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

�KDDhE�����dZ���hZ��E ϭϬϮ

�������� +<'52*(2/2*,(

���������� &RQWH[WH�JpRORJLTXH�JpRWHFKQLTXH

/D�FRPPXQH�GH�7UpEHXUGHQ�VH�WURXYH�VXU�OD�FKDvQH�KHUF\QLHQQH�DX�VHLQ�G¶XQH�IRUPDWLRQ�YROFDQLTXH�HW�

VpGLPHQWDLUH�GLYHUVLILpH��(OOH�UHSRVH�DX�VXG�VXU�GHV�RUWKRJQHLVV�LFDUWLHQ�GDWpV�GH��� ����0$�HW�VXU�GHV�

RUWKRJQHLVV�QpRYDUVLTXH�GDWpV�GH������0$�HQ�SDUWLH�QRUG��/HV�RUWKRJQHLVV�GH�O¶RURJHQqVH�LFDUWLHQQH�

FRQVWLWXHQW� OH� VXEVWUDWXP�� GHSXLV� OD� SRLQWH� GH�%LKLW� MXVTX¶j� OD� SODJH� GH�%HJ�/HJXHU�� /HV� LQWUXVLRQV�

JUDQLWLTXHV�YDULVTXHV�VH�FRQFHQWUHQW�DX�QRUG��

/D� VWDWLRQ�G¶pSXUDWLRQ� HVW ORFDOLVpH� DX� VHLQ� G¶DOOXYLRQV� UpFHQWV� VXU� OHVTXHOV� UHSRVH� OH�PLOLHX� QDWXUHO�

FRQVWLWXp�GX�PDUDLV�HW�GHV�GXQHV�GX�4XHOOHQ�

)LJXUH��� ��&RQWH[WH�JpRORJLTXH�GX�VLWH�GX�SURMHW��H[WUDLW�FDUWH�GX�%5*0�

8QH� pWXGH� JpRWHFKQLTXH� D� pWp UpDOLVpH� OH� ��� QRYHPEUH� ����� SDU� ,&6(2� VXU� OH� VLWH� G¶pWXGH�� 6L[�

VRQGDJHV�JpRORJLTXHV�SURIRQGV�GH����j����P�HW�VL[�VRQGDJHV�j�OD�WDULqUH�j���P�GH�SURIRQGHXU�RQW�pWp�

HIIHFWXpV��

/HV�VRQGDJHV�UpYqOHQW�ELHQ�OD�SUpVHQFH�GH�OLPRQV�GH�IDLEOH�SRUWDQFH�DYHF�GH�O¶HDX�j�SDUWLU�GH�����P�GH�

SURIRQGHXU�VHORQ�OHV�VRQGDJHV��/D�QDSSH�GHV�SOXV�KDXWHV�HDX[�HVW�TXDVL�DIIOHXUDQWH��HVWLPpH�j������P�

1*)�

2UWKRJQHLVV�
QpRYDULVTXH

^d�W ͗��ůůƵǀŝŽŶƐ

2UWKRJQHLVV�
LFDUWLHQ
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&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϭϬϯ

/¶pWXGH� LQGLTXH� OD� QpFHVVLWp� GH� IRQGDWLRQV� GH� W\SH� SLHX[� RX� FRORQQHV� EDOODVWpHV� VL� OH� UDGLHU� GHV�

RXYUDJHV�Q¶DWWHLQW�SDV�OH�VXEVWUDWXP�VFKLVWHX[�

���������� 0DVVH�G¶HDX�VRXWHUUDLQH

/D�FRPPXQH�GH�7UpEHXUGHQ HVW�FRQFHUQpH�SDU�GHX[�PDVVHV�G¶HDX[�VRXWHUUDLQHV �

9 /D�PDVVH� G¶HDX� VRXWHUUDLQH� DOOXYLDOH� GH� OD�%DLH� GH�/DQQLRQ� �)5**����� GH� W\SH� VRFOH� j�

pFRXOHPHQW�OLEUH� D�SRXU�REMHFWLI�OH�PDLQWLHQ�GX ERQ�pWDW�FKLPLTXH HW�GX�ERQ�pWDW�TXDQWLWDWLI��

/D�PDVVH�G¶HDX�HVW�FODVVpH�SDU�OH�6'$*(�HQ�ERQ�pWDW�FKLPLTXH�HW�HQ�ERQ�pWDW�TXDQWLWDWLI�

9 /D�PDVVH�G¶HDX�VRXWHUUDLQH�DOOXYLDOH�GX�*XLQG\�-DXG\�%L]LHQ�.HUGXHO��)5**����� GH�W\SH�

VRFOH� j� pFRXOHPHQW� OLEUH� D� SRXU� REMHFWLI� OµDWWHLQWH GX� ERQ� pWDW� FKLPLTXH G¶LFL� ����� HW� OH�

PDLQWLHQ�GX�ERQ�pWDW�TXDQWLWDWLI��/D�PDVVH�G¶HDX�HVW�FODVVpH�SDU�OH�6'$*(�HQ�pWDW�FKLPLTXH�

PpGLRFUH��SUpVHQFH�GH�QLWUDWHV��HW�HQ�ERQ�pWDW�TXDQWLWDWLI�

6HXOH�OD�PDVVH�G¶HDX�%DLH�GH�/DQQLRQ�HVW�FRQFHUQpH�SDU�OH�SURMHW�G¶H[WHQVLRQ�GH�OD�VWDWLRQ�

�������� 5,648(6�1$785(/6�0$-(856

'¶DSUqV�OH�''50��� �'RVVLHU�'pSDUWHPHQWDO�GHV�5LVTXHV�0DMHXUV�GHV�&{WHV�G¶$UPRU���OD�FRPPXQH�

GH� 7UpEHXUGHQ� HVW� FRQFHUQpH� SDU� GHV� ULVTXHV� QDWXUHOV �LQRQGDWLRQ�� VXEPHUVLRQ� PDULQH�� pURVLRQ�

OLWWRUDO��PRXYHPHQW�GH�WHUUDLQ��VpLVPH�HW�WHPSrWH��HW�GHV�ULVTXHV�SDUWLFXOLHUV �FKDQJHPHQW�FOLPDWLTXH�

HW�UDGRQ��

$�QRWHU�TXH�OD�FRPPXQH�HVW�VRXPLVH�j�XQ�ULVTXH�GH�VLVPLFLWp�GH���G¶DSUqV�O¶DUWLFOH�5�������GX�FRGH�GH�

O¶HQYLURQQHPHQW��FRQVLGpUp�FRPPH�IDLEOH�

$XFXQ� SODQ� SDUWLFXOLHU� G¶LQWHUYHQWLRQ�� QL� GH� 3ODQ� &RPPXQDO� GH� 6DXYHJDUGH� �3&6�� Q¶D� pWp� PLV� HQ

SODFH��

$LQVL�OD�FRPPXQH�HVW�VRXPLVH�SOXV�SUpFLVpPHQW�DX[�ULVTXHV�PDMHXUV�VXLYDQWV �

9 ,QRQGDWLRQ� � 3DU� VXEPHUVLRQ� PDULQH� � TXL� FRQFHUQH� OD� PDMRULWp� GH� OD� F{WH �67(3 QRQ�
FRQFHUQpH�PDLV�35�FRQFHUQpV���

9 0RXYHPHQW� GH� WHUUDLQ� � $IIDLVVHPHQWV� HW� HIIRQGUHPHQWV� OLpV� DX[� FDYLWpV� VRXWHUUDLQHV �KRUV�
PLQHV��j�OD�3RLQWH�GH�%LKLW��6\VWqPH�G¶DVVDLQLVVHPHQW�QRQ�FRQFHUQp���

9 0RXYHPHQW�GH�WHUUDLQ�� (ERXOHPHQW��FKXWHV�GH�SLHUUHV�HW�GH�EORFV�HW�JOLVVHPHQW�GH�WHUUDLQ�GH�OD�
3RLQWH�GH�%LKLW j�OD�3RLQWH�GH�%HJ�/HJXHU �6\VWqPH�G¶DVVDLQLVVHPHQW�QRQ�FRQFHUQp��

9 0RXYHPHQW�GH�WHUUDLQ�� 7DVVHPHQWV�GLIIpUHQWLHOV�

9 3KpQRPqQH�OLp�j�O
DWPRVSKqUH�HW�SKpQRPqQHV�PpWpRURORJLTXHV�� 7HPSrWH�HW�JUDLQV

9 5DGRQ ± OLp�j�OD�SUpVHQFH�GH�JUDQLWH�

9 6pLVPH�=RQH�GH�VLVPLFLWp������ IDLEOH�

/HV�ULVTXHV�G¶LQRQGDWLRQ�HW�GH�WHPSrWH�RQW�pWp�UpSHUWRULpV��/HV�DUUrWpV�GH�FDWDVWURSKH�QDWXUHOOH�VXLYDQWV�

RQW�pWp�SULV�VXU�OD�FRPPXQH��
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�KDDhE�����dZ���hZ��E ϭϬϰ

7DEOHDX��� � &DWDVWURSKHV�QDWXUHOOHV�UpSHUWRULpHV�j 7UpEHXUGHQ �VRXUFH ��SULP�QHW��

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

GX
,QRQGDWLRQV��FRXOpHV�GH�ERXH��JOLVVHPHQWV�HW�FKRFV�
PpFDQLTXHV�OLpV�j�O
DFWLRQ�GHV�YDJXHV

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

,QRQGDWLRQV�HW�FKRFV�PpFDQLTXHV�OLpV�j�O
DFWLRQ�GHV�
YDJXHV�

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

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

,QRQGDWLRQV�HW�FRXOpHV�GH�ERXHV�
���������� ���������� ���������� ����������

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

7HPSrWH ���������� ���������� ���������� ����������

/D�67(3 HVW�VXIILVDPPHQW�pORLJQpH�GH�OD�F{WH�HW�GX�UXLVVHDX�*RDV�0HXU SRXU�QH�SDV�rWUH�FRQFHUQpH�

SDU�XQ�ULVTXH�G¶LQRQGDWLRQ��GH�VXEPHUVLRQ�PDULQH��G¶pURVLRQ�OLWWRUDO�RX�GH�OD�PDMRULWp�GHV�PRXYHPHQWV�

GH� WHUUDLQ�� /D� 67(3 HVW� GRQF� SULQFLSDOHPHQW� FRQFHUQpH� SDU� XQ� ULVTXH� IDLEOH� GH� JRQIOHPHQW� GHV�

DUJLOHV��TXL�HVW�FRPSHQVp�JUkFH�j�OD�UpDOLVDWLRQ�G¶pWXGHV�JpRWHFKQLTXHV TXL�RQW�SHUPLV�GH�FDUDFWpULVHU�

OH�W\SH�GH�VRO��



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

�KDDhE�����dZ���hZ��E ϭϬϱ

������ 0,/,(8�5(&(37(85�

�������� 3$5$0(75(6�+<'52/2*,48(6�

/H� UHMHW� GH� OD� VWDWLRQ� G
pSXUDWLRQ� DFWXHOOH� VH� IDLW� GDQV� OH� *RDV� 0HXU TXL� SUHQG� VD� VRXUFH� VXU� OD�

FRPPXQH�GH�7UpEHXUGHQ��SOXV�HQ�DPRQW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ��&H�UXLVVHDX�V¶pFRXOH�VXU���NP�GH�VD�

VRXUFH� MXVTX¶j� VRQ� H[XWRLUH� HQ� PHU�� /H� WUDLWHPHQW� GH� ILQLWLRQ� HVW� UpDOLVp� GDQV� OHV� GHX[� ODJXQHV�

H[LVWDQWHV�DYDQW�GH�UHMRLQGUH�OH�UXLVVHDX�DSUqV�FRPSWDJH�GHV�YROXPHV�UHMHWpV�

3KRWR�� � 9XH�VXU�OD��qUH�ODJXQH�HW�OD��qPH�ODJXQH

3KRWR�� � 3DVVDJH�GX�*RDV�0HXU�j�F{Wp�GHV�ODJXQHV�HW�FRPSWDJH�HQ�VRUWLH�GHV�ODJXQHV



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

�KDDhE�����dZ���hZ��E ϭϬϲ

3KRWR�� � /H�*RDV�0HXU�HW�VRQ�H[XWRLUH

�������� '211((6�'(%,70(75,48(6�'8�58,66($8�'8�*2$6�0(85

,O� Q¶H[LVWH� SDV� GH� VWDWLRQ� GH� MDXJHDJH VXU� OH� UXLVVHDX� GX� *RDV 0HXU�� $ILQ� GH� FDOFXOHU� OH� GpELW�

FDUDFWpULVWLTXH� GH� FH� UXLVVHDX�� LO� HVW� SUpIpUDEOH� G¶DYRLU� OHV� FKURQLTXHV� GH� GpELW� G¶XQ� EDVVLQ� YHUVDQW�

SUpVHQWDQW� VHQVLEOHPHQW� OHV� PrPHV� FDUDFWpULVWLTXHV� K\GURORJLTXHV� TXH� OH� EDVVLQ� YHUVDQW� pWXGLp�� /H�

EDVVLQ�YHUVDQW�FKRLVL�FRPPH�UpIpUHQFH�HVW�FHOXL�GX�<DU�j�7UpGXGHU�

/D�VXUIDFH�GX�EDVVLQ�YHUVDQW�GX�*RDV�0HXU�DX�GURLW�GX�UHMHW�DFWXHO�GH� OD� VWDWLRQ�G¶pSXUDWLRQ�HVW�

HVWLPpH�j�����NPð��'¶DSUqV�OD�EDQTXH�K\GUR��OD�VXUIDFH�GX�EDVVLQ�YHUVDQW�GX�<DU�j�7UpGXGHU�HVW�GH����

NPð�

8QH�H[WUDSRODWLRQ�GHV�GpELWV�PHVXUpV�j�FHWWH�VWDWLRQ�HVW� UpDOLVpH�DILQ�GH�FDOFXOHU�OH�GpELW� DX�GURLW�GX�

UHMHW��(OOH�HVW�HIIHFWXpH�GH�OD�PDQLqUH�VXLYDQWH��

4*RDV�0HXU �47UpGXGHU�[��6*RDV�0HXU�67UpGXGHU�

67UpGXGHU���VXUIDFH�GX�EDVVLQ�YHUVDQW�GX�<DU�j�7UpGXGHU�����NPð��

47UpGXGHU���GpELW�TXLQTXHQQDO�VHF�VSpFLILTXH�j�OD�VWDWLRQ�GH�7UpGXGHU��P��V�

6*RDV�0HXU��VXUIDFH�GX�EDVVLQ�YHUVDQW�GX�UXLVVHDX�GX�*RDV�0HXU�HQ�VRUWLH�GHV�ODJXQHV������NPð�

7DEOHDX��� � 'pELWV�TXLQTXHQQDX[�VHFV�GH�OD�VWDWLRQ�GX�<DU�HW�GX�UXLVVHDX�*RDV�0HXU

'pELW�TXLQTXHQQDX[�
VHFV�PHQVXHOV��P��V�

- ) 0 $ 0 - - $ 6 2 1 ' 401$�

<DU�j�7UpGXGHU�
����NPð�

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

*RDV�0HXU�j�DX�GURLW�
GH�OD�67(3 �����NPð�

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

*RDV�0HXU�j�
O¶H[XWRLUH�HQ�PHU������

NPð�
����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

'¶DSUqV�OH�WDEOHDX�� LO�HVW�PLV�HQ�pYLGHQFH�TXH� OH�401$� HVW�WUqV�IDLEOH�GDQV� OH�UXLVVHDX�GX�*RDV�

0HXU��LO�HVW�GH�O¶RUGUH�GH�������P��V�DX�GURLW�GX�UHMHW�HW������ P��V�j�O¶H[XWRLUH�HQ�PHU�



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

�KDDhE�����dZ���hZ��E ϭϬϳ

�������� 48$/,7(�'8�0,/,(8�5(&(37(85�

���������� /H�6'$*(�/RLUH�%UHWDJQH�HW�OH�6$*(�%DLH�GH�/DQQLRQ

/H�6$*(�D�UHQGX�XQ�DYLV�IDYRUDEOH�DX�SURMHW��LO�HVW�FRQVXOWDEOH�HQ $QQH[H�����

,O�Q¶\�D�SDV�G¶REMHFWLI HQ�VRL�SRXU�OH�*RDV�0HXU�HW�VHV�DIIOXHQWV�GHSXLV�OD�VRXUFH�MXVTX¶j�OD�PHU��,O�

VH�UHMHWWH�GDQV�XQH�PDVVH�G¶HDX�F{WLqUH �

9 3HUURV�*XLUHF� ± 0RUODL[� ODUJH� �)5*&��� D� SRXU� REMHFWLI� OH� PDLQWLHQ� GX� ERQ� pWDW�

pFRORJLTXH�� /D�PDVVH� G¶HDX� HVW� FODVVpH� SDU� OH�6'$*(�HQ�ERQ pWDW� FKLPLTXH� HW� HQ�ERQ�pWDW�

pFRORJLTXH�

,O�Q¶\�D�SDV�GH�PDVVH�G¶HDX�UpSHUWRULpH�SDU�OH�6$*(�%DLH�GH�/DQQLRQ�VH�UHMHWDQW�GDQV�OD�PDVVH�G¶HDX�

F{WLqUH�)5*&����&HSHQGDQW��SRXU�OHV PDVVHV�G¶HDX�VH�MHWDQW�GDQV�OD�%DLH�GH�/DQQLRQ��)5*&�����OHV�

LQIRUPDWLRQV�HW�REMHFWLIV�VRQW�OHV�VXLYDQWV �

9 /D� PDVVH� G¶HDX� GX� /pJXHU� HW� VHV� DIIOXHQWV� GHSXLV� OD� VRXUFH� MXVTX¶j� /¶HVWXDLUH�

�)5*5����� D�SRXU�REMHFWLI�OH�PDLQWLHQ�GX�ERQ�pWDW�pFRORJLTXH��VRLW�OD FODVVH��%�© ERQQH�

TXDOLWp�GHV�HDX[ ª��/D�PDVVH�G¶HDX�HVW�FODVVpH�SDU�OH�6'$*(�HQ�ERQ�pWDW�SK\VLFR�FKLPLTXH�HW�

ELRORJLTXH�

9 /D�PDVVH�G¶HDX�GX�<DU�HW� VHV�DIIOXHQWV�GHSXLV� OD� VRXUFH� MXVTX¶j� OD�PHU� �)5*5������ D�

SRXU�REMHFWLI�OH�PDLQWLHQ�GX�ERQ�pWDW�pFRORJLTXH� /D�PDVVH�G¶HDX�HVW�FODVVpH�SDU�OH�6'$*(�

HQ�ERQ�pWDW�SK\VLFR�FKLPLTXH�HW�ELRORJLTXH�

9 /D�PDVVH�G¶HDX�GX�.HUGX�HW�VHV�DIIOXHQWV�GHSXLV�OD�VRXUFH�MXVTX¶j�OD�PHU��)5*5������D�

SRXU�REMHFWLI�OH�PDLQWLHQ�GX�ERQ�pWDW�pFRORJLTXH��/D�PDVVH�G¶HDX�HVW�FODVVpH�SDU�OH�6'$*(�

HQ�ERQ�pWDW�SK\VLFR�FKLPLTXH�HW�HQ�pWDW�ELRORJLTXH�PR\HQ�

9 /D�PDVVH�G¶HDX�GH�5RVFRDW�HW�VHV�DIIOXHQWV�GHSXLV�OD�VRXUFH�MXVTX¶j�OD�PHU��)5*5������D�

SRXU�REMHFWLI�OH�PDLQWLHQ�GX�ERQ�pWDW�pFRORJLTXH��/D�PDVVH�G¶HDX�HVW�FODVVpH�SDU�OH�6'$*(�

HQ�ERQ�pWDW�SK\VLFR�FKLPLTXH�HW�HQ�pWDW�ELRORJLTXH�PR\HQ�

/H�GpWDLO�GX�FODVVHPHQW�HQ�pWDW�pFRORJLTXH�HW�SK\VLFR�FKLPLTXH�HVW�SUpVHQWp�HQ $QQH[H����/HV�VHXLOV�GH�

TXDOLWp�VRQW�IL[pV�SDU�OD�JULOOH�6(4�HW�UDSSHOpV�HQ�$QQH[H���



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

�KDDhE�����dZ���hZ��E ϭϬϴ

)LJXUH��� � 3UpVHQWDWLRQ�GHV�PDVVHV�G¶HDX�j�SUR[LPLWp�GX�SURMHW



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

�KDDhE�����dZ���hZ��E ϭϬϵ

���������� /HV�DQDO\VHV�GHV�FRXUV�G¶HDX�HW�GHPDQGpHV�SDU�O¶DUUrWp�SUpIHFWRUDO

+RUPLV�OD�VWDWLRQ�G¶pSXUDWLRQ�DFWXHOOH��DXFXQ�UHMHW�GH�VWDWLRQ�QH�V¶HIIHFWXH�GDQV� OH�UXLVVHDX�GX�

*RDV�0HXU�

/¶DUUrWp�SUpIHFWRUDO�SRUWDQW�SUHVFULSWLRQV�FRPSOpPHQWDLUHV�HQ�GDWH�GX������������GHPDQGDLW�XQ�VXLYL�

GH�OD�TXDOLWp GX�PLOLHX�UpFHSWHXU �

� $����P�HQ�DPRQW�GX�UHMHW�GH�OD�67(3

� $����P�HQ�DYDO�GX�UHMHW�GH�OD�67(3

/¶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�

4XDOLWp�GX�UXLVVHDX�GX�*RDV�0HXU��

(WDQW�GRQQp�OD�SUpVHQFH GH�ODJXQHV�FRPPH�V\VWqPH�GH�UpJXODWLRQ�HW�G¶pSXUDWLRQ�FRPSOpPHQWDLUH�� OHV�

DQDO\VHV�GX�PLOLHX�UpFHSWHXU�VH�IRQW�HQ�WURLV�SRLQWV �

� UXLVVHDX�HQ�DPRQW�GX�UHMHW�GHV�ODJXQHV

� VRUWLH�GHV�ODJXQHV

� UXLVVHDX�HQ�DYDO�GHV�ODJXQHV

)LJXUH��� � /RFDOLVDWLRQ�GHV�SRLQWV�GH�SUpOqYHPHQWV�H[LVWDQWV
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/D� TXDOLWp� GX� FRXUV G¶HDX� HQ� DPRQW� GX� UHMHW HVW� ERQQH� YRLUH� WUqV� ERQQH VXU� OD� PDMRULWp� GHV�

SDUDPqWUHV��/H�UHMHW�VH�IDLW�SDU�SRPSDJH�MXVTX¶DX[� ODJXQHV R��OH�SUpOqYHPHQW�HQ�VRUWLH PRQWUH�XQH�

TXDOLWp�JOREDOH PR\HQQH�j�PDXYDLVH��/H�SRLQW�GH�SUpOqYHPHQW�HQ�DYDO�GX�UHMHW��DYDO�VRUWLH�ODJXQHV��

PRQWUH�ELHQ�O¶HIIHW�GH�GLOXWLRQ�HW�OH�SRXYRLU�pSXUDWRLUH�GX�UXLVVHDX�FDU�OD�TXDOLWp�UHGHYLHQW�PpGLRFUH j�

ERQQH�
7DEOHDX��� ��$QDO\VHV�SK\VLFR�FKLPLTXHV�GX�FRXUV�G
HDX�GX�*RDV�0HXU
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DYU��� VHSW��� 0R\HQQH���������� 0D[LPDOH����������

4XDOLWp��

7UqV�ERQQH� %RQQH� 0R\HQQH� 0pGLRFUH 0DXYDLVH

$�QRWHU�TXH�OD�TXDOLWp�DPRQW�HVW�PDXYDLVH�HQ�EDFWpULRORJLH�HW�TXH�OH�UHMHW�GH�OD�67(3 D�XQ�HIIHW�GH�

GLOOXWLRQ�VXU�OD�FRQFHQWUDWLRQ�HQ�(�&ROL�FKDUULpH�SDU�OH�UXLVVHDX�

�������� 48$/,7(�3,6&,&2/(�(7�+$/,(87,48(�

,O�H[LVWH�SHX�G
LQIRUPDWLRQ�FRQFHUQDQW�OD�TXDOLWp�SLVFLFROH�GX�*RDV�0HXU�� LO�Q
H[LVWH�SDV�GH�PHVXUH�

G
,QGLFH�3RLVVRQ�5LYLqUH�RX�GH�SrFKH�pOHFWULTXH��
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�KDDhE�����dZ���hZ��E ϭϭϭ

�������� 86$*(6�/,(6�$�/¶($8

'H�QRPEUHX[�XVDJHV�VRQW�SUpVHQWV�DX�QLYHDX�GH�GH�O¶H[XWRLUH�GX�*RDV�0HXU��'HV�DFWLYLWpV�GH�SrFKH�j�

SLHGV�UpFUpDWLYH�HW�SURIHVVLRQQHOOH�VH�GLVWLQJXHQW�VXU�OH�OLWWRUDO��OHV�VLWHV�GH�EDLJQDGHV�VRQW�pJDOHPHQW�

QRPEUHX[� HW� RFFXSHQW� XQH� SODFH� SKDUH� SRXU� O¶DWWUDFWLYLWp� GH� OD� FRPPXQH�� 8QH� pWXGH� GH�

FRXUDQWRORJLH��SUpVHQWpH�FKDSLWUH���������� D�pWp�UpDOLVpH�SRXU�YpULILHU�HW�OLPLWHU�OHV�pYHQWXHOV�LPSDFWV�

GX�SURMHW�VXU�FHV�XVDJHV�SUpVHQWV�HQ�DYDO�GX�UHMHW�GH�OD�VWDWLRQ��SUpVHQWpV�FL�DSUqV�

���������� $FWLYLWpV�SURIHVVLRQQHOOHV

,O�H[LVWH�XQH�DFWLYLWp�GH�SrFKH�SURIHVVLRQQHOOH�VXU�OH�JLVHPHQW�GH�*RDV�7UHL]�j�7UpEHXUGHQ� /HV�]RQHV�

G
H[SORLWDWLRQ�GHV FRTXLOODJHV��HW�GH�SUDWLTXH�GH�OD�SrFKH�j�SLHG��IRQW�O
REMHW�G
XQ�VXLYL�VDQLWDLUH�SDU�OHV�

VHUYLFHV�GH�O¶eWDW��,IUHPHU��$JHQFH�UpJLRQDOH�GH�VDQWp��'LUHFWLRQ�GpSDUWHPHQWDOH�GH�OD�SURWHFWLRQ�GHV�

SRSXODWLRQV��TXL�SHUPHW�GH�JDUDQWLU�OH�ERQ�pWDW�VDQLWDLUH�GHV�FRTXLOODJHV�FRQVRPPpV��/
DQDO\VH�GH�FH�

VXLYL�SHUPHW�O
pWDEOLVVHPHQW�G
XQ�FODVVHPHQW�VDQLWDLUH�GHV�]RQHV�GH�SURGXFWLRQ�DUUrWp�SDU�OH�SUpIHW�GH�

GpSDUWHPHQW��TXL�GpILQLW��SRXU�FKDTXH�JURXSH�GH�FRTXLOODJHV�OD�TXDOLWp�GHV�]RQHV�GH�SURGXFWLRQ�

/HV�FRTXLOODJHV�VRQW�FODVVpV�HQ���JURXSHV�GLVWLQFWV�DX� UHJDUG�GH� OHXU�SK\VLRORJLH�HW�QRWDPPHQW� OHXU�

DSWLWXGH�j�OD�SXULILFDWLRQ �

¾ *URXSH�, ��JDVWpURSRGHV��HFKLQRGHUPHV��WXQLFLHUV�

¾ *URXSH� ,, �� ELYDOYHV� IRXLVVHXUV�� F¶HVW�j�GLUH� OHV� PROOXVTXHV� ELYDOYHV� ILOWUHXUV� GRQW� O¶KDELWDW�

SHUPDQHQW�HVW�FRQVWLWXp�SDU�GHV�VpGLPHQWV�

¾ *URXSH�,,, ��ELYDOYHV�QRQ�IRXLVVHXU��F¶HVW�j�GLUH�OHV�DXWUHV�PROOXVTXHV�ELYDOYHV�ILOWUHXUV�

/HV�]RQHV�GH�SURGXFWLRQ�GH�FRTXLOODJH�VRQW�FODVVpHV�GH OD�PDQLqUH�VXLYDQWH �

¾ =RQHV�$ �� ]RQH� GDQV� OHVTXHOOHV� OHV� FRTXLOODJHV� SHXYHQW� rWUH� UpFROWpV� SRXU� OD� FRQVRPPDWLRQ�

KXPDLQH�GLUHFWH�

¾ =RQHV�% ��]RQH�GDQV�OHVTXHOOHV�OHV�FRTXLOODJHV�SHXYHQW�rWUH�UpFROWpV�PDLV�QH�SHXYHQW�rWUH�PLV�

VXU�OH�PDUFKp�SRXU�OD�FRQVRPPDWLRQ�KXPDLQH�GLUHFWH�TX¶DSUqV�DYRLU�VXEL�XQ�WUDLWHPHQW�GDQV�

XQ� FHQWUH GH� SXULILFDWLRQ� RX� DSUqV� UHSDUFDJH� HQ� YXH� GH� VDWLVIDLUH� DX[� QRUPHV� VDQLWDLUHV�

DSSOLFDEOHV�DX[�PROOXVTXHV�ELYDOYHV�YLYDQWV�

¾ =RQHV�& ��]RQH�GDQV�OHVTXHOOHV�OHV�FRTXLOODJHV�SHXYHQW�rWUH�UpFROWpV�PDLV�QH�SHXYHQW�rWUH�PLV�

VXU� OH�PDUFKp�TX¶DSUqV�XQ�UHSDUFDJH�GH ORQJXH�GXUpH�RX�XQ� WUDLWHPHQW� WKHUPLTXH�DGDSWp��HQ�

YXH�GH�VDWLVIDLUH�DX[�QRUPHV�VDQLWDLUHV�DSSOLFDEOHV�DX[�PROOXVTXHV�ELYDOYHV�YLYDQWV�

¾ =RQHV�QRQ�FODVVpHV ��]RQHV�VLWXpHV�DX�GHOj�GH� OD� OLPLWH�GH�VDOXUH�GHV�HDX[�HW�TXL�QH�IRQW�SDV�

O¶REMHW�G¶XQ�VXLYL�VDQLWDLUH�DX�WLWUH�GX�FRQWU{OH�PLFURELRORJLTXH�GHV�]RQHV�GH�SURGXFWLRQ��&HV�

]RQHV� QRQ� FODVVpHV� QH� SUpMXJHQW� SDV� GH� O¶LQWHUGLFWLRQ� G¶H[HUFHU� O¶DFWLYLWp� GH� SrFKH� j� SLHG�

UpFUpDWLYH��VRXV�UpVHUYH�GX�UHVSHFW�GHV�GLVSRVLWLRQV�SUpYXHV�SDU�O¶DUUrWp�GX����VHSWHPEUH������

SRUWDQW�LQWHUGLFWLRQ�SHUPDQHQW�GH�SrFKH�j�SLHG�UpFUpDWLYHV�HW�GH�UDPDVVDJH�GH�WRXW�FRTXLOODJH�

VXU�FHUWDLQH�SRUWLRQ�GX�OLWWRUDO�FRVWDUPRULFDLQV�

6XU�OD�FRPPXQH�GH�7UpEHXUGHQ��OH�VHFWHXU�GH OD�SODJH�GH�*RDV�7UHL] LQFOXDQW�OHV�vORWV�MXVTX¶j�O¶LOH�
$JDQWRQ D�pWp�FODVVp�HQ�]RQH�GH�SURGXFWLRQ�FRQFK\OLFROH DYHF XQ�JURXSH�GH�FRTXLOODJHV�GH�W\SH�,,
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�FRTXHV�HW�SDORXUGHV��FODVVp�HQ�]RQH�$��F¶HVW�j�GLUH�TX¶DXFXQ�WUDLWHPHQW�Q¶HVW�UHTXLV�DYDQW�PLVH�VXU�OH�
PDUFKp�SRXU�OD�FRQVRPPDWLRQ�KXPDLQH�

/HV� FULWqUHV� UpJOHPHQWDLUHV GX� FODVVHPHQW� GHV� ]RQHV� FRQFK\OLFROHV�� LQLWLDOHPHQW� pWDEOLV� SDU OH�

UqJOHPHQW�HXURSpHQ�Q����������GX����DYULO������ RQW�pWp�PRGLILpV�SDU�OH�UqJOHPHQW�8(�Q������������

GH�OD�&RPPLVVLRQ�GX���GpFHPEUH�������HW�DSSOLFDEOH�DX��HU MDQYLHU��������,OV�VH�EDVHQW�QRWDPPHQW�VXU�

OH�SDUDPqWUH�PLFURELRORJLTXH��(�&ROL���/HV�FODVVHPHQWV�VRQW�pWDEOLV�VHORQ�OHV�FULWqUHV�TXL�VXLYHQW �

7DEOHDX��� � &ODVVHPHQW�GHV�]RQHV�FRQFK\OLFROHV�GHSXLV�OH��HU�MDQYLHU�����

&ODVVHPHQW

0HVXUH�GH�JHVWLRQ�

DYDQW�PLVH�VXU�OH�

PDUFKp

&ULWqUH�GH�FODVVHPHQW

�(�&ROLV����J�GH�FKDLU�OLTXLGH�LQWHUYDOYDLUH��&/,�

��j���� ����j���� ����j�� ��� � ����j��� ���

$

&RQVRPPDWLRQ�

KXPDLQH�GLUHFWH

$X�PRLQV�

����GHV�

UpVXOWDWV

7ROpUDQFH�GH�

����GHV�

UpVXOWDWV

%

&RQVRPPDWLRQ�

KXPDLQH�DSUqV�

SXULILFDWLRQ

$X�PRLQV�����GHV�UpVXOWDWV

7ROpUDQFH�GH�

����GHV�

UpVXOWDWV

&

&RQVRPPDWLRQ�

KXPDLQH�DSUqV�

UHSDUFDJH�RX�

WUDLWHPHQW�WKHUPLTXH

������GHV�UpVXOWDWV

1RQ�FODVVpH ,QWHUGLFWLRQ�GH�UpFROWH

6L�OH�UpVXOWDW�HVW�VXSpULHXU�j��� ����(�&ROLV����J�GH�&/,

RX�VL 6HXLOV�GpSDVVpV�SRXU�OHV�FRQWDPLQDQWV�FKLPLTXHV

�FDGPLXP��PHUFXUH��SORPE��+$3��GLR[LQHV�HW�3&%�

���������� $FWLYLWpV�UpFUpDWLYHV

%DLJQDGHV��

/D�FRPPXQH�GH�7UpEHXUGHQ�GLVSRVH�GH���VLWHV�VXLYLV�SDU�O
$56�HQ�WDQW�TXH�EDLJQDGH��,O�V¶DJLW�GHV�

SODJHV�GH�*RDV�7UHL]��3RUV 7HUPHQ��7UHVPHXU� HW�3RUV�0DER TXL� QH� VRQW�SDV� LPSDFWpHV�SDU� OH�

UHMHW� GH� OD� 67(3�� 3DU� FRQWUH� OD� SODJH� GH�*RDV� 7UHL] HVW� O¶H[XWRLUH� GX� WURS�SOHLQ� GX� SRVWH� GH�

UHIRXOHPHQW�HQ�VRUWLH�GH�OD�67(3��&HV�EDLJQDGHV�VRQW�FODVVpHV�HQ�ERQQH�RX�H[FHOOHQWH�TXDOLWp�

'¶DSUqV�OD�FRXUDQWRORJLH��DXFXQH�SODJH�Q¶HVW�FRQFHUQpH�SDU�OH�SDQDFKH�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�

/HV�ILFKHV�GH�FHV�EDLJQDGHV�VRQW�MRLQWHV�HQ�$QQH[H���

� 5qJOHPHQW� �8(��Q������������GH� OD�&RPPLVVLRQ�GX���GpFHPEUH�������PRGLILDQW� O¶DQQH[H� ,,�GX�5qJOHPHQW�
�&(��Q����������GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO�IL[DQW�OHV�UqJOHV�VSpFLILTXHV�G¶RUJDQLVDWLRQ�GHV�FRQWU{OHV�
RIILFLHOV�FRQFHUQDQW� OHV�SURGXLWV�G¶RULJLQH�DQLPDOH�GHVWLQpV�j� OD�FRQVRPPDWLRQ�KXPDLQH�DX�UHJDUG�GH�FHUWDLQHV�
H[LJHQFHV� DSSOLFDEOHV� DX[� PROOXVTXHV� ELYDOYHV�� DX[� pFKLQRGHUPHV�� DX[� WXQLFLHUV� HW� DX[� JDVWpURSRGHV� PDULQV�
YLYDQWV�HW�O¶DQQH[H�,�GX�5qJOHPHQW��&(��Q�����������FRQFHUQDQW�OHV�FULWqUHV�PLFURELRORJLTXHV�DSSOLFDEOHV�DX[�
GHQUpHV�DOLPHQWDLUHV �
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7DEOHDX��� � /LPLWHV�GH�TXDOLWp�SRXU�OH�FODVVHPHQW�GHV�HDX[�GH�EDLJQDGH��DQQH[H���DUUrWp�GX�����������

3DUDPqWUHV
(;&(//(17(�

TXDOLWp
%211(�
TXDOLWp

4XDOLWp�
68)),6$17(

(QWpURFRTXHV�LQWHVWLQDX[��8)&����PO� ������ ������ ������

(VFKHULFKLD�FROL��8)&����PO� ������ ������ ������
���(YDOXDWLRQ�DX���H�SHUFHQWLOH�
���(YDOXDWLRQ�DX���H�SHUFHQWLOH�
8)& ��XQLWp�IRUPDQW�FRORQLHV�

7DEOHDX��� ��4XDOLWp�GHV�VLWHV�GH�EDLJQDGH�SURFKH�GH�OD�]RQH�G¶pWXGH��VRXUFH���ZZZ�EDLJQDGH�VDQWH�JRXY�IU�

���� ���� ���� ���� ���� ����

*RDV�7UHL]

3RUV�7HUPHQ

7UHVPHXU�

3RUV�0DER

� ([FHOOHQWH��ERQQH��PR\HQQH�HW�PpGLRFUH�TXDOLWp

/D�PLVH� HQ� FRQIRUPLWp�GH� OD�67(3 SHUPHWWUD�GH�UpGXLUH� OHV�SUHVVLRQV� H[HUFpHV� VXU�FHV� VLWHV HW GH�

IDYRULVHU�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�YLV�j�YLV GH�OD�VLWXDWLRQ�DFWXHOOH�

3rFKHV�j�SLHG�UpFUpDWLYHV��

/D�FRPPXQH�GH�7UpEHXUGHQ�GLVSRVH�GH�GHX[�VLWHV�GH�SrFKH�j�SLHG�UpFUpDWLYH ��

)LJXUH��� � /RFDOLVDWLRQ�GHV�VLWHV GH�SrFKH�j�SLHG�UpFUpDWLYH�j�7UpEHXUGHQ

3RUW�GH�7UpEHXUGHQ

*RDV�7UHL]

3RUV�0DER

/DUPRU
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/H�JLVHPHQW�GH O¶$UPRU R��VH�UHMHWWH�OH�UXLVVHDX�*RDV�0HXU��UHMHW�GH�OD�67(3 GH�7UpEHXUGHQ�GDQV�FH�

FRXUV�G¶HDX�� HVW� LQWHUGLW�� SDU� DUUrWp�SUpIHFWRUDO� HQ�GDWH�GX���� VHSWHPEUH�������SRXU� OD�SrFKH� j�SLHG�

UpFUpDWLYH�� /H� SRUW� GH� 7UpEHXUGHQ IDLW� pJDOHPHQW� O¶REMHW� G¶XQH� LQWHUGLFWLRQ� GH� UDPDVVDJH� GH�

FRTXLOODJH�VXLWH�j�FHW�DUUrWp�SUpIHFWRUDO�

/H�JLVHPHQW�GH�*RDV�7UHL] HVW�FODVVp�HQ�VLWH�DXWRULVp�SDU�DUUrWp�SUpIHFWRUDO�GX����QRYHPEUH�������

LO�V¶DJLW�G¶XQ�JLVHPHQW�GH�FRTXHV��&H�VLWH�HVW�LPSDFWp�SDU�OH�WURS�SOHLQ�GX�PDUDLV�GH�4XHOOHQ�SURYHQDQW�

GH� OD� VWDWLRQ� G¶pSXUDWLRQ�� OH� UHMHW� GH� OD� 67(3 VH� IDLW� OXL� GDQV� OH� *RDV�0HXU�� $� GHV� ILQV� GH� UHSRV�

ELRORJLTXHV��FH�VLWH�HVW�LQWHUGLW�SRXU�OD�SrFKH�j�SLHGV�GX��HU QRYHPEUH�DX����PDUV�GH�FKDTXH DQQpH�

/H� VLWH�GH�3RUV�0DER�HVW XQ�SHX�SOXV� DX VXG�� OH�JLVHPHQW�GH�PRXOHV�HVW� GpFRQVHLOOp�SRXU� OD�SrFKH�

UpFUpDWLYH�GX�IDLW�GH�OD�SUpVHQFH�GH�OD�]RQH�XUEDLQH�HW�VXUWRXW�GH�GHX[�H[XWRLUHV�GH�UXLVVHDX[�GH�TXDOLWp�

EDFWpULRORJLTXH�IOXFWXDQWH�

'H�PrPH� TXH� SRXU� OHV� EDLJQDGHV�� OH� SURMHW� GH�PLVH� HQ� FRQIRUPLWp�GX� V\VWqPH�G¶DVVDLQLVVHPHQW�

DXUD�XQ�LPSDFW�SRVLWLI�VXU�OHV�VLWHV�GH�SrFKH�j�SLHG�UpFUpDWLYH�JUkFH�j�OD�UpGXFWLRQ�GHV�E\�SDVV�G¶HDX[�

XVpHV�

/D� UpJOHPHQWDWLRQ� GHV� ]RQHV� GH� SrFKH� j� SLHG� UpFUpDWLYH� HVW�PRLQV� VWULFWH� HW� HQFDGUpH� TXH� FHOOH� GHV�

]RQHV�GH�SrFKH�SURIHVVLRQQHOOH��/HV�QRUPHV�GH�FODVVHPHQW��$��%��&��'��RQW�pWp�IL[pHV�SDU�OH�UqJOHPHQW�

HXURSpHQ� Q���������� GX� ��� DYULO� ������ /H� FRGH� UXUDO� HW� GH� OD� SrFKH� PDULWLPH� �DUWLFOH� 5���������

DXWRULVH�OD�SrFKH�j�SLHG�QRQ�SURIHVVLRQQHOOH�GHV�FRTXLOODJHV�YLYDQWV�XQLTXHPHQW�VXU�OHV�JLVHPHQWV�

FODVVpV�HQ�FDWpJRULHV�$�HW�%�HW�O¶LQWHUGLW�GRQF�VXU�OHV�JLVHPHQWV FODVVpV�&�HW�'�

7DEOHDX���� /LPLWHV�GH�TXDOLWp�SRXU�OH�FODVVHPHQW�GHV�]RQHV�GH�SrFKH�GH�FRTXLOODJHV

=RQHV 1LYHDX�GH�FRQWDPLQDWLRQ
'HVFULSWLI��5qJOHPHQW�(XURSpHQ�
Q����������GX����DYULO�������

0HVVDJH�VDQLWDLUH�$56

$
�����GHV�UpVXOWDWV�������

83&����P/

6LWH� DXWRULVp� SRXU� OD� FRQVRPPDWLRQ�
KXPDLQH�GLUHFWH�

3DV�GH�ULVTXH�VDQLWDLUH

%

����GHV�UpVXOWDWV���������
83&����P/�HW��������������

83&����P/

$XWRULVp� j� OD� FRQVRPPDWLRQ� KXPDLQH�
GLUHFWH� VHXOHPHQW� DSUqV� DYRLU� VXEL��
SHQGDQW� XQ� WHPSV� VXIILVDQW�� VRLW� XQ�
WUDLWHPHQW�GDQV�XQ�FHQWUH�GH�SXULILFDWLRQ��
DVVRFLp� RX� QRQ� j� XQ� UHSDUFDJH�� VRLW� XQ�
UHSDUFDJH�

5LVTXH�VDQLWDLUH�IDLEOH

����GHV�UpVXOWDWV�������
83&����P/�HW���������� ���

83&����P/
5LVTXH�VDQLWDLUH�
IRUW�HW�UpJXOLHU

&
�����GHV�YDOHXUV����������

83&����P/

$XWRULVp� j� OD� FRQVRPPDWLRQ� KXPDLQH�
GLUHFWH� TX¶DSUqV� XQ� UHSDUFDJH� GH� ORQJXH�
GXUpH�� DVVRFLp� RX�QRQ� j�XQH�SXULILFDWLRQ��
RX� DSUqV� XQH� SXULILFDWLRQ� LQWHQVLYH�
PHWWDQW� HQ� °XYUH� XQH� WHFKQLTXH�
DSSURSULpH�

5LVTXH�VDQLWDLUH�
IRUW�HW�SHUPDQHQW

'

$X�PRLQV�XQ�UpVXOWDW�!��������
83&����P/�RX�WRXW�

GpSDVVHPHQW�GHV�YDOHXUV�VHXLOV�
HQ�PpWDX[�ORXUGV

/HV� FRTXLOODJHV� QH� SHXYHQW� rWUH� UpFROWpV�
ORUVTX¶LOV� VRQW� GHVWLQpV� j� OD�
FRQVRPPDWLRQ� KXPDLQH� PrPH� DSUqV�
WUDLWHPHQW�

5LVTXH�VDQLWDLUH�
IRUW�HW�SHUPDQHQW



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

�KDDhE�����dZ���hZ��E ϭϭϱ

7DEOHDX���� 4XDOLWp�GHV�VLWHV�GH��SrFKH�j�SLHG�UpFUpDWLYHV��VRXUFH���KWWS���ZZZ�SHFKHDSLHG�UHVSRQVDEOH�IU��

���� ���� ���� ����

*RDV�

7UHL]

3RUV�

0DER

*RDV�WUHL]�IDLW�O¶REMHW�G¶XQH�LQWHUGLFWLRQ�WHPSRUDLUH�GH�FRTXHV�HW�SDORXUGHV�GX��HU QRYHPEUH�DX����PDUV�
GH�O¶DQQpH�VXLYDQWH�j�GHV�ILQV�GH�UHSRV�ELRORJLTXH�VDLVRQQLHU�

/HV�ILFKHV�GH�FHV�GHX[�VLWHV�GH�SrFKHV�j�SLHGV�VRQW�FRQVXOWDEOHV�HQ�$QQH[H ��

0RXLOODJH�FROOHFWLI��

8QH�]RQH�GH�PRXLOODJH HVW�VLWXpH�j�7UpEHXUGHQ�j�F{Wp�GX�SRUW�HW�GH�OD�SODJH�*RDV�7UHL]�

���������� (DX�SRWDEOH

/D�FRPPXQH�GH�7UpEHXUGHQ�QH�SRVVqGH�SDV�GH�FDSWDJH�G¶HDX�VXU�VRQ�WHUULWRLUH��/¶HDX�SRWDEOH�SURYLHQW�

GH�/DQQLRQ�TXL�GLVSRVH�GH�GHX[�XVLQHV�GH�WUDLWHPHQW�G¶HDX�GH�VXUIDFH �

� /H�0LQ�5DQ��DIIOXHQW�GX�/pJXHU��SRXU�O¶XVLQH�GH�.HUJRPDU��XQH�LQWHUFRQQH[LRQ�OXL�SHUPHWWDQW�

G¶rWUH�HQ�VHFRXUV�GLUHFWHPHQW�DOLPHQWpH�SDU�OH�/pJXHU�

� /H�/pJXHU�SRXU�O¶XVLQH�GH�3UDGLF�*ODV

���������� $VVDLQLVVHPHQW�FROOHFWLI

+RUPLV� OD� VWDWLRQ� G¶pSXUDWLRQ� GH�7UpEHXUGHQ�� DXFXQH� DXWUH� VWDWLRQ� QH� VH� UHMHWWH� GDQV� OH� UXLVVHDX� GX�

*RDV�0HXU�

/D�VWDWLRQ�G¶pSXUDWLRQ�GH�3OHXPHXU�%RGRX VH�UHMHWWH�GDQV�OH�UXLVVHDX�GX�.HUUHOp�GRQW�O¶H[XWRLUH�HVW�

O¶DQVH�GH�3HQYHUQ��HQ�OLPLWH�FRPPXQDOH�GH�7UpEHXUGHQ��/H�WUDLWHPHQW�HVW�GH�W\SH�ODJXQDJH�QDWXUHO�

G¶XQH�FDSDFLWp�QRPLQDOH�GH�� ����(+��8Q�SURMHW�GH�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�YHUV�XQ�

WUDLWHPHQW�SOXV�SRXVVp�GH�W\SH�ERXHV�DFWLYpHV�G¶XQH�FDSDFLWp�GH�� ����(+�HVW�HQ�FRXUV�GH�ODQFHPHQW�

8QH�DXWUH�VWDWLRQ�G¶pSXUDWLRQ�HVW�ORFDOLVpH�j�SUR[LPLWp ��OD�67(3 GH�/DQQLRQ�GH��� ����(+�GH�W\SH�

ERXHV�DFWLYpHV��(OOH�UHMHWWH�VHV�HDX[�WUDLWpHV GDQV�OH�/pJXHU�TXL�UHMRLQW�OD�PHU�DX�VXG�GH�7UpEHXUGHQ��

8QH�pWXGH�HVW�HQ�FRXUV�SRXU�pWXGLHU�OHV�VFpQDULRV�GH�UHVWUXFWXUDWLRQ�GH�FHWWH�VWDWLRQ�

/HV�XVDJHV�HW�OHXUV�HPSODFHPHQWV�UHVSHFWLIV�VRQW�UpFDSLWXOpV�VXU�OD�FDUWH�j�OD�SDJH�VXLYDQWH�



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

�KDDhE�����dZ���hZ��E ϭϭϲ

)LJXUH��� ��8VDJHV�GH�O¶HDX�VXU�OH�OLWWRUDO�GH�7UpEHXUGHQ



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

�KDDhE�����dZ���hZ��E ϭϭϳ

������ 0,/,(8�%,2/2*,48(

�������� *(1(5$/,7(6�685�/(6 6,7(6

3KRWR�� � 6WDWLRQ�G
pSXUDWLRQ�DFWXHOOH ��HQWUpH��JDXFKH��HW�YXH�DpULHQQH�JOREDOH��GURLWH�

/H�VLWH�GH�O
DFWXHOOH�VWDWLRQ�G
pSXUDWLRQ�SUpVHQWH�XQH�GLYHUVLWp�IORULVWLTXH�HW�IDXQLVWLTXH�IDLEOH��(Q�HIIHW��

LO�V¶DJLW�SULQFLSDOHPHQW�GH�SHORXVH�HW�GH�SD\VDJH�UHPDQLp�ORUV�GH�OD�FUpDWLRQ�GH�OD�VWDWLRQ�

,PSODQWDWLRQ�GX�EDVVLQ�G¶DpUDWLRQ�VXU�XQ�ERLV�VDQV�

LQWpUrW�pFRORJLTXH�SDUWLFXOLHU����

(VSDFH�ERLVp�FODVVp�HQ�ERXW�GH�SDUFHOOH����

3KRWR�� � 9XH�GHV�SDUFHOOHV�FRQFHUQpHV�SDU�O¶H[WHQVLRQ�GH�OD�67(3

/HV� IXWXUHV� SDUFHOOHV� G¶H[WHQVLRQ� VRQW� DFWXHOOHPHQW� FRPSRVpHV� GH� YpJpWDWLRQ� DUEXVWLYH�� 2Q�

REVHUYH� O¶HVSDFH� ERLVp� FODVVp� j� FRQVHUYHU� VXU� OD� SKRWRJUDSKLH� GH� GURLWH�� DX� QRUG� GHV� SDUFHOOHV� HQ�

GLUHFWLRQ�GX�PDUDLV�GX�4XHOOHQ��/D�SKRWRJUDSKLH�GH�JDXFKH�SUpVHQWH�OH�ERLVHPHQW�VXU�OD�PDMRULWp�GH�OD�

VXUIDFH�UHVWDQWH��j�O¶RXHVW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�

/¶H[WHQVLRQ� GH� OD� VWDWLRQ� YLHQGUD� V¶LQWpJUHU� GDQV� OD� FRQWLQXLWp� GHV� RXYUDJHV� DFWXHOV�� 'X� IDLW� GX�

UHQIRUFHPHQW�K\GUDXOLTXH�HW�GH�O¶DXJPHQWDWLRQ�GH�OD�FDSDFLWp�RUJDQLTXH�GH�OD�VWDWLRQ��TXL�HQWUDvQH�OD�

FUpDWLRQ� G¶XQ� QRXYHDX� FODULILFDWHXU� HW� G¶XQ� QRXYHDX� EDVVLQ� G¶DpUDWLRQ��� GX� IRQFLHU� OLPLWp� HW� GH�

O¶DEVHQFH� GH� VROXWLRQV� DOWHUQDWLYHV� j� PRLQGUH� FR�W�� LO� D� pWp� GpFLGp� GH� V¶pWHQGUH� VXU� OHV� SDUFHOOHV�

DGMDFHQWHV�

/H�GpWDLO�GHV� LQFLGHQFHV�GX�SURMHW� VXU� OH�PLOLHX�QDWXUHO�HVW�SUpVHQWp�DX[� FKDSLWUHV ������� HW���������

ϭ

Ϯ



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

�KDDhE�����dZ���hZ��E ϭϭϴ

�������� 0,/,(8;�1$785(/6�5(0$548$%/(6

,O \� D� GH� QRPEUHX[�PLOLHX[� UHPDUTXDEOHV� VLWXpV� GDQV� O¶HPSULVH� GX� SURMHW� HW� j� SUR[LPLWp�� /D� =RQH�

1DWXUD� ����� ©�&{WH� GH�*UDQLW� URVH�6HSW�,OHV� ª� HW� OD�=1,())� GH� W\SH� � ©�0DUDLV� HW� GXQH� GX�

4XHOOHQ ª VRQW� FRQFHUQpHV� SDU� O¶H[WHQVLRQ� GH� OD� VWDWLRQ� G¶pSXUDWLRQ�� /H� SURMHW� SUpYRLW� pJDOHPHQW� OH�

SDVVDJH� G¶XQH� QRXYHOOH� FRQGXLWH� GH� WUDQVIHUW� GHV� HDX[� XVpHV� MXVTX¶DX[� ODJXQHV� H[LVWDQWHV�� FHOOH�FL�

WUDYHUVHUD�OD�]RQH�1DWXUD������pYRTXpH�SUpFpGHPPHQW�HW�SUpVHQWDQW�XQH�SDUWLH�HQ�]RQH�KXPLGH HW�HQ�

=1,())�GH�W\SH�� © /DQGH GH�0LOLQ�$U�/DQQ ª��

/¶pWXGH�GH�FRXUDQWRORJLH�IDLW�O¶REMHW�GX�FKDSLWUH���������� HW�O¶pWXGH�GHV�HIIHWV�VXU�OH�VLWH�1DWXUD������

G¶XQH�pYDOXDWLRQ�GHV�LQFLGHQFHV�FRQVXOWDEOH�DX�FKDSLWUH������

/HV�PLOLHX[�UHPDUTXDEOHV�VRQW�pYRTXpV�FL�GHVVRXV�

���������� 1DWXUD������

/H� VLWH� 1DWXUD� ����� OH� SOXV� SURFKH� ©&{WH� GH�*UDQLW� URVH�6HSW�,OHVª� HVW� VLWXp� VXU� OH� OLWWRUDO� GH� OD�

FRPPXQH�GH�7UpEHXUGHQ��

/H� VLWH� D� pWp� GpVLJQp� FRPPH� 6LWH� G¶,PSRUWDQFH� &RPPXQDXWDLUH �6,&�� SDU� OD� FRPPLVVLRQ�

HXURSpHQQH�OH����GpFHPEUH�������)5���������DX�WLWUH�GH�OD�GLUHFWLYH��+DELWDWV�)DXQH�)ORUH� SRXU�

XQH�VXUIDFH�WRWDOH�GH��������KD�

'H�QRPEUHX[�KDELWDWV� WHUUHVWUHV FRQVWLWXHQW� FH� VLWH�� GHV� IDODLVHV� HW� WRPEDQWV� URFKHX[� LPSRUWDQWV��

G¶LQQRPEUDEOHV�vORWV�HW�pFXHLOV��HW�SOXV�DX�ODUJH��GHV�VpGLPHQWV�JURVVLHUV��FDLOORXWLV��FRQVLGpUpV�FRPPH�

UpFLIV� DEULWDQW� XQH� ELRGLYHUVLWp� FDUDFWpULVWLTXH�� 3OXV� DX� VXG�� OH� SpULPqWUH� HQJOREH� XQ� EDQF� GH�PDsUO�

VLWXp�DX�ODUJH�GH�O¶HVWXDLUH�GX�/pJXHU��3OXVLHXUV�HVSqFHV�GH�PDPPLIqUHV�PDULQV�IUpTXHQWHQW�OD�]RQH���OH�

*UDQG�GDXSKLQ��OH�'DXSKLQ�FRPPXQ��OH�0DUVRXLQ�FRPPXQ�HW�OH�3KRTXH�JULV TXL�V¶\�UHSURGXLW�

/H�VLWH �DFWXHOOH�67(3��HVW�GLVWDQW�GH�����NP�G
XQ�]RQDJH�IDLVDQW�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�

&HWWH�=36�pWHQGXH�D�pWp�MXVWLILpH�DX�UHJDUG�GH�OD�TXDOLWp�RUQLWKRORJLTXH�GH�O¶DUFKLSHO�GHV�6HSW� ,OHV��/D�

UHSURGXFWLRQ�GH����HVSqFHV�G¶RLVHDX[�PDULQV�G¶LQWpUrW�HXURSpHQ \�HVW�HIIHFWLYH��&¶HVW�XQ�GHV�VHXOV�

SRLQWV GH� UHSURGXFWLRQ� HQ� )UDQFH� GX� )RX� GH� %DVVDQ HW� DEULWDQW� GHV� SRSXODWLRQV� QLFKHXVHV� GH�

0DFDUHX[�PRLQHV�HW�GH�3LQJRXLQ�7RUGD�

/D� SDUFHOOH� ��$0�����GH� OD� 67(3 GH�7UpEHXUGHQ� HVW� GpMj� VLWXpH� HQ� ]RQH�1DWXUD� ���� �=6&���/HV�

SDUFHOOHV� ��$0����� j� ���� FKRLVLHV� SRXU� O¶H[WHQVLRQ� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� VRQW� HOOHV� DXVVL� GDQV�

O¶HPSULVH�GH�FHWWH�]RQH�

'H�SOXV��OH�UHMHW�DX�PLOLHX�QDWXUHO VH�IDLW�SDU�XQH�FRQGXLWH�WUDYHUVDQW�OD�]RQH�1DWXUD������HW�LO�HVW�SUpYX�

G¶LQVWDOOHU�XQH�QRXYHOOH�FRQGXLWH�GH�WUDQVIHUW�DX�PrPH�HQGURLW�SRXU�FRPSHQVHU�O¶DXJPHQWDWLRQ�GH� OD�

FKDUJH�K\GUDXOLTXH�



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

�KDDhE�����dZ���hZ��E ϭϭϵ

$LQVL��O¶RSpUDWLRQ�G¶H[WHQVLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�OD�PLVH�HQ�SODFH�G¶XQH�QRXYHOOH�FRQGXLWH GH�

WUDQVIHUW�HVW�FRQFHUQp�SDU�OD�]RQH�1DWXUD������©�&{WH�GH�*UDQLW�URVH�6HSW�,OHV�ª�

$FWXHOOHPHQW�OH�WURS�SOHLQ�GH�OD�VWDWLRQ�HVW�GLULJp�YHUV�XQ�UXLVVHDX�VH�MHWDQW�GDQV�OH�PDUDLV�GX�4XHOOHQ��

FH�SRLQW�VHUD�VXSSULPp�

'H�PrPH�OH�UHMHW�GHV�HDX[�WUDLWpHV�VH�IDLW�GDQV�XQ�UXLVVHDX�VH�MHWDQW�GDQV�OH�VLWH�1DWXUD������

8QH�pYDOXDWLRQ�SOXV�SUpFLVH�GX�VLWH��GHV�KDELWDWV�HW�GHV�HVSqFHV�FRQFHUQpV�HVW�SUpVHQWpH�HQ�SDUWLH������

���������� =1,())�

/D�FRPPXQH�GH�7UpEHXUGHQ�FRPSWH�VHSW�=1,())�GH�W\SH�� VXU�VRQ�WHUULWRLUH� OLVWpHV�FL�GHVVRXV��/HV�

LQIRUPDWLRQV�VRQW�WLUpHV�GH�O¶,QYHQWDLUH�1DWLRQDO�GX�3DWULPRLQH�1DWXUHO�

¾ &RWH�GH�%HJ�/HJXHU�HW�YDOORQ�GH�*RDV�/DJRUQ������������

&HV� F{WHV� URFKHXVHV�� V¶pWHQGHQW� VXU� ������ KD GHSXLV� OD SODJH� GH� 3RU]� 0DER� MXVTX¶j� O¶HVWXDLUH� GX�

/pJXHU�DX�6XG�GH�7UpEHXUGHQ��$X�FHQWUH�GX�VLWH��OH�YDOORQ�GH�*RDV�/DJRUQ�HW�VRQ�UXLVVHDX�GpERXFKHQW�

DX�QLYHDX�G
XQH�SHWLWH�IRUPDWLRQ�GXQDLUH�VXUPRQWDQW�OD�SODJH�

/HV�KDELWDWV�WHUUHVWUHV�GpWHUPLQDQWV�VRQW�OD�YpJpWDWLRQ�GHV�IDODLVHV GHV�F{WHV�DWODQWLTXHV�HW�GHV�URFKHUV�

HX�DWODQWLTXHV� j�QRPEULO� GH�9pQXV� HW� VLOqQH�PDULWLPH� VXU� OHV� DIIOHXUHPHQWV� HQ� UHWUDLW� �� OHV� ODQGHV�j�

EUX\qUH�FHQGUpH�HW�DMRQFV �SULQFLSDOHPHQW�O
DMRQF�G
(XURSH��HW�OD�SHWLWH�IRUPDWLRQ�GXQDLUH�GH�*RDV�

/DJRUQ��GXQHV�PRELOHV�HW�HPEU\RQQDLUHV�SULQFLSDOHPHQW���/H�UHVWH�GX�VHFWHXU�HVW�VXUWRXW�RFFXSp�DX�

QLYHDX� GHV� IDODLVHV� SDU� OD� SWpULGDLH� HW� OHV� IRXUUpV� DUEXVWLIV� j� SUXQHOOLHUV�� RX� GHV� IRUPDWLRQV� ERLVpHV�

OkFKHV�GH�FRWHDX[��HW�GDQV�OD�SDUWLH�DPRQW�GX�YDOORQ�GH�*RDV�/DJRUQ�SDU�GHV�SUDLULHV�PpVR�K\JURSKLOHV�

GLYHUVLILpHV�DYHF�XQ�PDLOODJH�ERFDJHU�WUqV�GHQVH�

$X�PRLQV�TXDWUH�SODQWHV�UHPDUTXDEOHV�VRQW�SUpVHQWHV�DYHF�WURLV�HVSqFHV�SURWpJpHV�HQ�%UHWDJQH���OH�

FKRX� PDULQ� �&UDPEH� PDULWLPD��� OH� SDQLFDXW� GH� PHU� �(U\QJLXP� PDULWLPXP��� HW� OH� JDLOOHW� FRPPXQ�

QpJOLJp� �*DOLXP� QHJOHFWXP�� WRXV� SUpVHQWV� DX� QLYHDX� SODJH�GXQH�� DLQVL� TX
XQH� DXWUH� SODQWH�

GpWHUPLQDQWH ��O
RUQLWKRSH�SHQQp��2UQLWKRSXV�SLQQDWXV��VXU�SHORXVH�VDEORQQHXVH�RXYHUWH�GH�OD�F{WH�

8QH�WUHQWDLQH�G
HVSqFHV�G
RLVHDX[�VRQW�QLFKHXUV FHUWDLQV�RX�SUREDEOHV�GDQV�OH�VHXO�YDOORQ�GH�*RDV�

0DJRUQ��'HSXLV�OD�UpKDELOLWDWLRQ�GX�UXLVVHDX�GH�*RDV�/DJRUQ�HQ�������HQOqYHPHQW�G
XQ�EXVDJH�VXU�XQH�

FHQWDLQH� GH� PqWUHV��� O
DQJXLOOH� UHPRQWH� j� QRXYHDX� OH� UXLVVHDX� HW� OHV� PDFUR�LQYHUWpEUpV� UHYLHQQHQW�

UDSLGHPHQW�GDQV�OH�OLW�

/H�SURMHW�QH FRQFHUQH�SDV�FH�VLWH�



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

�KDDhE�����dZ���hZ��E ϭϮϬ

¾ 3RLQWH�GH�%LKLW�HW�5RF
K�D�9LJQRQ������������

/D�=1,())�GH�OD�3RLQWH�GH�%LKLW��G¶XQH�VXUIDFH������KD��FRPSUHQG�OHV�HVSDFHV�QDWXUHOV�WHUUHVWUHV�GH�OD�

SRLQWH��OH�PLOLHX�LQWHUWLGDO VXU�IRQGV�GXUV�HW�OH�SHWLW�vORW�GH�5RF
K�D�9LJQRQ��/D�SRLQWH�HVW�FRQVWLWXpH�

JpRORJLTXHPHQW�GH�JQHLVV�HW�HVW�HQ�UpDOLWp�XQH�DQFLHQQH� vOH� UHOLpH�DX�SURPRQWRLUH�FRQWLQHQWDO�SDU�XQ�

WRPEROR�GH�JDOHWV�DXMRXUG
KXL�FROPDWp�HW�YpJpWDOLVp�

/HV�PLOLHX[�GpWHUPLQDQWV�SULQFLSDX[�VRQW�O
HVWUDQ�URFKHX[�WUqV�GpYHORSSp��OD�YpJpWDWLRQ�GHV�IDODLVHV

DWODQWLTXHV� SUpVHQWH� VXU� OH�SRXUWRXU� HW� OD�SHORXVH� OLWWRUDOH SUpVHQWH� VXU� OD� F{WH� H[SRVpH�� FRPPH� OHV�

pOpPHQWV�GH�ODQGHV�OLWWRUDOHV�TXL�OD�VXUPRQWHQW�

/D�SWpULGDLH�HW� IRXUUpV�j�SUXQHOOLHUV� VRQW�ELHQ� UHSUpVHQWpV� VXU� OHV�YHUVDQWV�� HW�SDUWLFXOLqUHPHQW� VXU� OD�

F{WH� DEULWpH�� 6DQV� DSSDUHPPHQW� G
HVSqFHV� YpJpWDOHV� GpWHUPLQDQWHV�� OH� VLWH� HVW� QpDQPRLQV�

IORULVWLTXHPHQW�DVVH]�GLYHUVLILp HW�FRPSRUWH�TXHOTXHV�SODQWHV�UpSXWpHV�DVVH]�UDUHV�RX�SHX�FRPPXQHV�

j�O
pFKHOOH�GX�OLWWRUDO�FRVWDUPRULFDLQ��-XQFXV�DFXWXV��/LPRQLXP�ELQHUYRVXP�«��

/H�*UDQG� UKLQRORSKH� HVW� SUpVHQW� HQ� KLYHUQDJH� GDQV� XQ� DQFLHQ� VRXWHUUDLQ� HW� OH�&RUPRUDQ� KXSSp� HVW�

QLFKHXU�VXU�O
vORW�GH�5RF
K�D�9LJQRQ�

/H�SURMHW�QH�FRQFHUQH�SDV�FH�VLWH�

¾ ,OH�0LOOLDX������������

/
vOH�0LOODX�HVW VpSDUpH�GH�OD�F{WH�GH�7UpEHXUGHQ�SDU�XQ�EUDV�GH�PHU�pWURLW�PDLV�HOOH�HVW�DFFHVVLEOH�j�

SLHG�DX[�PDUpHV�EDVVHV��(OOH�PHVXUH����P�GH�KDXW�SRXU�XQH�VXUIDFH�GH������KD��DYHF�GHV�SURPRQWRLUHV�

URFKHX[�FDUDFWpULVWLTXHV�GH�OD�F{WH�GH�JUDQLW�5RVH�HW�GHV�JURVVHV�ERXOHV�GH�JUDQLW URVH�KHUF\QLHQ�j�JURV�

JUDLQ�

/D�F{WH�1RUG�(VW��DEULWpH�GHV�YHQWV��HVW�RFFXSpH�SDU�XQ�ERLVHPHQW�PL[WH GH�FKrQHV��FKkWDLJQLHUV�HW�

SLQV��KpEHUJHDQW�QRWDPPHQW�XQH�SRSXODWLRQ�GH�-RQTXLOOH�6DXYDJH��FXHLOOHWWH� UpJOHPHQWpH���/D�SDUWLH�

1RUG GH� O
vOH�� DEULWpH��HVW�RFFXSpH�SDU�GHV�PDVVLIV�GH� IRXUUpV�GH�SUXQHOOLHUV�HW� IRXJqUH�DLJOH��3OXV�

H[SRVpH��VD�F{WH�6XG�2XHVW SUpVHQWH�GHV�ODQGHV HW�SHORXVHV�OLWWRUDOHV��/HV�IDODLVHV�6XG�SUpVHQWHQW�XQH�

VWDWLRQ�GH�&RFKOpDLUH�RIILFLQDOH��HVSqFH�GX�OLWWRUDO�DWODQWLTXH�

,O HVW�j�QRWHU�OD�SUpVHQFH�GH�OD�%ODWWH�GHV�VDEOHV��(FWRELXV�SDQ]HUL��HW�GX�PROOXVTXH�3RQDWLDV�HOHJDQV��

WRXV�GHX[�VXU� OHV�IDODLVHV� OLPRQHXVHV�GH� OD� IDFH�6XG��/H� UHVWH�GX�VRPPHW�GH� O
vOH�PRQWUH�GHV� ODQGHV�

VqFKHV�j�%UX\qUH�FHQGUpH�HW�$MRQF�GH�OH�*DOO�

/H�SURMHW�QH�FRQFHUQH SDV�FH�VLWH�



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

�KDDhE�����dZ���hZ��E ϭϮϭ

¾ 0DUDLV�HW�GXQH�GX�4XHOOHQ������������

&HW� HVSDFH�GH������KD FRPSUHQG� O
pWURLW� FRUGRQ�GXQDLUH�GX�KDXW�GH� OD�SODJH�GH�*RD]�7UHL]�GHUULqUH�

OHTXHO�OH�PDUDLV�V
HVW�pGLILp��ORQJp�SDU�OD�URXWH�F{WLqUH�GpSDUWHPHQWDOH�'�������HW�OH�PDUDLV�GX�4XHOOHQ��

TXL�VH�GpFRPSRVH�HQFRUH�HQ� O
pWDQJ�GX��3HWLW�4XHOOHQ��DX�1RUG� �SURSULpWp�FRPPXQDOH���EDUUp�SDU� OD�

URXWH�PHQDQW�j�.HUKHOOHQ��HW�OH�PDUDLV�GX��*UDQG�4XHOOHQ����(VSDFH�1DWXUHO�6HQVLEOH�GX�'pSDUWHPHQW�

GHV�&{WHV�G
$UPRU�GHSXLV�������/D�SRVH�G
XQ PRLQH��DX�GpEXW�GHV�DQQpHV����Q
DXWRULVH�SOXV�TX
XQH�WUqV�

IDLEOH� UHPRQWpH� G
HDX� GH� PHU� GDQV� OH� PDUDLV� ORUV� GHV� VHXOHV� PDUpHV� GH� YLYHV� HDX[�� ,O� Q
\� D� SDV�

G
pFKDQJHV�K\GURORJLTXHV�HQWUH�OH�SHWLW�HW�OH�JUDQG�4XHOOHQ��

/HV� YpJpWDWLRQV� GH� OD� GXQH� PRELOH� HW� GH� OD� SHORXVH� HW SUDLULH� GXQDLUHV� VRQW� GpWHUPLQDQWV�� LO� \� D� ��

SODQWHV�SURWpJpHV ��OH�FKRX�PDULQ��&UDPEH�PDULWLPD���OH�SDQLFDXW�GH�PHU��(U\QJLXP�PDULWLPXP��HW�OH�

JDLOOHW�FRPPXQ�QpJOLJp��*DOLXP�QHJOHFWXP��

/D�JUDQGH�URVHOLqUH G
pWDQJ�DUULqUH�GXQDLUH�HW�G¶HDX�GRXFH�DEULWH�SOXVLHXUV�RLVHDX[�G
HDX�HW�SDVVHUHDX[�

SDOXGLFROHV��8QH�SODQWH�DTXDWLTXH�WUqV�SHX�FRPPXQH�HQ�&{WHV�G
$UPRU�HW�HQ�%UHWDJQH�\�HVW�SUpVHQWH���

OH�FRUQLIOH�VXEPHUJp��&HUDWRSK\OOXP�VXEPHUVXP��

9HUV� O
DPRQW� GX� PDUDLV� HVW� SUpVHQWH� XQH� JUDQGH� VDXODLH� PDUpFDJHXVH HQYLURQQpH� GH� SUDLULHV�

KXPLGHV HXWURSKHV�j�KDXWHV�KHUEHV�HW� SOXV� ORFDOHPHQW�GH�EDV�PDUDLV� DOFDOLQV��GRQW� O
RXYHUWXUH� UHVWH�

DVVXUpH�SDU�XQ�SkWXUDJH�H[WHQVLI�GH�FKHYDX[�GH�UDFH�&DPDUJXH�GHSXLV��������FHW�HVSDFH�IDLW�O
REMHW�GH�

VXLYLV�VFLHQWLILTXHV�UpJXOLHUV����HVSqFHV�G
DPSKLELHQV KDELWHQW� OD�]RQH�GRQW� OD� UDLQHWWH�DUERULFROH�� OH�

FUDSDXG� DFFRXFKHXU� HW� OH� WULWRQ� PDUEUp� 3DU� DLOOHXUV�� QRWRQV� OD� SUpVHQFH� G
$JULRQ� GH� PHUFXUH�

�&RHQDJULRQ�PHUFXULDOH��XQH�HVSqFH�GH�OLEHOOXOH�SURWpJpH� GRQW�OD�SUpVHQFH�VH�WURXYH�j�O
LQWpULHXU�GX�

PDUDLV�

/H� VLWH� UHFHQVH� pJDOHPHQW� XQH� JUDPLQpH� UDUH� HW� HQ� UpJUHVVLRQ� HQ� %UHWDJQH�� OD� FDQFKH� DTXDWLTXH�

�&DWDEURVD�DTXDWLFD� ��XQH�HVSqFH�GpWHUPLQDQWH��OD�JUDQGH�SUrOH��(TXLVHWXP�WHOPDWHLD���HW�DX�PRLQV���

HVSqFHV�GH�FKDPSLJQRQV UDUHV��

$� QRWHU� pJDOHPHQW� TXH� OH� PDUDLV� GX� 4XHOOHQ� HVW� FODVVp� © HVSDFH� QDWXUHO� VHQVLEOH ª�� /D� QRXYHOOH�

FRQGXLWH�GH�WUDQVIHUW�VXLYUD�OH�PrPH�WUDFp�TXH�OD�FRQGXLWH�H[LVWDQWH��HOOH�ORQJHUD�GRQF�OH�PDUDLV�PDLV�

QH�VHUD�SDV�VLWXpH�GDQV�VRQ�HPSULVH� (Q�UHYDQFKH��OD�FRQGXLWH�WUDYHUVH�GpMj�HW�IHUD�O
REMHW�G
XQH�UHSULVH�

VXU� XQ� FRXUV� G
HDX� DOLPHQWDQW� OH� 4XHOOHQ�� /
pWXGH� IDXQH� IORUH� V
HVW� DWWDFKpH� j� YpULILHU� OD� SUpVHQFH�

G
$JULRQ� GH� PHUFXUH�� SXLVTXH� FHWWH� HVSqFH� FRORQLVH� OHV� UXLVVHDX[� IDLEOHPHQW� FLUFXODQW� HW� ELHQ�

YpJpWDOLVpV�



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

�KDDhE�����dZ���hZ��E ϭϮϮ

)LJXUH��� � =1,()) HW�(16��PDUDLV�GH�4XHOOHQ��j�SUR[LPLWp�GH�OD�VWDWLRQ�G
pSXUDWLRQ�GH�7UpEHXUGHQ

/HV�SDUFHOOHV�G¶H[WHQVLRQ�GH�OD�67(3 HW�OD�QRXYHOOH�FRQGXLWH�GH�WUDQVIHUW VRQW�FRQFHUQpHV�SDU�OD

=1,())� GH� W\SH� � QRPPpH� © 0DUDLV� HW� GXQH� GX�4XHOOHQ ª HW FODVVpH pJDOHPHQW� HVSDFH� QDWXUHO�

VHQVLEOH�

/H� OLHQ� HQWUH� OH� UHMHW� HW� O¶LQFLGHQFH� VXU� OH�PDUDLV�GX�4XHOOHQ�Q
HVW� SDV� FODLUHPHQW� pWDEOL�� ,O� Q
HVW� IDLW�

DXFXQH�PHQWLRQ�SDU�OH�JHVWLRQQDLUH�GX�VLWH�HW�OHV�GRFXPHQWV�UHODWLIV�j�O
pWDW�GH�FRQVHUYDWLRQ�GHV�PLOLHX[�

G
XQH�TXHOFRQTXH�GpJUDGDWLRQ�VLJQLILFDWLYH�RX�TXDQWLILDEOH�VXU�FH�SRLQW��/D�ILFKH�=1,())�IDLW�PHQWLRQ�

GH�IDFWHXUV�G
pYROXWLRQ�GH�OD�]RQH�SDU�UHMHWV�GH�VXEVWDQFHV�SROOXDQWHV�GDQV�OHV�HDX[�HW�PRGLILFDWLRQ�GX

IRQFWLRQQHPHQW� K\GUDXOLTXH�� &HV� IDFWHXUV� VRQW� QRWpV� FRPPH� HIIHWV� QpJDWLIV� LQWpULHXUV� HW� HIIHWV�

VLJQLILFDWLIV�LQGpWHUPLQpV��/HV�LPSDFWV�SRWHQWLHOV�VRQW�TXDOLILpV�GH�UpHOV�

¾ /DQGH�GH�0LOLQ�$U�/DQQ �����������

/H� VLWH� GH�0LOLQ� DU� /DQQ�� G¶XQH� VXUIDFH� GH� ������ KD�� V
pWHQG� VXU� XQ� SHWLW� SODWHDX� JUDQLWLTXH� GX�

FRPSOH[H�JpRORJLTXH�GH�3ORXPDQDF
K�

&RQVLGpUp�FRPPH� OH�SOXV�JUDQG�HQVHPEOH�GH� ODQGHV�GH� OD�SDUWLH�1RUG�RXHVW�GHV�&{WHV�G
$UPRU�� OHV�

JURXSHPHQWV�GH�ODQGHV�j�%UX\qUHV RQW�SURJUHVVLYHPHQW�pYROXp�HW�pWp�UHPSODFpHV�SDU�GHV�IRXUUpV�GH�

ODQGHV� KDXWHV� j� $MRQF� G
(XURSH� HW� GHV� ERVTXHWV� SLRQQLHUV� GH� VDXOHV�� ERXOHDX[� HW� FKrQHV�� 'HV�

JURXSHPHQWV� GH� ODQGHV� VqFKHV EDVVHV� VXEVLVWHQW� DXWRXU� GHV� DIIOHXUHPHQWV� URFKHX[�� /HV� GDOOHV�

URFKHXVHV� RIIUHQW� XQH� YpJpWDWLRQ� GH� SHORXVHV� VD[LFROHV� LQWpUHVVDQWH� HW� GLYHUVLILpH� DYHF� $LUD� VSS��



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

�KDDhE�����dZ���hZ��E ϭϮϯ

,OOHFHEUXP�YHUWLFLOODWXP��HWF��8Q�SHWLW�VHFWHXU�GH�ODQGH�KXPLGH�RIIUH�HQFRUH�GHV�SRWHQWLDOLWpV�SRXU�OHV�

SODQWHV�WXUILFROHV�SLRQQLqUHV�FRPPH�'URVHUD�LQWHUPHGLD��SURWpJpH��HW�3LQJXLFXOD�OXVLWDQLFD�

/HV�ODQGHV�ELVWUDWLILpHV�HW�IRXUUpV�j�$MRQFV�DYHF�GHV�FODLULqUHV�UHVWHQW�IDYRUDEOHV�j�OD�)DXYHWWH�SLWFKRX�

HW�j� O
(QJRXOHYHQW�G
(XURSH�� WRXV�GHX[�G
LQWpUrW�FRPPXQDXWDLUH�HW�QLFKHXUV� VXU� OH� VLWH��/D�&RURQHOOH�

OLVVH�� REVHUYpH� HQ� ������ DIIHFWLRQQH� DXVVL� FH� W\SH� GH�PLOLHX[�� /HV� ERLV� SLRQQLHUV� K\JURSKLOHV��PDLV�

SOXV�HQFRUH�OHV�ERLVHPHQWV�GH�YDOORQV�VRQW�LQWpUHVVDQWV�G
XQ�SRLQW�GH�YXH�IDXQLVWLTXH���OD�%pFDVVH�GHV�

ERLV� HVW� QLFKHXVH� VXU� OH� VLWH�� /
(VFDUJRW� GH� 4XLPSHU� �SURWpJp�� HVW� SUpVHQW�� 8QH� PDUH� IRUHVWLqUH�

DFFXHLOOH�GX�7ULWRQ�PDUEUp �SURWpJp��

/D�QRXYHOOH�FRQGXLWH�GH�WUDQVIHUW �SDUWLH�JUDYLWDLUH��HW�OHV�ODJXQHV�VRQW FRQFHUQpHV SDU�OD�=1,())�

GH�W\SH�� QRPPpH�© /DQGH�GH�0LOLQ�$U�/DQQ�ª�

/H�OLHQ�HQWUH�OH�UHMHW��TXDQWLWp�RX�TXDOLWp��SRVW�WUDLWHPHQW�GHV�ODJXQHV�HW�OH�VLWH�GHV�/DQGHV�GH�0LOLQ�$U�

/DQQ� Q
HVW� SDV�PLV� HQ� pYLGHQFH� SDU� OD� ILFKH =1,())��/HV� SODQV� G
HDX� GHV� ODJXQHV� VRQW�PHQWLRQQpV�

FRPPH�LQWpJUpV�PrPH�V
LOV�DFFXHLOOHQW�XQH�IDXQH�DTXDWLTXH�DSSDUHPPHQW�EDQDOH��SRXOH�G
HDX������/HV�

ERUGXUHV�ERLVpHV�GX�YDOORQ�pJDOHPHQW�� ,O�HVW� LPSRUWDQW�GH�UDSSHOHU�TXH�FH�VLWH�HVW�FODVVp�DX� WLWUH�GHV�

PLOLHX[�ODQGLFROHV�TXL�OH�FRQVWLWXHQW��/HV�ODJXQHV�QH�VRQW�SDV�VXVFHSWLEOHV�G
rWUH�FRQVLGpUpHV�FRPPH�

LQIOXHQoDQW� OHV� G\QDPLTXHV� G
HVSqFHV� ORFDOHV�� /H� VHXO� SRLQW� GH� VHQVLELOLWp� SRXUUDLW� FRQFHUQHU�

O
HPSODFHPHQW�GH�FHV�ODJXQHV�TXL�DXUDLW�SX�rWUH�UpDOLVpHV�VXU�GHV�VHFWHXUV�DQFLHQQHPHQW�KXPLGHV��FH�

TXL�Q
HVW�SDV�UpHOOHPHQW�OLp�j�OHXU�IRQFWLRQQHPHQW�PDLV�SOXW{W�j�OHXU�SRVLWLRQQHPHQW�

¾ 0DVVH�ERLVpH�GH�3OHXPHXU�%RGRX������������

/H�ERLV�GH�/DQQ DU�:DUHPP FRQVWLWXH�OH�VHXO�PDVVLI�ERLVp�LPSRUWDQW�GX�7UpJRU�OLWWRUDO��������KD���LO�

V
HVW� GpYHORSSp� VXU� XQ� SODWHDX� JUDQLWLTXH� DX[� VROV� DUJLOR�OLPRQHX[� QDWXUHOOHPHQW� SHX� GUDLQDQW�� 'H�

YDVWHV�VHFWHXUV�VRQW�DLQVL�K\GURPRUSKHV�HW�LQRQGpV�HQ�KLYHU�

/HV� IRUPDWLRQV� DUERUHVFHQWHV� \� VRQW� UHODWLYHPHQW� MXYpQLOHV� �� HOOHV� RQW� UHPSODFp�� j� SDUWLU� GHV� DQQpHV�

������ G
DQFLHQQHV� SUDLULHV� KXPLGHV� HW� ODQGHV� PpVRSKLOHV� HW� KXPLGHV� GRQW� TXHOTXHV� ODPEHDX[�

VXEVLVWHQW�GDQV�GHV�FODLULqUHV� UpVLGXHOOHV�pSDUSLOOpHV��/HV� ODQGHV�KpEHUJHQW O
(QJRXOHYHQW�G
(XURSH��

OHV�VROV�SDUDWRXUEHX[�GHV�ODQGHV�SHXYHQW�UpYpOHU�OD�SUpVHQFH�GH�OD�*UDVVHWWH�GX�3RUWXJDO�HW�OHV�SUDLULHV�

KXPLGHV�HQFRUH�RXYHUWHV�SHXYHQW�PRQWUHU�OH�*DLOOHW�IDLEOH�

'HV�HVSqFHV�SURWpJpHV WHOOHV�TXH�OD�IRXJqUH 'U\SRWHULV�DHPXOD���OH�/XFDQH�FHUI�YRODQW HW�O
(VFDUJRW�

GH�4XLPSHU��UpVLGHQW�GDQV�OHV�DQFLHQV�WDOXV�ERLVpV�G
DUEUHV�kJpV�HW�OHV�YDOORQV�KXPLGHV��/D�%pFDVVH�

GHV�ERLV�HVW�DXVVL�SUpVHQWH�HQ�SpULRGH�G
KLYHUQDJH�����FKDPSLJQRQV�RQW�pWp�LQYHQWRULpV��SDUPL�OHVTXHOV�

3H]L]D�PHJDORFKRQGUD�� DVFRP\FqWH�PHQDFpH� G
H[WLQFWLRQ�� �� DXWUHV� HVSqFHV� VRQW� FRQVLGpUpHV� FRPPH�

IRUWHPHQW�PHQDFpHV�HQ�&{WHV�G
$UPRU�HW����DXWUHV�HVSqFHV�VRQW�PHQDFpHV�HQ�&{WHV�G
$UPRU�

/H�SURMHW�QH�FRQFHUQH�SDV�FH�VLWH�

¾ 'XQHV�GH�7RXOO�*ZHQ�HW�1RWHQQR������������



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

�KDDhE�����dZ���hZ��E ϭϮϰ

&H�0DVVLI�GXQDLUH�GH����KD HQ�SRVLWLRQ�DEULWpH�GH����KD�HVW�VpSDUp�HQ���SDUWLHV�SDU�OH�FKHQDO�GX�PDUDLV�

PDULWLPH�GH�O¶,OH�*UDQGH��LQWpUrW�GHV�pFRWRQHV��

,O� \� UpVLGH�XQH� LPSRUWDQWH� ELRGLYHUVLWp� YpJpWDOH�� HQ� WpPRLJQH� OD� SUpVHQFH� G¶HVSqFHV� UDUHV� DX�QLYHDX�

UpJLRQDO�RX�GpSDUWHPHQWDO��GRQW�FHUWDLQHV�PHQDFpHV�j�O
pFKHOOH�DUPRULFDLQH�

&HWWH�]QLHII�HVW�FRQFHUQpH�SDU�OD�SDQDFKH�GH�OD�67(3 �WDX[�GH�GLOXWLRQ�PLQLPXP�GH�����FH�TXL�GRQQH�

GHV�FRQFHQWUDWLRQV�HQ�(�&ROL�HW�IOX[�QpJOLJHDEOHV�DX�QLYHDX�GH�FH�VLWH�� /¶LPSDFW�GX�SURMHW�HVW GRQF�

QpJOLJHDEOH�VXU�FH�VLWH�

���������� 6LWHV�LQVFULWV

,O�Q¶\�D�SDV�GH�VLWHV�LQVFULWV�VXU�OD�FRPPXQH�GH�7UpEHXUGHQ��QL�VXU�VRQ�OLWWRUDO��/H�SURMHW�Q¶HVW�GRQF�

SDV�FRQFHUQp�SDU�OHV�VLWHV�LQVFULWV�

���������� 6LWHV�FODVVpV

/HV�VLWHV�FODVVpV�VLWXpV�VXU�OD�FRPPXQH�GH�7UpEHXUGHQ�VRQW�OHV�VXLYDQWV ��

¾ ,OHV�HW�vORWV�GX�OLWWRUDO�HQWUH�7UpEHXUGHQ�HW�O¶,OH�*UDQGH�� FODVVp�OH�����������

&HW�HVSDFH�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�]RQH�1DWXUD������©�&{WH�GH�*UDQLW�URVH�6HSW�,OHV�ª��3OXVLHXUV�

vOHV�VRQW�UHFHQVpHV VXU�FHW�HVSDFH���vOH�0ROqQH�HQ�IDFH�GX�SRUW��vOH�0LOOLDX��pJDOHPHQW�=1,())�GH�W\SH�

����vOH�)RXJqUH��vOH�/RVTXHW�HW�vOH�$JDQWRQ�

¾ /HV�5RFKHV�%ODQFKHV�± FODVVp�OH�����������

,O�V¶DJLW�GH�FKDRV�JUDQLWLTXHV�VLWXpV�HQWUH�OHV�SODJHV�GH�7UHVPHXU�HW�GH�7UR]RXO��/H�WRPEROR�GH�JDOHW�

UHOLDQW�OH�SRLQW�GX�&DVWH�DSSDUWLHQW�pJDOHPHQW�j�FH�VLWH�FODVVp�

¾ 3UHVTX¶vOH�GH�%LKLW�± FODVVp�OH�����������

&H�VLWH�FRUUHVSRQG�pJDOHPHQW�j�XQH�=1,())�GH� W\SH����FHW�HVSDFH�QDWXUHO�SURWpJp�HVW�GpFULW�GDQV� OD�

SDUWLH�SUpFpGHQWH�

/D� VWDWLRQ� G¶pSXUDWLRQ� H[LVWDQWH�� VRQ� H[WHQVLRQ� HW� OD� FRQGXLWH� GH� WUDQVIHUW� H[LVWDQWH� VRQW� VLWXpHV� j�

SUR[LPLWp� GX� VLWH� FODVVp� © ,OHV� HW� vORWV� GX� OLWWRUDO� HQWUH� 7UpEHXUGHQ� HW� O¶,OH� *UDQGH ª�� HQ� OLPLWH�

SDUFHOODLUH� DX� VXG� GH� FHW� HVSDFH�� /H� SDQDFKH� GH� OD� 67(3 FRQFHUQH FH� VLWH�� VRQ� LPSDFW HVW� WUDLWp HQ�

PrPH�WHPSV�TXH FHOXL�VXU�OH�VLWH�1DWXUD������SXLVTX¶LOV�VH�FKHYDXFKHQW�
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�KDDhE�����dZ���hZ��E ϭϮϱ

���������� =RQHV�KXPLGHV

/D�FRPPXQH�GH�7UpEHXUGHQ�D� IDLW� O
REMHW�G
XQ� LQYHQWDLUH�GHV� ]RQHV�KXPLGHV �UpDOLVp�SDU� OH�6$*(�

%DLH� GH�/DQQLRQ�HW�/7&�HQ� ������� HOOH FRPSWH�������KHFWDUHV GH�]RQHV KXPLGHV�� VRLW��������GX�

WHUULWRLUH�FRPPXQDO��&HV�HVSDFHV�VRQW�ORFDOLVpV�GH�PDQLqUH�KRPRJqQH�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�GH�

OD� FRPPXQH�� 8QH� YXH� G¶HQVHPEOH� GHV� ]RQHV� KXPLGHV� �=+�� HVW� SUpVHQWpH� HQ� $QQH[H� � DLQVL� TXH�

O¶LQYHQWDLUH�UpDOLVp�SDU�OH�6$*(�%DLH�GH�/DQQLRQ�

8QH�]RQH�KXPLGH�HVW�SUpVHQWH�VXU�OD�SDUWLH�QRUG�GHV�SDUFHOOHV�DFFXHLOODQW�OH�SURMHW�G¶H[WHQVLRQ GH�

OD�VWDWLRQ��/HV�RXYUDJHV�QH�VHURQW�SDV�FRQVWUXLWV�VXU�FHW�HVSDFH�HW� OD�]RQH�KXPLGH�VHUD�FRQVHUYpH�HQ�

O¶pWDW��(Q�UHYDQFKH� OD�FRQGXLWH�GH� WUDQVIHUW�H[LVWDQWH�SDVVH�SDU�XQH�]RQH�KXPLGH� �FRQIRQGXH�DYHF� OD�

]RQH�1DWXUD��������/H�EDVVLQ�GH�VWRFNDJH�WDPSRQ�GHV�HDX[�WUDLWpHV�DYDQW�UHMHW�VHUD�ORFDOLVp�VXU�OH�VLWH�

GHV�ODJXQHV�

,O�H[LVWH�XQH�PHQWLRQ�GH�]RQH�KXPLGH�VXU�OH�QRUG�GH�OD�SDUFHOOH�$0����HW�LO�HVW�SUpYX�XQH�LPSODQWDWLRQ�

GH�QRXYHDX[ RXYUDJHV�VXU�FH�]RQDJH��8QH�DQDO\VH�UpDOLVpH�DX�SULQWHPSV������HVW�YHQXH�HQ�SUpFLVHU�OHV�

FRQWRXUV�HW�LO�V
DYqUH�TXH�O
LQYHQWDLUH�LQLWLDO�FRPSRUWH�XQH�SHWLWH LPSUpFLVLRQ� SXLVTX
LO�FODVVH�HQ�]RQH�

KXPLGH�XQH�SDUWLH�GX� UHPEODL��TXL�SDU�GpILQLWLRQ�Q
HVW�SDV�KXPLGH�� ,O� FRQYLHQGUDLW�GH�UHSHQGUH�FHWWH�

GpOLPLWDWLRQ�SRXU�FDQWRQQHU�O
HPSODFHPHQW�GH�OD�]RQH�KXPLGH�j�VD�UpHOOH�HPSULVH��FI��ILJXUH�����

)LJXUH��� � ,QYHQWDLUH�GHV�]RQHV�KXPLGHV�DX�GURLW�GHV�SDUFHOOHV�GpGLpHV�j�O
H[WHQVLRQ �6$*(�%DLH�GH�/DQQLRQ�

'HV� DJHQWV� GX� VHUYLFH� HQYLURQQHPHQW� G¶/7&� HW� OH� EXUHDX� G¶pWXGH� %LRVIHUHQQ� RQW� UpDOLVp� GHV�

LQYHVWLJDWLRQV� HW� VRQGDJHV� FRPSOpPHQWDLUHV� TXL� SHUPHWWHQW� GH� SUpFLVHU� OD� GpOLPLWDWLRQ� GHV� ]RQHV�

KXPLGHV��,O�UHYLHQW�PDLQWHQDQW�DX�6$*(�%DLH�GH�/DQQLRQ�G¶DMXVWHU�OHV�GpOLPLWDWLRQV�



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

�KDDhE�����dZ���hZ��E ϭϮϲ

)LJXUH��� � 5HSULVH�GH�OD�OLPLWp�UpHOOH�GH�OD�]RQH�KXPLGH�HQ�IRQFWLRQ�GX�UHPEODL �%LRVIHUHQQ�

/H GpFODVVHPHQW�GHV�ODJXQHV�GH�O¶LQYHQWDLUH�]RQH�KXPLGH�D�pWp�YDOLGp�SDU�OD�&/(�GX�6$*(�%DLH�GH�

/DQQLRQ�OH������������

/D�QRXYHOOH�FRQGXLWH�GH�WUDQVIHUW�GHV�HIIOXHQWV YHUV�OHV�ODJXQHV�H[LVWDQWHV�SDVVHUD�HQ�]RQH�KXPLGH

HW�OH�EDVVLQ GH�VWRFNDJH�WDPSRQ GHV�HDX[ WUDLWpHV�DYDQW�UHMHW�VHUD� ORFDOLVp�VXU� OH�VLWH�GHV�ODJXQHV��/H�

SURMHW�HVW�FRQFHUQp�SDU�OHV�]RQHV�KXPLGHV� &H�SRLQW�HVW�pYRTXp�DX�FKDSLWUH�����������

���������� =RQHV�LQRQGDEOHV�HW�335,

/D�FRPPXQH�Q¶HVW�SDV�FRQFHUQpH�SDU�O¶$WODV�GHV�=RQHV�,QRQGDEOHV HW Q¶D�SDV�QRQ�SOXV�GH�335,�

�ŽŶĚƵŝƚĞ�ĚĞ�ƌĞũĞƚ�ĚĞƐ�
ĞĂƵǆ�ƚƌĂŝƚĠĞƐ
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�KDDhE�����dZ���hZ��E ϭϮϳ

)LJXUH��� � &RQWUDLQWHV�HQYLURQQHPHQWDOHV�GH�OD�FRPPXQH�GH�7UpEHXUGHQ
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������ ,19(67,*$7,216�$8�'52,7�'(�/$�67(3

8QH�SUHPLqUH�DQDO\VH�IDXQH�IORUH�D�pWp�UpDOLVpH�VXU�OHV�SDUFHOOHV�G¶H[WHQVLRQ�GH�OD�67(3 SDU�XQ EXUHDX�

G¶pWXGH�PLVVLRQQp�SDU�/7&�HQWUH�MXLQ�HW�VHSWHPEUH�������

8QH�VHFRQGH�DQDO\VH�)DXQH�)ORUH�D�pWp�UpDOLVpH�SDU�OH�EXUHDX�G¶pWXGHV�%LRVIHUHQQ�VXLYDQW�WURLV�YLVLWHV�

OHV����PDUV�����MXLQ�HW����MXLOOHW������SRXU�OD�FDUDFWpULVDWLRQ�GHV�KDELWDWV�HW�GH�OD�IORUH��HW�XQH�YLVLWH�

VXSSOpPHQWDLUH� OH� ��� PDL� ����� SRXU� OD� IDXQH� /
DQDO\VH� GH� ����� QH� FRPSUHQDQW� SDV� O
pWXGH� GH�

O
DYLIDXQH��XQ�FRPSOpPHQW�D�pWp�UpDOLVp�HQ����������DYULO�HW����PDL�� /¶pWXGH�HVW�SUpVHQWpH�HQ�$QQH[H�

���

/¶REMHFWLI� HVW� GH� UpDOLVHU� XQ� GLDJQRVWLF� FRPSOpPHQWDLUH� FRQFHUQDQW� OHV� SDUFHOOHV� G¶H[WHQVLRQ� GpMj�

LQYHQWRULpHV� HQ� ����� HW� GH� UpDOLVHU� O¶LQYHQWDLUH� GHV� WHUUDLQV� VXU� OH� WUDFp� GH� OD� FRQGXLWH� GH� WUDQVIHUW�

H[LVWDQWH��TXL FRUUHVSRQG�DX�SRVLWLRQQHPHQW�GH�OD�IXWXUH�FRQGXLWH�GH�WUDQVIHUW� HW�VXU�OD�]RQH�HQ�DYDO�GX�

UHMHW�SRXU�YpULILHU�GHV�LQFLGHQFHV�SRWHQWLHOOHV��

8QH� DQDO\VH� FRPSOpPHQWDLUH GHV� PLOLHX[� SUpVHQWV�� SRUWH VXU� O
DFWXHOOH� 67(3 HW� OD� SDUWLH� ORWLH� ��

DPpQDJpH�j�O
HVW�GH�O
DLUH�LQLWLDOH��

�������� +DELWDWV HW�IORUH UHFHQVpV

3DUPL�OHV�KDELWDWV�SUpVHQWV�VXU�OHV�SDUFHOOHV�GH�OD�67(3 HW�OD�SDUWLH�SUpYXH�SRXU�O
H[WHQVLRQ��O
DQDO\VH�

IDXQH�IORUH�PHQWLRQQH�OHV�PLOLHX[�VXLYDQWV ��

� XQ�ERLVHPHQW�GRPLQp�SDU�OH�&KrQH�SpGRQFXOp��&RULQH�������

� XQH�]RQH�ERLVpH�GH�)UrQHV��&RULQH��������1DWXUD��������(���

� GHV�DOLJQHPHQWV�ERFDJHUV�DQFLHQV��&RULQH�������

� XQH�SHORXVH�WRQGXH�IUpTXHPPHQW��&RULQH��������

� GHV�VHFWHXUV�DPpQDJpV��67(3��FKHPLQV�HW�URXWHV���&RULQH�����

� XQ�RXUOHW�HQIULFKp��������

� XQH�OLVLqUH�GH�PLOLHX[�ERLVpV�JUDPLQpHQQH�����[�����

/H PLOLHX� OH� SOXV� VHQVLEOH� HVW� XQH� ]RQH� ERLVpH� FRORQLVpH� GH� )UrQHV� TXL� HVW� UDWWDFKDEOH� j� XQ� KDELWDW�

G
LQWpUrW� FRPPXQDXWDLUH� SULRULWDLUH�� TXL� HVW pJDOHPHQW� FDUDFWpULVWLTXH� GH� ]RQHV KXPLGHV� &H� PLOLHX�

SUpVHQWH� pJDOHPHQW� XQ� LQWpUrW� DYHF� OD� SUpVHQFH� GH�*UDQGH� SUrOH�� QRQ�SURWpJpH PDLV� TXL� ILJXUH� GDQV�

O
DQQH[H�,,�GH�OD�OLVWH�URXJH�GX�PDVVLI�DUPRULFDLQ�

/H�PLOLHX�G
LPSODQWDWLRQ�GX�SURMHW�HVW�FRORQLVp�SDU�GH� MHXQHV�&KrQHV�SpGRQFXOpV LVVXV�G
XQ�SRVVLEOH�

VHPLV���G
XQH�SODQWDWLRQ�RX�G
XQH�FRORQLVDWLRQ�VSRQWDQpH��/HXU�SUpVHQFH�VXU�XQH�SKRWR�DpULHQQH�VHPEOH�

YLVLEOH�j SDUWLU�GHV�DQQpHV�����,O�Q
\�D�SDV�G
HVSqFH�j�HQMHX�VXU�FH�VHFWHXU�

/HV� DXWUHV� PLOLHX[� QH� EpQpILFLHQW� SDV� G
XQ� LQWpUrW� SDUWLFXOLHU� HQ� WDQW� TXH� PLOLHX� RX DX� UHJDUG� GHV�

HVSqFHV�YpJpWDOHV�TXL�OHV�FRQVWLWXHQW�
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�KDDhE�����dZ���hZ��E ϭϮϵ

�������� )DXQH

¾ $YLIDXQH �

/
DYLIDXQH� SUpVHQWH� VXU� O
HQVHPEOH� GH� O
DLUH� G
DQDO\VH� �67(3�� FDQDOLVDWLRQ� HW� ODJXQHV�� HVW�

FDUDFWpULVWLTXH� GHV�PLOLHX[� ERLVpV� �� ERFDJHUV� HW� VHPL�XUEDLQV��/HV� HVSqFHV� UpSHUWRULpHV� VXU� O
DFWXHOOH�

67(3 HW�OD�SDUFHOOH�DGMDFHQWH�VRQW�SOXW{W�FRPPXQHV�HW�SDUPL�OHV�SOXV�LQWpUHVVDQWHV��GH�SDUW�OHXU�VWDWXW�

GH�SURWHFWLRQ HW�OHXU�FDUDFWqUH�UHSURGXFWHXU��QRWRQV�OD�SUpVHQFH�GH���

� 0pVDQJH�FKDUERQQLqUH�

� 0pVDQJH�EOHXH�

� 3LF�pSHLFKH�

� )DXYHWWH j�WrWH�QRLUH�

� 7URJORG\WH�PLJQRQ�

/HXU�UHSURGXFWLRQ�HVW�DYpUpH�SDU�GHV�LQGLFHV�GH�FRPSRUWHPHQWV�WHUULWRULDX[���GH�SUpVHQFH�GH�FRXSOHV�RX�

GH� MXYpQLOHV� IDLEOHPHQW� PRELOHV�� /D� ORFDOLVDWLRQ� GHV� QLFKHXUV� VH� WURXYH� H[FOXVLYHPHQW� OLpH� j

O
DOLJQHPHQW�GH�FKrQHV�DQFLHQV�HQ�ERUGXUHV RXHVW�HW�QRUG�GH�OD�]RQH�G
LPSODQWDWLRQ� /H�SURMHW�Q
LQFOXUD

SDV�G
HPSULVH�VXU�FHV�]RQHV�

)DPLOOH� 1RP�FRPPXQ 1RP�ODWLQ
6WDWXW�GH�QLFKHXU�VXU�OD�

=1,())
6WDWXW�GH�SURWHFWLRQ�

�FRQVHUYDWLRQ
2EVHUYDWLRQ�DX�FRXUV�GH�

O
pWXGH�����

$FFLSLWULGpV %XVH�YDULDEOH %XWHR�EXWHR 31� [

$HJLWKDOLGpV 0pVDQJH�j�ORQJXH�TXHXH $HJLWKDORV�FDXGDWXV 1&���13 31 [

$QDWLGpV &DQDUG�FROYHUW $QDV�SODW\UK\QFKRV 1&���13 [

3LJHRQ�UDPLHU &ROXPED�SDOXPEXV 1&���13 [

7RXUWHUHOOH�GHV�ERLV 6WUHSWRSHOLD�WXUWXU [

&RUQHLOOH�QRLUH &RUYXV�FRURQH 1&���13 [

*HDL�GHV�FKrQHV *DUUXOXV�JODQGDULXV 1&���13 [

3LH�EDYDUGH 3LFD�SLFD [

)ULQJLOOLGpV 3LQVRQ�GHV�DUEUHV )ULQJLOOD�FRHOHEV 1&���13 31 [

*RpODQG�DUJHQWp /DUXV�DUJHQWDWXV 31 [

0RXHWWH�ULHXVH &KURLFRFHSKDOXV�ULGLEXQGXV 31 [

0RWDFLOOLGpV %HUJHURQHWWH�JULVH 0RWDFLOOD�DOED 31 [

0XVFLFDSLGpV 5RXJH�JRUJH (ULWKDFXV�UXEHFXOD 1&���13 31 [

0pVDQJH�EOHXH &\DQLVWHV�FDHUXOHXV 1&���13 31 [

0pVDQJH�FKDUERQQLqUH 3DUXV�PDMRU 1&���13 31 [

3LF�pSHLFKH 'HQGURFRSRV�PDMRU 1&���13 31 [

3LF�YHUW 3LFXV�YLULGLV 1&���13 31 [

3K\OORVFRSLGpV 3RXLOORW�YpORFH 3K\OORVFRSXV�FROO\ELWD 31 [

5DOOLGpV *DOOLQXOH�SRXOH�G
HDX *DOOLQXOD�FKORURSXV� 1&���13 [

6LWWLGpV 6LWWHOOH�WRUFKHSRW� 6LWWD�HXURSDHD 1&���13 31 [

6WXUQLGpV (WRXUQHDX�VDQVRQQHW 6WXUQXV�YXOJDULV 1&���13 [

)DXYHWWH�j�WrWH�QRLUH 6\OYLD�DWULFDSLOOD 1&���13 31 [

)DXYHWWH�JULVHWWH 6\OYLD�FRPPXQLV 31 [

7URJORG\WLGpV 7URJORG\WH�PLJQRQ 7URJORG\WHV�WURJORG\WHV 1&���13 31 [

0HUOH�QRLU 7XUGXV�PHUXOD 1&���13 [

*ULYH�PXVLFLHQQH 7XUGXV�SKLORPHORV 1&���13 [

1&���1LFKHXU�FHUWDLQ ��
13���1LFKHXU�SUREDEOH
1LFKHXU�VXU�O
DLUH�G
DQDO\VH

&ROXPELGpV

3DULGpV

3LFLGpV

7XUGLGpV

6\OYLLGpV

/DULGpV

&RUYLGpV

)LJXUH��� � ,QYHQWDLUH�GH�O
DYLIDXQH�REVHUYpH DX�GURLW�GX�VLWH�GH�OD�VWDWLRQ
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�KDDhE�����dZ���hZ��E ϭϯϬ

¾ ,QYHUWpEUpV �

$XFXQH�HVSqFH�SURWpJpH�DSSDUWHQDQW�j�FH�JURXSH�Q
D�pWp�REVHUYpH DX�FRXUV�GHV�DQDO\VHV�

¾ $PSKLELHQV HW�UHSWLOHV �

$XFXQH�HVSqFH�SURWpJpH�DSSDUWHQDQW�j�FHV JURXSHV�Q
D�pWp�REVHUYpH DX�FRXUV�GHV�DQDO\VHV�

������ ,19(67,*$7,216�$8�'52,7�'(�/$�&21'8,7(�'(�5(-(7�'(6�
($8;�75$,7((6

�������� +DELWDWV HW IORUH� UHFHQVpV

3DUPL�OHV�KDELWDWV�SUpVHQWV�VXU�O
HPSULVH�GH�OD�FDQDOLVDWLRQ�HW�HQ�SUR[LPLWp�LPPpGLDWH��O
DQDO\VH�IDXQH�

IORUH�PHQWLRQQH�OHV�PLOLHX[�VXLYDQWV ��

� XQH�SRUWLRQ�SUDLULDOH�SkWXUpH�HQIULFKpH��&RULQH����[�������

� GHV�DOLJQHPHQWV�ERFDJHUV�HW�GH�ERUGV�GH�FKHPLQV��&RULQH�������

� XQ�VHFWHXU�XWLOLVp�FRPPH�SRWDJHU��&RULQH������HW��������

� GHV SHORXVHV�JpUpHV�SDU�WRQWHV��&RULQH��������

� XQH�SRUWLRQ�ERLVpH�GH�)UrQHV�HW�3HXSOLHUV��&RULQH��������[�������

� GH�GLYHUVHV�SUDLULHV�SkWXUpHV�KXPLGHV������������HW�������

� XQ�VHFWHXU�ERLVp�GRPLQp�SDU�OH�&KkWDLJQLHU��&RULQH�������

� XQ�ERLVHPHQW�GH�IHXLOOXV��&RULQH������[�������

� GH�ERUGV�GH�FKHPLQV�SODQWpV�GH�+rWUHV�UHPDUTXDEOHV��&RULQH����[�������

� GH�YpJpWDWLRQV�GH�FRXUV�G
HDX��QRQ�FDUWRJUDSKLDEOH���&RULQH�������

� GH�VHFWHXUV�DPpQDJpV��ORWLVVHPHQW��FKHPLQV�HW�URXWHV���&RULQH�����

� GH SUDLULHV���G
XQH�FXOWXUH��&RULQH����������

/HV�PLOLHX[� UpSHUWRULpV� VRQW� j� IDLEOHV� HQMHX[� IORULVWLTXHV��&HSHQGDQW�� OD� SUpVHQFH� GH� ]RQHV�KXPLGHV�

GHYUD�IDLUH� O
REMHW�GH�PHVXUHV�SDUWLFXOLqUHV�HQ�SKDVH�GH�WUDYDX[� /D�IORUH�SUpVHQWH�HVW�DVVH]�YDULpH�HW�

UDWWDFKDEOH�j�GHV�PLOLHX[�KXPLGHV�VXU�OH�VHFWHXU�RXHVW�� GHV�PLOLHX[�IRUHVWLHUV�HQ�SDUWLH�FHQWUDOH HW�GHV�

PLOLHX[�DUWLILFLDOLVpV�HW�ERLVpV�j�O
HVW��$XFXQH�HVSqFH�YpJpWDOH�SURWpJpH�Q
HVW�SUpVHQWH�VXU�FH�VHFWHXU�



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

�KDDhE�����dZ���hZ��E ϭϯϭ

�������� )DXQH

¾ $YLIDXQH �

/
DEVHQFH�GH�UpHOOH�]RQH�ERLVpH�G
LQWpUrW�VXU�O
HPSULVH�GH�OD�FDQDOLVDWLRQ��EHDXFRXS�GH�PLOLHX[�RXYHUWV��

FRQGLWLRQQH� XQ� IDLEOH� LQWpUrW� SRXU� O
DYLIDXQH�� 3DU� FRQWUH�� OHV� DOLJQHPHQWV� GH� ERUGV� GH� FKHPLQV��

ERFDJHUV�RX�HQFRUH�OHV�SDUWLHV�GH�]RQHV�ERLVpHV�VRQW�ELHQ�IUpTXHQWpHV��$XFXQH�HVSqFH UpSHUWRULpH�QH�VH�

UHSURGXLW�VXU�O
HPSULVH�GH�OD�FDQDOLVDWLRQ�UHSULVH��(Q�UHYDQFKH��OHV�DOLJQHPHQWV�SURFKHV�SHUPHWWHQW�HX[�

OD�UHSURGXFWLRQ�GH�SOXVLHXUV�HVSqFHV�G
RLVHDX[�SURWpJpV�GRQW���

� OD�0pVDQJH FKDUERQQLqUH�

� OD�0pVDQJH�EOHXH�

� OD�)DXYHWWH�JULVHWWH�

/HXU� UHSURGXFWLRQ� HVW� DYpUpH� SDU� GHV� FRPSRUWHPHQWV� GH� QRXUULVVDJH� GH� MHXQHV� GDQV� OHV� QLGV� �� RX� j�

SUR[LPLWp�GH�OHXU�]RQH�GH�UHSURGXFWLRQ� /D�UpDOLVDWLRQ�GHV�WUDYDX[�GH�UHSULVH�GHV�FDQDOLVDWLRQV�QH�GHYUD�

SDV�FRPSRUWHU�G
DEDWWDJH�G
DUEUH�DGMDFHQW��FHFL�SRXU�HQ�pYLWHU�OHV�HIIHWV�VXU�O
DYLIDXQH�QLFKHXVH�

¾ ,QYHUWpEUpV �

$XFXQH�HVSqFH�SURWpJpH�DSSDUWHQDQW�j�FH�JURXSH�Q
D�pWp�REVHUYp�DX�FRXUV�GHV�DQDO\VHV�

¾ $PSKLELHQV�HW�UHSWLOHV

$XFXQH�HVSqFH�SURWpJpH�DSSDUWHQDQW�j�FHV�JURXSHV�Q
D�pWp�REVHUYp�DX�FRXUV�GHV�DQDO\VHV�

������ ,19(67,*$7,216�$8�'52,7�'(6�/$*81(6

�������� +DELWDWV HW�IORUH UHFHQVpV

3DUPL� OHV� KDELWDWV� SUpVHQWV� VXU� OHV� ODJXQHV� HW� OHXUV� ERUGXUHV�� O
DQDO\VH� IDXQH�IORUH� PHQWLRQQH� OHV�

PLOLHX[�VXLYDQWV ��

� ODJXQHV��&RULQH�����

� )RXUUpV�HQILFKpV��&RULQH�������

� =RQH�ERLVpH��&RULQH�������

� 3HORXVHV JpUpHV SDU�WRQWHV��&RULQH��������

/HV�PLOLHX[�UpSHUWRULpV�VRQW�j�IDLEOHV�HQMHX[�IORULVWLTXHV��/H�UDWWDFKHPHQW�GHV�ODJXQHV�GDQV�O
LQYHQWDLUH�

FRPPXQDO� GHV� ]RQHV� KXPLGHV� QH� VHPEOH SDV VH MXVWLILHU DX� UHJDUG� GH� O
DEVHQFH� GH� FULWqUHV�

UpJOHPHQWDLUHV��VROV�RX�YpJpWDWLRQ�K\JURSKLOH���$�QRWHU�FHSHQGDQW�XQH�SUpVHQFH�G
HVSqFHV�K\JURSKLOHV�



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

�KDDhE�����dZ���hZ��E ϭϯϮ

VXU�OHV�SHORXVHV�JpUpHV�SDU�WRQWHV��FH�TXL�SRXUUDLW�SHUPHWWUH�O
LPSODQWDWLRQ�GH�IDFLqV�SOXV�KXPLGHV�SDU�

HQGURLWV��SRVVLEOHPHQW�HQ�OLHQ�DYHF�OHV�PDWpULDX[�GH�FRQVWUXFWLRQ �UHPEODLV�EORFV� GH�O
RXYUDJH�

�������� )DXQH

¾ $YLIDXQH �

/
DYLIDXQH� SUpVHQWH� VXU� OD� ]RQH� HVW� SULQFLSDOHPHQW� OLpH� DX[� ]RQHV� ERLVpHV� VLWXpHV� WRXW� DXWRXU� GHV�

ODJXQHV��/D�SUpVHQFH�G
HDX�SHUPHW�OD�UHSURGXFWLRQ�GH�OD�3RXOH�G
HDX�HW�OD�IUpTXHQWDWLRQ�SDU�OH�&DQDUG�

FROYHUW�� /D� FRQVHUYDWLRQ� GH� FHW� HVSDFH� ERLVp� ORUV� GHV� WUDYDX[� GH� UpDPpQDJHPHQW� GHV� ODJXQHV

FRQGLWLRQQHUD�XQH�FRQVHUYDWLRQ�GHV�FRUWqJHV�G
RLVHDX[�SUpVHQWV�

¾ ,QYHUWpEUpV �

$XFXQH�HVSqFH�SURWpJpH�DSSDUWHQDQW�j�FH�JURXSH�Q
D�pWp�REVHUYpH DX�FRXUV�GHV�DQDO\VHV�

¾ $PSKLELHQV�HW�UHSWLOHV

/HV�ODJXQHV�VRQW�IUpTXHQWpHV�SDU�GHV�LQGLYLGXV�GX�FRPSOH[H�GHV�*UHQRXLOOHV�YHUWHV��OHXU�UHSURGXFWLRQ�

Q
HVW�SDV�DYpUpH�VXU� OHV� ODJXQHV��/
DEVHQFH�G
DXWUH�HVSqFH�HVW�SUREDEOHPHQW� OLpH�DX�SURILO�GHV�EHUJHV�

EHDXFRXS�WURS�DEUXSWHV�HW�O
DEVHQFH�G
KHUELHU�DTXDWLTXH�



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

�KDDhE�����dZ���hZ��E ϭϯϯ

������ 0,/,(8�85%$,1�(7�+80$,1

�������� 3$5&(//(�&$'$675$/(

/D�67(3 GH�7UpEHXUGHQ�HW�VRQ�H[WHQVLRQ�FRQFHUQHQW���SDUFHOOHV�FDGDVWUDOHV��GRQW���HVW�RFFXSpH�SDU�

OHV�RXYUDJHV�DFWXHOV�

)LJXUH��� � 3ODQ�FDGDVWUDO�GH�OD�VWDWLRQ�G
pSXUDWLRQ�GH�7UpEHXUGHQ �VRXUFH ��FDGDVWUH�JRXY�IU��

'DQV�OH�FDGUH�GX�SURMHW�GH�OD�67(3��XQ�OHYp�WRSRJUDSKLTXH D�pWp�UpDOLVp HQ������VXU�OH�VLWH�H[LVWDQW�HW�

VXU�OHV�SDUFHOOHV�FRPSOpPHQWDLUHV��LO�HVW�SUpVHQWp�$QQH[H���

7DEOHDX��� � 'pWDLOV�GHV�SDUFHOOHV�FDGDVWUDOHV�GH�OD�67(3 GH�7UpEHXUGHQ �VRXUFH ��FDGDVWUH�JRXY�IU��

6HFWLRQ 1��SDUFHOOH 6XUIDFH &ODVVHPHQW�3/8 (WDW

����$0 ��� ������Pð 1(

3URSULpWp�GH�OD�

FRPPXQH�GH�

7UpEHXUGHQ

7RWDO ������Pð �

����$0 ��� � ����Pð

1(

3URSULpWp�GH�OD�

FRPPXQH�GH�

7UpEHXUGHQ

����$0 ��� ����Pð

����$0 ��� � ����Pð

7RWDO�XWLOLVp (QYLURQ������Pð �

/¶H[WHQVLRQ�FRQFHUQHUD SDUWLHOOHPHQW�OHV�SDUFHOOHV�22$0����������HW�����

ϯϳϮ

ϯϴϰ

ϯϴϯ

ϯϴϱ



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

�KDDhE�����dZ���hZ��E ϭϯϰ

)LJXUH��� � ([WUDLW�GX�SODQ�ORFDO�G
XUEDQLVPH�GH�7UpEHXUGHQ

'X�IDLW�GX�UHQIRUFHPHQW�K\GUDXOLTXH�HW�GH�O¶DXJPHQWDWLRQ�GH�OD�FDSDFLWp�RUJDQLTXH�GH�OD�VWDWLRQ��LO�D�

pWp�GpFLGp�GH�V¶pWHQGUH�VXU�OHV�SDUFHOOHV�DGMDFHQWHV�SRXU�DFFXHLOOLU�OHV�QRXYHDX[�RXYUDJHV��

/D� SDUFHOOH� GH� OD� 67(3 H[LVWDQWH� HW� OHV� SDUFHOOHV� ���� $0� ���� j� ���� VRQW� FODVVpHV� 1(�� ]RQH�
UpVHUYpH�j�OD�JHVWLRQ�GHV�HDX[�XVpHV��VWDWLRQ�G
pSXUDWLRQ��

(Q�UHYDQFKH��XQH�SDUWLH�GHV�SDUFHOOHV�VXU�OHVTXHOOHV�O¶H[WHQVLRQ�HVW�SUpYXH�Q¶HVW�SDV�FRQVWUXFWLEOH
GX�IDLW�GH�OD�SUpVHQFH�G¶XQ�HVSDFH�ERLVp�FODVVp�

,O� HVW� GRQF� DXWRULVp� SDU� OH� 3/8� OD� FRQVWUXFWLRQ� GH� O¶H[WHQVLRQ� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� GH�

7UpEHXUGHQ� VXU� OHV� SDUFHOOHV� SUpVHQWpHV FL�DYDQW�� /H� SURMHW� SUHQGUD� HQ� FRPSWH� O¶HVSDFH� ERLVp�

FODVVp� HW� OHV� QRXYHDX[� RXYUDJHV� VHURQW� FRQVWUXLWV� HQ� GHKRUV� GH� FHW� HVSDFH�� G¶DXWDQW� SOXV� TX¶LO�

FRwQFLGH�DYHF�XQH�]RQH�KXPLGH�j�SUpVHUYHU�pJDOHPHQW�

�������� '(02*5$3+,(�

/D� FRPPXQH� GH� 7UpEHXUGHQ� FRPSWH� �� ���� KDELWDQWV� HQ� ������ 6D� SRSXODWLRQ� HVW� HQ� DXJPHQWDWLRQ�

UpJXOLqUH�GHSXLV������� XQH�SHWLWH�EDLVVH� D�QpDQPRLQV� pWp� HQUHJLVWUpH�HQWUH������HW�������/D�SDUW�GH�

UpVLGHQFHV�SULQFLSDOHV�HVW�UHODWLYHPHQW�FRQVWDQWH�j������/H�UDWLR�G¶KDELWDQWV�SDU�UpVLGHQFH�HVW�TXDQW�j�

OXL�HQ�GLPLQXWLRQ�GHSXLV�������LO�HVW�SDVVp�GH������j������KDELWDQWV�UpVLGHQFH�SULQFLSDOH�

7DEOHDX��� � (YROXWLRQ�GH�OD�SRSXODWLRQ�HW�GHV�ORJHPHQWV�j�7UpEHXUGHQ�GH������j�������VRXUFH���,16((�

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

(QVHPEOH ���� ���� ���� ���� ���� ���� ���� ����

5pVLGHQFHV�SULQFLSDOHV ��� ���� ���� ���� ���� ���� ���� ����

5pVLGHQFHV�VHFRQGDLUHV�HW�ORJHPHQWV�RFFDVLRQQHO ��� ��� ��� ���� ���� � ��� � ��� � ���

/RJHPHQWV�YDFDQWV ��� ��� ��� ��� ��� ��� ��� ���

3RSXODWLRQ ���� ���� ���� ���� ���� ���� ���� ����

'HQVLWp�PR\HQQH��KDE�NPð� ����� ����� ����� ����� ����� ����� ����� �����

7DX[�G
RFFXSDWLRQ�GHV�UpVLGHQFHV�SULQFLSDOHV ���� ���� ���� ���� ���� ���� ���� ����

��UHV���DOH ���� ���� ���� ���� ���� ���� ���� ����



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

�KDDhE�����dZ���hZ��E ϭϯϱ

/H�3ODQ�/RFDO�G
8UEDQLVPH �3/8��D�pWp�DSSURXYp�OH���PDUV������HW�PRGLILp�OH������������

/H�]RQDJH�G¶DVVDLQLVVHPHQW�GHV�HDX[�XVpHV�D�pWp�UpYLVp�HQ�DYULO������ HW�D�pWp�DSSURXYp�HQ�FRQVHLO�

FRPPXQDXWDLUH�OH������������

,O�HVW�SUpYX�SDU�OH�3/8�OD�FRQVWUXFWLRQ�GH�����ORJHPHQWV�VXU�OD�FRPPXQH�HW�OH�GpYHORSSHPHQW�GH����KD

DYHF�OD�]RQH��$8\�j�PR\HQ�WHUPH�����DQV��

'¶DSUqV�OH�]RQDJH�G¶DVVDLQLVVHPHQW��OHV�]RQHV�j�XUEDQLVHU�j�7UpEHXUGHQ�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�

VXLYDQW �

7DEOHDX��� � =RQHV�j�XUEDQLVHU�VXU�7UpEHXUGHQ��VRXUFH���0LVH�j�MRXU�GX�]RQDJH�G¶DVVDLQLVVHPHQW�GH�7UpEHXUGHQ�

6HFWHXU 6XUIDFH�XUEDQLVDEOH��KD� 'HQVLWp��ORJWV�KD� 1RPEUH�GH�ORJHPHQWV

8G��GHQVLILFDWLRQ� ���� �� ���

�$8F�± UXH�GX�VWDGH ���� �� ��

�$8F�± UXH�)��/H�'DQWHF ���� �� ��

�$8F�� 3HQ�/DQ ���� �� ��

�$8F�� QRUG�FLPHWLqUH ���� �� ��

�$8F�� *RDVPHXU ���� �� ��

�$8G�� &KULVW ���� �� ��

�$8F�� FHQWUH�YLOOH ���� �� ��

�$8F�� &KHPLQ�GH�3RXOLFLD ���� �� ��

�$8F�± 7UDRX�0HXU ���� �� ��

7RWDO�8G����$8F����$8G ���

�$8H ���� � �

�$8\ ���� ���(+�KD ��

7RWDO�8G����$8 ���

��$8�� 1RUG�GX�FLPHWLqUH ���� �� ��

�$8F�� 3HQ�/DQ ���� �� ��

�$8F�± /DQ�$U�&OHLV ���� �� ��

�$8F�± %RTXHOOR ���� �� ��

�$8F�� *RDVPHXU�1RUG ���� �� ��

�$8F�� %HULYRDOODQ ���� �� ��

�$8F�� /H�*DYHO ��� �� ��

7RWDO��$8 ���

&RQIRUPpPHQW�DX�QRPEUH�GH�ORJHPHQWV�DQQRQFp�GDQV�OH�3/8��LO�HVW�SUpYX�OH�UDFFRUGHPHQW�GH�����

ORJHPHQWV�j�FRQVWUXLUH�VXU�OH�FRXUW�WHUPH��]RQH�8��$8��HW�����ORJHPHQWV�VXSSOpPHQWDLUHV�VXU�OH�

ORQJ�WHUPH���$8��



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

�KDDhE�����dZ���hZ��E ϭϯϲ

�������� $&7,9,7(6�(&2120,48(6

$FWLYLWpV�DUWLVDQDOHV �

/D� FRPPXQH� UHJURXSH� XQ� SDUF� G¶XQH� GL]DLQH� G¶HQWUHSULVHV� VLWXp� j� O¶HVW� GH� OD� YLOOH�� GDQV� OD� ]RQH�

DUWLVDQDOH�GH�%RTXHOOR��&HV�DFWLYLWpV�VRQW�RULHQWpHV�GDQV� OD�FRQVWUXFWLRQ�HW� OH�QDXWLVPH�� ,O�Q¶\�D�SOXV�

G¶HVSDFH�GLVSRQLEOH�FDU�OHV�SDUFHOOHV�UHVWDQWHV�RQW�pWp�DFTXLVHV�

$FWLYLWpV FRPPHUFLDOHV �

2Q� GpQRPEUH� ���� HQWUHSULVHV� GH� FRPPHUFH� HW� UpSDUDWLRQ� DXWRPRELOH� DX� �HU MDQYLHU� ����� �GRQQpHV�

LVVXHV�GX�3/8���&HV�pWDEOLVVHPHQWV�VRQW�VXVFHSWLEOHV�GH�UHMHWHU�GHV�HDX[�XVpHV�QRQ�GRPHVWLTXHV�GDQV�

OH�UpVHDX�G¶DVVDLQLVVHPHQW�

7RXULVPH �

6XU�OH WHUULWRLUH�FRPPXQDO�LO�\�D���FDPSLQJV HW���K{WHOV�UpVLGHQFHV��VRLW�XQ�WRWDO�GH�����(+ j�UDLVRQ�

GH����J�'%2��KDE HQ�SpULRGH�HVWLYDOH�

,O�\�D�pJDOHPHQW�XQ�FHQWUH�GH�YDFDQFHV G¶XQH�FDSDFLWp�GH�����SHUVRQQHV�HW�XQ�YLOODJH�YDFDQFHV G¶XQH�

FDSDFLWp�GH�����SHUVRQQHV��6RLW�XQ�WRWDO�GH�����(+ HQ�SpULRGH�HVWLYDOH�j�UDLVRQ�GH����J�'%2��KDE�

/H� WDEOHDX� UpFDSLWXODWLI� GHV� pWDEOLVVHPHQWV� WRXULVWLTXHV� UHFHQVpV� VXU� OD FRPPXQH� HVW� SUpVHQWp� HQ�

$QQH[H����

(TXLSHPHQWV�G¶DFFXHLO �

9 ��(3+$'�G¶XQH�FDSDFLWp�GH����OLWV

9 ��DXEHUJH�GH�MHXQHVVH�GH����SODFHV�HW����HPSODFHPHQWV�GH�FDPSLQJ

,O�\�D�GRQF�XQ�DFFXHLO�SRVVLEOH�GH�����SHUVRQQHV��VRLW�����(+ j�UDLVRQ�GH����J�'%2��KDE HQ�SpULRGH�

HVWLYDOH�



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

�KDDhE�����dZ���hZ��E ϭϯϳ

)LJXUH��� � 3ODQ�ORFDO�G¶XUEDQLVPH�HW�]RQDJH�DVVDLQLVVHPHQW�GH�7UpEHXUGHQ



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

�KDDhE�����dZ���hZ��E ϭϯϴ

�������� $,5

$LU� %UHL]K HVW� O¶RUJDQLVPH� DJUpp� GH� VXUYHLOODQFH� GH� OD� TXDOLWp� GH� O¶DLU� HQ�%UHWDJQH�� DX� WLWUH� GH�

O¶DUWLFOH�/������GX�&RGH�GH�O¶HQYLURQQHPHQW��SUpFLVp�SDU�O¶DUUrWp�GX��HU DRXW������SULV�SDU�OH�PLQLVWqUH

GH�O¶(QYLURQQHPHQW SRUWDQW�UHQRXYHOOHPHQW�GH�O¶DJUpPHQW�GH�O¶DVVRFLDWLRQ��,O�GLVSRVH�G¶XQ�UpVHDX�GH�

���VWDWLRQV�GH�PHVXUHV�LPSODQWpHV�VXU�O¶HQVHPEOH�GH�OD�UpJLRQ�DILQ�GH�VXLYUH�HQ�FRQWLQX�O¶pYROXWLRQ�GHV�

SROOXDQWV�UpJOHPHQWpV��

/D�VWDWLRQ�OD�SOXV�SURFKH�HVW�ORFDOLVpH�j�6DLQW�%ULHXF HW�HOOH�GLVSRVH�G¶DQDO\VHXUV�SHUPHWWDQW�OD�PHVXUH�

GH�SROOXDQWV� UpJOHPHQWpV��j� VDYRLU� �� O¶R]RQH� �2���� OHV�SDUWLFXOHV�HQ�VXVSHQVLRQ� �30����HW� OHV R[\GHV�

G¶D]RWH��12����'HV�QLYHDX[�©�WUqV�ERQV�ª�j�©�ERQV�ª�VRQW�REVHUYpV�����GX�WHPSV�j�6DLQW�%ULHXF��

,O�Q¶\�D�SDV�HX�G¶DQDO\VHV�GH�UpDOLVpHV�DX�QLYHDX�GH�7UpEHXUGHQ�

&H�VHFWHXU�HVW�SOXW{W�FDOPH��OD�SULQFLSDOH�FRQWUDLQWH�HQ�GHKRUV�GH�OD�VWDWLRQ�HVW�OLpH�j�OD�SUR[LPLWp�GH�OD�

'�����ORQJHDQW�OD�FRUQLFKH�GH�*RD]�7UHL]��GRQF�DX�WUDILF�URXWLHU�OLp�j�O¶DIIOXHQFH�WRXULVWLTXH�HQ�SpULRGH�

HVWLYDOH�HW�DX�WUDILF�URXWLHU�ORFDO�

/HV�RXYUDJHV�GH� OD�VWDWLRQ��SRXYDQW�SUpVHQWHU�XQ�ULVTXH�G¶RGHXU� VXU� OH� VLWH� VRQW�FHX[� OLpV�j� O¶DUULYpH�

G¶HDX[� XVpHV�� OHV� SUpWUDLWHPHQWV�� OHV� EDVVLQV� WDPSRQ� HW� OH� WUDLWHPHQW� HW� VWRFNDJH� GHV� ERXHV�� 8QH�

DWWHQWLRQ�SDUWLFXOLqUH�VHUD�DSSRUWpH�j�FHV�RXYUDJHV�SRXU�OLPLWHU�OHV�ULVTXHV�G¶RGHXUV�

�������� %58,76

/H�EUXLW�HVW�UpJOHPHQWp�SDU�O
DUUrWp�PLQLVWpULHO�GX����MDQYLHU������HW�GX����PDUV�������,O�GpILQLW �

�OHV�QLYHDX[�GH�EUXLW�j�QH�SDV�GpSDVVHU�HQ�OLPLWHV�GH�SURSULpWp GH�O¶pWDEOLVVHPHQW�SRXU�FKDFXQH�GHV�

SpULRGHV�GH�OD�MRXUQpH��GLXUQH�HW�QRFWXUQH��VRLW����G%�$��GH��K�j���K�HW����G%�$��GH����K�j���K�DLQVL�

TXH�OHV�GLPDQFKHV�HW�MRXUV�IpULpV�

�O¶pPHUJHQFH�DGPLVVLEOH�DX�GURLW�GX�YRLVLQDJH��O¶pPHUJHQFH�FRQVWLWXDQW�OD�GLIIpUHQFH�HQWUH�OH�QLYHDX�

VRQRUH�pPLV�SHQGDQW�O¶DFWLYLWp�GH�O¶pWDEOLVVHPHQW�HW�O¶pWDW�LQLWLDO�HQ�GHKRUV�GH�WRXWH�DFWLYLWp�

)LJXUH��� � 9DOHXUV�UpJOHPHQWDLUHV�GH�QLYHDX�GH�EUXLW�DXWRULVp

/HV�]RQHV�j�pPHUJHQFH�UpJOHPHQWpH��=(5��FRPSUHQQHQW�O¶LQWpULHXU�GHV�LPPHXEOHV�KDELWpV�HW�RFFXSpV�

SDU�GHV�WLHUV�HW�OHXU�SDUWLHV�H[WpULHXUHV�pYHQWXHOOHV�OHV�SOXV�SURFKHV��FRXU��MDUGLQ��WHUUDVVH��DLQVL�TXH�GHV�

]RQHV�FRQVWUXFWLEOHV�GpILQLHV�SDU�GHV�GRFXPHQWV�G¶XUEDQLVPH�RSSRVDEOHV�DX[�WLHUV�HW�SXEOLpV�j�OD�GDWH�

GH�O¶DUUrWp�G¶DXWRULVDWLRQ�



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

�KDDhE�����dZ���hZ��E ϭϯϵ

/HV�KDELWDWLRQV�OHV�SOXV�SURFKHV�GX�VLWH�VRQW�ORFDOLVpHV�j�HQYLURQ�����PqWUHV��&HV�KDELWDWLRQV�GHYURQW�

rWUH�FRQVLGpUpHV�FRPPH�=RQH�j�(PHUJHQFH�5pJOHPHQWpH�GDQV�OH�FDGUH�GHV�PHVXUHV�DFRXVWLTXHV�

&H�VHFWHXU�HVW�SOXW{W�FDOPH��RQ�SHXW�QRWHU�HQ�SpULRGH�HVWLYDOH�OD�SUpVHQFH�GH�JULOORQV DYHF�HQ�MRXUQpH�OH�

WUDILF�OLp�j�OD�'�����FRUQLFKH�GH�JRD]�WUHL]� HW�HQ�SpULRGH�KLYHUQDOH�XQ�UpVLGXHO�GH�EUXLW�OLp�DX�UHVVDF�GH�

OD�PHU��j�PRLQV�GH�����P��

8QH�pWXGH�DFRXVWLTXH�D�pWp�UpDOLVpH�HQ�VHSWHPEUH������SDU�$FRXVWLEHO��(OOH�HVW�MRLQWH�HQ $QQH[H��� /HV�

SULQFLSDOHV� VRXUFHV� GH� EUXLW� SURYLHQQHQW� GX� EDVVLQ� G¶DpUDWLRQ SDU� XQ� V\VWqPH GH� WXUELQHV DYHF� ���

G%�$��PHVXUp�HQ�ERUGXUH�GH�FHOXL�FL��/¶DXWUH�SULQFLSDOH�VRXUFH�GH�EUXLW�HVW�OLpH�DX�SRPSDJH�GHV�HDX[�

WUDLWpHV�DYHF����G%�$��

'HV�PHVXUHV�RQW�pWp�UpDOLVpHV�HQ�SpULRGH�GLXUQH�HW�QRFWXUQH�DX�GURLW�GHV�KDELWDWLRQV�j�SUR[LPLWp��OD�

ILJXUH�VXLYDQWH��LOOXVWUH�O¶HPSODFHPHQW�GHV�SRLQWV�GH�PHVXUHV�

/HV�FRQFOXVLRQV�GH�FHWWH�pWXGH�VRQW�OHV�VXLYDQWHV �

x 'DQV�OD�MRXUQpH��LO�\�D�QRQ�FRQIRUPLWp�DX�GURLW�GX�SRLQW�Q��

x /D�QXLW��LO�\�D�QRQ�FRQIRUPLWp�DX�GURLW�GHV�SRLQWV�Q���HW��

)LJXUH��� � /RFDOLVDWLRQ�GHV�SRLQWV GH�PHVXUH�GX�EUXLW ± (WXGH�$FRXVWLEHO�����

/HV�VROXWLRQV�SURSRVpHV�SDU�OH�EXUHDX�G¶pWXGHV�$FRXVWLEHO�VRQW�OHV�VXLYDQWHV �



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

�KDDhE�����dZ���hZ��E ϭϰϬ

x VXSSUHVVLRQ� GHV� EDVVLQV�� HW� UHPSODFHPHQW� GH� FHX[�FL� SDU� XQ� DXWUH� V\VWqPH� G¶DpUDWLRQ� VDQV�

EUDVVDJH�G¶HDX��FRPPH�XQ�EDVVLQ�G¶DpUDWLRQ�SDU�LQVXIIODWLRQ�G¶DLU�

x FDSRWDJH�GHV�WXUELQHV�HW�PLVH�HQ�SODFH�GHV�MXSHV�VXU�OHV�EDVVLQV��pWXGH�j�UpDOLVHU�HQ�IRQFWLRQ�GX�

W\SH�GH�MXSHV��PDLV�V\VWqPH�SHXW�rWUH�LQVXIILVDQW�

x FDSRWDJH� GHV� WXUELQHV� HW� UpDOLVDWLRQ� G¶XQ� PXU� pFUDQ� DQWL�EUXLW� j� SUR[LPLWp� LPPpGLDWH� GHV�

EDVVLQV��F{Wp�6XG�XQLTXHPHQW��LPSODQWDWLRQ�HW�KDXWHXU�j�GLPHQVLRQQHU��

'DQV OH�FDGUH�GH�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ��O¶DQFLHQ�EDVVLQ�G¶DpUDWLRQ�VHUD�UpXWLOLVp�HQ�

EDVVLQ�WDPSRQ��FH�TXL�UpGXLUD�O¶pPHUJHQFH�VRQRUH�GH�FHW�RXYUDJH��/H�QRXYHDX�EDVVLQ�G¶DpUDWLRQ�VH�IHUD�

SDU�LQVXIIODWLRQ�G¶DLU��SOXV�GLVFUHW�TXH�OH�EUDVVDJH�SDU�WXUELQHV�

8QH�FDPSDJQH�DFRXVWLTXH�VHUD�UpDOLVpH�GDQV�OHV���PRLV�DSUqV�OD�PLVH�HQ�VHUYLFH�GH�O¶H[WHQVLRQ�SRXU�

YpULILHU� OD�FRQIRUPLWp�SRVW� WUDYDX[��/HV�SUpFRQLVDWLRQV�G¶$FRXVWLEHO� VHURQW�SULVHV�HQ�FRPSWH�GDQV� OD�

GpILQLWLRQ�GX�SURMHW�GH�OD�VWDWLRQ�

������ 6<17+(6(�'(6�(1-(8;

&OpV�GH�OHFWXUH�GX�WDEOHDX�VXLYDQW �

3DV�G¶HQMHX�SDUWLFXOLHU

(QMHX�IDLEOH

(QMHX�PR\HQ

(QMHX�pOHYp

/¶HQMHX�HVW�TXDOLILp�FRPPH�VXLW��

x 1pJOLJHDEOH� �� OD� FRPSRVDQWH� QH� SUpVHQWH� SDV� RX� SHX� GH� YDOHXU� HW� HVW� ODUJHPHQW� UHSUpVHQWpH�

GDQV� OD� ]RQH� �ELR�� JpRJUDSKLTXH� FRQVLGpUpH�� VDQV� VSpFLILFLWp� SDUWLFXOLqUH� VXU� O¶DLUH� G¶pWXGH�

pORLJQpH��QL�VXU�OD�]RQH�GX�SURMHW��

x )DLEOH���OD�FRPSRVDQWH�SUpVHQWH�XQH�YDOHXU�SHX�LPSRUWDQWH��HW�RX�HVW�ELHQ�UHSUpVHQWpH�GDQV�OD�

]RQH��ELR��JpRJUDSKLTXH�FRQVLGpUpH��VDQV�VSpFLILFLWp�SDUWLFXOLqUH��

x 0R\HQ���OD�FRPSRVDQWH�SUpVHQWH�XQH�YDOHXU�LPSRUWDQWH��HW�RX�HVW�IDLEOHPHQW�UHSUpVHQWpH�GDQV�

OD�]RQH��ELR��JpRJUDSKLTXH�FRQVLGpUpH�HW�SHXW�ORFDOHPHQW�UHSUpVHQWHU�XQH VSpFLILFLWp��HW�RX�OD�

]RQH�GX�SURMHW�SUpVHQWH�XQH�YDOHXU��HQ�WHUPHV�GH�IRQFWLRQQDOLWp���IUpTXHQWDWLRQ���RFFXSDWLRQ��

SRXU�FHWWH�FRPSRVDQWH��

x )RUW���OD�FRPSRVDQWH�SUpVHQWH�XQH�YDOHXU WUqV�LPSRUWDQWH��HW�RX�HVW�WUqV�IDLEOHPHQW�UHSUpVHQWpH��

YRLUH� UDUH� GDQV� OD ]RQH� �ELR�� JpRJUDSKLTXH� FRQVLGpUpH�� HW�RX� OD� ]RQH�GX� SURMHW�SUpVHQWH� XQH�

YDOHXU� WUqV� LPSRUWDQWH� �HQ� WHUPHV� GH� IRQFWLRQQDOLWp� VSpFLILTXH� �� ELRGLYHUVLWp� �� RFFXSDWLRQ� ��

IUpTXHQWDWLRQ� SRXU�FHWWH�FRPSRVDQWH�
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&RQVWUXFWLRQ�G¶XQH�VWDWLRQ�G¶pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV

�KDDhE�����dZ���hZ��E ϭϰϭ

7DEOHDX��� � 6\QWKqVH�GHV�HQMHX[�SDU�FDWpJRULHV

&DWpJRULH &DUDFWpULVWLTXHV���HQMHX[

0LOLHX�
SK\VLTXH

*pRJUDSKLH /D�FRPPXQH�GH�7UpEHXUGHQ�HVW�VLWXpH GDQV�OHV�&{WHV�G¶$UPRU �%UHWDJQH��

&OLPDW
/H�FOLPDW�HVW GH� W\SH�RFpDQLTXH�DYHF� OD�SUpVHQFH�GH�SOXLHV� IUpTXHQWHV HW�DERQGDQWHV�HQ� WRXWH� VDLVRQ��/HV�YHQWV�GRPLQDQWV� VRQW�GHV�

YHQWV�GH�VHFWHXU�RXHVW�j�VXG�RXHVW�

*pRORJLH��

+\GURJpRORJLH

7HUUDLQ�GpGLp�j�O¶H[WHQVLRQ�GH�OD�VWDWLRQ � /HV�LQVWDOODWLRQV�VRQW�ORFDOLVpHV DX�QLYHDX�G¶XQH�IRUPDWLRQ�G¶DOOXYLRQV�UpFHQWV�OLpV�DX�PDUDLV�

GX� 4XHOOHQ�� FH� TXL� LPSOLTXH� OLPRQV� GH� IDLEOH� SRUWDQFH� DYHF� GH� O¶HDX� j� SDUWLU� GH� ���� P�� /D� QDSSH� GHV� SOXV� KDXWHV� HDX[� HVW� TXDVL�

DIIOHXUDQWH�

/D�PDVVH�G¶HDX�VRXWHUUDLQH�FRQFHUQpH�HVW�OD�%DLH�GH�/DQQLRQ��)5**�����FODVVpH�SDU�OH�6'$*(�HQ�pWDW�FKLPLTXH�PpGLRFUH��SUpVHQFH�

GH QLWUDWHV��HW�HQ�ERQ�pWDW�TXDQWLWDWLI��/¶REMHFWLI�HVW�OµDWWHLQWH�GX�ERQ�pWDW�FKLPLTXH�G¶LFL������

5LVTXHV�QDWXUHOV�

PDMHXUV�

/D�VWDWLRQ�G¶pSXUDWLRQ�Q¶HVW�FRQFHUQpH�TXH�SDU�GH�IDLEOHV�ULVTXHV�

0LOLHX�
ELRORJLTXH�
HW�
pFRORJLTXH

4XDOLWp�GX�PLOLHX�

UpFHSWHXU

/H *RDV�0HXU HW�VHV�DIIOXHQWV�GHSXLV�OD�VRXUFH�MXVTX¶j�OD�PHU�SXLV�OH�ODUJH�GH�3HUURV�*XLUHF�0RUODL[�GLVSRVH�GH�SHX�G¶KLVWRULTXH�SRXU�

TX¶RQ� SXLVVH� MXJHU� GH� VD� TXDOLWp�� '¶DSUqV� OHV� pWXGHV� G¶DFFHSWDELOLWp� WKpRULTXH� LO� HVW� GpFODVVp� SDU� OD� 67(3 �HW� FHOD� PrPH� HQ�

IRQFWLRQQHPHQW�QRUPDO��GX�SRLQW�GH�UHMHW�MXVTX¶j�VRQ�H[XWRLUH�

/D�PDVVH�G¶HDX�F{WLqUH�FRQFHUQpH�SDU�OH�*RDV�0HXU HVW�3HUURV�*XLUHF ± 0RUODL[�ODUJH��)5*&�����(OOH�HVW�FODVVpH�SDU�OH�6'$*(�/RLUH�

%UHWDJQH�HQ�ERQ�pWDW�FKLPLTXH�HW�pFRORJLTXH�

1DWXUD�����

/H�VLWH�1DWXUD������OH�SOXV�SURFKH�HVW�OD�=6&�©�&{WH�GH�*UDQLW�5RVH�6HSW�,OHV ª��GRQW�OD�VWDWLRQ IDLW�SDUWLH��WRXW�FRPPH�XQH�SRUWLRQ�

GH OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV��(Q UHYDQFKH�OHV�ODJXQHV�QH�VRQW�SDV�VLWXpHV�VXU�O
HPSULVH�LPPpGLDWH� /H�SDQDFKH�GX�

UHMHW�GH�OD�67(3 FRQFHUQH�pJDOHPHQW�FH�VLWH�j�SDUWLU�GH�O¶H[XWRLUH�GX�*RDV�0HXU�DX�QLYHDX�GH�O¶HVWUDQ�

6LWH�GH�OD�67(3

x +DELWDWV ����(� ��]RQH�ERLVpH�GH�IUrQHV

x (VSqFHV�DQLPDOHV�HW�YpJpWDOHV ���

x $YLIDXQH � �



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

�KDDhE�����dZ���hZ��E ϭϰϮ

&RQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV

x +DELWDWV ���

x (VSqFHV�DQLPDOHV�HW�YpJpWDOHV ���

x $YLIDXQH ���

3DQDFKH�GX�UHMHW�GH�OD�67(3 ��

x +DELWDWV ��3OXVLHXUV�KDELWDWV�PDULQV�G¶LQWpUrWV�FRPPXQDXWDLUHV�VRQW�FRQFHUQpV�SDU�OH�SDQDFKH�GH�OD�67(3��/D�SUpVHUYDWLRQ�GH�

FHV�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

=1,())

/D� =1,())� &RQWLQHQWDOH� GH� W\SH� �� OD� SOXV� SURFKH� HVW� OD� ���������� ©0DUDLV� HW� GXQH� GX�4XHOOHQ ª� j� SUR[LPLWp� GH� OD� VWDWLRQ� HW�

WUDYHUVpH� SDU� OD� FRQGXLWH� GH� UHMHW� GHV� HDX[� WUDLWpHV� 0HQWLRQ� DFWXHOOH� GH� IDFWHXUV� G
pYROXWLRQ� SRVVLEOHV� VXU� OHV� UHMHWV� GH� VXEVWDQFHV�

SROOXDQWHV�GDQV�OHV�HDX[�HW�PRGLILFDWLRQ�GX�IRQFWLRQQHPHQW�K\GUDXOLTXH�VDQV�DQDO\VH�GH�OD�UpDOLWp�GHV�LPSDFWV�

/D�ILQ�GH�OD�FRQGXLWH�GH�UHMHW��SDUWLH�JUDYLWDLUH�HW�OHV�ODJXQHV�VRQW�VLWXpHV�GDQV�OD�=1,())�GH�W\SH�������������© /DQGH�GH�0LOLQ�$U�

/DQQ ª��$EVHQFH�GH�PHQWLRQ DFWXHOOH GH�IDFWHXUV�G
pYROXWLRQ�SRVVLEOH GH�OD�67(3 VXU�FH�VLWH�

x +DELWDWV ��SHORXVHV�JpUpHV�SDU�WRQWHV��FH�TXL�RIIUH�XQ�KDELWDW�j�IDLEOH�HQMHX�pFRORJLTXH�

6LWHV�LQVFULWV $XFXQ�VLWH�LQVFULW�Q¶HVW�VLWXp�j�SUR[LPLWp�GX�SURMHW�RX�GX�SDQDFKH�GH�UHMHW�GH�OD�VWDWLRQ�

=RQHV�KXPLGHV /HV�QRXYHDX[�RXYUDJHV GH�OD�VWDWLRQ�G¶pSXUDWLRQ VHURQW�HQ�OLPLWH�PDLV KRUV�GH�O¶HPSULVH�GH�OD�]RQH�KXPLGH�H[LVWDQWH�



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

�KDDhE�����dZ���hZ��E ϭϰϯ

/D�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV�WUDYHUVH�XQH�]RQH�KXPLGH�

&RXUV�G
HDX�

7UDYDX[�VXU�OH�UXLVVHDX�VH�GLULJHDQW�YHUV�OH�PDUDLV�GX 4XHOOHQ ��TXL�HVW�WUDYHUVp�SDU�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV�

3RVVLEOH�PRGLILFDWLRQ�GX�UpJLPH�K\GULTXH�GX�*RDV�0HXU�HQ�DYDO�GX�UHMHW�GHV� ODJXQHV GX� IDLW�GH� O¶DXJPHQWDWLRQ�GX�YROXPH�GHV�HDX[�

WUDLWpHV�UHOHYp�SDU�OD�67(3 SXLV�UHMHWp�SDU�OHV�ODJXQHV�

0LOLHX�
XUEDLQ�HW�
VDOXEULWp�
SXEOLF

3/8���8UEDQLVPH

/D�FRPPXQH�GH�7UpEHXUGHQ HVW�VRXPLVH�j�OD�ORL�OLWWRUDO��

/HV�WHUUDLQV�QpFHVVDLUHV j�O¶H[WHQVLRQ�GH�OD�VWDWLRQ�DSSDUWLHQQHQW�j�OD�FRPPXQH�GH�7UpEHXUGHQ�± SDV�GH�PRGLILFDWLRQ�GX�3/8�QpFHVVDLUH�

�FRQVWUXFWLRQ�DXWRULVpH���

3DWULPRLQH�

KLVWRULTXH�HW�

DUFKLWHFWXUDO

67(3 GDQV�OH�SpULPqWUH�GHV�����P�GH�OD�&KDSHOOH�1RWUH�'DPH�GH�%RQQH�1RXYHOOH�HW�FURL[�FODVVpHV�OH����QRYHPEUH�������FH�TXL�

HQJHQGUH�XQ�GpODL�G¶LQVWUXFWLRQ�GH���PRLV�GX�SHUPLV�GH�FRQVWUXLUH�

&DGUH�SD\VDJHU

/D� VWDWLRQ� G¶pSXUDWLRQ� HVW� LPSODQWpH� VXU� XQ� VLWH SURFKH� G¶KDELWDWLRQV�� /HV� SUHPLqUHV� KDELWDWLRQV� VRQW� j� HQYLURQ� ����P� GH� OD� 67(3

DFWXHOOH�HW�����P�GH�O¶H[WHQVLRQ� 6RQ�LQWpJUDWLRQ�SD\VDJqUH�HVW�GRQF�HVVHQWLHOOH�

8Q�ERLV�FODVVp�HVW�VLWXp�j�SUR[LPLWp�PDLV�LO�D�pWp�SULV�HQ�FRPSWH�GDQV�OH�SURMHW�DILQ�GH�QH�SDV�rWUH�LPSDFWp��

$LU�
,O�Q¶\�D�SDV�HX�G¶DQDO\VH�UpDOLVpH�j�SUR[LPLWp�LPPpGLDWH�GHV�SURMHWV��'HV�QLYHDX[�©�WUqV�ERQV�ª�j�©�ERQV�ª�VRQW�REVHUYpV�����GX�WHPSV�j�

OD�VWDWLRQ�G¶$LU�%UHL]K�GH�6DLQW�%ULHXF� 3DV�GH�SODLQWHV�UHFHQVpHV�DX�QLYHDX�GHV�LQVWDOODWLRQV�

%UXLW�
/¶pWXGH�VRQRUH�GH�OD�VWDWLRQ�UpYqOH�TXH�OD�SULQFLSDOH VRXUFH�GH�EUXLW�HVW�OH�EDVVLQ�G¶DpUDWLRQ�TXL�HVW�UpXWLOLVp�HQ�EDVVLQ�WDPSRQ�GDQV�OH�

SURMHW��/H�QRXYHDX�EDVVLQ�G¶DpUDWLRQ��GLVSRVHUD�G¶XQH�WHFKQRORJLH�G¶DpUDWLRQ�SDU�LQVXIIODWLRQ�G¶DLU��PRLQV�EUX\DQWH�

$FWLYLWpV HQ�OLHQ�

DYHF�OH�PLOLHX�

PDULQ

3rFKHV�j�SLHG�UpFUpDWLYHV HW�SURIHVVLRQQHO � OH�VLWH�GHV�*RD]�7UHL]�j�SUR[LPLWp�GX�UHMHW�GH�OD�67(3 HVW�DXWRULVp�SRXU�OD�FRQVRPPDWLRQ�

KXPDLQH�GLUHFWH� ,O�SHXW�rWUH�LPSDFWp�SDU�OH�SDQDFKH�GH�OD�67(3��F¶HVW�SRXUTXRL�OHV�GLVSRVLWLRQV�RQW�pWp�SULVHV�HQ�WHUPHV�G¶DEDWWHPHQW�GH�

OD�EDFWpULRORJLH�SDU�OD�ILOLqUH�GH�WUDLWHPHQW�HW UpJXODWLRQ GHV�GpELWV UHMHWpV DX�QLYHDX�GHV�DQFLHQQHV�ODJXQHV�

%DLJQDGHV � � EDLJQDGHV�VXLYLHV�SDU�O¶$56�VXU�OD�FRPPXQH�*RD]�7UHL]��3RUV�7HUPHQ��7UHVPHXU�HW�3RUV 0DER��$�O¶H[FHSWLRQ GH�3RUV�

0DER��HOOHV�VRQW�WRXWHV�FODVVpHV�HQ�H[FHOOHQWH�TXDOLWp�GHSXLV�SOXVLHXUV�DQQpHV��3RUV�0DER�HVW�FODVVpH�HQ�ERQQH TXDOLWp��6L�HOOHV�QH�VRQW�

SDV�FRQFHUQpHV�SDU�OH�SDQDFKH�GH�OD�67(3��HOOHV�VRQW�VLWXpHV�j�SUR[LPLWp�GH�SOXVLHXUV�H[XWRLUHV�SOXYLDX[�

/¶pWXGH�GH�FRXUDQWRORJLH�PHW�HQ�DYDQW�TX¶DXFXQH�GHV�SODJHV�j�SUR[LPLWp�Q¶HVW�LPSDFWpH�SDU�OH�SDQDFKH�GH�OD�67(3�



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

�KDDhE�����dZ���hZ��E ϭϰϰ

$XWUHV�DFWLYLWpV HQ�

OLHQ�DYHF�OD�

UHVVRXUFH

'LVWULEXWLRQ�G¶HDX�SRWDEOH ��$XFXQ�FDSWDJH�G¶HDX�SRWDEOH�FROOHFWLI�Q¶HVW�SUpVHQW�j SUR[LPLWp�GX�SURMHW�

'HV�VWDWLRQV G¶pSXUDWLRQ H[LVWHQW�j�SUR[LPLWp��/H�VHXO�SDQDFKH�SRXYDQW�rWUH�FXPXOp�DYHF�FHOXL�GH�OD�67(3 GH�WUpEHXUGHQ�HVW�FHOXL�GH�

3OHXPHXU�ERXUJ��UHMHW�GDQV�OH�UXLVVHDX�F{WLHU�GX�.HUHOOp�� '¶DSUqV�O¶pWXGH�GH�FRXUDQWRORJLH�UpDOLVpH�VXU�FH�FRXUV�G¶HDX��OHV�FXPXOV�GH�

FHV�GHX[�VWDWLRQV�VHURQW�QpJOLJHDEOHV������(�&ROL�������P/�SRXU�7UpEHXUGHQ�HW������(�&ROL����P/�SRXU�3OHXPHXU�ERXUJ��



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

�KDDhE�����dZ���hZ��E ϭϰϱ

���� (92/87,21�'(�/¶(19,5211(0(17�(1�&$6�'(�0,6(�(1�¯895(�28�121�'8��'(6��
352-(7�6�

/¶REMHW�GH�FH�FKDSLWUH SRUWH�VXU�O¶DQDO\VH�GH�O¶pYROXWLRQ�GH�O¶pWDW�DFWXHO�GX�VLWH�HW�GH�VRQ�HQYLURQQHPHQW�DYHF�UpDOLVDWLRQ�GX�SURMHW��©�VFpQDULR�SURMHW�ª��HW�VDQV�
UpDOLVDWLRQ�GX�SURMHW��©�VFpQDULR�GH�UpIpUHQFH�ª���/H�VFpQDULR�GH�UpIpUHQFH�FRQVLVWH j�ODLVVHU�OH�V\VWqPH�G¶DVVDLQLVVHPHQW�WHO�TXHO�VDQV�DPpQDJHPHQW�

3RXU�UDSSHO��XQ�FDOFXO�GHV�IOX[�OLpV j�OD�VWDWLRQ�D�pWp�UpDOLVp�HQ�SDUWLH��������������&HWWH�DQDO\VH�D�PRQWUp�TXH�OHV IOX[�GH�O¶DQFLHQQH�HW�GH�OD�QRXYHOOH�VWDWLRQ�VRQW�
UHODWLYHPHQW�VLPLODLUHV�VXU�OHV�SDUDPqWUHV�'&2��'%2��HW�0(6��3DU�FRQWUH�XQH�DPpOLRUDWLRQ VXU�OHV�SDUDPqWUHV�D]RWpV�HW�SKRVSKRUpV�VHUD�REVHUYpH DSUqV�OHV�
WUDYDX[��&HWWH�UHPDUTXH�HVW�G¶DXWDQW�SOXV�YLVLEOH�VXU�O¶DQDO\VH�GHV�IOX[�DQQXHOV�

&OpV�GH�OHFWXUH�GX�WDEOHDX�VXLYDQW��

%LODQ�QHXWUH�RX�WHQGDQFH�j�OD�VWDELOLVDWLRQ ĺ

%LODQ�SRVLWLI�RX�WHQGDQFH�j�O¶DPpOLRUDWLRQ ա

%LODQ�QpJDWLI�RX�WHQGDQFH�j�OD�GpJUDGDWLRQ բ

7DEOHDX��� � 3UpVHQWDWLRQ�GHV�pYROXWLRQV�HQYLVDJHDEOHV�HQ�FDV�GH�PLVH�HQ�°XYUH�RX�QRQ�GHV�SURMHWV

&DWpJRULH (QMHX 3URMHW�V��FRQFHUQp�V� (WDW�DFWXHO (YROXWLRQ�VDQV�SURMHW (YROXWLRQ�DYHF�SURMHW

4XDOLWp�GX�
PLOLHX�
UpFHSWHXU ��
*RDV�0HXU

(QMHX�
IDLEOH

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

67(3
$�ORQJ�WHUPH ��PLVH�HQ�

FRQIRUPLWp�GHV�
EUDQFKHPHQWV

0LOLHX�UHFHYDQW�OHV�HDX[�
WUDLWpHV�GH�OD�VWDWLRQ

ĺ�0DLQWLHQ�GX�UHMHW G¶HDX[�
WUDLWpHV

ĺ�0DLQWLHQ�GX�UHMHW�G¶HDX[�WUDLWpHV

ĺ�%LODQ�QHXWUH�
YRLU�SRVLWLI ��
SUHVVLRQ�
WRXMRXUV�

SUpVHQWH�VXU�OHV�
PDVVHV�G¶HDX�
PDLV PRLQV�

IRUWH�
�WUDLWHPHQW�
DVVXUp�

4XDOLWp�DPRQW�SOXW{W�YDULDEOH��
OH�UHMHW�GH�OD�67(3 VHUW�GH�
VRXWLHQ�G¶pWLDJH�HQ�pWp

ĺ��&RXUV�G¶HDX�GpFODVVp�SDU�OD�
67(3 PDLV�GH�PDXYDLVH�TXDOLWp�

DPRQW

ĺ�&RXUV�G¶HDX�WRXMRXUV�GpFODVVp�
SDU�OD�67(3 ± IOX[�VLPLODLUHV�HW�

ELODQ�DQQXHO�SRVLWLI

4XDOLWp�GX�
PLOLHX�
UpFHSWHXU ��
0DVVH�G¶HDX�
F{WLqUH�3HUURV�
±0RUODL[�

(QMHX�
PRGpUp

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

67(3
$�ORQJ�WHUPH ��WUDYDX[�
UpVHDX[�HW�PLVH�HQ�
FRQIRUPLWp�GHV�

0LOLHX�UHFHYDQW�OHV�HDX[�
WUDLWpHV�GH�OD�VWDWLRQ�HW�

LQGLUHFWHPHQW�OHV�WURS�SOHLQV�
GX�PDUDLV�GX�TXHOOHQ�

�FRQFHUQp�SDU�XQ�WURS�SOHLQ�GH�
OD�67(3�

ĺ�0DLQWLHQ�GHV�GpYHUVHPHQWV�
G¶HDX[�XVpHV�WUDLWpHV�RX�QRQ�

WUDLWpHV�HQ�WHPSV�GH�SOXLH YHUV�OD�
4XHOOHQ

ա $UUrW�GHV�GpYHUVHPHQWV�G¶HDX[�
XVpHV�WUDLWpHV�RX�QRQ�WUDLWpHV�j�OD�

67(3 YHUV�OH 4XHOOHQ



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

�KDDhE�����dZ���hZ��E ϭϰϲ

ODUJH EUDQFKHPHQWV
3DV�GH�WURS�SOHLQ YHUV�OH�
TXHOOHQ HQ�WHPSV�VHF

ĺ�(Q�WHPSV�VHF� SDV�GH�
GpYHUVHPHQW�G¶HDX[�QRQ�WUDLWpHV�
VDXI�FRQGLWLRQV�H[FHSWLRQQHOOHV��

)OX[�LVVXV�GX�*RDV�0HXU

ĺ�0DLQWLHQ�GHV�IOX[�GH�SROOXWLRQ
LVVXV�GH�OD�67(3 ± IOX[�VLPLODLUHV�HW�

ELODQ�DQQXHO�SRVLWLI

,PSDFW�VXU�VLWH�
1DWXUD�����

(QMHX�
IDLEOH�j�
PRGpUp

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

67(3 HW�FRQGXLWH�GH�UHMHW�
GHV�HDX[�WUDLWpHV

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

3UpVHQFH�GH�OD�67(3 HQ
1DWXUD�����

,PSDFW�LQGLUHFW�OLp�DX�UHMHW�GH�
OD�67(3 HW�G\VIRQFWLRQQHPHQW�

GHV UpVHDX[

ĺ�3DV�GH�WUDYDX[�GDQV�OH�VLWH�
1DWXUD�����

ĺ$EVHQFH�GH�WUDYDX[�VXU�GHV�
PLOLHX[ G
LQWpUrW�FRPPXQDXWDLUH

ա %LODQ�SRVLWLI��
VXU�OHV�

SUHVVLRQV�VXU�
OHV�PDVVHV�G¶HDX�

ĺ�0DLQWLHQ�GHV�GpYHUVHPHQWV�
G¶HDX[�XVpHV�WUDLWpHV�RX�QRQ�

WUDLWpHV�HQ�WHPSV�GH�SOXLH�YHUV�OD
4XHOOHQ

ա $UUrW�GHV�GpYHUVHPHQWV�G¶HDX[�
XVpHV�WUDLWpHV�RX�QRQ�WUDLWpHV�j�OD�

67(3 YHUV�OH 4XHOOHQ

ĺ�(Q�WHPSV�VHF��SDV�GH�
GpYHUVHPHQW�G¶HDX[�QRQ�WUDLWpHV�
VDXI�FRQGLWLRQV�H[FHSWLRQQHOOHV��

ĺ�0DLQWLHQ�GHV�IOX[�GH�SROOXWLRQ�
LVVXV�GH�OD�67(3 ± IOX[�VLPLODLUHV�HW�

ELODQ�DQQXHO�SRVLWLI

,PSDFWV�VXU�OH�
FRXUV�G
HDX�
YHUV�OH�4XHOOHQ

(QMHX�
IDLEOH�j�
PRGpUp

5HSULVH�GH�OD�FDQDOLVDWLRQ�
VRXV�OH�UXLVVHDX

0LOLHX�ELHQ�YpJpWDOLVp HW�
IDLEOHPHQW�HQYDVp

ĺ�3DV�GH�PRGLILFDWLRQ�VXU�OH�
FRXUV�G
HDX

բ7UDYDX[�VXU�OH FRXUV G
HDX

ĺ�%LODQ�QHXWUH
�SDV�GH�

PRGLILFDWLRQ�GX�
SURILO�GX�FRXUV�

G
HDX�HW�
UHYpJpWDOLVDWLRQ�

DWWHQGXH��

,PSDFWV�VXU�OD�
IDXQH�HW�OD�
IORUH

(QMHX�
IDLEOH�j�
PRGpUp

3HUWH�GH�PLOLHX�SRXU�
O
DOLPHQWDWLRQ�HW�OH�WUDQVLW�

G
HVSqFHV

0LOLHX�ERLVp�GH�IDLEOH�LQWpUrW�
ELRORJLTXH

ĺ�0DLQWLHQ�GX�IRQFWLRQQHPHQW�
DFWXHO

բ'LVSDULWLRQ�G
XQH�SDUWLH�GX�
ERLVHPHQW

ĺ�%LODQ�QHXWUH�
�UHFRQVWLWXWLRQ�
G
XQ�PLOLHX�
IRQFWLRQQHO�
ERLVp�

ա3RVVLEOH�XWLOLVDWLRQ�GHV�HVVHQFHV�
UHSODQWpHV

,PSDFW�VXU�
XQH�]RQH�
KXPLGH

(QMHX�
PRGpUp

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�
67(3 �QRQ� HW�FRQGXLWH�
GH�UHMHW�GHV�HDX[�WUDLWpHV

3UpVHQFH�GH�]RQHV�KXPLGHV�
SUDLULDOHV�HW�OLJQHX[�GH�ERUG�

GH�FRXUV�G
HDX�
7UDYDX[�GH�SDVVDJH�GH�OD�
FRQGXLWH�GH�UHMHW�GHV�HDX[�

WUDLWpHV

ĺ�0DLQWLHQ�GX�PLOLHX�GDQV�VRQ�
pWDW�DFWXHO

բ3RVVLEOH�HQIULFKHPHQW�HQ�FRXUV�
VXU�FHUWDLQHV�]RQHV

ĺ'pJUDGDWLRQ�GX�PLOLHX�FDU�
SDVVDJH�GH�OD�FRQGXLWH�GHV�HDX[�
WUDLWpHV�HQ�]RQH�KXPLGH�PDLV�GpMj�
HQ�SODFH�DFWXHOOHPHQW�HW�SUpVHQFH�

GH�]RQHV�KXPLGHV

ĺ�%LODQ�QHXWUH�
�WUDYDX[�UpGXLW�
HW�UHPLVH�HQ�

pWDW�
ա0HVXUH�GH�UpGXFWLRQ�GH�SUpYXH

ա5HPLVH�HQ�pWDW

,PSDFW�VXU�OH�
SD\VDJH�HW�
SDWULPRLQH

(QMHX�
PRGpUp

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

FRQGXLWH�GHV�HDX[�WUDLWpHV

0LOLHX�ERLVp�FRORQLVp�SDU�OH�
&KrQH�SpGRQFXOp��VHPLV�
RX�SODQWp��SULYLOpJLp

ĺ�0DLQWLHQ�GX�PLOLHX�GDQV�VRQ�
pWDW�DFWXHO HW�FRXSH�G
pFODLUFLH�
QpFHVVDLUH�SRXU�OD�JHVWLRQ�HW�OD�

FRQGXLWH�HQ�IXWDLH

բ'HVWUXFWLRQ�SDUWLHOOH�GX�ERLVHPHQW
ĺ�%LODQ�QHXWUH�

�VXUIDFH�
FRPSHQVpH�SOXV�
LPSRUWDQWH�HW�ա5HFRQVWLWXWLRQ�G¶XQ�WDOXV SD\VDJHU�



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

�KDDhE�����dZ���hZ��E ϭϰϳ

�SKDVH�WUDYDX[� DYHF�GHV�HVVHQFHV�VLPLODLUHV�HW�GHV�
HVVHQFHV�SHUPHWWDQW�XQH�FRXYHUWXUH�

SD\VDJqUH�WRXWH�O¶DQQpH

DGDSWpH�j�
O¶LQWpJUDWLRQ�
SD\VDJqUH�GX�

VLWHա5pIOH[LRQ�SD\VDJqUH�DYHF�FKRL[�
GHV�PDWpULDX[�HW��UHSULVH�GH�OD�
YpJpWDWLRQ
&RQVXOWDWLRQ�GHV�ULYHUDLQV

5HPLVH�HQ�pWDW�GX�VLWH

1XLVDQFHV�
ROIDFWLYHV�HW�
VRQRUHV�VXU�OD�
SRSXODWLRQ�
ORFDOH��
WRXULVWLTXH

(QMHX�
IDLEOH�j�
PRGpUp

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

67(3

3DV�GH�SODLQWHV�UHFHQVpHV�
/¶pWXGH�VRQRUH�D�UpYpOp�GHV�
QRQ�FRQIRUPLWpV�HQ�SpULRGH�

QRFWXUQH
ĺ�3DV�GH�QXLVDQFHV�VRQRUHV�HW�
ROIDFWLYHV�VXSSOpPHQWDLUHV

3DV�G¶pYROXWLRQ�GH�OD�FLUFXODWLRQ j�
SUR[LPLWp�GX�VLWH�HW�SDV�GH�JrQH�

VXSSOpPHQWDLUH�GHV�IOX[�
WRXULVWLTXHV �VDXI�GpJUDGDWLRQ�GHV�
FRQGLWLRQV�GH�IRQFWLRQQHPHQW�

ա0LVH�HQ�FRQIRUPLWp�GH�OD�VWDWLRQ�
G¶XQ�SRLQW�GH�YXH�QXLVDQFH�VRQRUH�
'LDJQRVWLF�VRQRUH�j�O¶LVVX�GHV�
WUDYDX[�SRXU�YDOLGHU�OHV�
LQVWDOODWLRQV�HW�OH�FDV�pFKpDQW�
SUHQGUH�OHV�GLVSRVLWLRQV�QpFHVVDLUHV %LODQ�QHXWUH �

SDV�GH�QXLVDQFHV
VXSSOpPHQWDLUHV

3DV�GH�SODLQWHV�UHFHQVpHV�
'pVRGRULVDWLRQ�HQ�SODFH

ĺ�3DV�G¶pYROXWLRQ�GHV�QXLVDQFHV�
ROIDFWLYHV ��5DFFRUGHPHQW�GH�OD�
GpVRGRULVDWLRQ�DX[�QRXYHDX[�
RXYUDJHV
3DV�G¶pYROXWLRQ�GH�OD�FLUFXODWLRQ�j�
SUR[LPLWp�GX�VLWH�HW�SDV�GH�JrQH�
VXSSOpPHQWDLUH�GHV�IOX[�WRXULVWLTXHV

,PSDFWV�VXU�
OHV�XVDJHV

(QMHX�
IDLEOH�j�
PRGpUp

$�FRXUW�WHUPH���
5HVWUXFWXUDWLRQ�GH�OD�
67(3 HW�FRQGXLWH�GH�UHMHW�
GHV�HDX[�WUDLWpHV
$�ORQJ�WHUPH���WUDYDX[�
UpVHDX[�HW�PLVH�HQ�
FRQIRUPLWp�GHV�
EUDQFKHPHQWV

4XDOLWp�GHV�EDLJQDGHV�
H[FHOOHQWHV

ĺ�'pYHUVHPHQWV�G¶HDX[�XVpHV�
WUDLWpHV�HW�QRQ�WUDLWpHV�YHUV�OH�
4XHOOHQ

ա $�FRXUW�WHUPH ��$UUrW�GHV�
GpYHUVHPHQWV�YHUV�OH�4XHOOHQ HW�
PLVH�HQ�SODFH�G¶XQ�WUDLWHPHQW�GH�
GpVLQIHFWLRQ�89�j�OD�VWDWLRQ

%LODQ�SRVLWLI ��
PRLQV�GH�
SUHVVLRQ�VXU�OD�
TXDOLWp�
EDFWpULRORJLTXH4XDOLWp�DXWRULVpH�GH�OD�SrFKH j�

SLHG�GH�*RDV�7UHL]

ĺ�'pYHUVHPHQWV�G¶HDX[�XVpHV
WUDLWpHV�HW�QRQ�WUDLWpHV�YHUV�OH�
4XHOOHQ

ա $�FRXUW�WHUPH ��$UUrW�GHV�
GpYHUVHPHQWV�YHUV�OH�4XHOOHQ�HW�
PLVH�HQ�FRQIRUPLWp�GHV�
EUDQFKHPHQWV



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

�KDDhE�����dZ���hZ��E ϭϰϴ

���� )$&7(856�686&(37,%/(6�'¶(75(�$))(&7(6�'(�0$1,(5(�127$%/(�3$5�/(�352-(7

/H� SURMHW� HVW� VXVFHSWLEOH� G¶DYRLU� GHV� HIIHWV� �SRVLWLIV� RX� QpJDWLIV�� GLUHFWV� RX� LQGLUHFWV� VHFRQGDLUHV�� FXPXODWLIV�� j� FRXUW�PR\HQ�ORQJ� WHUPH�� SHUPDQHQWV� RX�

WHPSRUDLUHV��VXU�GLIIpUHQWV © IDFWHXUV ª PHQWLRQQpV�DX�,,,�GH O
DUWLFOH�/������� ª�HW FDUDFWpULVDQW�OH�VLWH�HW�VRQ�HQYLURQQHPHQW���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��&
HVW�j�OD�YXH�GH�O
DQDO\VH�GH�O¶pWDW�LQLWLDO�GH�OD�]RQH�HW�GHV�PLOLHX[�VXVFHSWLEOHV�G¶rWUH�DIIHFWpV�SDU�OH�SURMHW�TXH�OD�UHFKHUFKH�GHV�LQFLGHQFHV�GX�SURMHW�

VHUD�SRVVLEOH�DX[�FKDSLWUHV�VXLYDQWV�

7DEOHDX��� � 'HVFULSWLRQ�V\QWKpWLTXH�GHV�IDFWHXUV�VXVFHSWLEOHV�G¶rWUH�DIIHFWpV�SDU�OH�SURMHW

)DFWHXUV�VXVFHSWLEOHV�G¶rWUH�

DIIHFWpV�SDU�OH�SURMHW
3URMHW�GH�OD�67(3

3RSXODWLRQ

5LYHUDLQV���

7UDYDX[�HW�IRQFWLRQQHPHQW�GHV�LQVWDOODWLRQV�SRXYDQW�rWUH�j�O¶RULJLQH�GH�JqQHV�j�OD�FLUFXODWLRQ�RX�j�FHUWDLQV�DFFqV�

$FWLYLWp�pFRQRPLTXH��GpYHORSSHPHQW�FRPPXQDO���'pEORTXH�OHV�]RQHV�j�XUEDQLVHU�TXL�VRQW�EORTXpHV�FDU�OH�V\VWqPH HVW�QRQ�FRQIRUPH

$FWLYLWp�pFRQRPLTXH���HIIHW�VXU�OH�WRXULVPH

6DQWp�KXPDLQH
(PLVVLRQV�GH�EUXLW��HQ�SDUWLFXOLHU�HQ�SKDVH�WUDYDX[��DX�QLYHDX�GHV�KDELWDWLRQV��

1XLVDQFHV�ROIDFWLYHV�VXUWRXW�HQ�SKDVH�IRQFWLRQQHPHQW

%LRGLYHUVLWp 3HUWH�G¶KDELWDW�HW�PRGLILFDWLRQ�GHV�KDELWDWV�OLpV�j�O¶H[WHQVLRQ��GpSODFHPHQW�GHV�LQVWDOODWLRQV

(DX $PpOLRUDWLRQ�GH�OD�TXDOLWp�GX�PLOLHX�HQ�SKDVH�G¶H[SORLWDWLRQ�DYHF�OD�PLVH�HQ�FRQIRUPLWp�GH�OD�67(3

3D\VDJH 0RGLILFDWLRQ�GH�OD�SHUFHSWLRQ�SD\VDJqUH�GXH�j�OD�SUpVHQFH�G¶HQJLQV��GH�EDUDTXH�GH�FKDQWLHU�HW�GH�VLJQDOpWLTXH�ORUV�GH�OD�SKDVH�WUDYDX[
1RXYHOOHV�LQVWDOODWLRQV�j�LQWpJUHU�SD\VDJqUHPHQW�



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

�KDDhE�����dZ���hZ��E ϭϰϵ

$X�GHOj�GH�VHV�IDFWHXUV�LO�IDXW�SUHQGUH�HQ�FRPSWH�OHXUV�LQWHUDFWLRQV�TXL�VRQW�DXVVL�VXVFHSWLEOHV�G¶rWUH�DIIHFWpHV�

7DEOHDX��� � ,QWHUDFWLRQV�HQWUH�OHV�IDFWHXUV

)DFWHXUV ,QWHUDFWLRQV�GLUHFWHV�DYHF ,QWHUDFWLRQV�SRWHQWLHOOHV
,QWHUDFWLRQV VXVFHSWLEOHV G¶rWUH�DIIHFWpHV GH�IDoRQ�

QRWDEOH�SDU�OH�SURMHW

&OLPDW
0LOLHX�UpFHSWHXU��KDELWDWV�IDXQH�IORUH��
XUEDQLVPH��SD\VDJH�HW�DFWLYLWpV

$VVqFKHPHQW�GHV�FRXUV�G¶HDX�HW�PLOLHX[�KXPLGHV

5HVWULFWLRQ�G¶XVDJHV�OLpV�j�O¶HDX�QRWDPPHQW

0RGLILFDWLRQ�GHV�SD\VDJHV HW�GHVWUXFWLRQ�G¶KDELWDW

5LVTXH�GH�SROOXWLRQ�GHV�HDX[ ��ILDELOLVDWLRQ�GHV�
RXYUDJHV

0RGLILFDWLRQ�GHV�SD\VDJHV � LQVHUWLRQ�SD\VDJqUH

*pRORJLH
0LOLHX�UpFHSWHXU��KDELWDWV�IDXQH�IORUH��
SD\VDJH�HW�DFWLYLWpV

5LVTXH�GH�SROOXWLRQ�GHV�HDX[

0RGLILFDWLRQ�GH�O¶RFFXSDWLRQ�GX�VRO

5LVTXH�GH�SROOXWLRQ�GHV�HDX[ ��ILDELOLVDWLRQ�GHV�
RXYUDJHV

,PSHUPpDELOLVDWLRQ�GX�VRO ��LPSDFW�YLVXHO�HW�
GHVWUXFWLRQ�G¶KDELWDW ��PHVXUH�FRPSHQVDWRLUH�HW�
LQVHUWLRQ�SD\VDJqUH

0LOLHX[�UpFHSWHXUV
&OLPDW��KDELWDWV�IDXQH�IORUH��XUEDQLVPH��
SD\VDJH�HW�DFWLYLWpV

5LVTXH�GH�SROOXWLRQ�GHV�HDX[
5LVTXH�GH�SROOXWLRQ�GHV�HDX[��ILDELOLVDWLRQ�GHV�
RXYUDJHV

+DELWDWV�IDXQH�IORUH
&OLPDW��PLOLHX�UpFHSWHXU��XUEDQLVPH��
SD\VDJH�HW�DFWLYLWpV

5LVTXH�GH�SROOXWLRQ�GHV�HDX[

5LVTXH�GH�GpJUDGDWLRQ�GHV�KDELWDWV

5LVTXH�GH�SROOXWLRQ�GHV�HDX[��ILDELOLVDWLRQ�GHV�
RXYUDJHV

,PSHUPpDELOLVDWLRQ�GH�OD ]RQH�KXPLGH�HW�GpJUDGDWLRQ�
GX�WDOXV�SD\VDJHU � PHVXUH�FRPSHQVDWRLUH

8UEDQLVPH
&OLPDW��PLOLHX�UpFHSWHXU��KDELWDWV��
SD\VDJH�HW�DFWLYLWpV

5LVTXH�GH�SROOXWLRQ�GHV�HDX[�HW�GH�O¶DLU

,PSDFW�YLVXHO

5LVTXH�GH�SROOXWLRQ�GHV�HDX[�HW�GH�O¶DLU���
ILDELOLVDWLRQ�GHV�RXYUDJHV

,PSDFW�YLVXHO � LQVHUWLRQ�SD\VDJqUH

3DWULPRLQH PLOLHX�UpFHSWHXU��SD\VDJH�HW�DFWLYLWpV ,PSDFW�YLVXHO ,PSDFW�YLVXHO � LQVHUWLRQ�SD\VDJqUH

3D\VDJH�
&OLPDW��JpRORJLH� PLOLHX�UpFHSWHXU�
KDELWDWV�IDXQH�IORUH��XUEDQLVPH�HW�
DFWLYLWpV

,PSDFW�YLVXHO ,PSDFW�YLVXHO���LQVHUWLRQ�SD\VDJqUH



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

�KDDhE�����dZ���hZ��E ϭϱϬ

&RQWH[WH�VRQRUH HW�
ROIDFWLI

8UEDQLVPH��IDXQH�IORUH�HW�DFWLYLWpV

1XLVDQFHV�ROIDFWLYHV

1XLVDQFHV�VRQRUHV�HW�GpUDQJHPHQW�GH�OD�IDXQH

5LVTXHV�VDQLWDLUHV

1XLVDQFHV�ROIDFWLYHV�HW�VRQRUHV���ILDELOLVDWLRQ�GHV�
RXYUDJHV

3HX�GH�ULVTXH�VDQLWDLUH ��ILDELOLVDWLRQ�GHV�RXYUDJHV

$FWLYLWpV
&OLPDW��PLOLHX�UpFHSWHXU��KDELWDWV�IDXQH�
IORUH��XUEDQLVPH��SD\VDJH�HW�DFWLYLWpV

5LVTXH�GH�SROOXWLRQ�GHV�HDX[�

,PSDFW�YLVXHO

5LVTXH�GH�SROOXWLRQ�GHV�HDX[ ��ILDELOLVDWLRQ�GHV�
RXYUDJHV

,PSDFW�YLVXHO � LQVHUWLRQ�SD\VDJqUH

/¶HQVHPEOH�GHV�LQWHUDFWLRQV�HVW�pWXGLp�GDQV�OH�FKDSLWUH�VXLYDQW�


