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

�KDDhE�����dZ���hZ��E ϭϱϭ
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&H�FKDSLWUH�SUpVHQWH�XQH�GHVFULSWLRQ�GHV�LQFLGHQFHV�QRWDEOHV�TXH�OH�SURMHW�HVW�VXVFHSWLEOH�G¶DYRLU�VXU�

O¶HQYLURQQHPHQW UpVXOWDQW��HQWUH�DXWUHV���

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

GpPROLWLRQ���

x '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 �

x 'H�O¶pPLVVLRQ�GH�SROOXDQWV��GX�EUXLW��GH OD�YLEUDWLRQ��GH�OD�OXPLqUH��OD�FKDOHXU�HW�OD UDGLDWLRQ��GH�

OD�FUpDWLRQ�GH�QXLVDQFHV�HW�GH�O¶pOLPLQDWLRQ�HW�OD�YDORULVDWLRQ�GHV�GpFKHWV �

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

x '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 �

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

FOLPDWLTXH��

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

/D�GHVFULSWLRQ� GHV� pYHQWXHOOHV� LQFLGHQFHV� QRWDEOHV� VXU� OHV� IDFWHXUV�PHQWLRQQpV� DX� ,,,� GH� O¶DUWLFOH�/��

������GX�&RGH�GH�O¶(QYLURQQHPHQW�SRUWH�VXU�OHV�HIIHWV GLUHFWV�HW��OH�FDV�pFKpDQW��VXU�OHV�HIIHWV�LQGLUHFWV�

VHFRQGDLUHV�� FXPXODWLIV�� WUDQVIURQWDOLHUV�� j� FRXUW��PR\HQ� HW� ORQJ� WHUPHV�� SHUPDQHQWV� HW� WHPSRUDLUHV��

SRVLWLIV�HW�QpJDWLIV�GX�SURMHW

������ 3+$6(�75$9$8;

�������� ())(76�685�/(�0,/,(8�3+<6,48(

3HQGDQW� OHV� WUDYDX[�� OH VLWH�FKRLVL�VHUD� O¶REMHW�GH�QXLVDQFHV�FDUDFWpULVWLTXHV�G¶XQ�FKDQWLHU�� OLpHV�j�

O¶XWLOLVDWLRQ�G¶HQJLQV�PpFDQLTXHV�HW�GHYUD�GRQF�UHVSHFWHU�DX�PLHX[�OHV�PR\HQV�GH�SURWHFWLRQ�FRQWUH�OHV�

GpWpULRUDWLRQV�GXHV�j�OD�FLUFXODWLRQ�GHV�HQJLQV�GH�FKDQWLHU�VXU�GHV�URXWHV RX�FKHPLQV�QRQ�DGDSWpV��/HV�

WUDYDX[�GH�FRQVWUXFWLRQ�GHV�RXYUDJHV�SHXYHQW�DYRLU�GHV�FRQVpTXHQFHV�TXDQWLWDWLYHV�HW�RX�TXDOLWDWLYHV�

VXU�OHV�HDX[�VRXWHUUDLQHV�HW�RX�VXSHUILFLHOOHV��SRPSDJHV�QpFHVVDLUHV�SRXU�UpDOLVHU�OHV�WUDYDX[�©�j�VHF�ª��

ULVTXHV� GH� SROOXWLRQ DFFLGHQWHOOH���� ,OV� SHXYHQW� pJDOHPHQW� LQGXLUH� GHV� FRQWUDLQWHV� SRXU� OHV� ULYHUDLQV�

�QXLVDQFHV� VRQRUHV�� LQWHQVLILFDWLRQ� GX� WUDILF� URXWLHU� HW� GpJUDGDWLRQ� GHV� FRQGLWLRQV� GH� FLUFXODWLRQ� DX[�

DERUGV�GX�FKDQWLHU���1pDQPRLQV��FHV�LPSDFWV�VHURQW�WHPSRUDLUHV�HW�OLPLWpV�DX[�KHXUHV�GH�WUDYDX[�

$ILQ� GH� SUpYHQLU� RX� OLPLWHU� FHV� LPSDFWV�� GHV� GLVSRVLWLRQV� VWULFWHV� G¶RUJDQLVDWLRQ� GX� FKDQWLHU� VHURQW�

GpILQLHV�SUpFLVpPHQW�SDU�O¶HQWUHSULVH��DVVDLQLVVHPHQW�GX�FKDQWLHU��VWRFNDJH�GHV�IOXLGHV�SRWHQWLHOOHPHQW�



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

�KDDhE�����dZ���hZ��E ϭϱϮ

SROOXDQWV�� SUpYHQWLRQ� GHV QXLVDQFHV� GH� YRLVLQDJH�� SUpVHUYDWLRQ� GHV� VHFWHXUV� VHQVLEOHV� DX� SODQ�

pFRORJLTXH«��

$�OD�ILQ�GHV� WUDYDX[�� OHV�DLUHV�GH�FKDQWLHUV�QRQ�FRPSULVHV�GDQV� O¶HQFHLQWH�GH� OD� IXWXUH�VWDWLRQ VHURQW�
UHPLVHV�HQ�pWDW�

���������� ())(76�685�/(6�($8;�6287(55$,1(6

/D�SULQFLSDOH�FRQWUDLQWH�SURYLHQW�GX�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH�OLp�DX[�]RQHV�GH�VWRFNDJH�HW�j�OD�

PDQLSXODWLRQ�GH�SURGXLWV� �K\GURFDUEXUHV�HQ�SDUWLFXOLHU���j�G¶pYHQWXHOV� UHMHWV�SROOXDQWV�GHV�HQJLQV�GH�

FKDQWLHU«�

6XLYDQW�OHV�FRQGLWLRQV�SLp]RPpWULTXHV�UHQFRQWUpHV�GXUDQW� OH�FKDQWLHU��GHV�SRPSDJHV�G¶pSXLVHPHQW�GH�

IRXLOOHV�SRXUURQW�rWUH�QpFHVVDLUHV�SRXU�SHUPHWWUH�OD�UpDOLVDWLRQ�GHV�WUDYDX[�©�j�VHF�ª��&HV�SRPSDJHV��HQ�

IRQFWLRQ�GH�OHXU�GpELW��SHXYHQW�DIIHFWHU�TXDQWLWDWLYHPHQW�PDLV�pJDOHPHQW�TXDOLWDWLYHPHQW�OD�UHVVRXUFH��

(Q� HIIHW� OHV� UHMHWV� G¶HDX[� G¶H[KDXUH� OLpV� DX[� RSpUDWLRQV� G¶pSXLVHPHQW� GHV� IRXLOOHV� SHXYHQW� JpQpUHU�

O¶HQWUDvQHPHQW�GH�SDUWLFXOHV�HW�GRQF�OH�UHMHW�G¶HDX[�WXUELGHV�

3URMHW� GH� OD� VWDWLRQ � 3RXU� UDSSHO�� OD� QDSSH� DX� QLYHDX� GH� OD� 67(3 HVW� SDU� HQGURLW� DIIOHXUDQWH�� XQ�

SRPSDJH�VHUD�GRQF�WUqV�FHUWDLQHPHQW�QpFHVVDLUH��&HV�HDX[�GH�SRPSDJH�DX�PrPH�WLWUH�TXH�OHV�HDX[�GH�

UXLVVHOOHPHQW�VHURQW�WUDQVIpUpHV�YHUV�XQ�EDUUDJH�ILOWUDQW�SXLV�HQYR\pHV�YHUV�OH�UpVHDX�G¶HDX�SOXYLDOH�

(Q� SKDVH� GH� WUDYDX[�� OHV� HIIHWV� GX� SURMHW� VXU� OHV� HDX[� VRXWHUUDLQHV� VRQW� GRQF� IDLEOHV HW�

WHPSRUDLUHV��

3URMHW�GH�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV � OD�FRQQH[LRQ�SDUIRLV�DYHF�OD�QDSSH��HQ�]RQH�KXPLGH�

VXUWRXW�� QpFHVVLWHUD� G
HIIHFWXHU� OHV� WUDYDX[� HQ� SpULRGH� VqFKH� HW� HQ� FDV� GH� UHPRQWpH� GH� QDSSH� XQ�

SRPSDJH�GHYUD�rWUH�HIIHFWXp�SRXU�pYLWHU�WRXWH�SRWHQWLHOOH�SROOXWLRQ�SDU�OHV�KXLOHV�GHV�HQJLQV�GH�FKDQWLHU�

RX�K\GURFDUEXUHV�

(Q� SKDVH� GH� WUDYDX[�� OHV� HIIHWV� GX� SURMHW� VXU� OHV� HDX[� VRXWHUUDLQHV� VRQW� GRQF� IDLEOHV� HW�

WHPSRUDLUHV�

3URMHW� GHV� ODJXQHV � LGHP�TXH� SRXU� OD� FRQGXLWH� G¶HDX[� WUDLWpHV�� OHV� WUDYDX[� GHYURQW� rWUH� UpDOLVpV� HQ�

SpULRGH IDYRUDEOH�

(Q� SKDVH� GH� WUDYDX[�� OHV� HIIHWV� GX� SURMHW� VXU� OHV� HDX[� VRXWHUUDLQHV� VRQW� GRQF� IDLEOHV� HW�

WHPSRUDLUHV��

0HVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH��������(���F��5����G�

���������� ())(76�685�/(6�($8;�'(�685)$&(

/HV�SULQFLSDX[�HIIHWV�SURYLHQQHQW �



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

�KDDhE�����dZ���hZ��E ϭϱϯ

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

�K\GURFDUEXUHV�HQ�SDUWLFXOLHU���j�G¶pYHQWXHOV�UHMHWV�SROOXDQWV�GHV HQJLQV�GH�FKDQWLHU« �

9 GH� OD� FRQWLQXLWp� GX� VHUYLFH� HW� G¶XQ� UHMHW� GH� TXDOLWp� SHQGDQW� OHV� WUDYDX[� FH� TXL� QpFHVVLWH� XQ�

SKDVDJH�FDU�LO�HVW�SUpYX�GH�V¶LQWpJUHU�DX�VLWH�H[LVWDQW�HW�GH�UpKDELOLWHU�FHUWDLQV�RXYUDJHV �

9 GH�OD�SUpVHQFH�G
XQ�FRXUV�G
HDX�WUDYHUVp�SDU�OD�FDQDOLVDWLRQ �

9 G
XQH� PRGLILFDWLRQ� GX� UpJLPH� GH� UHMHW� GHV� ODJXQHV� �SRXU� OLPLWHU� OHV� HIIHWV� VXU� OH� PLOLHX�

UpFHSWHXU��

3URMHW�GH�OD�VWDWLRQ � SRXU�UDSSHO��O¶H[WHQVLRQ�GH�OD�VWDWLRQ�VHUD�LPSODQWpH�VXU�OHV�SDUFHOOHV�DGMDFHQWHV�DX�

VLWH� DFWXHO�� j� SUR[LPLWp� GHV RXYUDJHV� H[LVWDQWV�� $ILQ� G¶DVVXUHU� OH�PDLQWLHQ� HQ� IRQFWLRQQHPHQW� GH� OD�

VWDWLRQ�G¶pSXUDWLRQ�H[LVWDQWH�SHQGDQW�WRXWH�OD�GXUpH�GX�FKDQWLHU�HW�OH�UHVSHFW�GHV�QRUPHV�GH�UHMHW�TXL�OXL�

VRQW�RSSRVDEOHV��FHOXL�FL�IHUD�O¶REMHW�G¶XQ�SKDVDJH �

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�

&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�

(Q�SKDVH�GH�WUDYDX[��OHV�HIIHWV�GX�SURMHW�VXU�OHV�HDX[�GH�VXUIDFH�HW�OH�PLOLHX�UpFHSWHXU�VRQW�GRQF�

VXVFHSWLEOHV�G¶rWUH�QpJDWLIV��GLUHFWV��WHPSRUDLUHV�HW�IDLEOHV��

3URMHW�GH�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV � OD�SUpVHQFH�G
XQ�FRXUV�G
HDX�WUDYHUVp�SDU�OD�FDQDOLVDWLRQ�

SRXUUD� SRWHQWLHOOHPHQW� HQJHQGUHU� GHV� WUDQVIHUWV� GH� YDVHV� HQ DYDO� DXJPHQWDQW� GHV� SKpQRPqQHV� GH�

FRPEOHPHQW�� 3RXU� OLPLWHU� OHV� HIIHWV�� OD� SpULRGH� GH� WUDYDX[� �DR�W� j� RFWREUH�� VHUD� LPSpUDWLYHPHQW� j�

UHVSHFWHU�HW�GHV�PHVXUHV�PLVHV�HQ�SODFH�SRXU�OLPLWHU�FHV�WUDQVIHUWV��

/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�



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

�KDDhE�����dZ���hZ��E ϭϱϰ

(Q�SKDVH�GH�WUDYDX[��OHV�HIIHWV�GX�SURMHW�VXU�OHV�HDX[�GH�VXUIDFH�HW�OH�PLOLHX�UpFHSWHXU�VRQW�GRQF�

VXVFHSWLEOHV�G¶rWUH�QpJDWLIV��GLUHFWV��WHPSRUDLUHV�HW�IDLEOHV��

3URMHW�GHV�ODJXQHV� � /H FRXUV�G¶HDX�GX�*RDV�0HXU HVW�SUpVHQW�j�SUR[LPLWp�GX�SURMHW�GHV�ODJXQHV��/HV�

WUDYDX[�GHYURQW�rWUH�UpDOLVpV�HQ�SpULRGH�IDYRUDEOH�HW�GHV�PHVXUHV�VHURQW�SULVHV�SRXU�pYLWHU�OHV�GpSDUWV�

GH ILQHV�YHUV�FH�FRXUV�G¶HDX�

/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�

(Q�SKDVH�GH�WUDYDX[��OHV�HIIHWV�GX�SURMHW�VXU�OHV�HDX[�GH�VXUIDFH�HW�OH�PLOLHX�UpFHSWHXU�VRQW�GRQF�

QpJDWLIV��GLUHFWV��WHPSRUDLUHV�HW�IDLEOHV��

0HVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH��������(���F��5����G

�������� ())(76�685�/(�0,/,(8�%,2/2*,48(�(7�(&2/2*,48(

���������� ())(76�685�81(�=21(�+80,'(

3URMHW� GH� OD� VWDWLRQ � 2Q�QRWH� OD�SUpVHQFH� OD� SUR[LPLWp� G¶XQH� ]RQH�KXPLGH� j� O¶RXHVW� HW� QRUG� GX� VLWH�

DFWXHO�GH� OD� VWDWLRQ��DLQVL�TX¶j� O¶RXHVW�GHV�SDUFHOOHV�GpGLpHV�j� O¶H[WHQVLRQ� �ERLVHPHQW�j�)UrQHV���/HV�

WUDYDX[� Q¶DXURQW� SDV� G¶HPSULVH� VXU� FHV� PLOLHX[� PDLV� DILQ� GH� SUpVHUYHU� FHV� PLOLHX[� KXPLGHV��

QRWDPPHQW�OH�ERLVHPHQW� GHV�PHVXUHV�VHURQW�PLVHV�HQ�°XYUH�HQ�SKDVH�FKDQWLHU�

)LJXUH��� � /RFDOLVDWLRQ�GHV�WUDYDX[�j�UpDOLVHU�j�SUR[LPLWp�GH�OD�]RQH�KXPLGH

�ŽŶĞ�ŚƵŵŝĚĞ

�ŽŝƐ�ĐůĂƐƐĠ



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

�KDDhE�����dZ���hZ��E ϭϱϱ

¾ 0HVXUH�G¶pYLWHPHQW �

3RXU�OD�SDUWLH�DFWXHOOHPHQW�GpMj�DPpQDJpH��LO�Q
\�DXUD�SDV�G
HIIHW�VL�OHV�RXYUDJHV VRQW�PDLQWHQXV�VXU�OH�

UHPEODL�GpMj�SUpVHQW HW�QRQ�KXPLGH�HQ�UpDOLWp��3RXU� O
H[WHQVLRQ�� OD�PLVH�HQ�SODFH�G
XQ�EDOLVDJH�DYDQW�

WUDYDX[�FRQVWLWXHUD�XQH�PHVXUH�G
pYLWHPHQW�VXIILVDQWH�

3URMHW�GH�OD�FRQGXLWH�GH�UHMHW GHV�HDX[�WUDLWpHV � /D�IXWXUH�FRQGXLWH�GH�WUDQVIHUW�GHV�HDX[�WUDLWpHV�VHUD�

VLWXpH�HQ SDUWLH�HQ ]RQH�KXPLGH�

/D�FRQGXLWH�GH�UHIRXOHPHQW�H[LVWDQWH�HVW�GpMj�VLWXpH�HQ�]RQH�KXPLGH��YRLFL�VRQ�WUDFp�VXU�HQYLURQ�����

PO�GH�]RQH�KXPLGH �

)LJXUH��� � 3DVVDJH�GH�OD�FRQGXLWH�GH�WUDQVIHUW�HQ�]RQH�KXPLGH��1DWXUD������UHSUpVHQWpH�HQ�URVH�

¾ 0HVXUH�G¶pYLWHPHQW �

,O�Q¶HVW�SDV�SUpYX�G¶pYLWHU�OD�]RQH�KXPLGH�QL�OH�SDVVDJH�GX�UXLVVHDX�YHUV�OH�4XHOOHQ�PDLV�GH�FRQVHUYHU�

OH�WUDFp�H[LVWDQW�SRXU�OD�IXWXUH�FRQGXLWH�SRXU�OHV�UDLVRQV�VXLYDQWHV �

� &RQWRXUQHU�OD�]RQH�KXPLGH�HQJHQGUHUDLW�XQH�ORQJXHXU�GH�FRQGXLWH�GH�����PO�DX�OLHX�GH�����PO�

DYHF�OH�WUDFp�DFWXHO�

� &HOD�QH�SHUPHWWUDLW�SDV�G¶pYLWHU�OD�]RQH�1DWXUD������pWDQW�GRQQp�VRQ�pWHQGXH�

� /H�WUDFp�FRPSRUWHUDLW�XQ�SDVVDJH�SDU���SDUFHOOHV�DX�OLHX�GH�VHXOHPHQW�GHX[�DFWXHOOHPHQW�

� '¶XQ�SRLQW�GH�YXH�K\GUDXOLTXH��OH�SURILO�WRSRJUDSKLTXH�Q¶HVW�SDV�IDYRUDEOH�DYHF�XQH�pOpYDWLRQ�

j����P�1*)��XQ�SRLQW�EDV�j����P�1*)�SXLV�XQH�VHFRQGH�pOpYDWLRQ�j����P�1*)�UHSUHQDQW�OH�

WUDFp�H[LVWDQW�

�ŽŶĞ�EĂƚƵƌĂ�
ϮϬϬϬ

�ŽŶĞ�
ŚƵŵŝĚĞ



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

�KDDhE�����dZ���hZ��E ϭϱϲ

� 6XLWH�j�OD�SKDVH�GH�WUDYDX[�OD�UHSULVH�GHV�KRUL]RQV�GH�VROV�VHORQ�OH�SURILO�LQLWLDO�FRQVWLWXHUD�XQH�

PHVXUH�G
pYLWHPHQW�VXIILVDQWH�

¾ 0HVXUH�GH�UpGXFWLRQ �

8QH�DWWHQWLRQ�SDUWLFXOLqUH� VHUD�GHPDQGpH� j� O¶HQWUHSULVH�GH� WUDYDX[� VXU� OH� UHVSHFW�GX�FRXUV�G¶HDX�j�

WUDYHUVHU� �OLPLWHU� OHV� LPSDFWV� WHOV� TXH� OH� GpSDUW� GH� ILQHV�� SROOXWLRQ«�� HW� VXU� OD� UpXWLOLVDWLRQ� DX�

PD[LPXP�GH�OD�WHUUH�YpJpWDOH�WHUUDVVpH�SHQGDQW�OHV�WUDYDX[��

/D�WUDQFKpH�FUppH�GDQV�OD�]RQH�KXPLGH�SRXU�OH�SDVVDJH�GH�OD�FRQGXLWH�G¶HDX[�XVpHV�SRXUUDLW DYRLU�XQ�

HIIHW�GUDLQDQW VL�GHV�PDWpULDX[�H[WHUQHV�VRQW�DSSRUWpV��'HV�ERXFKRQV�G¶DUJLOH�VHURQW�GRQF�PLV�HQ�SODFH�

GDQV�OD�WUDQFKpH�SRXU�pYLWHU�OH�GUDLQDJH�GHV�]RQHV�KXPLGHV�

¾ 0HVXUH�FRPSHQVDWRLUH �

/HV�WUDYDX[�VHURQW�WHPSRUDLUHV�j�FH�VXMHW�HW�Q¶HQJHQGUHURQW�SDV�GH�GpJUDGDWLRQ�GH�OD�]RQH�KXPLGH QL�

GX� UXLVVHDX� YHUV� OH� 4XHOOHQ�� ,O� QH� V¶DJLW� SDV� G¶RXYUDJHV� SRXU� OHVTXHOV� LO� GRLW� rWUH� SUpYX� XQH�

FRPSHQVDWLRQ�GH�OD�VXUIDFH�FDU�OH�WHUUDLQ�HVW�FRQVHUYp�WHO�TXHO��VLPSOH�RXYHUWXUH�DYDQW�UpIHFWLRQ��SDV�

G¶DVVqFKHPHQW�� QL� LPSHUPpDELOLVDWLRQ� RX� UHPEODLHPHQW��� /D� ORQJXHXU� GH� WUDQFKpHV� j� SUpYRLU� VXU� OD�

]RQH�KXPLGH�VHUD�G¶HQYLURQ�����PO�

���������� ())(76�685�81�6,7(�1$785(/�(7�28�1$785$�����

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

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

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

x 5HVWUXFWXUDWLRQ�GX�IRQFWLRQQHPHQW�GHV�ODJXQHV

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

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



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

�KDDhE�����dZ���hZ��E ϭϱϳ

)LJXUH��� � /RFDOLVDWLRQ�GHV�SRVWHV�GH�UHIRXOHPHQW�HQ�]RQH�1DWXUD�����

3RXU�O¶DQDO\VH�FRPSOqWH�GHV�LQFLGHQFHV�VXU�OH�VLWH�1DWXUD������VH�UpIpUHU�DX�FKDSLWUH������

/¶H[WHQVLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�FRQFHUQH�OH�VLWH�1DWXUD������&{WH�GH�*UDQLW�URVH�6HSW�,OHV HW�OD�

=1,())�GH�W\SH�� ©�0DUDLV�HW�GXQH�GX�4XHOOHQ ª�

/D� IXWXUH� FRQGXLWH� GH� WUDQVIHUW� FRQFHUQH OH� VLWH�1DWXUD� �����&{WH� GH�*UDQLW� URVH�6HSW�,OHV� HW� OHV

=1,())�GH�W\SH � ©�0DUDLV�HW�GXQH�GX�4XHOOHQ ª HW�© /DQGH�GH�0LOLQ�$U�/DQQ ª�

/¶DPpQDJHPHQW�GX�VLWH�GHV�ODJXQHV�FRQFHUQH�OD�=1,())�GH�W\SH���©�/DQGH�GH�0LOLQ�$U�/DQQ�ª�

/H�UHMHW�GHV�HDX[�WUDLWpHV�FRQFHUQH�OH�VLWH�1DWXUD������&{WH�GH�*UDQLW�URVH�6HSW�,OHV�HW�OD�=1,())�

GH�W\SH���© 'XQHV�GH�7RXOO�*ZHQ�HW�1RWHQQR ª

6\QWKqVH� GX� GLDJQRVWLF � /¶HIIHW� GHV� WUDYDX[� VXU� OD� 1DWXUD� ����� HVW� FRQVLGpUp� FRPPH� IDLEOH� j�

PR\HQ�SRXU�OD�VWDWLRQ�HW�IDLEOH�SRXU� OD�FRQGXLWH�GH�UHMHW FRPSWH�WHQX�GH� O
DEVHQFH�G
LQFLGHQFH�

VXU�OHV�HVSqFHV���KDELWDWV�WHUUHVWUHV�G
LQWpUrW�FRPPXQDXWDLUH�

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

DFFLGHQWHOOH�OLp�DX[�]RQHV�GH�VWRFNDJH� GH�OD�PDQLSXODWLRQ�GH�SURGXLWV�HW�G¶XQ�GpIDXW GH OD�JDUDQWLH�GH�

WUDLWHPHQW�SHQGDQW�OHV�WUDYDX[��FRQWLQXLWp�GX�VHUYLFH�j�DVVXUHU���&HOOH�FL�VHUD�DVVXUpH�SDU�OHV�RXYUDJHV�

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

;>ĂƌŵŽƌͿ

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

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

�E/�&& ͗�>ĂŶĚĞ�ĚĞ�
DŝůŝŶ�Ăƌ�>ĂŶŶ

�E/�&& ͗�DĂƌĂŝƐ�Ğƚ�
ĚƵŶĞ ĚƵ�YƵĞůůĞŶ�

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

^d�W

ůĂŐƵŶĞƐ

WZ�ĚĞ�<ĞƌŶĞůůǇ�



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

�KDDhE�����dZ���hZ��E ϭϱϴ

H[LVWDQWV��LO�Q¶\�DXUD�SDV�GH�SROOXWLRQV�VXSSOpPHQWDLUHV�j�FHOOHV�GpMj�SUpVHQWHV�HQ�O¶pWDW�DFWXHO��&H�TXL�

VLJQLILH�pJDOHPHQW�TXH�OH�ULVTXH�GH�GpYHUVHPHQW�HVW�WRXMRXUV�SUpVHQW�OH�WHPSV�GHV�WUDYDX[�

/¶HIIHW�GX�UHMHW�GH�OD�67(3 HW�G¶XQH�SROOXWLRQ�DFFLGHQWHOOH�HVW�FRQVLGpUp�FRPPH�QpJDWLI��GLUHFW��

IDLEOH�HW�WHPSRUDLUH�

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

FKDSLWUH�����

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

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

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

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

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

¾ 0HVXUHV�G¶pYLWHPHQW �

/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���&HV�SDUFHOOHV� VRQW� YRLVLQHV� GH� OD� VWDWLRQ�G¶pSXUDWLRQ�

H[LVWDQWH� HW� HOOHV� VRQW� GLVSRQLEOHV� SRXU� LPSODQWHU� OHV� RXYUDJHV FRPSOpPHQWDLUHV� GRQW� O¶HPSULVH� HVW�

LQFRPSDWLEOH� VXU� OD� VHXOH� SDUFHOOH�$0������ G¶DXWDQW� SOXV� TXH� OD� FRQWLQXLWp� GH� VHUYLFH� HVW� j� DVVXUHU�

SHQGDQW�OHV�WUDYDX[��/H�SURMHW�VH�UpDOLVHUD�GRQF�VXU�OHV�SDUFHOOHV�$0�����HW�$0�����j������WRXWHV�

VLWXpHV� HQ� ]RQH�1DWXUD �����PDLV� SUpYXHV� HQ� H[WHQVLRQ�GH� OD� 67(3 SDU� OH�3/8�� 3DU� DLOOHXUV��

O
DEVHQFH� GH� FDUDFWqUH� KXPLGH� GX� UHPEODL� FODVVp� FRPPH� WHO� DX� 3/8� FRQGLWLRQQH� XQH� DEVHQFH�

G
HPSULVH�VXU�]RQH�KXPLGH�FRQQHFWpH�DX�PDUDLV�GX�4XHOOHQ�

/D�IXWXUH�FRQGXLWH�GH�WUDQVIHUW�UHSUHQGUD�OH�WUDFp�GH�OD�FRQGXLWH�H[LVWDQWH��DX�WUDYHUV�GH�ERLV�HQ�SDUWLH�

EDVVH��GH�SUDLULHV GH�O¶DXWUH�F{Wp�GX�UXLVVHDX�HW�GH�ERLVHPHQW�OH�ORQJ�GH�VHQWLHU�HQ�SDUWLH�PRQWDQWH HW�

GHVFHQGDQWH �YHUV�OHV�ODJXQHV��

¾ 0HVXUHV�GH�UpGXFWLRQ �

/¶HVSDFH� ERLVp� FODVVp� FRPSRVp� GH�)UrQHV DX� QRUG� GHV� SDUFHOOHV� G¶H[WHQVLRQ� HW� VLWXp� pJDOHPHQW� HQ�

]RQHV�KXPLGHV�HVW j�FRQVHUYHU��G¶DXWDQW�SOXV�TXH�O¶LQYHQWDLUH�IDXQH�IORUH�UHFHQVH�XQH�HVSqFH�G¶LQWpUrW��

,O�Q¶\�DXUD�SDV�G¶LPSDFW�SXLVTXH�FHW�HVSDFH�VHUD�FRQVHUYp�

/H�ERLV� GH� FKrQH� SpGRQFXOp� VXU� OHTXHO� XQH� SDUWLH� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� VHUD� FRQVWUXLWH� HVW� XQ�

HVSDFH� IUpTXHQWp� SDU� OHV� RLVHDX[�� SRXU� OHXU� DOLPHQWDWLRQ� RX� WUDQVLW� �SDV� GH� UHSURGXFWLRQ

REVHUYpH���/D�SpULRGH�GH�GpIULFKHPHQW�GHYUD�rWUH�VDQV�LQFLGHQFH�VXU�OD�UHSURGXFWLRQ�GHV�HVSqFHV

YRLVLQHV��DOLJQHPHQW�DQFLHQ���HOOH�VHUD�SULYLOpJLpH�HQ�KLYHU �RFWREUH�j�IpYULHU� ORUVTXH�OD�IUpTXHQWDWLRQ�

HVW�OD�SOXV�IDLEOH�

&RQFHUQDQW� OHV� SDUFHOOHV� WUDYHUVpHV� SDU� OD� FRQGXLWH� GH� WUDQVIHUW�� OHV� HVSDFHV� j� FRQVHUYHU� VRQW� OHV�

VXLYDQWV �

� OH�ERLV�GH�IUrQHV�HW�GH�SHXSOLHUV�G¶LQWpUrW�SRXU�O¶DOLPHQWDWLRQ�GH�QRPEUHXVHV�HVSqFHV�



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

�KDDhE�����dZ���hZ��E ϭϱϵ

� OHV�ERLVHPHQWV�ERFDJHUV�DQFLHQV G¶LQWpUrW�QRWDPPHQW�SRXU�O¶DYLIDXQH�

� O¶DOLJQHPHQW�GH�KrWUHV�OH�ORQJ�GX�FKHPLQ DYHF�OD�SUpVHQFH�GH�IUDJRQ�)DX[�KRX[�

¾ 0HVXUHV�FRPSHQVDWRLUHV

/D� VXUIDFH� GH� GpIULFKHPHQW� VXU� OD� ]RQH� 1DWXUD� ����� VHUD� GH� �� ���� Pð� HQYLURQ�� 'DQV� OH� FDGUH� GH�

O¶LQVHUWLRQ� SD\VDJqUH� GX� SURMHW� G¶H[WHQVLRQ� GH� OD� VWDWLRQ� G¶pSXUDWLRQ�� XQH� VXUIDFH� YpJpWDOLVpH� HW� GH�

SODQWDWLRQ�G¶DUEUHV�HVW�SUpYXH� OH� ORQJ�GH� OD� URXWH�G¶DFFqV�j� OD�67(3� GDQV� O¶HQFHLQWH�HW�DXWRXU�GH� OD�

67(3�

/D�VXUIDFH�UHSODQWpH�GRLW�rWUH�HQ�JpQpUDO�GH���IRLV�OD�VXUIDFH�GpIULFKpH��,O�HVW�SUpYX�HQYLURQ�����PO�GH�

OLQpDLUH�DXWRXU�GH�OD�IXWXUH�67(3 HW�����PO�OH�ORQJ�GH�OD�YRLH�G¶DFFqV�SRXU�SODQWHU�GH�QRXYHDX[�DUEUHV��

6L� RQ� FRQVLGqUH� XQH� ODUJHXU� PR\HQQH� SODQWpH� GH� ��P� VXU� O¶HQVHPEOH� GX� OLQpDLUH� GpFULW�� OD� VXUIDFH�

FRPSHQVpH�VHUDLW�GpMj�GH�� ����Pð��'H�SOXV��LO�\�DXUD�GHV�QRXHV�HW�VXUIDFH�YpJpWDOLVpHV�j�O¶LQWpULHXU�GH�

OD�67(3��SRXU�XQ�WRWDO�GH�����j�����Pð�

/H� SURMHW� G¶LQVHUWLRQ� SD\VDJqUH� SUpYRLW� GRQF� XQ� pTXLYDOHQW� GH� �� ���� Pð� GH� VXUIDFH� SODQWpH�

VXSSOpPHQWDLUH�DILQ�GH�FRPSHQVHU� OH�GpIULFKHPHQW�GHV�DUEUHV�SRXU� O¶H[WHQVLRQ�HQ�]RQH�1DWXUD�

����� /D�FRPSRVLWLRQ�IORULVWLTXH�GHYUD�rWUH�FRPSRVpH�DX�PRLQV�SRXU�PRLWLp�GH�&KrQH�SpGRQFXOp�

HQ� VWUDWH� DUERUHVFHQWH� HW� GH� OLJQHX[� EDV� �pSLQHX[�� HQ� UHQIRUW SRXU� OH� JDUQLVVDJH� GH� OD� VWUDWH�

DUEXVWLYH� ,O� Q¶\� D� SDV� G¶pTXLYDOHQFH� IRQFWLRQQHOOH� FDU� OH� ERLVHPHQW� DFWXHO� HVW� SOXW{W� SDXYUH� HQ�

ELRGLYHUVLWp��,O�HVW�GpFRQQHFWp�GHV�DOLJQHPHQWV�GH�TXDOLWp�SURSUHV�DX�PDUDLV��/D�PHVXUH�FRPSHQVDWRLUH�

DSSRUWHUD� SOXV� GH� GLYHUVLWp� G¶KDELWDWV�� TXL� VHURQW� XWLOLVDEOHV� SDU� O
DYLIDXQH� HW� OHV� UHSWLOHV�

SULQFLSDOHPHQW�� 'H� SOXV�� GHV� SRVVLELOLWpV� GH� FRQQH[LRQV� SOXV� GLIIXVHV� SRXUUDLHQW� H[LVWHU� SRXU� OHV�

DPSKLELHQV�HQ�SKDVH�HVWLYDOH��UHIXJHV��

�������� ())(76�685�/(�0,/,(8�85%$,1

���������� ())(76�685�81�6,7(�3$75,021,$/�

/H� SURMHW� V¶LQVFULW� GDQV� OH� FDGUH� G¶XQ� SpULPqWUH� GH� ����P� G¶XQ�PRQXPHQW� KLVWRULTXH� © OD�&KDSHOOH�

1RWUH�'DPH�GH�%RQQH�1RXYHOOH ª��&H�SRLQW�HVW� LQWpJUp�GDQV�OD�GpILQLWLRQ�GH O¶LQWpJUDWLRQ�GX�VLWH��$�

QRWHU�TXH�OH�VLWH�GH�OD�VWDWLRQ�HVW�HQFODYp�GDQV�XQH�]RQH�DUERUpH��LO�Q¶\�D�GRQF�SDV�G¶LQWHUIpUHQFH�DYHF�

FH�PRQXPHQW�

/D�VWDWLRQ�G¶pSXUDWLRQ�VH�VLWXH�HQ�OLPLWH�SDUFHOODLUH�GX�VLWH�FODVVp�©�PDUDLV�GX�4XHOOHQ�ª��,O�HVW�SUpYX�GH�

JDUDQWLU� OH� WUDLWHPHQW� OH� WHPSV� GHV� WUDYDX[�� FH� TXL� KRUV� FRQGLWLRQV� H[FHSWLRQQHOOHV� QH� GHYUDLW� SDV�

HQWUDLQHU�GH�GpYHUVHPHQWV�VXSSOpPHQWDLUHV�YHUV�OH�4XHOOHQ��GpMj�OH�FDV�HQ�VLWXDWLRQ�DFWXHOOH��

(Q�SKDVH�GH�WUDYDX[��OHV�HIIHWV�GHV�SURMHWV�VXU�XQ�VLWH�SDWULPRQLDO�VRQW�GRQF�IDLEOHV�

���������� ())(76�685�/(�&$'5(�3$<6$*(5



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

�KDDhE�����dZ���hZ��E ϭϲϬ

/H�SURMHW�GH�OD�VWDWLRQ�

5DSSHORQV� LFL� TXH� OH� VLWH HW� VRQ�H[WHQVLRQ� VRQW�GpMj� UHODWLYHPHQW�ELHQ� LQWpJUpV JUkFH� j�XQ� ULGHDX�

YpJpWDO�H[LVWDQW�TXL� OLPLWH� OHV�QXLVDQFHV�SHUoXHV�SDU� OHV� ULYHUDLQV� 8QH�SDUWLH�GH� OD�]RQH�ERLVpH�VHUD�

UHWLUpH� SRXU� SRXYRLU� UpDOLVHU� OH� QRXYHDX� EDVVLQ� G¶DpUDWLRQ�� LO� HVW� SUpYX� GH� FRQVHUYHU� OH� PD[LPXP�

G¶DUEUHV� SRVVLEOHV� HW� GH� QH� SDV� WRXFKHU� DX� ERLV� FODVVp�� ,O� HVW� pJDOHPHQW� SUpYX� GH� UpDOLVHU� XQ WDOXV�

SD\VDJHU�F{Wp�6XG SRXU�DPpOLRUHU�FHWWH�LQWpJUDWLRQ��

(Q� SKDVH� GH� WUDYDX[�� OHV� HIIHWV� OLpV� DX� SURMHW� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� VXU� OH� SD\VDJH� HW�

QRWDPPHQW�VXU OH�ERLV�VRQW�GRQF�QpJDWLIV��GLUHFWV��IDLEOHV HW�SHUPDQHQWV��

0HVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH������� (����F� 5�����D�HW�

E

���������� ())(76�685�/(�&217(;7(�85%$,1��62125( (7 2/)$&7,)

3HQGDQW� OHV� WUDYDX[�� OH� VLWH� FKRLVL� VHUD� O¶REMHW� GH� QXLVDQFHV� FDUDFWpULVWLTXHV� G¶XQ� FKDQWLHU�� OLp� j�

O¶XWLOLVDWLRQ�G¶HQJLQV�PpFDQLTXHV��LO�V¶DJLUD�GRQF�GHV�FRQWUDLQWHV VXLYDQWHV�

9 GH� QXLVDQFHV� VRQRUHV HQJHQGUpHV� SDU� OD� FLUFXODWLRQ� G
HQJLQV� GH� WUDYDX[� SXEOLFV� HW� SRLGV�

ORXUGV�� FHV� QXLVDQFHV� FRQFHUQHURQW� WRXW� SDUWLFXOLqUHPHQW� OHV� ULYHUDLQV� GHV� LQIUDVWUXFWXUHV�

URXWLqUHV�HPSUXQWpHV�SDU�OHV�YpKLFXOHV�

9 G
pYHQWXHOOHV�PRGLILFDWLRQV�GHV�FRQGLWLRQV�G
DFFqV�HW�GH�FLUFXODWLRQ��SRUWDQW�G
XQH�SDUW�VXU�

OH�WUDILF�SURSUHPHQW�GLW��PDLV�pJDOHPHQW�VXU O
pWDW�GH�OD�FKDXVVpH�

9 GH�YLEUDWLRQV�LQKpUHQWHV�DX[�WUDYDX[�GH�WHUUDVVHPHQW HW�pPLVVLRQV�GH�SRXVVLqUHV�JrQDQWHV�

SRXU�OH�YRLVLQDJH���FHV�QXLVDQFHV�FRQFHUQHURQW�SOXV�SDUWLFXOLqUHPHQW�OHV�ULYHUDLQV�SURFKHV�GHV�

DPpQDJHPHQWV �

9 GH�QXLVDQFHV�YLVXHOOHV �DUWLILFLDOLVDWLRQ�GX�VLWH�SDU�OD�SUpVHQFH�GHV�HQJLQV�GH�FKDQWLHU��O
DVSHFW�

YLVXHO�GX�FKDQWLHU��OH�SDQQHDXWDJH��HWF�����

/¶HQVHPEOH�GX�WHUULWRLUH��GRQW�O¶DLUH�G¶pWXGH��GLVSRVH�G¶XQH�DFWLYLWp�WRXULVWLTXH�LPSRUWDQWH��/H�SLF�GH�

IUpTXHQWDWLRQ�WRXULVWLTXH�HVW�FRQFHQWUp�HVVHQWLHOOHPHQW�HQWUH�OD�PL�MXLOOHW�HW�OD�PL�DR�W�

3RXU�OD�VWDWLRQ ��HOOH�HVW�VLWXpH�ORLQ�GHV�XVDJHV��OD�FLUFXODWLRQ�OLpH�DX�FKDQWLHU�Q¶RFFDVLRQQHUD�GRQF SDV�

RX�SHX�GH�JrQHV�VXU�OH�IOX[�WRXULVWLTXH��'HV�QRWHV�G¶LQIRUPDWLRQV�VHURQW�WUDQVPLVHV�DX[�ULYHUDLQV�GRQW�

OD�FLUFXODWLRQ�VHUD�SRVVLEOH�SHQGDQW�OD�SKDVH�GHV�WUDYDX[�

(Q�SKDVH�GH�WUDYDX[��OHV�HIIHWV�GX�SURMHW�VXU�OD�SRSXODWLRQ�ORFDOH�HW�HVWLYDOH�VRQW�GRQF�QpJDWLIV��

GLUHFWV��WHPSRUDLUHV�HW�IDLEOHV��

3RXU�OH SURMHW�GH�OD�FRQGXLWH�GH�UHMHW�HW�GH�UpDPpQDJHPHQW GHV�ODJXQHV

/D�FRQGXLWH�GH�UHMHW�VH�VLWXH�SULQFLSDOHPHQW�HQ�]RQH�QDWXUHOOH��6D�SDUWLH�JUDYLWDLUH�SDVVH�j�SUR[LPLWp�

G¶KDELWDWLRQV�� OHV� ULYHUDLQV� VHURQW� SUpYHQXV� SUpDODEOHPHQW� HW� OD� FLUFXODWLRQ� JDUDQWLH� SHQGDQW� OHV�

WUDYDX[� ,GHP�SRXU�OH�VLWH�GHV�ODJXQHV�

(Q SKDVH�GH�WUDYDX[��OHV�HIIHWV�GX�SURMHW�VXU�OD�SRSXODWLRQ�ORFDOH�HW�HVWLYDOH�VRQW�GRQF�QpJDWLIV��

GLUHFWV��WHPSRUDLUHV�HW�IDLEOHV��



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

�KDDhE�����dZ���hZ��E ϭϲϭ

0HVXUHV�G¶pYLWHPHQW�HW GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH������� (����F��5�����D�HW�

E��5�����G�HW�5����E

���������� ())(76�685�/(6�$&7,9,7(6

'H� QRPEUHX[� XVDJHV� OLpV� DX[� DFWLYLWpV� PDULWLPHV� VRQW ORFDOLVpV j� SUR[LPLWp� GH� 7UpEHXUGHQ �]RQHV�

G
H[SORLWDWLRQ�GHV�FRTXLOODJHV��VLWH�GH�SrFKH�UpFUpDWLYH��]RQHV�GH�EDLJQDGH«��PDLV�KRUV�HPSULVH�GHV�

WUDYDX[��/D�FRQWLQXLWp�GH�VHUYLFH�VHUD�DVVXUpH�SRXU�O¶HQVHPEOH�GHV�SURMHWV�FH�TXL�SHUPHWWUD�G¶DVVXUHU�

XQ� UHMHW� GH� TXDOLWp� GDQV� OH� PLOLHX� HW� GH� OLPLWHU� OH� ULVTXH� GH� GpJUDGDWLRQ� GH� OD� TXDOLWp GHV� HDX[� GH�

VXUIDFH��

(Q�SKDVH�GH�WUDYDX[��OHV�HIIHWV�GHV�SURMHWV VXU�OHV�DFWLYLWpV�PDULWLPHV�VRQW�GRQF�QpJDWLIV��GLUHFWV��

WHPSRUDLUHV�HW�IDLEOHV��

0HVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH��������(����F��5�����G�HW�

5����E
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�KDDhE�����dZ���hZ��E ϭϲϮ

������ 3+$6(�(;3/2,7$7,21

(Q� IRQFWLRQQHPHQW� QRUPDO� GHV� RXYUDJHV�� OD� VWDWLRQ� HVW� GLPHQVLRQQpH� SRXU� WUDLWHU� OD� WRWDOLWp� GHV�

YROXPHV�G¶HDX[�XVpHV GH�OD�FRPPXQH GH�7UpEHXUGHQ��8Q�EDVVLQ�WDPSRQ�HVW�SUpYX�SRXU�SRXYRLU�OLVVHU�

OHV� FKDUJHV� HQ� HQWUpH� HW� V¶DGDSWHU� DX[� j�FRXSV� K\GUDXOLTXHV�� /HV� QRXYHOOHV� QRUPHV� GH� UHMHW� HW� OD�

VpFXULVDWLRQ�GX�WUDLWHPHQW�DXURQW�XQ�LPSDFW�SRVLWLI�VXU�OHV�FKDUJHV�UHMHWpHV�GDQV�OH�FRXUV�G¶HDX�GX�

*RDV�0HXU HW�SHUPHWWURQW� GH� UpSRQGUH� DX[� YROXPHV� DFWXHOV HW� j� OD� FKDUJH� RUJDQLTXH� IXWXUH�

FROOHFWpH�SDU�O¶LQVWDOODWLRQ��

/D� VWDWLRQ� G¶pSXUDWLRQ� VHUD� FRQoXH� SRXU� OLPLWHU� OHV� pPLVVLRQV� VRQRUHV� GDQV� O¶HQYLURQQHPHQW�� 3DU�

DLOOHXUV�� OHV�RXYUDJHV� OHV�SOXV� VXVFHSWLEOHV�G¶rWUH�j� O¶RULJLQH�G¶pPLVVLRQV�GH�FRPSRVpV�RGRUDQWV� VRQW�

FRQILQpV� GDQV� GHV� EkWLPHQWV� UDFFRUGpV j� XQH� XQLWp� GH� GpVRGRULVDWLRQ�� 'DQV� FHV� FRQGLWLRQV� OHV�

ULVTXHV�G¶pPHUJHQFH�GH�QXLVDQFHV�GH�YRLVLQDJH�VRQW�OLPLWpV�

�������� ())(76�685�/(�0,/,(8�3+<6,48(

���������� ())(76�685�/(6�($8;�6287(55$,1(6

/D�SULQFLSDOH�FRQWUDLQWH�SURYLHQW�GX�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH� OLp� DX[�]RQHV�GH�VWRFNDJH�HW�GH�

PDQLSXODWLRQ�GHV�UpDFWLIV��

(Q�SKDVH�G¶H[SORLWDWLRQ��OHV�HIIHWV�GHV�SURMHWV VXU OHV�HDX[�VRXWHUUDLQHV�VRQW�QpJOLJHDEOHV��

���������� ())(76�685�/(6�($8;�'(�685)$&(

/H�UHMHW�GH�OD�VWDWLRQ�VH�IDLW�YHUV�OH�*RDV�0HXU TXL�HVW�XQ�UXLVVHDX�F{WLHU�VH�MHWDQW�GDQV�OD�0DQFKH�DX�

QLYHDX�GX�OLHX�GLW�GH�/DUPRU��/H�SURMHW�DXUD�XQ�LPSDFW�SRVLWLI�VXU�OD�TXDOLWp�GH�O
HDX�GX�*RDV�PHXU��

FDU�LO�V¶DJLW�GH�VpFXULVHU�OH�IRQFWLRQQHPHQW�K\GUDXOLTXH GHV�RXYUDJHV�HW�GH�JDUDQWLU�j�ORQJ�WHUPH�

O¶DEVHQFH�GH�GpYHUVHPHQW�G¶HDX[�XVpHV�QRQ�WUDLWpHV�YHUV�OH�PLOLHX�QDWXUHO� ,O�\�DXUD�XQ�EDVVLQ�GH�

VWRFNDJH� TXL� SHUPHWWUD� GH� UHMHWHU� OHV� HDX[� WUDLWpHV� HQ� SpULRGH� GH� QDSSH� KDXWH�� DILQ� GH� SURWpJHU� OHV�

XVDJHV�HQ�DYDO�GX�UXLVVHDX��EDLJQDGH��FRQFK\OLFXOWXUH��

1pDQPRLQV� FH� FRXUV� G
HDX� VHUD� GpFODVVp� XQH� SDUWLH� GH� O¶DQQpH FDU� LO� QH� GLVSRVH� SDV� G¶XQ� GpELW�

VXIILVDQW�SRXU�GLOXHU�OH�UHMHW�GH�OD�VWDWLRQ��

(Q�SKDVH�G¶H[SORLWDWLRQ��OHV�HIIHWV�GX�SURMHW�VXU�OHV�HDX[�GH�VXUIDFH�VHURQW�IDLEOHV�



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

�KDDhE�����dZ���hZ��E ϭϲϯ

���������� ())(76�685 /(�0,/,(8�5(&(37(85

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

¾ /HV�REMHFWLIV�OLpV�DX�6'$*(�/RLUH�%UHWDJQH����������

x QRQ�GpJUDGDWLRQ�GH�OD�TXDOLWp�GHV�HDX[�HW�DWWHLQWH�GX�ERQ�pWDW�pFRORJLTXH�SRXU�O
HQVHPEOH�GHV�
PDVVHV�G
HDX�DX�SOXV�WDUG�HQ������

x UpGXFWLRQ�GH�O¶HXWURSKLVDWLRQ�GHV�PDVVHV�G¶HDX[ F{WLqUHV�HW�GH�WUDQVLWLRQ�
x OH�PDLQWLHQ�RX�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�HDX[�GH�EDLJQDGHV��GHV�]RQHV�FRQFK\OLFROHV«
x ERQ�pWDW�FKLPLTXH�GqV������

¾ /HV�REMHFWLIV�OLpV�DX�6$*(�%DLH�GH�/DQQLRQ

x 5HFRQTXpULU�HW�PDLQWHQLU�OH�ERQ�pWDW�DX�WLWUH�GH�OD�GLUHFWLYH�FDGUH�VXU�O¶HDX��'&(��GHV�PDVVHV�
G¶HDX[�FRQWLQHQWDOHV�HW�OLWWRUDOHV�

������������ &$/&8/�'¶$&&(37$%,/,7(

/H�FDOFXO�G
DFFHSWDELOLWp�HVW�EDVp�VXU�OH�SULQFLSH�GH�OD�GLOXWLRQ�GHV�FRPSRVDQWV�VHUYDQW�j�TXDQWLILHU�OD�

SROOXWLRQ��&H�FDOFXO�SUHQG�HQ�FRPSWH�OD�ORL�GH�FRQVHUYDWLRQ�GHV�PDVVHV�VXLYDQW�XQH�H[SUHVVLRQ�GX�W\SH�

SRXU�XQ�HIIOXHQW�GRQQp���

4$YDO [�&�3$YDO �4$PRQW [�&�3$PRQW ��467(3 [�&�367(3

$YHF�4$YDO  �4$PRQW ��467(3

467(3 HW &�367(3 ��'pELW�HW &KDUJH�SROOXDQWH�GH�OD�VWDWLRQ���

4$PRQW HW�&�3$PRQW���'pELW�HW &KDUJH�SROOXDQWH�HQ�DPRQW�GX�UHMHW�

4$YDO HW�&�3$YDO ��'pELW�HW &KDUJH�SROOXDQWH�HQ�DYDO�GX�UHMHW�

'H�FHWWH�ORL��OD�FRQFHQWUDWLRQ�HQ�SROOXDQW�j�O¶DYDO�HVW�H[WUDLWH�VRXV�OD�IRUPXOH�VXLYDQWH ��

&�3$YDO �&�367(3� &�3$PRQW�����4$PRQW ��467(3�

/D� FKDUJH� SROOXDQWH� HQ� DYDO� GX� UHMHW� HVWLPpH� HVW� DORUV� FRPSDUpH� DX[� REMHFWLIV� XQLYHUVHOV� GH� TXDOLWp�

6(4(DX��/H�GpWDLO�GH�OD�PpWKRGRORJLH�GH�FDOFXO�HVW�SUpVHQWp GDQV�O¶$QQH[H����

2EMHFWLIV�GH�TXDOLWp�6(4(DX�

/HV�REMHFWLIV�GH�TXDOLWp�GHV�HDX[�GRXFHV�VXSHUILFLHOOHV�VRQW�GpILQLV�DX�QLYHDX�QDWLRQDO��SDU�O
DUUrWp�GX�

���MDQYLHU������UHODWLI�DX[�PpWKRGHV�HW�FULWqUHV�G
pYDOXDWLRQ�GH�O
pWDW�pFRORJLTXH��GH�O
pWDW�FKLPLTXH�HW�

GX� SRWHQWLHO� pFRORJLTXH� GHV� HDX[� GH� VXUIDFH� SULV� HQ� DSSOLFDWLRQ� GHV� DUWLFOHV� 5�������� 5������� HW�

5�������GX�FRGH�GH�O
HQYLURQQHPHQW��SRXU�DVVXUHU�OD�SUpVHUYDWLRQ�GHV�PLOLHX[�DTXDWLTXHV�QDWLRQDX[��

&HV� REMHFWLIV� VRQW� XQLYHUVHOV� j� WRXV� OHV� FRXUV� G¶HDX� HW� VRQW� UHJURXSpV� HQ� $QQH[H� � SRXU� FKDTXH�

SDUDPqWUH�SK\VLFR�FKLPLTXH�HW�ELRORJLTXH�



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

�KDDhE�����dZ���hZ��E ϭϲϰ

&KDUJH�SROOXDQWH�HW�GpELW�GH�UHMHW�GH�OD�VWDWLRQ

¾ /H�SURMHW�FRQVLVWH�j�PHWWUH�HQ�SODFH�XQH�ILOLqUH�ERXHV�DFWLYpHV GRQW�OHV�QRUPHV�SURSRVpHV�RQW�pWp�

GpWDLOOpHV�GDQV�OD�SDUWLH����������&HV�QRUPHV�FRUUHVSRQGHQW�DX[�YDOHXUV�GH�OD�FKDUJH�SROOXDQWH�GH�

OD�VWDWLRQ��&�367(3��GDQV�OH�FDOFXO�G¶DFFHSWDELOLWp GX�PLOLHX�UpFHSWHXU�

&KDUJH�SROOXDQWH�GHV�FRXUV�G¶HDX�UpFHSWHXU�HW�OHXU�GpELW�DVVRFLp�

/¶pWXGH� G¶DFFHSWDELOLWp� HVW� UpDOLVpH� VXU� OH� UXLVVHDX�GX�*RDV�0HXU GDQV� OHTXHO� VH� UHMHWWH� OHV� HDX[

WUDLWpHV�GH�OD�VWDWLRQ��

¾ /HV�FRRUGRQQpHV�/DPEHUW����GX�SRLQW�GH�UHMHW�VRQW�OHV�VXLYDQWHV ��; ���������HW�< �����������

¾ /D�FKDUJH�SROOXDQWH

/D�TXDQWLWp�GH�SROOXWLRQ�UHMHWpH�SDU�OD�67(3 VHUD�YDULDEOH�DX�FRXUV�GH�O
DQQpH��YDOHXU�j�ORQJ�WHUPH� �

9UHMHW�PD[�QDSSH�EDVVH�± SpULRGH�HVWLYDOH� �������Pñ�M

9UHMHW�PD[�QDSSH�EDVVH�± SpULRGH�KLYHUQDOH� ������ Pñ�M

9UHMHW�PD[�QDSSH�KDXWH�± SpULRGH�KLYHUQDOH� ������ Pñ�M

7DEOHDX��� � 4XDQWLWp�GH�SROOXWLRQ�UHMHWpH�SDU�OD�67(3�

3DUDPqWUHV '%2� '&2 0(6 17. 1+�
� 1*/ 3W

1DSSH�EDVVH

SpULRGH�HVWLYDOH

&���PJ�/� �� �� �� � � �� �

4XDQWLWp�
�NJ�M� ���� ����� ���� ���� ��� ���� ���

1DSSH�EDVVH�

SpULRGH�
KLYHUQDOH

&���PJ�/� �� �� �� �� � �� �

4XDQWLWp�
�NJ�M� ���� ���� ���� ���� ��� ���� ���

1DSSH�KDXWH�
SpULRGH�
KLYHUQDOH

&���PJ�/� �� �� �� �� � �� �

4XDQWLWp�
�NJ�M� ���� ����� ����� ���� ���� ���� ���

¾ /HV�GpELWV�GX�FRXUV�G¶HDX

$XFXQH�VWDWLRQ�GH�PHVXUH�Q
pWDQW�SUpVHQWH�VXU�OH�UXLVVHDX��OHV�GpELWV�RQW�pWp�HVWLPpV�j�SDUWLU�GHV�GpELWV�
GX�<DU�HQ�IDLVDQW�XQH�FRUUpODWLRQ�EDVpH�VXU�OD�WDLOOH�GX�EDVVLQ�YHUVDQW��

/HV� UpVXOWDWV� GH� FHWWH� HVWLPDWLRQ� VRQW� OHV� VXLYDQWV� �� 4PQD��  � ������ P��V� HQ� VRUWLH� GHV� ODJXQHV�
H[LVWDQWHV�

¾ /D�TXDOLWp GX�FRXUV�G
HDX

/D�TXDOLWp�GX�FRXUV�G
HDX�HQ�DPRQW�GX�UHMHW�GH�OD�67(3 HVW�VXSSRVpH�pJDOH�j�OD�OLPLWH�GH�TXDOLWp��HQWUH�
OH�ERQ�HW�OH�WUqV�ERQ�pWDW��IL[pH�SDU�O
DUUrWp�GX����MDQYLHU�������
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�KDDhE�����dZ���hZ��E ϭϲϱ

������������ 5(68/7$76

�������������� ,PSDFWV�VXU�OH�UXLVVHDX�GX�*RDV�0HXU DX�QLYHDX�GX�UHMHW�HQ�VRUWLH�GHV�ODJXQHV�VDQV�HDX[�FODLUHV�SDUDVLWHV������NPð�

/HV�UpVXOWDWV�GX�FDOFXO�GH�O¶LPSDFW�GX�UHMHW�GH�OD�VWDWLRQ�DFWXHOOH�DYHF�OHV�QRUPHV�GH�UHMHW�HQ�YLJXHXU���

7DEOHDX��� � (VWLPDWLRQV�GH�OD�TXDOLWp�GX�FRXUV�G
HDX�± GpELWV�TXLQTXHQQDX[�VHFV�PHQVXHOV�HW�VDQV�HDX[�SDUDVLWHV

- ) 0 $ 0 - - $ 6 2 1 '

1RPEUH�G
pTXLYDOHQWV�KDELWDQWV��(+� ���� ���� ���� ���� ���� ���� ����� ����� ���� ���� ���� ����
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&KDUJHV�K\GUDXOLTXHV�67(3 �Pñ�M� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ���

&RQFHQWUDWLRQV�HQ�DYDO��PJ�/�

'%2� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ���
'&2 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

0(6 ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���

1+�
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1*/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
3W ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�������������� ,PSDFWV�VXU�OH�UXLVVHDX�GX�*RDV�0HXU j�O¶H[XWRLUH��/DUPRU��VDQV�HDX[�FODLUHV�SDUDVLWHV������NPð�

/HV�UpVXOWDWV�GX�FDOFXO�GH�O¶LPSDFW�GX UHMHW�GH�OD�IXWXUH�VWDWLRQ�VRQW�SUpVHQWpV�GDQV�OH�WDEOHDX�FL�GHVVRXV��SRXU�OD�FDSDFLWp�QRPLQDOH�GH�OD�67(3 j�ORQJ�WHUPH���

7DEOHDX��� � (VWLPDWLRQV�GH�OD�TXDOLWp�GX�FRXUV�G¶HDX j�O¶H[XWRLUH ± GpELWV�TXLQTXHQQDX[�VHFV�PHQVXHOV�HW�VDQV�HDX[�SDUDVLWHV

- ) 0 $ 0 - - $ 6 2 1 '

1RPEUH�G
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&KDUJHV�K\GUDXOLTXHV�67(3 �Pñ�M� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ���

&RQFHQWUDWLRQV�HQ�DYDO��PJ�/�

'%2� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

'&2 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

0(6 ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���
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�KDDhE�����dZ���hZ��E ϭϲϲ

�������������� ,PSDFWV�VXU�OH�UXLVVHDX�GX *RDV�0HXU j�O¶H[XWRLUH�DYHF�OHV�SHUIRUPDQFHV�DWWHQGXHV

6L�RQ�VH�EDVH�VXU�OHV�SHUIRUPDQFHV�DWWHLQWHV�SDU�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�/DQQLRQ��H[SORLWpH�pJDOHPHQW�SDU�/7&��HQ����� �ILOLqUH�HW�FDSDFLWp�VLPLODLUHV���OHV�
SHUIRUPDQFHV�DWWHQGXHV�KRUV�pYqQHPHQWV�H[FHSWLRQQHOV�SHXYHQW�rWUH�OHV�VXLYDQWHV���'%2� ���PJ�/��'&2� ����PJ�/��0(6� ���PJ�/��KRUV�SLF�j����PJ�/�
REVHUYp�DX�PRLV�G¶DYULO���1+��  ���PJ�/��KRUV�SLF�j�����PJ�/�REVHUYp�DX�PRLV�GH�MDQYLHU���17.� ���PJ�/��1*/� ���PJ�/�HW�3W� ����PJ�/�

7DEOHDX��� � (VWLPDWLRQV�GH�OD�TXDOLWp�GX�FRXUV�G¶HDX�± GpELWV�TXLQTXHQQDX[�VHFV�PHQVXHOV HW�DYHF�OHV�SHUIRUPDQFHV�DWWHQGXHV

- ) 0 $ 0 - - $ 6 2 1 '

1RPEUH�G
pTXLYDOHQWV�KDELWDQWV��(+� ���� ���� ���� ���� ���� ���� ����� ����� ���� ���� ���� ����

&KDUJH�K\GUDXOLTXH�PR\HQQH�HVWLPpH��O�M�(+� �� �� �� �� �� �� �� �� �� �� �� ��

&KDUJHV�K\GUDXOLTXHV�67(3 �Pñ�M� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ���

&RQFHQWUDWLRQV�HQ�DYDO��PJ�/�

'%2� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
'&2 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0(6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
1+�

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

17. ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

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

3W ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���



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

�KDDhE�����dZ���hZ��E ϭϲϳ

&RQFHUQDQW�OHV�SDUDPqWUHV�'&2��'%2� HW�0(6��LO�Q¶\�DXUD�SDV�G¶LPSDFW�VXU�OH�UXLVVHDX�VL�O¶RQ�VH�WLHQW�

DX[�SHUIRUPDQFHV�DWWHQGXHV��(Q�UHYDQFKH��VXU�OHV�SDUDPqWUHV�D]RWHV�HW�SKRVSKRUH��OH�EDVVLQ�YHUVDQW�HVW�

WURS� SHWLW� SRXU� SRXYRLU� FRQVHUYHU� XQH� ERQQH�TXDOLWp�G¶HDX��/D� VROXWLRQ� GH� UHMHW� D� pWp� pWXGLp� HW WURLV�

VROXWLRQV�RQW�pWp�SURSRVpHV �

¾ (PLVVDLUH�HQ�PHU

¾ 5HMHW�GLUHFW�j�OD�OLPLWH�GH�VDOXUH

¾ &RQVHUYDWLRQ�GX�SRLQW�GH�UHMHW�DFWXHO

/H� SRLQW� GH� UHMHW� HVW� FRQVHUYp� WHO� TXHO� DYHF� OD� PLVH� HQ� SODFH� G¶XQ� WUDLWHPHQW� 89� VXU� OD� VWDWLRQ�

G¶pSXUDWLRQ� HW� G¶XQ� EDVVLQ� GH� VWRFNDJH GHV� HDX[� WUDLWpHV� DX� QLYHDX� GHV� ODJXQHV�� DILQ� GH� SURILWHU� GH�

O¶HIIHW�GH�GLOXWLRQ�OLp�j�OD�PDUpH�SRXU�UHMHWHU�OHV�HIIOXHQWV��,O�V¶DJLW�GH�OD�VROXWLRQ�OD�SOXV�DYDQWDJHXVH�

G¶XQ� SRLQW� GH� YXH� WHFKQLFR�pFRQRPLTXH� $� QRWHU� FHSHQGDQW� TXH� OH� IXWXU� WUDLWHPHQW� SUpVHQWHUD� GHV�

QRUPHV�GH�UHMHW�SOXV�VWULFWHV�TXH�FHOOHV�LQGLTXpHV�GDQV�O¶DUUrWp�DFWXHO��,O�\�DXUD�GH�SOXV�XQ�WUDLWHPHQW�

EDFWpULRORJLTXH�SDU�89�DILQ�GH�FRQVHUYHU�XQH�ERQQH�TXDOLWp�HQYHUV�OHV�XVDJHV�HQ�DYDO�

7DEOHDX��� � 1RUPHV�GH�UHMHW�DFWXHOOHV�HW�IXWXUHV

3DUDPqWUHV 1RUPHV�GH�UHMHW�DFWXHOOHV 1RUPHV�GH�UHMHW�IXWXUHV

'%2� �� ��

'&2 ��� ��

0(6 �� ��

1+�
�  � ���

17. �� ����

1*/ �� ��

3W � �

(�&ROL � ��ð

�PR\HQQH�DQQXHOOH

������������ 48$17,),&$7,21�'(6�)/8;�$&78(/6�(7�)87856

3RXU� TXDQWLILHU� O¶LPSDFW� GH� FHV� QRXYHOOHV� QRUPHV� GH� UHMHW� VXU� O¶HQYLURQQHPHQW� LO� IDXW� DQDO\VHU� SOXV�

SUpFLVpPHQW�OHV�IOX[�LVVXV�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�

+\SRWKqVH ��RQ�FRQVLGqUH� OHV�SHUIRUPDQFHV�PR\HQQHV�DWWHLQWHV�SDU� OD� VWDWLRQ�G¶pSXUDWLRQ�DFWXHOOH�GH�

7UpEHXUGHQ HW�RQ� OHV�FRPSDUH�DX[�SHUIRUPDQFHV�GH� OD� VWDWLRQ�G¶pSXUDWLRQ�GH� W\SH�ERXHV�DFWLYpHV�GH�

/DQQLRQ� GLVSRVDQW� G¶XQH� ILOLqUH� VLPLODLUH� j� OD� IXWXUH� VWDWLRQ� GH� 7UpEHXUGHQ� /HV� FRQFHQWUDWLRQV�

PR\HQQHV�UHWHQXH�SURYLHQQHQW�GRQF�GHV�DQDO\VHV�G¶DXWRVXUYHLOODQFH�GHV�GHX[�VWDWLRQV��DILQ�G¶DIILQHU�

O¶DQDO\VH�XQH�UpSDUWLWLRQ�D�pWp�UpDOLVpH�HQWUH�XQH�SpULRGH �

x $YHF� LQIOXHQFH� GHV� HDX[� FODLUHV� SDUDVLWHV �� QDSSH� KDXWH� WHPSV� VHF HW SDU� WHPSV� GH� SOXLH� HQ�

QDSSH�EDVVH�HW�KDXWH

x $YHF�PRLQV�G¶LQIOXHQFH�GHV�HDX[�FODLUHV�SDUDVLWHV ��QDSSH�EDVVH�WHPSV�VHF�

/HV�K\SRWKqVHV�VRQW�SUpVHQWpHV�GDQV�OH�WDEOHDX�VXLYDQW �



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

�KDDhE�����dZ���hZ��E ϭϲϴ

7DEOHDX��� � +\SRWKqVHV�HQ�WHUPHV�GH�SHUIRUPDQFHV�DWWHQGXHV�SRXU�OH�FDOFXO�GHV�IOX[

$YDQW�7UDYDX[�� �GRQQpHV�UpHOOHV������������ VWDWLRQ�GH�
7UpEHXUGHQ�

$SUqV�7UDYDX[�� �GRQQpHV�UpHOOHV������������ VWDWLRQ�GH�
/DQQLRQ�

3HUIRUPDQFHV�PR\HQQHV��
WHPSV�GH�SOXLH�HW�RX�1+�

�FRQFHQWUDWLRQ�GLOXpH�SDU�OHV�
(&3��

3HUIRUPDQFHV�PR\HQQHV��
1%�HW�RX�WSV�VHF��PRLQV�RX�

SDV�G
(&3�

3HUIRUPDQFHV�PR\HQQHV�
DWWHQGXHV�� WHPSV GH�SOXLH�

HW�RX 1+

3HUIRUPDQFHV�PR\HQQHV�
DWWHQGXHV�� 1%�HW�RX�WSV�VHF�

'%2��j����&
PJ�2���/

� ���

'�&�2�
PJ�2���/

���� ����

0DWLqUHV�HQ�VXVSHQVLRQ
PJ�/

� ���

$]RWH�.MHOGDKO
PJ�1��/

��� ��� ��� �

$PPRQLXP
PJ�1��/

��� ��� ��� ���

$]RWH�JOREDO
PJ�1��/

��� ���� ��� ���

3KRVSKRUH�WRWDO
PJ�/

��� ���� ��� ���

(�&2/,
133������P/

!���� HQ�VRUWLH�FODULILFDWHXU
����HQ�VRUWLH�ODJXQH

������!���� j�OD�67(3 GH�/DQQLRQ�PDLV�SDV�GH�WUDLWHPHQW�GH�
GpVLQIHFWLRQ�

$�SDUWLU�GH�FHV�K\SRWKqVHV�GH�FRQFHQWUDWLRQV HW�GHV�YROXPHV�REVHUYpV��RQ�SHXW�HQ�GpGXLUH�OHV�IOX[�LQGXLWV�HQ�SpULRGH�GH�QDSSH�EDVVH�HW�KDXWH��WHPSV�GH�SOXLH�HW�

WHPSV�VHF��

/HV�UpVXOWDWV�VRQW�SUpVHQWpV�GDQV�OH�WDEOHDX�VXLYDQW �



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

�KDDhE�����dZ���hZ��E ϭϲϵ

7DEOHDX��� � (VWLPDWLRQ�GHV�IOX[�HQJHQGUpV�SDU�OD�VWDWLRQ�DYDQW�HW�DSUqV�WUDYDX[

)OX[�1DSSH�KDXWH�
WHPSV�VHF

)OX[�1DSSH�+DXWH�
WHPSV�GH�SOXLH

)OX[�1DSSH�%DVVH�
WHPSV�VHF

)OX[�1DSSH�EDVVH�
WHPSV�GH�SOXLH�

)OX[�$118(/�

���������P��DQ�GRQW�����
����GH�GpFHPEUH�j�PDL�

DQQpH������
�������P��M� �������P��M� �����P��M� �� ����P��M�

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[�

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[�

$SUqV�
WUDYDX[

'%2��j����&
NJ�M

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

'�&�2�
NJ�M

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

0DWLqUHV�HQ�
VXVSHQVLRQ

NJ�M
��� ��� ���� ���� ��� ��� ��� ��� ����� �����

$]RWH�.MHOGDKO
NJ�M

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

$PPRQLXP
NJ�M

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

$]RWH�JOREDO
NJ�M

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

3KRVSKRUH�WRWDO
NJ�M

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



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

�KDDhE�����dZ���hZ��E ϭϳϬ

3RXU� UDSSHO OD� VWDWLRQ� DFWXHOOH� HVW� JOREDOHPHQW� FRQIRUPH� VDXI� SRXU� OH� SDUDPqWUH� SKRVSKRUH�� GRQW� OD�
QRUPH�GH���PJ�/�HVW�GpSDVVpH�SRQFWXHOOHPHQW�

3OXVLHXUV�UHPDUTXHV�SHXYHQW�rWUH�IDLWHV�VXLWH�j�FH�WDEOHDX �

x 3RXU�OHV�SDUDPqWUHV�'&2��'%2��HW�0(6��OHV�IOX[�LQGXLWV�SDU�OD�VWDWLRQ�VHURQW�VLPLODLUHV�

x 3RXU� OHV� SDUDPqWUHV� D]RWpV� HW� SKRVSKRUpV�� XQH� DPpOLRUDWLRQ� VHUD� REVHUYDEOH� GX� IDLW� GX�

UHQIRUFHPHQW�GH�OD�FDSDFLWp�K\GUDXOLTXH�GH�OD�VWDWLRQ HW�G¶XQH�LQMHFWLRQ�GH�FKORUXUH�IHUULTXH FH�

TXL�IDYRULVHUD UHVSHFWLYHPHQW OD QLWULILFDWLRQ��GpQLWULILFDWLRQ�HW�OD�GpSKRVSKDWDWLRQ�

x &HV�GHX[�UHPDUTXHV�VRQW�VLPLODLUHV�HQ�IOX[�DQQXHOV�

6XUYHLOODQFH�GX�PLOLHX�UpFHSWHXU

/H�FRXUV�G¶HDX�GX�*RDV�0HXU�IDLW�O¶REMHW�G¶XQ�VXLYL�GH�VD�TXDOLWp�HQ���SRLQWV�GH�SUpOqYHPHQW �SUpVHQWpV�

DX�FKDSLWUH ����������

x $����P�HQ�DPRQW�GX�UHMHW�GH�OD�67(3

x $����P�HQ�DYDO�GX�UHMHW�GH�OD�67(3

/¶DQDO\VH� GHV� SUpOqYHPHQWV� SRUWH VXU� OHV� SDUDPqWUHV� SULQFLSDX[� �'%2���'&2��0(6��1+����17.��

12����12����3W��S+��&2'�HW�(��&ROL���(OOH�HVW� UpDOLVpH GHX[� IRLV�SDU�DQ� ��HQ�SpULRGH�G¶pWLDJH�HW�DX�

SULQWHPSV�

1RXV�SURSRVRQV�GH�FRQVHUYHU�FHV�FRQGLWLRQV�GH�VXLYL�DSUqV�OHV�WUDYDX[�GH�OD�VWDWLRQ�

(Q�SKDVH�G¶H[SORLWDWLRQ��OHV�HIIHWV�GHV SURMHWV VXU�OH�PLOLHX�UpFHSWHXU�VRQW�GRQF�IDLEOHV���

0HVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH������ � (���F�HW�5����T�

�������� ())(76�685�/(�0,/,(8�%,2/2*,48(�(7�(&2/2*,48(

���������� ())(76�685�81(�=21(�+80,'(

/HV�HIIHWV�VXU�OD�]RQH�KXPLGH�VHURQW�XQLTXHPHQW�HQ�SKDVH�WUDYDX[��R��GHV�SUpFRQLVDWLRQV�VHURQW�SULVHV��

LO�Q¶\�DXUD�SDV�G¶LPSDFW�VXSSOpPHQWDLUH�HQ�SKDVH�G¶H[SORLWDWLRQ�

(Q�SKDVH�G¶H[SORLWDWLRQ��OHV�HIIHWV�OLpV�DX[�SURMHWV�GH�OD�VWDWLRQ�HW�GH�OD�FRQGXLWH�GH�UHMHW VXU�XQH�

]RQH�KXPLGH�VRQW�GRQF�QXOV�



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

�KDDhE�����dZ���hZ��E ϭϳϭ

���������� ())(76�685�81�6,7(�1$785(/�(7�28�1$785$�����

3RXU�O¶DQDO\VH�FRPSOqWH�VH�UpIpUHU�DX�FKDSLWUH������

/D� VWDWLRQ�G¶pSXUDWLRQ�HVW�SURFKH�GX VLWH�1DWXUD����� © &{WH�GH�*UDQLW�5RVH�6HSW� ,OHV ª��HOOH� VHUD�

VRXUFH GH�QXLVDQFHV�VRQRUHV�OLpHV�j�OD�FLUFXODWLRQ�G¶HQJLQV��&HFL�VHUD�VXUWRXW�YUDL�SRXU�O
DYLIDXQH��PDLV�

OD�GLVWDQFH�DYHF�OH�]RQDJH�=36 HW�OHV�HVSqFHV�FRQVLGpUpHV SHUPHWWHQW G
HQ�OLPLWHU�IRUWHPHQW�OHV�HIIHWV�

OHV UHQGDQW�QpJOLJHDEOHV�

/¶HIIHW�HVW�FRQVLGpUp�FRPPH� IDLEOH�j�PR\HQ FRPSWH� WHQX�GH� O
DEVHQFH�G
HIIHW�HQJHQGUp�VXU�GHV�

KDELWDWV�G
LQWpUrW�FRPPXQDXWDLUH�

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

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

OLp�DX[�]RQHV�GH�VWRFNDJH�HW�j�OD�PDQLSXODWLRQ�GH�SURGXLWV��

(Q�SKDVH�G¶H[SORLWDWLRQ��O¶HIIHW�HVW�FRQVLGpUp�FRPPH�QpJDWLI��GLUHFW��IDLEOH�HW�WHPSRUDLUH�

/¶DQDO\VH� GHV� IOX[� DQQXHOV� PRQWUH� XQH� UpGXFWLRQ� GH� O¶LPSDFW� GH� OD� 67(3 SULQFLSDOHPHQW� VXU� OHV�

SDUDPqWUHV� D]RWpV� HW� SKRVSKRUpV�� /D� EDFWpULRORJLH� VHUD� TXDQW� j� HOOH� WUDLWpH� SDU� XQH� XQLWp� GH�

GpVLQIHFWLRQ�

/¶LPSDFW�EDFWpULRORJLTXH HW�HQ�WHUPHV�GH�IOX[�GH�SROOXWLRQ GX�UHMHW�GH�OD�67(3 VHXOH�VXU�OH�VLWH�

1DWXUD������HVW�GRQF�IDLEOH��GLUHFW�HW�SHUPDQHQW�

0HVXUHV�G¶pYLWHPHQW�HW�GH�UpGXFWLRQ�GHV�LQFLGHQFHV��VH�UpIpUHU�DX�FKDSLWUH�����(���F���5����E�HW�

5�����T

3URMHW�GH�OD�FRQGXLWH�GH�UHMHW�HW�GX�UpDPpQDJHPHQW�GHV�ODJXQHV ��

/D�FRQGXLWH�GH�UHMHW GHV�HDX[�WUDLWpHV WUDYHUVH�OH�VLWH�1DWXUD�������/D�ILQ�GH�OD�FRQGXLWH�GH�UHMHW�HW�OHV�

ODJXQHV�VRQW�ORFDOLVpHV�DX�QLYHDX�GH�OD�=1,())�© /DQGH�GH�0LOLQ�$U�/DQQ ª�

/¶H[SORLWDWLRQ� GH� FHV� LQVWDOODWLRQV� QpFHVVLWH� SHX� G¶LQWHUYHQWLRQ�� OHV� QXLVDQFHV� pYHQWXHOOHV� VHURQW�

SRQFWXHOOHV�HW�GH�IDLEOH�LQWHQVLWp��

(Q�SKDVH�G¶H[SORLWDWLRQ��O¶HIIHW�HVW�FRQVLGpUp�FRPPH�QpJOLJHDEOH�

3URMHWV� GH� UpKDELOLWDWLRQ�GHV� UpVHDX[� HW�GH� OD�PLVH� HQ� FRQIRUPLWp�GHV�EUDQFKHPHQWV ��$� ORQJ� WHUPH�

O¶REMHFWLI�HVW�G¶pYLWHU� WRXW�GpSDUW�G¶HDX[�XVpHV�YHUV� OHV� UpVHDX[�G¶HDX[�SOXYLDOHV��/¶LQFLGHQFH�GH�FHV�

H[XWRLUHV�VHUD�DORUV�XQLTXHPHQW�OLpH�DX[�HDX[�GH�UXLVVHOOHPHQW�TXL�SHXYHQW FROOHFWpHV�HW�rWUH�VRXUFH�GH�

SROOXWLRQ��DSSRUWV�GH�PDWLqUHV�HQ�VXVSHQVLRQ�HW�RUJDQLTXHV��K\GURFDUEXUHV«����

(Q�SKDVH�G¶H[SORLWDWLRQ��O¶LPSDFW�OLp�j�O¶DVVDLQLVVHPHQW�FROOHFWLI�HW�QRQ�FROOHFWLI�VHUD�GRQF�QXO�j�

QpJOLJHDEOH�j�ORQJ�WHUPH�



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

�KDDhE�����dZ���hZ��E ϭϳϮ

�������� ())(76�685�/(�0,/,(8 85%$,1

���������� ())(76�685�81�6,7(�3$75,021,$/

/H� VLWH� GH� OD� VWDWLRQ� G
pSXUDWLRQ� HVW� FRPSULV� GDQV� OH� SpULPqWUH� GH� SURWHFWLRQ� GH� OD� FKDSHOOH� %RQQH�

1RXYHOOH�������P���FH�TXL�HQJHQGUH�XQ�GpODL�G¶LQVWUXFWLRQ�GH���PRLV�GX�SHUPLV�GH�FRQVWUXLUH��

/D�VWDWLRQ�G¶pSXUDWLRQ VH�VLWXH�HQ�OLPLWH�SDUFHOODLUH�GX�VLWH�FODVVp�©�PDUDLV�GX�4XHOOHQ�ª��/H WURS�SOHLQ�

H[LVWDQW� YHUV� OH� PDUDLV� VHUD� VXSSULPp�� /D� SUpVHQFH� GX� EDVVLQ� WDPSRQ� HQ� DPRQW SHUPHWWUD� GpMj� GH�

VpFXULVHU�O¶LQVWDOODWLRQ�HQ�FDV�GH�IRUW�GpELW�HQ�HQWUpH��LO�Q¶\�DXUD�SDV�GH�UHMHW�GLUHFW�FRPPH�F¶HVW�OH�FDV�

DFWXHOOHPHQW�

(Q� SKDVH� G¶H[SORLWDWLRQ�� OHV� HIIHWV� GHV� SURMHWV� VXU� XQ� VLWH� SDWULPRQLDO� VRQW� GRQF� QXOV HW� OD�

VLWXDWLRQ�DPpOLRUpH�SDU�UDSSRUW�j�O
pWDW�DFWXHO��

���������� ())(76�685�/(�&$'5(�3$<6$*(5

/H�VLWH�GH�WUDLWHPHQW�HVW�VLWXp�DX�ERXW�GX�FKHPLQ�GHV�SRPPLHUV�j�7UpEHXUGHQ�SDU�OHTXHO�VH�IDLW�O¶DFFqV��

/HV�KDELWDWLRQV�OHV�SOXV�SURFKHV�VRQW�ORFDOLVpHV��

9 DX�VXG�HVW�� OHV�PDLVRQV�OHV�SOXV�SURFKHV�VH�VLWXHQW�j�����P�GH�O¶HQWUpH�GH�OD�67(3��pORLJQpHV�

GHV�RXYUDJHV�DFWXHOV�

9 DX�VXG�� OHV�KDELWDWLRQV�OHV�SOXV�SURFKHV�VRQW�pORLJQpHV�GHV�SDUFHOOHV�G¶H[WHQVLRQ�GH�SOXV�GH�

����P�

0DOJUp� OD�SUR[LPLWp�GHV�KDELWDWLRQV�� OH� VLWH�GH� OD� VWDWLRQ�G¶pSXUDWLRQ�HVW�FDFKp�SDU�XQ�ULGHDX�YpJpWDO�

UHODWLYHPHQW�GHQVH�FRQVWLWXp�SULQFLSDOHPHQW�G¶DUEUHV��

)LJXUH��� � 'LVWDQFH�HQWUH�OD�67(3 HW�VRQ�H[WHQVLRQ�HW OHV�KDELWDWLRQV



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

�KDDhE�����dZ���hZ��E ϭϳϯ

/H�VLWH�GH� OD� VWDWLRQ�G¶pSXUDWLRQ�HVW�ELHQ� LQWpJUp�YLVXHOOHPHQW�GDQV� OH�PLOLHX�DYHF� OD�SUpVHQFH�GH�

YpJpWDWLRQ�DUEXVWLYH�VXU�OD�PDMRULWp�GHV�OLPLWHV�SDUFHOODLUHV��6HXO�OH�GHYDQW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�

DX� QLYHDX� GX� SRUWDLO� G¶DFFqV� Q¶HVW� SDV� HQWRXUp� G¶DUEUHV� HW� DSSRUWH� XQ� YLVXHO� GHSXLV� OHV� SDUFHOOHV�

DJULFROHV��/HV�KDELWDWLRQV�HQ�IDFH�GX�SRUWDLO�RQW�XQH�YXH�VXU�OHV�RXYUDJHV�GH�WUDLWHPHQW�H[LVWDQWV�

/¶DMRXW� G¶XQ� FODULILFDWHXU� HW G¶XQ� EDVVLQ� G¶DpUDWLRQ� FRPSOpPHQWDLUH� SHUPHWWURQW� GH� PDLQWHQLU� XQH�

GLVWDQFH�DX[�KDELWDWLRQV�VXSpULHXUH�j�����P��

8QH� DWWHQWLRQ� SDUWLFXOLqUH� VHUD� DFFRUGpH� j� O¶LQWpJUDWLRQ� SD\VDJqUH� GHV� IXWXUV� RXYUDJHV

�LQWHUYHQWLRQ�G¶XQ�DUFKLWHFWH�HW�G¶XQ�SD\VDJLVWH���GRQW OH�SURMHW�G¶LQWpJUDWLRQ�SD\VDJqUH�HVW�SUpVHQWp�SDU�

OD�ILJXUH VXLYDQWH �

/HV� SUpFRQLVDWLRQV� GH� O¶pWXGH� SD\VDJqUH� VHURQW� UHVSHFWpHV� SDU� O¶HQWUHSULVH� GH� WUDYDX[�� &HOOH�FL� VHUD�

ILQDOLVpH�HQ�PDvWULVH�G¶°XYUH�

(Q�SKDVH�G¶H[SORLWDWLRQ��OHV�HIIHWV�GX�SURMHW�GH�OD VWDWLRQ VXU�OH�SD\VDJH�VRQW�GRQF�GLUHFWV��SRVLWLIV�

HW�SHUPDQHQWV�



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

�KDDhE�����dZ���hZ��E ϭϳϰ

)LJXUH��� � 3ODQ�GH�PDVVH�GH�O
LQWpJUDWLRQ�SD\VDJqUH�SUpYXH�VXU�O
HQVHPEOH�GX�VLWH



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

�KDDhE�����dZ���hZ��E ϭϳϱ

���������� ())(76�685�/(�&217(;7(�85%$,1��62125(�(7�2/)$&7,)

(Q�SKDVH�H[SORLWDWLRQ��OH VLWH�FKRLVL SRXUUD�IDLUH O¶REMHW�GHV FRQWUDLQWHV�VXLYDQWHV��

x QXLVDQFHV� VRQRUHV� HQJHQGUpHV� SDU� OH� IRQFWLRQQHPHQW�GHV� RXYUDJHV� HW� OD FLUFXODWLRQ�G¶HQJLQV�

G¶HQWUHWLHQ�

x QXLVDQFHV� ROIDFWLYHV�� FHV� QXLVDQFHV� FRQFHUQHURQW� SOXV� SDUWLFXOLqUHPHQW� OHV� ULYHUDLQV� SURFKHV�

GHV�DPpQDJHPHQWV��

x QXLVDQFHV�YLVXHOOHV��DUWLILFLDOLVDWLRQ�GX�VLWH��HWF�����

������������ &,5&8/$7,21

/HV� SURMHWV� Q¶HQJHQGUHURQW� SDV� GH� FRQWUDLQWHV� VXSSOpPHQWDLUHV� GH� FLUFXODWLRQ�� OHV� VLWHV� pWDQW� GpMj�

GHVVHUYLV�SRXU�OH�IRQFWLRQQHPHQW�HQ�VLWXDWLRQ�DFWXHOOH�

(Q�SKDVH GH�IRQFWLRQQHPHQW��OHV�HIIHWV�GHV�SURMHWV�VXU�OD�FLUFXODWLRQ�VHURQW�IDLEOHV�

������������ 18,6$1&(6�2/)$&7,9(6

/HV� QXLVDQFHV� SHXYHQW� SURYHQLU� HVVHQWLHOOHPHQW� GH� O¶DUULYpH� G¶HDX[� XVpHV�� GHV� SUpWUDLWHPHQWV�� GHV�

EDVVLQV�WDPSRQ�HW�GX�WUDLWHPHQW�HW�VWRFNDJH�GHV�ERXHV��TXL SHXYHQW�GpJDJHU�GHV�RGHXUV�QDXVpDERQGHV��

8Q�WUDLWHPHQW�SDU�GpVRGRULVDWLRQ�VHUD�PLV HQ�SODFH�SRXU�WUDLWHU�O¶DLU�YLFLp�LVVX�GX�WUDLWHPHQW�GHV�ERXHV�

$LQVL� OHV�SULQFLSDOHV� VRXUFHV�GH�PDXYDLVHV�RGHXUV FRQFHUQHQW�GHV�RXYUDJHV�H[LVWDQWV�� OH�SURMHW�

Q¶HQJHQGUHUD�GRQF�SDV�GH�QXLVDQFHV�ROIDFWLYHV�VXSSOpPHQWDLUHV�

3KRWR�� � 9HQWV�GRPLQDQWV�SDU�UDSSRUW�DX�VLWH�GH�OD�67(3 GH�7UpEHXUGHQ �VRXUFH���JHRSRUWDLO�JRXY�IU�

9HQWV�GRPLQDQWV�GH�
GLUHFWLRQ�VXG�RXHVW

9HQWV�VHFRQGDLUHV�GH�
GLUHFWLRQ�HVW�QRUG�HVW



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

�KDDhE�����dZ���hZ��E ϭϳϲ

,O�HVW�j�QRWHU�TXH�OHV�YHQWV�GRPLQDQWV�HQWUH�6DLQW�%ULHXF�HW�/DQQLRQ�RQW�SRXU�GLUHFWLRQ�OH�VXG�RXHVW HW�

QRUG�HVW��&{Wp� VXG�RXHVW� LO� V¶DJLW SULQFLSDOHPHQW�GH� FKDPSV�� LO� Q¶\�D�GRQF�SDV�G¶HQMHX�SDUWLFXOLHU� HW�

F{Wp�QRUG�HVW�RQ�QRWH TXH OHV�KDELWDWLRQV�VRQW�j�SOXV�GH�����P�HW�VpSDUpHV�GH�OD�VWDWLRQ�SDU�XQ�ULGHDX�

YpJpWDO�

/HV�VRXUFHV�G¶RGHXUV�VHURQW�OLPLWpHV�HW�YX�OH�FRQWH[WH��LO�Q¶\�DXUD�SDV�RX�SHX�G¶LPSDFW�ROIDFWLI�VXU�

OHV�ULYHUDLQV�

(Q�SKDVH�GH�IRQFWLRQQHPHQW��OHV�HIIHWV�GHV�SURMHWV�VXU�OH�FRQWH[WH�ROIDFWLI�VHURQW�IDLEOHV�

������������ 18,6$1&(6�62125(6

8QH�DQDO\VH�DFRXVWLTXH�D�pWp�UpDOLVpH�SRXU�IDLUH�XQ�pWDW�LQLWLDO�GHV�LQVWDOODWLRQV�DFWXHOOHV��HOOH�PRQWUH�

XQH�QRQ�FRQIRUPLWp�HQ� WHUPHV�G¶pPHUJHQFH�VRQRUH�VXU� OHV�KDELWDWLRQV�DX� VXG�RXHVW GH�OD�VWDWLRQ��&H�

GLDJQRVWLF�VHUD�SULV�HQ�FRPSWH�GDQV�OD�GpILQLWLRQ�GX�SURMHW�GH�OD�VWDWLRQ�

3DU�DLOOHXUV�OD�QRXYHOOH�ILOLqUH�Q¶HQJHQGUHUD�SDV�RX�SHX�GH�QXLVDQFHV�VRQRUHV�VXSSOpPHQWDLUHV��(Q�

HIIHW�OH�V\VWqPH�G¶DpUDWLRQ�GX�QRXYHDX�EDVVLQ�VHUD�GH�W\SH�ILQHV�EXOOHV�GRQF�PRLQV�GLVSRVp�j�pPHWWUH�

GX�EUXLW��/H�WUDLWHPHQW�GHV�ERXHV�VH�IHUD�SDU�FHQWULIXJHXVH��OD�PDFKLQH�VHUD�GLVSRVpH�GDQV�XQ�ORFDO�GH�

WUDLWHPHQW� GHV� ERXHV� LQVRQRULVp�� FH� TXL� UpGXLUD� OHV� QXLVDQFHV� VRQRUHV�� 'H� PDQLqUH� JpQpUDOH�� XQH�

DWWHQWLRQ� SDUWLFXOLqUH� VHUD� DSSRUWpH� DX[� QRXYHDX[� RXYUDJHV� ORUV� GH� OHXU� FRQFHSWLRQ� SRXU� UpGXLUH� OHV�

pYHQWXHOOHV�VRXUFHV�GH�EUXLW��'HV�PHVXUHV�GH�EUXLW�RQW�pWp�UpDOLVpHV�HQ����� SRXU�IDLUH�XQ�pWDW�LQLWLDO�GH�

OD�VWDWLRQ�DYDQW�UHVWUXFWXUDWLRQ��HOOHV�VHURQW�FRPSOpWpHV�SDU�XQ�QRXYHDX�GLDJQRVWLF�DFRXVWLTXH�GDQV�OHV�

��PRLV�j�O¶LVVX�GHV�WUDYDX[�

(Q�SKDVH�GH�IRQFWLRQQHPHQW��OHV�HIIHWV�GHV�SURMHWV VXU�OH�FRQWH[WH�VRQRUH�VHURQW�IDLEOHV�

���������� ())(76�685�/(6�$&7,9,7(6

6XU�OH�VHFWHXU�G¶pWXGH� OHV�SULQFLSDX[�XVDJHV�SRXYDQW�rWUH�LPSDFWpV�SDU�OH�UHMHW�GH�OD�VWDWLRQ�VRQW�VLWXpV�

VXU� OD� SDUWLH�PDULWLPH� HQWUH� O¶,OH� *UDQGH� HW� 7UpEHXUGHQ� ,O� V¶DJLW� GHV� SrFKHV� j� SLHGV� UpFUpDWLYHV� HW�

SURIHVVLRQQHOOHV�GH�*RDV�7UHL]��QRPPpHV�,OODRXHF�GDQV�O¶pWXGH�GH�FRXUDQWRORJLH��HW�GH�FHOOH�UpFUpDWLYH�

GH�3HQYHUQ��$XFXQ�VLWH�GH�EDLJQDGH Q¶HVW�FRQFHUQp�SDU�OH�SDQDFKH�GH�OD�67(3� 8QH�FRXUDQWRORJLH�D�

GRQF�pWp�UpDOLVpH�SRXU�YRLU�O¶LQFLGHQFH�GH�O¶pYROXWLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�7UpEHXUGHQ� /¶$56

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

�� VFpQDULL� RQW� pWp�PRGpOLVpV HQ� IRQFWLRQ� GH� OD� SOXYLRPpWULH�� GH� OD� SpULRGH� HVWLYDOH�KLYHUQDOH�� GHV�

PRUWHV�YLYHV�HDX[�HW�GX�W\SH�GH�UHMHW ��HQ�GLUHFW�DSUqV�UHIRXOHPHQW�GHSXLV�OD�67(3 �SDV�GH�SDVVDJH�SDU�

OHV�ODJXQHV���SKDVp�VHORQ� OHV�PDUpHV �����K�SDU�MRXU� HW� UHMHWp�HQ� WDPSRQQDQW�DX�QLYHDX�GX�VLWH�GHV�

DQFLHQQHV�ODJXQHV �GpELW�OLVVp VXU����K���

6L�RQ�FRQVLGqUH�O¶LPSDFW�GH�OD�67(3 VHXOH�DYHF�GHV�FRQGLWLRQV�GH�UHMHW�PD[LPDOHV�VRLW�� ����P��M�HQ�

SpULRGH�KLYHUQDOH�HW�� ��� P��M�HQ�SpULRGH�HVWLYDOH SRXU�XQ�UHMHW�j���� (�&ROL�����P/ �

x /H�SDQDFKH�HVW�UHODWLYHPHQW�LPSDFWDQW�j�����(�&ROL�����P/�j�FDXVH�GHV�YROXPHV�GH�UHMHW�TXL�

VRQW�LPSRUWDQWV�HW�FHX[�TXHOTXHV�VRLW�OH�PRGH�GH�UHMHW�



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

�KDDhE�����dZ���hZ��E ϭϳϳ

x /H�VLWH�GH�3HQYHUQ�HVW�OpJqUHPHQW�FRQFHUQp�SDU�OH�SDQDFKH�GH�OD�67(3 DYHF�GHV�FRQFHQWUDWLRQV�

LQIpULHXUHV�j����(�&ROL�SDU�����P/�DX�PD[LPXP��

x /HV�VLWHV�GH�SrFKHV�j�SLHG�GH�*RDV�7UHL]�VRQW�GpFODVVpV�DYHF�GHV�FRQFHQWUDWLRQV�DWWHLJQDQW�����

(�&ROL�����P/������(�&ROL�����P/�GDQV�OH�FDV�G¶XQH�]RQH�WDPSRQ�HW�MXVTX¶j�����(�&ROL�����

P/��FI�ILJXUH�FL�GHVVRXV��

&H�VFpQDULR�LOOXVWUH OD�VLWXDWLRQ�OD�SOXV�GpIDYRUDEOH HW�SHUPHW�GH�YLVXDOLVHU�OHV�XVDJHV�SRWHQWLHOOHPHQW�

LPSDFWpV�

)LJXUH��� � 3DQDFKH�OLp�DX�UHMHW�GH�OD�VWDWLRQ�G
pSXUDWLRQ�HQ�VLWXDWLRQ�GH�YLYHV�HDX[�DYHF�XQ�UHMHW�GLUHFW�j�����(�&ROL�����P/

$�QRWHU�TXH�O¶pWXGH�GH�FRXUDQWRORJLH�HVW�H[SULPpH�HQ�(�&ROL�����P/�HW�TXH�OHV�QRUPHV�j�UHVSHFWHU�DX�

QLYHDX�GHV�VLWHV�GH�SrFKHV�j�SLHGV�VRQW�HQ�(�&ROL�������J�&/,��FKDLUV�HW�OLTXLGHV�LQWHUYDOYDLUHV���'HV�

pTXLYDOHQFHV��QRPPpV�IDFWHXU�G¶HQULFKLVVHPHQW��HQWUH�FHV�GHX[�XQLWpV�H[LVWHQW�GDQV�OD�ELEOLRJUDSKLH �

x IDFWHXU� GH���� SRXU� OHV� KXLWUHV� �SUpVHQWHV� DX�QLYHDX� GH�*RDV�7UHL]� HW� GpFRXYHUWHV� ORUVTXH� OD�

KDXWHXU�G¶HDX�HVW�LQIpULHXUH�j����FP�

x IDFWHXU�GH����SRXU�OHV�FRTXHV�HW�PRXOHV��SUpVHQWHV�j�*RDV�7UHL]�HW�3HQYHUQ�

$LQVL�VL�RQ�UHSUHQG�OHV�YDOHXUV�PD[LPDOHV�DWWHLQWHV�DX�GURLW�GH�OD�SrFKH�j�SLHG�GH�*RDV�7UHL]��KDXWHXU�

G¶HDX�LQIpULHXUH�j����FP�GRQF�LPSDFWDQW�OHV�PRXOHV�HW�FRTXHV��RQ�REWLHQW�OHV�FRQFOXVLRQV�VXLYDQWHV �



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

�KDDhE�����dZ���hZ��E ϭϳϴ

7DEOHDX��� � ,PSDFW�OLp�DX�UHMHW�GH�OD�VWDWLRQ�G
pSXUDWLRQ�SRXU�K����FP�HW�DYHF XQ�UHMHW�j������(�&ROL�����P/

6FpQDULR
7RWDO�SRXU�XQ�
UHMHW����A��

(�&ROL�����P/

7RWDO�SRXU�XQ�UHMHW�
���A��(�&ROL�����J�GH�
&/,��IDFWHXU�����

&ODVVHPHQW�VLWH�
UpFUpDWLI

&ODVVHPHQW�
VLWH�

SURIHVVLRQQHO
5HVSHFW�GHV�XVDJHV

�� 3LF�KRUDLUH�%0 9(�KLYHU ��� ���� 6LWH GpFRQVHLOOp %�RX�&

'pFODVVHPHQW�GH�OD�

SrFKH j�SLHG�

UpFUpDWLYH�HW�

SURIHVVLRQQHOOH

�� 3LF�KRUDLUH�%0 9(�pWp ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

�� 3LF�KRUDLUH�30 9(�KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

� 3LF�KRUDLUH�30 0(�KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

� 3LF�KRUDLUH�%0 0( KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

� 3LF�KRUDLUH�30 0(�pWp �� ��� 6LWH�DXWRULVp $

�� 3LF�KRUDLUH�30 9(�pWp �� ��� 6LWH�DXWRULVp $

� 3LF�KRUDLUH�%0 0(�pWp �� ��� 6LWH�DXWRULVp $

��
WDPSRQ�WS

9(�KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

'pFODVVHPHQW�GH�OD�

SrFKH�j�SLHG�

UpFUpDWLYH�HW�

SURIHVVLRQQHOOH

��
WDPSRQ�WS

9(�pWp ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

�� WDPSRQ�WV 9(�KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

�� WDPSRQ�WS 0(�KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

�� WDPSRQ�WV 0(�KLYHU ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

�� WDPSRQ�WS 0(�pWp �� ��� 6LWH�DXWRULVp $

� WDPSRQ�WSV�VHF 0(�pWp �� ��� 6LWH�DXWRULVp $

�� WDPSRQ�WSV�VHF 9(�pWp � �� 6LWH�DXWRULVp $

�� YDQQH�WSV�VHF 9(�pWp ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

'pFODVVHPHQW�GH�OD�

SrFKH�j�SLHG�

UpFUpDWLYH�HW�

SURIHVVLRQQHOOH

� YDQQH�WSV�VHF 0(�pWp ��� ����
6LWH�GpFRQVHLOOp�RX�

WROpUp
%

� YDQQH�WSV�SOXLH 0(�pWp �� ��� 6LWH�WROpUp %

�� YDQQH�WSV�SOXLH 9(�pWp �� ��� 6LWH�WROpUp $�RX�%

� YDQQH�WSV�VHF 0(�KLYHU �� ��� 6LWH�WROpUp $�RX�%

� YDQQH�WSV�SOXLH 0(�KLYHU �� ��� 6LWH�WROpUp $�RX�%

�� YDQQH�WSV�VHF 9(�KLYHU �� ��� 6LWH�WROpUp $�RX�%

�� YDQQH�WSV�SOXLH 9(�KLYHU �� ��� 6LWH�DXWRULVp $

4XHO� TXH� VRLW� OH� W\SH� GH UHMHW� UHWHQX� DYHF� XQH� FRQFHQWUDWLRQ� GH� �� ���� (�&ROL�����P/� HQ� VRUWLH� GH�

67(3��LO�\�DXUD�IRUFpPHQW�XQH�GpJUDGDWLRQ�GH�OD�]RQH�FRQFK\OLFROH�GH�*RDV�7UHL]��&HOD PRQWUH GRQF�

TX¶LO�HVW�SUpIpUDEOH�GH�SDVVHU�j�XQH�FRQFHQWUDWLRQ�GH���� (�&ROL�����P/ SRXU�OLPLWHU�O¶LPSDFW�GH�OD�

67(3 VXU�OHV�XVDJHV�ORUV�GH�FHV�FRQGLWLRQV�H[FHSWLRQQHOOHV�

/¶DQDO\VH�D�GRQF�pWp�UpLWpUp�j���ð�(�&ROL�����P/ �WRXMRXUV�SRXU�OD�VLWXDWLRQ�FULWLTXH�DYHF�GHV�KDXWHXUV�

G¶HDX�LQIpULHXUHV�j����FP���



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

�KDDhE�����dZ���hZ��E ϭϳϵ

7DEOHDX��� ��,PSDFW�OLp�DX�UHMHW�GH�OD�VWDWLRQ�G
pSXUDWLRQ�SRXU�K����FP�HW�DYHF�XQ�UHMHW�j�����(�&ROL�����P/

6FpQDULR
7RWDO�SRXU�XQ�UHMHW�

���ð

,PSDFW�VXU�OHV�FRTXLOODJHV�W\SH�PRXOHV��FRTXHV

5HVSHFW�GHV�XVDJHV
7RWDO�SRXU�XQ�UHMHW�
���ð�(�&ROL�����J�GH�
FKDLU��IDFWHXU��� �

&ODVVHPHQW�VLWH�
UpFUpDWLI

&ODVVHPHQW�VLWH�
SURIHVVLRQQHO

�� 3LF�KRUDLUH�%0 9(�KLYHU ���� ��� 6LWH�WROpUp $�RX�%

3RVVLEOH�
GpFODVVHPHQW�GH�OD�

SrFKH�j�SLHG�
SURIHVVLRQQHOOH�HW�
UpFUpDWLYH����FDV�VXU�

��

�� 3LF�KRUDLUH�%0 9(�pWp ���� ��� 6LWH�WROpUp $�RX�%

�� 3LF KRUDLUH�30 9(�KLYHU ���� ��� 6LWH�DXWRULVp $

� 3LF�KRUDLUH�30 0(�KLYHU ���� ��� 6LWH�DXWRULVp $

� 3LF�KRUDLUH�%0 0(�KLYHU ���� ��� 6LWH�DXWRULVp $

� 3LF�KRUDLUH�30 0(�pWp ��� �� 6LWH�DXWRULVp $

�� 3LF�KRUDLUH�30 9(�pWp ��� �� 6LWH�DXWRULVp $

� 3LF�KRUDLUH�%0 0(�pWp � �� 6LWH�DXWRULVp $

�� WDPSRQ�WSV�GH�SOXLH 9(�KLYHU ���� ��� 6LWH�WROpUp $�RX�%

3RVVLEOH�

GpFODVVHPHQW�GH�OD�

SrFKH�j�SLHG�

SURIHVVLRQQHOOH�HW�

UpFUpDWLYH����FDV�VXU�

��

�� WDPSRQ�WSV�GH�SOXLH 9(�pWp ���� ��� 6LWH�DXWRULVp $

�� WDPSRQ WSV�VHF 9(�KLYHU ���� ��� 6LWH�DXWRULVp $

�� WDPSRQ�WSV�GH�SOXLH 0(�KLYHU ���� ��� 6LWH�DXWRULVp $

�� WDPSRQ�WSV�VHF 0(�KLYHU ���� ��� 6LWH�DXWRULVp $

�� WDPSRQ�WSV�GH�SOXLH 0(�pWp ��� �� 6LWH�DXWRULVp $

� WDPSRQ�WSV�VHF 0(�pWp � �� 6LWH�DXWRULVp $

�� WDPSRQ�WSV�VHF 9(�pWp ��� � 6LWH�DXWRULVp $

�� YDQQH�WSV�VHF 9(�pWp ���� ��� 6LWH�DXWRULVp $

3DV�GH�GpFODVVHPHQW�

� YDQQH�WSV�VHF 0(�pWp ���� ��� 6LWH�DXWRULVp $

� YDQQH�WSV�SOXLH 0(�pWp ��� �� 6LWH�DXWRULVp $

�� YDQQH�WSV�SOXLH 9(�pWp ��� �� 6LWH�DXWRULVp $

� YDQQH�WSV�VHF 0(�KLYHU ��� �� 6LWH�DXWRULVp $

� YDQQH�WSV�SOXLH 0(�KLYHU ��� �� 6LWH�DXWRULVp $

�� YDQQH�WSV�VHF 9(�KLYHU ��� �� 6LWH�DXWRULVp $

��YDQQH�WSV�SOXLH 9(�KLYHU ��� �� 6LWH�DXWRULVp $

/HV�FRQFOXVLRQV�PRQWUHQW�TXH�OHV�SpULRGHV�UHVWDQWV�FULWLTXHV�VRQW�HQ�YLYHV�HDX[�KLYHUQDOHV��

,O� IDXW� VDYRLU� TXH� OHV� FRQGLWLRQV� SRXU� DYRLU� XQH� KDXWHXU� G¶HDX� LQIpULHXUH� j� ��� FP� VRQW� OLpHV� DX�

FRHIILFLHQW�GH�PDUpH�TXL�GRLW�rWUH� VXSpULHXU� j����FH�TXL� UHSUpVHQWH�HQYLURQ� OD�PRLWLp�GH� O¶DQQpH� /D�

GXUpH��YD�GRQF�GpSHQGUH�GX�FRHIILFLHQW�GH�PDUpH�HW�HOOH�SHXW�YDULHU�GH��K�j��K�SDU�PDUpH�

/H�WDEOHDX�VXLYDQW�LOOXVWUH�GRQF�O¶LPSDFW�G¶XQ�UHMHW�j���ð�(�&ROL�SDU�����P/�SRXU�XQH�KDXWHXU�G¶HDX�

VXSpULHXUH�j����FP �



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

�KDDhE�����dZ���hZ��E ϭϴϬ

7DEOHDX��� ��,PSDFW�OLp�DX�UHMHW�GH�OD�VWDWLRQ�G
pSXUDWLRQ�SRXU�K!���FP�HW�DYHF�XQ�UHMHW�j�����(�&ROL�����P/

6FpQDULR
7RWDO�SRXU�XQ�UHMHW�

���ð

,PSDFW�VXU�OHV�FRTXLOODJHV�W\SH�PRXOHV��FRTXHV ,PSDFW�VXU�OHV�SDUFV�j�KXLWUHV

7RWDO�SRXU�XQ�UHMHW�
���ð�(�&ROL�����J�
GH FKDLU��IDFWHXU����

�

&ODVVHPHQW�VLWH
UpFUpDWLI

&ODVVHPHQW�VLWH�
SURIHVVLRQQHO

7RWDO�SRXU�XQ�UHMHW�
���ð�(�&ROL�����J�
GH�FKDLU��IDFWHXU����

�

&ODVVHPHQW�VLWH�
SURIHVVLRQQHO

�� 3LF�KRUDLUH�%0 9(�KLYHU � �� 6LWH�DXWRULVp $ �� $

�� 3LF�KRUDLUH�%0 9(�pWp ��� � 6LWH�DXWRULVp $ ���� $

�� 3LF�KRUDLUH 30 9(�KLYHU ��� �� 6LWH�DXWRULVp $ ���� $

� 3LF�KRUDLUH�30 0(�KLYHU ��� �� 6LWH�DXWRULVp $ ���� $

� 3LF�KRUDLUH�%0 0(�KLYHU � �� 6LWH�DXWRULVp $ �� $

� 3LF�KRUDLUH�30 0(�pWp ��� �� 6LWH�DXWRULVp $ �� $

�� 3LF�KRUDLUH�30 9(�pWp ��� �� 6LWH�DXWRULVp $ �� $

� 3LF�KRUDLUH�%0 0(�pWp � �� 6LWH�DXWRULVp $ �� $

�� WDPSRQ�WSV�GH�SOXLH 9(�KLYHU ��� �� 6LWH�DXWRULVp $ ���� $

�� WDPSRQ�WSV�GH�SOXLH 9(�pWp � �� 6LWH�DXWRULVp $ �� $

�� WDPSRQ�WSV�VHF 9(�KLYHU � �� 6LWH�DXWRULVp $ �� $

�� WDPSRQ�WSV�GH�SOXLH 0(�KLYHU ��� �� 6LWH�DXWRULVp $ ���� $

�� WDPSRQ�WSV�VHF 0(�KLYHU ��� �� 6LWH�DXWRULVp $ �� $

�� WDPSRQ�WSV�GH�SOXLH 0(�pWp ��� �� 6LWH�DXWRULVp $ �� $

� WDPSRQ�WSV�VHF 0(�pWp � �� 6LWH�DXWRULVp $ �� $

�� WDPSRQ�WSV�VHF 9(�pWp ��� � 6LWH�DXWRULVp $ �� $

�� YDQQH�WSV�VHF 9(�pWp ��� �� 6LWH�DXWRULVp $ ���� $

� YDQQH�WSV�VHF 0(�pWp ��� �� 6LWH�DXWRULVp $ ���� $

� YDQQH�WSV�SOXLH 0(�pWp ��� �� 6LWH�DXWRULVp $ ��� $

�� YDQQH�WSV�SOXLH 9(�pWp ��� �� 6LWH�DXWRULVp $ ��� $

� YDQQH�WSV�VHF 0(�KLYHU ��� �� 6LWH DXWRULVp $ ��� $

� YDQQH�WSV�SOXLH 0(�KLYHU ��� �� 6LWH�DXWRULVp $ ��� $

�� YDQQH�WSV�VHF 9(�KLYHU ��� �� 6LWH�DXWRULVp $ �� $

�� YDQQH�WSV�SOXLH 9(�KLYHU ��� �� 6LWH�DXWRULVp $ ��� $

,O�Q¶\�D�GRQF�DXFXQ�GpFODVVHPHQW�REVHUYp�GqV�TXH�OD�KDXWHXU�G¶HDX�GpSDVVH�OHV����FP��

/7&�D�GRQF�GpFLGp�GH�FRPELQHU�OD�VROXWLRQ�WDPSRQ�DYHF�XQ�SKDVDJH�HQ�IRQFWLRQ�GH�OD�KDXWHXU�G¶HDX�

SRXU�SRXYRLU�SUpVHUYHU OHV�XVDJHV�PDLV�pJDOHPHQW�UpGXLUH�O¶LPSDFW�GX�GpELW�VXU�OH�FRXUV�G¶HDX�GX�*RDV�

0HXU��(Q�HIIHW�OH�UHMHW�DFWXHO�HVW�G¶HQYLURQ�����P��K�DX�PD[�HW�XQ�SKDVDJH�VHORQ�OHV�PDUpHV�LPSRVHUDLW�

XQ�GpELW�SRXYDQW�DOOHU�MXVTX¶j�� ����P��K�

/H�GpELW�GH�UHMHW�PLQLPXP�VHUDLW�GH�����P��K�SXLVTXH�OH�WDEOHDX����PRQWUH�TX¶LO�V¶DJLW�GX�GpELW�WHVWp�

SRXU� OH� VFpQDULR� ���PRGpOLVDQW� XQ� WDPSRQ� HQ� SpULRGH HVWLYDOHV� HW� GH� YLYHV� HDX[ HW� TX¶LO� SHUPHW� GH�

SUpVHUYHU�OHV�VLWHV�GH�SrFKHV�j�SLHG�

&RQFHUQDQW�OHV�SDQDFKHV�RQ�VH�UHQG�FRPSWH�GDQV�OH�SLUH�GHV�FDV��YLYHV�HDX[�KLYHUQDOHV� ��

x 4X¶RQ�GLVSRVH�G¶XQ�IDFWHXU�GH�GLOXWLRQ�PR\HQ�HQWUH�OH�QLYHDX�GH�FRQFHQWUDWLRQ�j�O¶H[XWRLUH�GX�

UHMHW� GX�*RDV�0HXU ���ϸ (�&ROL�����P/��HW� OD� FRQFHQWUDWLRQ� UpVLGXHOOH�DX�QLYHDX�GX� VLWH�GH�

SrFKH�j�SLHG�UpFUpDWLYH�GH�JRD]�WUHL] ����� (��&ROL�����P/��TXL�D�pWp�GLYLVpH�SDU�HQYLURQ���

x /HV�DXWUHV�XVDJHV QH�VRQW�SDV�LPSDFWpV�

$LQVL�VL�RQ�UHSUHQG�OHV�IOX[�SUpVHQWpV�DX�FKDSLWUH������������� HW HQ�OHXU�DSSOLTXDQW�OHV�WDX[�GH�GLOXWLRQ�

GpILQLV�FL�GHVVXV��RQ�SHXW�PRQWUHU�TXH�OHV�IOX[�UpVLGXHOV�DX�GURLW�GHV�XVDJHV�VRQW IDLEOHV�HW�VHURQW�ELHQ�



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

�KDDhE�����dZ���hZ��E ϭϴϭ

PHLOOHXUV�DSUqV�WUDYDX[�

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OHV�IOX[�UpVLGXHOV��XQLTXHPHQW�OLpV j�OD�67(3��DX�GURLW�GHV�XVDJHV �

7DEOHDX��� � )OX[�UpVLGXHOV�DX�GURLW�GHV�XVDJHV

3pULRGH�KLYHUQDOH 3pULRGH�HVWLYDOH

)OX[�PD[�HQ�VRUWLH�GH�
67(3

)OX[�UpVLGXHO�DX�
GURLW�GX�VLWH�GH�*RD]�

7UHL]

)OX[�PD[�HQ�VRUWLH�GH�
67(3

)OX[�UpVLGXHO�DX�
GURLW�GX�VLWH�GH�*RD]�

7UHL]

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

$YDQW�
WUDYDX[

$SUqV�
WUDYDX[

'%2��j����&
NJ�M

���� ���� ��� ��� ��� ��� ��� ���

'�&�2�
NJ�M

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

0DWLqUHV�HQ�
VXVSHQVLRQ

NJ�M
���� ���� ��� ��� ��� ��� ��� ���

$]RWH�.MHOGDKO
NJ�M

���� ���� ��� ��� ��� ��� ��� ���

$PPRQLXP
NJ�M

��� ��� ��� ��� ��� ��� ��� ���

$]RWH�JOREDO
NJ�M

���� ���� ���� ���� ���� ��� ��� ���

3KRVSKRUH�
WRWDO
NJ�M

��� ��� ��� ��� ��� ��� ��� ���

(Q� SKDVH� GH� IRQFWLRQQHPHQW�� OHV� HIIHWV� GX� SURMHW� GH� OD� VWDWLRQ VXU� OHV� XVDJHV� VHURQW� IDLEOHV HW�

UHODWLYHPHQW� VLPLODLUHV� DX[� HIIHWV� DFWXHOV� �DPpOLRUDWLRQ� GHV� IOX[� HQ� D]RWH� HW� SKRVSKRUH

QRWDPPHQW�HQ�SpULRGH�HVWLYDOH��

$LQVL�OD�PLVH�HQ�FRQIRUPLWp�GX�V\VWqPH�G¶DVVDLQLVVHPHQW �UpGXFWLRQ�GHV�GpYHUVHPHQWV�LVVXV�GHV�SRVWHV�

HW�GH�OD�VWDWLRQ�HW�UpYLVLRQ�GHV�QRUPHV�GH�UHMHW�HQ�EDFWpULRORJLH�GH�OD�VWDWLRQ��DXUD�XQ�LPSDFW�SRVLWLI�VXU�

OD�TXDOLWp�GH�O¶HDX�HW�IDYRULVHUD�OD�SpUHQQLWp�GHV�XVDJHV��3DU�DLOOHXUV�OH�FRQWU{OH�GHV�EUDQFKHPHQWV�HW�

OHXU� PLVH� HQ� FRQIRUPLWp� �6$*(� %DLH� GH� /DQQLRQ�� IDYRULVHUD� OD� UpGXFWLRQ� GHV� LPSDFWV� OLpV� DX[�

H[XWRLUHV�SOXYLDX[�



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

�KDDhE�����dZ���hZ��E ϭϴϮ

������ 6<17+(6(�'(6�())(76

7DEOHDX��� � 7DEOHDX�V\QWKpWLTXH�GHV�HIIHWV�HW�LQFLGHQFHV�LQGXLWHV

&DWpJRULH (QMHX
3URMHW�V��FRQFHUQp�V��HW�

pFKpDQFH�V�
3KDVHV

'pWDLOV�GHV�HIIHWV
&DUDFWpULVDWLRQ�GHV�

HIIHWV
&DUDFWpULVDWLRQ�
GHV�LQFLGHQFHV

4XDOLWp�GHV�
HDX[�
VRXWHUUDLQHV

(QMHX�
IDLEOH

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�
67(3� WUDYDX[�VXU�OD�
FRQGXLWH�GH�UHMHW�HW�OHV�

ODJXQHV

7UDYDX[
3RPSDJH�VL�QpFHVVDLUH�GHV�HDX[�GH�OD�QDSSH�SRXU�OD�
67(3��OD�FRQGXLWH�GH�UHMHW�HW�OHV�ODJXQHV

'LUHFWV��QpJDWLIV�
IDLEOHV�HW�WHPSRUDLUHV 1pJOLJHDEOH�j�

IDLEOH
([SORLWDWLRQ 3HX�GH�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH 1pJOLJHDEOHV

4XDOLWp�GX�
PLOLHX�

UpFHSWHXU ��
*RDV�0HXU

(QMHX�
IDLEOH

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

HW�DPpQDJHPHQW�GHV�
ODJXQHV

7UDYDX[

3DV�GH�GpJUDGDWLRQ�GX�UHMHW��FRQWLQXLWp�GH�VHUYLFH�
DVVXUpH�SDU�OHV�DQFLHQV�RXYUDJHV�HW�OH�SKDVDJH�GHV�
WUDYDX[�

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

)DLEOH([SORLWDWLRQ

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

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

3HX�GH�ULVTXH�GH�SROOXWLRQ�DFFLGHQWHOOH 1pJOLJHDEOHV

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

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

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

$SUqV�
UpDOLVDWLRQ

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

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

4XDOLWp�GX�
PLOLHX ��DXWUH�
FRXUV�G¶HDX

(QMHX�
PRGpUp

$�FRXUW�WHUPH ��WUDYHUVpH�
GX�FRXUV�G¶HDX�SRXU�OH�

SDVVDJH�GH�OD�FRQGXLWH�GHV�
HDX[ WUDLWpHV

7UDYDX[ 3DVVDJH�GX�FRXUV�G¶HDX
'LUHFWV��QpJDWLIV��

IDLEOHV�HW�SHUPDQHQWV )DLEOH

([SORLWDWLRQ 3DV�G¶LQWHUYHQWLRQ�VXU�O¶RXYUDJH 1pJOLJHDEOHV

4XDOLWp�GX�
PLOLHX�

UpFHSWHXU ��
0DVVH�G¶HDX�

F{WLqUH�
3HUURV�±
0RUODL[�
ODUJH

(QMHX�
PRGpUp

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3
HW�WUDYDX[�VXU OD�FRQGXLWH�
GH�UHMHW�HW�OHV�ODJXQHV

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

'LUHFWV��QpJDWLIV�HW�
WHPSRUDLUHV

)DLEOH
([SORLWDWLRQ

)OX[�G¶D]RWH�HW�GH�SKRVSKRUH�LVVXV�GH�OD�67(3 �SOXV�
IDLEOHV�TXH�OHV IOX[�DFWXHOV�

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

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

([SORLWDWLRQ
'LPLQXWLRQ�GHV�SROOXWLRQV�OLpHV�DX[�
G\VIRQFWLRQQHPHQWV�GX�UpVHDX�HW�EUDQFKHPHQWV�QRQ�
FRQIRUPHV

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV



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

�KDDhE�����dZ���hZ��E ϭϴϯ

,PSDFW�VXU�
VLWH�1DWXUD�

����

(QMHX�
IRUW

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3
HW�WUDYDX[�VXU�OD�FRQGXLWH�
GH�UHMHW�HW�OHV�ODJXQHV

7UDYDX[

(PSULVH�GHV�WUDYDX[�GH�OD�67(3 GDQV�VLWH�1DWXUD������
PDLV�SDV�G¶LPSDFW�VXU�XQ�KDELWDW�FRPPXQDXWDLUH�
QRWDPPHQW�OH�ERLV�GH�IUrQHV�

3HX�GH�ULVTXHV�GH�GpUDQJHPHQW�VRQRUH�

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

)DLEOHV

3DV�GH�GpJUDGDWLRQ�GX�UHMHW��FRQWLQXLWp�GH�VHUYLFH
DVVXUpH�SDU�OHV�DQFLHQV�RXYUDJHV�HW�OH�SKDVDJH�GHV�
WUDYDX[�

3HX�GH�ULVTXH�OLp�j�XQH�SROOXWLRQ�DFFLGHQWHOOH

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

(PSULVH�GHV�WUDYDX[�GH�OD�FRQGXLWH�GH�UHMHW�HQ�VLWH�
1DWXUD����� PDLV�Q¶LPSDFWDQW�SDV�G¶HVSqFHV���KDELWDWV
WHUUHVWUHV�G
LQWpUrW�FRPPXQDXWDLUH

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

([SORLWDWLRQ

5pGXFWLRQ�GHV�IOX[�GH�SROOXWLRQ�LVVXV�GH�OD�67(3 GRQW�
OHV�IOX[�UpVLGXHOV�VRQW�IDLEOHV�DX�GURLW�GX�VLWH�1DWXUD�
������

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

3HX�GH�ULVTXH OLp�j�XQH�SROOXWLRQ�DFFLGHQWHOOH
'LUHFWV��QpJDWLIV��

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

([SORLWDWLRQ 5pGXFWLRQ�GHV�IOX[�GH�SROOXWLRQ�YHUV�OH�PLOLHX�PDULQ
'LUHFWV��SRVLWLIV��

IDLEOHV�HW�SHUPDQHQWV

,PSDFW�VXU�
XQH�]RQH�
KXPLGH

(QMHX�
PRGpUp

$�FRXUW�WHUPH ��
5HVWUXFWXUDWLRQ�GH�OD�67(3
HW�WUDYDX[�VXU�OD�FRQGXLWH�
GH�UHMHW�HW�OHV�ODJXQHV

7UDYDX[
3DV�G¶LPSDFW�DX�QLYHDX�GH�OD�67(3

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

)DLEOHV7UDYHUVpH�GH�OD�]RQH�KXPLGH�SDU�OD�QRXYHOOH�FRQGXLWH�
GH�UHMHW

([SORLWDWLRQ
3DV�GH�GpJUDGDWLRQ�VXSSOpPHQWDLUH�j�FHOOH�HQ�SKDVH�
WUDYDX[ HW�UHPLVH�HQ�pWDW�GX�VLWH

1pJOLJHDEOHV

,PSDFW�VXU�OH�
SD\VDJH�HW�
SDWULPRLQH

(QMHX�
IDLEOH�j�
PRGpUp

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

7UDYDX[ 'HVWUXFWLRQ�SDUWLHOOH�GX�ERLV�GH�FKrQHV�SpGRQFXOpV
'LUHFWV��QpJDWLIV�HW�

SHUPDQHQWV
0RGpUp��PHVXUH�
FRPSHQVDWRLUH�

([SORLWDWLRQ

5HFRQVWLWXWLRQ�G¶XQH�VXUIDFH�SODQWpH�G¶DUEUH SOXV�
LPSRUWDQWH�TXH�O¶H[LVWDQWH VHUYDQW�G¶LQVHUWLRQ�
SD\VDJqUH�HW�SHUPHWWDQW�XQH�FRXYHUWXUH�SD\VDJqUH�WRXWH�
O¶DQQpH

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

)DLEOHV



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

�KDDhE�����dZ���hZ��E ϭϴϰ

$�FRXUW�WHUPH ��7UDYDX[�
VXU�OD�FRQGXLWH�GH�UHMHW�GHV�
HDX[�WUDLWpHV�HW�OHV�ODJXQHV

7UDYDX[

1XLVDQFHV�OLpHV�DX[�HQJLQV�HW�j�O¶LQVWDOODWLRQ�GH�
FKDQWLHU�
(VSDFHV�ERLVpV�j�FRQVHUYHU�VXU�OH�WUDFp�GH�FRQGXLWH�GH�
UHMHW�GHV�HDX[�WUDLWpHV

'LUHFWV��QpJDWLIV�HW�
WHPSRUDLUHV

([SORLWDWLRQ 5HPLVH�HQ�pWDW�GHV�VLWHV
'LUHFWV��QpJOLJHDEOHV

HW�SHUPDQHQWV

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

ORFDOH��
WRXULVWLTXH

(QMHX�
IDLEOH�j�
PRGpUp

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

7UDYDX[

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

WHPSRUDLUHV
)DLEOHV

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

([SORLWDWLRQ
0LVH�HQ�FRQIRUPLWp�GHV�LQVWDOODWLRQV��VHORQ�pWXGH�
DFRXVWLTXH�HQ�VLWXDWLRQ�LQLWLDOH��FRPSOpWpH�SDU�XQH�
pWXGH�DFRXVWLTXH���PRLV�DSUqV�UpDOLVDWLRQ�

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

)DLEOHV

$�FRXUW�WHUPH ��7UDYDX[�
VXU�OD�FRQGXLWH�GH�UHMHW�HW�

OHV�ODJXQHV

7UDYDX[

$GDSWDWLRQ�GHV�KRUDLUHV�GH WUDYDX[�DX�QLYHDX�GHV�OLHX[�
IUpTXHQWpV�
$GDSWDWLRQ�GHV�SpULRGHV�GH�WUDYDX[�j�O¶DYLIDXQH

'LUHFWV��QpJDWLIV��
IDLEOHV HW�WHPSRUDLUHV

)DLEOHV
1XLVDQFHV�OLpHV�DX[�HQJLQV�HW�j�O¶LQVWDOODWLRQ�GH�
FKDQWLHU

'LUHFWV��QpJDWLIV�HW�
WHPSRUDLUHV

([SORLWDWLRQ
5HVSHFW�GH�OD�UpJOHPHQWDWLRQ�HQ�WHUPHV�GH�QXLVDQFHV�
VRQRUHV�HW�ROIDFWLYHV

'LUHFWV��QHXWUHV�HW�
SHUPDQHQWV

1pJOLJHDEOHV

,PSDFWV�VXU�
OHV�XVDJHV���
WRXULVPH

(QMHX�
IDLEOH�j�
PRGpUp

$�FRXUW�WHUPH���
5HVWUXFWXUDWLRQ�GH�OD�67(3
HW�WUDYDX[�VXU�OD�FRQGXLWH�
GH�UHMHW�HW�OHV�ODJXQHV

7UDYDX[

3DV�GH�GpJUDGDWLRQ�GX�UHMHW��FRQWLQXLWp�GH�VHUYLFH
DVVXUpH�SDU�OHV�DQFLHQV�RXYUDJHV�HW�OH�SKDVDJH�GHV�
WUDYDX[�

'LUHFWV��QpJDWLIV��
IDLEOHV�HW�WHPSRUDLUHV

)DLEOHV

8VDJHV�HQ�GHKRUV�GH�O¶HPSULVH�GHV�WUDYDX[ 1XO

([SORLWDWLRQ

5pGXFWLRQ�GH�OD�SUHVVLRQ�EDFWpULRORJLTXH VXU OH�VLWH�GH�
SrFKH�j�SLHG�GH�*RD]�7UHL]
0LVH�HQ�SODFH�G¶XQH�XQLWp�GH�GpVLQIHFWLRQ�W\SH�89�j�OD�
VWDWLRQ�G¶pSXUDWLRQ�

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

)OX[�GH�SROOXWLRQ�LVVX�GH�OD�67(3 �UpGXLWV���
'LUHFWV��SRVLWLIV�HW�

SHUPDQHQWV



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

�KDDhE�����dZ���hZ��E ϭϴϱ

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

([SORLWDWLRQ
5pGXFWLRQ�GH�OD�SUHVVLRQ�EDFWpULRORJLTXH�VXU�
O¶HQVHPEOH�GHV�XVDJHV�j�SUR[LPLWp�GLUHFW�GH�7UpEHXUGHQ
QRWDPPHQW VXU OH�VLWH�GH�OD�SrFKH�j�SLHGV�GH�*RD]�WUHL]

'LUHFWV��SRVLWLIV�HW�
SHUPDQHQWV

/¶DQDO\VH�GHV� HIIHWV� GX�SUpVHQW�SURMHW�PRQWUH�GHV� LQFLGHQFHV�QRWDEOHV� VXU� OH ERLV� GH� FKrQHV j�SUR[LPLWp�GH� OD� VWDWLRQ�� F¶HVW�SRXUTXRL�XQH�PHVXUH�

FRPSHQVDWRLUH�VHUD�SURSRVpH�SDU�OD�VXLWH��/HV�DXWUHV�FDWpJRULHV�UHOqYHQW�G¶LQFLGHQFHV�QXOOHV�j�IDLEOHV��LO�VHUD�UDSSHOp�OHV�PHVXUHV�G¶pYLWHPHQW�SULVHV�HQ�

DPRQW�GX�GRVVLHU�HW�OHV�PHVXUHV�GH�UpGXFWLRQ�UHWHQXHV�SRXU�DWWpQXHU�FHV�LQFLGHQFHV�



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

�KDDhE�����dZ���hZ��E ϭϴϲ

���� ())(76�&808/(6�'8�352-(7�$9(&�'¶$875(6�
352-(76�(;,67$176�28�$335289(6

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�5�����������H���OHV SURMHWV�FRQFHUQpV�SDU�FH�FKDSLWUH�VRQW�FHX[�TXL �

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

HQTXrWH�SXEOLTXH ��SURMHW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�3HUURV�*XLUHF

9 RQW�IDLW�O
REMHW�G
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�DX�WLWUH�GX�SUpVHQW�FRGH�GH�O¶HQYLURQQHPHQW�

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

$X�UHJDUG�GH�OD�FDUWH�GHV�H[DPHQV�DX�FDV�SDU�FDV�HW�GpFLVLRQV�SULVHV�SDU�O¶DXWRULWp�HQYLURQQHPHQWDOH��

RQ�SHXW�YRLU�TXH�G¶DXWUHV�SURMHWV�RQW�HX�XQ�DYLV�UHQGX�SXEOLF �

)LJXUH��� � 'pFLVLRQV�DX�FDV�SDU�FDV�HQ�%UHWDJQH

^d�W /ůĞ�'ƌĂŶĚĞ

�ŵĠŶĂŐĞŵĞŶƚ�ĚĞ�ůĂ�
ĐŽƌŶŝĐŚĞ�ĚĞ�'ŽĂƐ�ƚƌĞŝǌ

^d�W dƌĠďĞƵƌĚĞŶ

^d�W dƌĠŐĂƐƚĞů

ZĠĂůŝƐĂƚŝŽŶ�Ě͛ƵŶ�ĞŶƌŽĐŚĞŵĞŶƚ�
ƉůĂŐĞ�ƐĂŝŶƚĞ��ŶŶĞ

^d�W ĚĞ�WĞƌƌŽƐͲ'ƵŝƌĞĐ

ZĞƋƵĂůŝĨŝĐĂƚŝŽŶ�ĚƵ�
ƐƚĂƚŝŽŶŶĞŵĞŶƚ�ĚƵ�zĂƵĚĞƚ



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

�KDDhE�����dZ���hZ��E ϭϴϳ

8Q� DXWUH� SURMHW IDLVDQW� O¶REMHW� G¶XQ� FDV� SDU� FDV� HW� VRXPLV� j� pWXGH� G¶LPSDFW� HVW� ORFDOLVp VXU� OD�

FRPPXQH�GH�7UpEHXUGHQ��LO�V¶DJLW�GX SURMHW�GH�OD�FRUQLFKH�GH�*RDV�7UHL]�

&RQFHUQDQW�OH�SURMHW�G¶DPpQDJHPHQW�GH�OD�FRUQLFKH�GH�*RDV�7UHL]��LO�V¶DJLW�GH�UpDPpQDJHU�O¶HVSDFH�HQ�

DPpOLRUDQW�OD�VpFXULWp�GHV�XVDJHUV�DYHF�GHV�YRLHV�GpGLpHV�DX[�SLpWRQV�HW�YpORV��HQ�GpOLPLWDQW�OHV�DLUHV�

GH�VWDWLRQQHPHQW�HW�OHV�DFFqV�j�OD�SODJH�DILQ�QRWDPPHQW�GH�SURWpJHU�OHV�KDELWDWV�H[LVWDQWV�GHV�SDUNLQJV�

HW�FKHPLQV�© VDXYDJHV ª��&H�SURMHW�YLVH�GRQF�SULQFLSDOHPHQW�j�SUpVHUYHU�OH�VLWH�WRXW�HQ�DPpOLRUDQW�VD�

IRQFWLRQQDOLWp�WRXULVWLTXH��LO�Q¶DXUD�SDV�G¶LPSDFW�FXPXOp�DYHF�OH�SURMHW�GH�OD�VWDWLRQ�GH�7UpEHXUGHQ�

/HV�DXWUHV�SURMHWV�VRQW�VLWXpV�VXU�OHV�FRPPXQHV�YRLVLQHV��/DQQLRQ��7UpJDVWHO�HW�3HUURV�*XLUHF���

,OV�QH�IRQW�SDV�O¶REMHW�G¶XQH�pWXGH�G¶LPSDFW��LOV�QH�VRQW�GRQF�SDV�VXVFHSWLEOHV�G¶DYRLU�GHV�LQFLGHQFHV�

QRWDEOHV�VXU�O¶HQYLURQQHPHQW��LO�Q¶\�DXUD�SDV�G¶HIIHWV�FXPXOpV�DYHF�OHV�WUDYDX[�GH�OD�VWDWLRQ�

'¶DXWUHV�SURMHWV�GH�VWDWLRQV G¶pSXUDWLRQ�UHMHWDQW�OHXUV�HDX[�WUDLWpHV�YHUV�OD�PDVVH�G¶HDX�F{WLqUH�3HUURV�±

0RUODL[�ODUJH�IRQW�O¶REMHW�G¶XQ�DYLV�GH�O¶DXWRULWp�HQYLURQQHPHQWDO�DYHF�pWXGH�G¶LPSDFW��

�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�O¶,OH�*UDQGH�j�3OHXPHXU�%RGRX GRQW�OHV�SULQFLSDOHV�

FDUDFWpULVWLTXHV�VRQW �

x /D�PLVH�HQ�°XYUH�G¶XQH�ILOLqUH�FRPSDFWH�GH�W\SH�PHPEUDQDLUH �

x /D�PLVH�HQ�°XYUH�G¶XQ�HQURFKHPHQW�GH�SURWHFWLRQ�FRQWUH�O¶pURVLRQ�OLWWRUDOH �

&H� SURMHW�� TXL� DXUD� XQ� LPSDFW� SRVLWLI� VXU� OHV� IOX[� UHMHWpV� GDQV OD�PDVVH� G¶HDX�� QH� VH� FXPXOHUD� SDV�

GLUHFWHPHQW� DYHF� OH� SURMHW� GH� 7UpEHXUGHQ GX� IDLW� GH� VRQ� pORLJQHPHQW� �FRPPH� OH�PRQWUH� O¶pWXGH� GH�

FRXUDQWRORJLH� FDU� O¶LPSDFW� HVW XQLTXHPHQW� ORFDOLVp� j� SUR[LPLWp� GX� SRLQW� GH� UHMHW� GH� O¶pPLVVDLUH�� OD�

GLOXWLRQ�HW�OH�FRXUDQW�pWDQW�VXIILVDQW DX�ODUJH��

�OD�UHVWUXFWXUDWLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�GH�3HUURV�*XLUHF GRQW�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�

VRQW �

x /D�PLVH�HQ�°XYUH�G¶XQH�ILOLqUH�GH�W\SH�ERXHV�DFWLYpHV �

&H�SURMHW��TXL�DXUD�XQ� LPSDFW SRVLWLI� VXU� OHV� IOX[� UHMHWpV�YHUV OD�PDVVH�G¶HDX� HW QH�VH�FXPXOHUD�SDV�

GLUHFWHPHQW� DYHF� OH� SURMHW� GH� 7UpEHXUGHQ� GX� IDLW� GH� VRQ� pORLJQHPHQW� �FRPPH� OH�PRQWUH� O¶pWXGH� GH�

FRXUDQWRORJLH� FDU� O¶LPSDFW� HVW� XQLTXHPHQW� ORFDOLVp� DX� QLYHDX� GH� O¶DQVH� GH� 3HUURV�� OD� GLOXWLRQ� HW� OH�

FRXUDQW�pWDQW�VXIILVDQW DX�ODUJH��



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

�KDDhE�����dZ���hZ��E ϭϴϴ

7DEOHDX��� � 6\QWKqVH�GHV�HIIHWV�FXPXOpV�GX�SURMHW�DYHF�G¶DXWUHV�SURMHWV�H[LVWDQWV

&OpV�GH�OHFWXUH�GX�WDEOHDX�VXLYDQW �

(IIHWV�FXPXOpV�SRVLWLIV ,QFLGHQFH RX�HIIHW�IDLEOH

3DV�G¶LQFLGHQFHV RX�G¶HIIHWV�FXPXOpV ,QFLGHQFH RX�HIIHW�PR\HQ�

&DWpJRULH
,QFLGHQFHV�SURMHW�

GH�7UpEHXUGHQ
3URMHW�GH�O¶,OH�*UDQGH

3URMHW�GH�3HUURV�

*XLUHF
(IIHWV�FXPXOpV

4XDOLWp�GX�

PLOLHX�

UpFHSWHXU

)DLEOHV

5HMHW�GLUHFW�HQ�PHU�
�3HUURV ±0RUODL[
ODUJH� ��SRLQW�GH�
GLOXWLRQ�LPSRUWDQW

5HMHW�GDQV�XQ�SHWLW�
FRXUV�G¶HDX�F{WLHU�YHUV�
OD�PHU��3HUURV�±
0RUODL[�ODUJH�

3DV�G¶HIIHWV FXPXOpV��OHV�
SRLQWV�GH�UHMHW�pWDQW�
VXIILVDPPHQW�pORLJQpV�OHV�XQV�
GHV�DXWUHV

)LDELOLVDWLRQ�GX�WUDLWHPHQW�HW�QRUPHV�GH�UHMHW�SOXV�
VWULFWHV ��DPpOLRUDWLRQ�GX�UHMHW�

5pGXFWLRQ�GHV�IOX[�HW�GH�OD�
SROOXWLRQ�EDFWpULRORJLTXH�
UHMHWp�YHUV�OD�PDVVH�G¶HDX�
F{WLqUH��3HUURV ±0RUODL[�
ODUJH�

0LOLHX�

QDWXUHO ��

1DWXUD��������

=1,())���

=RQHV�KXPLGHV

)DLEOHV�j�PRGpUpHV
7UDYDX[�HQ�VLWH�1DWXUD�
�����GRQW�OHV�HIIHWV�
UpVLGXHOV�VRQW�IDLEOHV�

,QFLGHQFHV�GHV�WUDYDX[�
67(3 PRGpUpV�VXU�XQH�
]RQH�KXPLGH��PHVXUH�
FRPSHQVDWRLUH�SUpYXH�

(IIHWV�FXPXOpV�IDLEOHV�
�PHVXUHV�FRPSHQVDWRLUHV�
SUpYXHV�HW�SRLQWV�GH�UHMHW�
VXIILVDPPHQW�pORLJQpV�OHV�XQV�
GHV�DXWUHV�

,PSDFW�VXU�OH�

SD\VDJH�HW�

SDWULPRLQH

1pJOLJHDEOHV�j�

PRGpUpHV �PHVXUH�

FRPSHQVDWRLUH�SRXU�

OD�GHVWUXFWLRQ�GX�

ERLV�

,QFLGHQFH�IDLEOH�SDU�
UDSSRUW�j�OD�VLWXDWLRQ�
DFWXHOOH��LQWpJUDWLRQ�
SD\VDJqUH�GHV�
QRXYHDX[�RXYUDJHV�

,QFLGHQFHV�QpJOLJHDEOHV�
j�PRGpUpHV�
�FRPSHQVDWLRQ�GH�OD�
GpJUDGDWLRQ�GX�ERLV�

(IIHWV�FXPXOpV�IDLEOHV�
�PHVXUHV�FRPSHQVDWRLUHV�
SUpYXHV�

1XLVDQFHV�

ROIDFWLYHV�HW�

VRQRUHV

1pJOLJHDEOHV j�

IDLEOHV

6WDWLRQV�H[LVWDQWHV ��WUDILF�JpQpUp�VLPLODLUH�j�
O¶DFWXHO

0LVH�HQ�FRQIRUPLWp�GHV�LQVWDOODWLRQV�G¶XQ�SRLQW�GH�
YXH�VRQRUH��FDSRWDJH��SULVH�HQ�FRPSWH�GHV�
SUpFRQLVDWLRQV�GHV�pWXGHV�VRQRUHV HQ�VLWXDWLRQ�
DFWXHOOH��pWXGHV�VRQRUHV�SRVW�WUDYDX[�

0LVH�HQ�°XYUH�G¶XQLWp�GH�GpVRGRULVDWLRQ

(IIHWV�FXPXOpV�IDLEOHV�GX�IDLW�
GH�O¶pORLJQHPHQW�GHV�
LQVWDOODWLRQV�HW�GHV�FKHPLQV�
G¶DFFqV�GLIIpUHQWV�HW�GH�OD�PLVH�
HQ�FRQIRUPLWp�GHV�LQVWDOODWLRQV�
H[LVWDQWHV

,PSDFWV�VXU�OHV�

XVDJHV

1pJOLJHDEOHV�j�

IDLEOHV

)OX[�GH�SROOXWLRQV�
H[LVWDQWV�TXL�VHURQW�
UpGXLWV�DSUqV�OD�PLVH�HQ�
FRQIRUPLWp�GHV�VWDWLRQV�

3OXV�GH�WURS�SOHLQV�
JUkFH�DX�SURMHW�

'LPLQXWLRQ�GHV�IOX[�
UHMHWpV�QRWDPPHQW�HQ�
SpULRGH KLYHUQDOH

3DV�G¶HIIHWV�FXPXOpV��OHV�
SRLQWV�GH�UHMHW�pWDQW�
VXIILVDPPHQW�pORLJQpV�OHV�XQV�
GHV�DXWUHV

5pGXFWLRQ�GHV�IOX[�HW�GH�OD�

SROOXWLRQ�EDFWpULRORJLTXH�

UHMHWpV�YHUV�OD�PDVVH�G¶HDX�

F{WLqUH��3HUURV�±0RUODL[�

ODUJH�



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

�KDDhE�����dZ���hZ��E ϭϴϵ

�&L�GHVVRXV�OD�FDUWH�GHV�SDQDFKHV�GHV�IXWXUHV�VWDWLRQV�GH�3HUURV�*XLUHF� ,OH�*UDQGH�HW�7UpEHXUGHQ �

)LJXUH��� � 3DQDFKHV�GHV�UHMHWV�GHV�VWDWLRQV�G
pSXUDWLRQ�GH�3HUURV�*XLUHF��7UpEHXUGHQ�HW�,OH�*UDQGH��3OHXPHXU�%RGRX�

*UkFH�j�OD�IRUFH�GX�FRXUDQW�HW�j�OHXU�GLVWDQFH�OHV�XQV�GHV�DXWUHV��OHV�SDQDFKHV�OLpV�DX[�UHMHWV�GH�FHV�WURLV�

VWDWLRQV QH�VH�FXPXOHQW�SDV�

WĞƌƌŽƐͲ'ƵŝƌĞĐ

/ůĞ�'ƌĂŶĚĞ

dƌĠďĞƵƌĚĞŶ



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

�KDDhE�����dZ���hZ��E ϭϵϬ

���� 98/1(5$%,/,7(�'8�352-(7�$�'(6�5,648(6�
'¶$&&,'(176�28�'(�&$7$67523+(6�0$-(856�(1�
5$33257�$9(&�/(�352-(7�&21&(51(

������ ())(76�'(6�,167$//$7,216�685�/¶+<*,(1(��/$�6$17(��/$�
6$/8%5,7(�(7�/$�6(&85,7(�38%/,48(

/H�SUpVHQW�FKDSLWUH�V¶DWWDFKHUD�j�VXLYUH�OHV�JUDQGHV�pWDSHV�GH�OD�GpPDUFKH�UHODWLYH�DX�YROHW�VDQLWDLUH��j�

VDYRLU��

9 OD�V\QWKqVH�GH�OD�VLWXDWLRQ�HW�OD�GpILQLWLRQ�GHV�REMHFWLIV

9 O¶LGHQWLILFDWLRQ�GHV�GDQJHUV�HW�OD�GpILQLWLRQ�GHV�UHODWLRQV�GRVH�UpSRQVH

9 OD�FDUDFWpULVDWLRQ�GH�O¶H[SRVLWLRQ�DX[�DJHQWV�GDQJHUHX[�

9 OD�FDUDFWpULVDWLRQ�GX�ULVTXH�

�������� 6<17+(6(�'(�/$�6,78$7,21�(7�'(),1,7,21�'(6�2%-(&7,)6

*pQpUDOLWpV

8Q�V\VWqPH�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�FROOHFWH�GHV HDX[�UpVLGXDLUHV�LVVXHV�G¶XVDJHV�

GRPHVWLTXHV� HW� SDUIRLV� LQGXVWULHOV�� $� FHV� HDX[� XVpHV� VH� UDMRXWHQW� GHV� HDX[� SDUDVLWHV� LVVXHV� VRLW� GH�

PDXYDLV� EUDQFKHPHQWV� �UDFFRUGHPHQW� GH� JRXWWLqUHV� VXU� OH� UpVHDX� G¶DVVDLQLVVHPHQW�� VRLW� GH� OD�

GpJUDGDWLRQ� GX� SDWULPRLQH� �FDQDOLVDWLRQV� HW� UHJDUGV� SULQFLSDOHPHQW��� /H� WUDQVSRUW� HVW� DVVXUp� SDU� XQ�

V\VWqPH�GH�FDQDOLVDWLRQV�GH�FROOHFWH�HW�GHV�SRVWHV�GH�UHIRXOHPHQW��QpFHVVDLUH�HQ�FDV�GH�WRSRJUDSKLH�QH�

SHUPHWWDQW�SDV�XQH�FROOHFWH�JUDYLWDLUH���(Q�DYDO�VH�WURXYH�XQH�VWDWLRQ�G¶pSXUDWLRQ�TXL�YD�WUDLWHU�VHV�HDX[�

DILQ�GH�UHVSHFWHU�OHV�HQMHX[�PLOLHX�HW�GH�SUpVHUYHU�OHV�XVDJHV�HQ�DYDO�

6\QWKqVH�GH�OD�VLWXDWLRQ

/D�VWDWLRQ�HVW�ORFDOLVpH�VXU�OD�FRPPXQH�OLWWRUDOH�GH�7UpEHXUGHQ HQ�GLVFRQWLQXLWp�GH�O¶XUEDQLVDWLRQ��

(OOH�VH�VLWXH�DX�VHLQ�G¶XQ�ERLV�HW�SURFKH�G¶HVSDFHV�QDWXUHOV��FH�TXL�OXL�FRQIqUH�XQH�ERQQH�LQWpJUDWLRQ�

SD\VDJqUH� DYHF� GH� OD� YpJpWDWLRQ�DUERULFROH�� (Q� UHYDQFKH� TXHOTXHV� KDELWDWLRQV� SODFpHV� HQ� IDFH� GX�

SRUWDLO�RQW�XQH�YXH�GLUHFWH�VXU�OHV�RXYUDJHV�GH�OD�67(3 pWDQW�GRQQp�O¶DEVHQFH�GH�ULGHDX�YpJpWDO�GHYDQW�

OH�SRUWDLO��

/H� VLWH� GHVWLQp� j� DFFXHLOOLU� O¶H[WHQVLRQ� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� UHVSHFWH� OD� GLVWDQFH� GH� ����P�GHV�

KDELWDWLRQV� OHV� SOXV� SURFKHV� ,O� V¶LQVqUH� GRQF� GDQV� XQ� HQYLURQQHPHQW� XUEDLQ� UHODWLYHPHQW�

VHQVLEOH�HQ�WHUPHV�GH�QXLVDQFHV�SRWHQWLHOOHV�GH�YRLVLQDJH�

8Q� pWDW� LQLWLDO� VRQRUH� GHV� LQVWDOODWLRQV� DYDQW� WUDYDX[� D� pWp� UpDOLVp� JUkFH� j� XQH� pWXGH� DFRXVWLTXH�� /H�

EDVVLQ�G¶DpUDWLRQ�TXL�HVW�OD�SULQFLSDOH�VRXUFH�GH�EUXLW�DFWXHOOHPHQW�YD�rWUH�WUDQVIRUPp�HQ�EDVVLQ�WDPSRQ�

PRLQV�EUX\DQW��/H�QRXYHDX�EDVVLQ�G¶DpUDWLRQ�DXUD�XQH� WHFKQRORJLH�G¶DpUDWLRQ�SDU�ILQHV�EXOOHV�PRLQV�

EUX\DQWHV�HW�OH�WUDLWHPHQW�GHV�ERXHV�VHUD�SODFp�GDQV�XQ�EkWLPHQW�LQVRQRULVp��8QH�QRXYHOOH�pWXGH�VHUD�

UpDOLVpH�GDQV�OHV���PRLV�VXLYDQW�OD�PLVH�HQ�VHUYLFH�GHV�QRXYHOOHV�LQVWDOODWLRQV�



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

�KDDhE�����dZ���hZ��E ϭϵϭ

'¶XQ� SRLQW� GH� YXH� ROIDFWLI�� DFWXHOOHPHQW� OD� VWDWLRQ� GLVSRVH� G¶XQ� WUDLWHPHQW� GHV� ERXHV� VWDWLTXH� SDU�

pSDLVVLVVHXU�HW�G¶XQ�VWRFNDJH�HQ�VLOR�HW�EkFKH�VRXSOH��GRQW�OH�PRGH�GH�IRQFWLRQQHPHQW�SHXW�HQJHQGUHU�

GHV� RGHXUV�� /D� IXWXUH� VWDWLRQ� VHUD pTXLSpH� G¶XQH� GpVRGRULVDWLRQ FH� TXL� SHUPHWWUD GH� OLPLWHU� OHV�

QXLVDQFHV�ROIDFWLYHV�GX�WUDLWHPHQW�GHV�ERXHV�ORFDOLVp�j�����P�GHV�SUHPLqUHV�KDELWDWLRQV�

2EMHFWLI�GH�O¶LQVWDOODWLRQ���GX�V\VWqPH�GH�WUDLWHPHQW

/¶REMHFWLI� LQLWLDO� G¶XQ� V\VWqPH� G¶DVVDLQLVVHPHQW� HVW� GH� OLPLWHU� OHV� ULVTXHV� VDQLWDLUHV� GH�

FRQWDPLQDWLRQ�HW�OHV�ULVTXHV�GH�GpJUDGDWLRQ�GX�PLOLHX�QDWXUHO VXLWH�j�O¶DEVHQFH�GH�WUDLWHPHQW�GHV�

HDX[�XVpHV��&H�VRQW�GRQF�OHV�G\VIRQFWLRQQHPHQWV�GH�FH�V\VWqPH�TXL�SHXYHQW�rWUH�j�O¶RULJLQH�G¶LPSDFW�

VXU�OD�VDQWp�

�������� ,'(17,),&$7,21�'(6�'$1*(56�(7�5(/$7,21�'26(�())(76

/HV�SULQFLSDX[�GDQJHUV DX�VHLQ�GHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�VRQW �

9 OHV� HDX[� XVpHV� HQ� FRXUV� GH� WUDLWHPHQW TXL� FRQWLHQQHQW� GHV� FKDUJHV� PLFURELHQQHV� HW�

SDUDVLWDLUHV� pOHYpHV� LQGXLVDQW� HQ� FDV� G¶pPLVVLRQ� GDQV� O¶HQYLURQQHPHQW� XQ� ULVTXH� VDQLWDLUH��

(OOHV�UHQIHUPHQW�pJDOHPHQW�GHV�PLFURSROOXDQWV�PpWDOOLTXHV�HW�RUJDQLTXHV��/H�IRQFWLRQQHPHQW�

GH�OD�VWDWLRQ�SHXW�pJDOHPHQW�JpQpUHU�GHV�DpURVROV�G¶HDX[�XVpHV�HW�rWUH�j�O¶RULJLQH�GH�QXLVDQFHV�

VRQRUHV�HW�ROIDFWLYHV�SRXU�OHV�ULYHUDLQV �

9 OHV�GpFKHWV�GH�WUDLWHPHQW ��UHIXV�GH�GpJULOODJH��VDEOHV��JUDLVVHV��ERXHV���

9 OHV�UpDFWLIV ��SRO\PqUHV��FKORUXUH�IHUULTXH��VRXGH��HDX�GH�-DYHO«�XWLOLVpV�SRXU�OH�WUDLWHPHQW�GH�

O¶HDX�� GH� O¶DLU� HW�RX� OH� FRQGLWLRQQHPHQW� GHV� ERXHV� TXL� VRQW� SULQFLSDOHPHQW� GHV� SURGXLWV�

FRUURVLIV�SRXU�OD�SHDX�HW�OHV�PXTXHXVHV�HQ�FDV�GH�FRQWDFW�

3DUPL� FHV� FDWpJRULHV�� GHX[�SUpVHQWHQW� GHV� ULVTXHV� LPSRUWDQWV� HW� XQ� ULVTXH� G¶pPLVVLRQ� YHUV� OH�PLOLHX�

QDWXUHO �

9 OHV�HDX[�XVpHV�HQ�FRXUV�GH�WUDLWHPHQW�TXL�SHXYHQW�rWUH�UHMHWpHV�HQ�FDV�GH�WUDLWHPHQW QRQ�DGDSWp�

DX[�GpELWV�j�WUDLWHU�RX�GH�QRQ�VpFXULVDWLRQ�GH�OD�ILOLqUH�GH�WUDLWHPHQW��LGHQWLILp�SDU�O¶$0'(&�

9 OHV�UpDFWLIV�GRQW�OHV�ULVTXHV�SHXYHQW�rWUH�OLpV�j�OHXU�PDQLSXODWLRQ�HW�VWRFNDJH�HW�OHXU�UpPDQHQFH�

GDQV�OHV�ERXHV

���������� /HV�ULVTXHV�VDQLWDLUHV�OLpV�DX[�HDX[�XVpHV

/HV� UpDFWLIV� FKLPLTXHV� VXVFHSWLEOHV� G¶rWUH� HPSOR\pV� HW� VWRFNpV� VXU� OH� VLWH� VRQW� SULQFLSDOHPHQW� GX�

FKORUXUH� IHUULTXH�� GH� O¶DFLGH� FKORUK\GULTXH�� GH� O¶HDX� GH� -DYHO� HW� GHV� SRO\PqUHV� XWLOLVpV� SRXU� OH�

WUDLWHPHQW�GHV�HDX[��GH�O¶DLU��OH�FRQGLWLRQQHPHQW�GHV�ERXHV�HW�OD�PDLQWHQDQFH�GHV�LQVWDOODWLRQV �ODYDJH���

6¶\�DMRXWHQW�GLIIpUHQWV�UpDFWLIV�XWLOLVpV�SRXU�OH�WUDLWHPHQW�GHV�JUDLVVHV��HQ�SDUWLFXOLHU�OD�VRXGH�HW�O¶DFLGH�

SKRVSKRULTXH�

9 /H�FKORUXUH�IHUULTXH OLp�j�VHV�SURSULpWpV�IRUWHPHQW�LUULWDQWHV��QRWDPPHQW�VXU OHV�PXTXHXVHV��

&RPPH�G¶DXWUHV�VHOV�IHUULTXHV��OH�WULFKORUXUH�GH�IHU�HQWUDvQH�GHV�WURXEOHV�GLJHVWLIV�LPSRUWDQWV�

�GRXOHXUV� DEGRPLQDOHV�� YRPLVVHPHQWV� HW� GLDUUKpHV� SURIXV�� JDVWULWHV� KpPRUUDJLTXHV��� /HV�

DpURVROV� �SRXVVLqUHV�� EURXLOODUGV�� GH� FH� UpDFWLI� VRQW� LUULWDQWV� SRXU� OD� SHDX� HW� OHV� PXTXHXVHV�

RFXODLUHV�HW�UHVSLUDWRLUHV�



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

�KDDhE�����dZ���hZ��E ϭϵϮ

9 /¶DFLGH�FKORUK\GULTXH HVW�XQH�VXEVWDQFH�FRUURVLYH�SRXU�OD�SHDX��OHV�\HX[�HW�OHV�PXTXHXVHV�HQ�

FRQWDFW�� /¶H[SRVLWLRQ� SDU� LQKDODWLRQ� DX� FKORUXUH� G¶K\GURJqQH� JD]HX[�� j� GHV� YDSHXUV� RX� GHV�

DpURVROV G¶DFLGH�FKORUK\GULTXH��SURYRTXH�GHV�VLJQHV�G¶LUULWDWLRQ�GHV�YRLHV�UHVSLUDWRLUHV�

9 /¶HDX� GH� -DYHO �� j� IDLEOH� FRQFHQWUDWLRQ� VRQ� LQJHVWLRQ� SURYRTXH� GH� SHWLWV� WURXEOHV� GLJHVWLIV�

PDLV�j�IRUWH�FRQFHQWUDWLRQ�HOOH�HQWUDvQH�XQH�IRUWH�LUULWDWLRQ�GX�WXEH�GLJHVWLI�DYHF�YRPLVVHPHQWV�

SDUIRLV� VDQJODQWV�� /HV� SURMHFWLRQV� FXWDQpHV� RX� RFXODLUHV� GH� SURGXLWV� FRQFHQWUpV� SHXYHQW�

SURYRTXHU�GHV�EU�OXUHV�VpYqUHV�DYHF�GH�SRVVLEOHV�VpTXHOOHV�RFXODLUHV�

9 /D� VRXGH �� O¶LQJHVWLRQ� G¶XQH� VROXWLRQ� FRQFHQWUpH� GH� VRXGH� HVW� VXLYLH� GH� GRXOHXUV� EXFFDOHV��

UpWURVWHUQDOHV�HW�pSLJDVWULTXHV��/HV YRPLVVHPHQWV�VRQW� IUpTXHQWV�HW�KDELWXHOOHPHQW� VDQJODQWV��

/HV� SURMHFWLRQV� FXWDQpHV� HW� RFXODLUHV� G¶K\GUR[\GH� GH� VRGLXP� VRQW� UHVSRQVDEOHV� GH� JUDYHV�

OpVLRQV� FDXVWLTXHV� SURIRQGHV� HW� H[WHQVLYHV� VL� XQH� GpFRQWDPLQDWLRQ� Q¶HVW� SDV� LPPpGLDWHPHQW�

UpDOLVpH�

9 /¶DFLGH� SKRVSKRULTXH HW� VHV� DpURVROV� VRQW� FDXVWLTXHV� HW� SHXYHQW� SURYRTXpV� GHV� EU�OXUHV�

FKLPLTXHV�GH�OD�SHDX��GHV�\HX[�HW�GHV�PXTXHXVHV�UHVSLUDWRLUHV�HW�GLJHVWLYHV�GRQW�OD�JUDYLWp�HVW�

IRQFWLRQ�GH�OD�FRQFHQWUDWLRQ�GH�OD�VROXWLRQ��GH�O¶LPSRUWDQFH�GH�OD�FRQWDPLQDWLRQ�HW GH�OD�GXUpH�

GX�FRQWDFW�

���������� 5LVTXHV�VDQLWDLUHV�OLpV�DX[�DpURVROV�HW�JD]

/HV�SULQFLSDX[�RXYUDJHV�VRXUFHV�GH�QXLVDQFHV�ROIDFWLYHV�WHOV�TXH�OHV�SUpWUDLWHPHQWV��EDVVLQ�WDPSRQ�HW�

WUDLWHPHQW� GHV� ERXHV�� VHURQW� FRXYHUWV� HW� UHOLpV� j� XQH� XQLWp� GH� GpVRGRULVDWLRQ SDU� FKDUERQ� DFWLI�

�WUDLWHPHQW�GH�O¶DLU�YLFLp��FH�TXL�SHUPHWWUD GH�OLPLWHU�OHV�RGHXUV�HW�GH�UpGXLUH�OHV�DJHQWV�ELRORJLTXHV�

FRQWHQXV�GDQV�OHV�DpURVROV�

/¶DXWUH�ULVTXH�HVW�OLp�j�OD�PpWKRGH�G¶DpUDWLRQ�GHV�EDVVLQV�G¶DpUDWLRQ��XQ�V\VWqPH�GH�EXOOHV�j�EXOOHV�

WHO�TX¶LQVWDOOp�GDQV�OH�QRXYHDX�EDVVLQ�SUpVHQWH�PRLQV�GH�ULVTXHV�TXH�GHV�WXUELQHV�

/¶LQKDODWLRQ� GHV� DpURVROV� OLpV� DX[� UpDFWLIV� D� pWp� GpWDLOOpH� DX� FKDSLWUH� SUpFpGHQW�� /HV� SULQFLSDX[� JD]�

UHQFRQWUpV�DX�QLYHDX�GHV� VWDWLRQV�G¶pSXUDWLRQ�HW�SRWHQWLHOOHPHQW�GDQJHUHX[� VRQW� O¶K\GURJqQH� VXOIXUp�

�+�6���O¶DPPRQLDF��1+���HW�OH�PpWKDQH��&+����GDQJHUHX[�GX�IDLW�GH�VRQ�LQIODPPDELOLWp��,OV�VRQW�OH�SOXV�

VRXYHQW�OLpV�j�GHV�SDWKRORJLHV�UHVSLUDWRLUHV�

���������� 5LVTXHV�VDQLWDLUHV�OLpV�DX[�QXLVDQFHV�HQJHQGUpHV�SDU�OH�IRQFWLRQQHPHQW�GHV�RXYUDJHV

8QH�H[SRVLWLRQ� WURS� IUpTXHQWH� j�GHV�QXLVDQFHV� VRQRUHV�RX�ROIDFWLYHV�SHXW�JpQpUHU�XQ�pWDW�GH� VWUHVV

�PRGLILFDWLRQ�GH�QRPEUHXVHV�IRQFWLRQV�SK\VLRORJLTXHV� ��V\VWqPH�FDUGLRYDVFXODLUH��QHXURHQGRFULQLHQ��

HIIHWV�VXU�OH�VRPPHLO��O¶KXPHXU��

�������� &$5$&7(5,6$7,21�'(�/¶(;326,7,21

���������� �(;326,7,21�'8�3(56211(/



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

�KDDhE�����dZ���hZ��E ϭϵϯ

/HV�ULVTXHV�HQFRXUXV�SDU�OH�SHUVRQQHO�G¶H[SORLWDWLRQ�GHV�VWDWLRQV�G¶pSXUDWLRQ�VRQW�OLpV�j�OD�QDWXUH�GHV�

pTXLSHPHQWV��j�OD�PDQLSXODWLRQ�GH�UpDFWLIV�RX�j�O¶LQKDODWLRQ�G¶DpURVROV��DX[�LQIHFWLRQV��DX[�QXLVDQFHV�

OLpHV�DX�IRQFWLRQQHPHQW�GHV�RXYUDJHV��RGHXUV��EUXLW��

/HV� YRLHV� G¶H[SRVLWLRQ� VRQW� FXWDQpR�PXTXHXVHV �FRQWDFW� GLUHFW�� SDU� YRLH� WUDQVFXWDQpHV�� YRLHV�

FRQMRQFWLYDOH���GLJHVWLYHV� RX� UHVSLUDWRLUHV� /H� QLYHDX� G¶H[SRVLWLRQ� HVW� IRQFWLRQ GH� OD� FKDUJH� HQ�

PLFURRUJDQLVPHV�DX�PRPHQW�GH�O¶H[SRVLWLRQ�HW�GH�O¶pWDSH�GH�WUDLWHPHQW�FRQFHUQpH��/D�VWDWLRQ�HVW�

FRQoXH�SRXU�OLPLWHU�OHV�ULVTXHV�HW�OH�SHUVRQQHO�HVW�IRUPp�DX[�ULVTXHV�LQKpUHQWV�j�VRQ�WUDYDLO�

3DU�H[HPSOH �

x /HV�UHIXV�GH�GpJULOODJH�VRQW�HQVDFKpV�SXLV�pYDFXpV�GDQV�GHV�EHQQHV��,O�Q¶\�SDV GH�FRQWDFW�GLUHFW�

VDXI�HQ�FDV�GH�PDLQWHQDQFH�R��GHV�SUpFRQLVDWLRQV�VHURQW�SULVHV �

x /HV�ERXHV�VRQW�VWRFNpHV�HQ�EHQQHV�VXU�OH�VLWH�GDQV�XQH�DLUH�LPSHUPpDELOLVpH�GpGLpH�j�FHW�XVDJH��

,O�Q¶\�SDV�GH�FRQWDFW�GLUHFW�VDXI�HQ�FDV�GH�PDLQWHQDQFH�R��GHV�SUpFRQLVDWLRQV�VHURQW�SULVHV �

x /HV� UpDFWLIV� FKLPLTXHV� VRQW� VWRFNpV� HQ� FRQWDLQHUV� DGDSWpV� VXU� UpWHQWLRQ� UpJOHPHQWDLUH� HW�

pWLTXHWpV��GHV�GRXFKHV�GH�VpFXULWp�HW�ULQFHV�O¶°LO�VRQW�GLVSRQLEOHV�j�SUR[LPLWp�HW�OH�SHUVRQQHO�

HVW�IRUPp SRXU�OD�PDQLSXODWLRQ�GH�FHV�SURGXLWV�

x /HV� DpURVROV� HW� JD]� VRQW� JpUpV� JUkFH� j� O¶DpUDWLRQ� GHV� ORFDX[� HW� WUDLWpV� SDU� XQLWp� GH�

GpVRGRULVDWLRQ�SHUPHWWDQW�GH�OLPLWHU�OHV�ULVTXHV�VDQLWDLUHV��/¶DpUDWLRQ�GX�EDVVLQ�SDU�ILQHV�EXOOHV�

SHUPHW�pJDOHPHQW�GH�UpGXLUH�OHV�ULVTXHV�

x /HV� ORFDX[� HW� pTXLSHPHQWV� EUX\DQWV� VHURQW� LQVRQRULVpV� HW� GHV� pTXLSHPHQWV� GH� SURWHFWLRQ�

LQGLYLGXHOOH�PLV�j�GLVSRVLWLRQ�GDQV�OHV�ORFDX[�EUX\DQWV��8QH�PHVXUH�GH�EUXLWV�VHUD�UpDOLVpH�j�

O¶LVVX� GHV� WUDYDX[� SRXU� YpULILHU� OD� FRQIRUPLWp� GHV� LQVWDOODWLRQV� YLV�j�YLV� GX� SHUVRQQHO�

G¶H[SORLWDWLRQ�HW�GHV�ULYHUDLQV

���������� (;326,7,21�'(6�5,9(5$,16�(7�'8�38%/,&

/HV� ULVTXHV� HQFRXUXV� SDU� OHV� ULYHUDLQV� HW� OH� SXEOLF� FRQFHUQHQW� SULQFLSDOHPHQW� OHV� KDELWDWLRQV� j�

SUR[LPLWp�GHV�LQVWDOODWLRQV��&HWWH�SRSXODWLRQ�HVW�SRWHQWLHOOHPHQW�H[SRVpH�DX[�ULVTXHV�LQIHFWLHX[�HQ�

UDSSRUW�DYHF�OHV�DpURVROV�pPLV�ORUV�GX�IRQFWLRQQHPHQW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�DX[�QXLVDQFHV�

VRQRUHV�HW�ROIDFWLYHV�

/HV�YRLHV�G¶H[SRVLWLRQ�VRQW�SULQFLSDOHPHQW�UHVSLUDWRLUHV�

/D� FRQFHSWLRQ� GHV� LQVWDOODWLRQV� �UpDOLVDWLRQ� GHV� pWDSHV� GH� SUpWUDLWHPHQWV� HW� GH� WUDLWHPHQW� GHV� ERXHV�

GDQV� GHV� ORFDX[� IHUPpV� HW� GpVRGRULVpV�� DpUDWLRQ� GHV� EDVVLQV� ELRORJLTXHV� SDU� GHV� GLVSRVLWLIV�

G¶LQVXIIODWLRQ� G¶DLU� GLVSRVpV� HQ� IRQG� G¶RXYUDJHV�� SHUPHW� GH� OLPLWHU� OHV� ULVTXHV� G¶H[SRVLWLRQ� GH� OD�

SRSXODWLRQ�DX[�DpURVROV�PDLV�pJDOHPHQW�DX�EUXLW�HW�DX[�RGHXUV��3DU�DLOOHXUV�O¶DQFLHQ�EDVVLQ�G¶DpUDWLRQ�

TXL�HVW�OD�SULQFLSDOH�VRXUFH�GH�EUXLW�DFWXHOOHPHQW�YD�rWUH�WUDQVIRUPp�HQ�EDVVLQ�WDPSRQ�PRLQV�EUX\DQW��

/H�QRXYHDX�EDVVLQ�G¶DpUDWLRQ�DXUD�XQH� WHFKQRORJLH�G¶DpUDWLRQ SDU� ILQHV�EXOOHV�PRLQV�EUX\DQWHV�HW� OH�

WUDLWHPHQW�GHV�ERXHV�VHUD�SODFp�GDQV�XQ�EkWLPHQW�LQVRQRULVp�

8QH�FDPSDJQH�DFRXVWLTXH�VHUD�GDQV�WRXV�OHV�FDV� UpDOLVpH�GDQV�OHV���PRLV�DSUqV�OD�PLVH�HQ�VHUYLFH�GH�

O¶H[WHQVLRQ�SRXU�YpULILHU�OD�FRQIRUPLWp�SRVW�WUDYDX[�



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

�KDDhE�����dZ���hZ��E ϭϵϰ

�������� &$5$&7(5,6$7,21�'8�5,648(

���������� &$5$&7(5,6$7,21�'8�5,648(�685�/(�3(56211(/

/H�SHUVRQQHO�HPSOR\p�VXU�OH�VLWH�HVW�IRUPp�HW�EpQpILFLH�G¶XQH�FRXYHUWXUH�YDFFLQDOH�DGDSWpH��,O�GLVSRVH�

pJDOHPHQW� GH� PR\HQV� GH� SURWHFWLRQ� DSSURSULpV� DX[� GLIIpUHQWV� ULVTXHV� LGHQWLILpV� �� YrWHPHQWV� GH�

SURWHFWLRQ�� JDQWV�� FKDXVVXUH� GH VpFXULWp�� VDYRQ� EDFWpULFLGH�� « ,O� HQ� UpVXOWH� XQ� ULVTXH� VDQLWDLUH�

PRGpUp�

���������� &$5$&7(5,6$7,21�'8�5,648(�685�/(6�5,9(5$,16�(7�/(�38%/,&

/H�QLYHDX� G¶H[SRVLWLRQ� GHV� ULYHUDLQV� DX[� GLIIpUHQWHV� pPLVVLRQV� LQGXLWHV� SDU� OH� IRQFWLRQQHPHQW� GH� OD�

VWDWLRQ�G
pSXUDWLRQ��pPLVVLRQV�DWPRVSKpULTXHV��ROIDFWLYHV��VRQRUHV�«��HVW�IDLEOH��,O�Q¶\�D�GRQF�SDV�GH�

ULVTXH�VDQLWDLUH�SRXU�OD�SRSXODWLRQ�j�SUR[LPLWp�



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

�KDDhE�����dZ���hZ��E ϭϵϱ

���� (78'(�'(6�62/87,216�'(�68%67,787,21

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

���� 0(685(6�(5&�35(98(6�3$5�/(�3(7,7,211$,5(

/D�VpTXHQFH�(5&�©�(YLWHU��5pGXLUH��&RPSHQVHU�ª�D�SRXU�REMHFWLI�G¶pWDEOLU�GHV�PHVXUHV�YLVDQW�j�pYLWHU�

OHV�DWWHLQWHV�j�O¶HQYLURQQHPHQW��j�UpGXLUH�FHOOHV�TXL�Q¶RQW�SX�rWUH�VXIILVDPPHQW�pYLWpHV�HW��VL�SRVVLEOH��j�

FRPSHQVHU�OHV�HIIHWV�QRWDEOHV�TXL�Q¶RQW�SX�rWUH�QL�pYLWpV��QL�VXIILVDPPHQW�UpGXLWV�

/¶pYLWHPHQW�pWDQW�OD�VHXOH�SKDVH�TXL�JDUDQWLVVH�O¶DEVHQFH�G¶LPSDFW�GH O¶HQYLURQQHPHQW�FRQVLGpUp��LO�HVW

GRQF j�IDYRULVHU��/D�FRPSHQVDWLRQ�QH�GRLW�LQWHUYHQLU�TX¶HQ�GHUQLHU�UHFRXUV��TXDQG�WRXV�OHV�LPSDFWV�TXL�

Q¶RQW�SX�rWUH�pYLWpV�Q¶RQW�SDV�SX�rWUH�UpGXLWV�VXIILVDPPHQW�

&HV�PHVXUHV�IRQW�O¶REMHW�G¶XQ�JXLGH�GX�&RPPLVVDULDW�*pQpUDO�DX�'pYHORSSHPHQW�'XUDEOH�GH�-DQYLHU�

�����© (YDOXDWLRQ� HQYLURQQHPHQWDOH ��*XLGH� G¶DLGH�j� OD�GpILQLWLRQ� GHV PHVXUHV�(5& ª�TXL� SURSRVH�

XQH�FOHI�GH�FODVVLILFDWLRQ�GHV�PHVXUHV�(5&��&H�JXLGH�D�VHUYL�GH�EDVH�SRXU�OD�GpILQLWLRQ�GHV�PHVXUHV�

SUpVHQWpHV�FL�DSUqV�

������ 0(685(6 '¶(9,7(0(17�$0217

/HV�PHVXUHV�G¶pYLWHPHQW�DPRQW�VRQW�UpIOpFKLHV ORUV�GH�OD�GpILQLWLRQ�GX�SURMHW��HOOHV�YLVHQW�j�UHWHQLU�OD�

VROXWLRQ�WHFKQLTXH�HW�OD�ORFDOLVDWLRQ�OD SOXV�IDYRUDEOH�SRXU�O¶HQYLURQQHPHQW�HW�OHV�SD\VDJHV�

0HVXUH�(�����D��eYLWHPHQW�GHV�SRSXODWLRQV�FRQQXHV�G
HVSqFHV�SURWpJpHV�RX�j�IRUW�HQMHX[�HW�RX�GH�

OHXUV�KDELWDWV

&HWWH�PHVXUH�FRQVLVWH�HQ�O¶RSWLPLVDWLRQ�GH�O¶LPSODQWDWLRQ�GX�SURMHW��GX�WUDFp�G¶XQH�LQIUDVWUXFWXUH��GX�

SRVLWLRQQHPHQW�GHV�VWUXFWXUHV�GH�FKDQWLHU�RX�GHV�DPpQDJHPHQWV�FRQQH[HV�SRXU�SUpVHUYHU�OD� IDXQH�HW�

IORUH�SUpVHQWDQW�XQ�HQMHX�GH�FRQVHUYDWLRQ�DLQVL�TXH�OHXUV�KDELWDWV�HW�OHV�FRUULGRUV�pFRORJLTXHV��

3URMHW� GH� UHVWUXFWXUDWLRQ� GH� OD� 67(3 ��&RPPH� pYRTXp� GDQV� OH� FKDSLWUH� GHV� YDULDQWHV� HQYLVDJpHV�� OH�

FKRL[� GX� VLWH� G¶LPSODQWDWLRQ� D� IDLW� O¶REMHW� G¶XQH� pWXGH� WHFKQLFR�pFRQRPLTXH� SRXU� MXVWLILHU�

O¶LPSODQWDWLRQ�OD�SOXV�IDYRUDEOH�GX�SURMHW��'H�PrPH� GLIIpUHQWHV�LPSODQWDWLRQV�RQW�pWp�HQYLVDJpHV�SRXU�

pYLWHU�OD GpJUDGDWLRQ�GH�OD�]RQH�KXPLGH�SUpVHQWH�VXU�OH�WHUUDLQ�GHVWLQp�j�O¶H[WHQVLRQ��/D�]RQH�KXPLGH�

ERLVpH�VHUD�SUpVHUYpH�DYHF�XQ�EDOLVDJH�HQ�SKDVH�WUDYDX[�

0RGDOLWpV� GH� VXLYL� �� 9pULILFDWLRQ� GH� OD� FRQIRUPLWp� GH� O¶LPSODQWDWLRQ� UpHOOH� GX� SURMHW� HW� EDOLVDJH�

SUpDODEOH�SHQGDQW�OHV�WUDYDX[�SRXU pYLWHU�WRXW�LPSDFW VXU�OH�PLOLHX

3URMHW� GH� UHQIRUFHPHQW� GH� OD� FRQGXLWH� G¶HDX[� WUDLWpHV � O
DEVHQFH� G
LPSDFW� VXU� OHV� DUEUHV� j� FDYLWpV� ��

FUHX[�OH�ORQJ�GX�UXLVVHDX�TXL�PqQH�DX�4XHOOHQ�FRQGXLW�j�pYLWHU�OHV�LPSDFWV�HVSqFHV VXU�OHXU�SpULRGH�GH�

UHSURGXFWLRQ�� /HV� VHXOHV� FRXSHV� VHURQW� j� HIIHFWXHU� HQ� GHKRUV� GHV� SpULRGHV� VHQVLEOHV� �UHSURGXFWLRQ�

DYLIDXQH��HW�GHYURQW�VH�OLPLWHU�DX�VWULFWH�QpFHVVDLUH��SDV�GH�GpIULFKHPHQW�PDVVLI��



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

�KDDhE�����dZ���hZ��E ϭϵϲ

3URMHW�G¶DPpQDJHPHQW�GHV�ODJXQHV � OD�SRVH�G
XQH�FDQDOLVDWLRQ�GH�E\�SDVV�Q
HVW�SDV�FRQFHUQpH�SDU�FHWWH�

WKpPDWLTXH�� WRXW� FRPPH� O
RXYUDJH� GH� UpJXODWLRQ� HQ� WDQW� TXH� WHO�� (Q� HIIHW�� OHV� HVSqFHV� SURWpJpHV�

SRWHQWLHOOHPHQW�VHQVLEOHV��DPSKLELHQV���UHSWLOHV���HVFDUJRW�GH�4XLPSHU��Q
RQW�SDV�pWp�REVHUYpHV�VXU�OD�

]RQH G
HPSULVH�GHV�WUDYDX[�

0HVXUH�(�����E� eYLWHPHQW�GHV�VLWHV�j�HQMHX[�HQYLURQQHPHQWDX[�HW�SD\VDJHUV�PDMHXUV�GX�WHUULWRLUH

&HWWH�PHVXUH�FRQVLVWH�HQ�O¶RSWLPLVDWLRQ GH�O¶LPSODQWDWLRQ�GX�SURMHW��GX�WUDFp�G¶XQH�LQIUDVWUXFWXUH��GX�

SRVLWLRQQHPHQW�GHV�VWUXFWXUHV�GH�FKDQWLHU�RX�GHV�DPpQDJHPHQWV�FRQQH[HV�SRXU�pYLWHU�OD�IUDJPHQWDWLRQ�

HW� OD� GpQDWXUDWLRQ� GHV� JUDQGV� HQVHPEOHV� SD\VDJHUV HW� pYLWHU� OHV� VLWHV� FODVVpV� RX� j� IRUW� HQMHX[�

SDWULPRQLDX[��

3URMHW�GH�UHVWUXFWXUDWLRQ�GH OD�67(3 � &RPPH�SRXU�OD�PHVXUH�SUpFpGHQWH�XQH�UpIOH[LRQ�D�HX�OLHX�SRXU�

SUpVHUYHU�OH�ERLV�FODVVp�SUpVHQW�VXU�OHV�SDUFHOOHV�GpGLpHV�j�O¶H[WHQVLRQ�HW�OLPLWHU�DX�PD[LPXP�O¶LPSDFW�

VXU�OH�ERLVHPHQW�QRQ�FODVVp��$X�YX�GH�VRQ�HPSODFHPHQW�HW�GH�O¶LPSRVVLELOLWp�GH�UHVWHU�VXU�OHV�SDUFHOOHV�

H[LVWDQWHV��HPSULVH�LQVXIILVDQWH���LO�Q¶D�SDV�pWp�SRVVLEOH�G¶pYLWHU� OH�ERLVHPHQW�QRQ�FODVVp� $�QRWHU�TXH�

VHXOH OD�SDUWLH�KDXWH�GX�ERLVHPHQW�HVW�FRQFHUQpH�SDU� OH�SURMHW�FH�TXL�SHUPHWV� GH�FRQVHUYHU� OH� ULGHDX�

YpJpWDO�H[LVWDQW�HQ�SDUWLH EDVVH�GH�FHV�SDUFHOOHV�GpGLpHV�j�O¶H[WHQVLRQ��$�QRWHU�pJDOHPHQW�TXH�OD�VWDWLRQ�

D�IDLW�O¶REMHW�G¶XQH�pWXGH�G¶LQVHUWLRQ�SD\VDJqUH�SRXU�pYLWHU�OH�SOXV�SRVVLEOH�VRQ�LPSDFW�VXU�OH�SD\VDJH�

&R�W�GH�OD�PHVXUH�SRXU OHV�GLIIpUHQWV�SURMHWV�� 1XO��LQWpJUp�DX�FR�W�JOREDO�GHV�WUDYDX[���

0RGDOLWpV�GH�VXLYL�SRXU�OHV�GLIIpUHQWV�SURMHWV���9pULILFDWLRQ�GH�OD�FRQIRUPLWp�GH�O¶LPSODQWDWLRQ�UpHOOH�

GX�SURMHW�

3URMHW�GH�UHQIRUFHPHQW�GH�OD�FRQGXLWH�G¶HDX[�WUDLWpHV � (YLWHU�WRXW�GpIULFKHPHQW�VXU�OHV�DOLJQHPHQWV�GH�

ERUG� GH� FRXUV� G
HDX� FODVVp� DX� WLWUH� GH� O
DUWLFOH� /������� GX� FRGH� GH� O
XUEDQLVPH�� (Q� UHYDQFKH�� LO� HVW�

SRVVLEOH�G
HIIHFWXHU�GHV�FRXSHV�GH�EUDQFKHV�

3URMHW�G¶DPpQDJHPHQW�GHV�ODJXQHV � /D�SRVH�G
XQH�FDQDOLVDWLRQ�GH�E\�SDVV�HW� O
RXYUDJH�GH�UpJXODWLRQ�

QH�VRQW�SDV�FRQFHUQpV�SDU�FHWWH�WKpPDWLTXH��GqV�ORUV�TXH�OHV�WUDYDX[�QH�VRQW�SDV�UpDOLVpV�HQ�SpULRGHV�

KLYHUQDOH�HW�SULQWDQLqUH�SRXU�OH�OLHQ�GLUHFW�DYHF�OH�FRXUV�G
HDX��HW�1DWXUD������HQ�PHU���3DU�DLOOHXUV��OH�

FODVVHPHQW�=1,())�GH�PLOLHX[�ODQGLFROHV�HVW�DVVH]�SHX�UHSUpVHQWDWLI�GHV�KDELWDWV�HW HVSqFHV�SUpVHQWHV�

VXU�OHV�SHORXVHV�GHV�ODJXQHV��FH�TXL�HQ�H[FOX�GH�IDLW�XQH SRVVLEOH�LQFLGHQFH�

0HVXUH�(����F� 5HGpILQLWLRQ�GHV�FDUDFWpULVWLTXHV�GX�SURMHW

,O� V¶DJLW� GH� UHGpILQLU� OHV� FDUDFWpULVWLTXHV� GX�SURMHW� HQ� WHUPHV� G¶DPSOHXU� �GLPHQVLRQQHPHQW�� HPSULVH��

REMHFWLI�GH�VHUYLFHV�DWWHQGX«���HQ�WHUPHV�G¶HPSODFHPHQW��FKRL[�GX�VLWH��LPSODQWDWLRQ«��HW�HQ�WHUPHV�

GH�WHFKQLTXHV XWLOLVpHV �FKRL[�GHV�WHFKQLTXHV�HPSOR\pHV�DILQ�GH�OLPLWHU�OHV�LPSDFWV�HQYLURQQHPHQWDX[�

HW�GH�UpGXLUH�OHV�ULVTXHV�GH�SROOXWLRQ��



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

�KDDhE�����dZ���hZ��E ϭϵϳ

&RPPH� pYRTXp� SUpFpGHPPHQW�� XQ� WUDYDLO� GH� FRQFHUWDWLRQ� D� pWp� PHQp� HQ� DPRQW� GHV� SURMHWV DILQ�

G¶pYLWHU�OH�SOXV�SRVVLEOH�OHV�LPSDFWV�QpJDWLIV�LGHQWLILpV�VXU�O¶HQYLURQQHPHQW�

8QH�DQDO\VH�PXOWLFULWqUHV D�SHUPLV�GH�FRPSDUHU�SOXVLHXUV�VFpQDULL�HQYLVDJHDEOHV�SRXU�OHV SURMHWV HW�GH�

GpILQLU�OD�VROXWLRQ�OD�SOXV�UDLVRQQDEOH��

3URMHW�GH�UHVWUXFWXUDWLRQ�GH�OD�67(3 �

9 (Q�WHUPHV�G¶DPSOHXU��

¾ (Q� IDLVDQW� OH� FKRL[� GH� OD� UpXWLOLVDWLRQ� GHV� RXYUDJHV� H[LVWDQWV� FH� TXL� SHUPHW� GH� UpGXLUH�

O¶LPSDFW�HW�O¶HPSULVH�GHV�WUDYDX[�

9 (Q�WHUPHV�GH�WHFKQLTXHV ��

¾ (Q�DVVXUDQW�OD�FRQWLQXLWp�GX�VHUYLFH�G¶DVVDLQLVVHPHQW�SHQGDQW�OHV�WUDYDX[��GH�IDoRQ�j�FH�

TXH�OH�UHMHW�QH�VRLW�SDV�GpJUDGp��FRQIRUPH�j�O¶DUUrWp�SUpIHFWRUDO�HQ�YLJXHXU� �

¾ (Q� SUpYR\DQW� GH� UpXWLOLVHU� DX� PD[LPXP� OHV� WHUUHV� WHUUDVVpHV� ORUV� GX� FKDQWLHU DILQ� GH�

UpGXLUH�OHV�DSSRUWV�GH�WHUUH�H[WpULHXUH�VXVFHSWLEOH�G¶LQWURGXLUH�GHV�HVSqFHV�LQYDVLYHV �

¾ (Q� SUpYR\DQW� GHV� DQDO\VHV� GHV� ULVTXHV� GH� GpIDLOODQFHV� HQ� SKDVH� GH� FRQFHSWLRQ� �� FHV�

DQDO\VHV� SHUPHWWHQW� GH PHWWUH� HQ� SODFH� OHV� SURWRFROHV� DGDSWpV� HQ� FDV� GH� GpIDLOODQFH� HQ�

SKDVH�G
H[SORLWDWLRQ�HW�DLQVL�pYLWHU�OHV�GpYHUVHPHQWV��&HWWH�DQDO\VH�D�pJDOHPHQW�SRXU�EXW�GH�

JDUDQWLU�OD�VpFXULWp�GX SHUVRQQHO�HW�GHV�ULYHUDLQV�

3URMHW�GH� UHQIRUFHPHQW�GH� OD�FRQGXLWH�G¶HDX[� WUDLWpHV � /D� UHSULVH�GHV�DQFLHQQHV�FDQDOLVDWLRQV� �VRXV�

GLPHQVLRQQpHV�� HW� O
pYDFXDWLRQ� GH� FHV� GHUQLqUHV�� SHUPHWWUD� XQH� LPSODQWDWLRQ� j� O
LGHQWLTXH�

�HPSODFHPHQW��HW�GH FRQVHUYHU�OHV�FDUDFWpULVWLTXHV�GH�PLOLHX[�HQ�SODFH��DQQXODWLRQ�GHV�HIIHWV�HQ�SKDVH�

G
H[SORLWDWLRQ��

3URMHW�G¶DPpQDJHPHQW�GHV�ODJXQHV � /D�FRQVHUYDWLRQ�GH�FH�YROXPH�GH�VWRFNDJH SHUPHWWUD�GH�OLVVHU�OHV�

YROXPHV�UHMHWpV�DX�PLOLHX�DILQ�GH�SUpVHUYHU�OH�PLOLHX�HW�OHV�XVDJHV�ORUVTXH�OD�PDUpH�QH�SHUPHW�SDV�XQH�

GLOXWLRQ�VDWLVIDLVDQWH �VXU�OHV SODQV EDFWpULRORJLTXH HW�FKLPLTXH QRWDPPHQW��

&R�W�GH�OD�PHVXUH SRXU�OHV�GLIIpUHQWV�SURMHWV � 1XO��LQWpJUp�DX�FR�W�JOREDO�GHV�WUDYDX[���

0RGDOLWpV� GH� VXLYL� ��9pULILFDWLRQ� GX� UHVSHFW� GHV� SUHVFULSWLRQV� TXL� VHURQW� GHPDQGpHV� H[SOLFLWHPHQW�

GDQV�OH�FDKLHU�GHV�FKDUJHV�GH�FRQVXOWDWLRQ�GHV�HQWUHSULVHV�



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

�KDDhE�����dZ���hZ��E ϭϵϴ

������ 0(685(6 '(�5('8&7,21�'(6�())(76

�������� 3+$6(�75$9$8;

0HVXUHV�5���D�HW�E�� /LPLWDWLRQ�DGDSWDWLRQ�GHV�HPSULVHV�GHV�WUDYDX[��GHV�]RQHV�G¶DFFqV�HW�GHV�]RQHV�

GH�FLUFXODWLRQ�GHV�HQJLQV�GH�FKDQWLHU

/D� PHVXUH� 5����D� HW� 5�����E� YLVHQW j� DGDSWHU� OHV� FDUDFWpULVWLTXHV� WHFKQLTXHV� GHV� LQVWDOODWLRQV� GH�

FKDQWLHU��O¶HPSULVH�GHV�WUDYDX[�HW�PDWpULDOLVHU�OH�SpULPqWUH�GX�FKDQWLHU��VHV�]RQHV�G¶DFFqV�HW�OHV�]RQHV�

GH�FLUFXODWLRQ�DX�VHLQ�GH�O¶HPSULVH�HW�j�VHV�DERUGV��

3URMHW� GH� UHVWUXFWXUDWLRQ� GH� OD� 67(3 �� 8QH� DWWHQWLRQ� VHUD� SRUWpH� DX� SODQ� G¶LQVWDOODWLRQ� GH� FKDQWLHU�

SHUPHWWDQW� GH� OLPLWHU� OHV� QXLVDQFHV� FDUDFWpULVWLTXHV� DX[� FKDQWLHUV�� /HV� SULQFLSDOHV� SUpFRQLVDWLRQV�

FRQFHUQHURQW� OHV� WUDYDX[� j� SUR[LPLWp� GHV� ]RQHV KXPLGHV� HW� O¶HVSDFH� ERLVp� FODVVp TXL� GHYURQW IDLUH�

O¶REMHW�G¶XQH�PpWKRGRORJLH�GpWDLOOpH�DYHF�O¶XWLOLVDWLRQ�G¶HQJLQV�DGDSWpV�

3URMHW�GH�UHQIRUFHPHQW�GH�OD�FRQGXLWH�G¶HDX[�WUDLWpHV � OH�VHXO�SRLQW�VHQVLEOH�GH�FHWWH�SKDVH�VH�WURXYH�

GDQV�OD�SUpVHQFH�G
XQH�]RQH�KXPLGH��,O�FRQYLHQGUD�GH�OLPLWHU�O
HPSULVH�GX�FKDQWLHU�VXU OD�]RQH�KXPLGH�

HW� GH� QH� SRVLWLRQQHU� DXFXQH� EDVH�YLH� VXU� OHV� WHUUDLQV� KXPLGHV �j� SRVLWLRQQHU� HQ� FRQWLQXLWp� GHV�

FKHPLQHPHQWV���3DU�DLOOHXUV��OHV�SRLQWV�G
DFFqV�VXLYURQW�V\VWpPDWLTXHPHQW�OHV�URXWHV�FKHPLQV�OHV�SOXV�

SURFKHV�HW�HQ�PLOLHX[�QDWXUHOV O
HPSULVH�GH�OD�FDQDOLVDWLRQ�UHSULVH GH�PDQLqUH�LPPpGLDWH� /D�SpULRGH�GH�

WUDYDX[�VH�OLPLWHUD�DX[�SpULRGHV GH�SRUWDQFH�GHV�VROV�

3URMHW�G¶DPpQDJHPHQW�GHV�ODJXQHV � /HV�DPpQDJHPHQWV�SUpYXV�VXU� OHV� ODJXQHV�VHURQW� FDQWRQQpV DX[�

SHORXVHV�GH�FHV�GHUQLqUHV��/
RSpUDWLRQ TXL�SUpYRLW� OD SRVH�G
XQ�E\�SDVV� VXU� OD� ODJXQH OD�SOXV�DX�VXG��

GHYUD�UHVSHFWHU�XQH�GLVWDQFH�VWULFWH�YLV�j�YLV�GX�FRXUV�G
HDX�G
DX�PRLQV�����P��FRUUHVSRQGDQW�VRXYHQW�

DX[�URQFLHUV��

&R�W�GH�OD�PHVXUH�� 1XO��LQWpJUp�DX�FR�W�JOREDO�GHV�WUDYDX[��

0RGDOLWpV�GH�VXLYL��

9pULILFDWLRQ�GX�UHVSHFW�GHV�SUHVFULSWLRQV�

9pULILFDWLRQ� GH� OD� FRQIRUPLWp� GX� FKDQWLHU� DYHF� FH� TXL� HVW� SUpVHQWp� GDQV� OH� GRVVLHU� HW� GDQV� OD� FKDUWH�

&KDQWLHUV�9HUWV�GX�'&(�GX�PDUFKp�SXEOLF�GHV�WUDYDX[��YpULILFDWLRQ�GH�O¶DEVHQFH�G¶LQFLGHQWV�



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

�KDDhE�����dZ���hZ��E ϭϵϵ

0HVXUH� 5���G� � 'LVSRVLWLI� SUpYHQWLI� GH� OXWWH� FRQWUH� XQH� SROOXWLRQ� HW� GLVSRVLWLI� G¶DVVDLQLVVHPHQW�

SURYLVRLUH�GH�JHVWLRQ�GHV�HDX[�SOXYLDOHV�HW�GH�FKDQWLHU

/HV� GLVSRVLWLIV� SUpYHQWLIV� HW� FXUDWLIV� H[LJpV� SDU� OH� ELDLV� GHV� GLIIpUHQWV� GRFXPHQWV� GHV� HQWUHSULVHV�

SHUPHWWURQW�GH�OLPLWHU�O¶DSSDULWLRQ�G¶XQH�SROOXWLRQ�DFFLGHQWHOOH�GHV�HDX[�HW�DLQVL�UpGXLUH�OHV�LPSDFWV�VXU�

OD�VDQWp�KXPDLQH�HW�O¶HQYLURQQHPHQW��

'DQV�OH�FDGUH�GHV�WURLV�SURMHWV��OHV�GLVSRVLWLIV�VXLYDQWV�VHURQW�PLV�HQ�SODFH���

'LVSRVLWLIV�SUpYHQWLIV���

¾ ,QWHUGLUH�WRXW�UHMHW�GLUHFW�GDQV�OH�PLOLHX���

¾ 5HVSHFWHU�OHV�UpJOHPHQWDWLRQV�HQ�PDWLqUH�GH�VpFXULWp�HW�G¶HQYLURQQHPHQW���

¾ eODERUHU� XQ� LQYHQWDLUH� GHV� PR\HQV� G¶DFWLRQ� �� HPSODFHPHQWV�� LWLQpUDLUHV� G¶DFFqV� SHUPHWWDQW�

G¶LQWHUYHQLU�UDSLGHPHQW��ORFDOLVDWLRQ�GHV�GLVSRVLWLIV�GH�UpWHQWLRQ��PRGDOLWp�GH�IHUPHWXUH �

¾ '¶pTXLSHU�OH�FKDQWLHU�G¶LQVWDOODWLRQV�VDQLWDLUHV �

¾ 'H� PHWWUH� HQ� °XYUH� WRXWHV� OHV� GLVSRVLWLRQV� SRXYDQW� UpGXLUH� OHV� ULVTXHV� GH� SROOXWLRQV�

DFFLGHQWHOOHV �� /H� SURMHW� QpFHVVLWDQW� GHV� WHUUDVVHPHQWV� HW� WUDQVSRUWV� GH� PDWpULDX[�� LO� VHUD�

LPSpUDWLI��HQ�FDV�GH�YHQW�YLROHQW�HW�SDU�WHPSV�VHF��GH�EkFKHU�OHV�FDPLRQV�DILQ�GH�OLPLWHU�O¶HQYRO�

GH�ILQHV��'H�PrPH��OHV�WUDYDX[�VHURQW�VXVSHQGXV�HQ�FDV�GH�IRUWV�pSLVRGHV�SOXYLHX[��/HV�GpEODLV�

VHURQW�UHPSOR\pV�VXU�VLWH��UHPEODLHPHQW�HQ�WUDQFKpHV�SDU�H[HPSOH��RX�pYDFXpV�YHUV�OHV�ILOLqUHV�

DGDSWpHV�� /HV� XQLWpV� GH� IDEULFDWLRQ� GH� EpWRQ� VHURQW� pTXLSpHV� GH� EDVVLQV� GH� UpWHQWLRQ� HW� GH�

GpFDQWDWLRQ�� 2Q� pYLWHUD� DXWDQW� TXH� SRVVLEOH� GH� VWRFNHU� VXU� SODFH� GHV� K\GURFDUEXUHV�� 6L�

WRXWHIRLV�FHOD�pWDLW�LQGLVSHQVDEOH��O¶DLUH�GH�VWRFNDJH�VHUD�VLWXpH�OH�SOXV�ORLQ�SRVVLEOH�GH�OD�PHU��

GHV�FRXUV�G¶HDX HW�VHUD�GRWpH�GH�SURWHFWLRQV�VLPLODLUHV�j�FH�TXL�HVW�GpFULW�FL�DSUqV��DLUH�pWDQFKH��

IRVVpV� GH� FROOHFWH� pWDQFKHV�� VXLYL� HW� HQWUHWLHQ� GH� FHV� IRVVpV� SRXU� JDUDQWLU� OHXU� ERQ�

IRQFWLRQQHPHQW���/HV�HQJLQV�VHURQW�pJDOHPHQW�VWDWLRQQpV�VXU�GHV�DLUHV�pWDQFKHV��/HV�DLUHV�GH�

GpS{W� HW� G¶HQWUHWLHQ� GHV� HQJLQV� DLQVL� TXH� OHV� DLUHV� GHVWLQpHV� j� O¶pODERUDWLRQ� GX� EpWRQ� VHURQW�

pTXLSpHV��

R GH�EDFV�GH�UpWHQWLRQ�SRXU�OH�VWRFNDJH�GHV�SURGXLWV�LQIODPPDEOHV�

R GH� ELGRQV� GHVWLQpV� j� UHFXHLOOLU� OHV� HDX[� XVDJpHV� TXL� VHURQW� pYDFXpHV� j� LQWHUYDOOHV�

UpJXOLHUV�

(Q�FDV�G¶LQFLGHQW�JUDYH�RX�G¶LQFLGHQW�GH�QDWXUH�j�SRUWHU�DWWHLQWH�DX[�LQWpUrWV�PHQWLRQQpV�j�O¶DUWLFOH�/�

������GX�FRGH�GH�O¶HQYLURQQHPHQW ��/D�''70���VHUD�LQIRUPpH��GH�PrPH�TXH�O¶$JHQFH�5pJLRQDOH�GH�

OD�6DQWp��O¶,IUHPHU��O¶2IILFH�)UDQoDLV�GH�OD�%LRGLYHUVLWp HW�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�OD�SURWHFWLRQ�

GHV�SRSXODWLRQV��(Q�FDV�GH�GpWpULRUDWLRQ�GH�OD�TXDOLWp�GHV�HDX[�ORUV�GHV�WUDYDX[��OH�0DvWUH�G¶2XYUDJH�

V¶HQJDJH j� HPSOR\HU� GHV� PHVXUHV� FRUUHFWLYHV� �� HQOqYHPHQW� SDU� WRXV OHV� PR\HQV� GHV� PDWpULDX[�

SROOXDQWV��XWLOLVDWLRQ�GH�PDWpULDX[�DEVRUEDQWV��SRPSDJH�SDU�FDPLRQ�FLWHUQH��QHWWR\DJH�GHV�DERUGV�GHV�

FRXUV�G¶HDX��



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

�KDDhE�����dZ���hZ��E ϮϬϬ

'LVSRVLWLIV�FXUDWLIV���

¾ 0HWWUH�j�GLVSRVLWLRQ�GHV�PR\HQV�GH OXWWH�FRQWUH� OHV�SROOXWLRQV�DFFLGHQWHOOHV��NLWV�DEVRUEDQWV��

EDUUDJH�DQWL�SROOXWLRQ��HWF�����

¾ eODERUHU�XQ�SODQ�G¶LQWHUYHQWLRQ�HW�G¶DOHUWH�HQ�FDV�GH�SROOXWLRQ�DFFLGHQWHOOH��GpILQLVVDQW���

x /HV� FLUFRQVWDQFHV� GH� O¶DFFLGHQW� �ORFDOLVDWLRQ�� QRPEUH� GH� YpKLFXOHV� RX HQJLQV� LPSOLTXpV��

QDWXUH�GHV�PDWLqUHV�FRQFHUQpHV����

x /D� OLVWH� GHV� SHUVRQQHV� HW� RUJDQLVPHV� j� SUpYHQLU� HQ� SULRULWp� �'5($/�� SROLFH� GH� O¶HDX��

O¶$JHQFH� 5pJLRQDOH� GH� OD� 6DQWp�� O¶,IUHPHU�� O¶2IILFH� )UDQoDLV� GH� OD� %LRGLYHUVLWp HW� OD�

GLUHFWLRQ�GpSDUWHPHQWDOH�GH�OD�SURWHFWLRQ�GHV�SRSXODWLRQV�«����

x /HV� PRGDOLWpV� GH� UpFXSpUDWLRQ� HW� G¶pYDFXDWLRQ� GHV� VXEVWDQFHV� SROOXDQWHV�� DLQVL� TXH� OH�

PDWpULHO�QpFHVVDLUH�DX�ERQ�GpURXOHPHQW�GH�O¶LQWHUYHQWLRQ���

x /D�OLVWH�GHV�ODERUDWRLUHV�G¶DQDO\VHV G¶HDX�DJUppV���

x /HV�HQWUHSULVHV�VHURQW�LQIRUPpHV�GH�FHV�GLVSRVLWLRQV��

&R�W�GH� OD�PHVXUH �� HVWLPp�j��������¼+7�SRXU� OH�SURMHW�GH� OD�67(3 HW� LQWpJUp�DX� FR�W�JOREDO�GHV�

WUDYDX[�SRXU�OD�FRQGXLWH�GH�UHMHW�GHV�HDX[�WUDLWpHV�HW�GHV�ODJXQHV

0RGDOLWpV�GH�VXLYL���

9pULILFDWLRQ�GX�UHVSHFW�GHV�SUHVFULSWLRQV��GLVSRVLWLIV�SUpVHQWV�HW�FRQIRUPHV��

7DEOHDX� GH� VXLYL� GH OD� VXUYHLOODQFH� GHV� GLVSRVLWLIV� �GDWHV� GH� SDVVDJH�� HQWUHWLHQ� HW� UHPSODFHPHQW�

UpDOLVpV�

0HVXUH�5�����I � 'LVSRVLWLI�GH�OXWWH�FRQWUH�OHV�HVSqFHV�H[RWLTXHV�HQYDKLVVDQWHV��DFWLRQV�SUpYHQWLYHV�

HW�FXUDWLYHV�

/HV�GLVSRVLWLIV�SUpYHQWLIV�H[LJpV�SDU�OH�ELDLV�GHV�GLIIpUHQWV�GRFXPHQWV�GHV�HQWUHSULVHV�SHUPHWWURQW�GH�

OLPLWHU�O¶DSSRUW�G¶HVSqFHV�LQYDVLYHV��H[RJqQHV� &HWWH�DWWHQWLRQ�VHUD�SULQFLSDOHPHQW�SRUWpH�GDQV�OH�FDGUH�

GHV�WUDYDX[�GH�OD�VWDWLRQ�HQ�]RQH�KXPLGH�

&R�W�GH�OD�PHVXUH ��1XO��LQWpJUp�DX�FR�W�JOREDO�GHV�WUDYDX[���

0RGDOLWpV�GH�VXLYL���

9pULILFDWLRQ�GX�UHVSHFW�GHV�SUHVFULSWLRQV��GLVSRVLWLIV�SUpVHQWV�HW�FRQIRUPHV��


