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

�KDDhE�����dZ���hZ��E ϱϭ

�������� '(6&5,37,21�'(6�2895$*(6�$&78(/6�

/D�VWDWLRQ�G¶pSXUDWLRQ�H[LVWDQWH�HVW�GH�W\SH�ERXHV�DFWLYpHV��(OOH�D�pWp�PLVH�HQ�VHUYLFH�HQ������HW�HVW�

GLPHQVLRQQpH�SRXU�SRXYRLU�WUDLWHU�������pTXLYDOHQWV�KDELWDQWV�HW�������P��M�

)LJXUH��� � /RFDOLVDWLRQ�GHV�GLIIpUHQWV�RXYUDJHV�GH�OD�VWDWLRQ

���������� /D�ILOLqUH�HDX

(OOH� FROOHFWH� OHV� HIIOXHQWV� GH� PDQLqUH� JUDYLWDLUH� SURYHQDQW� GH� SOXVLHXUV� SRVWHV� GH� UHOqYHPHQW� ��

.HUQHOO\�� *RDV� 7UHL]�� 0H]DVFRO�� 6WDGH�� 3RXO� 5DQHW� HW� *RDTXHU�� /D� ILOLqUH� GH� WUDLWHPHQW� G¶HDX� VH�

GpFRPSRVH�GH�OD�PDQLqUH�VXLYDQWH �

9 'HV�SUpWUDLWHPHQWV�FODVVLTXHV ��GpJULOODJH��GpJUDLVVDJH�HW�GHVVDEODJH�GLPHQVLRQQpV�VXU�����

P��K�

9 8Q�RXYUDJH�GH�UpSDUWLWLRQ HQ�FDV�GH�WURS�SOHLQ�GX�GpJULOOHXU HW�GX�GpJUDLVVHXU�GHVVDEOHXU��OHV�

HIIOXHQWV�VRQW�UHSULV�GDQV�OD�EkFKH�G¶HDX�WUDLWpH�RX�SDUWHQW�HQ�E\�SDVV�DX�PDUDLV�GX�4XHOOHQ�

9 8Q�GpELWPqWUH�pOHFWURPDJQpWLTXH�DYHF�SUpOHYHXU�HQ�VRUWLH�GHV�SUpWUDLWHPHQWV�

9 'HX[�EDVVLQV�ELRORJLTXHV GH�����P� FKDFXQ�

9 8Q�FODULILFDWHXU�VXFp�GH�����P��

9 8Q�FDQDO�GH�FRPSWDJH�HQ�VRUWLH�



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

�KDDhE�����dZ���hZ��E ϱϮ

9 8Q�SRVWH�GH�SRPSDJH�DYHF�EkFKH�G¶HDX�WUDLWpH�GH����P��

/H�SRPSDJH�HQ�VRUWLH�GX�FDQDO�GH�FRPSWDJH�D�SRXU�EXW�GH�UHMHWHU�OHV�HIIOXHQWV�SOXV�HQ�DYDO�VXU�OH�EDVVLQ�

YHUVDQW�DILQ�GH�GLVSRVHU�G¶XQ�PHLOOHXU WDX[�GH�GLOXWLRQ��/H�UHMHW�VH�IDLW�GDQV�GHX[�ODJXQHV�TXL�RIIUHQW�XQ�

HIIHW�WDPSRQ�SHUPHWWDQW�GH�OLVVHU�OH�YROXPH��

9 �qUH ODJXQH�GH�������Pð�

9 �qPH ODJXQH�GH�������Pð�

9 8Q�FDQDO�GH�FRPSWDJH�HQ�VRUWLH�

���������� /D�ILOLqUH�ERXHV

/D�ILOLqUH�GH�WUDLWHPHQW�GHV�ERXHV�DFWXHOOH�HVW�XQ�pSDLVVLVVHPHQW�VWDWLTXH�DYHF�XQ�VWRFNDJH�ILQDO�GHV�

ERXHV�GDQV�XQH�UpVHUYH�VRXSOH�DYDQW�pSDQGDJH�

/¶LQVWDOODWLRQ�FRPSRUWH�OHV�pOpPHQWV�VXLYDQWV �

9 8Q�VLOR�FRQFHQWUDWHXU�GH�����P��

9 'HV�OLWV�GH�VpFKDJH�GH����P��

9 8Q�VLOR�GH�VWRFNDJH�GH�����P� DYHF�DJLWDWHXU�

9 8QH�UpVHUYH�VRXSOH�GH�����P� DYHF�SRPSH�j�OREH�GH����P��K

���������� /HV�VRXV�SURGXLWV

6RXV�SURGXLWV�LVVXV�GX�UpVHDX�GH�FROOHFWH

$XFXQ�DSSRUW�H[WpULHXU Q¶D�OLHX�SRXU�OH�PRPHQW�DX�SRVWH�GH�GpSRWDJH�GH�OD�VWDWLRQ�j�O¶H[FHSWLRQ�GHV�

VRXV�SURGXLWV�LVVXV�GX�V\VWqPH�GH�FROOHFWH VRLW ��

9 OHV� VRXV�SURGXLWV� LVVXV� GHV� YLGDQJHV� GH� SRVWHV� GH� UHOHYDJH� RX� GH� FXUDJH GH� UpVHDX[� VRQW�

GpSRWpV�HW�WUDLWpV�j�OD�67(3 GH�/DQQLRQ

9 OHV�UpVLGXV�GH�IRQG�GH�FDPLRQV�YLGDQJHXUV VRQW�HQYR\pV�YHUV�OD�VWDWLRQ�GH�/DQQLRQ

9 /HV�UHIXV�GH�GpJULOODJH�LVVXV�GHV�SDQLHUV GpJULOOHXUV�VRQW�UHJURXSpV�DYHF�FHX[�GH�OD�67(3��

6RXV�SURGXLWV�LVVXV�GH�OD�ILOLqUH�GH�WUDLWHPHQW

/HV�SURGXLWV�GH�FXUDJH �

9 /HV�VDEOHV��HVWLPpV�j���P� VRQW�pYDFXpV�YHUV�OD�67(3 GH�/DQQLRQ�

9 /HV�JUDLVVHV��HVWLPpHV�j����P���VRQW�pYDFXpHV�YHUV�OD�67(3 GH�/DQQLRQ�



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

�KDDhE�����dZ���hZ��E ϱϯ

9 /HV� UHIXV�GH�GpJULOODJH�� HVWLPpV� j�����7�DQ�� VRQW� HQOHYpV�SDU� OH� VHUYLFH�GpFKHWV�GH�/DQQLRQ�

7UpJRU� &RPPXQDXWp� �9DORU\V�� HW� LQFLQpUpV� j� 3/8=81(7� �XVLQH� G¶LQFLQpUDWLRQ� GX�

60,75('���

9 (Q����������706�GH�ERXHV�RQW�pWp�SURGXLWHV��

R /D�VWDWLRQ�IDLW�O¶REMHW�G¶XQ�SODQ�G¶pSDQGDJH�V¶DSSX\DQW�VXU�VRQ�SUHVWDWDLUH�9DOEp�GRQW�

OHV� EHVRLQV� YDULHQW FKDTXH� DQQpH�� (Q� ������ ����P� GH� ERXHV� RQW� pWp� pSDQGXHV� VXU�

WHUUHV�DJULFROHV��VRLW���� 706

R /H�UHVWH�GHV�ERXHV��������P���RQW�pWp�WUDQVIpUpHV�YHUV�OD�67(3 GH�/DQQLRQ��VRLW�������

706� /H�GHYHQLU�GHV�ERXHV�HQYR\pHV�j�/DQQLRQ�VRQW�YDORULVpHV�SDU�LQFLQpUDWLRQ HW�RX�

FRPSRVWDJH�

���������� /HV�GLVSRVLWLIV�G¶DXWRVXUYHLOODQFH�

/¶DUUrWp�GH�OD�67(3 GH�7UpEHXUGHQ D�pWp�UpDOLVp�SRXU�XQH�FDSDFLWp�VXSpULHXUH�j�� ����(+�

/HV�GRFXPHQWV�j�SURGXLUH�pWDLHQW GRQF�OHV�VXLYDQWV ��

9 8Q�ELODQ�GH�IRQFWLRQQHPHQW�DQQXHO��LOV�VRQW�FRPSOpWpV�j�7UpEHXUGHQ SDU�GHV�UDSSRUWV�DQQXHOV�

G¶DVVLVWDQFH�WHFKQLTXH�UpDOLVpV�SDU�O¶$'$&���

9 8Q�PDQXHO�G¶DXWRVXUYHLOODQFH��GHYDQW�rWUH�PLV�j�GLVSRVLWLRQ�VXU� OH�VLWH�GH� OD�VWDWLRQ�� LO�D�pWp�

VLJQp� SDU� O
HQVHPEOH� GHV� SDUWHQDLUHV� HW� YDOLGp� SDU� OH� VHUYLFH� GH� OD� 3ROLFH� GH� O
(DX� GHSXLV�

QRYHPEUH������

/¶HQVHPEOH�GHV�GLVSRVLWLIV�G¶DXWRVXUYHLOODQFH�SRXU�XQH�VWDWLRQ�VXSpULHXUH�j��� ����(+�HVW�GpWDLOOp�HQ�

SDUWLH�������

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OHV�GLIIpUHQWV�SRLQWV�GH�VXLYL�G¶DXWRVXUYHLOODQFH�GH�OD�67(3 HW�OHV�PR\HQV�

PLV�HQ�°XYUH �



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

�KDDhE�����dZ���hZ��E ϱϰ

7DEOHDX��� � 7DEOHDX�GpWDLOOp�GHV�SRLQWV�G¶DXWRVXUYHLOODQFH�6DQGUH��VRXUFH ��PDQXHO�G¶DXWRVXUYHLOODQFH�± /7&�

/H� V\QRSWLTXH� GH� OD� 67(3 DYHF� OHV� GLIIpUHQWV� SRLQWV� G¶DXWRVXUYHLOODQFH� HVW� SUpVHQWp� SDU� OD� ILJXUH�
VXLYDQWH�TXL�HVW�VXLYLH�G¶XQ�UHSRUWDJH�SKRWRJUDSKLTXH�GHV�LQVWDOODWLRQV�H[LVWDQWHV �

&RGH�
3RLQW

/RFDOLVDWLRQ
/LEHOOp�GX�

SRLQW

6RXUFH�GHV�GRQQpHV
�DSSDUHLOV�HW�RX�DXWUHV�

SRLQWV�

3DUDPqWUHV���0RGH�G¶REWHQWLRQ
�PpWKRGH�GH�FDOFXO�GHV�GRQQpHV�

$�
'pYHUVRLU�
WrWH�VWDWLRQ

&DQDO�GH�GpYHUVRLU�
pTXLSp�GH���VRQGHV�86

9ROXPH�PR\HQ�MRXUQDOLHU ��90-��$��� �
4$�
&RQFHQWUDWLRQ ��&��$��� �4(

� $�
(QWUpH�
VWDWLRQ

'pELWPqWUH�
pOHFWURPDJQpWLTXH�4(
3UpOHYHXU�3(

3OXYLRPpWULH ��SOXYLRPqWUH�VXU�VLWH�±
OHFWXUH�GLUHFWH
9ROXPH�PR\HQ�MRXUQDOLHU ��90-��$��� �
4(
&RQFHQWUDWLRQV ��&��$��� �UpVXOWDW�
DQDO\VHV�GH�3(

� $� 6RUWLH�VWDWLRQ
&DQDO�GH�VRUWLH�46
3UpOHYHXU�36

9ROXPH�PR\HQ�MRXUQDOLHU ��90-��$��� �
46
&RQFHQWUDWLRQV ��&��$��� �UpVXOWDW�
DQDO\VHV�GH�36

� 6� %\�SDVV 'pWHFWLRQ�GH�VXUYHUVH
7HPSV�GH�GpYHUVHPHQW ��FXPXO�
MRXUQDOLHU�HQ�PLQXWHV

� $�
%RXHV
SURGXLWHV

7HPSV�GH�
IRQFWLRQQHPHQW�[�GpELW�
SRPSH

9ROXPH�PR\HQ�MRXUQDOLHU ��90-��$��� �
WHPSV�GH�PDUFKH�[�GpELW�SRPSH
&RQFHQWUDWLRQ ��&�$��� �UpVXOWDW�VLFFLWp�
$�

� 6��
5HIXV�GH�
GpJULOODJH

� 6�
*UDLVVHV�
pYDFXpHV

'pELWPqWUH�GX�FDPLRQ�
FXUHXU

(Q�FXPXO�PHQVXHO

� 6�� 6DEOH�SURGXLW
'pELWPqWUH�GX�FDPLRQ�
FXUHXU

(Q�FXPXO�PHQVXHO

� 6� 6RUWLH�ODJXQH
&DQDO�GH�VRUWLH�4ODJ
3UpOHYHXU�VRULWH�3/�

9ROXPH�PR\HQ�MRXUQDOLHU ��90-��6��� �
4ODJ
&RQFHQWUDWLRQ ��&�6��� �UpVXOWDW�DQDO\VH�
3/�

� 6�� 6HOV�GH�IHU
30� 0� $PRQW�UHMHW 3UpOqYHPHQWV�PDQXHOV
30� 0� $YDO�UHMHW 3UpOqYHPHQWV�PDQXHOV

3/� 6��
%RXHV�
pYDFXpHV

%DODQFH�VXU�VLWH�GH�
FRPSRVWDJH�RX�FDSDFLWp�
GH�OD�WRQQH�GX�
SUHVWDWDLUH�G¶pSDQGDJH

9ROXPH�PHQVXHO ��GpELWPqWUH�GX�
YLGDQJHXU�HQ�FXPXO
&RQFHQWUDWLRQ ��VLFFLWp�UpDOLVpH�j�FKDTXH�
HQOqYHPHQW



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

�KDDhE�����dZ���hZ��E ϱϱ

)LJXUH��� � 3RLQWV�G¶DXWRVXUYHLOODQFH�6$1'5(��VRXUFH ��PDQXHO�G¶DXWRVXUYHLOODQFH�± /7&�



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

�KDDhE�����dZ���hZ��E ϱϲ

5HSRUWDJH�SKRWRJUDSKLTXH�GHV�SULQFLSDX[�RXYUDJHV�GH�OD�67(3 ������������

(QWUpH�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�YXH�JOREDOH VXU�OD�ILOLqUH�GH�WUDLWHPHQW

'pJULOOHXU�LQFOLQp�DYHF�UkWHDX�PpFDQLTXH�HW�GpJUDLVVHXU�GHVVDEOHXU�DYHF�LQVXIIODWLRQ

%DVVLQV�G¶DpUDWLRQ���j�JDXFKH��HW�FODULILFDWHXU��j�GURLWH�



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

�KDDhE�����dZ���hZ��E ϱϳ

&DQDO�GH�FRPSWDJH�HQ�VRUWLH�GX�FODULILFDWHXU�HW�EkFKH�G¶HDX�WUDLWpH

6LOR�pSDLVVLVVHXU�DYHF�OLWV�GH�VpFKDJH�HW�UpVHUYH�VRXSOH�GH�VWRFNDJH�GHV�ERXHV�

5HSRUWDJH�SKRWRJUDSKLTXH ��SDVVDJH�GH�OD�FRQGXLWH�H[LVWDQWH�MXVTX¶DX[�ODJXQHV�������������

/RFDOLVDWLRQ�GHV�SULVHV�GH�YXH�OH�ORQJ�GH�OD�FRQGXLWH�GH�WUDQVIHUW

WŚŽƚŽ�ŶΣϱ

WŚŽƚŽ�ŶΣϲ

WŚŽƚŽ�ŶΣϳ

WŚŽƚŽ�ŶΣϴ

dƌĂĐĠ�ĚĞ�ůĂ�ĐŽŶĚƵŝƚĞ�
ĚĞ�ƚƌĂŶƐĨĞƌƚ�ĞǆŝƐƚĂŶƚĞ

^ƚĂƚŝŽŶ�
Ě͛ĠƉƵƌĂƚŝŽŶ



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

�KDDhE�����dZ���hZ��E ϱϴ

¾ 3DUFHOOHV�����HW�����SURFKHV�GH�OD�67(3 SDU�ODTXHOOH�SDVVH�OD�FRQGXLWH�GH�WUDQVIHUW

&HV�SDUFHOOHV�VRQW�VLWXpHV�HQ�]RQH�1DWXUD������© &RWH�GH�*UDQLW�URVH ª�HW�GDQV�OD�=1,())�GH�W\SH���

QRPPpH�© 0DUDLV�GX�4XHOOHQ ª

¾ 3DVVDJH�GH�OD�FRQGXLWH�j�SUR[LPLWp�GX�FKkWHDX�GH�.HU�1HOO\

WŚŽƚŽ�ŶΣϱ

WŚŽƚŽ�ŶΣϳ

WŚŽƚŽ�ŶΣϴ

WŚŽƚŽ�ŶΣϲ



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

�KDDhE�����dZ���hZ��E ϱϵ

¾ 3DVVDJH�GH�OD�FRQGXLWH�GH�WUDQVIHUW�OH�ORQJ�GX�FKHPLQ�GH�OD�SDUFHOOH����

/H�FKHPLQ�HVW�VLWXp�GDQV�OD�]RQH�1DWXUD������© &{WH�GH�*UDQLW�URVH ª

WŚŽƚŽ�ŶΣϵ WŚŽƚŽ�ŶΣϭϬ

WŚŽƚŽ�ŶΣϵ

WŚŽƚŽ�ŶΣϭϬ

dƌĂĐĠ�ĚĞ�ůĂ�ĐŽŶĚƵŝƚĞ�
ĚĞ�ƚƌĂŶƐĨĞƌƚ�ĞǆŝƐƚĂŶƚĞ

WŚŽƚŽ�ŶΣϭϭ WŚŽƚŽ�ŶΣϭϮ

>ĂŐƵŶĞ�ŶΣϭ

>ĂŐƵŶĞ�ŶΣϮ



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

�KDDhE�����dZ���hZ��E ϲϬ

¾ 3DVVDJH�GH�OD�FRQGXLWH�MXVTX¶HQ�HQWUpH�GHV�ODJXQHV

/D�FRQGXLWH�GH�WUDQVIHUW�SDVVH�SDU�XQ�ERLV�HQ�HQWUpH�GHV�ODJXQHV�TXL�FRUUHVSRQG�j�OD�=1,())�GH�W\SH�

��© /DQGHV�GH�0LOLQ�$U�/DQQ ª�

3KRWR�� � 2XYUDJHV�GH�OD�67(3 GH�7UpEHXUGHQ

�������� 3(5)250$1&(6�'(�/$�67$7,21

/D VWDWLRQ� G
pSXUDWLRQ� GH� 7UpEHXUGHQ� HVW� GLPHQVLRQQpH� SRXU� WUDLWHU� XQH� FKDUJH� EUXWH� GH� SROOXWLRQ�

RUJDQLTXH�GH�����NJ�'%2��M�

/HV�ELODQV�DQQXHOV�GX�6$7(6(�HW�GH�/7&�IRQW�OD�V\QWKqVH�GHV�FKDUJHV�FROOHFWpHV�HQ�HQWUpH�GH�VWDWLRQ�

G
pSXUDWLRQ �

7DEOHDX��� ��6\QWKqVH�GHV�FKDUJHV�FROOHFWpHV�HQ�HQWUpH�GH�67(3 �VRXUFH ��/7&�

WŚŽƚŽ�ŶΣϭϭ WŚŽƚŽ�ŶΣϭϮ



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

�KDDhE�����dZ���hZ��E ϲϭ

(Q�������OD�FKDUJH�GH�'%2��UHoXH�DX�PRLV�G¶DR�W�pWDLW�GH�����NJ�'%2��M��VRLW�������(+��G¶DSUqV�OHV�

PHVXUHV�UpDOLVpHV�SDU�/7&��,O�\�D�HX�XQ�DXWUH�SLF�HQ�GpFHPEUH����� �!��� ����(+��PDLV�FHOXL�FL�SDV�

FRKpUHQWV�DYHF OHV�PHVXUHV�GHV�DXWUHV�DQQpHV�TXL�WHQGHQW�j�PRQWUHU�TXH�OD�FKDUJH�HQ�SpULRGH�KLYHUQDOH�

GRLW�rWUH�SOXV�IDLEOH ���� ����(+��

/D�FKDUJH�K\GUDXOLTXH�HQ�HQWUpH�GH�67(3 HVW�HQ�PR\HQQH�GH�������P��M�HQ������HW������P��M�HQ�������

/H�SHUFHQWLOH����VXU� OHV�FLQT�GHUQLqUHV�DQQpHV�HVW�GH�������P��M FH�TXL� UHVWH� LQIpULHXU�DX�YROXPH�GH�

UpIpUHQFH�GH�O¶DXWRULVDWLRQ�GH�UHMHW��������P��M���

/¶DUUrWp� SUpIHFWRUDO� GH� SUHVFULSWLRQV� FRPSOpPHQWDLUHV�� D� pWp� FRQoX� VXU� OD� EDVH� G¶XQ� WUDLWHPHQW�

ELRORJLTXH�SDU�ERXHV�DFWLYpHV�DYHF�ODJXQDJH�GH�ILQLWLRQ��HW�SRXU�XQ�GpELW�LQIpULHXU�j�O¶DFWXHO��'DQV�OHV�

FRQGLWLRQV� DFWXHOOHV�� FHV� QRUPHV VRQW� JOREDOHPHQW� UHVSHFWpHV� WRXWH� O¶DQQpH�� +RUPLV� VXU� OH�

SDUDPqWUH�SKRVSKRUH�TXL�HVW�SRQFWXHOOHPHQW�GpSDVVp�VXLWH�j�OD�UpYLVLRQ�j���PJ�/�GDQV�O¶DUUrWp�

GH�SUHVFULSWLRQ�FRPSOpPHQWDLUH�GH����� �

7DEOHDX��� ��6\QWKqVH�GHV�DQDO\VHV�HQ�VRUWLH�GH�VWDWLRQ��VRXUFH ��/7&�

3DUDPqWUHV

$UUrWp�

DFWXHO

����������

���� ���� ����

3RLQW�GH�PHVXUH
6RUWLH�

FODULILFDWHXU

6RUWLH�

ODJXQHV

6RUWLH�

FODULILFDWHXU

6RUWLH�

ODJXQHV

6RUWLH�

FODULILFDWHXU

6RUWLH�

ODJXQHV

9ROXPH�UHMHW�

VXU���K�

FRQVpFXWLYHV

��������

P��M
��MRXUV
 ��MRXU
 ��MRXUV


��

MRXUV

��MRXUV


��

MRXUV


0(6��PJ�/� ���PJ�/ ��� �� ��� �� �� ��

'&2��PJ�/� ����PJ�/ �� �� �� �� �� ��

'%2�

�PJ�/�
���PJ�/ ��� �� � ��� ��� ���

1*/��PJ�/� ���PJ�/ ����� ���� ����� ���� ���� ����

17.��PJ�/� ���PJ�/ ���� ��� ��� ��� ��� ���

3W��PJ�/� ��PJ�/ ��� ��� ��� ��� ��� ���


� ,O� V¶DJLW� GX� QRPEUH� GH� MRXUV� GDQV� O¶DQQpH� R�� OH YROXPH� MRXUQDOLHU� FRPSWp� HQ� HQWUpH� GH� VWDWLRQ�
GpSDVVH�OHV�� ����P��M�



�/HV�FDVHV�URXJHV�UHSUpVHQWHQW�XQ�GpSDVVHPHQW�GH�O¶DUUrWp�SUpIHFWRUDO�

�������� (175(7,(1�(7�6859(,//$1&(�'(�/$�67$7,21

7UDYDX[�UpDOLVpV�RX�DPpOLRUDWLRQV�PLVHV�HQ�SODFH�VXU�OD�VWDWLRQ �

/HV� SULQFLSDX[� WUDYDX[� FHV� GHUQLqUHV� DQQpHV� VXU� OD� VWDWLRQ� FRQFHUQHQW� OD� PLVH� HQ� SODFH HW� OH�

UHQRXYHOOHPHQW�G¶pTXLSHPHQWV �

9 3RLQW�GH�PHVXUH�E\�SDVV�DPRQW�GpJULOOHXU�������



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

�KDDhE�����dZ���hZ��E ϲϮ

9 3RLQW�GH�PHVXUH�E\�SDVV��UpSDUWLWHXU�DYDO�GpJUDLVVHXU ������

9 3RLQW�GH�PHVXUH�GH�GpYHUVHPHQW�YHUV�OH�PLOLHX�UpFHSWHXU ������

9 0LVH�HQ�SODFH�G
XQ�QRXYHDX�GpJULOOHXU��GpJULOOHXU���YLV�GH�FRPSDFWDJH� ������

9 'pELWPqWUH�HDX�EUXWH�HQWUpH�VWDWLRQ�������

9 &DQDO�GH�PHVXUH�VRUWLH�ILOLqUH�HDX ������

9 'pELWPqWUH�VXU�OH�UHIRXOHPHQW ������

9 3UpOHYHXU�G
pFKDQWLOORQ�HQ�VRUWLH�GH�ODJXQH ������

9 &DQDO�GH�PHVXUH�VRUWLH�ODJXQHV ������

9 *UDLVVDJH�GHV GHX[�WXUELQHV�G¶DpUDWLRQ ������

9 0LVH�HQ�SODFH�G¶XQH�FXYH�GH����P��GH�FKORUXUH�IHUULTXH ������



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

�KDDhE�����dZ���hZ��E ϲϯ

������ 9$5,$17(6�(19,6$*((6�(7�-867,),&$7,216�'(6�352-(76�
'(6�3267(6�'(�5()28/(0(17

,O�Q¶\�D�SDV�GH�WUDYDX[�SUpYXV�VXU�OHV�SRVWHV�GH�UHIRXOHPHQW�

/H�UpVHDX�GH�FROOHFWH�IHUD�O¶REMHW�GHV WUDYDX[�LQVFULWV�GDQV�OH�33,��/HV�WUDYDX[�SURJUDPPpV�FRQFHUQHQW�

SULQFLSDOHPHQW�OD�URXWH�GH�3OHXPHXU�HW�OD�URXWH�GH�/DQQLRQ��/H�33,�pYROXH�UpJXOLqUHPHQW�HQ�IRQFWLRQ�

GHV�GLIIpUHQWHV�LQYHVWLJDWLRQV�UpDOLVpHV�HQ�SDUDOOqOH�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ��

������ 9$5,$17(6�(19,6$*((6�(7�-867,),&$7,216 '(�/$�67(3

�������� &+2,;�'8�6,7(�(7�,03/$17$7,21�'(6�2895$*(6

/H�VLWH�DFWXHO�HW�OHV�SDUFHOOHV�DGMDFHQWHV�SUpVHQWHQW�GH�QRPEUHX[�DYDQWDJHV��LOV VRQW�LPSODQWpV GDQV�XQH�

]RQH� IDLEOHPHQW� XUEDQLVpH�� KRUV� OLWWRUDO� HW� LOV VRQW FRKpUHQWV DYHF� OD� VWUXFWXUH� GX� UpVHDX�

G¶DVVDLQLVVHPHQW�DFWXHO��3RXU� O¶HQVHPEOH�GH� FHV� UDLVRQV�� OH� VLWH� DFWXHO� HVW�DGDSWp�j� O¶H[WHQVLRQ�GH� OD�

VWDWLRQ� 3OXVLHXUV�VFpQDULL�RQW�FHSHQGDQW�pWp�pWXGLp�SRXU�MXVWLILHU�FH�FKRL[ �

6FpQDULR�����7UDQVIHUW YHUV�XQH�VWDWLRQ�G¶pSXUDWLRQ�j�SUR[LPLWp

/HV� VWDWLRQV� G¶pSXUDWLRQV� OHV� SOXV� SURFKHV� VRQW� FHOOHV� GH� 3OHXPHXU�%RGRX� �ERXUJ� HW� ,OH�*UDQGH� HW�

/DQQLRQ�

)LJXUH��� � ,OOXVWUDWLRQ�GHV�VFpQDULL�GH�WUDQVIHUW�HQYLVDJpV



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

�KDDhE�����dZ���hZ��E ϲϰ

2XWUH� OD� GLIILFXOWp� WHFKQLTXH� GX� WUDQVIHUW� GHV� HDX[� XVpHV� �SUREOqPH� G¶+�6�� SRVWHV� GH� UHIRXOHPHQW�

VXSSOpPHQWDLUHV��SDVVDJH�GH�FRQGXLWH�HQ�PLOLHX�XUEDLQ�DYHF�GHV�]RQHV�SRWHQWLHOOHPHQW�JUDQLWLTXHV«��

HW� O¶LQFLGHQFH� ILQDQFLqUH�� LO� IDXW� DQDO\VHU� OD� FDSDFLWp� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� HW� GH� VRQ� PLOLHX�

UpFHSWHXU� $� QRWHU� pJDOHPHQW� TXH� O¶HQVHPEOH� GH� FHV� VWDWLRQV� VRQW� ORFDOLVpHV� VXU� GHV� FRPPXQHV�

OLWWRUDOHV�GRQF�VRXPLVHV�j�OD�ORL�OLWWRUDO�

x 6ROXWLRQ� �� �� 7UDQVIHUW� YHUV� OD� VWDWLRQ� GH� O¶,OH� *UDQGH� j� 3OHXPHXU�%RGRX �� FHWWH� VWDWLRQ� IDLW�

O¶REMHW�G¶XQ�SURMHW�GH� UHVWUXFWXUDWLRQ�HQ�ERXHV� DFWLYpHV�PHPEUDQDLUH�GH�������(+�DX� IXWXU��

%LHQ�TXH�OH�SRLQW�GH�UHMHW�SUpVHQWH�OH�PHLOOHXU�WDX[�GH�GLOXWLRQ�GX�VHFWHXU��UHMHW�HQ�PHU���OH�VLWH�

HVW�UHVWUHLQW��(QWRXUp�G
KDELWDWV�G
LQWpUrW�FRPPXQDXWDLUH��G
HVSDFHV�UHPDUTXDEOHV�GX�OLWWRUDO�HW�

GDQV�OD�EDQGH�GHV�����PqWUHV�GX�OLWWRUDO��OH�SURMHW�V
RULHQWH�YHUV�XQH�VWDWLRQ�PHPEUDQDLUH�SDU�

PDQTXH�GH�SODFH��&H�VFpQDULR�Q¶HVW�GRQF SDV�HQYLVDJHDEOH DX�YX�GX�IRQFLHU�UHVWUHLQW�

x 6ROXWLRQ�����7UDQVIHUW�YHUV�OD�VWDWLRQ�GH�3OHXPHXU�%RXUJ�j�3OHXPHXU�%RGRX���FHWWH�VWDWLRQ�IDLW�

O¶REMHW�G¶XQ�SURMHW�GH� UHVWUXFWXUDWLRQ�HQ�ERXHV� DFWLYpHV�GH�������(+�DX� IXWXU��&HSHQGDQW� OH�

UXLVVHDX�UHFHYDQW�OH�UHMHW�D�XQH�FDSDFLWp�OLPLWpH�TXL�QH�VXSSRUWHUDLW�SDV�XQH�SOXV�JURVVH�VWDWLRQ��

XQ� pPLVVDLUH� VHUDLW� GRQF� REOLJDWRLUHPHQW� j� SUpYRLU� &H� VFpQDULR�Q
HVW�SDV� HQYLVDJHDEOH� HQ�

UDLVRQ�GHV�VXUFR�WV�OLpHV�DX�GpSODFHPHQW�GX�SRLQW�GH�UHMHW��

x 6ROXWLRQ� � � 7UDQVIHUW� YHUV� /DQQLRQ �� FHWWH� VWDWLRQ� IDLW� pJDOHPHQW� O¶REMHW� G¶XQ� SURMHW� G¶XQH�

UHVWUXFWXUDWLRQ� HQ� ERXHV� DFWLYpHV� G¶XQH� FDSDFLWp� GH �� ���� (+� 3DU� DLOOHXUV� OH� VHFWHXU� GHV�

FKDPSV� EODQFV� DX� VXG� GH� 7UpEHXUGHQ� HVW� FROOHFWp� SDU� FHWWH� VWDWLRQ�� &HSHQGDQW� HQ� FDV� GH�

WUDQVIHUW��OD�WRWDOLWp�GX�OLQpDLUH�SULQFLSDO�GX�UpVHDX�GH�FROOHFWH�VHUDLW�j�UHSUHQGUH�DLQVL�TXH�OHV���

SRVWHV�GH�UHIRXOHPHQW�SUpVHQWV HQ�DYDO�HW�OHXU�UHIRXOHPHQW �HQYLURQ������NP�GH�UpVHDX�j�FUpHU�

HW�UHQIRUFHU�� &H�VFpQDULR�Q¶HVW�GRQF�SDV�HQYLVDJHDEOH��DX�YX�GX�VXUFR�W�ILQDQFLHU�OLp�DX�

WUDQVIHUW� DX[�GLIILFXOWpV�WHFKQLTXHV�GH�WHOV�WUDYDX[ �+�6��URFKH����� HW�HQJHQGUHUDLW�XQH�

SUHVVLRQ�VXSSOpPHQWDLUH�VXU�OH�OpJXHU�

,O� Q¶HVW� GRQF� SDV� HQYLVDJHDEOH� GH� UDFFRUGHU�7UpEHXUGHQ� YHUV� OHV� VWDWLRQV�G¶pSXUDWLRQ� YRLVLQHV

SRXU�GHV�UDLVRQV�HQYLURQQHPHQWDOHV��WHFKQLTXHV��IRQFLqUHV�HW�ILQDQFLqUHV�

6FpQDULR�� ��5HFKHUFKH�G¶XQ�QRXYHDX�WHUUDLQ�SRXU�FRQVWUXLUH�OD�QRXYHOOH�VWDWLRQ�GH�7UpEHXUGHQ

x 6ROXWLRQ�� j�O¶pFKHOOH�FRPPXQDOH � VHXO�OH�VLWH��$8<�VLWXp�j�SUR[LPLWp�GH�OD�5XH�GH�*DUHQ�$Q�

,WURQ�VHUDLW�HQYLVDJHDEOH�

&HWWH�VROXWLRQ�LPSOLTXH���

9 8Q� WUDQVIHUW� GHV� HDX[� XVpHV� GH� 7UpEHXUGHQ� MXVTX¶DX� QRXYHDX� VLWH� DYHF� OHV� FRQWUDLQWHV�
WHFKQLTXHV�HQ�GpFRXODQW��SUREOqPH�G¶+�6��SRVWHV�GH�UHIRXOHPHQW�VXSSOpPHQWDLUHV��SDVVDJH�GH�
FRQGXLWH�HQ�PLOLHX XUEDLQ�DYHF�GHV�]RQHV�SRWHQWLHOOHPHQW�JUDQLWLTXHV«��HW�ILQDQFLqUHV�

9 /D�FRQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV�VXU�OH�QRXYHDX�VLWH�

9 8Q� WUDQVIHUW� GHV� HDX[� WUDLWpHV� GH� OD� QRXYHOOH� VWDWLRQ� G¶pSXUDWLRQ� YHUV� XQ� PLOLHX� UpFHSWHXU�
DGDSWp��



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

�KDDhE�����dZ���hZ��E ϲϱ

)LJXUH��� ��3ULQFLSH�G
XQ�WUDQVIHUW�GH�OD�67(3 GH�7UpEHXUGHQ�YHUV�XQ�DXWUH�VLWH�FRPPXQDO��GRVVLHU�GH�GpURJDWLRQ�± '&,�

/H�FR�W�WRWDO�GH�FH�VFpQDULR�HVW�HVWLPp�j��������������¼��YRLU�GHVFULSWLI�FRPSOHW�GDQV�OH�GRVVLHU�GH�

GpURJDWLRQ�j�OD�ORL�OLWWRUDO��

x 6ROXWLRQ�� ��j�O¶pFKHOOH�LQWHUFRPPXQDOH��/HV�FRPPXQHV�YRLVLQHV�VRQW�WRXWHV VRXPLVHV�j�OD�ORL�

OLWWRUDO��8Q�WUDQVIHUW�YHUV�OD�]RQH�G¶DFWLYLWpV�GH�.HULQJDQW�j�6DLQW�4XD\�3HUURV��FRPPXQH�QRQ�

OLWWRUDOH��D�pWp�HQYLVDJp�

)LJXUH��� � 3ULQFLSH�G
XQ�WUDQVIHUW�GH�OD�67(3 GH�7UpEHXUGHQ�YHUV�XQH�FRPPXQH QRQ�OLWWRUDOH �GRVVLHU�GH�GpURJDWLRQ�± '&,�

/H� FR�W� WRWDO� GH� FH� VFpQDULR� HVW� HVWLPp� j� ��� ���� ������� ¼+7� �YRLU� GHVFULSWLI� FRPSOHW� GDQV� OH�

GRVVLHU�GH�GpURJDWLRQ�j�OD�ORL�OLWWRUDO��

$X�YX�GH�FHV�FRQWUDLQWHV�HW�HQ�O¶DEVHQFH�G¶XQ�DXWUH�PLOLHX�UpFHSWHXU�LO�D�GRQF�pWp�GpFLGp�GH�UHVWHU�VXU�OH�

VLWH� H[LVWDQW� �VFpQDULR� ��� SRXU� OLPLWHU� QRQ� VHXOHPHQW� OHV� FR�WV� PDLV� pJDOHPHQW� OHV� FRQWUDLQWHV�

WHFKQLTXHV�HW�OH�GpFODVVHPHQW�G¶XQ�PLOLHX�VHQVLEOH�



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

�KDDhE�����dZ���hZ��E ϲϲ

(WDQW� GRQQp� O¶HVSDFH� GLVSRQLEOH� VXU� OH� VLWH� H[LVWDQW� HW� OD� QpFHVVLWp� G¶DVVXUHU� OD� FRQWLQXLWp� GH�

VHUYLFH�SHQGDQW�OHV�WUDYDX[��LO�D�pWp�GpFLGp�O¶H[WHQVLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ VXU�OHV�SDUFHOOHV�

YRLVLQHV��FODVVHPHQW�HQ�]RQH�GHVWLQpH�j�OD�JHVWLRQ�GHV�HDX[�XVpHV���/¶LPSODQWDWLRQ�GHV�RXYUDJHV�GHYUD�

UHVSHFWHU�OHV�FRQWUDLQWHV�GX�PLOLHX�QDWXUHO�FDU�RQ�UHFHQVH�VXU�OHV�WURLV�SDUFHOOHV�G¶H[WHQVLRQ�OD�SUpVHQFH�

G¶XQ� HVSDFH� ERLVp� FODVVp HW� G¶XQH� ]RQH� KXPLGH�� 'H� SOXV�� FHV� WURLV� SDUFHOOHV� VRQW� VLWXpHV� HQ� ]RQH�

1DWXUD������

�������� &+2,;�'8�0,/,(8�5(&(37(85 '(�/$�67(3

$X�UHJDUG�GHV�pOpPHQWV�VXLYDQWV �


�GH� OD�GpJUDGDWLRQ�DFWXHOOH�GX�FRXUV�G¶HDX�GX�*RDV�0HXU TXL�HVW�GpMj�GH�TXDOLWp�YDULDEOH�HQ�

DPRQW�HW�GpFODVVp�SDU�OH�UHMHW�GH�OD�VWDWLRQ��WURS�IDLEOH�VXSHUILFLH� �


 GHV�DXWUHV�SHWLWV�UXLVVHDX[�F{WLHUV j�SUR[LPLWp�TXL�VHUDLW�REOLJDWRLUHPHQW�GpFODVVp�SDU�OH�UHMHW �

LO�Q¶D�SDV�pWp�HQYLVDJp�GH�GpSODFHU�OH�SRLQW�GH�UHMHW�YHUV�XQ�DXWUH�SHWLW�FRXUV�G¶HDX�

3DU�DLOOHXUV�XQH�pWXGH�WHFKQLFR�pFRQRPLTXH�D�pWp�PHQpH�SDU�/7&�DILQ�GH�UHFKHUFKHU�OD�PHLOOHXUH�

VROXWLRQ�SRXU�OH�UHMHW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ��3OXVLHXUV�VROXWLRQV�DYDLHQW�pWp�FRPSDUpHV �

,O� DYDLW� pWp� HQYLVDJp� XQ� pPLVVDLUH� HQ�PHU DX� ODUJH� GH� OD� SODJH� GH�*RDV� 7UHL] �SRXU� V¶pORLJQHU� DX�

PD[LPXP�GHV�XVDJHV�W\SH�FRQFK\OLFXOWXUH�HW�EDLJQDGH���PDLV�DX�YX�GH�VRQ�VXUFR�W������������¼�+7��

FRPELQp�DX[� LQYHVWLVVHPHQWV�j�UpDOLVHU� VXU� OD� VWDWLRQ�� FHWWH� VROXWLRQ�D� pWp�DEDQGRQQpH�� OD�PLVH� HQ�

FRQIRUPLWp�GX�V\VWqPH�G¶DVVDLQLVVHPHQW�pWDQW�O¶REMHFWLI�SULQFLSDO�GH�/7&��

)LJXUH��� � 3ULQFLSH�GH�O
pPLVVDLUH�GH UHMHW�YLD�OD�SODJH�GH�*RDV�0HXU



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

�KDDhE�����dZ���hZ��E ϲϳ

/D VHFRQGH�DOWHUQDWLYH HQYLVDJpH�pWDLW OH�SURORQJHPHQW�GH�OD�FRQGXLWH�GH�UHIRXOHPHQW�GHV�HDX[�XVpHV�

WUDLWpHV� MXVTX¶j� O¶H[XWRLUH�GX�*RDV�0HXU� �j� OD� OLPLWH�GH� VDOXUH�� &H�SRLQW�D� O¶DYDQWDJH�G¶RIIULU�XQ�

PHLOOHXU�SRLQW�GH�GLOXWLRQ TXL�UHVWH�FHSHQGDQW�LQVXIILVDQW�SRXU�JDUDQWLU�O¶DWWHLQWH�GX�ERQ�pWDW�GX�

UXLVVHDX�GX�*RDV�0HXU��GH�SOXV�OH�VXUFR�W�G¶XQ�WHO�LQYHVWLVVHPHQW�HVW�HVWLPp j���������¼�+7� /H�

WUDFp�LPSDFWH�QRWDPPHQW�GHV�DPpQDJHPHQWV XUEDLQV�UpFHQWV��UXH�GH�.HUDULRX��

)LJXUH��� � 3ULQFLSH�GX�GpSODFHPHQW�GX�SRLQW�GH�UHMHW�j�OD�OLPLWH�GH�VDOXUH

(QILQ�OD�GHUQLqUH�VROXWLRQ�pWDLW�GH�FRQVHUYHU�OH�SRLQW�GH UHMHW�DFWXHO�GDQV�OH�*RDV�0HXU�DX�QLYHDX�GHV�

ODJXQHV�

)LJXUH��� � 3ULQFLSH GH�UpXWLOLVDWLRQ�GX�SRLQW�GH�UHMHW�H[LVWDQW



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

�KDDhE�����dZ���hZ��E ϲϴ

/D� FRQGXLWH� G¶HDX[� WUDLWpHV� H[LVWDQWH�� V¶pWHQG� VXU� ����PO� GH� UHIRXOHPHQW� SXLV� ����PO� GH� JUDYLWDLUH�

MXVTX¶DX[�ODJXQHV��$FWXHOOHPHQW�GHV�GpYHUVHPHQWV�HQ�HDX[�WUDLWpHV�VRQW�REVHUYpV�DX�QLYHDX�GX�SRVWH�

HQ� VRUWLH� GH� WUDLWHPHQW�� VRQ� UHQIRUFHPHQW� HVW� GRQF� j� SUpYRLU� DLQVL� TXH� FHOXL� GH� OD� FRQGXLWH� GH�

UHIRXOHPHQW�SRXU�TXH�OH�SRLQW�GH�UHMHW�SXLVVH�rWUH�FRQVHUYp��

&HWWH FRQGXLWH�SDVVH�HQ�1DWXUD������HW�OH�SRLQW�GH�UHMHW�DFWXHO�QH�GLVSRVH�SDV�G¶XQ�SRXYRLU�GH�GLOXWLRQ

VXIILVDQW�SRXU�HPSrFKHU�OD�GpJUDGDWLRQ�GH�OD�TXDOLWp�GX�*RDV�0HXU��&HWWH�VROXWLRQ�HVW�PRLQV�FR�WHXVH�

TXH� OHV� DXWUHV� VFpQDULRV ���� ���� ¼�+7� HW� GRQQH OD SRVVLELOLWp� GH� SRXYRLU� UpXWLOLVHU� OH� VLWH� GHV�

DQFLHQQHV�ODJXQHV��

3DU�DLOOHXUV�FRPPH�PRQWUp�GDQV�FH�GRVVLHU��O¶LPSDFW�VXU�OH�VLWH�1DWXUD������VHUD�QpJOLJHDEOH FRPSWH�

WHQX�GHV�FDUDFWpULVWLTXHV�GX�SURMHW�HW�GHV�VLWHV�pYDOXpV�

'DQV�FH�FRQWH[WH�� OH�FKRL[�GH�/7&�V¶HVW�SRUWp�VXU�OD�FRQVHUYDWLRQ�GX�SRLQW�GH�UHMHW�DFWXHO DYHF�OD�

PLVH� HQ�SODFH� G¶XQ� WUDLWHPHQW�89� VXU� OD� VWDWLRQ� G¶pSXUDWLRQ HW� G¶XQ� EDVVLQ�GH� VWRFNDJH�WDPSRQ GHV�

HDX[� WUDLWpHV��/D PLVH�HQ�FRQIRUPLWp�GH� OD�67(3 DXUD�XQ�HIIHW� SRVLWLI� VXU� OD�TXDOLWp GX� UHMHW� YHUV� OH�

PLOLHX� UpFHSWHXU�� ,O� V¶DJLW� GH� OD� VROXWLRQ� OD� SOXV� DYDQWDJHXVH� G¶XQ� SRLQW� GH� YXH� WHFKQLFR�

pFRQRPLTXH�

�������� &+2,;�'(�/$�),/,(5(�'(�75$,7(0(17

/D� IXWXUH� ILOLqUH� GH� WUDLWHPHQW� GHYUD� WUDLWHU� OHV� j�FRXSV� K\GUDXOLTXHV� OLpV� DX[� LQWUXVLRQV� G¶HDX[�

SDUDVLWHV� HW� rWUH� DGDSWpH� j� OD� FKDUJH� RUJDQLTXH� IXWXUH�� FDU� OD� ILOLqUH� DFWXHOOH� DUULYH� j� FDSDFLWp�

QRPLQDOH��

,O� D� GRQF� pWp� GpFLGp� GH� SDUWLU� VXU� XQH� ILOLqUH� SHUIRUPDQWH� DGDSWpH� DX[� FRQWUDLQWHV� DFWXHOOHPHQW�

UHQFRQWUpHV�HW�DX[�XVDJHV�HQ�DYDO���OH�FKRL[�GH�/7&�HVW�GRQF�SRUWp VXU XQH�ILOLqUH�GH�W\SH�ERXHV�

DFWLYpHV�DYHF�XQ�WUDLWHPHQW�GH�OD�EDFWpULRORJLH�SDU�XOWUDYLROHW��89���

/H�FKRL[�GH�FHWWH�ILOLqUH�V¶DSSXLH�VXU�OHV�REMHFWLIV�VXLYDQWV �

9 3RXYRLU�DFFHSWHU�O¶HQVHPEOH�GHV�HDX[�XVpHV DUULYDQW�j�OD�VWDWLRQ�PrPH�HQ�FDV�GH�WHPSV�GH�

SOXLH VDQV�GpYHUVHPHQW SRXU�SUpVHUYHU�DX�PD[LPXP�OH�FRXUV�G¶HDX�HW�OHV�XVDJHV�HQ�DYDO �

9 *DUDQWLU�XQ�ERQ�QLYHDX�G¶DEDWWHPHQW GH�OD�SROOXWLRQ�QRWDPPHQW�DX�QLYHDX�GHV�SDUDPqWUHV�

D]RWpV�HW�SKRVSKRUpV�HW�VXU�OD�EDFWpULRORJLH �

�������� &+2,;�'(�/$�),/,(5(�%28(6

/D�ILOLqUH�ERXHV�HVW�GH�W\SH�pSDLVVLVVHPHQW�VWDWLTXH�DYHF�VWRFNDJH�GHV�ERXHV�GDQV�XQ�VLOR�HW�GDQV�XQH�

UpVHUYH�VRXSOH��&HWWH�ILOLqUH�VH�VLWXH�GDQV�O¶HPSULVH�GHV�IXWXUV�RXYUDJHV��QRWDPPHQW�OH�FODULILFDWHXU�HW�

OH� EDVVLQ� G¶DpUDWLRQ�� (OOH� QH� VHUD� GRQF� SOXV� XWLOLVpH� SHQGDQW� OHV� WUDYDX[ HW� ODLVVHUD� SODFH� j� XQH�

FHQWULIXJHXVH�PRELOH�

/H�WUDLWHPHQW�GHV�ERXHV�GpILQLWLI�FRUUHVSRQGUD�j�XQH�FHQWULIXJHXVH LQVWDOOpH�GDQV�XQ�EkWLPHQW�DYHF�XQ�

VWRFNDJH�GHV�ERXHV�GpVK\GUDWpHV�HQ�EHQQHV�PRELOHV��



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

�KDDhE�����dZ���hZ��E ϲϵ

������ %$6(�'(�',0(16,211(0(17�(7�-867,),&$7,21

�������� &+$5*(6�25*$1,48(6�)8785(6�$�35(1'5(�(1�&2037(�
3285�/(�',0(16,211(0(17�'(�/$�67$7,21�'¶(385$7,21

���������� 3238/$7,21�'(66(59,(�(7�(92/87,21�

/D�SRSXODWLRQ�GHVVHUYLH�SDU�O¶DVVDLQLVVHPHQW�FROOHFWLI�HVW�FDOFXOpH�j�SDUWLU�GX�QRPEUH�GH�EUDQFKHPHQWV�

H[LVWDQWV��VRLW�� ����HQ�������

/H� UDFFRUGHPHQW�G
KDELWDWLRQV� DFWXHOOHPHQW�HQ�DVVDLQLVVHPHQW�QRQ�FROOHFWLI� HW� OH�GpYHORSSHPHQW�GHV�

VHFWHXUV� FRQVWUXFWLEOHV� YRQW� HQWUDvQHU� O
DXJPHQWDWLRQ� GH� OD� SRSXODWLRQ� UDFFRUGpH� VXU� OD� VWDWLRQ�

G
pSXUDWLRQ�

/HV�SUpYLVLRQV�GX�3/8�VRQW�OHV�VXLYDQWHV �

9 ��� ORJHPHQWV VXSSOpPHQWDLUHV�G¶LFL���DQV �$1&�

9 ����ORJHPHQWV �GHQVLILFDWLRQ�GX�ERXUJ���]RQHV��$8������ ORJHPHQWV�HQ�$1&�G¶LFL����DQV

9 ����ORJHPHQWV�VXSSOpPHQWDLUHV �]RQHV��$8��j�ORQJ�WHUPH ����DQV��

9 ����KD�GH�]RQHV�G¶DFWLYLWpV�

/HV�SUpYLVLRQV�GX 6&27�VRQW�SOXV�UHVWULFWLYHV�j�O¶pFKpDQFH�GH����DQV�DYHF�����ORJHPHQWV�G¶LFL�������

&H�TXL�ODLVVH�����ORJHPHQWV�j�FRQVWUXLUH�VXU�OD�SpULRGH������± �����SRXU�rWUH�FRKpUHQW�DYHF�OHV�]RQHV�

j�XUEDQLVHU�GX�3/8�HW�DYHF�OD�FUpDWLRQ�GH����ORJHPHQWV�DQ�REVHUYpH�GHSXLV������

���������� &+$5*(�25*$1,48(�

¾ 3RSXODWLRQ�DFWXHOOH

3RXU�OH�GLPHQVLRQQHPHQW�GHV�RXYUDJHV�GH�WUDLWHPHQW��RQ�SUHQGUD�SRXU�K\SRWKqVH��XQ�KDELWDQW�UDFFRUGp�

DFWXHOOHPHQW�SURGXLW����J�'%2� �M�VHORQ�OHV�SUpFRQLVDWLRQV�GX�6$7(6(�

¾ 3RSXODWLRQ�IXWXUH

3RXU� OD�FRQVWUXFWLRQ�GX� ORWLVVHPHQW�HW� OH�GpYHORSSHPHQW� MXVTX¶HQ�������FH�VRQW�GHV�HVWLPDWLRQV��2Q�

DSSOLTXH�DORUV�O¶K\SRWKqVH�VXLYDQWH ��XQ�KDELWDQW� �XQ�pTXLYDOHQW�KDELWDQW��(+���VRLW����J�'%2��M�

3RXU� OH� UDFFRUGHPHQW� G¶KDELWDWLRQV� H[LVWDQWHV� HQ� DVVDLQLVVHPHQW� QRQ� FROOHFWLI�� RQ� SUHQGUD� SRXU�

K\SRWKqVH��XQ�KDELWDQW�UDFFRUGp�SURGXLUD����J�'%2��M�

,O� D� pWp� SUpYX� GDQV� OH� FDOFXO� GHV� FKDUJHV� GH� UDFFRUGHU� OHV� ]RQHV� G¶DFWLYLWpV� R�� D� pWp� FRQVLGpUpH�

O¶LPSODQWDWLRQ�G¶HQWUHSULVHV�WHUWLDLUHV�



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

�KDDhE�����dZ���hZ��E ϳϬ

7DEOHDX��� � (YROXWLRQ�GH�OD�FKDUJH�RUJDQLTXH�j�WUDLWHU

3pULRGH�KLYHUQDOH 3pULRGH�HVWLYDOH
3RSXODWLRQ�
�KDE�

&KDUJH�
SROOXDQWH��(+�

3RSXODWLRQ�
�KDE�

&KDUJH�
SROOXDQWH��(+�

$&78(/

7UpEHXUGHQ�������EUFKWV� ����� ����� ����� �����

(+3$'�����OLWV� �� �� �� ��

&DPSLQJ����� HPSODFHPHQWV� ��� ���

5pVLGHQFHV�+{WHO������FKDPEUHV� ��� ���

&HQWUHV�GH�YDFDQFHV �����SHUVRQQHV� ��� ���

$XEHUJH�GH�MHXQHVVH�����SODFHV������
HPSODFHPHQWV�GH�FDPSLQJ�

��� ��

727$/�$&78(/ ����� ����� ����� �����

727$/�DFWXHO�FRUULJp
 � ��� ����� �� ��� �����

&2857�7(50( ������DQV
$1&�SRWHQWLHOOHPHQW�UDFFRUGDEOHV�
�����

��� ��� ��� ���

727$/ ����� ����� ������ ������

02<(1�7(50( �������DQV
+\SRWKqVH�6&27�������ORJHPHQWV ��� ��� ����� �����

�$8H��������KD

�$8\����(+�KD���������KD � �� � ��

$1&�SRWHQWLHOOHPHQW�UDFFRUGDEOHV����� �� �� �� ��

727$/ ����� ����� ������ ������

/21*�7(50( �������DQV
+\SRWKqVHV�6&27�������ORJHPHQWV�G
LFL�
����

��� ��� ��� ���

&RPSOpPHQW�3/8�������ORJHPHQWV ��� ��� ��� ���

727$/ ����� ����� ������ ������


�FRUULJp�VXLWH�DX[�PHVXUHV�UpHOOHV�GHV�FKDUJHV�HQ�HQWUpH�GH�VWDWLRQ

6XU� OD�EDVH�GHV�SHUVSHFWLYHV�G¶XUEDQLVDWLRQ�UHWHQXHV�� OD� FKDUJH�RUJDQLTXH�GH� OD� IXWXUH� VWDWLRQ�

G
pSXUDWLRQ�HVW�pYDOXpH�j������� (+�

6XU�FHWWH�EDVH��OD�FKDUJH�RUJDQLTXH�GH�OD�VWDWLRQ�VHUD�GH���� NJ�'%2��M��j�UDLVRQ�GH����J�'%2��M�(+�

7DEOHDX��� � &KDUJHV�j�WUDLWHU�SRXU�OHV�GLIIpUHQWV�SDUDPqWUHV�SK\VLFR�FKLPLTXHV�HW�OHV�UDWLRV�XWLOLVpV�

3DUDPqWUHV��PJ�/� J�(+�M
3pULRGH�KLYHUQDOH

� ����(+
3pULRGH�HVWLYDOH�
�� ��� (+

'%2� �� ��� �����

'&2� ��� ��� ������
0(6� �� ��� ������
1+�� �� �� �����
17.� �� �� �����
3W� � �� ����



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

�KDDhE�����dZ���hZ��E ϳϭ

�������� &+$5*(6�+<'5$8/,48(6�)8785(6�$�35(1'5(�(1�&2037(�
3285�/(�',0(16,211(0(17�'(�/$�67$7,21�'¶(385$7,21

���������� '(%,76�'¶($8;�6$1,7$,5(6

,O�D�pWp UHWHQX�XQ�GpELW�VDQLWDLUH�pTXLYDOHQW�j����/�M�(+�SRXU�7UpEHXUGHQ��&H�VRQW�FHV�GpELWV�TXL�VHURQW�

DSSOLTXpV�j�OD�SRSXODWLRQ�DFWXHOOH��

,O�D�pWp�FRQVLGpUp�XQ�UDWLR�GH�����/�M�(+�SRXU�OHV�KDELWDWLRQV�VXSSOpPHQWDLUHV�j�PR\HQ�WHUPH�HW�j�ORQJ�

WHUPH�

7DEOHDX��� � (YROXWLRQ�GHV�HDX[�VDQLWDLUHV�j�WUDLWHU�

3RSXODWLRQ
3pULRGH�KLYHUQDOH ��9ROXPH�

VDQLWDLUH�GRPHVWLTXH
3pULRGH�HVWLYDOH ��9ROXPH�
VDQLWDLUH�GRPHVWLTXH

&RXUW�WHUPH ��j���DQV ����Pñ�M ��� Pñ�M

0R\HQ�WHUPH���j����DQV ��� Pñ�M ����� Pñ�M

/RQJ�WHUPH�!����DQV ��� Pñ�M ����� Pñ�M

���������� '(%,76�'¶($8;�'(�1$33(

/HV�YROXPHV�LGHQWLILpV�pWDLHQW�OHV�VXLYDQWV �

¾ (DX�G¶LQILOWUDWLRQ�HQ�QDSSH�KDXWH ������� P��M���� ����P��M�GH�UHVVX\DJH

¾ (DX�G¶LQILOWUDWLRQ�HQ�QDSSH�EDVVH ������P��M

���������� '(%,76�'¶($8;�3$5$6,7(6�3/89,$/(6

/HV�YROXPHV�LGHQWLILpV�pWDLHQW�OHV�VXLYDQWV��

¾ $SSRUWV�SRXU�OD�SOXLH����PP�HQ����K�������Pñ�M�

¾ $SSRUWV SRXU�OD�SOXLH����PP�HQ���K�������Pñ�K�

,O�D�pWp�FRQVLGpUp�XQH�UpGXFWLRQ�GHV�HDX[�SDUDVLWHV�SRXU�OH�FDOFXO�GHV�FKDUJHV�K\GUDXOLTXHV�IXWXUH �

9 0R\HQ�WHUPH ��

R (DX[�GH�QDSSH�EDVVH �����

R (DX[�GH�QDSSH�KDXWH �����

R 5HVVX\DJH �����

R (DX[�FODLUHV�SDUDVLWHV�PpWpRULWLTXHV �����

9 /RQJ�WHUPH ��

R (DX[�GH�QDSSH�EDVVH �����

R (DX[�GH�QDSSH�KDXWH �����

R 5HVVX\DJH �����

R (DX[�FODLUHV�SDUDVLWHV�PpWpRULWLTXHV �����



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

�KDDhE�����dZ���hZ��E ϳϮ

���������� &+$5*(6�+<'5$8/,48(6�-2851$/,(5(6�$�75$,7(5

/HV�FKDUJHV�K\GUDXOLTXHV�MRXUQDOLqUHV�SDU�WHPSV�VHF�HW�GH�SOXLH�HW�HQ�SpULRGH�GH�QDSSH�KDXWH�HW�EDVVH�

VRQW�SUpVHQWpHV�GDQV�OHV�WDEOHDX[�VXLYDQWV �

7DEOHDX��� � %LODQ�GHV�FKDUJHV�K\GUDXOLTXHV MRXUQDOLqUHV�j�WUDLWHU�HQ�P��M

4�MRXUQDOLHU
&RXUW�WHUPH 0R\HQ�WHUPH�����DQV /RQJ�WHUPH�����DQV

3pULRGH�
KLYHUQDOH

3pULRGH�
HVWLYDOH

3pULRGH�
KLYHUQDOH

3pULRGH�
HVWLYDOH

3pULRGH�
KLYHUQDOH

3pULRGH�
HVWLYDOH

(8�VWULFWHV ��� ��� ��� � ��� ��� �����

9SOXLH����PP�M� ��� ��� ��� ��� ��� ���

9�UHVVX\DJH ���� � ���� � ���� �

9QDSSH�EDVVH ��� ��� ��� ��� ��� ���

9QDSSH�KDXWH ����� � ��� � ��� �

727$/�7HPSV�VHF��
QDSSH�EDVVH

��� ����� ��� � ��� ��� �����

727$/�7HPSV�GH�
SOXLH�� QDSSH�EDVVH

����� ����� ����� � ��� ����� �����

727$/�7HPSV�VHF��
QDSSH�KDXWH�

� ��� � ����� � ����� �

727$/�7HPSV�GH�
SOXLH���� PP�M��� QDSSH�

KDXWH
����� � ����� � ����� �

/H�GpELW�GH�SRLQWH�MRXUQDOLqUH�DWWHQGX�j�ORQJ�WHUPH�HQ�WHPSV�GH�SOXLH�HVW�HVWLPp�j������ Pñ�M�HQ�QDSSH�

EDVVH�HW������ Pñ�M�HQ�QDSSH�KDXWH�

���������� %,/$1�'(6�&+$5*(6�+<'5$8/,48(6�+25$,5(6�$�75$,7(5

/H�GpELW�VDQLWDLUH�GH�SRLQWH�VH�FDOFXOH�GH�OD�PDQLqUH�VXLYDQWH �

2Q�FRQVLGqUH�TXH�OHV�DSSRUWV�G¶HDX[�GH�QDSSH�VRQW�FRQVWDQWV�DX�FRXUV�GH�OD�MRXUQpH��&HV�YROXPHV�RQW�

pWp�GLYLVpV�SDU����SRXU�REWHQLU�OD�FKDUJH�KRUDLUH��4XDQW�DX[�HDX[�SOXYLDOHV��HOOHV�RQW�pWp�FDOFXOpHV�VXU�

OD�EDVH�KRUDLUH�GH����PP�K��&HV�YDOHXUV�VRQW�UHWUDQVFULWHV�GDQV�OHV�WDEOHDX[�VXLYDQWV �



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

�KDDhE�����dZ���hZ��E ϳϯ

7DEOHDX��� � %LODQ�GHV�FKDUJHV�K\GUDXOLTXHV�GH�SRLQWH�KRUDLUH�QRQ�WDPSRQQpHV HQ�P��K

4�KRUDLUH
&RXUW�WHUPH 0R\HQ�WHUPH�����DQV )XWXU�����DQV

3pULRGH�
KLYHUQDOH

3pULRGH�
HVWLYDOH

3pULRGH�
KLYHUQDOH

3pULRGH�
HVWLYDOH

3pULRGH�
KLYHUQDOH

3pULRGH�
HVWLYDOH

(8�VWULFWHV �� ��� �� ��� �� ���

9SOXLH�����PP�K� ��� ��� ��� ��� ��� ���

9�UHVVX\DJH ��� � ��� � ��� �

9QDSSH�EDVVH � � ��� ��� ��� ���

9QDSSH�KDXWH �� � �� � �� �

727$/�7HPSV�VHF��
QDSSH�EDVVH

�� ��� �� ��� �� ���

727$/�7HPSV�GH�
SOXLH�� QDSSH�EDVVH

��� ��� ��� ��� ��� ���

727$/�7HPSV�VHF��
QDSSH�KDXWH

�� � �� � �� �

727$/�7HPSV�GH�
SOXLH���� PP�K���

QDSSH�KDXWH
��� � ��� � ��� �

/H�GpELW�GH�SRLQWH�KRUDLUH�DWWHQGX�j�ORQJ�WHUPH�HVW�HVWLPp�j���� Pñ�K�HQ�SpULRGH�GH�QDSSH�EDVVH�

HW���� Pñ�K�HQ�SpULRGH�GH�QDSSH�KDXWH��/D�SRLQWH�KRUDLUH�DFWXHOOH�HVW� TXDQW�j HOOH�SOXV�pOHYpH�

DYHF���� P��K�HVWLPp�HQ�QDSSH�KDXWH�FRQWUH���� P��K�HQ�QDSSH�EDVVH�

/H� GpELW� KRUDLUH� GH� SRLQWH� DFWXHO� HVW� SODIRQQp� j� �������� P��K� SDU� OH� GpJULOOHXU�GHVVDEOHXU�� OH�

FODULILFDWHXU�HW�OH�SRPSDJH�GH�O¶HDX�WUDLWpH�YHUV�OHV�ODJXQHV��$�FRXUW�WHUPH��O¶REMHFWLI�HVW�GH�UHFHYRLU�XQ�

PD[LPXP�GH�����P��K�HQ�HQWUpH�GH�VWDWLRQ�G¶pSXUDWLRQ��HW�GH�GLPLQXHU�j�����P��K�GDQV�������DQV��

/D�VWDWLRQ�VHUD�GRQF�FRQoXH�SRXU�SRXYRLU�UHFHYRLU���������P��K�DX�QLYHDX�GHV�SUpWUDLWHPHQWV��

/D� ILOLqUH� ELRORJLTXH� VHUD� GLPHQVLRQQpH� SRXU� IRQFWLRQQHU� MXVTX¶j� ����P��K�� DX�GHOj� OH� EDVVLQ�

G¶DpUDWLRQ�H[LVWDQW�VHUD�XWLOLVp�HQ�EDVVLQ�WDPSRQ�



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

�KDDhE�����dZ���hZ��E ϳϰ

7DEOHDX��� ��5pFDSLWXODWLI�GHV�FKDUJHV�K\GUDXOLTXHV�HW�SROOXDQWHV�

&KDUJHV 3DUDPqWUHV

6WDWLRQ�GH�7UpEHXUGHQ

3pULRGH�KLYHUQDOH
� ����(+

3pULRGH�HVWLYDOH
�� ����(+

1DSSH�
KDXWH

1DSSH�
EDVVH

1DSSH�EDVVH

+\GUDXOLTXH

9ROXPH�MRXUQDOLHU�VDQLWDLUH��Pñ�M� ��� �����

'pELW�GH�SRLQWH�GH�WHPSV�VHF��Pñ�K� �� �� ���

9ROXPH�MRXUQDOLHU�PD[�� WHPSV�GH�
SOXLH��Pñ�M�

����� ����� �����

'pELW�GH�SRLQWH�PD[�� WHPSV�GH�SOXLH�
�Pñ�K�

��� ��� ���

3ROOXDQWHV

'%2� �NJ�M� ��� ���

'&2��NJ�M� ��� �����

0(6��NJ�M� ��� �����

17.��NJ�M� �� ���

1+�
� �NJ�M� �� ���

3W��NJ�M� �� ��

/HV� FKDUJHV� K\GUDXOLTXHV� HW� SROOXDQWHV� RQW� pWp� GpILQLHV DILQ� TXH� OH� V\VWqPH�G¶DVVDLQLVVHPHQW� SXLVVH�

WUDLWHU� OD� WRWDOLWp� GHV� HIIOXHQWV� JpQpUpV� SDU� O¶DFFURLVVHPHQW� GH� SRSXODWLRQ�� VRLW� WRXWHV� OHV� ]RQHV�

FRQVWUXFWLEOHV�SUpYXHV�GDQV�OH�]RQDJH�DVVDLQLVVHPHQW�

¾ 'pELW�GH�UpIpUHQFH

'¶DSUqV� O¶DUUrWp� GX� ��� MXLOOHW� ������ OH� GpELW� GH� UpIpUHQFH� HVW� XQ� GpELW� MRXUQDOLHU� DVVRFLp� DX� V\VWqPH�

G
DVVDLQLVVHPHQW�DX�GHOj�GXTXHO�OH�WUDLWHPHQW�H[LJp�SDU�OD�GLUHFWLYH�GX����PDL������VXVYLVpH�Q
HVW�SDV�

JDUDQWL��&RQIRUPpPHQW�j�O
DUWLFOH�5����������GX�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��LO�GpILQLW�OH�

VHXLO� DX�GHOj� GXTXHO� OD� VWDWLRQ� GH� WUDLWHPHQW� GHV� HDX[� XVpHV� HVW� FRQVLGpUpH FRPPH� pWDQW� GDQV� GHV�

VLWXDWLRQV�LQKDELWXHOOHV�SRXU�VRQ�IRQFWLRQQHPHQW��,O�FRUUHVSRQG�DX�SHUFHQWLOH����GHV�GpELWV�DUULYDQW�j�OD�

VWDWLRQ�GH�WUDLWHPHQW�GHV�HDX[�XVpHV��F
HVW�j�GLUH�DX�QLYHDX�GX�GpYHUVRLU�HQ�WrWH�GH�VWDWLRQ��

/H�PLOLHX�UpFHSWHXU�GX�UHMHW�GH�OD�67(3 SUpVHQWH�GHV�HQMHX[�SDUWLFXOLHUV�TXH�FH�VRLW�SRXU�OD�EDLJQDGH�

RX�SRXU�OD�SrFKH�j�SLHG��/H�GpELW�GH�UpIpUHQFH�GH�OD�67(3 GRLW�GRQF�SHUPHWWUH�GH�WUDLWHU�XQ�PD[LPXP�

GH�IOX[�

/HV�YROXPHV�DUULYDQW� VXU� OD� VWDWLRQ�G
pSXUDWLRQ�pWDQW�pOHYpV�� OH�GpELW GH� UpIpUHQFH�GH� OD� VWDWLRQ� D� pWp�

GpILQL� j�SDUWLU� GX�YROXPH�PD[LPXP�SHUPHWWDQW�GH�JDUDQWLU� O
HIILFDFLWp�GX� WUDLWHPHQW��&H�YROXPH�HVW

FDOFXOp�j�SDUWLU�GX�WHPSV�GH�VpMRXU�GH�O
HIIOXHQW�GDQV�OH�EDVVLQ�G
DpUDWLRQ�SHUPHWWDQW�XQ�ERQ�DEDWWHPHQW�

VXU�OHV�SDUDPqWUHV D]RWHV�HW�SKRVSKRUHV�



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

�KDDhE�����dZ���hZ��E ϳϱ

/D�FRQFHQWUDWLRQ�HQ�1+� HVW�j�JDUDQWLU�GH�IDoRQ�MRXUQDOLqUH�HW�QRQ�HQ�PR\HQQH�DQQXHOOH��&HOD�LPSRVH�

XQ� ERQ� IRQFWLRQQHPHQW� WRXWH� O¶DQQpH� �SUpOqYHPHQW� HW� VXLYL� SRXU� O¶DXWRVXUYHLOODQFH� �� IRLV� SDU�PRLV��

PrPH�HQ�SpULRGH�GH�QDSSH�KDXWH�HW�j�OD�VXLWH�G¶pYpQHPHQWV�SOXYLHX[�© QRUPDX[ ª�

8Q�j�FRXS�K\GUDXOLTXH�SHXW�rWUH�FRPSHQVp�SDU�XQH�ERQQH�SXLVVDQFH�G¶DpUDWLRQ�HW�XQ�WHPSV�GH�VpMRXU�

VXIILVDQW� GH� O¶HIIOXHQW� HQ� ]RQH� DpURELH�� 8Q� DVVHUYLVVHPHQW� DXWRPDWLTXH� HVW� GRQF� LPSpUDWLI� SRXU�

RSWLPLVHU� OD� IRXUQLWXUH� G¶R[\JqQH� HQ� FDV� G¶pYqQHPHQWV� SOXYLHX[�� /H� WHPSV� GH� VpMRXU� HVW� DORUV� OH�

IDFWHXU�OLPLWDQW�SRXU�XQH�QLWULILFDWLRQ�HW�GpQLWULILFDWLRQ�HIILFDFH�

8Q�V\VWqPH�GH�WUDLWHPHQW�GH�W\SH�ERXHV�DFWLYpHV�SHXW�VXSSRUWHU�GHV�WHPSV�GH�VpMRXUV�SRQFWXHOOHPHQW�

GH���K�PDLV�GLIILFLOHPHQW�SOXVLHXUV�MRXUV�FRQVpFXWLIV��/H�GLPHQVLRQQHPHQW�GX�EDVVLQ�G¶DpUDWLRQ�VHORQ�

OD�FKDUJH�K\GUDXOLTXH�GpSHQG�GX�GpELW�GH�UpIpUHQFH�TXL�VHUD�UHWHQX��

'¶DSUqV�OHV�FDOFXOV�K\GUDXOLTXHV��LO�HVW�QpFHVVDLUH�GH�GLPHQVLRQQHU�OH�EDVVLQ�G¶DpUDWLRQ�SRXU�XQ�YROXPH�

MRXUQDOLHU�PD[LPXP GH�������P��M��/H�YROXPH�GX�UpDFWHXU�ELRORJLTXH�GHYUD�rWUH�DX�PLQLPXP�GH�������

P� HQ�FRQVLGpUDQW�XQ�WHPSV�GH�VpMRXU�PLQLPXP�GH���K�

/H�GpELW�GH�UpIpUHQFH�HVW�GRQF�IL[p�j������ Pñ�M�



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

�KDDhE�����dZ���hZ��E ϳϲ

������ /(�352-(7�'¶$66$,1,66(0(17

�������� /(6�35(6&5,37,216�5(*/(0(17$,5(6

$ILQ�GH�IL[HU�OHV�QRUPHV�GH�UHMHW�GH�OD�VWDWLRQ�G
pSXUDWLRQ��SOXVLHXUV�pOpPHQWV�GRLYHQW�rWUH�FRQVLGpUpV �

¾ OH�UHQGHPHQW�GH�OD�VWDWLRQ�DFWXHOOH�DLQVL�TXH�OHV�RXYUDJHV�H[LVWDQWV�

¾ OHV�SUHVFULSWLRQV�UqJOHPHQWDLUHV�

¾ OD�ORFDOLVDWLRQ�GX�SRLQW�GH UHMHW�

¾ OHV�FRQWUDLQWHV�DFWXHOOHV�HW�IXWXUHV�GX�PLOLHX�UpFHSWHXU�

/HV�UHMHWV�GHV�IXWXUV�RXYUDJHV�GH�WUDLWHPHQW�GHYURQW�UHVSHFWHU�XQ�QLYHDX�GH�TXDOLWp�SDU�WHPSV�VHF�HW�

SDU� WHPSV� GH� SOXLH �SOXLH� VHPHVWULHOOH�� HQ� DGpTXDWLRQ� DYHF� OD� VHQVLELOLWp� HW� OHV� XVDJHV� GX� PLOLHX�

UpFHSWHXU�

'LIIpUHQWV�WH[WHV�RQW�pWp�SULV�HQ�FRPSWH��

OD�'LUHFWLYH�(XURSpHQQH�GX����PDL������UHODWLYH�DX�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV�XUEDLQHV�

O¶$UUrWp�GX����MXLOOHW�������UHODWLI�DX[�V\VWqPHV�G
DVVDLQLVVHPHQW�FROOHFWLI�HW�DX[�LQVWDOODWLRQV�

G
DVVDLQLVVHPHQW� QRQ� FROOHFWLI�� j� O
H[FHSWLRQ� GHV� LQVWDOODWLRQV� G
DVVDLQLVVHPHQW� QRQ� FROOHFWLI�

UHFHYDQW�XQH�FKDUJH�EUXWH�GH�SROOXWLRQ�RUJDQLTXH�LQIpULHXUH�RX�pJDOH�j�����NJ�M�GH�'%2��

OD�'LUHFWLYH�&DGUH�VXU�O
(DX�GX����RFWREUH������UHODWLYH�j�OD�JHVWLRQ�HW�j�OD�SURWHFWLRQ�GH�O
HDX��

HW�VHV�WH[WHV�G
DSSOLFDWLRQ�

OH�6FKpPD�'LUHFWHXU�G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[�GX�EDVVLQ�/RLUH�%UHWDJQH�

OH�6FKpPD G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[�GH�OD�%DLH�GH�/DQQLRQ�



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

�KDDhE�����dZ���hZ��E ϳϳ

�������� 35(6(17$7,21�'8�)8785�352-(7

���������� 'HVFULSWLI�GHV�DPpQDJHPHQWV�SUpYXV�VXU�OHV�SRVWHV�GH�UHIRXOHPHQW

,O�Q¶\�D�SDV�GH�WUDYDX[�SUpYXV�VXU�OHV�SRVWHV�GH�UHIRXOHPHQW��VRXUFH�/7&��

���������� 'HVFULSWLI�GH�OD�ILOLqUH�GH�WUDLWHPHQW�GHV�HDX[

/D� ILOLqUH� UHWHQXH� ORUV� GHV� pWXGHV� GH� UHVWUXFWXUDWLRQ� GH� OD� VWDWLRQ� GH� 7UpEHXUGHQ� HVW� GH� W\SH� ERXHV�

DFWLYpHV� &¶HVW� XQH� ILOLqUH� GH� WUDLWHPHQW� ELRORJLTXH� j� FXOWXUHV� EDFWpULHQQHV� OLEUHV� HQ� PLOLHX�

DpURELH�� /H� IRQFWLRQQHPHQW� UHSRVH� VXU� OH� GpYHORSSHPHQW� GH� EDFWpULHV� �ERXHV�� TXL� FRQVRPPHQW� OD�

PDWLqUH�RUJDQLTXH�FRQWHQXH�GDQV�O¶HDX�j�WUDLWHU��/¶HDX�HQ�VRUWLH�GH�ILOLqUH�HVW�pSXUpH��/¶HQVHPEOH�GHV�

ERXHV�SURGXLWHV�HW�GHV�VRXV�SURGXLWV�GH�O¶pSXUDWLRQ�GRLW�rWUH�WUDLWp�HQ�IRQFWLRQ�GH�OHXU�RULJLQH�HW�GH�OHXU�

FRPSRVLWLRQ�DLQVL�TXH�GH�OHXU�GHVWLQDWLRQ�ILQDOH��

/D� QRXYHOOH� ILOLqUH� SDU� ERXHV� DFWLYpHV� SRXUUD� WUDLWHU� ��� P��K� HQ� SRLQWH� HW� MXVTX¶j� �� ����P��M�� /D�

SUpVHQFH�GH�O¶DQFLHQ�EDVVLQ�G¶DpUDWLRQ�UpXWLOLVp�HQ�EDVVLQ�WDPSRQ�HW�OH�GLPHQVLRQQHPHQW�GHV�QRXYHDX[�

SUpWUDLWHPHQWV� SHUPHWWUD� G¶DFFHSWHU� SRQFWXHOOHPHQW� HQ� WrWH� GH� VWDWLRQ� MXVTX¶j� ��������P��K�� OH� EXW�

pWDQW�GH�VXSSULPHU�WRXW�UHMHW�DX�PLOLHX�QDWXUHO�

/¶DFWXHO�EDVVLQ�G¶DpUDWLRQ�VHUD�UpKDELOLWp�HQ�EDVVLQ�WDPSRQ�SRXU�DFFHSWHU�GHV�SRLQWHV�K\GUDXOLTXHV�HQ�

FDV� GH� GpELWV� KRUDLUHV� VXSpULHXUV� j� ���� P��K�� /D� ILOLqUH� ERXHV� DFWLYpHV YD� GRQF� rWUH� WRWDOHPHQW�

UHGLPHQVLRQQpH�

/D�FRQWLQXLWp�GH�VHUYLFH�VHUD�DVVXUpH�OH�WHPSV�GHV�WUDYDX[�DYHF�O¶XWLOLVDWLRQ�G¶XQH�FHQWULIXJHXVH�PRELOH�

SRXU�OH�WUDLWHPHQW�GHV�ERXHV��/H�V\QRSWLTXH�VLPSOLILp�GH�OD�IXWXUH�VWDWLRQ�HVW�OH�VXLYDQW �



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

�KDDhE�����dZ���hZ��E ϳϴ

)LJXUH��� � 6\QRSWLTXH�GH�OD�IXWXUH�ILOLqUH�GH�WUDLWHPHQW�GH�7UpEHXUGHQ



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

�KDDhE�����dZ���hZ��E ϳϵ

/HV�SULQFLSDOHV�PRGLILFDWLRQV�VHURQW�GRQF �

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�GH�VWRFNDJH�WDPSRQ DX�QLYHDX�GHV�DQFLHQQHV�ODJXQHV

,O�VHUD�pJDOHPHQW�SUpYX�GDQV�OH�SURMHW�GH�ODLVVHU�OD�SODFH�SRXU�XQ�IXWXU�WUDLWHPHQW�WHUWLDLUH�GH�W\SH�ILOWUH�

WHUWLDLUH�HQ�FDV�GH�EHVRLQ�G¶DPpOLRUDWLRQ�GX�WUDLWHPHQW�VXU�OH�SKRVSKRUH�

/¶REMHFWLI�ILQDO�HVW�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��LVVXHV GH�O¶DUUrWp TXL�VHUD�EDVp�VXU�OH�GRVVLHU�
G¶DXWRULVDWLRQ�

/¶LPSODQWDWLRQ�GH�OD�ILOLqUH�HVW�SUpVHQWpH�HQ�$QQH[H����

¾ 3UpWUDLWHPHQW ��

/H�SUpWUDLWHPHQW�GHV�HIIOXHQWV�GH�OD�IXWXUH�ILOLqUH�VHUD�FRPSRVp�GH�GHX[�pWDSHV �

9 8Q�GpJULOOHXU HQ�PHVXUH�G¶DFFHSWHU�OH�GpELW�GH�SRLQWH�IXWXU�GH���������P��K��,O�VHUD�LQVWDOOp�

GDQV� XQ� QRXYHDX� FDQDO� EpWRQ� pTXLSp� G¶XQ� FDQDO� GH� E\�SDVV� pTXLSp� G¶XQH� JULOOH� PDQXHOOH��

/¶DQFLHQ� GpJULOOHXU� IRQFWLRQQH� QRUPDOHPHQW� SRXU� XQ� GpELW� GH� SRLQWH� GH� ����P��K� DYHF� XQ�

HQWUHIHU�GH���PP��LO�HVW�OLPLWp�j�����P��K�HQ�FDV�GH�SDVVDJH�G¶XQ�HQWUHIHU�j����PP��FH�TXL�HVW�

LQVXIILVDQW�

9 8Q�GpJUDLVVHXU�GHVVDEOHXU�GLPHQVLRQQp�SRXU���������P��K DYHF�XQ�WHPSV�GH�VpMRXU�GH����

PLQXWHV�� &H� WHPSV� GH� VpMRXU� HVW� QpFHVVDLUH� SRXU SHUPHWWUH� XQH� GpFDQWDWLRQ� GX� VDEOH� HW� OD�

YLWHVVH�DVFHQVLRQQHOOH�QH�GRLW�SDV�rWUH� WURS� IRUWH�SRXU�REWHQLU�XQ�DEDWWHPHQW� LPSRUWDQW�GH� OD�

'&2��/¶DQFLHQ�RXYUDJH�Q¶DFFHSWDLW�TXH�����P��K�SRXU�XQH�YLWHVVH�DVFHQVLRQQHOOH�GH����P�K�HW�

XQ�WHPSV�GH�FRQWDFW�GH����PLQXWHV��8QH�IRVVH�j�JUDLVVH�HW�XQH�IRVVH�j�VDEOHV�VHUD�LQVWDOOpH�DLQVL�

TX¶XQH�DpUDWLRQ�SRXU�OD�IORWWDWLRQ�GHV�JUDLVVHV���

¾ %DVVLQ�WDPSRQ �

(WDQW�GRQQp�OHV�FKDUJHV�K\GUDXOLTXHV�j�UHFHYRLU�SDU�OD�VWDWLRQ�G¶pSXUDWLRQ��LO�HVW�QpFHVVDLUH�GH�GLVSRVHU�

G¶XQ�EDVVLQ WDPSRQ�HQ� WrWH�GH� ILOLqUH� DYHF� UHVWLWXWLRQ� GDQV� OH� EDVVLQ� G¶DpUDWLRQ� HQ� FRQGLWLRQV� SOXV�

IDYRUDEOHV��/H�EDVVLQ�G¶DpUDWLRQ�H[LVWDQW G¶XQ�YROXPH�GH�������P� VHUD�FRQVHUYp�HW�SRXUUD�VWRFNHU�OH�

VXUSOXV� GHSXLV� XQ� FDQDO� GH� FDOLEUDJH� HQ� VRUWLH� GX� GpJUDLVVHXU�GHVVDEOHXU�� 8QH� SRPSH� UHVWLWXHUD� OH�

YROXPH�YHUV�OH�EDVVLQ�G¶DpUDWLRQ�ORUVTXH�OH�GpELW�HQ�WrWH�GH�67(3 OH�SHUPHWWUD�



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

�KDDhE�����dZ���hZ��E ϴϬ

¾ %DVVLQ�G¶DpUDWLRQ �

/H�EDVVLQ�G¶DpUDWLRQ�SHUPHW� OD�PLVH� HQ�FRQWDFW�GHV�EDFWpULHV�DYHF� OD�PDWLqUH�RUJDQLTXH SUpVHQWH�

GDQV� O¶HIIOXHQW� j� WUDLWHU�� /HV� EDFWpULHV� YRQW� OD� GpJUDGHU� HW� DVVLPLOHU� OHV� pOpPHQWV� LPSRUWDQWV� j� OHXU�

V\QWKqVH�FRPPH�OH�FDUERQH��O¶D]RWH�RX�HQFRUH�OH�SKRVSKRUH��

/H� EDVVLQ� G
DpUDWLRQ� HVW� DXVVL� OH� OLHX� GH� OD� GpJUDGDWLRQ� GH� O¶D]RWH�� HOOH� VH� IDLW� HQ� GHX[� pWDSHV �� OD�

QLWULILFDWLRQ�HW�OD�GpQLWULILFDWLRQ��/¶pWDSH�GH�QLWULILFDWLRQ�VH�SURGXLW�HQ�SUpVHQFH�G¶R[\JqQH��GRQF�HQ�

SKDVH�G¶DpUDWLRQ�GX�EDVVLQ��4XDQW�j� O¶pWDSH�GH�GpQLWULILFDWLRQ��HOOH�VH�SURGXLW�HQ�DQR[LH��SUpVHQFH�GH�

QLWUDWH� VDQV� R[\JqQH�� HW� SDU� FRQVpTXHQW� HQ� DEVHQFH�G¶DpUDWLRQ�� /¶DVVLPLODWLRQ� GX�SKRVSKRUH� SDU� OHV�

EDFWpULHV�HVW�OLPLWpH��3RXU�DWWHLQGUH�GHV�QRUPHV�GH�UHMHW�VWULFWHV�HQ�SKRVSKRUH�LO�HVW�QpFHVVDLUH�GH�

UDMRXWHU�GHV�VHOV�GH�IHU�RX�G¶DOXPLQLXP�SRXU�OH�IDLUH�SUpFLSLWHU�

/D�ILOLqUH�GH�WUDLWHPHQW�H[LVWDQWH�D�pWp�GLPHQVLRQQpH�SRXU�WUDLWHU�XQH�FKDUJH�GH�� ����(+�SRXU�XQ�

WUDLWHPHQW�SRXVVp�GH�O¶D]RWH��/HV�GHX[�EDVVLQV�H[LVWDQWV�GH�����P� FKDFXQ QH�VRQW�SDV�HQ�PHVXUH�GH�

WUDLWHU�OD�IXWXUH�FKDUJH�DQQRQFpH�GH��� ����(+��,O�HQ�HVW�GH�PrPH�SRXU�OD�FKDUJH�K\GUDXOLTXH�HQ�QDSSH�

KDXWH� WHPSV�GH�SOXLH�GH�� ����P��M� TXL�QpFHVVLWH�XQ�YROXPH�GH�� ����P� SRXU� DVVXUHU�XQ� WHPSV�GH�

VpMRXU�PLQLPXP�SRQFWXHO�GH���K�

/D�ILOLqUH�GH�WUDLWHPHQW�SUpFRQLVpH�SRXU�SDOOLHU FHV�LQVXIILVDQFHV�GH�WUDLWHPHQW�HVW�GX�W\SH�ERXHV�

DFWLYpHV� j� IDLEOH� FKDUJH�� /HV� FULWqUHV GH� GLPHQVLRQQHPHQW� j� UHVSHFWHU� SRXU� REWHQLU� XQ� WUDLWHPHQW�

ELRORJLTXH�HIILFDFH�SDU�FH�SURFpGp�VRQW�OHV�VXLYDQWV��

� &KDUJH�PDVVLTXH�������NJ�'%2��NJ�096�M�

� &KDUJH�YROXPLTXH��������NJ�GH�'%2��P��M�

� 7HPSV�GH�VpMRXU�PLQLPDO�GH����K�HQ�WHPSV�GH�SOXLH�

� $JH�PLQLPDO�GHV�ERXHV�GH����MRXUV�

/H�QRXYHDX�EDVVLQ�G¶DpUDWLRQ�GRLW�rWUH�FDSDEOH�GH�WUDLWHU�OD�FKDUJH�RUJDQLTXH�QRPLQDOH�HQWUDQW�VXU�

OD�67(3��HW�G¶DXWUH�SDUW�G¶DFFHSWHU�OH�YROXPH�GH�UpIpUHQFH�IL[p��WRXW�HQ�UHVSHFWDQW�OHV�QRUPHV�GH�

UHMHW��/H�GLPHQVLRQQHPHQW�VHORQ�OD�FKDUJH�K\GUDXOLTXH�GpSHQG�GX�GpELW�GH�UpIpUHQFH�TXL�VHUD�UHWHQX��

$LQVL�SRXU�XQ�GpELW�GH�UpIpUHQFH�GH�������P��M��OH�YROXPH�GX�UpDFWHXU�ELRORJLTXH�UHWHQX�HVW�GH�������

P� DILQ�G¶DYRLU�XQH�PDUJH�VXSSOpPHQWDLUH�HQ�WHUPHV�GH WHPSV�GH�VpMRXU�����K�GDQV�FH�FDV���/H�SURFpGp�

VH� IHUD�SDU� LQVXIIODWLRQ�G¶DLU�SDU�GH� OD� ILQH�EXOOH�TXL�DVVXUHUD�XQ�PHLOOHXU�FRHIILFLHQW�GH� WUDQVIHUW� GH�

O¶R[\JqQH�SDU�UDSSRUW�j�GHV�WXUELQHV��/D�SURIRQGHXU�GX�EDVVLQ�VHUD�pJDOHPHQW�DXJPHQWpH��HQYLURQ�����

P��FH�TXL�SHUPHWWUD�GH�JDJQHU�HQ�HPSULVH�SDU�UDSSRUW�j�GH�O¶DpUDWLRQ�SDU�WXUELQHV�

/D� VWDWLRQ� G
pSXUDWLRQ� GH� 7UpEHXUGHQ� IRQFWLRQQHUD� GRQF� DYHF� XQ� QRXYHDX EDVVLQ� G¶DpUDWLRQ�

FLUFXODLUH�GH�������P�� 8Q�GpJD]DJH�VHUD�j�PHWWUH�HQ�°XYUH�HQ�VRUWLH�GX�QRXYHDX�EDVVLQ�

¾ &ODULILFDWHXU �

(Q�VRUWLH�GX�EDVVLQ�G¶DpUDWLRQ�OD�OLTXHXU�PL[WH�HVW�GLULJpH�YHUV�O¶RXYUDJH�GH�GpJD]DJH�SRXU�pYDFXHU�OHV�

EXOOHV�G¶DLU�TX¶HOOH�FRQWLHQW��DYDQW�G¶rWUH�HQYR\pH�YHUV�OH�FODULILFDWHXU�

/H�FODULILFDWHXU�VHUW�j�VpSDUHU�O¶HDX�GH�OD�ERXH�SDU�GpFDQWDWLRQ��/HV�ERXHV�SOXV�GHQVHV�TXH�O¶HDX�YRQW�VH�

UHWURXYHU�DX�IRQG�GH�O¶RXYUDJH�



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

�KDDhE�����dZ���hZ��E ϴϭ

8QH� SDUWLH� GHV� ERXHV� HVW� UHFLUFXOpH� GDQV� OH� EDVVLQ� G¶DpUDWLRQ� ������ GX GpELW� GH� SRLQWH�� SRXU� \�

PDLQWHQLU�XQH�SRSXODWLRQ�EDFWpULHQQH�VXIILVDQWH��O¶DXWUH�SDUWLH�HVW�HQYR\pH�YHUV�OD�ILOLqUH�ERXH�

/H�FODULILFDWHXU�HVW�FDSDEOH�G¶DEVRUEHU�OHV�j�FRXSV�K\GUDXOLTXHV�UHoXV�SDU�OD�VWDWLRQ�GDQV�OD�OLPLWH�GH�

VRQ�GLPHQVLRQQHPHQW�

/H�FODULILFDWHXU�DFWXHO�G¶XQH�VXUIDFH�GH�����Pð�HVW�GLPHQVLRQQp�SRXU�XQ�GpELW�GH�SRLQWH�GH�����P��K��

DYHF�XQH�YLWHVVH�DVFHQVLRQQHOOH�GH�����P�K��FH�TXL�HVW�FODLUHPHQW�LQVXIILVDQW�SRXU�DVVXUHU�OH�IXWXU�GpELW�

GH�SRLQWH�VXSpULHXU�j�����P��K�

/H�QRXYHO�RXYUDJH�VHUD�GH FRQFHSWLRQ�F\OLQGULTXH�HW�VHUD�VXFp���8Q�GLDPqWUH�GH����� P�DYHF�OD�

JRXORWWH��FH�TXL�SHUPHW�G¶DYRLU�XQH�YLWHVVH�DVFHQVLRQQHOOH�PD[LPDOH�GH������P�K�j�����P��K�HW�

G¶DWWHLQGUH�XQ�SLF�GH�����P��K�SRXU�XQH�YLWHVVH�GH����� P�K�

¾ 7UDLWHPHQW�FRPSOpPHQWDLUH�GHV�0(6 �

8Q�WUDLWHPHQW�FRPSOpPHQWDLUH�GHV�PDWLqUHV�HQ�VXVSHQVLRQ�HQ�VRUWLH�GH�FODULILFDWHXU�SRXUUD�rWUH�SURSRVp�

SRXU� DPpOLRUHU� O¶HIILFDFLWp� GX� WUDLWHPHQW�89� HQ� DYDO�� (Q� HIIHW�� VHORQ� OD� FKDUJH� HQ�0(6� GDQV� O¶HDX�

WUDLWpH�� OD� SURSDJDWLRQ� GHV� 89� GDQV� O¶HDX� SHXW� rWUH� GLPLQXpH� HW� GRQF� OD� GpVLQIHFWLRQ� TXL� V¶HQVXLW�

pJDOHPHQW�

¾ 7UDLWHPHQW�GH�OD�EDFWpULRORJLH�SDU�89 �

/¶HDX�WUDLWpH�UpFXSpUpH�SDU�OHV�JRXORWWHV�GX�FODULILFDWHXU�HVW�HQVXLWH�WUDQVIpUpH�YHUV�XQ�WUDLWHPHQW�89��

&HOXL�FL�D�SRXU�REMHFWLI�G¶pOLPLQHU�OHV�EDFWpULHV GH�O¶HDX�DYDQW�VRQ�UHMHW�DX�PLOLHX�QDWXUHO��HQ�UHVSHFWDQW�

O¶REMHFWLI�GH�UHMHW�SRXU�(VFKHULFKLD�&ROL�GH���ϸ 8)&����P/��6RXV�O¶DFWLRQ�G¶XQ�UD\RQQHPHQW�89��Ȝ �

������ QP��� OD� FKDLQH� $'1� GHV� PLFUR�RUJDQLVPHV� HVW� HQGRPPDJpH�� FH� TXL� SHUPHW� G¶LQDFWLYHU� OHV�

EDFWpULHV��/¶HIILFDFLWp�GH� OD� GpVLQIHFWLRQ� GpSHQG�GH� O¶LQWHQVLWp� GX� UD\RQQHPHQW� DEVRUEp�� GH� OD� GXUpH�

G¶H[SRVLWLRQ�HW�GH�OD�UpVLVWDQFH�GHV�PLFUR�RUJDQLVPHV��$LQVL��LO�HVW�SOXV�IDFLOH�G¶LQDFWLYHU�GHV�EDFWpULHV�

W\SH�(VFKHULFKLD�&ROL�TXH�GHV�YLUXV��N\VWHV�RX�VSRUHV��SOXV�UpVLVWDQWV�

/HV�SHUIRUPDQFHV�GH� OD�GpVLQIHFWLRQ�GpSHQGHQW�DXVVL�GH� OD�TXDOLWp�GH� O¶HDX�j� WUDLWHU� �� OD� WXUELGLWp�� OD�

SUpVHQFH�GH�FRPSRVpV�LQRUJDQLTXHV�GLVVRXV�RX�GH�PDWLqUHV�RUJDQLTXHV��DLQVL�TXH� O¶HQFUDVVHPHQW�GHV�

ODPSHV�UpGXLVHQW�O¶HIILFDFLWp�GH�OD�GpVLQIHFWLRQ�

/D� ILOLqUH� SUpYXH� HVW� XQ� WUDLWHPHQW� 89� HQ� FDQDO� RXYHUW�� (QILQ� OH� FDQDO� GH� FRPSWDJH� H[LVWDQW�

GHYUD�rWUH�UHQRXYHOp�SRXU�rWUH�DGDSWp�DX�QRXYHDX�GpELW�GH�SRLQWH�GH�����P��K�

���������� 'HVFULSWLI�GH�OD�ILOLqUH�GH�WUDLWHPHQW�GHV�ERXHV

/D� ILOLqUH� ERXHV� FRQVLVWHUD� HQ� XQH� GpVK\GUDWDWLRQ�PpFDQLTXH� GHV� ERXHV� SDU� FHQWULIXJHXVH DYHF�

DOLPHQWDWLRQ� GH� EHQQHV� GH� VWRFNDJH� SRXU� HQYRL� HQ� FHQWUH� GH� FRPSRVWDJH�LQFLQpUDWLRQ�� (OOH� VHUD�

LQVWDOOpH�GDQV�XQ�ORFDO�VSpFLILTXH�HW�OD�VWDWLRQ�GLVSRVHUD�G¶XQH�DLUH�j�EHQQHV�

/HV� RXYUDJHV� H[LVWDQWV� SRXU� OD� JHVWLRQ� GHV� ERXHV� VHURQW�GpPROLV� �VLORV�� OLWV� GH� GpVK\GUDWDWLRQ�� SRXU�

SRXYRLU�LPSODQWHU�OD�QRXYHOOH�67(3�



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

�KDDhE�����dZ���hZ��E ϴϮ

���������� $PpQDJHPHQWV�SD\VDJHUV j�OD�67(3

8Q�DPpQDJHPHQW� SD\VDJHU� HVW� SUpYX� SRXU� OLPLWHU� O¶LPSDFW� GH� O¶H[WHQVLRQ� GH� OD� VWDWLRQ �SUpVHQWp� DX

FKDSLWUH ����������� /HV� SUpFRQLVDWLRQV� GH� O¶pWXGH� SD\VDJqUH� VHURQW� UHVSHFWpHV� SDU� O¶HQWUHSULVH� GH�

WUDYDX[��&HOOH�FL�VHUD�ILQDOLVpH�HQ�PDvWULVH�G¶°XYUH�

���������� &RQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV HW�GHYHQLU�GHV�ODJXQHV

/H�SRPSDJH� G¶HDX[� WUDLWpHV� VHUD� UHQIRUFp� HW� OD� FRQGXLWH� GH� WUDQVIHUW� YHUV� OHV� ODJXQHV� UHQRXYHOpH HQ�
݊����

/HV�DQFLHQQHV�ODJXQHV�VHURQW�FRQVHUYpHV�HQ�VWRFNDJH�G¶HDX[�WUDLWpHV� DILQ�GH�OLVVHU�OH�GpELW�UHMHWp�YHUV�

O¶HVWUDQ�GRQF�UpGXLUH�O¶pYHQWXHO�LPSDFW�VXU�OH�VLWH�1DWXUD������HW�VXU�OHV�VLWHV�FRQFK\OLFROHV�

���������� $YDQWDJHV�HW�MXVWLILFDWLRQV�GH�OD�ILOLqUH�SURSRVpH

0LVH�HQ�FRQIRUPLWp�GHV�SRVWHV�GH�UHOqYHPHQW

/D� VROXWLRQ� SURSRVpH� HVW� GH� FRQWLQXHU� OH� SURJUDPPH� GH� UpKDELOLWDWLRQ� UpVHDX[� HW� GH� PLVH� HQ�

FRQIRUPLWp�GHV�PDXYDLV�EUDQFKHPHQWV�

/D� YRORQWp� GH� /7&� HVW� GH� SpUHQQLVHU� VRQ� LQVWDOODWLRQ� HQ� OLPLWDQW� OHV� GpYHUVHPHQWV� DX� PLOLHX�

QDWXUHO�HQ�UpVROYDQW�OH�SUREOqPH�j�OD�VRXUFH�JUkFH�j�OD�UpGXFWLRQ�GHV�HDX[�FODLUHV�SDUDVLWHV�

0LVH�HQ�FRQIRUPLWp�GH�OD�ILOLqUH�HDX�

$X�YX�GH�OD�SUREOpPDWLTXH�OLpH�j�O¶LQWUXVLRQ�GHV�HDX[�SDUDVLWHV��OD�VROXWLRQ�V¶HVW�SRUWpH�YHUV�XQH�ILOLqUH�

GH�WUDLWHPHQW�GH�W\SH�ERXHV�DFWLYpHV G¶XQH�FDSDFLWp�GH�����P��K����� P��K�pWDQW�DFFHSWDEOH�HQ�HQWUpH�

SDU�O¶LQVWDOODWLRQ�YLD�O¶XWLOLVDWLRQ�GX�EDVVLQ�WDPSRQ��

(Q� FRKpUHQFH� DYHF� OHV� WUDYDX[� UpVHDX[� HW� VWDWLRQ� SURSRVpV� SUpFpGHPPHQW� OHV� REMHFWLIV� VXLYDQWV� HQ�

WHUPHV�GH�YROXPHV�MRXUQDOLHUV�HW�YROXPHV�KRUDLUHV�DUULYDQW�j�OD�67(3 VRQW�SURSRVpV ��

x 2EMHFWLI�GH�UpGXFWLRQ�GHV�YROXPHV�MRXUQDOLHUV�j�ORQJ�WHUPH����DQV ������� P��M

x 2EMHFWLI�GH�UpGXFWLRQ�GX�GpELW�KRUDLUH�j�ORQJ�WHUPH����DQV�������P��K

&HV� REMHFWLIV� SHUPHWWHQW� GH� MXVWLILHU� OH� GLPHQVLRQQHPHQW� K\GUDXOLTXH GHV� QRXYHDX[� pTXLSHPHQWV�

VXU�OD�67(3�

/D�QRXYHOOH�ILOLqUH�SUpVHQWH�OHV�DYDQWDJHV�VXLYDQWV��

� 'H�WHQGUH�YHUV�O¶DEVHQFH�GH�GpYHUVHPHQWV�VXU�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�GH�VXSSULPHU�WRXW�

UHMHW�YHUV�OD�]RQH�1DWXUD������GX�PDUDLV�GX�4XHOOHQ�

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

MRXUQDOLHU�VXSpULHXU�DX�GpELW�GH�UpIpUHQFH��VRLW�������P��M��



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

�KDDhE�����dZ���hZ��E ϴϯ

'H� 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��

5HQIRUFHPHQW�GH�OD�FRQGXLWH�G¶HDX�WUDLWpH

/¶REMHFWLI�HVW�GH�VXSSULPHU�WRXW�GpSDUW�HQ�WURS�SOHLQ�PrPH�G¶HDX[�WUDLWpHV�YHUV�OH�0DUDLV�GX�4XHOOHQ�

/D�FRQVHUYDWLRQ�GH�OD�FRQGXLWH�GH�WUDQVIHUW�H[LVWDQWH�HQ�SDUDOOqOH�SHUPHWWUD��

x 'H�JDUDQWLU�OD�FRQWLQXLWp�GH�VHUYLFH�GXUDQW�OHV�WUDYDX[�VXU�OD�VWDWLRQ�G
pSXUDWLRQ��

x 'H�VHUYLU�GH�VHFRXUV�pYHQWXHO�HQ�FDV�G
RSpUDWLRQ�G
H[SORLWDWLRQ�VXU�FHWWH�GHUQLqUH�

'HYHQLU�GHV�ODJXQHV

8QH�pWXGH�GH�EDWK\PpWULH�HVW�SUpYXH�VXU�OHV�ODJXQHV TXL�VHURQW�SUpDODEOHPHQW�FXUpHV�

/¶REMHFWLI�HVW�GH�VWRFNHU�OH�VXUSOXV�GH�YROXPH�ORUVTXH�OH�PLOLHX�QH�SHXW�SDV�O¶DFFHSWHU��KHDX�����FP�DX�

QLYHDX�GH�OD�]RQH�FRQFK\OLFROH��SXLV�GH�OH�UHVWLWXHU�SURJUHVVLYHPHQW�SRXU�SUpVHUYHU�OHV�XVDJHV�HQ�DYDO

HW�OH�FRXUV�G¶HDX�

/H�UHMHW�VHUD�SKDVp�HQ�IRQFWLRQ�GH� OD�KDXWHXU�G¶HDX� (Q�HIIHW� O¶pWXGH�GH� OD�FRXUDQWRORJLH�PRQWUH�TXH�

VXLYDQW�OH�QLYHDX�G¶HDX��LQIpULHXU�RX�QRQ�j����FP���OH�GpELW�YHQDQW�GHV�ODJXQHV�GRLW�rWUH�UHVWUHLQW�j�����

P��K��OH�GpELW�PD[LPXP�DUULYDQW�GH�OD�VWDWLRQ�pWDQW�GH�����P��K���SRXU�pYLWHU�WRXW�ULVTXH�VXU�OHV�XVDJHV�

SUpVHQWV�HQ�DYDO�GX�UHMHW��

(Q�SDUDOOqOH�GH� FHWWH�pWXGH�GH� FRXUDQWRORJLH��/7&�D� ODQFp�XQH�pWXGH�K\GUDXOLTXH� VXU� OH� FRXUV�G¶HDX�

�*RD]�0HXU�� SRXU� FRQQDvWUH� OH� GpELW�PD[LPDO� TX¶LO� SHXW� DFFHSWHU� VDQV� rWUH� GpJUDGp� �pURVLRQ�� HW�RX�

SURYRTXHU�GHV�LQRQGDWLRQV�HQ�DYDO��/H�SURMHW�GpILQLWLI GH�OD�UpKDELOLWDWLRQ�GHV�ODJXQHV�GpSHQGUD�GRQF�

GH�FH�SRLQW��/¶pWXGH�pWDQW�HQ�FRXUV�GH�UpDOLVDWLRQ��OHV�pOpPHQWV�VXU�OD�FDSDFLWp�GH�VWRFNDJH�UHWHQXH��OD�

GXUpH�HW�OH�PRGH�GH�GpOHVWDJH VHURQW�IRXUQLV�XOWpULHXUHPHQW��

/H�SURMHW�WHO�TXH�GpILQL�DX�VWDGH�DFWXHO HVW�OH�VXLYDQW �



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

�KDDhE�����dZ���hZ��E ϴϰ

)LJXUH��� � 3ULQFLSH�GH�O
DPpQDJHPHQW�GHV�ODJXQHV



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

�KDDhE�����dZ���hZ��E ϴϱ

�������� 3(5)250$1&(6�$�$77(,1'5(

/
DQQH[H� ,,,� GH� O
DUUrWp� GX� ��� MXLOOHW� ���� IL[H� OHV� SHUIRUPDQFHV� PLQLPDOHV� GHV� VWDWLRQV� GH�
WUDLWHPHQW�GHV�HDX[�XVpHV�GHV�DJJORPpUDWLRQV�GHYDQW� WUDLWHU�XQH�FKDUJH�EUXWH�GH�SROOXWLRQ�RUJDQLTXH�
VXSpULHXUH�RX�pJDOH�j�����NJ�M�GH '%2���

&HV�SHUIRUPDQFHV�VRQW�OHV�VXLYDQWHV �

7DEOHDX��� � 3HUIRUPDQFHV�UpJOHPHQWDLUHV�GHV�67(8�SRXU�OD�'%2���OD�'&2�HW�OHV�0(6

3DUDPqWUHV

&+$5*(�%587(�GH�
SROOXWLRQ�RUJDQLTXH�
UHoXH�SDU�OD�VWDWLRQ�HQ�

NJ�M�GH�'%2�

&21&(175$7,21�
PD[LPDOH�j�

UHVSHFWHU��PR\HQQH�
MRXUQDOLqUH

5(1'(0(17�
0,1,080�j�

DWWHLQGUH��PR\HQQH�
MRXUQDOLqUH

&21&(175$7,21�
UpGKLELWRLUH��

PR\HQQH�MRXUQDOLqUH
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����
����

���PJ��2���O
���PJ��2���O
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����PJ��2���O
����PJ��2���O

0(6
�����
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���PJ�/
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����

���PJ�/
���PJ�/

/HV�SHUIRUPDQFHV�PLQLPDOHV�GH�WUDLWHPHQW DWWHQGXHV SRXU�OHV�SDUDPqWUHV�D]RWH�HW�SKRVSKRUH��GDQV�

OH�FDV�GHV�VWDWLRQV�UHMHWDQW�HQ�]RQH�VHQVLEOH�j�O
HXWURSKLVDWLRQ�VRQW�OHV�VXLYDQWHV �

7DEOHDX��� � 3HUIRUPDQFHV�UpJOHPHQWDLUHV�GHV�67(8�SRXU�O
D]RWH�HW�OH�SKRVSKRUH

5(-(7�(1�
=21(�

6(16,%/(�j�
O
HXWURSKLVDWLRQ

3$5$0Ê75(

&+$5*(�%587(�GH�
SROOXWLRQ�RUJDQLTXH�
UHoXH�SDU�OD�VWDWLRQ�HQ�

NJ�M�GH�'%2�

&21&(175$7,21�
PD[LPDOH�j�

UHVSHFWHU��PR\HQQH�
DQQXHOOH

5(1'(0(17�
0,1,080�j�

DWWHLQGUH��PR\HQQH�
DQQXHOOH

$]RWH 1*/� !����HW��������
!����

���PJ�/
���PJ�/

����
����

3KRVSKRUH 3WRW
!����HW��������

!�����
��PJ�/
��PJ�/

����
����

(WDQW�GRQQp�OD�VLWXDWLRQ�GX�PLOLHX�UpFHSWHXU�HQ�]RQH�VHQVLEOH�j�O
HXWURSKLVDWLRQ��OH�JURXSH�GH�WUDYDLO D�

GpFLGp�GH�SURSRVHU�XQ�QLYHDX�GH�UHMHW�TXL�VRLW�j�OD�KDXWHXU�GHV�HQMHX[�HQYLURQQHPHQWDX[�ORFDX[�HW�SOXV�

UHVWULFWLI�TXH�OHV�QRUPHV�UpJOHPHQWDLUHV�

� /HV�pFKDQWLOORQV�XWLOLVpV�SRXU�OH�FDOFXO�GH�OD�PR\HQQH�DQQXHOOH�VRQW SUpOHYpV�ORUVTXH�OD�WHPSpUDWXUH�GH�O
HIIOXHQW�
GDQV�OH�UpDFWHXU�ELRORJLTXH�HVW�VXSpULHXUH�j����&�



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

�KDDhE�����dZ���hZ��E ϴϲ

7DEOHDX��� � 1LYHDX�GH�UHMHW�SURSRVp�GDQV�OH�FDGUH�GH�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�G
pSXUDWLRQ�GH�7UpEHXUGHQ�

3DUDPqWUHV
&RQFHQWUDWLRQ�PD[LPDOH��PJ�/�

�PR\HQQH�VXU����K�

'%2� ��
'&2 ��
0(6 ��

3DUDPqWUHV
&RQFHQWUDWLRQ�PR\HQQH�DQQXHOOH�

�PJ�/�
1+� ���

17. ����


1*/ ��
3W �

(�&ROL ��ð


��PJ�/�HQ�SpULRGH�KLYHUQDOH �������DX�����������PJ�/�HQ�SpULRGH�HVWLYDOH �������DX��������



���PJ�/�HQ�SpULRGH�KLYHUQDOH �������DX�����������PJ�/�HQ�SpULRGH�HVWLYDOH �������DX�������

/¶DUUrWp� GH� SUHVFULSWLRQV� FRPSOpPHQWDLUHV� GX� ����������� D� LPSRVp� GHV� QRUPHV� GH� UHMHW�

VXSSOpPHQWDLUHV� FRQFHUQDQW� OD� '%2� HW� OH� SKRVSKRUH� WRWDO�� &HV� QRUPHV� YRQW� QpFHVVLWHU� G¶rWUH� SOXV�

SRXVVpHV�pWDQW�GRQQp�OHV�QLYHDX[�GH�UHMHW�SRVVLEOHV�SDU�XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV�

HW�OD�VHQVLELOLWp�GX�PLOLHX�UpFHSWHXU�

,O�HVW�GRQF�SURSRVp�XQH�QRUPH�GH����PJ�/�SRXU�OD�'&2�HW�GH����PJ�/�SRXU�OD�'%2���GH�IDoRQ�j�

OHV� DGDSWHU� j� OD� QRXYHOOH� ILOLqUH�� /D� VHQVLELOLWp� GX� PLOLHX� LPSRVH� GHV� QRUPHV� SRXVVpHV� VXU� OHV�

SDUDPqWUHV�D]RWpV�1+�
���17.�HW�1*/��HW�VXU�OH�SKRVSKRUH�WRWDO� 3DU�DLOOHXUV��OD�PLVH�HQ�SODFH G¶XQ�

WUDLWHPHQW� 89� GHYUDLW� SHUPHWWUH� G¶DWWHLQGUH� XQ� REMHFWLI� GH� WUDLWHPHQW� GHV� (VFKHULFKLD� &ROL� GH�

��ð�����P/��&HWWH�QRUPH�D�pWp�GpILQLH�VXLWH�DX[�XVDJHV�HQ�DYDO�GX�UHMHW�GDQV�OH�UXLVVHDX�

/HV� UpVXOWDWV�GH� O¶pWXGH�GH�FRXUDQWRORJLH� VRQW�SUpVHQWpV DX�FKDSLWUH���������� HW� O¶pWXGH�HVW� MRLQWH�HQ�

$QQH[H���� /H�6$*(�HW�O¶$56�RQW�UHQGXV�GHV�DYLV�IDYRUDEOHV�DX�SURMHW��LOV�VRQW�FRQVXOWDEOHV�HQ�

$QQH[H��� HW�HQ�$QQH[H����



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

�KDDhE�����dZ���hZ��E ϴϳ

�������� 3/$11,1*�35(9,6,211(/�'(�/$�5($/,6$7,21�'(6�75$9$8;

/H�SODQQLQJ�SUpYLVLRQQHO�GHV�WUDYDX[�HVW�SUpVHQWp�FL�GHVVRXV�

)LJXUH��� � 3ODQQLQJ�SUpYLVLRQQHO�GHV�WUDYDX[�GH�PLVH�HQ�FRQIRUPLWp�GH�OD�VWDWLRQ�G
pSXUDWLRQ
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�������� &2876�35(9,6,211(/6�(7�,03$&7�685�/(�35,;�'(�/¶($8

/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�67(3��������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����

,O� V
DJLW� GH� GRFXPHQWV� GH� SURVSHFWLYHV� ILQDQFLqUHV� TXL� SHUPHWWHQW� GH� GpWHUPLQHU� OHV� UHGHYDQFHV�

�DVVDLQLVVHPHQW�XQLTXHPHQW��G
pTXLOLEUH�j�PR\HQ�WHUPH�HQ�SUHQDQW�SRXU�GRQQpHV�G¶HQWUpH��

x (Q�GpSHQVH�� OHV�LQYHVWLVVHPHQWV�j�UpDOLVHU��OHV�FR�WV�GH�IRQFWLRQQHPHQW�GX�VHUYLFH���

x (Q� UHFHWWH� � OHV� VXEYHQWLRQV� DWWHQGXHV�� O
pYROXWLRQ� GH� OD� GpPRJUDSKLH�� OD� SDUWLFLSDWLRQ� DX�

ILQDQFHPHQW�GH�O¶DVVDLQLVVHPHQW�FROOHFWLI��3)$&��TXH�SDLHQW�OHV�XVDJHUV�TXL�VH�UDFFRUGHQW

/H� YROXPH� GH� �� P� XWLOLVp� FRUUHVSRQG� j� OD�PR\HQQH� GH� FRQVRPPDWLRQ� GX� WHUULWRLUH� HW� SHUPHW� GH�

FRPSDUHU�OHV�FR�WV�VXU�OHV�GLIIpUHQWV�V\VWqPHV�G
DVVDLQLVVHPHQW�GX�WHUULWRLUH��(OOH�HVW�SOXV�SURFKH�GH�OD�

UpDOLWp�TXH�OHV���� P� FRXUDPPHQW�XWLOLVpV�

&H�WUDYDLO�HVW�IDLW�SRXU�WRXV�OHV�V\VWqPHV�G
DVVDLQLVVHPHQW�GX�WHUULWRLUH�HW�YLHQW�DOLPHQWHU�OD�UpIOH[LRQ�HQ�

FRXUV�VXU�OD�FRQYHUJHQFH�GHV�WDULIV�

/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�
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�KDDhE�����dZ���hZ��E ϴϵ

���� 02<(16� 0,6� (1� ¯895(� 3285� *$5$17,5� /(� %21�
)21&7,211(0(17�'(6�2895$*(6�

������ $8726859(,//$1&(

$X�YX�GH�OD�FDSDFLWp�GH�OD�IXWXUH�VWDWLRQ G¶pSXUDWLRQ�GH�OD�FRPPXQH�GH�7UpEHXUGHQ�������� (+���XQ�

GLVSRVLWLI�G¶DXWRVXUYHLOODQFH�VHUD�PLV�HQ�SODFH��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

/D�VXUYHLOODQFH�GX�UpVHDX�GH�FROOHFWH�HW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�VHUD�DVVXUpH�SDU�O¶H[SORLWDQW�

/¶DUWLFOH����GH�O¶DUUrWp�GX����MXLOOHW������UDSSHOOH�TXH ��© OHV�PDvWUHV�G¶RXYUDJH�PHWWHQW�HQ�SODFH�XQH�

VXUYHLOODQFH� GHV� V\VWqPHV� GH� FROOHFWH� HW� GHV� VWDWLRQV� GH� WUDLWHPHQW� GHV� HDX[� XVpHV� HQ� YXH� G¶HQ�

PDLQWHQLU�HW�G¶HQ�YpULILHU�O¶HIILFDFLWp��DLQVL�TXH��>«@�GX�PLOLHX�UpFHSWHXU�GHV�UHMHWV� ª

&RQFHUQDQW�OD�IXWXUH�VWDWLRQ�G¶pSXUDWLRQ�GH�7UpEHXUGHQ�G¶XQH�FDSDFLWp�PD[LPXP�GH ������ (+��VRLW�

��� NJ�'%2��MRXU���OHV�REOLJDWLRQV�HQ�WHUPHV�G¶DXWRVXUYHLOODQFH�VRQW�OLVWpHV�FL�GHVVRXV �

¾ $XWRVXUYHLOODQFH� GX� V\VWqPH� GH� FROOHFWH �DJJORPpUDWLRQ� G¶DVVDLQLVVHPHQW� JpQpUDQW� XQH�

FKDUJH�EUXWH�GH�SROOXWLRQ�RUJDQLTXH�VXSpULHXUH�RX�pJDOH�j�����NJ�M�GH�'%2�� �

9 /HV� WURS�SOHLQV�pTXLSDQW�XQ�V\VWqPH�GH�FROOHFWH�VpSDUDWLI�HW�VLWXpV�j� O¶DYDO�G¶XQ� WURQoRQ�

GHVWLQp�j�FROOHFWHU�XQH�FKDUJH�EUXWH�GH�SROOXWLRQ�RUJDQLTXH�SDU�WHPSV�VHF�VXSpULHXUH�RX�

pJDOH�j�����NJ�M�GH�'%2� IRQW�O¶REMHW�G¶XQH�VXUYHLOODQFH�FRQVLVWDQW�j�PHVXUHU�OH�WHPSV�GH�

GpYHUVHPHQW�MRXUQDOLHU �

¾ $XWRVXUYHLOODQFH�GH�OD�VWDWLRQ�GH�WUDLWHPHQW�GHV�HDX[�XVpHV SRXU�XQH�FDSDFLWp�QRPLQDOH�GH�

OD�VWDWLRQ�FRPSULVH�HQWUH�����HW�������NJ�M�GH�'%2�

9 $X�QLYHDX�GX�GpYHUVRLU�HQ�WrWH�GH�VWDWLRQ�HW�GHV�E\�SDVV�HQ�FRXUV�GH�WUDLWHPHQW �$���

� 0HVXUH�HW�HQUHJLVWUHPHQW�HQ�FRQWLQX�GHV�GpELWV�

� 0R\HQV� SRXU� O¶HVWLPDWLRQ� GHV� FKDUJHV� SROOXDQWHV� UHMHWpHV� �DPpQDJHPHQWV� SRXU

SUpOqYHPHQW�G¶pFKDQWLOORQV�SRXU�ELODQ���K�

9 $X�QLYHDX�GH�O¶HQWUpH�HW�RX�GH�OD�VRUWLH�GH�OD�67(3��VXU�OD�ILOH�HDX��$��HW�$�� �

� 0HVXUH�GX�GpELW�HQ�HQWUpH�HW�HQ�VRUWLH

� 0HVXUHV�GHV�FDUDFWpULVWLTXHV�GHV�HDX[�XVpHV�HQ�HQWUpH�HW�HQ�VRUWLH�SDU�SUpOHYHXUV�IL[HV

DVVHUYLV�DX�GpELW

9 &RQFHUQDQW�OHV�DSSRUWV�H[WpULHXUV�VXU�OD�ILOH�HDX �

� 1DWXUH�HW�TXDQWLWp�EUXWH�GHV�DSSRUWV�H[WpULHXUV

� (VWLPDWLRQ�GH� OD�TXDOLWp�GHV�DSSRUWV�H[WpULHXUV�� VL� OD� IUpTXHQFH�GH�FHV�DSSRUWV�HVW�DX�

PRLQV�XQH�IRLV�SDU�PRLV�HQ�PR\HQQH�VXU�O¶DQQpH

� 0HVXUH�GH�OD�TXDOLWp�GHV�DSSRUWV�H[WpULHXUV��VL�OD�IUpTXHQFH�GH�FHV�DSSRUWV�HVW�GH�SOXV�

G¶XQH�IRLV�SDU�PRLV�HQ�PR\HQQH�VXU�O¶DQQpH

9 &RQFHUQDQW�OHV�GpFKHWV�pYDFXpV��KRUV�ERXHV �

� 1DWXUH��TXDQWLWp�GHV�GpFKHWV�pYDFXpV�HW�OHXU�V��GHVWLQDWLRQ�V�

9 &RQFHUQDQW�OHV�ERXHV LVVXHV�GX�WUDLWHPHQW�GHV�HDX[�XVpHV��

� $SSRUWV�H[WpULHXUV�GH�ERXHV ��TXDQWLWp�EUXWH��TXDQWLWp�GH�PDWLqUHV�VqFKHV�HW�RULJLQH

� %RXHV�SURGXLWHV ��TXDQWLWp�GH�PDWLqUHV�VqFKHV
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�KDDhE�����dZ���hZ��E ϵϬ

� %RXHV�pYDFXpHV ��TXDQWLWp�EUXWH��TXDQWLWp�GH�PDWLqUHV�VqFKHV��PHVXUH�GH� OD�TXDOLWp�HW�

GHVWLQDWLRQ

9 &RQFHUQDQW�OD�FRQVRPPDWLRQ�GH�UpDFWLIV�HW�G¶pQHUJLH �

� &RQVRPPDWLRQ�G¶pQHUJLH

� 4XDQWLWp�GH�UpDFWLIV�FRQVRPPpV�VXU�OD�ILOH�HDX�HW�VXU�OD�ILOH�ERXH

9 &RQFHUQDQW�OHV�YROXPHV�G¶HDX[�XVpHV�WUDLWpHV�UpXWLOLVpHV

� 9ROXPH�G¶HDX[�XVpHV�WUDLWpHV�UpXWLOLVpHV

� 'HVWLQDWLRQ�GHV�HDX[�XVpHV�WUDLWpHV�UpXWLOLVpHV

/HV� pTXLSHPHQWV� GH� OD� VWDWLRQ� DFWXHOOH� VRQW� FRQIRUPHV� DX[�DWWHQWHV� GH� O¶DXWRVXUYHLOODQFH� G¶XQ�

V\VWqPH�G¶DVVDLQLVVHPHQW�FRPSULV�HQ�����HW�������NJ�M�GH�'%2���&HV�PR\HQV�VRQW�SUpVHQWpV�GDQV�OH�

FKDSLWUH�����������

2SpUDWLRQV�j�HIIHFWXHU�VXU�OD�VWDWLRQ �

� 0HVXUHV�GH�GpELW�HQ�HQWUpH�HW�VRUWLH�GH�VWDWLRQ��\�FRPSULV�VRUWLH�HQ�FRXUV�GH�WUDLWHPHQW�

���� PHVXUHV�DQ��

� 0HVXUHV� GHV� SDUDPqWUHV� GH� TXDOLWp �� ���� NJ�M�'%2�� �� FDSDFLWp�67(3 �� �� ���� NJ�M�

'%2�� HW� ]RQH� VHQVLEOH� j� O¶HXWURSKLVDWLRQ �OD� VWDWLRQ� G¶pSXUDWLRQ� FKDQJH� GRQF� GH�

FDWpJRULH�DYHF�OD�EDLVVH�GH�VD�FDSDFLWp�RUJDQLTXH��

7DEOHDX��� � )UpTXHQFH�UpJOHPHQWDLUH�GHV�PHVXUHV�G
DXWRVXUYHLOODQFH

3DUDPqWUHV 1RPEUH�GH�PHVXUHV 3DUDPqWUHV 1RPEUH�GH�PHVXUHV

S+ �� 1+�
� ���

0(6 �� 12�
� ���

'%2� �� 12�
� ���

'&2 �� 3WRW ���

17. ��� 7�& ��

� 'HV�GLVSRVLWLIV�GH�PHVXUH�GHV�ERXHV ��

� SURGXLWHV ��TXDQWLWp�GH�PDWLqUHV�VqFKHV�

� pYDFXpHV �� TXDQWLWp� EUXWH�� TXDQWLWp� GH� PDWLqUHV� VqFKHV�� PHVXUH� GH� OD� TXDOLWp� HW�
GHVWLQDWLRQ�

� 5HOHYp�GHV�FRQVRPPDWLRQV�G
pQHUJLH�HW�GH�UpDFWLIV�

/
HQVHPEOH�GH�FHV�LQIRUPDWLRQV�HVW�WUDQVPLV DX[�6HUYLFHV�GH�OD�3ROLFH�GH�O¶(DX�HW�j�O¶$JHQFH�GH�O¶(DX�
DX�PRLV�1���GHV�SUpOqYHPHQWV��DLQVL�TX
DX�6$*(�%DLH�GH�/DQQLRQ�

� 6XLYL�GX�PLOLHX�UpFHSWHXU

&H�VXLYL�FRPSUHQGUD�� SRLQWV�GH�PHVXUHV�GH�OD�TXDOLWp�SK\VLFR�FKLPLTXH�GX�FRXUV�G
HDX ��j�O
DPRQW�GX�

SRLQW�GH�UHMHW�����P��HW�j�O
DYDO�GX�UHMHW��j����P�SXLV�j�O¶H[XWRLUH�� /¶DQDO\VH�GHV�SUpOqYHPHQWV�VH�IHUD�

VXU�OHV�SDUDPqWUHV�SULQFLSDX[��'%2���'&2��0(6��1+����17.��12����12����3W��S+��&2'�HW�(��&ROL��HW�

VHUD�IDLW�GHX[�IRLV�SDU�DQ ��HQ�SpULRGH�G¶pWLDJH�HW�DX�SULQWHPSV�
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/HV� ERXHV� LVVXHV� GX� WUDLWHPHQW� GHV� HDX[ XVpHV� VHURQW� JpUpHV� FRQIRUPpPHQW� DX[� SULQFLSHV� SUpYXV� j�
O
DUWLFOH� /�� ������ GX� FRGH� GH� O
HQYLURQQHPHQW UHODWLIV� QRWDPPHQW� j� OD� KLpUDUFKLH� GHV� PRGHV� GH�
WUDLWHPHQW�GHV�GpFKHWV�

������ (;3/2,7$7,21�(7�(175(7,(1�'8�6<67(0(�
'¶$66$,1,66(0(17

/HV�GRFXPHQWV�HW�pWXGHV�TXL�GRLYHQW�rWUH�UpDOLVpV�VRQW�OHV�VXLYDQWV �

� (WDEOLVVHPHQW�G¶XQ�FDOHQGULHU�SUpYLVLRQQHO�G¶HQWUHWLHQ SUpYHQWLI�GHV�RXYUDJHV�

� ,QIRUPDWLRQ�DX�SUpDODEOH�GX�6HUYLFH�GH�OD�3ROLFH�GH�O¶(DX�HQ�FDV�GH�WUDYDX[�DX�PLQLPXP � PRLV�j�
O¶DYDQFH�HW�GH�OD�QDWXUH�GHV�RSpUDWLRQV�

� 5pDOLVDWLRQ� G¶XQ� GLDJQRVWLF� SHUPDQHQW� �DUWLFOH� ���,,� GH� O¶DUUrWp� GX� ��� MXLOOHW� ������ HW� G¶XQ�
GLDJQRVWLF� SpULRGLTXH� WRXV� OHV� ��� DQV� FRPSOpWDQW� FH� GLDJQRVWLF� SHUPDQHQW�� 8Q� GRFXPHQW�
V\QWKpWLTXH�DYHF�OHV�UpVXOWDWV�HW�OHV�DFWLRQV�j�PHQHU��GRLW�rWUH�WUDQVPLV�j�O¶$JHQFH�GH�O¶HDX�HW�j�OD�
3ROLFH�GH�O¶HDX�

� &RQWU{OH�GH�IRQFWLRQQHPHQW�GX�GLVSRVLWLI�G¶DXWRVXUYHLOODQFH�

� (QUHJLVWUHPHQW�GH�O¶HQVHPEOH�GHV�FRQWU{OHV�UpDOLVpV�

� 7UDQVPLVVLRQ�DX�IRUPDW�6$1'5(��DX�6HUYLFH�GH�OD�3ROLFH�GH�O¶(DX�HW�GH�O¶$JHQFH�GH�O¶(DX�GDQV�
OH�PRLV�1���GHV�UpVXOWDWV�GHV�PHVXUHV�UpDOLVpHV�GXUDQW�OH�PRLV�1��\�FRPSULV�PHVXUHV�IDLWHV�VXU�OH�
GpYHUVHPHQW�G¶HIIOXHQWV�QRQ�GRPHVWLTXHV�GDQV�OH�UpVHDX��

� 5pGDFWLRQ� HW� WUDQVPLVVLRQ� DX� ���PDUV� GH� O¶DQQpH� 1��� DX� VHUYLFH� GH� OD� 3ROLFH� GH� O¶(DX� HW� GH�
O¶$JHQFH�GH�O¶(DX�GX�ELODQ�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�G¶DVVDLQLVVHPHQW�DX�FRXUV�GH�O¶DQQpH�
1��DLQVL�TX
DX�6$*(�%DLH�GH�/DQQLRQ�

� 7UDQVPLVVLRQ� G¶LQIRUPDWLRQ� LPPpGLDWH� HQ� FDV� GH� UHMHW� QRQ� FRQIRUPH� VXVFHSWLEOH� G¶DYRLU� XQ�
LPSDFW�VDQLWDLUH�

������ 352'8&7,21�'2&80(17$,5( ��5(6($8�(7�67$7,21

o 5pGDFWLRQ�HW�WUDQVPLVVLRQ�DX�VHUYLFH�GH�OD�3ROLFH�GH�O¶(DX�HW�GH�O
$JHQFH�GH�O
(DX�G¶XQ�PDQXHO�
G¶DXWRVXUYHLOODQFH��j�DFWXDOLVHU�DYHF�OD�QRXYHOOH�ILOLqUH�j�O¶LVVX�GHV�WUDYDX[��

o %LODQ�DQQXHO�GX�GLDJQRVWLF�SHUPDQHQW

o $QDO\VH�GHV�ULVTXHV

o &RQVHUYDWLRQ�GHV�GRQQpHV�G¶DXWRVXUYHLOODQFH��

o 7HQXH� G¶XQ� FDKLHU� GH� UHJLVWUH� GHV� SDQQHV� UHQFRQWUpHV�� LQFLGHQWV�� PHVXUHV� SULVHV� SRXU� \�
UHPpGLHU�

/D�VWDWLRQ�G¶pSXUDWLRQ�SURSRVpH�HVW�GH�W\SH�ERXHV�DFWLYpHV��O¶HQWUHWLHQ�GH�FH�W\SH�GH�VWDWLRQ�G
pSXUDWLRQ�
HVW�QpFHVVDLUH�HW�GRLW�rWUH�VXLYL�UpJXOLqUHPHQW��,O�FRQFHUQH��

� (QWUHWLHQ�GHV�pTXLSHPHQWV��SDQQHV��QHWWR\DJH�GHV�GUDLQV�����

� (QWUHWLHQ�GHV�DERUGV�

� 6XLYL�GH�OD�VWDWLRQ��WHPSV�GH�IRQFWLRQQHPHQW�GHV�SRPSHV��WXUELQHV��DJLWDWHXUV��SRQW�UDFOHXU��HWF��

� *HVWLRQ�GHV�ERXHV�HW�GpFKHWV��IUpTXHQFH�GH�YLGDJH��WUDQVSRUWV��HWF��

� $XWRVXUYHLOODQFH�KHEGRPDGDLUH��GpELWV�HW�WHVWV��

&HV� PRGDOLWpV� G¶HQWUHWLHQ� VHURQW� YDOLGpHV� SDU� OH� FRQVWUXFWHXU� JDUDQW� GH� OD� ERQQH� XWLOLVDWLRQ� GH� VRQ�
SURFpGp�
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���� 352&('85(6�'¶$/(57(�(7�'¶,17(59(17,21

7RXWH�LGHQWLILFDWLRQ�G¶XQ�GpYHUVHPHQW�GX�V\VWqPH�GH�FROOHFWH�GHV�HDX[�XVpHV�YHUV�OH�PLOLHX�QDWXUHO�HVW�

VLJQDOpH��FRQIRUPpPHQW�DX�PDQXHO�G¶DXWRVXUYHLOODQFH��j�OD�''70�GHV�&{WHV�G¶$UPRU�HQ�SDUWLFXOLHU�j�

OD�GpOpJDWLRQ�j�OD�PHU�HW�DX�OLWWRUDO��j�O¶$JHQFH�5pJLRQDOH�GH�OD�6DQWp��O¶,IUHPHU��O¶2IILFH�1DWLRQDO�GH�

O
(DX�HW�GHV�0LOLHX[�$TXDWLTXHV�HW� OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�OD�SURWHFWLRQ�GHV�SRSXODWLRQV�GDQV�

OHV� SOXV� EUHIV� GpODLV��$� FHWWH� ILQ�� XQH� ILFKH� G¶DOHUWH� SUpVHQWH� HQ� DQQH[H� �� GH� O¶DUUrWp� SUpIHFWRUDO GH�

SUHVFULSWLRQV�FRPSOpPHQWDLUHV HQ�GDWH�GX����������� HVW�WUDQVPLVH�DX[�GLIIpUHQWV�VHUYLFHV�GH�O¶(WDW�

'DQV�WRXV OHV�FDV��OD�GpFRXYHUWH�G¶XQ�GpYHUVHPHQW�GX�V\VWqPH�GH�FROOHFWH�YHUV�OH�PLOLHX�QDWXUHO�HVW�j�

O¶RULJLQH�G¶XQH�DFWLRQ�LPPpGLDWH�DILQ�GH�OD�WUDLWHU�HW�GH�UHPHWWUH�HQ�pWDW�GH�IRQFWLRQQHPHQW�©�QRUPDO�ª�

OH�V\VWqPH�VL�FHOD�HVW�SRVVLEOH�

7RXWH�QRQ�FRQIRUPLWp�GX� V\VWqPH�GH� WUDLWHPHQW�� OLpH� VRLW� j�GHV� UpVXOWDWV� G¶DQDO\VHV�RX�PHVXUHV�QRQ�

FRQIRUPHV�DX[�SUHVFULSWLRQV�GH�O¶DUUrWp�SUpIHFWRUDO�VRLW�j�XQ�QRQ�UHVSHFW�GHV�FRQGLWLRQV�RX�PpWKRGHV�

G¶DQDO\VH�RX�GH�PHVXUH�HVW�VLJQDOpH�j�OD�''70�GHV�&{WHV�G¶$UPRU�GDQV�OHV�SOXV�EUHIV�GpODLV�

7RXW�LQFLGHQW�JUDYH�RX�DFFLGHQW��GH�QDWXUH�j�SRUWHU�DWWHLQWH�DX[�LQWpUrWV�PHQWLRQQpV�j�O¶DUWLFOH�/�������

GX� FRGH� GH� O¶HQYLURQQHPHQW�� IDLW� O¶REMHW� G¶XQ� UDSSRUW� SUpFLVDQW� OHV� FDXVHV�� HW� OHV� FLUFRQVWDQFHV� GH�

O¶DFFLGHQW�DLQVL�TXH�OHV�PHVXUHV�PLVHV�HQ °XYUH HW�HQYLVDJpHV�SRXU�pYLWHU�VRQ�UHQRXYqOHPHQW�WUDQVPLV�

GDQV� OHV� SOXV� EUHIV� GpODLV� j� OD�''70� GHV� &{WHV� G¶$UPRU� HW� VL� OD� SROOXWLRQ� HVW� DYpUpH�� j� O¶$JHQFH�

5pJLRQDOH� GH� OD� 6DQWp�� O¶,IUHPHU�� O¶2IILFH� )UDQoDLV� GH� OD� ELRGLYHUVLWp� �2)%� HW� OD� GLUHFWLRQ�

GpSDUWHPHQWDOH�GH�OD�SURWHFWLRQ�GHV�SRSXODWLRQV�
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���� 5(0,6(�(1�(7$7

3URMHW�GH�UHVWUXFWXUDWLRQ�GH�OD 67(3

&RQVLGpUDQW�OD�QDWXUH�GX�SURMHW��LO�Q¶H[LVWH�DXFXQH�LQWHQWLRQ�GH�UHPLVH�HQ�pWDW�GX�VLWH�SXLVTXH�OD�VWDWLRQ�

HVW�H[LVWDQWH�HW�TXH�OHV�RXYUDJHV�VHURQW�UpXWLOLVpV��6D�UHVWUXFWXUDWLRQ�YLVH�j�XQH�PLVH�HQ�FRQIRUPLWp�GX�

V\VWqPH�G¶DVVDLQLVVHPHQW�FROOHFWLI�HW�GRQF�j�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�HDX[�UHMHWpHV�

$ILQ�G¶DVVXUHU�XQH�FRQWLQXLWp�GH�VHUYLFH�SHQGDQW�OHV�WUDYDX[�VXU�OD�VWDWLRQ�G¶pSXUDWLRQ��XQ�SKDVDJH�VHUD�

PLV�HQ�°XYUH �

3KDVH�����SKDVH�FKDQWLHU

9 %kWLPHQWV�DFWXHOV�GH�OD�VWDWLRQ�G
pSXUDWLRQ�FRQVHUYpV�GXUDQW�OHV�WUDYDX[�

9 5pDOLVDWLRQ�GH�O
HQVHPEOH�GHV�RXYUDJHV�GpFULWV�DX�FKDSLWUH�������

3KDVH�����PLVH�HQ�VHUYLFH

9 0LVH�HQ�VHUYLFH�GHV�QRXYHDX[�RXYUDJHV�HW�PRGLILFDWLRQ�GH�O
DpUDWLRQ�GX�EDVVLQ�H[LVWDQW �

9 /HV� WUDYDX[�QH�QpFHVVLWHURQW�SDV�G
DUUrW� GX� WUDLWHPHQW�GHV� HIIOXHQWV�� OD� FRQWLQXLWp�GX� VHUYLFH�

VHUD�DVVXUpH�

/D�GXUpH�SUpYLVLRQQHOOH�GHV�WUDYDX[�HVW�GH����PRLV� /HV�UHPEODLV�SUpVHQWV�VXU�VLWH�VHURQW WUDLWpV�SDU�OHV�

ILOLqUHV�DGDSWpHV�

&H�SKDVDJH�SHUPHWWUD �

9 G¶DVVXUHU�XQ�UHMHW�GH�TXDOLWp�YHUV�OH�*RDV�0HXU��FRQIRUPH�j�O¶DUUrWp�SUpIHFWRUDO�HW�G¶pYLWHU�WRXW�

GpYHUVHPHQW�KRUV�FRQGLWLRQ�QRUPDOH�G¶HDX[�XVpHV�QRQ�WUDLWpHV�YHUV�OH�PLOLHX

9 G¶DVVXUHU�OD�VpFXULWp�GX�SHUVRQQHO�HW�GH�UpGXLUH�OHV�FRQWUDLQWHV�G¶H[SORLWDWLRQ�OLpHV�DX�FKDQWLHU

3URMHW�GH�UHQRXYHOOHPHQW�GH�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV

,O�HVW�SUpYX�XQH�UHPLVH�HQ�pWDW�GX�FRXYHUW�YpJpWDO�HQ�SUDLULH�j�O
LGHQWLTXH�SDU�UDSSRUW�j�OD�FRQGXLWH�GpMj�

H[LVWDQWH�� 3RXU� OD� SRUWLRQ� ERLVpH�� OH� GpIULFKHPHQW� QH� FRQFHUQHUD� TXH� TXHOTXHV� 3HXSOLHU� QRQ�

DXWRFKWRQHV VDQV�LQWpUrW�SRXU�O
DYLIDXQH�HW�OH�SDVVDJH�HQ�FRXYHUW�SUDLULDO�SDU�UHFRORQLVDWLRQ�VSRQWDQpH�

VHUD�SULYLOpJLp�

/HV�WUDYDX[�VXU�OD�FRQGXLWH�GH WUDQVIHUW�GHV�HDX[�WUDLWpHV�FRQVLVWHQW�HQ�OD�PLVH�HQ�°XYUH�G¶XQH�QRXYHOOH�

FRQGXLWH�GH�WUDQVIHUW�GHV�HDX[�WUDLWpHV�HQ�VXV�GH�O¶H[LVWDQWH�

/D�FRQVHUYDWLRQ�GH�O¶H[LVWDQWH�SHUPHWWUD��

x 'H�JDUDQWLU�OD�FRQWLQXLWp�GH�VHUYLFH�GXUDQW�OHV�WUDYDX[�VXU�OD�VWDWLRQ�G
pSXUDWLRQ��

x 'H�VHUYLU�GH�VHFRXUV�pYHQWXHO�HQ�FDV�G
RSpUDWLRQ�G
H[SORLWDWLRQ�VXU�FHWWH�GHUQLqUH�
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7UDYDX[�VXU�OHV�ODJXQHV

,O�Q¶HVW�SDV�SUpYX�GH�UHPLVH�HQ�pWDW�GX�VLWH�SXLVTXH�OHV�ODJXQHV�VHURQW�UpXWLOLVpHV��/H�FRXYHUW�YpJpWDO�

UHYLHQGUD�SURJUHVVLYHPHQW�WHO�TX¶j�O¶pWDW� LQLWLDO�SXLVTXH� OHV�WUDYDX[�QH�FRQFHUQHQW�TXH� OH�SDVVDJH�GH�

FDQDOLVDWLRQV�GH�E\�SDVV�HW�XQ�RXYUDJH�GH�UpJXODWLRQ�GX�GpELW�

/HV�WUDYDX[�VXU�O
RXYUDJH�GH�UpJXODWLRQ�SRXUURQW�QpFHVVLWHU�XQ�E\SDVV�WHPSRUDLUH GHV�ODJXQHV�TXL�VHUD�

UpDOLVp�DX�PR\HQ�GH�FRQGXLWHV�GpFULWHV�FL�GHVVXV�

/HV� ODJXQHV� VHURQW� SUpDODEOHPHQW� FXUpHV� DYDQW� G¶rWUH� UpDPpQDJpHV� /H� FXUDJH� GHV� ODJXQHV� HVW� XQH�

RSpUDWLRQ�G
H[SORLWDWLRQ�TXL�HVW�UpDOLVpH�SpULRGLTXHPHQW��/HV�ODJXQHV�VHURQW�FXUpHV�j�FH�WLWUH�

$�ORQJ�WHUPH��VL�OD�VWDWLRQ�GHYDLW�rWUH�GpSODFpH��OH�VLWH�VHUDLW�UHPLV�HQ�pWDW �XQH�UpIOH[LRQ�VHUDLW�DORUV�

HQJDJpH�VXU�OHV�PRGDOLWpV�GH�UHPLVH�HQ�pWDW��HW�O¶HQVHPEOH�GHV�GpEODLV�VHUDLHQW�WUDLWpV�SDU�OHV�ILOLqUHV�

DGDSWpHV�
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&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϵϱ

3$57,(���±(78'(�'¶,03$&7�9$/$17�'2&80(17�
'¶,1&,'(1&(6

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�5���������O
pWXGH�G
LPSDFW�FRPSRUWH�OHV�pOpPHQWV�VXLYDQWV��HQ�IRQFWLRQ�GHV�

FDUDFWpULVWLTXHV�VSpFLILTXHV�GX�SURMHW�HW�GX�W\SH�G
LQFLGHQFHV�VXU�O
HQYLURQQHPHQW�TX
LO�HVW�VXVFHSWLEOH�

GH�SURGXLUH �

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

$�SDUW ���8Q�UpVXPp�QRQ�WHFKQLTXH�GHV�LQIRUPDWLRQV�SUpYXHV�FL�GHVVRXV�

&KDSLWUH����
± UHQYRL�HQ�
SDUWLH����
FKDSLWUH�����

���8QH�GHVFULSWLRQ�GX�SURMHW��\�FRPSULV�HQ�SDUWLFXOLHU��

± XQH�GHVFULSWLRQ�GH�OD�ORFDOLVDWLRQ�GX�SURMHW��

± XQH�GHVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�SK\VLTXHV�GH�O
HQVHPEOH�GX�SURMHW��\�FRPSULV��OH�FDV�

pFKpDQW��GHV�WUDYDX[�GH�GpPROLWLRQ�QpFHVVDLUHV��HW�GHV�H[LJHQFHV�HQ�PDWLqUH�G
XWLOLVDWLRQ�

GHV�WHUUHV�ORUV�GHV�SKDVHV�GH�FRQVWUXFWLRQ�HW�GH�IRQFWLRQQHPHQW��

± XQH�GHVFULSWLRQ�GHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GH�OD�SKDVH�RSpUDWLRQQHOOH�GX�SURMHW��

UHODWLYHV DX�SURFpGp�GH�IDEULFDWLRQ��j�OD�GHPDQGH�HW O
XWLOLVDWLRQ�G
pQHUJLH��OD�QDWXUH�HW�OHV�

TXDQWLWpV�GHV�PDWpULDX[�HW�GHV�UHVVRXUFHV�QDWXUHOOHV�XWLOLVpV��

± XQH�HVWLPDWLRQ�GHV�W\SHV�HW�GHV�TXDQWLWpV�GH�UpVLGXV�HW�G
pPLVVLRQV�DWWHQGXV��WHOV�TXH�OD�

SROOXWLRQ�GH�O
HDX��GH�O
DLU��GX�VRO�HW�GX�VRXV�VRO��OH�EUXLW��OD�YLEUDWLRQ��OD�OXPLqUH��OD�

FKDOHXU��OD�UDGLDWLRQ��HW�GHV�W\SHV�HW�GHV�TXDQWLWpV�GH�GpFKHWV�SURGXLWV�GXUDQW�OHV�SKDVHV�GH�

FRQVWUXFWLRQ�HW�GH�IRQFWLRQQHPHQW�

&KDSLWUHV
��� HW����

���8QH�GHVFULSWLRQ�GHV�DVSHFWV�SHUWLQHQWV�GH�O
pWDW�DFWXHO�GH�O
HQYLURQQHPHQW��GpQRPPpH�

³VFpQDULR�GH�UpIpUHQFH´��HW�GH�OHXU�pYROXWLRQ�HQ�FDV�GH�PLVH�HQ�°XYUH�GX�SURMHW�DLQVL�TX
XQ�

DSHUoX�GH�O
pYROXWLRQ�SUREDEOH�GH�O
HQYLURQQHPHQW�HQ�O
DEVHQFH�GH�PLVH�HQ�°XYUH�GX�

SURMHW��

&KDSLWUH�����

���8QH�GHVFULSWLRQ�GHV�IDFWHXUV�PHQWLRQQpV�DX�,,,�GH�O
DUWLFOH�/��������VXVFHSWLEOHV�G
rWUH�

DIIHFWpV�GH�PDQLqUH�QRWDEOH�SDU�OH�SURMHW���OD�SRSXODWLRQ��OD�VDQWp�KXPDLQH��OD�ELRGLYHUVLWp��

OHV�WHUUHV��OH�VRO��O
HDX��O
DLU��OH�FOLPDW��OHV�ELHQV�PDWpULHOV��OH�SDWULPRLQH�FXOWXUHO��\�FRPSULV�

OHV�DVSHFWV�DUFKLWHFWXUDX[�HW�DUFKpRORJLTXHV��HW�OH�SD\VDJH��

&KDSLWUH�����
HW�����

���8QH�GHVFULSWLRQ�GHV LQFLGHQFHV�QRWDEOHV�TXH�OH�SURMHW�HVW�VXVFHSWLEOH�G
DYRLU�VXU�

O
HQYLURQQHPHQW�UpVXOWDQW��HQWUH�DXWUHV��

D��'H�OD�FRQVWUXFWLRQ�HW�GH�O
H[LVWHQFH�GX�SURMHW��\�FRPSULV��OH�FDV�pFKpDQW��GHV�WUDYDX[�GH�

GpPROLWLRQ��

E��'H�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��HQ�SDUWLFXOLHU�OHV�WHUUHV��OH�VRO��O
HDX�HW�OD�

ELRGLYHUVLWp��HQ�WHQDQW�FRPSWH��GDQV�OD�PHVXUH�GX�SRVVLEOH��GH�OD�GLVSRQLELOLWp�GXUDEOH�GH�

FHV�UHVVRXUFHV��

F��'H�O
pPLVVLRQ�GH�SROOXDQWV��GX�EUXLW��GH�OD�YLEUDWLRQ��GH�OD�OXPLqUH��OD�FKDOHXU�HW�OD�
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UDGLDWLRQ��GH�OD�FUpDWLRQ�GH�QXLVDQFHV�HW�GH�O
pOLPLQDWLRQ�HW�OD�YDORULVDWLRQ�GHV�GpFKHWV��

G��'HV�ULVTXHV�SRXU�OD�VDQWp�KXPDLQH��SRXU�OH�SDWULPRLQH�FXOWXUHO�RX�SRXU�O
HQYLURQQHPHQW�

H��'X�FXPXO�GHV�LQFLGHQFHV�DYHF�G
DXWUHV�SURMHWV�H[LVWDQWV�RX�DSSURXYpV��HQ�WHQDQW FRPSWH�

OH�FDV�pFKpDQW�GHV�SUREOqPHV�HQYLURQQHPHQWDX[�UHODWLIV�j�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV�

QDWXUHOOHV�HW�GHV�]RQHV�UHYrWDQW�XQH�LPSRUWDQFH�SDUWLFXOLqUH�SRXU�O
HQYLURQQHPHQW�

VXVFHSWLEOHV�G
rWUH�WRXFKpHV��&HV�SURMHWV�VRQW�FHX[�TXL��ORUV�GX�GpS{W�GH�O
pWXGH�G
LPSDFW��

± RQW�IDLW�O
REMHW�G
XQH�pWXGH�G
LQFLGHQFH�HQYLURQQHPHQWDOH�DX�WLWUH�GH�O
DUWLFOH�5���������HW�

G
XQH�HQTXrWH�SXEOLTXH��

± RQW�IDLW�O
REMHW�G
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�DX�WLWUH�GX�SUpVHQW�FRGH�HW�SRXU�

OHVTXHOV�XQ�DYLV�GH�O
DXWRULWp�HQYLURQQHPHQWDOH�D�pWp�UHQGX�SXEOLF�

I��'HV�LQFLGHQFHV�GX�SURMHW�VXU�OH�FOLPDW�HW�GH�OD�YXOQpUDELOLWp�GX�SURMHW�DX�FKDQJHPHQW�

FOLPDWLTXH�

J��'HV�WHFKQRORJLHV�HW�GHV�VXEVWDQFHV�XWLOLVpHV�

&KDSLWUH����

���8QH�GHVFULSWLRQ�GHV�LQFLGHQFHV�QpJDWLYHV�QRWDEOHV�DWWHQGXHV�GX�SURMHW�VXU�

O
HQYLURQQHPHQW�TXL�UpVXOWHQW�GH�OD�YXOQpUDELOLWp�GX�SURMHW�j�GHV�ULVTXHV�G
DFFLGHQWV�RX�GH�

FDWDVWURSKHV�PDMHXUV�HQ�UDSSRUW�DYHF�OH�SURMHW�FRQFHUQp��&HWWH�GHVFULSWLRQ�FRPSUHQG�OH�FDV�

pFKpDQW�OHV�PHVXUHV�HQYLVDJpHV�SRXU�pYLWHU�RX�UpGXLUH�OHV LQFLGHQFHV�QpJDWLYHV�QRWDEOHV�GH�

FHV�pYpQHPHQWV�VXU�O
HQYLURQQHPHQW�HW�OH�GpWDLO�GH�OD�SUpSDUDWLRQ�HW�GH�OD�UpSRQVH�

HQYLVDJpH�j�FHV�VLWXDWLRQV�G
XUJHQFH��

&KDSLWUH�
���± UHQYRL�
HQ�SDUWLH����
FKDSLWUHV�
������HW������

���8QH�GHVFULSWLRQ�GHV�VROXWLRQV�GH�VXEVWLWXWLRQ�UDLVRQQDEOHV�TXL�RQW�pWp�H[DPLQpHV�SDU�OH�

PDvWUH�G
RXYUDJH��HQ�IRQFWLRQ�GX�SURMHW�SURSRVp�HW�GH�VHV�FDUDFWpULVWLTXHV�VSpFLILTXHV��HW�

XQH�LQGLFDWLRQ�GHV�SULQFLSDOHV�UDLVRQV�GX�FKRL[�HIIHFWXp��QRWDPPHQW�XQH�FRPSDUDLVRQ�GHV�

LQFLGHQFHV�VXU�O
HQYLURQQHPHQW�HW�OD�VDQWp�KXPDLQH��

&KDSLWUH����

���/HV�PHVXUHV�SUpYXHV�SDU�OH�PDvWUH�GH�O
RXYUDJH

���/H�FDV�pFKpDQW��OHV�PRGDOLWpV�GH�VXLYL�GHV�PHVXUHV�G
pYLWHPHQW��GH�UpGXFWLRQ�HW�GH�

FRPSHQVDWLRQ�SURSRVpHV��

&KDSLWUH�
����

&RPSDWLELOLWp�DYHF�OHV�DXWUHV�GRFXPHQWV

&KDSLWUH�
����

9��/¶pYDOXDWLRQ�GHV�LQFLGHQFHV�1DWXUD������HQ�IRXUQLVVDQW�OHV�pOpPHQWV�H[LJpV�SDU�O
DUWLFOH�

5��������

&KDSLWUH�
����

����8QH�GHVFULSWLRQ�GHV�PpWKRGHV�GH�SUpYLVLRQ�RX�GHV�pOpPHQWV�SUREDQWV�XWLOLVpV�SRXU�

LGHQWLILHU�HW�pYDOXHU�OHV�LQFLGHQFHV�QRWDEOHV�VXU�O
HQYLURQQHPHQW��

&KDSLWUH�
����

����/HV�QRPV��TXDOLWpV�HW�TXDOLILFDWLRQV�GX�RX�GHV�H[SHUWV�TXL�RQW�SUpSDUp�O
pWXGH�G
LPSDFW�

HW�OHV�pWXGHV�D\DQW�FRQWULEXp�j�VD�UpDOLVDWLRQ��

/D�SUpVHQWH�pWXGH�G¶LPSDFW�VH�OLPLWH�DX[�SURMHWV�GRQW�OHV�FDUDFWpULVWLTXHV�VRQW�FRQQXHV�j�O¶KHXUH�

DFWXHOOH�F¶HVW�j�GLUH�OD�VWDWLRQ�G¶pSXUDWLRQ �H[WHQVLRQ�HW�UHSULVH���OH�SURMHW�GH�UHQIRUFHPHQW�GH�OD�

FRQGXLWH�G¶HDX[�WUDLWpHV�HW�OHV�HIIHWV�GX�UHMHW�HQ�DYDO�GHV�ODJXQHV�
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���� '(6&5,37,21�'8�352-(7

/D�GHVFULSWLRQ�GHV�SURMHWV HVW�GpWDLOOpH HQ�SDUWLH����FKDSLWUH�����

���� (7$7�,1,7,$/�'(�/¶(19,5211(0(17

7RXW�V\VWqPH�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�VH�WUDGXLW�SDU�XQ�UHMHW�G¶HDX[�WUDLWpHV�LQGXLVDQW�GHV�LPSDFWV�

GH� SROOXWLRQ� GDQV� OH� PLOLHX� QDWXUHO� GLW� © PLOLHX� UpFHSWHXU ª�� $ILQ� G¶HQYLVDJHU� WRXV� OHV� LPSDFWV�

SRWHQWLHOV�GH�OD�VWDWLRQ�G¶pSXUDWLRQ��LO�HVW�SULPRUGLDO�GH�UpDOLVHU�XQ�pWDW�GHV�OLHX[�GX�VLWH�

������ 0,/,(8�3+<6,48(

�������� 7232*5$3+,(

/D�FRPPXQH�GH�7UpEHXUGHQ�SRVVqGH�XQH�SDUWLH�OLWWRUDOH�VXU�VD�IDoDGH�RXHVW�HW�HVW�GpOLPLWpH�j�O¶HVW�SDU�

OD� FRPPXQH�GH�3OHXPHXU�%RGRX�HW� DX� VXG�SDU� OD� FRPPXQH�GH�/DQQLRQ� /
DOWLWXGH GHV� pOpPHQWV�GX�

SURMHW� YDULH�HQWUH�OH�QLYHDX�PDULQ��SRXU�O
H[XWRLUH�ILQDO��HW�XQ�PD[LPXP�GH��� PqWUHV �ORWLVVHPHQW�GH�

.HUDULRX�� /
DFWXHOOH�67(3 VH�WURXYH�VLWXpH�HQWUH����HW����PqWUHV DX�GHVVXV GX�QLYHDX�GH�OD�PHU�

)LJXUH��� � 7RSRJUDSKLH�FRPPXQDOH��VRXUFH�IRQG ��6FDQ����

/¶DFFqV�DX�VLWH�VH�IDLW�YLD�OD�YRLH�FRPPXQDOH © FKHPLQ�GHV�SRPPLHUV ª�DYHF�XQH�VLWXDWLRQ�HQ�OLPLWH�

G¶XUEDQLVDWLRQ��/H�SURILO� WRSRJUDSKLTXH� IRUPH�XQH� DQVH� DYHF�XQ�GpQLYHOp�HQ�GLUHFWLRQ�GX�PDUDLV�GX�

4XHOOHQ�SURFKH�GH�OD�PHU�

DĂƌĂŝƐ�ĚƵ�
YƵĞůůĞŶ

'ŽĂƐ�DĞƵƌ

^d�W

>ĂŐƵŶĞƐ



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

�KDDhE�����dZ���hZ��E ϵϴ

$X�QLYHDX�GX�VLWH�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�H[LVWDQWH��OH�WHUUDLQ HVW�UHODWLYHPHQW�SODW�DYHF�XQ�GpQLYHOp�

HQ�GLUHFWLRQ�GX�QRUG�HW�GHV�YDULDWLRQV�HQWUH�������HW�������P��

/H� UHMHW� ILQDO�GHV� HDX[� WUDLWpHV�YHUV� OH�PLOLHX�QDWXUHO� VH� IDLW� GDQV� OH� UXLVVHDX�GX�*RDV�0HXU� �EDVVLQ�

YHUVDQW�GH�����NPð�j�O¶H[XWRLUH�HQ�PHU���$YDQW�G¶DUULYHU�GDQV�OH�UXLVVHDX��OHV�HDX[�WUDLWpHV�LVVXHV�GH�OD�

VWDWLRQ�WUDQVLWHQW�SDU GHX[�ODJXQHV�IDLVDQW�SDUWLH�GX�SURFHVV�SRXU�OH�WUDLWHPHQW�GH�ILQLWLRQ�

�������� '211((6�&/,0$7,48(6

���������� 7(03(5$785(6�(7�35(&,3,7$7,216

/HV�GRQQpHV�FL�GHVVRXV�VRQW�LVVXHV�GH�0pWpR�%UHWDJQH SRXU�OD�VWDWLRQ�GH�UpIpUHQFH�GH�3ORXPDQDF¶K

j�3HUURV�*XLUHF��&HWWH�FRPPXQH�VXELW� OHV� LQIOXHQFHV�GX�FOLPDW�RFpDQLTXH�� ,O�HVW�FDUDFWpULVp�SDU�GHV�

KLYHUV� GRX[�� KXPLGHV�� GHV� pWpV� IUDLV� HW� GH� IDLEOHV� DPSOLWXGHV� WKHUPLTXHV� LOOXVWUpV� SDU� OD� ILJXUH� FL�

GHVVRXV ��

)LJXUH��� � 'RQQpHV�FOLPDWLTXHV�LQWHUDQQXHOOHV�j�3ORXPDQDF¶K�HQWUH������HW�������VRXUFH���0pWpR�)UDQFH��

/H�GpSDUWHPHQW�VXELW�GHV�SOXLHV�DVVH]�IUpTXHQWHV�HW�DERQGDQWHV�HQ�WRXWH�VDLVRQ��

���������� 9(176

)LJXUH��� ��'LUHFWLRQ�GHV�YHQWV�VXU�OD�VWDWLRQ�GH�PHVXUHV�GH�3ORXPDQDF¶K�GH������j����� �VRXUFH ��ZLQGILQGHU�FRP��



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

�KDDhE�����dZ���hZ��E ϵϵ

/HV�YHQWV�GRPLQDQWV�VRQW�GHV�YHQWV�GH�VHFWHXU�RXHVW�j�VXG�RXHVW�PDLV�pJDOHPHQW�HVW�QRUG�HVW�SRXU�OD�

VWDWLRQ�GH�PHVXUHV�GH�3ORXPDQDF¶K�

�������� +<'52*5$3+,(

/D�FRPPXQH�GH�7UpEHXUGHQ HVW�FRQFHUQpH�SDU�GH�SHWLWV�EDVVLQV�YHUVDQWV�OLpV�j�GHV�UXLVVHDX[�F{WLHUV

TXL�WRWDOLVHQW�HQYLURQ����NP��YRLU�FDUWHV�FL�DSUqV���

9 /H�UXLVVHDX�GX�*RDV�0HXU�R��VH�UHMHWWH�OHV�HIIOXHQWV�GH OD�67(3�

9 /H�UXLVVHDX�GX�*RDV�/DJRUQ�j�OD�IURQWLqUH�DYHF�/DQQLRQ�

9 GHV�SHWLWV�UXLVVHDX[�H[XWRLUHV�SOXYLDX[ ��OH�UX�GX�4XHOOHQ���OH�UX�GX�&DQ��OH�UX�GX�+HOOHQ�HW�OH�

UXLVVHDX�GH�3RUV�0DER�

9 /H�UXLVVHDX�GH�.HUKXHO j�OD�IURQWLqUH�DYHF�3OHXPHXU�%RGRX�

/D� FRQGXLWH� GH� UHMHW� GHV� HDX[� WUDLWpHV� WUDYHUVH� XQ� SHWLW� FRXUV� G¶HDX� VH� MHWDQW� GDQV� OH� 4XHOOHQ�� 6RQ�

UHQRXYHOOHPHQW�LPSOLTXHUD�GRQF�GHV�WUDYDX[�DX�QLYHDX�GH�FH UXLVVHDX�

/H� UHMHW� GH� OD�67(3 VH� IDLW� GRQF�GDQV� OH�UXLVVHDX�*RDV�0HXU�� SDU�SRPSDJH�YHUV� OHV�GHX[� ODJXQHV�

VLWXpHV�GDQV�OH�SURORQJHPHQW�GX�UXLVVHDX��/H�EDVVLQ YHUVDQW�GH�FH�FRXUV�G¶HDX�FRXYUH�XQH�VXSHUILFLH�

WRWDOH�GH�����NPð��O¶K\GURJUDSKLH�HVW�SUpVHQWpH�SDJHV�VXLYDQWHV��&H�FRXUV�G¶HDX�VH�MHWWH�HQVXLWH�GDQV�OD�

PHU�j�SUR[LPLWp�GH�O¶,OH�*UDQGH��PDVVH�G¶HDX�F{WLqUH�3HUURV�*XLUHF ±0RUODL[�ODUJH��



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

�KDDhE�����dZ���hZ��E ϭϬϬ

)LJXUH��� � 9XH�G
HQVHPEOH�GHV�FRXUV�G
HDX�GH�OD�FRPPXQH�GH�7UpEHXUGHQ


