ� VHUD� DGDSWpH� j� VRQ� HQYLURQQHPHQW �� OLPLWDWLRQ� GHV� RGHXUV� DYHF� PLVH� HQ� SODFH� G¶XQH�

GpVRGRULVDWLRQ�� UpGXFWLRQ� GHV� QXLVDQFHV� VRQRUHV� DYHF� DpUDWLRQ� SDU� LQVXIIODWLRQ� HW� ORFDO� FRPSUHVVHXU� HW� GH�

WUDLWHPHQW�GHV�ERXHV�LQVRQRULVp�

8QH�LQWpJUDWLRQ�SD\VDJqUH�D�pWp�SURSRVpH�SDU�XQ�DUFKLWHFWH�

8QH� SDUWLH� GH� OD� ]RQH� FODVVpH� 1DWXUD� ����� VHUD� XWLOLVpH� SRXU� O¶H[WHQVLRQ� GH� OD� VWHS�� ,O� HVW� SUpYX� XQH�

FRPSHQVDWLRQ�GH�FHWWH�VXUIDFH�DYHF�GHV�]RQHV�YpJpWDOLVpHV�LPSODQWpHV�VXU�OH�VLWH�GH�OD�VWHS�H[LVWDQWH�HW�OH�ORQJ�

GH�OD�YRLH�G¶DFFqV�

9 /HV�LPSDFWV�LQGLUHFWV OLpV�DX�GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ

/D�VWHS�VHUD�DGDSWpH�SRXU�IRQFWLRQQHU�j�OD�FKDUJH�QRPLQDOH�GH��������(+�SUpYXH�j�WHUPH����DQV�VXLWH�DX[�

SURMHFWLRQV�GX�3/8�GH�7UpEHXUGHQ��DSSURXYp�DSUqV�FRQVXOWDWLRQ�GHV�33$�HW�HQTXrWH�SXEOLTXH��8QH�GHPDQGH�

GH�GpURJDWLRQ�PLQLVWpULHOOH�j�OD�ORL�/LWWRUDO�VHUD�GpSRVpH�DILQ�G¶pWHQGUH�OD�VWDWLRQ�HW�G¶DXJPHQWHU�VD�FDSDFLWp�

$�QRWHU�pJDOHPHQW�TXH�O¶pWXGH�G¶LPSDFW�D�PRQWUp �

9 /D�SRVVLELOLWp�GH JDUDQWLU�OD�FRQWLQXLWp�GX�VHUYLFH SHQGDQW�OHV�WUDYDX[

9 /D�YRORQWp�GH�/7&�G¶LQWpJUHU�SD\VDJqUHPHQW OHV�QRXYHDX[�RXYUDJHV�HW�GH�UpSRQGUH�DX[�DWWHQWHV�GHV�

ULYHUDLQV�SURFKHV�GH�OD�VWDWLRQ�G¶pSXUDWLRQ

/¶LPSDFW�GX�SURMHW�QH�SHXW�rWUH�TXH�SRVLWLI�SXLVTX¶LO�V¶DJLW G¶XQH�PLVH�HQ�FRQIRUPLWp�G¶XQH�VLWXDWLRQ�DFWXHOOH�

QRQ�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϬϲ

����� &203$7,%,/,7(�$9(&�/(�6'$*(�(7�/(6 6$*(6

������� &203$7,%,/,7(�$9(&�/(�6'$*(�/2,5(�%5(7$*1(

/H�6FKpPD�'LUHFWHXU�G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��6'$*(��GX�EDVVLQ�/RLUH�%UHWDJQH GpILQLW��SRXU�XQH�SpULRGH�GH�VL[�DQV�������± �������OHV�

JUDQGHV�RULHQWDWLRQV�SRXU�XQH�JHVWLRQ�pTXLOLEUpH�GH�OD�UHVVRXUFH�HQ�HDX�DLQVL�TXH�OHV�REMHFWLIV�GH�TXDOLWp�HW�GH�TXDQWLWp�GHV HDX[�j�DWWHLQGUH�GDQV�OH�EDVVLQ��&H�

GRFXPHQW�GH�SODQLILFDWLRQ�D�pWp DSSURXYp�SDU�DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����QRYHPEUH������

/H�SURMHW�GH�UpQRYDWLRQ�HW�UHQIRUFHPHQW�K\GUDXOLTXH�GH�OD�VWDWLRQ�G
pSXUDWLRQ�GH�7UpEHXUGHQ HVW�HQ�FRKpUHQFH�DYHF�OHV�REMHFWLIV�GX�6'$*(��QRWDPPHQW �

2ULHQWDWLRQ�IRQGDPHQWDOH�Q�����UpGXLUH�OD�SROOXWLRQ�RUJDQLTXH�HW�EDFWpULRORJLTXH

'LVSRVLWLRQ��$���HW�����3RXUVXLYUH�OD�UpGXFWLRQ�GHV�UHMHWV�SRQFWXHOV�HW�
UHQIRUFHU�O
DXWRVXUYHLOODQFH�GHV�UHMHWV�GHV�RXYUDJHV�G
pSXUDWLRQ

/D�PLVH�HQ�FRQIRUPLWp�GHV�$1&�HW�GHV�EUDQFKHPHQWV�$&�SHUPHWWUD�GH�UpGXLUH�OHV�SROOXWLRQV�YHUV�OHV�FRXUV�
G¶HDX�GH�OD�FRPPXQH�
/D�UpYLVLRQ�GHV�QRUPHV�YD�pJDOHPHQW�GDQV�OH�VHQV�GX�FRQWU{OH�GHV�IOX[�UHMHWpV�

'LVSRVLWLRQ��&���HW�� ��$PpOLRUHU�O
HIILFDFLWp�GH�OD�FROOHFWH�GHV�HIIOXHQWV

9 3RXU�OHV�67(3�GH�SOXV�GH������(+���OHV�UHMHWV�GLUHFWV�
UHSUpVHQWHQW�PRLQV�GH�����GHV�YROXPHV�G¶HIIOXHQWV�FROOHFWpV�
SDU�OH�UpVHDX�G¶HDX[�XVpHV�VXU�O¶DQQpH���OHV�UHMHWV�GLUHFWV�
UHSUpVHQWHQW�PRLQV�GH�����GHV�IOX[�GH�SROOXWLRQ�FROOHFWpV�SDU�OH�
UpVHDX�G¶HDX[�XVpHV�VXU�O¶DQQpH���HW�OH�QRPEUH�GH�GpYHUVHPHQWV�
DQQXHOV�HVW�LQIpULHXU�j����MRXUV�FDOHQGDLUHV��6L�OH�UHVSHFW�GHV�
HQMHX[�HQYLURQQHPHQWDX[�RX�VDQLWDLUHV�OH�QpFHVVLWH��OHV�
REMHFWLIV�GH�GpYHUVHPHQW�HQ�WHPSV�GH�SOXLH�VRQW�UHQIRUFpV ��OHV�
GpYHUVHPHQWV�GRLYHQW�UHVWpV�H[FHSWLRQQHOV�HW�HQ�WRXW�pWDW�GH�
FDXVH�QH�GpSDVVHQW�SDV���MRXUV�FDOHQGDLUHV�SDU�DQ�

9 /HV�WUDYDX[�G¶DVVDLQLVVHPHQW�GRLYHQW�V¶DSSX\HU�VXU�XQH�pWXGH�
GH�GLDJQRVWLF�GH�PRLQV�GH����DQV�

/HV�UHMHWV�GLUHFWV�GHV�SRVWHV�GH�UHIRXOHPHQW�UHSUpVHQWHQW�PRLQV�GH����GHV�YROXPHV�FROOHFWpV�HW� WHQGURQW�
YHUV�����HW�XQ�QRPEUH�GH�GpYHUVHPHQW�GH���G¶LFL������

/HV�YROXPHV�HQ�HQWUpH�GH�FKDTXH�SRVWH�RQW�pWp�DQDO\VpV�JUkFH�j�XQH�pWXGH�K\GUDXOLTXH�GX�UpVHDX�DILQ�GH�
SURSRVHU� XQ� SURJUDPPH� GH� UHQIRUFHPHQW� FRKpUHQW� GH� FHX[�FL� WHQDQW� FRPSWH� GH� OD� VHQVLELOLWp� GX�PLOLHX�
UpFHSWHXU��GX�QRPEUH�GH�VXUYHUVHV�HW�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ�UpVHDX�HW�GHV�FRQWU{OHV�GH�EUDQFKHPHQWV�
j�YHQLU��/¶REMHFWLI� pWDLW� pJDOHPHQW�GH�GpILQLU� OH�GpELW�HQ�HQWUpH�GH�67(3� OH�SOXV�DGDSWp� �WHFKQLTXHPHQW��
pFRQRPLTXHPHQW�HW�HQYLURQQHPHQWDOHPHQW���

/HV�UHMHWV�GLUHFWV�GH�OD�67(3�YHUV�OH�PDUDLV�GX�4XHOOHQ��SULQFLSDOHPHQW�GH�O¶HDX�WUDLWpH��TXL�Q¶D�SDV�SX�rWUH�
UHOHYpH�YHUV�OHV�ODJXQHV��UHSUpVHQWHQW�DFWXHOOHPHQW���j����GHV�YROXPHV�G¶HIIOXHQWV�FROOHFWpV�SDU�OH�UpVHDX�
G¶HDX[�XVpHV�VXU�O¶DQQpH��/HV�UHMHWV�GLUHFWV�GH�OD�67(3 SDVVHURQW j����GHV�YROXPHV�G¶HIIOXHQWV�FROOHFWpV�
SDU�OH�UpVHDX�G¶HDX[�XVpHV�VXU�O¶DQQpH�HW�OH�QRPEUH�GH�GpYHUVHPHQW�WHQGUD�YHUV���GqV�OD�PLVH�HQ�URXWH�GH�OD�
QRXYHOOH�LQVWDOODWLRQ�

/H� UHQIRUFHPHQW� K\GUDXOLTXH� GH� OD� 67(3�� OH� GLDJQRVWLF� SHUPDQHQW� HW� OH� SURJUDPPH� GH� WUDYDX[� VXU� OHV�
UpVHDX[�LVVXV�GX�VFKpPD�GLUHFWHXU SHUPHWWURQW GH�UpGXLUH�GUDVWLTXHPHQW�GqV�VD�PLVH�HQ�VHUYLFH�OH�QRPEUH�
GH�UHMHWV�GLUHFWV�YHUV�OH�PLOLHX�UpFHSWHXU�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϬϳ

2ULHQWDWLRQ�IRQGDPHQWDOH�Q�� ��3UpVHUYHU�OHV�]RQHV�KXPLGHV

9 ©�(YLWHU��UpGXLUH��FRPSHQVHU�ª�HVW�OH�SULQFLSH�GH�FRQVHUYDWLRQ�
GHV�]RQHV�KXPLGHV�DSSOLTXp�SDU�OH�6'$*(��/HV�PHVXUHV�
FRPSHQVDWRLUHV�GRLYHQW�SRUWHU�VXU�XQH�VXUIDFH�G¶DX�PRLQV�
�����GH�FHOOH�LPSDFWpH�HW�VXU�XQ�PrPH�EDVVLQ�YHUVDQW�VL�
SRVVLEOH�

/H�SURMHW�Q¶DXUD�SDV�G¶LQFLGHQFH�VXU�XQH�]RQH�KXPLGH�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϬϴ

������� 2%-(&7,)6�'8 6$*(�%$,(�'(�/$11,21

/D�TXDVL�WRWDOLWp GH�OD�FRPPXQH�GH�7UpEHXUGHQ HVW�FRQFHUQpH�SDU�OH�6FKpPD�G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��6$*(��%DLH�GH�/DQQLRQ��TXL�D�pWp�

YDOLGp�SDU�DUUrWp�SUpIHFWRUDO�OH����MXLQ������

/H�SURMHW�GH�OD UHVWUXFWXUDWLRQ�GH�OD�67(3�V
LQVFULW�GDQV�OH�FDGUH�GX�6$*(�GRQW�OHV�HQMHX[�FRQFHUQpV�VRQW��

(QMHX���� *DUDQWLU�XQH�ERQQH�TXDOLWp�GHV�HDX[�FRQWLQHQWDOHV�HW�OLWWRUDOHV

GRQW�OHV�SULQFLSDX[�REMHFWLIV�SRXU�OD�TXDOLWp�EDFWpULRORJLTXH VRQW��
x /¶DWWHLQWH�G¶XQ�REMHFWLI�GH�FODVVHPHQW�$�SRXU�OHV�VLWHV�GH�

FRQFK\OLFXOWXUH�HW�VLWHV�GH�SrFKH�j�SLHG�SURIHVVLRQQHOOH�GqV������
������DX�SOXV�WDUG�SRXU�OH�%DQF�GX�*XHU�

x 1H�SDV�rWUH�FODVVp�HQ�VLWH�GpFRQVHLOOp�RX�LQWHUGLW�SRXU�OHV�VLWHV�GH�
SrFKH�j�SLHG�UpFUpDWLYH��

x /H�FODVVHPHQW�j�PLQLPD�HQ�ERQQH�TXDOLWp�SRXU������GHV�EDLJQDGHV��

x 1H�SDV�GpSDVVHU�OHV�������(�&ROL�������PO�SRXU�OHV�EDVHV�GH�ORLVLUV�
QDXWLTXHV��VWDGH�G¶HDX[�YLYHV�GH�/DQQLRQ��

&RPPH�PRQWUp�DX�FKDSLWUH������������DXFXQ�XVDJH�GH�OD�%DLH�GH�/DQQLRQ�QH�VHUD�LPSDFWp�SDU�OD�PLVH�HQ�
FRQIRUPLWp�GH�OD�VWDWLRQ�

/D� %DLH� GH� /DQQLRQ� HVW� FRQFHUQp� SDU� O¶HQVHPEOH GX� V\VWqPH� G¶DVVDLQLVVHPHQW FROOHFWLI� GH� 7UpEHXUGHQ��
GRQW�O¶REMHFWLI�HVW�GH�WHQGUH�YHUV�]pUR�GpYHUVHPHQW�G¶LFL������

/D� PLVH� HQ� FRQIRUPLWp� GX� V\VWqPH� G¶DVVDLQLVVHPHQW� SHUPHWWUD� GH� UpGXLUH� OHV� IOX[� GH� SROOXDQWV� HW� OHV�
SUHVVLRQV�EDFWpULRORJLTXH�VXU�OD�PDVVH�G¶HDX�F{WLqUH�3HUURV�*XLUHF�0RUODL[�ODUJH�GRQW�OHV�SULQFLSDX[�REMHFWLIV�SRXU�OD�TXDOLWp�SK\VLFR�FKLPLTXH VRQW��

x G¶DWWHLQGUH�OH�ERQ pWDW�GHV�PDVVHV�G¶HDX�FRQWLQHQWDOHV�HW�OLWWRUDOHV�

x GH�JDUDQWLU�OD�QRQ�GpJUDGDWLRQ�GH�OD�TXDOLWp�GHV�PDVVHV�G¶HDX�VXU�
O¶HQVHPEOH�GH�OHXUV�SDUDPqWUHV�

2ULHQWDWLRQ���� 9HLOOHU�j�O¶DWWHLQWH�HW�DX�PDLQWLHQ�GX�ERQ�pWDW�GHV�HDX[

'LVSRVLWLRQ�� ��6¶DVVXUHU�GHV�FDSDFLWpV�G¶DVVDLQLVVHPHQW�HQ�DPRQW�GHV�SURMHWV�GH�GpYHORSSHPHQW�XUEDLQ



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϬϵ

,O�HVW�GHPDQGp�GH �

9 6¶DVVXUHU� GH� O¶DGpTXDWLRQ� HQWUH� OH� GpYHORSSHPHQW� XUEDLQ� HW�
O¶DFFHSWDELOLWp�GX�PLOLHX�UpFHSWHXU

9 7HQLU� LQIRUPHU� OD� &/(� VXU� OHV� G\VIRQFWLRQQHPHQWV� LPSDFWDQW� OD�
UHVVRXUFH�HQ�HDX�HW�OHV�XVDJHV�

/D� FUpDWLRQ� GH� OD� VWDWLRQ�G
pSXUDWLRQ�SUHQG� HQ� FRPSWH� OHV�QRXYHOOHV� SRVVLELOLWpV� G
XUEDQLVDWLRQ� SULVHV� HQ�
FRPSWH�SDU�OH�]RQDJH�G
DVVDLQLVVHPHQW HW�OH�3/8�

/HV� GRQQpHV�G¶DVVDLQLVVHPHQW� VRQW� WUDQVPLVHV� DX�6$*(� FKDTXH� DQQpH� HW� OH� 6$*(�HVW� FRQVXOWp� GDQV� OH�
FDGUH�GHV�SURMHWV�OH�FRQFHUQDQW�

2ULHQWDWLRQ����� 5pGXFWLRQ�GH�O¶LPSDFW�GHV�V\VWqPHV�G¶DVVDLQLVVHPHQWV�FROOHFWLIV

'LVSRVLWLRQ����� $PpOLRUHU�OHV�SHUIRUPDQFHV�GHV�V\VWqPHV�G¶DVVDLQLVVHPHQW�FROOHFWLI �DX�QLYHDX�GHV�]RQHV�SULRULWDLUHV�OLWWRUDOHV��

9 &RQWU{OH� GH� O¶HQVHPEOH� GHV� EUDQFKHPHQWV� G¶LFL� ILQ� ���� HW�
UpKDELOLWDWLRQ� GH� ��� �� GHV� PDXYDLV� EUDQFKHPHQWV� LGHQWLILpV� GDQV�
O
DQQpH�VXLYDQW�OD�QRWLILFDWLRQ�GH�QRQ�FRQIRUPLWp

3RXU�OH�UHVWH�GH�OD�FRPPXQH�F{Wp�%DLH�GH�/DQQLRQ ��SDV�G¶REMHFWLIV�HQ�WHUPHV�
GH�GpODLV�PDLV�LO�HVW�FRQVHLOOp�GH�PHWWUH�HQ�SODFH�XQH�SROLWLTXH�GH�FRQWU{OH�GHV�
EUDQFKHPHQWV�SRXU�UpGXLUH�j�OD�IRLV�OD�SDUW�G¶HDX[�SDUDVLWHV�DUULYDQW�j�OD�67(3�
HW�UpGXLUH�OHV�pYHQWXHOOHV�SROOXWLRQV�GX�PLOLHX�QDWXUHO�

/7&� V¶HQJDJH� j� FRQWU{OHU� O¶HQVHPEOH� GHV EUDQFKHPHQWV� UHVWDQWV� VXU� OH� VHFWHXU� SULRULWDLUH� GX� 6$*(��$�
QRWHU�TXH�OH�SRLQW�GH�OD�PLVH�HQ�FRQIRUPLWp�GHV�EUDQFKHPHQWV�GpSHQGUD�GHV�SDUWLFXOLHUV�HW�GRQF�UHVWH�XQ�
REMHFWLI�FRPSOLTXp�j�DWWHLQGUH��

,O� HVW� GHPDQGp�� V¶LO� Q¶HQ� H[LVWH� SDV�� OD� UpDOLVDWLRQ� G¶XQ� VFKpPD� GLUHFWHXU�
G¶DVVDLQLVVHPHQW� G¶LFL� ����� DILQ� GH� SRXYRLU� GLVSRVHU� G¶XQ� SURJUDPPH� GH�
WUDYDX[� FRKpUHQW��/¶DYDQFHPHQW�GH� OD� UpDOLVDWLRQ�GHV� WUDYDX[�GHV�33,� VHUD� j�
SUpVHQWHU�WRXV�OHV�DQV�j�OD�&RPPLVVLRQ�/RFDOH�GH�O¶(DX�

8Q�33,�UpVHDX�HVW�GpMj�HQ °XYUH�JUkFH�j�O¶DQDO\VH�GX�VFKpPD�GLUHFWHXU��,O�HVW�FRPSOpWp�SDU�GHV�LQVSHFWLRQV�
WpOpYLVpHV�TXL�SHUPHWWHQW�G¶DIILQHU�OD�ORFDOLVDWLRQ�GHV�VHFWHXUV�j�UpKDELOLWHU�

2ULHQWDWLRQ����� 5pGXFWLRQ�GH�O¶LPSDFW�GHV�V\VWqPHV�G¶DVVDLQLVVHPHQWV�QRQ�FROOHFWLIV

'LVSRVLWLRQ����� 5pKDELOLWHU�OHV�DVVDLQLVVHPHQWV�QRQ�FROOHFWLIV�SUpVHQWDQW�XQ�UHMHW�GLUHFW�DX�PLOLHX

9 0LVH� HQ� FRQIRUPLWp� GHV� GLVSRVLWLIV� G¶$1&� UHMHWDQW� GLUHFWHPHQW� DX�
PLOLHX�G¶LFL�OH����GpFHPEUH������

9 3RXU�OHV�DXWUHV�$1& QRQ�FRQIRUPHV ��KLpUDUFKLVDWLRQ�GHV�UHPLVHV�DX[�
QRUPHV� HQ� IRQFWLRQ� GHV� HQMHX[� OLpV� DX[� XVDJHV�� ,O� HVW� GHPDQGp� OD�
UpDOLVDWLRQ� G¶XQ� ]RQDJH� DVVDLQLVVHPHQW� j� O¶pFKHOOH� LQWHUFRPPXQDOH�
G¶LFL� OH� �HU� MDQYLHU� ����� SRXU� LGHQWLILHU� OHV� VHFWHXUV� SULRULWDLUHV� HW�
SRXYRLU�V¶DSSX\HU�VXU�OH�33,�HQ�GpFRXODQW�

/H�SURMHW�YD�SHUPHWWUH�GH�PHWWUH�HQ�FRQIRUPLWp�HW�GH�UDFFRUGHU�j�ORQJ�WHUPH�GHV�KDELWDWLRQV�HQ�$1&�TXL�
VRQW�LQWpJUpHV�DX�]RQDJH�DVVDLQLVVHPHQW��GRQW�EHDXFRXS�VRQW�QRQ�FRQIRUPHV�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϭϬ

����� (9$/8$7,21�'(6�,1&,'(1&(6�1$785$�����

/¶DUWLFOH�/�������GX�&RGH�GH� O
(QYLURQQHPHQW�H[LJH� OD� UpDOLVDWLRQ�G
XQH�©(YDOXDWLRQ�GHV� LQFLGHQFHV�

1DWXUD������ª�SRXU�OHV�SURMHWV�LQVFULWV�VXU �

9 OD�OLVWH�QDWLRQDOH�GpILQLH�j�O¶DUWLFOH�5��������GX�&RGH�GH�O¶(QYLURQQHPHQW �

9 OHV�OLVWHV�ORFDOHV�FRPSOpPHQWDLUHV��DUUrWpHV�SDU�OH�SUpIHW�GX�GpSDUWHPHQW�RX OH�SUpIHW�PDULWLPH��

SUpYXHV�j�O¶DUWLFOH�5��������GX�&RGH�GH�O¶(QYLURQQHPHQW��

&H�SURMHW�GRLW� IDLUH�O¶REMHW�G¶XQH�pYDOXDWLRQ�GH�VHV�LQFLGHQFHV�DX�WLWUH�GH�1DWXUD������TXL�VHUD�GRQF�

VRXPLVH�j�HQTXrWH�SXEOLTXH�FRQIRUPpPHQW�j�O¶DUWLFOH�5�������GX�FRGH�GH�O¶HQYLURQQHPHQW�SXLVTX¶LO�

HVW�FRQFHUQp�SDU���SRLQWV�GH�OD�OLVWH�QDWLRQDOH �

9 ���/HV�WUDYDX[�HW�SURMHWV�GHYDQW�IDLUH�O
REMHW�G
XQH�pWXGH�G
LPSDFW�DX�WLWUH�GHV�DUWLFOHV�5��������

HW�5��������GX�&RGH�GH�O¶HQYLURQQHPHQW �

9 ���/HV�LQVWDOODWLRQV��RXYUDJHV��WUDYDX[�HW�DFWLYLWpV�VRXPLV�j�DXWRULVDWLRQ�RX�GpFODUDWLRQ�DX�WLWUH�

GHV�DUWLFOHV�/��������j�/���������GX�&RGH�GH�O¶HQYLURQQHPHQW�

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�5��������GX�FRGH�O¶HQYLURQQHPHQW��O¶pYDOXDWLRQ�GHV�LQFLGHQFHV�1DWXUD������

FRPSRUWH OHV�pOpPHQWV�VXLYDQWV��

&KDSLWUH (OpPHQWV�GHPDQGpV�FRQIRUPpPHQW�j�O¶DUWLFOH�5���������GX�FRGH�GH�O¶HQYLURQQHPHQW

&KDSLWUH�
������

���8QH�SUpVHQWDWLRQ�VLPSOLILpH�GX�GRFXPHQW�GH�SODQLILFDWLRQ��RX�XQH�GHVFULSWLRQ�GX�SURJUDPPH��

GX�SURMHW��GH�OD PDQLIHVWDWLRQ�RX�GH�O
LQWHUYHQWLRQ��DFFRPSDJQpH�G
XQH�FDUWH�SHUPHWWDQW�GH�

ORFDOLVHU�O
HVSDFH�WHUUHVWUH�RX�PDULQ�VXU�OHTXHO�LO�SHXW�\�DYRLU�GHV�HIIHWV�HW�OHV�VLWHV�1DWXUD������

VXVFHSWLEOHV�G
rWUH�FRQFHUQpV�SDU�FHV�HIIHWV���ORUVTXH�GHV�WUDYDX[��RXYUDJHV�RX�DPpQDJHPHQWV�

VRQW�j�UpDOLVHU�GDQV�OH�SpULPqWUH�G
XQ�VLWH�1DWXUD�������XQ�SODQ�GH�VLWXDWLRQ�GpWDLOOp�HVW�IRXUQL��

&KDSLWUH�
������

���8Q�H[SRVp�VRPPDLUH�GHV�UDLVRQV�SRXU�OHVTXHOOHV�OH�GRFXPHQW�GH�SODQLILFDWLRQ��OH

SURJUDPPH��OH�SURMHW��OD�PDQLIHVWDWLRQ�RX�O
LQWHUYHQWLRQ�HVW�RX�QRQ�VXVFHSWLEOH�G
DYRLU�XQH�

LQFLGHQFH�VXU�XQ�RX�SOXVLHXUV�VLWHV�1DWXUD��������GDQV�O
DIILUPDWLYH��FHW�H[SRVp�SUpFLVH�OD�OLVWH�

GHV�VLWHV�1DWXUD������VXVFHSWLEOHV�G
rWUH�DIIHFWpV��FRPSWH�WHQX�GH�OD�QDWXUH�HW�GH�O
LPSRUWDQFH�GX�

GRFXPHQW�GH�SODQLILFDWLRQ��RX�GX�SURJUDPPH��SURMHW��PDQLIHVWDWLRQ�RX�LQWHUYHQWLRQ��GH�VD�

ORFDOLVDWLRQ�GDQV�XQ�VLWH�1DWXUD������RX�GH�OD�GLVWDQFH�TXL�OH�VpSDUH�GX�RX�GHV�VLWHV�1DWXUD�

������GH�OD�WRSRJUDSKLH��GH�O
K\GURJUDSKLH��GX�IRQFWLRQQHPHQW�GHV�pFRV\VWqPHV��GHV�

FDUDFWpULVWLTXHV�GX�RX�GHV�VLWHV�1DWXUD������HW�GH�OHXUV�REMHFWLIV�GH�FRQVHUYDWLRQ�

&KDSLWUH�
������

,,��'DQV�O
K\SRWKqVH�R��XQ�RX�SOXVLHXUV�VLWHV�1DWXUD������VRQW�VXVFHSWLEOHV�G
rWUH�DIIHFWpV��OH�

GRVVLHU�FRPSUHQG�pJDOHPHQW�XQH�DQDO\VH�GHV�HIIHWV�WHPSRUDLUHV�RX�SHUPDQHQWV��GLUHFWV�RX�

LQGLUHFWV��TXH�OH�GRFXPHQW�GH�SODQLILFDWLRQ��OH�SURJUDPPH�RX�OH�SURMHW��OD�PDQLIHVWDWLRQ�RX�

O
LQWHUYHQWLRQ�SHXW�DYRLU��LQGLYLGXHOOHPHQW�RX�HQ�UDLVRQ�GH�VHV�HIIHWV�FXPXOpV�DYHF�G
DXWUHV�

GRFXPHQWV�GH�SODQLILFDWLRQ��RX�G
DXWUHV�SURJUDPPHV��SURMHWV��PDQLIHVWDWLRQV�RX�LQWHUYHQWLRQV�

GRQW�HVW�UHVSRQVDEOH�O
DXWRULWp�FKDUJpH�G
DSSURXYHU�OH�GRFXPHQW�GH�SODQLILFDWLRQ��OH�PDvWUH�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϭ

G
RXYUDJH��OH�SpWLWLRQQDLUH�RX�O
RUJDQLVDWHXU��VXU�O
pWDW�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV�HW�

GHV�HVSqFHV�TXL�RQW�MXVWLILp�OD�GpVLJQDWLRQ�GX�RX�GHV�VLWHV�

1RQ�
FRQFHUQp

,,,��6
LO�UpVXOWH�GH�O
DQDO\VH�PHQWLRQQpH�DX�,,�TXH�OH�GRFXPHQW�GH�SODQLILFDWLRQ��RX�OH�

SURJUDPPH��SURMHW��PDQLIHVWDWLRQ�RX�LQWHUYHQWLRQ�SHXW�DYRLU�GHV�HIIHWV�VLJQLILFDWLIV�

GRPPDJHDEOHV��SHQGDQW�RX�DSUqV�VD�UpDOLVDWLRQ�RX�SHQGDQW�OD�GXUpH�GH�OD�YDOLGLWp�GX�GRFXPHQW�

GH�SODQLILFDWLRQ��VXU�O
pWDW�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV�HW�GHV�HVSqFHV�TXL�RQW�MXVWLILp�OD�

GpVLJQDWLRQ�GX�RX�GHV�VLWHV��OH�GRVVLHU�FRPSUHQG�XQ�H[SRVp�GHV�PHVXUHV�TXL�VHURQW�SULVHV�SRXU�

VXSSULPHU�RX�UpGXLUH�FHV�HIIHWV�GRPPDJHDEOHV�

1RQ�
FRQFHUQp

,9��/RUVTXH��PDOJUp�OHV�PHVXUHV�SUpYXHV�DX�,,,��GHV�HIIHWV�VLJQLILFDWLIV�GRPPDJHDEOHV�

VXEVLVWHQW�VXU�O
pWDW�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV�HW�GHV�HVSqFHV�TXL�RQW�MXVWLILp�OD�

GpVLJQDWLRQ�GX�RX�GHV�VLWHV��OH�GRVVLHU�G
pYDOXDWLRQ�H[SRVH��HQ�RXWUH��

���/D�GHVFULSWLRQ�GHV�VROXWLRQV�DOWHUQDWLYHV�HQYLVDJHDEOHV��OHV�UDLVRQV�SRXU�OHVTXHOOHV�LO�Q
H[LVWH�

SDV�G
DXWUH�VROXWLRQ�TXH�FHOOH�UHWHQXH�HW�OHV�pOpPHQWV�TXL�SHUPHWWHQW�GH�MXVWLILHU�O
DSSUREDWLRQ�GX�

GRFXPHQW�GH�SODQLILFDWLRQ��RX�OD�UpDOLVDWLRQ�GX�SURJUDPPH��GX�SURMHW��GH�OD�PDQLIHVWDWLRQ�RX�GH�

O
LQWHUYHQWLRQ��GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�9,,�HW�9,,,�GH�O
DUWLFOH�/���������

���/D�GHVFULSWLRQ�GHV�PHVXUHV�HQYLVDJpHV�SRXU�FRPSHQVHU�OHV�HIIHWV�GRPPDJHDEOHV�TXH�OHV�

PHVXUHV�SUpYXHV�DX�,,,�FL�GHVVXV�QH�SHXYHQW�VXSSULPHU��/HV�PHVXUHV�FRPSHQVDWRLUHV�SHUPHWWHQW�

XQH�FRPSHQVDWLRQ�HIILFDFH�HW�SURSRUWLRQQpH�DX�UHJDUG�GH�O
DWWHLQWH�SRUWpH�DX[�REMHFWLIV�GH�

FRQVHUYDWLRQ�GX�RX�GHV�VLWHV�1DWXUD������FRQFHUQpV�HW�GX�PDLQWLHQ�GH�OD�FRKpUHQFH�JOREDOH�GX�

UpVHDX�1DWXUD�������&HV�PHVXUHV�FRPSHQVDWRLUHV�VRQW�PLVHV�HQ�SODFH�VHORQ�XQ�FDOHQGULHU�

SHUPHWWDQW�G
DVVXUHU�XQH�FRQWLQXLWp�GDQV�OHV�FDSDFLWpV�GX�UpVHDX�1DWXUD������j�DVVXUHU�OD�

FRQVHUYDWLRQ�GHV�KDELWDWV�QDWXUHOV�HW�GHV�HVSqFHV��/RUVTXH�FHV�PHVXUHV�FRPSHQVDWRLUHV�VRQW�

IUDFWLRQQpHV�GDQV�OH�WHPSV�HW�GDQV�O
HVSDFH��HOOHV�UpVXOWHQW�G
XQH�DSSURFKH�G
HQVHPEOH��

SHUPHWWDQW�G
DVVXUHU�FHWWH�FRQWLQXLWp��

���/
HVWLPDWLRQ�GHV�GpSHQVHV�FRUUHVSRQGDQWHV�HW�OHV�PRGDOLWpV�GH�SULVH�HQ�FKDUJH�GHV�PHVXUHV�

FRPSHQVDWRLUHV��TXL�VRQW�DVVXPpHV��SRXU�OHV�GRFXPHQWV�GH�SODQLILFDWLRQ��SDU�O
DXWRULWp�FKDUJpH�

GH�OHXU�DSSUREDWLRQ��SRXU�OHV�SURJUDPPHV��SURMHWV�HW�LQWHUYHQWLRQV��SDU�OH�PDvWUH�G
RXYUDJH�RX�OH�

SpWLWLRQQDLUH�EpQpILFLDLUH��SRXU�OHV�PDQLIHVWDWLRQV��SDU�O
RUJDQLVDWHXU�EpQpILFLDLUH�

/
pYDOXDWLRQ� GHV� LQFLGHQFHV� D� SRXU� EXW� GH� YpULILHU� OD� FRPSDWLELOLWp� G
XQ� SURMHW� DYHF� OHV� REMHFWLIV� GH�

SURWHFWLRQ� HW� GH� FRQVHUYDWLRQ� GHV� KDELWDWV� HW� GHV� HVSqFHV� G
LQWpUrW� FRPPXQDXWDLUH� j� O
RULJLQH� GH� OD�

GpVLJQDWLRQ� GX� VLWH� 1DWXUD� ������ GH� SUpYHQLU� OHXU� GpJUDGDWLRQ� RX� OHXU� GHVWUXFWLRQ�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϭϮ

������� 35(6(17$7,21�'8�352-(7�(7�-867,),&$7,216�
7(&+1,48(6

���������&217(;7(�'8�352-(7

/D� FRPPXQH GH�7UpEHXUGHQ GLVSRVH GHSXLV� ���� G¶XQH� VWDWLRQ� G¶pSXUDWLRQ� GHV� HDX[� XVpHV� GH� W\SH�

ERXHV� DFWLYpHV� G¶XQH� FDSDFLWp� WKpRULTXH� GH� �� ���� (+�� (OOH� HVW� DFWXHOOHPHQW� JpUpH� HQ� UpJLH� SDU�

/DQQLRQ�7UpJRU�&RPPXQDXWp��(OOH�UHMHWWH�VHV�HDX[�WUDLWpHV�YLD�OH�UXLVVHDX�F{WLHU�GX�*RDV�0HXU YHUV�

O¶DQVH�GH�HQWUH�7UpEHXUGHQ�HW�O¶,OH�*UDQGH �0DQFKH���

(OOH�HVW�VLWXpH�GDQV�OH�VLWH�1DWXUD����� © &{WH�GH�*UDQLW�5RVH�6HSW�,OHV ª��/¶H[WHQVLRQ�GH�OD�VWHS�HVW�

SUpYXH�VXU�OHV���SDUFHOOHV�YRLVLQHV�VLWXpHV�GDQV�OH�VLWH�1DWXUD�������

/H�UpVHDX�1DWXUD������LQWHUYLHQW HQ�DSSOLFDWLRQ�GHV�GLUHFWLYHV�HXURSpHQQHV�TXL�SHUPHWWHQW�OD�GpILQLWLRQ�

GHV�]RQHV�GH�SURWHFWLRQ�VXLYDQWHV��

9 /HV� =RQHV� GH� 3URWHFWLRQ� 6SpFLDOH� �=�3�6�� FRQVDFUpHV� j� OD� SUpVHUYDWLRQ� GHV� RLVHDX[�� HQ�

DSSOLFDWLRQ�GH�OD�GLUHFWLYH��������&((�RX�GLUHFWLYH�RLVHDX

9 /HV�=RQHV�6SpFLDOHV�GH�&RQVHUYDWLRQ��=�6�&�� FRQVDFUpHV�j�OD�SURWHFWLRQ�GHV�KDELWDWV�HW�GHV�

HVSqFHV�PHQDFpHV� �IDXQH�� IORUH�� GLWV� G¶LQWpUrW� FRPPXQDXWDLUH�� HQ� DSSOLFDWLRQ� GH� OD� GLUHFWLYH�

������&((�RX�GLUHFWLYH��+DELWDWV� )DXQH�)ORUH��

/¶REMHFWLI� HVW� GH� SUpVHUYHU� GHV� HVSDFHV� FRKpUHQWV� DILQ� GH� JDUDQWLU� OH�PDLQWLHQ� HW� OD� SURWHFWLRQ� GH� OD�

ELRGLYHUVLWp�GH�FHV�VLWHV�

'H� SOXV� OHV� PHVXUHV� GHSXLV� ����� GH� OD� FKDUJH� RUJDQLTXH� PRQWUHQW� GHV� GpSDVVHPHQWV� HQ� SpULRGH�

HVWLYDOH�GH�OD�FDSDFLWp�QRPLQDOH��� ����(+���/HV�SHUIRUPDQFHV�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�VRQW�TXDQW�j�

HOOHV�FRQIRUPHV�DX[�QRUPHV�GH�O¶DUUrWp�SUpIHFWRUDO�GX�������������KRUPLV�VXU�OH�SKRVSKRUH�GHSXLV�OH�

GXUFLVVHPHQW�GH�OD�QRUPH�HQ������HW�OD�PLVH�DX�MRXU�G¶XQ�DUUrWp�GH�SUHVFULSWLRQ�FRPSOpPHQWDLUH�

8QH� pWXGH� WHFKQLFR�pFRQRPLTXH� DYDLW� pWp� UpDOLVpH� HQ� MXLQ� ����� SDU� OH� EXUHDX� G¶pWXGHV� &\FO¶HDX�

LQJpQLHULH� VXU� O¶H[WHQVLRQ�GH� OD� VWDWLRQ�G¶pSXUDWLRQ��$� OD� VXLWH�GH�FHWWH�pWXGH��XQ�SUHPLHU�GRVVLHU�GH�

GpFODUDWLRQ�DX�WLWUH�GH�OD�ORL�VXU�O¶HDX�DYDLW�pWp�SUpVHQWp�HQ������j�OD�''70 SRXU�XQH�FKDUJH�IXWXUH�GH�

� ���� (+�� &HWWH� FKDUJH� D\DQW� pWp� UHYXH� SDU� OD� VXLWH� VXSpULHXUH� j� ��� ���� (+�� OH� SUpVHQW� GRVVLHU�

G¶DXWRULVDWLRQ�UHPSODFH�OH�SUpFpGHQW�GRVVLHU�

&
HVW�GDQV�FH�FRQWH[WH�TXH�/DQQLRQ�7UpJRU�&RPPXQDXWp�D�GpFLGp�G
HQJDJHU�GHV�WUDYDX[�G¶H[WHQVLRQ�

GH�OD�VWDWLRQ�G
pSXUDWLRQ��/D�IXWXUH�ILOLqUH�HDX�VHUD�GLPHQVLRQQpH�SRXU�IRQFWLRQQHU�SRXU�XQH�FDSDFLWp�

QRPLQDOH�GH��������(+��(OOH�SRXUUD�WUDLWHU�����P��K�HQ�SRLQWH�DX�VHLQ�GX�SURFHVV�ELRORJLTXH�HW�

MXVTX¶j� ���� P��K� DYHF� OD� FRQVWUXFWLRQ� GH� QRXYHDX[� SUpWUDLWHPHQW� HW� O¶XWLOLVDWLRQ� GH� O¶DFWXHO�

EDVVLQ�G¶DpUDWLRQ�UpKDELOLWp�HQ�EDVVLQ�WDPSRQ�

/H� SUpVHQW� GRFXPHQW� D� SRXU� EXW� GH� YpULILHU� OD� FRPSDWLELOLWp� GX� SURMHW� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� GH�

7UpEHXUGHQ�YLV�j�YLV�GH�OD�]RQH�1DWXUD������



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϯ

���������35(6(17$7,21�6200$,5( '8�352-(7

/D�FRPPXQH GH�7UpEHXUGHQ HVW�VLWXpH GDQV�OH�GpSDUWHPHQW�GHV�&{WHV�G¶$UPRU DX�1RUG�GH�/DQQLRQ��

�GRQW�OHV�FRRUGRQQpHV�/DPEHUW����HQ�PqWUH�GX�V\VWqPH�GH�WUDLWHPHQW�VHURQW�;� ���������HW�<� �������

����HW�FHOOHV�GH�VRQ�SRLQW�GH�UHMHW�;� ���������HW�<� �������������

(OOH�HVW�FRQFHUQpH�SDU�XQ�V\VWqPH�G¶DVVDLQLVVHPHQW�FROOHFWLI GRQW�O¶XQLWp GH�WUDLWHPHQW�HVW�ORFDOLVpH�j�

7UpEHXUGHQ��/D�67(3�HVW�GH�W\SH�ERXHV�DFWLYpHV HW�UHMHWWH�VHV�HDX[�WUDLWpHV�GDQV�OH�UXLVVHDX�F{WLHU�GX�

*RDV�0HXU GRQW�O¶H[XWRLUH�HVW�O¶DQVH�HQWUH�7UpEHXUGHQ�HW�O¶,OH�*UDQGH��

)LJXUH��� � /RFDOLVDWLRQ�GHV�RXYUDJHV

/H�SURMHW�FRQFHUQH�OD�PLVH�HQ�FRQIRUPLWp�GX�V\VWqPH�G¶DVVDLQLVVHPHQW�GH�7UpEHXUGHQ �

x 5HQIRUFHPHQW�GH�OD�67(3�GH�7UpEHXUGHQ

x 5HQRXYHOOHPHQW�HW�UHQIRUFHPHQW�GH�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV

x 5pKDELOLWDWLRQ�GHV�ODJXQHV

x 3URJUDPPH� GH� UpKDELOLWDWLRQ� GHV� UpVHDX[� DILQ� GH� UpGXLUH� OHV� HDX[� FODLUHV� SDUDVLWHV� HW�

QRWDPPHQW�GH�WHQGUH�YHUV���GpYHUVHPHQW�VXU�O¶HQVHPEOH�GHV�SRVWHV

/H�VLWH�GH�OD 67(3�HW�VRQ�UHMHW�VRQW�FRQFHUQpV�SDU OH�VLWH�1DWXUD������

WŽŝŶƚ�ĚĞ�ƌĞũĞƚ�ĚƵ�
ƌƵŝƐƐĞĂƵ�ĚƵ�'ŽĂƐ�DĞƵƌ�

;>ĂƌŵŽƌͿ

�ƀƚĞ�ĚĞ�ŐƌĂŶŝƚ�
ƌŽƐĞ�Ğƚ�ϳ�ŠůĞƐ�
ĚŝƌĞĐƚŝǀĞ�
ŚĂďŝƚĂƚƐ

�ƀƚĞ�ĚĞ�ŐƌĂŶŝƚ�ƌŽƐĞ�Ğƚ�ϳ�ŠůĞƐ�
ĚŝƌĞĐƚŝǀĞ�ŽŝƐĞĂƵǆ

�E/�&& ͗�>ĂŶĚĞ�ĚĞ�
DŝůŝŶ�Ăƌ�>ĂŶŶ

�E/�&& ͗�DĂƌĂŝƐ�Ğƚ�
ĚƵŶĞ�ĚƵ�YƵĞůůĞŶ�

�E/�&& ͗��ƵŶĞƐ�ĚĞ�dŽƵůů�'ǁĞŶ�
Ğƚ�EŽƚĞŶŶŽ

^d�W

ůĂŐƵŶĞƐ

WZ�ĚĞ�<ĞƌŶĞůůǇ�
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�KDDhE�����dZ���hZ��E Ϯϭϰ

���������-867,),&$7,216�7(&+1,48(6

/D�GHVFULSWLRQ�GHV�VROXWLRQV�DOWHUQDWLYHV�HQYLVDJpHV�IDLW�O¶REMHW�GX�SDUDJUDSKH�������

���������3/$11,1*�(7�&2Ó76�'¶,19(67,66(0(17

/D�PDvWULVH�G¶°XYUH�GX�SURMHW�GH� OD�VWDWLRQ�G¶pSXUDWLRQ��\�FRPSULV�OH�UHQRXYHOOHPHQW�GH�OD�FRQGXLWH�

GHV�HDX[�WUDLWpHV�HW�GH�OD�UHVWUXFWXUDWLRQ�GHV�ODJXQHV��YD�GpEXWHU�HQ�RFWREUH ������/HV�WUDYDX[�VHURQW�

UpDOLVpV�DYDQW�GpFHPEUH������

/H� FR�W� G¶LQYHVWLVVHPHQW� JOREDO� �WUDYDX[� �� pWXGHV�� GX� SURMHW� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� HVW� HVWLPp� j���������

� �����������¼�+�7�

/H�FR�W�GHV�PHVXUHV�GH�UpGXFWLRQ�RX�FRPSHQVDWRLUH�VRQW�OHV�VXLYDQWHV �

x 0HVXUHV�G¶RUJDQLVDWLRQ�GX�FKDQWLHU�DVVXUDQW�OD�SUpYHQWLRQ�GHV�SROOXWLRQV����������¼+7

x 9HQWLODWLRQ� HW� GpVRGRULVDWLRQ� � �� ���� ¼+7� SRXU� OH� SURMHW� GH� EDVH�� SOXV�YDOXHV� SRXU� OD�

FRXYHUWXUH� ULJLGH� GX� EDVVLQ� WDPSRQ� HW� G¶XQ� EkWLPHQW� DYHF� GpVRGRULVDWLRQ� SRXU� GHV�

SUpWUDLWHPHQWV ����� ����¼+7

x 'pVLQIHFWLRQ�89�����������¼+7

x 0HVXUH�FRPSHQVDWRLUH�j� O¶H[WHQVLRQ�GH� OD� VWHS��������N¼+7 �DPpQDJHPHQWV�SD\VDJHUV� W\SH�

KDLH�ERFDJqUH�

/HV� FR�WV� RQW� pWp� GpILQLV� ORUV� GHV� pWXGHV� SUpDODEOHV� HW� VHURQW� DIILQpV� HQ� PDvWULVH� G¶°XYUH�� OH�

SODQQLQJ�HVW�FRQVXOWDEOH�HQ�)LJXUH����

/¶HQYHORSSH�PR\HQQH�GH�UpKDELOLWDWLRQ�DQQXHOOH�GHV�UpVHDX[�HVW�GH���������¼��+�7��DQ�VRLW���������¼��

+�7��SRXU�OHV���SURFKDLQHV�DQQpHV��

/¶LQYHVWLVVHPHQW�SRXU�OHV���SURFKDLQHV�DQQpHV�HVW�HVWLPp�j�� ��������¼��+�7�

/¶DQDO\VH�ILQDQFLqUH�PRQWUH�TXH�OH�SUL[�GH� O¶HDX�YD�DXJPHQWHU HQ�SDVVDQW������¼��7�7�&���P� �KRUV�

UHGHYDQFH�$(/%��HQ������j������¼��7�7�&���P� �KRUV�UHGHYDQFH�$(/%��HQ�������&H�TXL�VH�WUDGXLW�SDU�

XQH� IDFWXUH�SRXU�XQH�FRQVRPPDWLRQ�DQQXHOOH�GH����P� GH��������¼��7�7�&�HQ������DX� OLHX�GH�

�������¼��7�7�&��HQ������ &HWWH�DQDO\VH�HVW�SUpVHQWpH�HQ�$QQH[H����

/HV� pWXGHV� GH� PDvWULVH� G¶°XYUH� DIILQHURQW� OH� PRQWDQW� GX� SURMHW� HW� SHUPHWWURQW� GH� PHWWUH� j� MRXU�

O¶DQDO\VH�GH�O¶LPSDFW�VXU�OH�SUL[�GH�O¶HDX�TXL�D�pWp�UpDOLVpH�VXU�GHV�PRQWDQWV�LVVXV GHV�pWXGHV�SUpDODEOHV�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϱ

������� 35(6(17$7,21�'8�6,7(�1$785$�����

���������35(6(17$7,21�*(1(5$/(�(7�/2&$/,6$7,21�'8�6,7(

/H�VLWH�1DWXUD������FRQFHUQp�SDU OH�SURMHW�GH�OD�VWDWLRQ�HW�VRQ SRLQW�GH�UHMHW�GHV�HDX[�WUDLWpHV�GH�OD�

VWDWLRQ�HVW�OD�F{WH�GH�*UDQLW�5RVH�VHSW�vOHV �

x =RQH�6SpFLDOH�GH�&RQVHUYDWLRQ��)5��������

&H�VLWH�1DWXUD������©)5���������6LWH�G
LPSRUWDQFH�FRPPXQDXWDLUH���©�6�,�&ª��&{WH�GH�*UDQLW�

5RVH�6HSW�,OHVª V
pWHQG�VXU��������KD�GDQV�OHV�FRPPXQHV�GH���/DQQLRQ��7UpEHXUGHQ��3OHXPHXU�%RGRX��

7UpJDVWHO��7UpEHXUGHQ��&HWWH�HPSULVH�HVW�PDULQH�j������

&
HVW�XQ�YDVWH�HVSDFH�PDULQ�HW�OLWWRUDO�JUDQLWLTXH�FRPSRVp�GH�QRPEUHX[�vORWV��UpFLIV��PDUDLV�OLWWRUDX[��

GXQHV��ODQGHV�IRUPDQW�XQ�HQVHPEOH�H[WUrPHPHQW�GpFRXSp�HW�YDULp�G
XQ�LQWpUrW�pFRORJLTXH�HW�SD\VDJHU�

PDMHXU��/H�OLWWRUDO�GX�VLWH�DEULWH�XQH�JUDQGH�GLYHUVLWp�G
KDELWDWV�WHUUHVWUHV�HW�GH�YpJpWDWLRQV�KDORSKLOHV��

6RQW� SUpVHQWV� pJDOHPHQW� OHV� KDELWDWV� GXQDLUHV� GH� KDXW� GH� SODJH� HW� OHV� SUpV� VDOpV�� /HV� YpJpWDWLRQV�

YLYDFHV�GHV�FRUGRQV�GH�JDOHWV�DEULWHQW�OH�FKRX�PDULQ��SURWpJp�DX�QLYHDX�QDWLRQDO�

x =RQH�GH�3URWHFWLRQ�6SpFLDOH��)5����������GLVWDQW�GH������NP�GH�O
DFWXHOOH�67(3�

&H�VLWH�D�IDLW�O¶REMHW�GH�OD�FUpDWLRQ�G¶XQH�=RQH�GH�3URWHFWLRQ�6SpFLDOH �=36��pWHQGXH�HQ�PHU��YDOLGpH�

SDU� DUUrWp�PLQLVWpULHO� OH� ��� RFWREUH� ����� �)5��������� DX� WLWUH� GH� OD� GLUHFWLYH��RLVHDX[� SRXU� XQH�

VXUIDFH�WRWDOH�GH��� ����KD�

/
LQWpUrW�PDMHXU�GH�OD�=36�UpVLGH�GDQV�OD�SUpVHQFH�G
LPSRUWDQWHV�FRORQLHV�G
RLVHDX[�PDULQV�HW�GDQV�OD�

GLYHUVLWp�GHV�HVSqFHV�SUpVHQWHV�VXU�O
DUFKLSHO�GHV�6HSW�,OHV��,O�V
DJLW��SRXU�FHV�HVSqFHV��G
XQ�VLWH�PDMHXU�j�

O
pFKHOOH� QDWLRQDOH�� &H� QH� VRQW� SDV� PRLQV� GH� ��� HVSqFHV� LQIpRGpHV� DX[� PLOLHX[� PDULQV� TXL� VH�

UHSURGXLVHQW� j� O
KHXUH� DFWXHOOH� VXU� OHV� vOHV� GH� O
DUFKLSHO�� /HV� 6HSW�,OHV� FRQVWLWXHQW� SRXU� XQH� GH� FHV�

HVSqFHV�O
XQLTXH�SRLQW�GH�QLGLILFDWLRQ�FRQQX�HQ�)UDQFH��HW�DEULWHQW�SRXU�G
DXWUHV�O
HVVHQWLHO�GHV�HIIHFWLIV�

QLFKHXUV�IUDQoDLV��&
HVW�DLQVL�OH�SULQFLSDO�SRLQW�GH�QLGLILFDWLRQ�HQ�)UDQFH�GX�)RX�GH�%DVVDQ��HW�OHV�6HSW�

,OHV� DEULWHQW� OD� TXDVL�WRWDOLWp� GH� OD� SRSXODWLRQ� QLFKHXVH� IUDQoDLVH�GH�0DFDUHX[�PRLQH�� GH�3XIILQ� GHV�

DQJODLV�HW�GH�3LQJRXLQ�7RUGD��&
HVW�DXVVL�XQ�VLWH�PDMHXU�SRXU�OD�UHSURGXFWLRQ�GX�)XOPDU�ERUpDO��DYHF�

���GX�QRPEUH�GH�FRXSOHV�QLFKDQW�HQ�)UDQFH��/
DUFKLSHO�GHV�6HSW�,OHV�HVW�pJDOHPHQW�XQ�VLWH�LPSRUWDQW�

SRXU�O
KLYHUQDJH�GX�%pFDVVHDX�YLROHW��GRQW�OH�QRPEUH�DWWHLQW�OD�FLQTXDQWDLQH�G
LQGLYLGXV�VRLW�HQYLURQ�

����GH�O
HIIHFWLI�FRQQX�KLYHUQDQW�FKDTXH�DQQpH�HQ�)UDQFH�

/H� VLWH� GH� OD�=6& HVW SDUWLHOOHPHQW� FRPSULV� GDQV� O¶HPSULVH� GHV� WUDYDX[� FRPPH� OH�PRQWUH� OD� ILJXUH�

VXLYDQWH �



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϲ

)LJXUH��� � &DUWH�GHV�KDELWDWV�DX�GURLW�GH�OD�VWHS�HW�GH�OD�FRQGXLWH�GH�UHMHW��%LRVIHUHQQ�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϳ

)LJXUH��� ��&DUWH GHV�KDELWDWV�1DWXUD������j�SUR[LPLWp�GX�UHMHW



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϴ

���������35(6(17$7,21�'(6�+$%,7$76

/HV� H[WUDLWV� GHV� FDUWHV� GHV� JUDQGV� W\SHV GH PLOLHX[� HW� G¶KDELWDWV� GX� '2&2%� GX� VLWH�1DWXUD� �����

© )5�������� &{WH� GH� *UDQLW� 5RVH�6HSW� ,OHVª� HW� GHV� LQYHQWDLUHV� IDXQH� IORUH� FRPSOpPHQWDLUHV� VRQW�

SUpVHQWpV�FL�GHVVXV�

3URMHW�GH�UHVWUXFWXUDWLRQ�GH�OD�67(3 HW�GH�UHQRXYHOOHPHQW�GH�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV

$X� UHJDUG� GHV� PLOLHX[� UpSHUWRULpV�� LO� HVW� SRVVLEOH� G
DIILUPHU� TXH� OD� 67(3� UHTXDOLILpH� QH� VHUD� SDV�

SRVLWLRQQpH�VXU�XQ�KDELWDW�G
LQWpUrW�FRPPXQDXWDLUH��

3URMHW�GH�PRGLILFDWLRQ�GHV�ODJXQHV

/HV�ODJXQHV�VRQW�VLWXpHV�HQ�GHKRUV�GX�VLWH�1DWXUD�������OHXU�UpDPpQDJHPHQW�Q¶DXUD�GRQF�SDV�G¶LPSDFW�

GLUHFW�VXU�XQ�VLWH�1DWXUD������

,PSDFW�GX�UHMHW�GHV�HDX[�WUDLWpHV

(Q� FURLVDQW� OD FDUWH� G¶KDELWDWV� DYHF� OH� SDQDFKH� GH� OD� 67(3� GH� 7UpEHXUGHQ �LVVX� GH� O¶pWXGH� GH�

FRXUDQWRORJLH� SUpVHQWpH� DX� FKDSLWUH� ������������ RQ� VH UHQG� FRPSWH� TXH� SOXVLHXUV� KDELWDWV� VRQW�

VXVFHSWLEOHV�G¶rWUH�DIIHFWpV�SDU�FHOXL�FL�

)LJXUH��� ��&URLVHPHQW�GX�SDQDFKH�GH�OD�IXWXUH�67(3�DYHF�OHV�KDELWDWV�GH�O
DQVH�GH�O¶,OH�*UDQGH�� 7UpEHXUGHQ

���± ����(��&ROL���� P/

������(��&ROL���� P/

������(��&ROL���� P/�����(��&ROL���� P/



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E Ϯϭϵ

/H�SULQFLSDO�KDELWDW�FRQFHUQp�HQ�WHUPHV�GH�VXUIDFH�HW�HQ�WHUPHV�GH�FRQFHQWUDWLRQ�GHV�IOX[�LVVXV�GH�OD�

VWDWLRQ�HVW�O¶KDELWDW�� ����± 5HSODWV�ERXHX[�RX�VDEOHX[�H[RQGpV�j�PDUpH�EDVVH�G¶XQH�VXUIDFH�WRWDOH�GH�

��� KD�VRLW���� ��GX�VLWH�

x �������(VWUDQV�GH�VDEOH�ILQ HW�GDQV�XQH�PRLQGUH�PHVXUH��������VDEOHV�GXQDLUHV � +DELWDW�j�WUqV�

IDLEOH�GLYHUVLWp�PDLV�WUqV�RULJLQDO�FDU�LO�KpEHUJH�GHV�HVSqFHV�TXL�QH�YLYHQW�TXH�GDQV�FH�W\SH�GH�

VpGLPHQW�WUqV�SDUWLFXOLHU

x ������� 6pGLPHQWV� KpWpURJqQHV� HQYDVpV �� ,O� V¶DJLW� G¶XQ� KDELWDW� SHX� GLYHUVLILp�� HW� UHFHQVDQW�

SULQFLSDOHPHQW� GHV� FUXVWDFpV�� VRXUFH� GH� QRXUULWXUH� SRXU� GH� QRPEUHX[� RLVHDX[� �� *UDYHORW��

%pFDVVHDX[��&KHYDOLHUV�HW�DXWUHV�OLPLFROHV��/¶KDELWDW HVW�FODVVp�HQ�ERQ�pWDW�

/¶H[XWRLUH�GX�UXLVVHDX�DX�QLYHDX�GH�O¶HVWUDQ�HVW�FRQFHUQp�SDU�O¶KDELWDW������� ��6OLNNH�HQ�PHU�j�PDUpH

TXL� HVW� XQ�PLOLHX j� IDLEOH� GLYHUVLWp� ELRORJLTXH�PDLV� j� IRUW� SRWHQWLHO� ELRORJLTXH� �SURGXFWLRQ��� ,O� VHUW�

SULQFLSDOHPHQW� G¶DLUH� GH� QRXUULVVDJH� GHV� RLVHDX[� j� EDVVH� PHU� HW� GHV� MXYpQLOHV� GH� SRLVVRQV� �SODWV�

QRWDPPHQW��j�PDUpH�KDXWH� ,O�V¶DJLW�pJDOHPHQW�G¶XQH�]RQH�GH�WUDQVLW�HQWUH�OHV�PLOLHX[�G¶HDX�GRXFH�HW�

PDULQV�SRXU�OHV�HVSqFHV�PLJUDWULFHV��/¶KDELWDW�HVW�FODVVp�HQ�ERQ�pWDW�GH�FRQVHUYDWLRQ�

'DQV� XQH� PRLQGUH� PHVXUH� OH� SDQDFKH� FRQFHUQH� pJDOHPHQW� O¶KDELWDW� ����� � 5RFKHV HW� EORFV�

LQIUDOLWWRUDX[�G¶XQH�VXUIDFH�WRWDOH�GH��� ����KD�VRLW���������GX�VLWH

x &KDPSV� GH� EORF � &HW� KDELWDW� RIIUH� HQ� ]RQH� LQWHUWLGDOH� �GpFRXYHUWH� j� PDUpH� EDVVH�� XQH�

PRVDwTXH� GH� PLFURKDELWDWV� TXL� RIIUHQW� DEUL� HW� QRXUULWXUH� j� GH� WUqV� QRPEUHXVHV� HVSqFHV�� /D�

ELRGLYHUVLWp�\�HVW�pOHYpH��PROOXVTXHV��FUXVWDFpV�HW�SHWLWV�SRLVVRQV��

x �������/D�URFKH�PpGLROLWWRUDOH�HQ�PRGH�H[SRVp � &HV�URFKHV�FRQVWLWXHQW�XQ�KDELWDW�GH�VXEVWUDW�

GXU��&H�PLOLHX�WUqV�KRVWLOH�HVW�FDUDFWpULVp�SDU�VD�WUqV�IDLEOH�GLYHUVLWp��/HV�PRXOLqUHV�MRXHQW�XQ�

U{OH� QRQ� QpJOLJHDEOH� HQ� VHUYDQW� GH� VRXUFH� GH� QRXUULWXUH� DX[� FUDEHV�� SRLVVRQV� HW� FHUWDLQV�

RLVHDX[�

$�QRWHU�TXH�OHV�KHUELHUV�GH�=RVWqUHV�SUpVHQWV�j�SUR[LPLWp�QH�VRQW�SDV�FRQFHUQpV�SDU�OH�SDQDFKH�GH�OD�

VWDWLRQ� /H�WDEOHDX�VXLYDQW�IDLW�OH�SRLQW�VXU�OHV KDELWDWV�VXVFHSWLEOHV�G¶rWUH�LPSDFWpV SDU�OH�SURMHW��

7DEOHDX��� � 6\QWKqVH�GX�'2&2%�VXU�OHV�KDELWDWV�1DWXUD������SRWHQWLHOOHPHQW�FRQFHUQpV

+DELWDWV 0HQDFH�V�
(QMHX�

'2&2%

2EMHFWLI�j�ORQJ�WHUPH�

'2&2%

�����������± 6pGLPHQWV�

PHXEOHV�LQWHUWLGDX[

6HQVLELOLWp�j�OD�TXDOLWp�GH�O¶HDX�

�HXWURSKLVDWLRQ��WXUELGLWp«�

3UDWLTXHV�GH�SrFKHV�QRQ�UHVSHFWXHXVHV

0R\HQ
0DLQWLHQ�GH�OD�IRQFWLRQQDOLWp�

GHV�VXEVWUDWV�PHXEOHV

���������± &KDPSV�GH�

EORF

6HQVLELOLWp�DX[�SUDWLTXHV�GH�SrFKH�QRQ�

UHVSHFWXHXVHV�
)RUW

0DLQWLHQ�GH�O¶pWDW�GH�

FRQVHUYDWLRQ�GHV�FKDPSV�GH�

EORFV

�������/D�URFKH�

PpGLROLWWRUDOH�HQ�PRGH�

H[SRVp

([SORLWp�SRXU�OD�SrFKH�j�SLHG�GH�ORLVLU )RUW

0DLQWLHQ�GH�OD�IRQFWLRQQDOLWp�

GHV�URFKHV�HW�EORFV�

PpGLROLWWRUDX[



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϬ

/HV�PHQDFHV��HQMHX[�HW�REMHFWLIV�VRQW�UHSULV�GX�'2&2%�GX�VLWH�1DWXUD������&{WH�GH�*UDQLW�5RVH�±

VHSW�vOHV� 2Q�V¶DSHUoRLW�TXH�FHV�PLOLHX[�RQW�HQ�FRPPXQ�XQH�VHQVLELOLWp�j�OD�TXDOLWp�GH�O¶HDX�HW�TXH�OHXU�

SUpVHUYDWLRQ�IDLW�SDUWLH�GHV�REMHFWLIV�j�UHVSHFWHU�j�ORQJ�WHUPH�

���������35(6(17$7,21�'(6�(63(&(6�$1,0$/(6�(7�9(*(7$/(6

3URMHW� GH� UHVWUXFWXUDWLRQ� GH� OD� VWDWLRQ� HW� GH� UHQIRUFHPHQW� GH� OD� FRQGXLWH� GH� UHMHW � /H� VLWH� Q
HVW� SDV�

FRQFHUQpH�SDU�OD�SUpVHQFH�G
HVSqFH�G
LQWpUrW�FRPPXQDXWDLUH�

5HMHW�GHV�HDX[�WUDLWpHV�YHUV�O¶DQVH�GH�O¶,OH�*UDQGH�� 7UpEHXUGHQ

3OXVLHXUV HVSqFHV G¶LQWpUrW�FRPPXQDXWDLUH RQW�FRQWULEXpV�DX�FODVVHPHQW�GH�FH�VLWH��/H WDEOHDX�VXLYDQW�

SUpVHQWH� OHV� FDUDFWpULVWLTXHV� GH� FHV� HVSqFHV VXVFHSWLEOHV� G¶rWUH� LPSDFWpHV� SDU� OHV� SURMHWV� FDU� HQ� OLHQ�

GLUHFW�DYHF�OH�PLOLHX�PDULQ�

7DEOHDX��� � 6\QWKqVH�GX�'2&2%�VXU�OHV�HVSqFHV�DQLPDOHV�HW�YpJpWDOHV�SRWHQWLHOOHPHQW�FRQFHUQpHV SDU�OH�UHMHW�GHV�HDX[�
WUDLWpHV

&RGH�� (VSqFH 0HQDFH�V�
(QMHX�

'2&2%
2EMHFWLI�j�ORQJ�WHUPH�'2&2%

0DPPLIqUHV

�����± 3KRTXH�JULV
6HQVLELOLWp�DX[�

GpUDQJHPHQWV
)RUW

0DLQWLHQ�GX�ERQ�pWDW�GH�

FRQVHUYDWLRQ�GH�OD�SRSXODWLRQ�HW�

GHV�FDSDFLWpV�G¶DFFXHLO�GX�VLWH�SRXU�

OH�3KRTXH�JULV

������ 0DUVRXLQ�

FRPPXQ

6HQVLELOLWp�DX[�

GpUDQJHPHQWV
)RUW

0DLQWLHQ�GHV�FDSDFLWpV�G¶DFFXHLO�GX�

VLWH�SRXU�OH�0DUVRXLQ�FRPPXQ

�����± *UDQG�'DXSKLQ
6HQVLELOLWp�DX[�

DPpQDJHPHQWV�HQ�PHU
0R\HQ

0DLQWLHQ�DPpOLRUDWLRQ�GH�O¶pWDW�GH�

FRQVHUYDWLRQ�GHV�SRLVVRQV�

DPSKLKDOLQV

������ 3KRTXH�YHDX�

PDULQ
� )DLEOH �

3RLVVRQV

�����± 6DXPRQ�

6WODQWLTXH
&RQWLQXLWp�pFRORJLTXH�

GHV�FRXUV�G¶HDX
)DLEOH

0DLQWLHQ�DPpOLRUDWLRQ�GH�O¶pWDW�GH�

FRQVHUYDWLRQ�GHV�SRLVVRQV�

DPSKLKDOLQV
�����/DPSURLH�0DULQH

�����HW���� $ORVHV

3ODQWHV��*DVWpURSRGHV�HW�,QVHFWHV± QRQ�FRQFHUQpV



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϭ

(Q�UDLVRQ�GX�W\SH�GH�SURMHW�HW�GHV�FDUDFWpULVWLTXHV�GHV�WUDYDX[�SUpYXV��SDV�G¶HPSULVH PDULWLPH���

OHV� HVSqFHV� PDULQHV� FL�GHVVXV� QH� VRQW� SDV� GLUHFWHPHQW� FRQFHUQpHV SDU� OH� SURMHW�� (Q� SKDVH�

G¶H[SORLWDWLRQ��OD�PLVH�HQ�FRQIRUPLWp�GH�OD�67(3 SHUPHWWUD�G¶DPpOLRUHU�JUDQGHPHQW�OD�TXDOLWp�

GHV�UHMHWV�GDQV�OH�PLOLHX�QRWDPPHQW�HQ�DVVXUDQW�O¶REMHFWLI�GHV���GpYHUVHPHQW�

���������35(6(17$7,21�'(6�(63(&(6�� $9,)$81(

3URMHW� GH� UHVWUXFWXUDWLRQ� GH� OD� VWDWLRQ� HW� GH� UHQIRUFHPHQW� GH� OD� FRQGXLWH� GH� UHMHW � /H� VLWH� Q
HVW� SDV�

FRQFHUQpH SDU�OD�SUpVHQFH�G
HVSqFH�GH�O
$QQH[H�,�GH�OD�'LUHFWLYH�2LVHDX[�

5HMHW�GHV�HDX[�WUDLWpHV�YHUV�O¶DQVH�GH�O¶,OH�*UDQGH ± 7UpEHXUGHQ

3OXVLHXUV�HVSqFHV�G¶LQWpUrW�FRPPXQDXWDLUH�RQW�FRQWULEXpV�DX�FODVVHPHQW�GH�FH�VLWH��3DUPL�OHV�HVSqFHV�

HPEOpPDWLTXHV�GX�VLWH��RQ�QRWH�pJDOHPHQW�OD�SUpVHQFH�GH�QRPEUHX[�RLVHDX[ �

7DEOHDX��� � 6\QWKqVH�GX�'2&2%�VXU�O¶DYLIDXQH�SRWHQWLHOOHPHQW�FRQFHUQpH

&RGH�� (VSqFH 0HQDFH�V�
(QMHX�

'2&2%
2EMHFWLI�j�ORQJ�WHUPH�'2&2%

(VSqFHV�QLFKHXVHV

$����3XIILQ�GHV�
$QJODLV

6HQVLELOLWp�GpUDQJHPHQW�HW�

SUpGDWLRQ

7UqV�IRUW

0DLQWLHQ�GX�ERQ�pWDW�GH�

FRQVHUYDWLRQ�GHV�SRSXODWLRQV�HW�

GHV�FDSDFLWpV G¶DFFXHLO�GX�VLWH�

SRXU�OHV�RLVHDX[�PDULQV�

QLFKHXUV

$����)RX�GH�
EDVVDQ

6HQVLELOLWp�GpUDQJHPHQW��SUpGDWLRQ�

HW�FDSWXUHV�DFFLGHQWHOOHV
7UqV�IRUW

$����3LQJRXLQ�
WRUGD

6HQVLELOLWp�GpUDQJHPHQW��SUpGDWLRQ��

FDSWXUHV�DFFLGHQWHOOHV��SROOXWLRQV�

K\GURFDUEXUHV�HW�GpSHQGDQFH�

UHVVRXUFH�DOLPHQWDLUH

7UqV�IRUW

$����0DFDUHX[�
PRLQH

7UqV�IRUW

$����6WHUQH�
SLHUUHJDULQ�

6HQVLELOLWp�GpUDQJHPHQW�HW�

SUpGDWLRQ

)RUW

$����2FpDQLWH�
WHPSrWH�

)RUW

$����)XOPDU�
ERUpDO

)RUW

$����+XvWULHU�
SLH

)RUW

$����&RUPRUDQ�
KXSSp

6HQVLELOLWp�FDSWXUHV�DFFLGHQWHOOHV�

&KXWH�GHV�HIIHFWLIV�j�7RPp
)RUW 0DLQWLHQ�GX�ERQ�pWDW�GH�

FRQVHUYDWLRQ�GHV�SRSXODWLRQV�HW�

GHV�FDSDFLWpV�G¶DFFXHLO�GX�VLWH�

SRXU�OHV�RLVHDX[�PDULQV�
$����*RpODQG�
EUXQ

6HQVLELOLWp�GpUDQJHPHQW��SUpGDWLRQ�

$EVHQFH�GH�7RPp�HQ�����
)RUW



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϮ

$����*RpODQG�
DUJHQWp 6HQVLELOLWp�GpUDQJHPHQW�HW�

SUpGDWLRQ

)RUW
QLFKHXUV

$����*RpODQG�
PDULQ

)RUW

$����*XLOOHPRW�
GH�7URwO

6HQVLELOLWp�GpUDQJHPHQW��SUpGDWLRQ��

FDSWXUHV�DFFLGHQWHOOHV��SROOXWLRQV�

K\GURFDUEXUHV�HW�GpSHQGDQFH�

UHVVRXUFH�DOLPHQWDLUH

)RUW

$����6WHUQH�GH�
'RXJDOO

6HQVLELOLWp�GpUDQJHPHQW�HW�

SUpGDWLRQ

0R\HQ
�

$����6WHUQH�
FDXJHN

0R\HQ
�

$����6WHUQH�
QDLQH

0R\HQ �

$����7DGRUQH�
GH�%HORQ

0R\HQ �

$����*UDQG�
*UDYHORW

0R\HQ �

(VSqFHV�PLJUDWULFHV��KLYHUQDQWHV

$����3XIILQ�
GHV�%DOpDUHV

&DSWXUHV�DFFLGHQWHOOHV�HW�GpSHQGDQFH�

DX[�UHVVRXUFHV�GH�OD�EDLH�GH�ODQQLRQ
7UqV�IRUW 0DLQWLHQ�GHV�SRWHQWLDOLWpV�

G
DFFXHLO�SRXU�O
KLYHUQDJH�HW�OD�

KDOWH�PLJUDWRLUH�GHV�HVSqFHV�

G
RLVHDX[

$�����
%pFDVVHDX�
YLROHW

6HQVLELOLWp�GpUDQJHPHQW )RUW

$����*UqEH�
KXSSp

$�GpWHUPLQHU

0R\HQ �

$����*UqEH�
HVFODYRQ

0R\HQ
�

$����
%HUQDFKH�
FUDYDQW

� 0R\HQ �

$����+DUOH�
KXSSp

�� PR\HQ �

$����0RXHWWH�
PpODQRFpSKDOH

� 0R\HQ �

$����*RpODQG�
FHQGUp

� 0R\HQ �

$����0RXHWWH�
WULGDFW\OH�

6HQVLELOLWp�GpUDQJHPHQW�HW�SUpGDWLRQ 0R\HQ �



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϯ

/H� SRLQW� FRPPXQ� HQWUH� FHV� HVSqFHV� HVW� TX¶HOOHV� VH� UHSURGXLVHQW DX� QLYHDX� GHV� �� vOHV RX� HQ� ]RQH�

PDULWLPH �GRQF�SDV�GH SUR[LPLWp�GLUHFWH GX�SURMHW���(Q�HIIHW� HOOH�SUpIqUH�V¶LQVWDOOHU�VXU�GHV�vOHV�HW�vORWV�

PDULQV� j� O¶pFDUW� GHV� GpUDQJHPHQWV� KXPDLQV�� VRXYHQW� GLIILFLOHV� G¶DFFqV� HW� SUpVHQWDQW� GHV� PLOLHX[�

GLYHUVLILpV�VXU�OH�SODQ�SK\VLTXH�HW�YpJpWDO�

3RXU� OD� PDMRULWp� FHV� HVSqFHV� VH� VHUYHQW� SULQFLSDOHPHQW� GHV� UHVVRXUFHV� PDULQHV� SRXU� VH� QRXUULU�

�SRLVVRQV�� SODQFWRQV�� FRTXLOODJHV«��� $� QRWHU� OHV� H[FHSWLRQV� VXLYDQWHV �� OH� )DXFRQ� 3qOHULQ� TXL� VH�

QRXUULW�HVVHQWLHOOHPHQW�G¶RLVHDX[��QRWDPPHQW�GH�PDFDUHX[�PRLQHV�HW�VWHUQHV��HW�OHV�*RpODQGV�TXL�VRQW�

RPQLYRUHV�

/¶DYLIDXQH� QH� VHUD� SDV� GLUHFWHPHQW� FRQFHUQpH� SDU� OH� UHMHW� GHV� HDX[� WUDLWpHV�� (Q� SKDVH�

G¶H[SORLWDWLRQ�� OD�PLVH� HQ� FRQIRUPLWp� GH� OD� 67(3 SHUPHWWUD� G¶DPpOLRUHU� OD� TXDOLWp� GHV� UHMHWV�

GDQV�OH�PLOLHX�HW�GRQF�OD�SUpVHUYDWLRQ�GHV�KDELWDWV�HW�HVSqFHV�PDULQHV�GRQW�GpSHQG�O¶DYLIDXQH�

���������6<17+(6(�'(6�(1-(8;

(QMHX 'HVFULSWLI

(QMHX�)RUW

3URMHW�GH�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�HW�GH�UHQIRUFHPHQW�GH�OD FRQGXLWH�GH�UHMHW �

/
DEVHQFH�G
KDELWDW�HW�G
HVSqFH�G
LQWpUrW�FRPPXQDXWDLUH�SHUPHW�G
DIILUPHU�TXH�OH�SURMHW�QH�SHXW�
SRUWHU� DWWHLQWH� DX� VLWH� GDQV� VD� TXDOLWp� HW� VD� FRPSRVLWLRQ� �VWUXFWXUH�UpSDUWLWLRQ� GHV� KDELWDWV�
G
LQWpUrW�FRPPXQDXWDLUH��

5HMHW�GHV�HDX[�WUDLWpHV�YHUV�O¶DQVH�GH�O¶,OH�*UDQGH�± 7UpEHXUGHQ

/H�VLWH�1DWXUD������OH�SOXV�SURFKH�HVW�OD�©�&{WH�GH�*UDQLW�5RVH�6HSW�,OHV�ª�TXL�HVW�HQ�DYDO�GX�
UHMHW�GH�OD�VWDWLRQ�

x +DELWDWV � 3OXVLHXUV�KDELWDWV�PDULQV�G¶LQWpUrWV�FRPPXQDXWDLUHV�VRQW�FRQFHUQpV�SDU� OH�
SDQDFKH GH� OD� 67(3�� /D� SUpVHUYDWLRQ� GH� VHV� KDELWDWV� HVW� LQWULQVqTXHPHQW� OLpH� j� OD�
TXDOLWp�GH�O¶HDX��WXUELGLWp��HXWURSKLVDWLRQ«�

2EMHFWLI GX�'2&2% ��FRQVHUYHU�YRLU�DPpOLRUHU�FHV�KDELWDWV

x (VSqFHV�DQLPDOHV�HW�YpJpWDOHV � SOXVLHXUV�HVSqFHV�G¶LQWpUrW�FRKDELWHQW�HW�GpSHQGHQW�GH�
OD�TXDOLWp�GHV�HDX[�

2EMHFWLI GX�'2&2% ��&RQVHUYDWLRQ�GH�O¶pWDW�GH�FRQVHUYDWLRQ�GH�FHV�HVSqFHV

x $YLIDXQH � SOXVLHXUV� RLVHDX[� G¶LQWpUrW� FRPPXQDXWDLUH� TXL� GpSHQGHQW� GHV� HVSqFHV�
DQLPDOHV�SRXU� OD�SDUWLH�QRXUULVVDJH�HW�GHV� vOHV�HW� vORWV�SRXU� OD�SDUWLH� UHSURGXFWLRQ�HW�
QLGLILFDWLRQ

2EMHFWLIV GX� '2&2% � 0DLQWLHQ� GX� ERQ� pWDW� GH� FRQVHUYDWLRQ� GHV� SRSXODWLRQV� QLFKHXVHV HW�
PDLQWLHQ� GHV� SRWHQWLDOLWpV� G
DFFXHLO� SRXU� O
KLYHUQDJH� HW� OD� KDOWH� PLJUDWRLUH� GHV� SRSXODWLRQV�
PLJUDWULFHV



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϰ

������� $1$/<6(�'(6�,1&,'(1&(6�127$%/(6 685�/(�6,7(

/¶DQDO\VH�GHV�LPSDFWV�VXU�O¶HQYLURQQHPHQW�FRQFHUQH�OD�FRQVWUXFWLRQ��O¶H[SORLWDWLRQ�HW�O¶HQWUHWLHQ�GHV�

IXWXUHV�LQVWDOODWLRQV TXL�VRQW�VXVFHSWLEOHV�G¶DYRLU�GHV�LPSDFWV�VXU�O¶HQYLURQQHPHQW��/¶REMHFWLI�HVW�GH�

OLPLWHU�YRLUH�G¶HPSrFKHU�WRXWHV�QXLVDQFHV�JUkFH�j�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�DGDSWpHV�

���������3+$6(�75$9$8;

0rPH�VL OHV SURMHWV�GH�OD�67(3 HW�GX UHQIRUFHPHQW�GH�VD�FRQGXLWH GH�UHMHW GHV�HDX[�WUDLWpHV�VRQW�VLWXpV�

DX� F°XU� G¶XQ� VLWH�1DWXUD������� O
DEVHQFH� G
HPSULVH�QRXYHOOH� VXU�XQ�PLOLHX� G
LQWpUrW� FRPPXQDXWDLUH�

QHXWUDOLVH�XQ�SRVVLEOH�LPSDFW�

/¶HIIHW�VXU� OH�VLWH�1DWXUD������HVW�FRQVLGpUp�FRPPH QXO�GqV�ORUV�TXH�O
RQ�QH�SRUWH�DWWHLQWH�DX[�

PLOLHX[�HW�HVSqFHV�G
LQWpUrW�FRPPXQDXWDLUH�

/HV�HIIHWV�HQ�SKDVH�WUDYDX[�SURYLHQQHQW�SULQFLSDOHPHQW �

x GX ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH�OLp�DX[�]RQHV�GH�VWRFNDJH�HW�j OD�PDQLSXODWLRQ�GH�SURGXLWV�

/H� SURMHW� SUpYRLW� GH�PHWWUH� HQ�°XYUH� GHV� GLVSRVLWLIV� SUpYHQWLIV� HW� FXUDWLIV� SRXU� UpGXLUH� WRXW�

ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH��5����G��

x GH OD� JDUDQWLH� GH� WUDLWHPHQW� SHQGDQW� OHV� WUDYDX[� �FRQWLQXLWp� GX� VHUYLFH j� DVVXUHU� �� HOOH VHUD�

DVVXUpH�SDU�OHV�RXYUDJHV�H[LVWDQWV��LO�Q¶\�DXUD�SDV�GH�SROOXWLRQV�VXSSOpPHQWDLUHV�j�FHOOHV�GpMj�

SUpVHQWHV�HQ�O¶pWDW�DFWXHO��

/¶HIIHW�GX�UHMHW�GH�OD�67(3�HW�G¶XQH�SROOXWLRQ�DFFLGHQWHOOH VXU�OH�VLWH�1DWXUD����� HVW�FRQVLGpUp�

FRPPH�QpJDWLI��GLUHFW��IDLEOH�HW�WHPSRUDLUH�

3RXU� UDSSHO� GHV�PHVXUHV� G¶pYLWHPHQW� HW� GH� UpGXFWLRQ� RQW� pWp�PLVHV� HQ� °XYUH FRPPH� GpWDLOOpHV� DX�

FKDSLWUH������

9 $ILQ�G¶pYLWHU�DX�PD[LPXP�OHV�LPSDFWV��XQ�WUDYDLO GH�UpIOH[LRQ�DPRQW�D�pWp�UpDOLVp�SRXU�GpILQLU�

OH�GLPHQVLRQQHPHQW��O¶HPSULVH�GHV�RXYUDJHV�HW�OHXUV�FDUDFWpULVWLTXHV�DILQ�TX¶LOV VRLHQW�OH�SOXV�

UHVSHFWXHX[�SRVVLEOH�GH�O¶HQYLURQQHPHQW�HW�GX�VLWH�R��LO�VH�WURXYH��(����F���

9 3DU� DLOOHXUV� OH� SURMHW� SUpYRLW� GH�PHWWUH� HQ� °XYUH� GHV� GLVSRVLWLIV� SUpYHQWLIV� HW� FXUDWLIV� SRXU�

UpGXLUH�WRXW�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH��5����G��

���������3+$6(�(;3/2,7$7,21

/D�VWDWLRQ�G¶pSXUDWLRQ�HVW�SURFKH�GX�VLWH�1DWXUD�������FHSHQGDQW OHV�HVSqFHV�DQLPDOHV�FRQFHUQpHV�VRQW�

GHV�SRLVVRQV��LQVHFWH��JDVWpURSRGH�RX�HVSqFHV�PDULQHV�FH�TXL��DX�UHJDUG�GH OD�GLVWDQFH� HQ�OLPLWH�WRXWH

QXLVDQFH�VRQRUH SRVVLEOH��

/¶HIIHW�OLp�DX[�QXLVDQFHV�VRQRUHV�VXU�OH�VLWH�1DWXUD������HVW�FRQVLGpUp�FRPPH�QXO�GqV�ORUV�TXH�OHV�

HVSqFHV�WHUUHVWUHV�QH�VRQW�SDV VHQVLEOHV�DX�EUXLW�HW�OHV�HVSqFHV�PDULQHV�WURS�pORLJQpHV�

3URMHW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ ��/H�IXWXU�WUDLWHPHQW�JDUDQWLUD�XQ�WUDLWHPHQW�PrPH�HQ�WHPSV�GH�SOXLH�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϱ

/HV�HIIHWV�SURYLHQQHQW�FRPPH�SRXU�OHV�PDVVHV�G¶HDX�VXSHUILFLHOOHV�GX�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH�

OLp�DX[�]RQHV�GH�VWRFNDJH�HW�j�OD�PDQLSXODWLRQ�GH�SURGXLWV��&HV�ULVTXHV�VHURQW�IRUWHPHQW�OLPLWpV�JUkFH�j�

OD�PLVH�HQ�°XYUH�GH�GLVSRVLWLIV�SUpYHQWLIV�

/¶HIIHW� OLp�DX�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH� HQ�SKDVH� H[SORLWDWLRQ� VXU� OH� VLWH�1DWXUD������ HVW�

FRQVLGpUp�FRPPH�QpJDWLI��GLUHFW��IDLEOH�HW�WHPSRUDLUH�

*UkFH�j�OD�UpYLVLRQ�GH�OD�QRUPH��O¶LPSDFW�GLUHFW�VXU�OH�VLWH�1DWXUD������j�O¶H[XWRLUH�GX�UHMHW�GX�*RDV�

0HXU HVW�OLPLWp�j�����(�&ROL�����P/��

/¶LPSDFW�GH�OD�IXWXUH�VWHS�j����(�&ROL�����P/�HVW�OD�VXLYDQWH �

)LJXUH��� � ,PSDFW�GX�UHMHW�GH�OD�VWDWLRQ�VXU�OH�VLWH�1DWXUD�����

/¶LPSDFW EDFWpULRORJLTXH�GX�UHMHW�GH�OD�67(3 VXU� OH�VLWH�1DWXUD������HVW�GRQF� IDLEOH��GLUHFW�HW�

SHUPDQHQW�

3RXU� UDSSHO� GHV�PHVXUHV� G¶pYLWHPHQW� HW� GH� UpGXFWLRQ� RQW� pWp�PLVHV� HQ� °XYUH� FRPPH� GpWDLOOpHV� DX�

FKDSLWUH������

9 $ILQ�G¶pYLWHU�DX�PD[LPXP�OHV�LPSDFWV��XQ�WUDYDLO�GH�UpIOH[LRQ�DPRQW�DILQ�GH�JDUDQWLU�O¶DEVHQFH�

GH�GpYHUVHPHQW� j� ORQJ� WHUPH�HW�GH� ILDELOLVHU� OHV� LQVWDOODWLRQV�YLD�XQH� pWXGH�GHV� ULVTXHV� W\SH�

$0'(&��(����F�� �

9 3DU� DLOOHXUV� OH�SURMHW�SUpYRLW� GH�PHWWUH� HQ�°XYUH�GHV�GLVSRVLWLIV� SUpYHQWLIV� SRXU� UpGXLUH� WRXW�

ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH�DLQVL�TX¶XQ�VXLYL�GX�UHMHW�GH� OD�VWDWLRQ�HW�GHV� WURS�SOHLQV�GHV�

SRVWHV�FRPSOpWp�SDU�XQ�VXLYL�PLOLHX�GX�*RDV�0HXU �5�����T��

3URMHWV�HW�GH�OD�PLVH�HQ�FRQIRUPLWp�GHV�EUDQFKHPHQWV ��$�ORQJ�WHUPH�O¶REMHFWLI�HVW�G¶pYLWHU�WRXW�GpSDUW�

G¶HDX[�XVpHV�YHUV�OHV�UpVHDX[�G¶HDX[�SOXYLDOHV��/¶LQFLGHQFH�GH�FHV H[XWRLUHV�VHUD�DORUV�XQLTXHPHQW�OLpH�

���± ����(��&ROL���� P/

������(��&ROL���� P/

������(��&ROL���� P/�����(��&ROL���� P/



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϲ

DX[�HDX[�GH�UXLVVHOOHPHQW�TXL�SHXYHQW�rWUH�VRXUFH�GH�SROOXWLRQ��DSSRUWV�GH�PDWLqUHV�HQ�VXVSHQVLRQ�HW�

RUJDQLTXH��K\GURFDUEXUH«��

/¶LPSDFW� OLp� j� O¶DVVDLQLVVHPHQW� FROOHFWLI� HW� QRQ� FROOHFWLI� VXU� OH� VLWH� 1DWXUD� ����� VHUD� GRQF�

QpJOLJHDEOH�j�ORQJ�WHUPH�

���������6<17+(6(�'(6�,1&,'(1&(6

7DEOHDX��� ��&DUDFWpULVDWLRQ�GHV�LQFLGHQFHV�GX�SURMHW�VXU�OH�VLWH�1DWXUD�����

(QMHX
3URMHW�V��FRQFHUQp�V��HW�

pFKpDQFH�V�

3KDVHV
'pWDLOV�GHV�HIIHWV

&DUDFWpULVDWL
RQ�GHV�HIIHWV

&DUDFWpUL�
VDWLRQ�GHV�
LQFLGHQFHV

(QMHX�
IRUW

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�

67(3�HW�UHQRXYHOOHPHQW�
GH�OD�FRQGXLWH�GH�UHMHW

7UDYDX[

(PSULVHV�GHV�WUDYDX[�GDQV�1DWXUD�
�����± PDLV�SDV�VXU�XQ�PLOLHX�

G
LQWpUrW�FRPPXQDXWDLUH

5LVTXHV�GH�GpUDQJHPHQW�
VRQRUH QXOV

$XFXQ�HIIHW�SK\VLTXH�GLUHFW VXU�OH�
VLWH �DEVHQFH�GH�SHUWH�GH�PLOLHX�RX�
G
HVSqFH�DQLPDOH���YpJpWDOH�G
LQWpUrW�

FRPPXQDXWDLUH

1XO

1XOOH�j�
IDLEOH

3DV�GH�GpJUDGDWLRQ�GX�UHMHW�
�FRQWLQXLWp�GH�VHUYLFH� 'LUHFWV��

QpJDWLIV��
IDLEOHV HW�
WHPSRUDLUHV

5LVTXH�OLp�j�XQH�SROOXWLRQ�
DFFLGHQWHOOH

([SORLWDWLRQ

$UUrW�GHV�GpYHUVHPHQWV�GHV�SRVWHV 1XOV

1XOOH�j�
)DLEOH

)OX[�UpVLGXHOV�LVVXV�GH�OD�67(3�
IDLEOHV�DX�GURLW�GX�VLWH�1DWXUD�����

'LUHFWV��
IDLEOHV�HW�
SHUPDQHQWV

5LVTXH�OLp�j�XQH�SROOXWLRQ�
DFFLGHQWHOOH

)DLEOHV�HW�
WHPSRUDLUHV

$�ORQJ�WHUPH ��WUDYDX[�
UpVHDX[�HW�PLVH�HQ�
FRQIRUPLWp�GHV�
EUDQFKHPHQWV

([SORLWDWLRQ
5pGXFWLRQ�GHV�IOX[�GH�SROOXWLRQ�

YHUV�O¶DQVH�GH�7UpEHXUGHQ
1pJOLJHDEOHV



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϳ

������� &21&/86,21

7DEOHDX��� � ,QFLGHQFHV�UpVLGXHOOHV VXU�OH�VLWH�1DWXUD�����

3URMHW�V��
FRQFHUQp�V��

HW�
pFKpDQFH�V�

3KDVHV 'pWDLOV�GHV�HIIHWV
,QFLGHQFHV�

DYDQW�
PHVXUHV

0HVXUH�(5&
,QFLGHQFHV�

DSUqV�
PHVXUHV

$�FRXUW�
WHUPH ��

5HVWUXFWXUDWLR
Q�GH�OD�67(3�

HW�
UHQRXYHOOHPH

QW�GH�OD�
FRQGXLWH�GH�

UHMHW

7UDYDX[

(PSULVHV�GHV�
WUDYDX[�GDQV�1DWXUD�
�����VXU�XQ�PLOLHX�
TXL�Q
HVW�SDV�G
LQWpUrW�
FRPPXQDXWDLUH 1XOOH�j�IDLEOH

3DV�GH�PHVXUHV�
SDUWLFXOLqUHV

1XOOH

3DV�GH�GpJUDGDWLRQ�
GX�UHMHW��FRQWLQXLWp�

GH�VHUYLFH

(����F����UpIOH[LRQ�DPRQW
5����G ��GLVSRVLWLIV�

SUpYHQWLIV

([SORLWDWLRQ

5LVTXH�OLp�j�XQH�
SROOXWLRQ�

DFFLGHQWHOOH

1XOOH�j�)DLEOH

(����F� ��UpIOH[LRQ�
DPRQW ± pWXGH�

K\GUDXOLTXH�GHV�SRVWHV
5�����T ��GLVSRVLWLIV�
SUpYHQWLIV�HW�VXLYL�GHV�

WURS�SOHLQV

1XOOH�j�
QpJOLJHDEOH

$UUrW�GHV�
GpYHUVHPHQWV�GHV�

SRVWHV

(����F� ��UpIOH[LRQ�
DPRQW ��FKRL[�GH�OD�

ILOLqUH�GH�WUDLWHPHQW�HW�GH�
VRQ�GLPHQVLRQQHPHQW
5�����T ��GLVSRVLWLIV�

SUpYHQWLIV�HW�VXLYL�GH�OD�
TXDOLWp�GX�*RDV�0HXU

$�ORQJ�WHUPH ��
WUDYDX[�
UpVHDX[�HW�
PLVH�HQ�

FRQIRUPLWp�
GHV�

EUDQFKHPHQWV

([SORLWDWLRQ

)OX[�UpVLGXHOV�LVVXV�
GH�OD�67(3�IDLEOHV�
DX GURLW�GX�VLWH�
1DWXUD�����

$PpOLRUDWLRQ�GH�OD�
TXDOLWp�GHV�UHMHWV�GHV�
H[XWRLUHV�SOXYLDX[

3DV�GH�PHVXUHV�
SDUWLFXOLqUHV

/H�SURMHW�Q¶DXUD�SDV�G¶LPSDFW�QpJDWLI�VXU�OH�VLWH�1DWXUD�������

/H�SURMHW�HVW�GRQF�FRPSDWLEOH�DYHF�OH�VLWH�1DWXUD������©)5��������� &{WH�GH�*UDQLW�5RVH�6HSW�

,OHVª�



'RVVLHU�G¶DXWRULVDWLRQ
&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϮϮϴ

�����0(7+2'(�'(�5($/,6$7,21�'(�/¶(78'(

������� 35,1&,3(6�*(1(5$8;�

/H� SUpVHQW� GRVVLHU� UpSRQG� j� XQH� YRORQWp� GH� PLVH� HQ� FRQIRUPLWp GX� V\VWqPH� G¶DVVDLQLVVHPHQW� GH�

7UpEHXUGHQ 5DSSHORQV� TXH� OH� SUpVHQW� GRVVLHU� SRUWH� VXU� OD� PLVH� HQ� FRQIRUPLWp� GH� OD� VWDWLRQ� TXL� VH�

GpFOLQH�VHORQ���D[HV��

9 8QH�UHVWUXFWXUDWLRQ�K\GUDXOLTXH�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�OD�PLVH�HQ�°XYUH G¶XQH�ILOLqUH�GH�

WUDLWHPHQW�PRLQV�VHQVLEOH�DX[�j�FRXSV�K\GUDXOLTXHV�DYHF�XQ�WUDLWHPHQW�SRXVVp�GH�O¶D]RWH�HW�GX�

SKRVSKRUH�HW�XQ�WUDLWHPHQW�GH�OD�EDFWpULRORJLH �

9 /D� UpDOLVDWLRQ� G¶XQ� SURJUDPPH�GH� WUDYDX[� VXU� OHV� UpVHDX[�GH� FROOHFWH� HQ� YXH� GH� UpGXLUH� OHV�

HDX[�SDUDVLWHV �

9 /H�UHQIRUFHPHQW�GX�SRVWH�GH�UHOqYHPHQW�G¶HDX[�WUDLWpHV�SRXU�pYLWHU OHV�GpYHUVHPHQWV�YHUV�OH�

PDUDLV�GX�4XHOOHQ �

9 /H�UpDPpQDJHPHQW�GHV�ODJXQHV�SRXU�SUpVHUYHU�OH�PLOLHX

/¶pWDEOLVVHPHQW� GX� GRVVLHU� G¶DXWRULVDWLRQ� HW� GH� VRQ� pWXGH� G¶LPSDFW� V¶HVW� EDVp VXU� OHV� DWWHQWHV�

UpJOHPHQWDLUHV�OLpHV�UHVSHFWLYHPHQW�DX[�DUWLFOHV�5�������GX�&RGH�GH�O
(QYLURQQHPHQW�HW���GH�O¶DUUrWp�

GX����MXLOOHW�������PRGLILp�SDU�O¶DUUrWp�GX����DR�W�������HW�j�O
DUWLFOH�/�������� &HV�DUWLFOHV�GpILQLVVHQW�

SUpFLVpPHQW�OD�OLVWH�GHV�SLqFHV�QpFHVVDLUHV�HW�OHXU�FRQWHQX�

������� &217(;7( (7�&2//(&7(�'(�'211((6�

/DQQLRQ� 7UpJRU� &RPPXQDXWp�� D�PLV� HQ�°XYUH� GHV� LQYHVWLJDWLRQV� HW� ODQFp GHV� pWXGHV� SRXU� SRXYRLU�

SURSRVHU� XQ� SURMHW� WHFKQLTXHPHQW� HW� ILQDQFLqUHPHQW� FRKpUHQW�PDLV� pJDOHPHQW� DYHF� SRXU� REMHFWLI� GH�

UpGXLUH�OHV�SUHVVLRQV�VXU�O¶HQYLURQQHPHQW�HW�OHV�XVDJHV�j�SUR[LPLWp�GHV�]RQHV�GH�UHMHW �

9 8Q�VFKpPD�GLUHFWHXU D�pWp�UpDOLVp�HQ�����������SDU�OHV�EXUHDX[�G¶pWXGHV�&DELQHW�%RXUJRLV�HW�,5+�

DILQ� G¶LGHQWLILHU� OHV� SRLQWV�QRLUV� GX� V\VWqPH�G¶DVVDLQLVVHPHQW� VXU� OH� UpVHDX�HW� OD�67(3��8Q�SODQ�

SOXULDQQXHO�G¶LQYHVWLVVHPHQW�GH�WUDYDX[�UpVHDX[ D�GRQF�pWp�PLV�HQ�°XYUH�SDU�/7&�TXL�REVHUYH�

XQH�DPpOLRUDWLRQ GHV�YROXPHV�FROOHFWpV�DYHF�XQH�UpGXFWLRQ�GHV�LQWUXVLRQV�G¶HDX[�GH�PHU��H[HUoDQW�

XQH�SUHVVLRQ�VXU�OD�TXDOLWp�GH�WUDLWHPHQW���

9 8QH� pWXGH� DX� VWDGH� DYDQW�SURMHW� DYDLW� pWp� UpDOLVpH� HQ� MXLQ� ����� SDU� OH� EXUHDX� G¶pWXGHV�&\FO¶HDX�

,QJpQLHULH�VXU�O¶H[WHQVLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ��$�OD�VXLWH�GH�FHWWH�pWXGH��XQ�SUHPLHU�GRVVLHU�GH�

GpFODUDWLRQ�DX�WLWUH�GH�OD�ORL�VXU�O¶HDX�DYDLW�pWp�SUpVHQWp�HQ������j�OD�''70�SRXU�XQH�FKDUJH�IXWXUH�

GH�������(+��&HWWH�FKDUJH�D\DQW�pWp�UHYXH�SDU�OD�VXLWH�HW�pWDQW�VXSpULHXUH�j��������(+��OH�SUpVHQW�

GRVVLHU�G¶DXWRULVDWLRQ�UHPSODFH�OH�SUpFpGHQW�GRVVLHU�

/H�SUpVHQW�GRVVLHU�VH�EDVH�VXU�OHV�GRFXPHQWV�VXLYDQWV �

9 3ODQ�ORFDO�G¶XUEDQLVPH�GH�7UpEHXUGHQ

9 =RQDJH�G¶DVVDLQLVVHPHQW�GX�V\VWqPH�G¶DVVDLQLVVHPHQW�GH 7UpEHXUGHQ

9 (WXGHV�WHFKQLFR�pFRQRPLTXHV�GH OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ

9 $QDO\VHV�H[LVWDQWHV�VXU�OH�PLOLHX�UpFHSWHXU�
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�KDDhE�����dZ���hZ��E ϮϮϵ

9 3URILOV�GH�EDLJQDGH�HW�GH�SrFKH�j�SLHG�UpFUpDWLYH�GH�OD�FRPPXQH

9 (WXGH�JpRWHFKQLTXH�SUpDODEOH�j�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ

9 (WXGH�DUFKLWHFWXUDOH�HW�SD\VDJqUH�GH�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ

9 (WXGH�GH�FRXUDQWRORJLH

9 &DUWH�JpRORJLTXH�����������%5*0�

9 6$*(�%DLH�GH�/DQQLRQ��6$*(�$7* HW�6'$*(�/RLUH�%UHWDJQH����������

9 %LODQV�GH�IRQFWLRQQHPHQW�GHV�LQVWDOODWLRQV�HW�G¶DXWRVXUYHLOODQFH�UpDOLVpV�SDU�/7&

(W�VXU�GHV�LQYHVWLJDWLRQV�WHUUDLQV �

9 ,QYHQWDLUH )DXQH�IORUH�GHV�SDUFHOOHV�GpGLpHV�j�O¶H[WHQVLRQ��GH�OD�FRQGXLWH�GH�UHMHW�HW�GX�VLWH�GHV�

ODJXQHV

9 ,QYHQWDLUH�=RQH�+XPLGH�SDU�OH�6$*(�%DLH�GH�/DQQLRQ

9 $QDO\VHV�SK\VLFR�FKLPLTXHV�GX�FRXUV�G¶HDX��*RDV�0HXU�

������� 0(7+2'(�'¶(9$/8$7,21�'(6�())(76

(IIHWV� VXU� OHV� HDX[� VRXWHUUDLQHV ��&H�YROHW� D� pWp�DERUGp�G¶DSUqV� OHV�GRFXPHQWV� HW� pWXGHV� H[LVWDQWV� HW�

GLVSRQLEOHV�� HQ� SDUWLFXOLHU� OD� FDUWH� JpRORJLTXH� GX�%5*0� DX� ����� ���� HW� OH� VLWH� GX� SRUWDLO� QDWLRQDO�

G
$FFqV�DX[�'RQQpHV�VXU�OHV�(DX[�6RXWHUUDLQHV��$'(6��

(IIHWV VXU�OHV�HDX[�GH�VXUIDFH ��&H�FKDSLWUH�V¶HVW�EDVp�VXU�OHV�DQDO\VHV�PLOLHX��/7&���OHV�REMHFWLIV�GH�

TXDOLWp� IL[pV SDU� OH� 6'$*(� HW� SOXV� ORFDOHPHQW� SDU� OH� 6$*(�� O¶pWXGH� G¶DFFHSWDELOLWp� GX� PLOLHX�

UpFHSWHXU�HW�OD�EDQTXH�K\GUR� /HV�HIIHWV�VXU�OHV�XVDJHV�RQW�pWp�SULQFLSDOHPHQW�PLV�HQ�DYDQW�SDU�O¶pWXGH�

GH�FRXUDQWRORJLH�

(IIHWV�VXU�OH�SDWULPRLQH�HW�OHV�PLOLHX[�QDWXUHOV ��D�pWp�UpDOLVp�SRXU�OD�SDUWLH�SDWULPRQLDOH�YLD�O¶DQDO\VH�

GHV� VLWHV� LQVFULWV� HW� FODVVpV�� GH� OD� ORFDOLVDWLRQ� GHV� PRQXPHQWV� KLVWRULTXHV�� 3RXU� OD� SDUWLH

HQYLURQQHPHQWDOH��FH�VRQW�OHV�FRQFOXVLRQV�GHV�pWXGHV IDXQH�IORUH TXL�RQW�VHUYLV�GH�EDVH�

(IIHWV� VXU� OHV� ULYHUDLQV HW� OH� YROHW� VDQLWDLUH� FHV� YROHWV� RQW� pWp� DERUGpV� VXLWH� j� XQH� UHFKHUFKH�

ELEOLRJUDSKLTXH� SRXU� OD� SDUWLH� pPLVVLRQ� DWPRVSKpULTXH� HW� SURSDJDWLRQ GHV� RGHXUV�� 'HV� DQDO\VHV� GH�

EUXLWV� RQW� pWp� UpDOLVpHV� VXU� OHV� LQVWDOODWLRQV� DFWXHOOHV� HW� VHURQW� FRPSOpWpHV� SDU� GHV� FDPSDJQHV� GH�

PHVXUHV�FRPSOpPHQWDLUHV DSUqV�OD�PLVH�HQ�°XYUH�GH�OD�QRXYHOOH�LQVWDOODWLRQ�

������� ',)),&8/7(6�5(1&2175((6�

/¶pWXGH� G¶LPSDFW� VH� EDVH VXU� OHV� FRQQDLVVDQFHV� H[LVWDQWHV� GX� VLWH� HW� VXU� GHV� pOpPHQWV� VXVFHSWLEOHV�

G¶pYROXHU�GDQV�OH�WHPSV �

9 /H�SURMHW� SHXW� rWUH�PRGLILp� HQ� IRQFWLRQ� GHV�SURSRVLWLRQV� WHFKQLTXHV�GHV�HQWUHSULVHV� $�QRWHU�

FHSHQGDQW�TXH�OH�'RVVLHU�GH�&RQVXOWDWLRQ�GHV�(QWUHSULVHV��'&(� FRQVWLWXH�WRXWH�GH�PrPH�XQ�

FDGUH�TXL�IL[H�OHV�SULQFLSHV�HQ�PDWLqUH�GHV�SUHVFULSWLRQV�WHFKQLTXHV�GH�O¶LQVWDOODWLRQ�IXWXUH��OHV�
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SUpFDXWLRQV� HQYLURQQHPHQWDOHV� �QLYHDX[�GH� UHMHWV�� QLYHDX� GH� SURWHFWLRQ� FRQWUH� OHV� QXLVDQFHV�

ROIDFWLYHV� HW� VRQRUHV��� OHV� HPSULVHV� PD[LPDOHV� GHV� LQVWDOODWLRQV� HW� OHV� PHVXUHV�

HQYLURQQHPHQWDOHV�YLVDQW�j�pYLWHU�OHV�LPSDFWV�GXUDQW�OH�FKDQWLHU�

9 /HV�DOpDV�OLpV�j�OD�UpDOLVDWLRQ�GX�FKDQWLHU TXL�QH�VRQW�SDV�SUpGLFWLEOHV��$LQVL�GHV�SUpFDXWLRQV�HW�

PHVXUHV� FRUUHFWLYHV� VRQW� SUpYXHV� SRXU� OLPLWHU� DX PD[LPXP� OHV� ULVTXHV� G¶pYHQWXHOOHV�

SROOXWLRQV�

9 'H�PrPH�LO�UHVWH�j�O¶KHXUH�DFWXHOOH�GLIILFLOH�GH�SUpGLUH�O¶pYROXWLRQ�GX�UpVHDX�GH�FROOHFWH�HW�GH�OD�

UpGXFWLRQ�GHV�HDX[�SDUDVLWHV�� OD�UpKDELOLWDWLRQ�G¶XQ�VHFWHXU�QH�JDUDQWLVVDQW�SDV�OD�GpJUDGDWLRQ�

G¶XQ� DXWUH� VHFWHXU�� $LQVL� OHV� LQVWDOODWLRQV� RQW� pWp� GLPHQVLRQQpHV� SDU� DFFHSWHU� OHV� FKDUJHV�

K\GUDXOLTXHV�DFWXHOOHV�DYHF�QRWDPPHQW�VXU�OH�VLWH�GH�OD�VWDWLRQ�OD�PLVH�HQ�°XYUH�G¶XQ�EDVVLQ�

WDPSRQ�SHUPHWWDQW�G¶pFUrWHU�OHV�GpELWV�

����� $87(856 '(�/¶(78'(

5pGDFWLRQ�GH�OD�SDUWLH�WHFKQLTXH�GX GRVVLHU�G¶DXWRULVDWLRQ�

(WXGH�WHFKQLFR�pFRQRPLTXH�GH�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�GH�7UpEHXUGHQ

6RFLpWp � &<&/¶($8�,1*(1,(5,(

(VSDFH�92/7$�� ���UXH�DPSqUH��������/$11,21

7HO ����������������

$GULDQH�68'285

-RQDWKDQ�'$9,'

6pEDVWLHQ�12*5(

0DLO ��F\FOHDX#ODSRVWH�QHW

5pGDFWLRQ�GH�O¶pWXGH�)DXQH�IORUH HW�GH�OD�SDUWLH�HQYLURQQHPHQWDOH�GX�GRVVLHU�G¶DXWRULVDWLRQ

6RFLpWp ��%,26)(5(11

/D�3HWLWH�%LJRWDLV��������&$03(/�

7HO�����������������

0,&+(/21�5RPDLQ

0DLO���ELRVIHUHQQ#JPDLO�FRP
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5pGDFWLRQ�GH�O¶pWXGH�GH�FRXUDQWRORJLH

6RFLpWp � $&7,0$5

����TXDL�GH�OD�'RXDQH�± ������%UHVW�± )UDQFH

7HO����� ������������

/(*$&�6ROqQH

0DLO ��LQIR#DFWLPDU�IU

(WXGH�G¶LQVHUWLRQ�SD\VDJqUH

6RFLpWp � $7(/,(5� &$//$5(&� $UFKLWHFWH�SD\VDJLVWHV�

'3/*

$U�9XU��������7URJXpU\

7HO�����������������

3DVFDO�&$//$5(&

&pFLOH�&$//$5(&��48$,5(

0DLO���LQIR#DWHOLHUFDOODUHF�IU

(WXGH�DFRXVWLTXH

6RFLpWp � $&2867,%(/

���UXH�GH�7XUJp�������&+$9$*1(

7HO�����������������

3KLOLSSH�&$8%(57

$QWRLQH�&$8%(57

0DLO���UHQQHV#DFRXVWLEHO�IU
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&21&/86,21

/H� GRVVLHU� G¶DXWRULVDWLRQ� PHW� HQ� DYDQW� OD� QpFHVVLWp� GH� UHQIRUFHU� OD� FDSDFLWp� GH� OD� VWDWLRQ�

G¶pSXUDWLRQ� HW� GRQF� GH� UpDOLVHU� XQH� H[WHQVLRQ� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� GH� 7UpEHXUGHQ�� /HV�

SULQFLSDOHV�PRGLILFDWLRQV�GX�SURMHW�VHURQW �

9 /D�UpYLVLRQ�HW�O¶DGDSWDWLRQ�GHV�SUpWUDLWHPHQWV DX�QRXYHDX�GpELW�GH�SRLQWH

9 /D�FRQVWUXFWLRQ G¶XQ�QRXYHDX�EDVVLQ�G¶DpUDWLRQ�HW�G¶XQ�QRXYHDX�FODULILFDWHXU

9 /D UpKDELOLWDWLRQ�GX�EDVVLQ�G¶DpUDWLRQ�H[LVWDQW�HQ�EDVVLQ�WDPSRQ

9 /D�PLVH�HQ�SODFH�G¶XQ�WUDLWHPHQW�GH�OD�EDFWpULRORJLH�SDU�89

9 /¶DGDSWDWLRQ�GHV�SRPSHV�HQ�VRUWLH�GH�WUDLWHPHQW�DYHF�XQH�QRXYHOOH�FRQGXLWH�GH�WUDQVIHUW YHUV�OHV�
ODJXQHV�H[LVWDQWHV

9 /D�PLVH�HQ�SODFH�G¶XQ EDVVLQ�VWRFNDJH��WDPSRQ GHV�HDX[�WUDLWpHV�DX�VHLQ�GHV�DQFLHQQHV�ODJXQHV

/H�FDOFXO�G¶DFFHSWDELOLWp�GX�PLOLHX�PHW�HQ�pYLGHQFH�XQH�LQIOXHQFH�GX�UHMHW�GHV�HDX[�WUDLWpHV�GH�OD�

IXWXUH� VWDWLRQ� G¶pSXUDWLRQ VXU� OH� UXLVVHDX� *RDV� 0HXU�� /H� UXLVVHDX� QH� SUpVHQWDQW� SDV� G¶HQMHX�

pFRORJLTXH�SDUWLFXOLHU HW�DX�YX�GX�VXUFR�W�G¶XQ�pPLVVDLUH�RX�G¶XQH�FRQGXLWH�GH�WUDQVIHUW�MXVTX¶j�

O¶H[XWRLUH��LO�D�pWp�GpFLGp�GH�FRQVHUYHU�OH�SRLQW�GH�UHMHW�DFWXHO��

'H�QRXYHOOHV�QRUPHV�RQW�pWp�SURSRVpHV VXU�O¶D]RWH�HW�OH�SKRVSKRUH�HW�pJDOHPHQW�VXU�OD�EDFWpULRORJLH�

SRXU�SUpVHUYHU�OHV�XVDJHV�HQ�DYDO��/D�VWDWLRQ�HVW�GLPHQVLRQQpH�SRXU�UHVSHFWHU�FHV�QRUPHV VL�OH�GpELW�

MRXUQDOLHU�QH�GpSDVVH�SDV�OH�GpELW�GH�UpIpUHQFH�TXL�D�pWp�IL[p�j�������P��M�

/HV�WUDYDX[�FRQFHUQDQW�O¶H[WHQVLRQ�GH�OD�IXWXUH�VWDWLRQ�GH�7UpEHXUGHQ�DXURQW�pJDOHPHQW�XQ�LPSDFW�VXU�

OHV�]RQHV�QDWXUHOOHV�FDU�OHV�WURLV�SDUFHOOHV�YRLVLQHV�VRQW�VLWXpHV�HQ�]RQH�1DWXUD������ &HSHQGDQW��OH�

ERLVHPHQW�Q¶HVW�QL�FODVVp�DX�3/8��QL�FRQFHUQp�SDU� OD�UHSURGXFWLRQ�G
HVSqFHV�SURWpJpHV��QL�XQ�PLOLHX�

G
LQWpUrW�FRPPXQDXWDLUH��,O�SHXW�rWUH�IUpTXHQWp��DOLPHQWDWLRQ�GRPDLQH�YLWDO��SDU�GHV�HVSqFHV�DQLPDOHV�j�

VWDWXW�GH�SURWHFWLRQ�FRPPH�O
DYLIDXQH�HQ�SpULRGH�GH�UHSURGXFWLRQ��/H�GpIULFKHPHQW�GHYUD�GRQF�VH�IDLUH�

HQ�GHKRUV�GH�OHXU SpULRGH GH�UHSURGXFWLRQ��SULYLOpJLHU�RFWREUH�j�IpYULHU���8QH�PHVXUH�FRPSHQVDWRLUH�

HVW� SUpYXH� SRXU� FRPSHQVHU� FHWWH� UpJUHVVLRQ� GH� VXUIDFH� ERLVpH� HQ� HIIHFWXDQW� XQH� FUpDWLRQ� GH�

PLOLHX� GH� PHLOOHXUH� IRQFWLRQQDOLWp� DYHF� XQH� ERQQH� LQVHUWLRQ� SD\VDJqUH� GH� OD� IXWXUH� VWHS�� /D�

VXUIDFH�SOXV�LPSRUWDQWH�TX
DFWXHOOHPHQW�HW�OD�SUpVHQFH�GH�GLYHUVHV�VWUDWHV�SRXU�OD�UHSODQWDWLRQ

SHUPHWWUD�XQH�PHLOOHXUH�XWLOLVDWLRQ�DYHF�XQ�HIIHW�OLVLqUHV�SRXU�GH�QRPEUHXVHV�HVSqFHV�

1pDQPRLQV��FH�GRFXPHQW�SUpYRLW� OD�PLVH�HQ�SODFH�GH�PHVXUHV�j�UHVSHFWHU�HQ�SKDVH�WUDYDX[�HW�HQ�

SKDVH�G¶H[SORLWDWLRQ� DLQVL�TXH�OHV�PR\HQV�G¶DXWRVXUYHLOODQFH�j�PHWWUH�HQ�SODFH�HW�j�UHVSHFWHU�SRXU�XQ�

ERQ�IRQFWLRQQHPHQW�GX�IXWXU�V\VWqPH�G¶DVVDLQLVVHPHQW�

/¶REMHFWLI�ILQDO�HVW �

9 GH�UpVRXGUH� OD�SUREOpPDWLTXH�GHV�E\�SDVV GqV� OD�PLVH�HQ�VHUYLFH�GH� OD� IXWXUH� LQVWDOODWLRQ�HW�GH

JDUDQWLU� OHV� QRXYHOOHV� QRUPHV� GH� UHMHW� �KRUV� FRQGLWLRQV� H[FHSWLRQQHOOHV� HW� YROXPH� MRXUQDOLHU�

VXSpULHXU�DX�GpELW�GH�UpIpUHQFH�SURSRVp�GDQV�FH�GRVVLHU��

9 WHQGUH�YHUV�O¶DEVHQFH�GH�GpYHUVHPHQW�VXU�O¶HQVHPEOH�GX�V\VWqPH�GH�FROOHFWH�G¶LFL�������WUDYDX[�

UpVHDX�� PLVH� HQ� FRQIRUPLWp� GHV� EUDQFKHPHQWV� HW� VpFXULVDWLRQ� VL� QpFHVVDLUH� GHV� DXWUHV� SRVWHV� GH�

UHOHYDJH��
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$11(;(6

$QQH[H�����$UUrWp�SUpIHFWRUDO�GH�OD�GpFLVLRQ�GH�O¶DXWRULWp�HQYLURQQHPHQWDOH�VXLWH�DX�FDV�SDU FDV ���
$QQH[H�����%DVVLQV�YHUVDQWV�GH�7UpEHXUGHQ�������������������������������������������������������������������������������������� ���
$QQH[H�����2EMHFWLIV�G
pWDW�pFRORJLTXH�GHV�EDVVLQV�YHUVDQWV�YRLVLQV�GX�*RDV�0HXU�HW�GH�OD�PDVVH�
G¶HDX�F{WLqUH�3HUURV�*XLUHF�0RUODL[��6'$*(��������������������������������������������������������������������������������� ���
$QQH[H�����*ULOOH�6(4������������������������������������������������������������������������������������������������������������������������ ���
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