
$QQH[H���±�5pIpUHQWLHO�QDWLRQDO�GHV�pSUHXYHV�SRXU�OD�YRLH�SURIHVVLRQQHOOH
&RXUVH�GH�KDLHV�&$3�%(3

&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
6H�SUpSDUHU�HW�UpDOLVHU�OD�PHLOOHXUH�SHUIRUPDQFH�VXU�
XQH�FRXUVH�ORQJXH�GH�KDLHV��HQ�IUDQFKLVVDQW�OD�VpULH�
G¶REVWDFOHV�VDQV�SLpWLQHU�

/¶pSUHXYH�VH�GpURXOH�HQ���SDUFRXUV�GH�����PqWUHV�KDLHV��/¶pOqYH�SDUW�DYHF�RX�VDQV�VWDUWLQJ�EORFNV�PDLV�OH�GpSDUW�HVW�FRPPDQGp�
&KDTXH�����KDLHV�FRPSUHQG���KDLHV�HVSDFpHV�GH����P��'LVWDQFH�HQWUH�OH�GpSDUW�HW�OD��qUH KDLH �����P���GLVWDQFH�HQWUH�OD�GHUQLqUH�KDLH�HW�O¶DUULYpH �����P��
+DXWHXU�GHV�KDLHV �����FP�SRXU�OHV�ILOOHV�����FP�SRXU�OHV�JDUoRQV��SRVVLELOLWp SRXU�OHV�pOqYHV�HQ�GLIILFXOWp�GH�SUHQGUH�GHV�KDLHV�GH����FP�SRXU�OHV�ILOOHV�HW����
FP�SRXU�OHV�JDUoRQV��GDQV�FH�FDV��OD�SHUIRUPDQFH�UpDOLVpH�QRWpH�VXU����SRLQWV�HVW�GLPLQXpH�GH���SRLQWV���
/H�WHPSV�UpDOLVp�VXU�OH�SDUFRXUV�FRPSWH�SRXU������GH�OD�QRWH�
/¶pFKDXIIHPHQW��&RPSpWHQFH�PpWKRGRORJLTXH�� ��V¶HQJDJHU�DYHF�OXFLGLWp��HW�OD�JHVWLRQ�GH�OD�FRXUVH�LQWHU�REVWDFOHV�FRPSWHQW�SRXU�����

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
�GH ��j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SWV�

���SRLQWV
7HPSV�UpDOLVp�VXU�OH�����P�KDLHV
�EDUqPH�GLIIpUHQFLp�JDUoRQV���ILOOHV�

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

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

���SRLQWV
)UDQFKLU�VDQV�SLpWLQHU /H�QRPEUH�G¶DSSXLV�LQWHU�KDLHV�RVFLOOH�VXU�WRXW�OH�SDUFRXUV�j������

DSSXLV�

��SW

/H�QRPEUH�G¶DSSXLV�LQWHU�KDLHV�MXVTX¶DX�
�HPH�REVWDFOH�Q¶HVW�SDV�LGHQWLTXH�HW�RVFLOOH�
j��������DSSXLV��VXU�WRXW�OH�SDUFRXUV�

��SWV

/H�QRPEUH�G¶DSSXLV��LQWHU�KDLHV�MXVTX¶DX�
�pPH�REVWDFOH�HVW�LGHQWLTXH
3XLV�OH�QRPEUH�G¶DSSXLV�LQWHU�KDLHV�RVFLOOH�
j����DSSXL�

��SWV

���SRLQWV 3UpSDUDWLRQ

0LVH�HQ�WUDLQ�GpVRUGRQQpH��FRXUVHV�UDSLGHV�RX�PDUFKH�
0RELOLVDWLRQV�DUWLFXODLUHV�LQFRPSOqWHV�

��SW

'DQV�VRQ��pFKDXIIHPHQW��LQWqJUH�GHV�
DOOXUHV�GH�VRQ�����P�
0LVH�HQ�WUDLQ�SURJUHVVLYH�
0RELOLVDWLRQ�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpV�SRXU�O¶pSUHXYH�

����SW

9pULILFDWLRQ�GH�O¶DOOXUH�GX�GpSDUW�
MXVTX¶j�OD��HU��QGH KDLH�
0LVH�HQ�WUDLQ�SURJUHVVLYH�HW�FRQWLQXH�
0RELOLVDWLRQ�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpV�SRXU�O¶pSUHXYH�

��SWV

([HPSOHV ��

1RPEUH�G¶DSSXLV 1RWH
)UDQFKLU�VDQV�SLpWLQHU���

��SWV
�HU LQWHUYDOOH
,QWHU�KDLHV

�H LQWHUYDOOH �H LQWHUYDOOH �H LQWHUYDOOH �H LQWHUYDOOH �H LQWHUYDOOH �H LQWHUYDOOH

([HPSOH�� �� �� �� �� �� �� �� ��SWV
([HPSOH�� �� �� �� �� �� �� �� ��SWV

([HPSOH�� �� �� �� �� �� �� �� ��SW



&RXUVH�GH�KDLHV�%DF�SUR

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���

6H�SUpSDUHU�HW�UpDOLVHU�OD�PHLOOHXUH�SHUIRUPDQFH�VXU�XQH�FRXUVH�ORQJXH�GH�
KDLHV��HQ�OLPLWDQW�OD�SHUWH�GH�YLWHVVH�OLpH�DX�IUDQFKLVVHPHQW�GHV�REVWDFOHV�

/¶pSUHXYH�VH�GpURXOH�HQ���SDUFRXUV�GH�����P�SODW��XQ�VHXO�HVVDL��HW���SDUFRXUV�GH�����P�KDLHV��/¶pOqYH�SDUW�DYHF�RX�VDQV�VWDUWLQJ�
EORFNV�PDLV�OH�GpSDUW�HVW�FRPPDQGp�
&KDTXH�����KDLHV�FRPSUHQG����KDLHV�HVSDFpHV�GH����P��'LVWDQFH�HQWUH�OH�GpSDUW�HW�OD��qUH�KDLH �����P���GLVWDQFH�HQWUH�OD�GHUQLqUH�
KDLH�HW�O¶DUULYpH �����P��
+DXWHXU�GHV�KDLHV �����FP�SRXU�OHV�ILOOHV�����FP�SRXU�OHV�JDUoRQV��SRVVLELOLWp�SRXU�OHV�pOqYHV�HQ�GLIILFXOWp�GH�SUHQGUH�GHV�KDLHV�GH����
FP�SRXU�OHV�ILOOHV�HW����FP�SRXU�OHV�JDUoRQV��GDQV�FH FDV��OD�SHUIRUPDQFH�UpDOLVpH�QRWpH�VXU����SRLQWV HVW�GLPLQXpH�GH���SRLQWV���
/H�FXPXO�GHV�WHPSV�UpDOLVpV�VXU�OHV�GHX[�SDUFRXUV�FRPSWH�SRXU������GH�OD�QRWH�
(Q�FDV�GH�FKXWH�VXU�OH�����P�KDLHV��XQH�GHX[LqPH�WHQWDWLYH�HVW�SURSRVpH�j�O¶pOqYH�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���j����SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV�

���SRLQWV
&XPXO�GHV�WHPSV�UpDOLVpV�VXU�OH�����P�SODW�HW�OH
����P�KDLHV
�EDUqPH�GLIIpUHQFLp�JDUoRQV���ILOOHV�

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV
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�� ��� ��� ���� �� ����� ���� ����
�� ���� ����� ����
�� � ����� ����
�� ���� ����� ����

���SRLQWV
,QGLFH�GH�IUDQFKLVVHPHQW
'LIIpUHQFH�HQWUH�OH�WHPSV�UpDOLVp�VXU�OH�����P�SODW�HW�OH�����
P�KDLHV

/D�GLIIpUHQFH�GHV�WHPSV�HVW�FRPSULVH�
HQWUH��¶¶�HW���¶¶�

��SW

/D�GLIIpUHQFH�GHV�WHPSV�HVW�FRPSULVH�
HQWUH����¶¶�HW����¶¶�

��SWV

/D�GLIIpUHQFH�GHV�WHPSV�HVW�LQIpULHXUH�RX�
pJDOH�j��¶¶�

��SWV

���3RLQWV eFKDXIIHPHQW

0LVH�HQ�WUDLQ�GpVRUGRQQpH��FRXUVHV�
UDSLGHV�RX�PDUFKH�
0RELOLVDWLRQV�DUWLFXODLUHV�LQFRPSOqWHV�

��SW

'DQV�VRQ��pFKDXIIHPHQW��,QWqJUH�GHV�
DOOXUHV�GH�VRQ�����P�
0LVH�HQ�WUDLQ�SURJUHVVLYH�
0RELOLVDWLRQ�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpV�SRXU�O¶pSUHXYH�

����SW

9pULILFDWLRQ�GH�O¶DOOXUH�GX�GpSDUW�MXVTX¶j�
OD��HU��QGH KDLH�
0LVH�HQ�WUDLQ�SURJUHVVLYH�HW�FRQWLQXH�
0RELOLVDWLRQ�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpV�SRXU�O¶pSUHXYH�

��SWV



&RXUVH�GH�GHPL�IRQG &$3�%(3��UpIpUHQWLHO�UpQRYp������
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��

3URGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH�VXU�XQH�VpULH�GH�FRXUVHV��VH�SUpSDUHU�
HW�UpSDUWLU�VRQ�HIIRUW�JUkFH�j�XQH�JHVWLRQ�UDLVRQQpH�GH�VHV�UHVVRXUFHV�

/H�FDQGLGDW�UpDOLVH���FRXUVHV��&���&���&���GH���� P��UpFXSpUDWLRQ�GH��� PQ�PD[LPXP�HQWUH�FKDTXH�����P��FKURQRPpWUpHV�SDU�XQ�
HQVHLJQDQW�j�OD�VHFRQGH��/H�FDQGLGDW�DQQRQFH�DYDQW�VRQ�GpSDUW�VD�VWUDWpJLH�GH�FRXUVH�SDUPL�FHOOHV�SURSRVpHV�FL�GHVVRXV��,O�SHXW�UpJXOHU�
VD�VWUDWpJLH�VRLW�HQWUH�&��HW�&���VRLW�HQWUH�&��HW�&��
/HV�FDQGLGDWV�FRXUHQW�VDQV�PRQWUH�QL�FKURQRPqWUH�PDLV�XQ�WHPSV�GH�SDVVDJH�OHXU�HVW�FRPPXQLTXp�DX[���� P�
/H�WHPSV�FXPXOp�FRPSWH�SRXU������GH�OD�QRWH�
/¶pFKDXIIHPHQW��OD�UpFXSpUDWLRQ�HW�OD�JHVWLRQ�GH�O¶HIIRUW�FRPSWHQW�SRXU��� ��
/H�UHVSHFW�HW�OD�UpJXODWLRQ�GH�OD�VWUDWpJLH�GH�FRXUVH�FRPSWHQW�SRXU�������

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX ��HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SWV�

���SRLQWV
7HPSV�FXPXOp�SRXU�OHV�WURLV�����P�UpDOLVpV
�EDUqPH�GLIIpUHQFLp�JDUoRQV���ILOOHV�

([HPSOH ��XQH�ILOOH�UpDOLVH���PQ ��
6D�QRWH�HVW��������

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV
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���SRLQWV

6WUDWpJLH�GH�FRXUVH

/H�FDQGLGDW�DQQRQFH�DYDQW�VRQ�GpSDUW�VD�VWUDWpJLH�GH�
FRXUVH�SDUPL�FHOOHV�SURSRVpHV�FL�DSUqV��(OOH�SHXW�rWUH�
UpJXOpH�XQH�IRLV�j�O¶LVVXH�GH�OD�FRXUVH���RX��

(Q�FDV�G¶DQQRQFH�GH�GHX[�FRXUVHV�GH�YLWHVVH�GLIIpUHQWH�
XQ�pFDUW�GH���VHFRQGH�HVW�QpFHVVDLUH�

(Q�FDV�G¶DQQRQFH�GH�GHX[�FRXUVHV�GH�PrPH�YLWHVVH�XQ�
pFDUW�GH���VHFRQGHV�HVW�WROpUp

/HV�VFKpPDV�UHSUpVHQWHQW�JUDSKLTXHPHQW�OHV�YDULDWLRQV�GH�YLWHVVH�G¶XQH�FRXUVH�j�O¶DXWUH��SOXV�YLWH��PRLQV�YLWH��YLWHVVH�pJDOH���,OV�
FRUUHVSRQGHQW�DX[�GLIIpUHQWHV�VWUDWpJLHV�GH�FRXUVH�SRVVLEOHV�

([HPSOH���

6FKpPD�FKRLVL� �

6WUDWpJLH�GH�FRXUVH� �GHX[LqPH�FRXUVH�PRLQV�UDSLGH�TXH�OD�SUHPLqUH��WURLVLqPH�FRXUVH�j��OD�PrPH�YLWHVVH�TXH�OD�GHX[LqPH�

6WUDWpJLHV�SURSRVpHV�
(OOHV�QH�VRQW�SDV�KLpUDUFKLVpHV�HQWUH�HOOHV

5HVSHFW�HW�UpJXODWLRQ�GH�OD�VWUDWpJLH�GH�FRXUVH�
DQQRQFpH

$XFXQH�VWUDWpJLH�&��&��
HW�&��&��Q¶HVW�UHVSHFWpH

��SW

8QH�VWUDWpJLH�&��&��RX�
&��&��HVW�UHVSHFWpH�
�DYHF XQH�UpJXODWLRQ�

��SW

8QH�VWUDWpJLH�&��&��RX�
&��&��HVW�UHVSHFWpH�
�VDQV�UpJXODWLRQ�

��SWV

/D�VWUDWpJLH�&��&��&��
HVW�UHVSHFWpH��DYHF�
UpJXODWLRQ�

����SWV

/D�VWUDWpJLH�&��&��&��
HVW�UHVSHFWpH��VDQV�
UpJXODWLRQ�

��SWV

���SRLQWV 3UpSDUDWLRQ�HW�UpFXSpUDWLRQ

� eFKDXIIHPHQW�LQDGDSWp�RX�SHX�DGDSWp
DX W\SH�G¶HIIRUW�TXL�YD�VXLYUH��

$XFXQH�UpFXSpUDWLRQ�DSUqV�O¶HIIRUW�

��j���SW

� eFKDXIIHPHQW�SURJUHVVLI�HW�DGDSWp�

5pFXSpUDWLRQ�DSUqV�O¶HIIRUW��D�PLQLPD�
PDUFKH�DFWLYH��

�����j������SWV

� eFKDXIIHPHQW�SURJUHVVLI�DYHF�UHSpUDJH�
G¶DOOXUHV��
5pFXSpUDWLRQ�DFWLYH�LPPpGLDWHPHQW�
DSUqV�O¶HIIRUW�

����j���SWV



&RXUVH�GH�GHPL�IRQG %DF�SUR��UpIpUHQWLHO�UpQRYp �����

&RPSpWHQFH�DWWHQGXH 3ULQFLSH�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH��VH�SUpSDUHU�HW�UpFXSpUHU�
HIILFDFHPHQW�GH�O¶HIIRUW�VXU�XQH�VpULH�GH�FRXUVHV�GRQW�O¶DOOXUH�HVW�
DQWLFLSpH�

/H�FDQGLGDW�UpDOLVH���FRXUVHV��&���&���&���GH���� P��UpFXSpUDWLRQ�GH��� PQ�PD[LPXP�HQWUH�FKDTXH���� P��FKURQRPpWUpHV�SDU�XQ�HQVHLJQDQW�
j�OD�VHFRQGH��/H�FDQGLGDW�DQQRQFH�DYDQW�VRQ�GpSDUW�VD�VWUDWpJLH�GH�FRXUVH�SDUPL�FHOOHV�SURSRVpHV�FL�GHVVRXV� ,O SHXW�UpJXOHU�VD�VWUDWpJLH�
XQLTXHPHQW�DSUqV�&��
/HV�FDQGLGDWV�FRXUHQW�VDQV�PRQWUH�QL�FKURQRPqWUH�PDLV�XQ�WHPSV�GH�SDVVDJH�OHXU�HVW�FRPPXQLTXp�DX[���� P�
/H�WHPSV�FXPXOp�FRPSWH�SRXU������GH�OD�QRWH�
/¶pFKDXIIHPHQW��OD�UpFXSpUDWLRQ�HW�OD�JHVWLRQ�GH�O¶HIIRUW�FRPSWHQW�SRXU������
/H�UHVSHFW�HW�OD�UpJXODWLRQ�GH�OD�VWUDWpJLH�GH�FRXUVH�FRPSWHQW�SRXU������

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SWV�

���3RLQWV

7HPSV�FXPXOp�SRXU�OHV�WURLV�����P�UpDOLVpV
�EDUqPH GLIIpUHQFLp�JDUoRQV�ILOOHV�

([HPSOH ��XQH�ILOOH�UpDOLVH�� PQ ��
6D�QRWH�HVW�� ���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV
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��
3RLQWV

6WUDWpJLH�GH�FRXUVH
/H�FDQGLGDW�DQQRQFH�DYDQW�VRQ�GpSDUW�VD�VWUDWpJLH�GH�
FRXUVH�SDUPL�FHOOHV�SURSRVpHV�FL�DSUqV��(OOH�SHXW�rWUH�
UpJXOpH�DSUqV�&��
(Q�FDV�G¶DQQRQFH�GH�GHX[�FRXUVHV�GH�YLWHVVH�GLIIpUHQWH�
XQ�pFDUW�GH���VHFRQGH�HVW�QpFHVVDLUH�
(Q�FDV�G¶DQQRQFH�GH�GHX[�FRXUVHV�GH�PrPH�YLWHVVH�XQ�
pFDUW�GH���VHFRQGHV�HVW�WROpUp�

/HV�VFKpPDV�UHSUpVHQWHQW�JUDSKLTXHPHQW�OHV�YDULDWLRQV�GH�YLWHVVH�G¶XQH�FRXUVH�j�O¶DXWUH��SOXV�YLWH��PRLQV�YLWH��YLWHVVH�pJDOH���,OV�
FRUUHVSRQGHQW�DX[�GLIIpUHQWHV�VWUDWpJLHV�GH�FRXUVH�SRVVLEOHV�

([HPSOH���

6FKpPD�FKRLVL� �
6WUDWpJLH�GH�FRXUVH� �GHX[LqPH�FRXUVH�PRLQV�UDSLGH�TXH�OD�SUHPLqUH��WURLVLqPH�FRXUVH�j��OD�PrPH�YLWHVVH�TXH�OD�GHX[LqPH

6WUDWpJLHV�SURSRVpHV�
(OOHV�QH�VRQW�SDV�KLpUDUFKLVpHV�HQWUH�HOOHV

5HVSHFW�HW�UpJXODWLRQ�GH�OD�VWUDWpJLH�GH�FRXUVH�
DQQRQFpH

$XFXQH�VWUDWpJLH�&��
&��HW�&��&��Q¶HVW�
UHVSHFWpH

��SW

8QH�VWUDWpJLH�&��&��RX�&��
&��HVW�UHVSHFWpH��DYHF�XQH�
UpJXODWLRQ�

��SW

8QH�VWUDWpJLH�&��&��RX�&��
&��HVW�UHVSHFWpH��VDQV�
UpJXODWLRQ�

��SWV

/D�VWUDWpJLH�&��&��&��HVW�
UHVSHFWpH��DYHF�UpJXODWLRQ�

����SWV

/D�VWUDWpJLH�&��&��&��HVW�
UHVSHFWpH��VDQV UpJXODWLRQ�

��SWV

��
3RLQWV

3UpSDUDWLRQ�HW�UpFXSpUDWLRQ

� eFKDXIIHPHQW�LQDGDSWp�DX�W\SH�
G¶HIIRUW�TXL�YD�VXLYUH��O¶pOqYH�HVW�
SURFKH�GH�O¶LQDFWLYLWp�
5pFXSpUDWLRQ�SDVVLYH�DSUqV�O¶HIIRUW�
�DVVLV�

��j���SW

� eFKDXIIHPHQW�SURJUHVVLI�DYHF�UHSpUDJH�
G¶DOOXUHV��
5pFXSpUDWLRQ�DFWLYH�DSUqV�O¶HIIRUW��

'H������j������SWV

� eFKDXIIHPHQW�SURJUHVVLI�FRPSOHW�DYHF�
UHSpUDJH�ILQ�GHV�DOOXUHV�SURMHWpHV�VXU�GHV�
GLVWDQFHV�GH�FRXUVH�VLJQLILFDWLYHV
5pFXSpUDWLRQ�DFWLYH�DSUqV�O¶HIIRUW�HW�
SUpSDUDWLRQ�DX[�DOOXUHV�VXLYDQWHV

����j���SWV



/DQFHU�GX�GLVTXH�&$3�%(3�
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH��VH�SUpSDUHU�j�O
HIIRUW��JpUHU�OD�
VpFXULWp�HW�UpDOLVHU�XQ�ODQFHU�pTXLOLEUp�HQ�XWLOLVDQW�O¶pODQ�HW�OH�FKHPLQ�GH�
ODQFHPHQW�HIILFDFH�JUkFH�j�OD�URWDWLRQ�DFFpOpUpH�GX�WUDLQ�VXSpULHXU�

&KDTXH�FDQGLGDW�GLVSRVH�GH���HVVDLV DX�PD[LPXP�DYHF�pODQ��GpSODFHPHQW�GHV�DSSXLV�HW�URWDWLRQ���

/HV�GHX[�PHLOOHXUV�HVVDLV�VRQW�UHWHQXV�SRXU�OD�QRWDWLRQ��/HXU�PR\HQQH�pWDEOLW�OD�SHUIRUPDQFH�VXSSRUW�GH�OD�QRWDWLRQ�

/��HW�/�� �OHV���PHLOOHXUV�ODQFHUV��

&KDTXH�pOqYH�HVW�QRWp�SRXU�����VXU�OD�PR\HQQH�GH�/��HW�/��

/¶pFKDXIIHPHQW��FRPSpWHQFH�PpWKRGRORJLTXH���V¶HQJDJHU�OXFLGHPHQW�GDQV�OD�SUDWLTXH��HW�OD�JHVWLRQ�GH�OD�VpFXULWp��FRPSpWHQFH�
PpWKRGRORJLTXH���UHVSHFWHU�OHV�UqJOHV�GH�YLH�FROOHFWLYH�HW�DVVXPHU�OHV�GLIIpUHQWV�U{OHV�OLpV�j�O¶DFWLYLWp��FRPSWHQW�SRXU�����

3RLGV�GHV�HQJLQV ����NJ�SRXU�OHV�ILOOHV������NJ��SRXU�OHV�JDUoRQV�

&DV�G¶HVVDL�QXO ��UqJOHPHQW�RIILFLHO�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��
G¶DFTXLVLWLRQ�
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
�GH����j����SWV��

���SRLQWV

0R\HQQH�GH�/��HW�/���OHV���PHLOOHXUV�ODQFHUV�
([HPSOH�ILOOH ��/�� ���������/�� �������
0R\HQQH� ������
1RWH����� ����RX�QRWH����� �����
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���
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���

'LVWDQFHV�
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'LVWDQFHV
*DUoRQV
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1RWH
���

1RWH
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'LVWDQFHV
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���SRLQWV

eFKDXIIHPHQW

0LVH�HQ�WUDLQ�GpVRUGRQQpH��FRXUVHV�WUqV�
UDSLGHV�RX�PDUFKH���
0RELOLVDWLRQV�DUWLFXODLUHV�LQFRPSOqWHV�

��j���SW

0LVH�HQ�WUDLQ�SURJUHVVLYH�
0RELOLVDWLRQV�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpHV�SRXU��O¶pSUHXYH

����j���SWV

0LVH�HQ�WUDLQ�SURJUHVVLYH�HW��FRQWLQXH�
LQWpJUDQW�GHV�ODQFHUV�G¶pFKDXIIHPHQW�
0RELOLVDWLRQV�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpHV�SRXU��O¶pSUHXYH

����j���SWV

*HVWLRQ�GH�OD�VpFXULWp

5HVSHFWH�OHV�FRQVLJQHV�GH�O¶DXWRULVDWLRQ�
GH�ODQFHU��

0DQLSXOH�OH�PDWpULHO�DYHF�VpFXULWp�
�WUDQVSRUW�HW�UpFXSpUDWLRQ�GH�O¶HQJLQ�DSUqV�
OH�ODQFHU�

��j���SW

5HVSHFWH�O¶HVSDFH�G¶pYROXWLRQ�GH�VHV�
FDPDUDGHV�
0DQLSXOH�OH�PDWpULHO�DYHF�VpFXULWp�
�WUDQVSRUW�HW�UpFXSpUDWLRQ�GH�O¶HQJLQ�
DSUqV�OH�ODQFHU��
5HVSHFWH�OHV�FRQVLJQHV�GH�
O¶DXWRULVDWLRQ�GH�ODQFHU�

����j���SWV

0DQLSXOH�OH�PDWpULHO�DYHF�VpFXULWp�
�WUDQVSRUW�HW�UpFXSpUDWLRQ�GH�O¶HQJLQ�
DSUqV�OH�ODQFHU��
5HVSHFWH�OHV�FRQVLJQHV�GH�
O¶DXWRULVDWLRQ�GH�ODQFHU�����
LQWHUYLHQW�DXSUqV�GH�VHV�FDPDUDGHV�
SRXU�DPpOLRUHU�OHV�FRQGLWLRQV�GH�
VpFXULWp�

����j���SWV
([HPSOHV ��

&DQGLGDW�JDUoRQ �
,O�ODQFH�j ������� P������� P��[������� P������� P�HW�������P�
0R\HQQH�GH�/��HW�/���������P�HW�������P�� ������ ��������
eFKDXIIHPHQW�HW�JHVWLRQ�GH�OD�VpFXULWp���� � � ����

1RWH����������

&DQGLGDW�ILOOH �
(OOH�ODQFH�j ���� P������� P������� P������� P������� P�HW�������P�
0R\HQQH�GH�/��HW�/�������� P�HW������P�� ������ ���������
eFKDXIIHPHQW HW�JHVWLRQ�GH�OD�VpFXULWp���� � � �������

1RWH����������



([HPSOHV ��

/DQFHU�GX�GLVTXH�%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH�HQ�XQ�QRPEUH�OLPLWp�GH�WHQWDWLYHV��
DFFURvWUH�OD�YLWHVVH�G¶HQYRO�GH�O¶HQJLQ�HQ�UHFKHUFKDQW�ORUV�GH�OD�SKDVH�GH�YROWH��
O¶HIILFDFLWp�GH�OD�FKDvQH�G¶LPSXOVLRQ DX�PR\HQ GHV�SULVHV�G¶DYDQFH�HW�GH�OD�
FRRUGLQDWLRQ�GHV�DFWLRQV�SURSXOVLYHV�

&KDTXH�FDQGLGDW�GLVSRVH�GH���HVVDLV DX�PD[LPXP�DYHF�pODQ��GpSODFHPHQW�GHV�DSSXLV�HW�URWDWLRQ��
$SUqV�VRQ�pFKDXIIHPHQW�HW�DYDQW�OH�GpEXW�GX�FRQFRXUV�OH�FDQGLGDW�LQGLTXH�DX[�pYDOXDWHXUV�VD�SUpYLVLRQ�FRQFHUQDQW�OD�PR\HQQH�GH�
VHV���PHLOOHXUV�HVVDLV��
,O�HVW�QRWp�SRXU�����OD�SHUIRUPDQFH�UpDOLVpH�SDU�VRQ�PHLOOHXU�ODQFHU�
3RXU�����VXU�OD�SHUIRUPDQFH�PR\HQQH�GHV���PHLOOHXUV�ODQFHUV�
3RXU�����VXU�OD�MXVWHVVH�GH�VD�SUpYLVLRQ�

3RLGV�GHV�HQJLQV ����NJ�SRXU�OHV�ILOOHV��������NJ�SRXU�OHV�JDUoRQV�

&DV�G¶HVVDL�QXO ��UqJOHPHQW�RIILFLHO�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV
G¶DFTXLVLWLRQ�
�GH���j���SWV��

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
�GH����j����SWV��
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/¶pFDUW�HQWUH�OD�SUpYLVLRQ�GH�OD�PR\HQQH�GHV���PHLOOHXUV�
ODQFHUV�HW�OD�PR\HQQH�UpDOLVpH�GHV���PHLOOHXUV�ODQFHUV
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&DQGLGDWH )LOOH �

3UpGLFWLRQ��DSUqV�pFKDXIIHPHQW��LQGLTXpH�j�O¶HQVHLJQDQW�DYDQW�OH�FRQFRXUV�������P��
7HQWDWLYHV ��(VVDL�������P�������P�HW������P��HVVDL�HW������P�
(Q�SHUIRUPDQFH�HOOH�REWLHQW�DYHF�OHV������P��� ������
(Q�SHUIRUPDQFH�PR\HQQH�HOOH�REWLHQW������P��������P��������� �������P� ������
(Q�SUpGLFWLRQ�HOOH�DYDLW�DQQRQFp�������HW�HOOH�UpDOLVH��������pFDUW�����P�� ������

1RWH����������

&DQGLGDW�*DUoRQ �
3UpGLFWLRQ��DSUqV�pFKDXIIHPHQW��LQGLTXpH�j�O¶HQVHLJQDQW�DYDQW�OH�FRQFRXUV������� P��
7HQWDWLYHV �������P��HVVDL�������P�������P�������P�HW������ P�
(Q�SHUIRUPDQFH�LO�REWLHQW�DYHF�OHV������ P� ������
(Q�SHUIRUPDQFH�PR\HQQH�LO�REWLHQW����������������������� ��������� �������
(Q�SUpGLFWLRQ�LO�DYDLW�DQQRQFp�������HW�LO�UpDOLVH��������pFDUW�����P� ������
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/DQFHU�GX�MDYHORW�&$3�%(3
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH��VH�SUpSDUHU�j�O
HIIRUW��JpUHU�OD�
VpFXULWp�HW�UpDOLVHU�XQ�ODQFHU�pTXLOLEUp�HQ�XWLOLVDQW�O¶pODQ�HW�OH�FKHPLQ�GH�
ODQFHPHQW�HIILFDFH�JUkFH�j�OD�SKDVH�GH�GRXEOH�DSSXL�

&KDTXH�FDQGLGDW�GLVSRVH�GH���HVVDLV DX�PD[LPXP�DYHF�pODQ�
/HV�GHX[�PHLOOHXUV�HVVDLV�VRQW�UHWHQXV�SRXU�OD�QRWDWLRQ��/HXU�PR\HQQH�pWDEOLW�OD�SHUIRUPDQFH�VXSSRUW�GH�QRWDWLRQ�
/��HW�/�� �OHV���PHLOOHXUV�ODQFHUV��
&KDTXH�pOqYH�HVW�QRWp�SRXU�����VXU�OD�PR\HQQH�GH�/��HW�/��

/¶pFKDXIIHPHQW��FRPSpWHQFH�PpWKRGRORJLTXH ��V¶HQJDJHU�OXFLGHPHQW�GDQV�OD�SUDWLTXH��HW�OD�JHVWLRQ�GH�OD�VpFXULWp��FRPSpWHQFH�
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3RLGV�GHV�HQJLQV ������J�SRXU�OHV�ILOOHV������J�SRXU�OHV�JDUoRQV�
&DV�G¶HVVDL�QXO ��UqJOHPHQW�RIILFLHO�

3RLQWV�j�
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eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�HQ�FRXUV�
G¶DFTXLVLWLRQ�
�GH���j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SWV��
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���SRLQWV

eFKDXIIHPHQW�

(QWUH���HW��

0LVH�HQ�WUDLQ�GpVRUGRQQpH��FRXUVHV�WUqV�
UDSLGHV�RX�PDUFKH�
0RELOLVDWLRQ�DUWLFXODLUH�LQFRPSOqWH�

(QWUH�����HW����

0LVH�HQ�WUDLQ�SURJUHVVLYH�
0RELOLVDWLRQV�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW
VROOLFLWpHV�SRXU�O¶pSUHXYH�

(QWUH���HW��

0LVH�HQ�WUDLQ�SURJUHVVLYH�HW�FRQWLQXH�
LQWpJUDQW�GHV�ODQFHUV�G¶pFKDXIIHPHQW��
0RELOLVDWLRQV�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpHV�SRXU�O¶pSUHXYH�

*HVWLRQ�GH�OD�VpFXULWp

5HVSHFWH�OHV�FRQVLJQHV�GH�O¶DXWRULVDWLRQ�
GH�ODQFHU���
0DQLSXOH�OH�PDWpULHO�DYHF�VpFXULWp�
�WUDQVSRUW�HW�UpFXSpUDWLRQ�GH�O¶HQJLQ�DSUqV�
OH�ODQFHU��

5HVSHFWH�O¶HVSDFH�G¶pYROXWLRQ�GH�VHV�
FDPDUDGHV�
0DQLSXOH�OH�PDWpULHO�DYHF�VpFXULWp�
�WUDQVSRUW�HW�UpFXSpUDWLRQ�GH�O¶HQJLQ�
DSUqV�OH�ODQFHU��
5HVSHFWH�OHV�FRQVLJQHV�GH�
O¶DXWRULVDWLRQ�GH�ODQFHU���

�0DQLSXOH�OH�PDWpULHO�DYHF�VpFXULWp�
�WUDQVSRUW�HW�UpFXSpUDWLRQ�GH�O¶HQJLQ�
DSUqV�OH�ODQFHU��
5HVSHFWH�OHV�FRQVLJQHV�GH�
O¶DXWRULVDWLRQ�GH�ODQFHU�
,QWHUYLHQW�DXSUqV�GH�VHV�FDPDUDGHV�
SRXU�DPpOLRUHU�OHV�FRQGLWLRQV�GH�
VpFXULWp�
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/DQFHU�GX�MDYHORW�%DF�SUR
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH�HQ�XQ�QRPEUH�OLPLWp�GH�WHQWDWLYHV��
DFFURvWUH�OD�YLWHVVH�G¶HQYRO�GH�O¶HQJLQ�HQ�UHFKHUFKDQW�ORUV�GH�OD�SKDVH�GH�
GRXEOH�DSSXL�O¶HIILFDFLWp�GH�OD�FKDvQH�G¶LPSXOVLRQ DX�PR\HQ GHV�SULVHV�
G¶DYDQFH�HW�GH�OD�FRRUGLQDWLRQ�GHV�DFWLRQV�SURSXOVLYHV�

&KDTXH�FDQGLGDW�GLVSRVH�GH���HVVDLV DX�PD[LPXP�DYHF�pODQ����DSSXLV�PLQLPXP��
$SUqV�VRQ�pFKDXIIHPHQW�HW�DYDQW�OH�GpEXW�GX�FRQFRXUV�OH�FDQGLGDW�LQGLTXH�DX[�pYDOXDWHXUV�VD�SUpYLVLRQ�FRQFHUQDQW�OD�PR\HQQH�GH�
VHV���PHLOOHXUV�HVVDLV��
,O�HVW�QRWp�SRXU�����OD�SHUIRUPDQFH�UpDOLVpH�SDU�VRQ�PHLOOHXU�ODQFHU�
3RXU�����VXU�OD�SHUIRUPDQFH�PR\HQQH�GHV���PHLOOHXUV�ODQFHUV�
3RXU�����VXU�OD�MXVWHVVH�GH�VD�SUpYLVLRQ�
3RLGV�GHV�HQJLQV ������J�SRXU�OHV�ILOOHV������J�SRXU�OHV�JDUoRQV�
&DV�G¶HVVDL�QXO ��UqJOHPHQW�RIILFLHO�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV�
G¶DFTXLVLWLRQ�
�GH���j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV�

��SRLQWV /D PHLOOHXUH�SHUIRUPDQFH�UpDOLVpH

1RWH
��

'LVWDQFHV�
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV�
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV�
ILOOHV

'LVWDQFHV
JDUoRQV

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

���SRLQWV 0R\HQQH�GHV���PHLOOHXUHV�SHUIRUPDQFHV

1RWH
��

'LVWDQFHV�
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV�
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV�
ILOOHV

'LVWDQFHV
JDUoRQV

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

���SRLQWV
/¶pFDUW�HQWUH�OD�SUpYLVLRQ�GH�OD�PR\HQQH�GHV���PHLOOHXUV�
ODQFHUV�HW�OD�PR\HQQH�UpDOLVpH�GDQV�OHV���PHLOOHXUV�
ODQFHUV

6XS��j���P� ���SW�
,QI��j���P�HW�VXS��RX�pJDO�j���� P� �����SW�
,QI��j�����P�HW�VXS��RX�pJDO�j�� P� ���SW�

,QI��j���P�HW�VXS��RX�pJDO�j����P� �����SWV
,QI��j�����P�HW�VXS��RX�pJDO�j��P� ���SWV
,QI��j���P�HW�VXS��RX�pJDO�����P� �����SWV

,QI��j ����P�HW�6XS��RX�pJDO�j�� P� ���SWV
,QI��j���P�HW�VXS��RX�pJDO�j�����P� �����SWV
,QI��j �����P� ���SWV

([HPSOHV���

&DQGLGDW�ILOOH �
3UpGLFWLRQ��DSUqV�pFKDXIIHPHQW��LQGLTXpH�j�O¶HQVHLJQDQW�DYDQW�OH�FRQFRXUV�������P�
7HQWDWLYHV ��(VVDL������� P������� P������� P��������P�HW�������P�
(Q�SHUIRUPDQFH�HOOH�REWLHQW�DYHF�OHV�������P� ������
(Q�SHUIRUPDQFH�PR\HQQH�HOOH�REWLHQW������ P�������� P��������� �������P ������
(Q�SUpGLFWLRQ�HOOH�DYDLW�DQQRQFp�������HW�HOOH�UpDOLVH��������pFDUW����� P� ������

1RWH����������

&DQGLGDW�JDUoRQ �
3UpGLFWLRQ��DSUqV�pFKDXIIHPHQW��LQGLTXpH�j�O¶HQVHLJQDQW�DYDQW�OH�FRQFRXUV������� P�
7HQWDWLYHV ������� P��HVVDL������� P������� P������� P�HW�HVVDL
(Q�SHUIRUPDQFH�LO�REWLHQW�DYHF�OHV������ P� ������
(Q�SHUIRUPDQFH�PR\HQQH�LO�REWLHQW����������������������� �������� ������
(Q�SUpGLFWLRQ�LO�DYDLW�DQQRQFp�������HW�LO�UpDOLVH��������pFDUW����� P� ������

1RWH������ ���



1DWDWLRQ�GH�YLWHVVH�&$3�%(3

&RPSpWHQFHV�DWWHQGXHV� 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
6H�SUpSDUHU�HW�QDJHU�YLWH�HQ�SULYLOpJLDQW�OH�
FUDZO��HQ�DGRSWDQW�XQH�H[SLUDWLRQ�DTXDWLTXH�

eSUHXYH FKURQRPpWUpH�GH���� P�QDJH�OLEUH��
/D�QDJH�FUDZOpH
�HVW�YDORULVpH��G¶DXWDQW�SOXV�HQ�VHFRQGH�SDUWLH�GX�SDUFRXUV�
/H�FDQGLGDW�DQQRQFH�VRQ�SURMHW�GH�SDUFRXUV�HQ�VSpFLILDQW�OHV�PRGHV�GH�QDJH�DX[TXHOV�LO�UHFRXUUD�SRXU�FKDTXH�IUDFWLRQ�GH���P���FUDZO��EUDVVH��GRV��
$X�WHUPH�GX�SDUFRXUV��OH�FDQGLGDW�DQQRQFH�OH�WHPSV�TX¶LO�HVWLPH�DYRLU�UpDOLVp�HQ�LQGLTXDQW�XQ�LQWHUYDOOH�GH�WHPSV�GH���VHFRQGHV�
([HPSOH ��HQWUH��¶��¶¶�HW��¶��¶¶��

OD�QDJH�HVW�UHFRQQXH�© FUDZOpH ª�VL�OHV�DFWLRQV�GHV�EUDV�VRQW�DOWHUQpHV�DYHF�UHWRXU�DpULHQ��HW�VL�OHV�DFWLRQV�GH�MDPEHV�VRQW�DOWHUQpHV�GH�W\SH�EDWWHPHQWV��

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
�GH���j���SWV��

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV��

��SRLQWV
3HUIRUPDQFH�
FKURQRPpWULTXH�UpDOLVpH�
LQGpSHQGDPPHQW�GHV�
PRGHV�GH�QDJH�XWLOLVpV

��SW ��SWV ��SWV ��SWV ��SWV ��SWV

*DUoRQV )LOOHV *DUoRQV )LOOHV *DUoRQV )LOOOHV *DUoRQV )LOOHV *DUoRQV )LOOHV *DUoRQV )LOOH

/D�GLVWDQFH�GH���� P�HVW�QDJpH�
/D�GLVWDQFH�GH�
��� P�HVW�QDJpH�
VDQV�DUUrW�

0RLQV�GH
��PQ ���

0RLQV�GH
��PQ ���

0RLQV�GH
��PQ���

0RLQV�GH
��PQ

0RLQV�GH
��PQ ���

0RLQV�GH
��PQ ���

0RLQV�GH
��PQ ���

0RLQV�GH
��PQ ���

��SRLQWV 0DvWULVH�UHVSLUDWRLUH

��SW ��SWV ��SWV ���SWV

([SLUDWLRQ�DTXDWLTXH�VXU�SOXVLHXUV�F\FOHV�GH�EUDV��
([SLUDWLRQ�
DTXDWLTXH�VXU����P�
FRQVpFXWLIV�

([SLUDWLRQ�DTXDWLTXH�VXU���P�FRQVpFXWLIV�
([SLUDWLRQ�DTXDWLTXH�VXU�OD�WRWDOLWp�GX�
SDUFRXUV�

��SRLQWV

'LVWDQFH�WRWDOH�QDJpH�HQ�
FUDZO
���SWV

���P�������SW
���P�����SW
���P�����SWV

����P�����SWV

'LVWDQFH�QDJpH�HQ�FUDZO�
HQ�ILQ�GH�SDUFRXUV�
���SWV

'HUQLHU����P�����SW 'HUQLHU����P�����SWV

��SRLQWV

'HJUp�GH�FRQIRUPLWp�GX�
SDUFRXUV�DX�SURMHW�
DQQRQFp�
���SWV

8QH�VHXOH�IUDFWLRQ GH��� P�Q¶HVW�SDV�FRQIRUPH�DX�SURMHW�DQQRQFp ����SW &KDTXH�IUDFWLRQ�GH��� P�HVW�QDJpH�FRQIRUPpPHQW�DX�SURMHW�DQQRQFp ����SWV

(VWLPDWLRQ�GH�OD�
SHUIRUPDQFH�
FKURQRPpWUpH�
���SWV

��SWV�VL�OH�WHPSV�UpDOLVp�HVW�FRPSULV�GDQV�OD�IRXUFKHWWH�GH�WHPSV�GH���VHFRQGHV�
DQQRQFpH�j�O¶DUULYpH�



1DWDWLRQ�GH�YLWHVVH�%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX����
6H�SUpSDUHU�HW�QDJHU�YLWH�HQ�HQFKDvQDQW�
SOXVLHXUV�PRGHV�GH�QDJH��GRUVDO��YHQWUDO��
DOWHUQp�HW�VLPXOWDQp��HW�UpFXSpUHU�GDQV�O¶HDX�

/H�FDQGLGDW�QDJH�XQH�VpULH�GH�WURLV��� P�FKURQRPpWUpV��HQWUHFRXSpV�G¶HQYLURQ����PQ�GH�UpFXSpUDWLRQ�DX�FRXUV�GHVTXHOOHV�OH�FDQGLGDW�SHXW�FKRLVLU�GH�UHVWHU��GDQV�
O¶HDX�
8Q�SUHPLHU��� P��© ��QDJHV ª�FKRLVLHV�SDUPL�OH�FUDZO��OD�EUDVVH��OH�GRV��RX�OH�SDSLOORQ�
8Q�VHFRQG��� P�© ��QDJHV ª�GRQW�DX�PRLQV�XQH�HVW�GLIIpUHQWH�GHV�GHX[�UHWHQXHV�SRXU�OH��HU �� P�
8Q�WURLVLqPH���P�© QDJH�OLEUH ª�
¬�O¶DUULYpH�GH�FKDTXH���P�FKURQRPpWUp��OH�FDQGLGDW�DQQRQFH�OH�WHPSV�TX¶LO�HVWLPH�DYRLU�UpDOLVp�HQ�LQGLTXDQW�XQ�LQWHUYDOOH�GH�WHPSV�GH���VHFRQGHV��([HPSOH ��HQWUH����
HW����VHFRQGHV��
3RXU�OH�SUHPLHU�HW�OH�VHFRQG��� P��OD�SUHVWDWLRQ�HVW�FRQVLGpUpH�FRPPH�UpJOHPHQWDLUH�VL�OHV�QDJHV�FKRLVLHV�VRQW�HIIHFWXpHV�FRPPH�VXLW��SDU�IUDFWLRQ�GH��� P�
&UDZO ��DFWLRQ�DOWHUQpH�HW�UHWRXU�DpULHQ�GHV�EUDV�YHUV�O¶DYDQW��DFWLRQ�DOWHUQpH�GHV�MDPEHV�GH�W\SH�© EDWWHPHQWV ª�
%UDVVH ��DFWLRQ�VLPXOWDQpH�HW�UHWRXU�DTXDWLTXH�GHV�EUDV�YHUV�O¶DYDQW��DFWLRQ�VLPXOWDQpH�GHV�MDPEHV�GH�W\SH�© FLVHDX[ ª�
'RV ��DFWLRQ�GHV�EUDV�HW�GHV�MDPEHV�HQ�SRVLWLRQ�GRUVDOH�
3DSLOORQ ��DFWLRQ�VLPXOWDQpH�HW�UHWRXU�DpULHQ�GHV�EUDV�YHUV�O¶DYDQW��DFWLRQ�VLPXOWDQpH�GHV�MDPEHV�
3RXU�OH�WURLVLqPH��� P��UpDOLVp�HQ�© QDJH�OLEUH ª��OH�FDQGLGDW�HVW�QpDQPRLQV�FRQWUDLQW�GH�VH�GpSODFHU�HQ�VXUIDFH��j�O¶H[FHSWLRQ��GHV�SKDVHV�GH�FRXOpH��FRQVpFXWLYHV�DX�
GpSDUW�HW�DX�YLUDJH�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
�GH���j���SWV��

&RPSpWHQFH�GH��QLYHDX���DFTXLVH
�GH����j����SWV��

���SRLQWV

7HPSV�PR\HQ�HQUHJLVWUp�
VXU�OHV�WURLV����P�

3RLQWV )LOOHV *DUoRQV 3RLQWV )LOOHV� *DUoRQV 3RLQWV )LOOHV *DUoRQV

��SW ��¶¶ ��¶¶ ��SWV ��¶¶ ��¶¶ ���SWV ��¶¶ ��¶¶
��SWV ��¶¶ ��¶¶ ��SWV ��¶¶ ��¶¶ ���SWV ��¶¶ ��¶¶
��SWV ��¶¶ ��¶¶ ��SWV ��¶¶ ��¶¶ ���SWV ��¶¶ ��¶¶
��SWV ��¶¶ ��¶¶ ���SWV ��¶¶ ��¶¶
��SWV ��¶¶ ��¶¶
��SWV ��¶¶ ��¶¶

&DUDFWqUH�UpJOHPHQWDLUH�
GH�OD�SUHVWDWLRQ

8QH�SpQDOLWp�G¶XQ�SRLQW�SRXU�FKDTXH�PDQTXHPHQW�DX�FDGUH�UpJOHPHQWDLUH��'DQV�FH�FDV��OH�FDQGLGDW�HVW�LQIRUPp�GH�OD�UDLVRQ�GH�FKDTXH�SpQDOLWp��j�O¶LVVXH�GX�SDUFRXUV�
FKURQRPpWUp

���SRLQWV
0RGHV�GH�UpFXSpUDWLRQ�HW�
GH�SUpSDUDWLRQ

5pFXSpUDWLRQ�IRUPHOOH��LQDGDSWpH��

'H���SW�j���SW

/H�FDQGLGDW��UpDOLVH�TXHOTXHV�PRXYHPHQWV�GH�
GpFRQWUDFWLRQ�HW�H[SLUH�SURIRQGpPHQW�GDQV�
O¶HDX��,O�VH�GpSODFH�VXU�TXHOTXHV�PqWUHV�GH�
PDQLqUH�UHOkFKpH��

'H��SW�j��SWV

/H FDQGLGDW�UpFXSqUH�HQ�QDJHDQW�VHORQ�GHV�PRGHV�
GH�QDJH�WUqV�pFRQRPLTXHV��/HV�WHFKQLTXHV�XWLOLVpHV�
VH�GLIIpUHQFLHQW�QHWWHPHQW�GH�FHOOHV�PRELOLVpHV�
SRXU�QDJHU�YLWH��
,QWqJUH�XQH�VpTXHQFH�SUpSDUDWRLUH��GHVWLQpH�j�
UHWURXYHU�OHV�UHSqUHV�WHFKQLTXHV�SURSUHV�DX[�QDJHV�
XWLOLVpHV�SRXU�QDJHU�YLWH�ORUV�GX�SURFKDLQ�SDUFRXUV

'H���SWV�j���SWV

���SRLQWV
(VWLPDWLRQ�GH�OD�
SHUIRUPDQFH�
FKURQRPpWULTXH�UpDOLVpH

��SW�SDU�WHPSV�UpDOLVp�FRPSULV�GDQV�OD�IRXUFKHWWH�GH�WHPSV�HVWLPp�j�FKDTXH�DUULYpH�

&DQGLGDW�*DUoRQ �
,O UpDOLVH���¶¶�VXU�VRQ�SUHPLHU��� P�HW�HVWLPH�VRQ�WHPSV�HQWUH���¶¶�HW���¶¶ ��SW�
,O�UpDOLVH���¶¶�VXU�VRQ�VHFRQG �� P�HW�HVWLPH�VRQ�WHPSV�HQWUH���¶¶�HW���¶¶ ��SW
,O�UpDOLVH���¶¶�VXU�VRQ�WURLVLqPH �� P�HW�HVWLPH�VRQ�WHPSV�HQWUH���¶¶�HW���¶¶ ��SW
(Q�SHUIRUPDQFH�LO�REWLHQW������������������� ����� �������
0RGH�GH�UpFXSpUDWLRQ ������
(VWLPDWLRQ�GH�OD�SHUIRUPDQFH������������

1RWH ���������

&DQGLGDWH�ILOOHV
(OOH�UpDOLVH���¶¶�VXU�VRQ�SUHPLHU��� P�HW�HVWLPH�VRQ�WHPSV�HQWUH���¶¶�HW���¶¶ ��SW�
(OOH�UpDOLVH���¶¶�VXU�VRQ�VHFRQG �� P�HW�HVWLPH�VRQ�WHPSV�HQWUH����HW���¶¶ ��SW

� (OOH UpDOLVH���¶¶�VXU�VRQ�WURLVLqPH ��P�HW�HVWLPH�VRQ�WHPSV�HQWUH���¶¶�HW���¶¶ ��SW
(Q�SHUIRUPDQFH�HOOH REWLHQW�������������������� ������ �������
0RGH�GH�UpFXSpUDWLRQ ������
(VWLPDWLRQ�GH�OD�SHUIRUPDQFH�������������

1RWH������������ �



6DXW�HQ�SHQWDERQG�&$3�%(3
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH��VH�SUpSDUHU�j�O¶HIIRUW�HW�UpDOLVHU�XQH�
VXLWH�GH�ERQGV�YDOLGHV��FORFKH�SLHG�VXLYL�GH�TXDWUH�IRXOpHV�ERQGLVVDQWHV��HW�
VpFXULVpV�HQ�XWLOLVDQW�GHV�DFWLRQV�SURSXOVLYHV�VXFFHVVLYHV�

/H�SHQWDERQG�HVW�XQ�HQFKDvQHPHQW�GH���ERQGV�DSUqV�XQH�FRXUVH�G¶pODQ��/H�SUHPLHU�ERQG�HVW�REOLJDWRLUHPHQW�XQ�FORFKH�SLHG���&LQT�
HVVDLV�VRQW�DXWRULVpV��
/D�PR\HQQH�GHV���PHLOOHXUV�VDXWV��6��HW�6���FRPSWH�SRXU�����GH�OD�QRWH�
/¶pFKDXIIHPHQW��FRPSpWHQFH�PpWKRGRORJLTXH ��V¶HQJDJHU�OXFLGHPHQW�GDQV�OD�SUDWLTXH��HW�OD�UpFXSpUDWLRQ��&RPSpWHQFH�
PpWKRGRORJLTXH���DSSUpFLHU�OHV�HIIHWV�GH O¶DFWLYLWp��FRPSWHQW�SRXU�����
&DV�GH�QXOOLWp��

���ORUVTXH�OH��HU ERQG�Q¶HVW�SDV�XQ�FORFKH�SLHG

���TXDQG�OH�VDXWHXU�SUHQG�VRQ�SUHPLHU�DSSHO�DX�GHOj�GH�OD�OLPLWH�G¶DSSHO�HW�RX�TXDQG�LO�QH�UHWRPEH�SDV�GDQV�OH�VDEOH�j�O¶LQWpULHXU�OD�
]RQH�GH�UpFHSWLRQ��TXL�FRPPHQFH�XQ�PqWUH�DX�GHOj�GX�ERUG�GX�VDXWRLU�RX�GpEXW�GX�VDEOH���

0HVXUH�GHV�VDXWV ��GHSXLV�OD�OLPLWH�G¶DSSHO�FKRLVLH�SDU�O¶pOqYH�MXVTX¶j�OD�PDUTXH�GDQV�OD�]RQH�GH�UpFHSWLRQ�DXWRULVpH��3OXVLHXUV�
©�SODQFKHV ª��RX�GLVWDQFHV�FRPSULVHV�HQWUH�OD�OLPLWH�G¶DSSHO�HW�OD�]RQH�GH�UpFHSWLRQ��VRQW�DPpQDJpHV�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV��

���SRLQWV

0R\HQQH�GH�6��HW�6�
�EDUqPHV�GLVWLQFWV�SRXU�OHV�JDUoRQV�HW�OHV�ILOOHV�
([HPSOH ��8Q�JDUoRQ�UpDOLVH����SXLV����P��OD�PR\HQQH�HVW�
������
1RWH����� ����RX�QRWH����� �����

1RWH
���

1RWH
���

'LVWDQFHV
HQ�P
)LOOHV

'LVWDQFHV
HQ�P
*DUoRQV

1RWH
���

1RWH
���

'LVWDQFHV
HQ�P
)LOOHV

'LVWDQFHV
HQ�P
*DUoRQV

1RWH
���

1RWH
���

'LVWDQFHV
HQ�P
)LOOHV

'LVWDQFHV
HQ�P
*DUoRQV

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

���SRLQWV eFKDXIIHPHQW�HW�UpFXSpUDWLRQ

(QWUH���HW��

0LVH�HQ�WUDLQ�GpVRUGRQQpH��FRXUVHV�
UDSLGHV�RX�PDUFKH���
0RELOLVDWLRQV�DUWLFXODLUHV�LQFRPSOqWHV�

(QWUH�����HW����

0LVH�HQ�WUDLQ�SURJUHVVLYH��
0RELOLVDWLRQ�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpV�SRXU�O¶pSUHXYH�
5pFXSpUDWLRQ�DFWLYH�LPPpGLDWHPHQW�
DSUqV�O¶HIIRUW��PDUFKH��

(QWUH���HW��

0LVH�HQ�WUDLQ�SURJUHVVLYH�HW�FRQWLQXH�
LQWpJUDQW�GHV�FRXUVHV�G¶pODQ�
0RELOLVDWLRQ�GHV�DUWLFXODWLRQV�HW�GHV�
JURXSHV�PXVFXODLUHV�SULRULWDLUHPHQW�
VROOLFLWpV�SRXU�O¶pSUHXYH�
5pFXSpUDWLRQ�DFWLYH�LPPpGLDWHPHQW�
DSUqV�O¶HIIRUW�

� eWLUHPHQWV�HQ�ILQ�GH�VpDQFH�

([HPSOHV

&DQGLGDW�JDUoRQ���
,O�VDXWH�j ������� P������� P������� P��[�HW������ P�
0R\HQQH�GH�6��HW�6���������P�HW�������P�� ������ �����

� eFKDXIIHPHQW�HW�JHVWLRQ�GH�OD�VpFXULWp��� �����

1RWH�������

&DQGLGDWH�ILOOH �
(OOH�VDXWH�j ���� P������� P������� P��[��HW�������P�
0R\HQQH�GH�6��HW�6�������� P�HW�������� ������ ���������

� eFKDXIIHPHQW HW�JHVWLRQ�GH�OD�VpFXULWp��� �����

1RWH����������



6DXW�HQ�SHQWDERQG�%DF�SUR
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH�HQ�XQ�QRPEUH�OLPLWp�GH�WHQWDWLYHV��
DFFURvWUH�OD�YLWHVVH�ORUV�GH�OD�SKDVH�G¶DSSHO�HQ�UHFKHUFKDQW�O¶pTXLOLEUH�GHV�
ERQGV�HW�OD�FRRUGLQDWLRQ�GHV�DFWLRQV�SURSXOVLYHV�

/H�SHQWDERQG�HVW�XQ�HQFKDvQHPHQW�GH���ERQGV�DSUqV�XQH�FRXUVH�G¶pODQ��/H�SUHPLHU�ERQG�HVW�REOLJDWRLUHPHQW�XQ�FORFKH�SLHG��
&KDTXH�FDQGLGDW�H��UpDOLVH���HVVDLV�DX�PD[LPXP�
$SUqV�VRQ�pFKDXIIHPHQW�HW�DYDQW�OH�GpEXW�GX�FRQFRXUV�OH�FDQGLGDW�LQGLTXH�DX[�pYDOXDWHXUV�VD�SUpYLVLRQ�FRQFHUQDQW�OD�PR\HQQH�GH�
VHV���PHLOOHXUV�HVVDLV��
,O�HVW�QRWp�SRXU��� ��OD�SHUIRUPDQFH�UpDOLVpH�SDU�VRQ�PHLOOHXU�VDXW�
3RXU��� ��VXU�OD�SHUIRUPDQFH�PR\HQQH�GHV���PHLOOHXUV�VDXWV�
3RXU��� ��VXU�OD�MXVWHVVH�GH�VD�SUpYLVLRQ��
0HVXUH�GHV�VDXWV ��GHSXLV�OD�OLPLWH�G¶DSSHO�FKRLVLH�SDU�O¶pOqYH�MXVTX¶j�OD�PDUTXH�GDQV�OD�]RQH�GH�UpFHSWLRQ�DXWRULVpH��3OXVLHXUV�
©�SODQFKHV ª��RX�GLVWDQFHV�FRPSULVHV�HQWUH�OD�OLPLWH�G¶DSSHO�HW�OD�]RQH�GH�UpFHSWLRQ��VRQW�DPpQDJpHV�
&DV�GH�QXOOLWp��
/RUVTXH�OH��HU ERQG�Q¶HVW�SDV�XQ�FORFKH�SLHG�
4XDQG�OH�VDXWHXU�SUHQG�VRQ�SUHPLHU�DSSHO�DX�GHOj�GH�OD�OLPLWH�G¶DSSHO�HW�RX�TXDQG�LO�QH�UHWRPEH�SDV�GDQV�OH�VDEOH�j�O¶LQWpULHXU�OD�
]RQH�GH�UpFHSWLRQ��TXL�FRPPHQFH�XQ�PqWUH�DX�GHOj�GX�ERUG�GX�VDXWRLU�RX�GpEXW�GX�VDEOH���

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV��
G¶DFTXLVLWLRQ�
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
�GH����j����SWV��

���SRLQWV /D�PHLOOHXUH�SHUIRUPDQFH

1RWH
��

'LVWDQFHV
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV
ILOOHV

'LVWDQFHV
JDUoRQV

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

���SRLQWV 0R\HQQH�GHV���PHLOOHXUHV�SHUIRUPDQFHV

1RWH
��

'LVWDQFHV
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV
ILOOHV

'LVWDQFHV
JDUoRQV

1RWH
��

'LVWDQFHV
ILOOHV

'LVWDQFHV
JDUoRQV

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

���SRLQWV
/¶pFDUW�HQWUH�OD�SUpYLVLRQ�GH�OD�PR\HQQH�GHV���PHLOOHXUV�
VDXWV�HW�OD�PR\HQQH�UpDOLVpH�GDQV�OHV���PHLOOHXUV�VDXWV

6XS��RX�pJDO�j����� P� �� SW
,QI��j����� P�HW�VXS��RX�pJDO�j����� P� �
�����SW�
,QI��j������P�HW�VXS��RX�pJDO�j����� P� �
� SW

,QI��j������P�HW�VXS��RX�pJDO�j����� P� �
��SWV

,QI��j����� P�HW�6XS��RX�pJDO�j����� P� �
��SWV
,QI��j������P� ���SWV

([HPSOHV���

&DQGLGDW�JDUoRQ �
3UpGLFWLRQ��DSUqV�pFKDXIIHPHQW��LQGLTXpH�j�O¶HQVHLJQDQW�DYDQW�OH�FRQFRXUV������� P��
7HQWDWLYHV ������� P��HVVDL������� P������� P������� P�HW�HVVDL�
(Q�SHUIRUPDQFH�LO�REWLHQW�DYHF�OHV������ P�� ������
(Q�SHUIRUPDQFH�PR\HQQH�LO�REWLHQW����������������������� ������� ������
(Q�SUpGLFWLRQ�LO�DYDLW�DQQRQFp�������HW�LO�UpDOLVH��������pFDUW����� P��� �������

1RWH ����������

&DQGLGDWH�ILOOH �
3UpGLFWLRQ��DSUqV�pFKDXIIHPHQW��LQGLTXpH�j�O¶HQVHLJQDQW�DYDQW�OH�FRQFRXUV������� P��
7HQWDWLYHV �������P������� P��HVVDL������� P������ P�HW������ P�
(Q�SHUIRUPDQFH�HOOH�REWLHQW�DYHF�OHV������ P�� ������
(Q�SHUIRUPDQFH�PR\HQQH�HOOH�REWLHQW����������������������� �������� ������
(Q�SUpGLFWLRQ�HOOH�DYDLW�DQQRQFp�������HW�LO UpDOLVH��������pFDUW�����P��� ������

1RWH�����������



&RXUVH�GH�UHODLV�YLWHVVH�&$3�%(3

&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX����
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH��FRRUGRQQHU�OHV�YLWHVVHV�GH�FRXUVH�GX�
GRQQHXU�HW�GX�UHFHYHXU�HW�DVVXUHU�XQH�WUDQVPLVVLRQ�YDOLGH�GDQV�XQH�FRXUVH�
VpFXULVpH�

�� &KDTXH�pOqYH�UpDOLVH�XQ����PqWUHV GpSDUW�HQ�VWDUWLQJ�EORFNV�FRPPDQGp�SDU�XQ�VLJQDO�H[WpULHXU����HVVDLV�VRQW�SRVVLEOHV��
�� /HV�pTXLSHV�GH�UHODLV ����HIIHFWXHQW�FKDFXQH���SDUFRXUV�GH��[���PqWUHV��GpSDUW�HQ�VWDUWLQJ�EORFNV��FRPPDQGp��/RUV�GH�
OD��LqPH WHQWDWLYH�OHV�FRXUHXUV�FKDQJHQW�GH�SODFH�GH�OD�IDoRQ�VXLYDQWH���OH�SRVWH��SDVVH�DX����OH�SRVWH���SDVVH�DX���HW�
UpFLSURTXHPHQW��/RUVTXH�OH�WpPRLQ�QH�IUDQFKLW�SDV�OD�OLJQH�G¶DUULYpH��XQ�HVVDL�VXSSOpPHQWDLUH�HVW�DFFRUGp�DILQ�GH�SRXYRLU�
FRPSDUHU�OHV����WHQWDWLYHV��HW�FHFL��GDQV�FKDFXQ�GHV�FDV��
/HV�]RQHV�GH�WUDQVPLVVLRQV�HW�G¶pODQ�VRQW�OHV�]RQHV�FRQYHQWLRQQHOOHV�IpGpUDOHV�����P�G¶pODQ�����P�GH�WUDQVPLVVLRQ��
&KDTXH�pOqYH�HVW�QRWp�VHORQ�OHV�FULWqUHV�VXLYDQWV��
3RXU������VXU�VD�SHUIRUPDQFH�VXU����PqWUHV�LQGLYLGXHO�
3RXU������VXU�OD�GLIIpUHQFH�HQWUH�OD�VRPPH�GHV�WHPSV�UpDOLVpV�VXU����P��'HV���UHOD\HXUV��HW�OH�PHLOOHXU��WHPSV�GHV���UHODLV�
HIIHFWXpV�
3RXU������VXU�OD�VRPPH�GHV����SHUIRUPDQFHV�UpDOLVpHV�ORUV�GHV���SDUFRXUV�GH�UHODLV��GRQW�O¶XQ�DYHF�FKDQJHPHQW�GHV�SRVWHV�
��������
3RXU������VXU�O¶pFKDXIIHPHQW�DYDQW�O¶pSUHXYH���OD�UpFXSpUDWLRQ�DSUqV�O¶HIIRUW��HW��OD�YDOLGDWLRQ�GHV�]RQHV�GH�WUDQVPLVVLRQ�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
�GH���j����SWV��

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV��

���SRLQWV

���SRLQWV

3HUIRUPDQFH
,QGLYLGXHOOH�VXU����P
7HPSV�LQGLYLGXHO�
6XU����PqWUHV

7HPSV
ILOOHV

7HPSV��
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
ILOOHV

7HPSV
JDUoRQV

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

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

��� ��� ��� ��

,QGLFH�GH�WUDQVPLVVLRQ
'LIIpUHQFH�HQWUH��OH�
PHLOOHXU�WHPSV�UpDOLVp�
VXU��[���PqWUHV�����HW�OD�
VRPPH�GHV�WHPSV�GHV���
FRXUHXUV�VXU��� PqWUHV

1RWH
���

1RWH
���

eFDUW�HQ�
VHFRQGHV
7�UHODLV�± 7�LQG

1RWH
���

1RWH
���

eFDUW�HQ�
VHFRQGHV
7�UHODLV�± 7�LQG

1RWH
����

1RWH
����

eFDUW�HQ�VHFRQGHV
7�UHODLV�±�7�LQG

� � 7�UHODLV�!��� ��
�� ��� 7�UHODLV�!����� �� ��� ����� �� ��� ������
�� ��� 0rPH�WHPSV �� ��� � ��� �� ��� � ����
�� ��� � ���� �� ��� � ��� �� ��� !�j�± ���
�� ��� � ����

���SRLQWV

3HUIRUPDQFHV�VXU�
�[���P�
7HPSV�FXPXOpV�GHV���
�[�� P� VDQV�HW�DYHF�
FKDQJHPHQW�GH�U{OH�����

7HPSV�
ILOOHV

7HPSV��
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
)LOOHV

7HPSV��
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

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

�� ���� ��� ��

���SRLQWV

3UpSDUDWLRQ�DYDQW�
O¶pSUHXYH HW�
UpFXSpUDWLRQ�DSUqV�
O¶HIIRUW
ÇWUH�FDSDEOH�G¶DVVXUHU�
XQH�WUDQVPLVVLRQ�YDOLGH
�]RQH�GH�WUDQVPLVVLRQ�
UHVSHFWpH��

eFKDXIIHPHQW�OpJHU��pWLUHPHQWV�OpJHUV�
RX�LQH[LVWDQWV��SDV�RX�SHX�GH�
YpULILFDWLRQ�GH�PDUTXHV��3DV�GH�
UpFXSpUDWLRQ�DSUqV�OHV�HIIRUWV�

��SW
&KDTXH�FRXUHXU�FRQFHUQp�SDU��WURLV�
FKDUQLqUHV�GH�UHODLV�UpDOLVH��DXFXQH�
RX�XQH�VHXOH�WUDQVPLVVLRQ�YDOLGH�

��SW

eFKDXIIHPHQW�SHUWLQHQW��pWLUHPHQWV�
SUpVHQWV�PDLV�VXFFLQFWV��SHX�GH�
YpULILFDWLRQ�GH�PDUTXHV��
5pFXSpUDWLRQ�DSUqV�O¶HIIRUW�VRXV�
IRUPH�GH�WURWWLQJ�OpJHU�

��� SWV
&KDTXH�FRXUHXU�FRQFHUQp�SDU��WURLV�
FKDUQLqUHV�GH�UHODLV�UpDOLVH��GHX[�
WUDQVPLVVLRQV�YDOLGHV

��� SWV

eFKDXIIHPHQW�SURJUHVVLI��pWLUHPHQWV�
DSSURSULpV��YpULILFDWLRQ�GHV�PDUTXHV�GH�
SDVVDJHV��5pFXSpUDWLRQ�DFWLYH�DSUqV�OHV�
HIIRUWV��pWLUHPHQWV��WURWWLQ��

��� SWV
&KDTXH�FRXUHXU�FRQFHUQp�SDU�WURLV�
FKDUQLqUHV�GH�UHODLV�UpDOLVH��WURLV�
WUDQVPLVVLRQV�YDOLGHV

��� SWV



&RPPHQWDLUHV

��� 5HJURXSHU�OHV�pOqYHV�SDU�UDSSRUW�DX[�WHPSV�UpDOLVpV�VXU����PqWUHV��HW�FRQVWLWXHU�GHV�pTXLSHV�GH�UHOD\HXUV�GH�WHPSV�LGHQWLTXHV��1H�SDV�FKHUFKHU�j�IDLUH�GHV�pTXLSHV�pTXLOLEUpHV��SOXV�OHV�pFDUWV�VRQW�LPSRUWDQWV�
HW�SOXV�OHV�UpJXODWLRQV�GH�YLWHVVH VRQW�GLIILFLOHV�j�UpDOLVHU��/HV�pTXLSHV�SHXYHQW�rWUH�PL[WHV�

��� /H�WHPSV�GX�UHODLV�GRLW�rWUH�LQIpULHXU�j�OD�VRPPH�GHV�WHPSV�DGGLWLRQQpV��FH�TXL�WUDGXLW�OH�WHPSV�JDJQp�ORUV�GHV���SDVVDJHV�GH WpPRLQ�JUkFH�DX�GpSDUW�ODQFp�
��� /¶HQVHLJQDQW�IDLW�OD�VRPPH�GHV�GHX[�SHUIRUPDQFHV�UpDOLVpHV�SDU�OD�PrPH�pTXLSH��/RUV�GH�OD�VHFRQGH�SUHVWDWLRQ�OHV�U{OHV�GH�UHOD\HXUV�SRVWHV���HW���VRQW�pFKDQJpV�GDQV�O¶RUGUH�DYHF OHV�SRVWHV���HW����/H�

FKDQJHPHQW�GH�U{OHV�SHUPHW�GH�YpULILHU�OD�IDFXOWp�GH�V¶DGDSWHU�j�GLIIpUHQWHV�SODFHV�SRVVLEOHV�GDQV�XQ�UHODLV �GpSDUW�DUULYpH��GHX[LqPH�HW�WURLVLqPH�UHODLV��



&RXUVH�GH�UHODLV�YLWHVVH�%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�SURGXLUH�OD�PHLOOHXUH�SHUIRUPDQFH�RSWLPLVHU�OHV�YLWHVVHV�GH�FRXUVH�GX�GRQQHXU�HW�
GX�UHFHYHXU�HQ�DVVXUDQW�XQH�WUDQVPLVVLRQ�HIILFDFH�HW�YDOLGH��JUkFH�j�XQ�UHSpUDJH�HW�XQ�
FRGH�GH�FRPPXQLFDWLRQ�VWDELOLVpV�

�� &KDTXH�pOqYH�UpDOLVH�XQ����PqWUHV GpSDUW�HQ�VWDUWLQJ�EORFNV�FRPPDQGp�SDU�XQ�VLJQDO�H[WpULHXU����HVVDLV�VRQW�SRVVLEOHV��
�� /HV�pTXLSHV�GH�UHODLV ����HIIHFWXHQW�FKDFXQH���SDUFRXUV�GH���[����PqWUHV��GpSDUW�HQ�VWDUWLQJ�EORFNV��FRPPDQGp��/RUV�GH�OD�
�LqPH WHQWDWLYH�OHV�FRXUHXUV�FKDQJHQW�GH�SODFH�GH�OD�IDoRQ�VXLYDQWH ��OH�SRVWH��SDVVH�DX���HW�OH�SRVWH���DX���HW�UpFLSURTXHPHQW��
/RUVTXH�OH�WpPRLQ�QH�IUDQFKLW�SDV�OD�OLJQH�G¶DUULYpH��XQ�HVVDL�VXSSOpPHQWDLUH�HVW�DFFRUGp�DILQ�GH�SRXYRLU�FRPSDUHU�OHV����
WHQWDWLYHV��HW�FHFL��GDQV�FKDFXQ�GHV�FDV��
/HV�]RQHV�GH�WUDQVPLVVLRQ�HW�G¶pODQ�VRQW�OHV�]RQHV�FRQYHQWLRQQHOOHV�IpGpUDOHV����P�G¶pODQ�����P�GH�WUDQVPLVVLRQ���
&KDTXH�pOqYH�HVW�QRWp�VHORQ�OHV�FULWqUHV�VXLYDQWV���
3RXU�����VXU�VD�SHUIRUPDQFH�VXU���P�LQGLYLGXHO�
3RXU�����VXU�OD�GLIIpUHQFH�HQWUH�OD�VRPPH�GHV�WHPSV�UpDOLVpV�VXU���P�GHV���UHOD\HXUV�HW�OH�PHLOOHXU�WHPSV�GHV���UHODLV�
HIIHFWXpV��
3RXU������VXU�OD�VRPPH�GHV���SHUIRUPDQFHV�UpDOLVpHV�ORUV�GHV���SDUFRXUV�GH�UHODLV�GRQW�O¶XQ�DYHF�FKDQJHPHQW�GHV�SRVWHV�����
������
3RXU�����VXU�OD�YDOLGLWp�HW�O¶HIILFDFLWp�GHV�WUDQVPLVVLRQV�

3RLQWV�j
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
�GH���j�� SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV�

���SRLQWV

���SRLQWV

3HUIRUPDQFH
LQGLYLGXHOOH�VXU����P�
7HPSV�LQGLYLGXHO�
VXU����PqWUHV�

7HPSV�
ILOOHV

7HPSV��
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
ILOOHV

7HPSV��
JDUoRQV

1RWH
���

1RWH
���

7HPSV
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

7HPSV�
ILOOHV

7HPSV�
JDUoRQV

1RWH
���

1RWH
���

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

��� ��� ��� ��

,QGLFH�GH�WUDQVPLVVLRQ
'LIIpUHQFH�HQWUH��OH�
PHLOOHXU�WHPSV�UpDOLVp�VXU�
�[���PqWUHV�����HW�OD�
VRPPH�GHV�WHPSV�GHV���
FRXUHXUV�VXU��� P�

1RWH
���

1RWH
���

eFDUW�HQ�VHFRQGHV
7�UHODLV�± 7�LQG

1RWH
���

1RWH
���

eFDUW�HQ�VHFRQGHV
7�UHODLV�± 7�LQG

1RWH
���

1RWH
���

eFDUW�HQ�VHFRQGHV
7�UHODLV�± 7�LQG

� � � ����
�� ��� ������ �� ��� ����� �� ��� ������
�� ��� � ���� �� ��� � ��� �� ��� ± ���
�� ��� ����� �� ��� ������ �� ��� !�j������
�� ��� � ���

���SRLQWV

3HUIRUPDQFHV�
VXU��[���P�
7HPSV�FXPXOpV�GHV���
�[��P� VDQV�HW�DYHF�
FKDQJHPHQW�GH�U{OH�����

7HPSV�
ILOOHV

7HPSV��
JDUoRQV

1RWH
����

1RWH
����

7HPSV�
ILOOHV

7HPSV��
JDUoRQV

1RWH
����

1RWH
����

7HPSV�
ILOOHV

7HPSV�
JDUoRQV

1RWH
����

1RWH
����

7HPSV�
ILOOHV

7HPSV�
JDUoRQV

1RWH
����

1RWH�
��

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

���� ���� ��� ��

���SRLQWV

ÇWUH�FDSDEOH�G¶DVVXUHU�
XQH�WUDQVPLVVLRQ�YDOLGH�
���
ÇWUH�FDSDEOH�G¶DVVXUHU�
XQH�WUDQVPLVVLRQ�
HIILFDFH����

&KDTXH�FRXUHXU�FRQFHUQp�SDU�WURLV�
FKDUQLqUHV�GH�UHODLV�UpDOLVH�XQH��
WUDQVPLVVLRQ�YDOLGH

���SW

7UDQVPLVVLRQ�UpDOLVpH�VDQV�WDPSRQ�����
PDLV�DYHF�XQ��UDOHQWLVVHPHQW�QHW�GX�

UHFHYHXU
���SW

&KDTXH�FRXUHXU�FRQFHUQp�SDU�WURLV�
FKDUQLqUHV�GH�UHODLV�UpDOLVH�GHX[�
WUDQVPLVVLRQV�YDOLGHV�

�SW

7UDQVPLVVLRQ�UpDOLVpH�DYHF�XQ�OpJHU�
UDOHQWLVVHPHQW�GX�WpPRLQ

���SWV

&KDTXH�FRXUHXU�FRQFHUQp�SDU�WURLV�
FKDUQLqUHV�GH�UHODLV�UpDOLVH�WRLV�
WUDQVPLVVLRQV�YDOLGHV

�SWV

7UDQVPLVVLRQ�UpDOLVpH�DYHF�XQH�
V\QFKURQLVDWLRQ�GHV�YLWHVVHV�GHV�GHX[�
FRXUHXUV�

�SWV



&RXUVH�G¶RULHQWDWLRQ�&$3�%(3

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����
3UpYRLU�HW�FRQGXLUH�VRQ�GpSODFHPHQW�HQ�XWLOLVDQW�
SULQFLSDOHPHQW�GHV�OLJQHV�GH�QLYHDX����FKHPLQ��URXWH�«���
SRXU�V¶HQJDJHU�GDQV�XQH�pSUHXYH�GH�FRXUVH�
G¶RULHQWDWLRQ�HQ�PLOLHX�FRQQX�GDQV�OH�UHVSHFW�GHV�UqJOHV�
GH�VpFXULWp�

/H�FRXUHXU�GRLW�UpDOLVHU��VHXO�RX�HQ�ELQ{PH��XQ�SDUFRXUV�GH�VRQ�FKRL[��FRPSRVp�GH���SRVWHV��GDQV�XQ�WHPSV�OLPLWp�GH����RX����PLQXWHV��VHORQ�OD�
GLIILFXOWp�GX�WHUUDLQ ��SUpYRLU�XQH�VXSHUILFLH�GX�UpVHDX�G¶HQYLURQ ��NPð��SRXU��XQ�FLUFXLW�G¶HQYLURQ�����NP�
���SRVWHV��EDOLVHV�RX�SLTXHWV�SHUPDQHQWV�DYHF�SLQFHV��VRQW�SODFpV�VXU�GHV�pOpPHQWV�FDUDFWpULVWLTXHV�HW��GDQV�XQ�PLOLHX�ERLVp�RX�VHPL�ERLVp�FRQQX��
���EDOLVHV�VRQW�GH�QLYHDX���HW����EDOLVHV�GH�QLYHDX���
/H�FRGH�G¶LGHQWLILFDWLRQ��GH�OD�EDOLVH�RX�GX�SLTXHW��HVW�LGHQWLTXH�j�FHOXL�GX�SRVWH�SUpFLVp�VXU�OD�FDUWH�PqUH�
3HQGDQW���PLQXWHV�OH�FDQGLGDW�GHYUD�FKRLVLU���SRVWHV�HQ�IRQFWLRQ�GX�QLYHDX�TX¶LO�YHXW�DWWHLQGUH�
7RXWHV�OHV�GRQQpHV�VRQW�YpULILpHV�j�O¶DLGH�G¶XQ�FDUWRQ�GH�FRQWU{OH�FRPSRUWDQW�OHV�QXPpURV�GH�WRXV�OHV�SRVWHV�j�SRLQoRQQHU�
/H�FDQGLGDW�SHXW�FRQWU{OHU�OD�GXUpH�GH�VRQ�GpSODFHPHQW�j�O¶DLGH�G¶XQ�FKURQRPqWUH�RX�G¶XQH�PRQWUH�

3RLQWV�j�DIIHFWHU eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��
G¶DFTXLVLWLRQ
�GH���j��SWV��

&RPSpWHQFH�GH��QLYHDX���DFTXLVH
�GH����j���SWV��

���SRLQWV
&RQGXLWH�G¶XQ�LWLQpUDLUH�HW�GH�OD�
OHFWXUH�GH�OD�FDUWH

��SRVWH�WURXYp ��j���SRVWHV�WURXYpV ��j���SRVWHV�WURXYpV ��j���SRVWHV�WURXYpV ��SRVWHV�WURXYpV ��SRVWHV�WURXYpV

��SRLQW ��SRLQW ���SRLQWV ��SRLQWV ��SRLQWV ��SRLQWV

������3W�SDU�SRVWH�GH�QLYHDX���WURXYp

��SRLQWV
eYDOXDWLRQ�GH�OD�YLWHVVH�GH�
FRXUVH

7HPSV�����PLQ 7HPSV�����PLQ 5HVSHFW�GX�WHPSV�7
7HPSV����PLQ
(W���SRVWHV�WURXYpV

7HPSV����PLQ
(W���SRVWHV�
WURXYpV

7HPSV����PLQ
(W���SRVWHV�WURXYpV

��SRLQW ��SRLQW ���SRLQWV ��SRLQWV ��SRLQWV ��SRLQWV

7HPSV������PLQXWHV� �O¶pOqYH�HVW�GLVTXDOLILp

��SRLQWV
5HQVHLJQHPHQW�GX�FDUWRQ�GH�
FRQWU{OH

/H�FDQGLGDW�D�QRWp�O¶KHXUH�GH�GpSDUW�HW�O¶KHXUH�
G¶DUULYpH�HW�D�SRLQoRQQp�OHV�SRVWHV�WURXYpV�

/H�FDQGLGDW�D�QRWp�O¶KHXUH�GH�GpSDUW�HW�O¶KHXUH�
G¶DUULYpH��D�SRLQoRQQp�OHV�SRVWHV�WURXYpV��HW�OHV�
D�GpILQLV�SDU�pFULW�

/H�FDQGLGDW�D�QRWp�O¶KHXUH�GH�GpSDUW�HW�
O¶KHXUH�G¶DUULYpH��D�SRLQoRQQp�OHV�SRVWHV�
WURXYpV��HW�OHV�D�GpILQLV�SDU�V\PEROHV�,2)�

��SRLQW ����SRLQW ��SRLQWV

��SRLQWV
$QDO\VH�GH�VRQ�SDUFRXUV

/H�FDQGLGDW�UHWUDFH�VRQ�SDUFRXUV�DYHF�
KpVLWDWLRQ�HW�XQH�GHVFULSWLRQ�WUqV�DSSUR[LPDWLYH�

/H�FDQGLGDW�UHWUDFH�VRQ�SDUFRXUV�DYHF�PpWKRGH�

/H�FDQGLGDW UHWUDFH�VRQ�SDUFRXUV�DYHF�
SUpFLVLRQ�HW�LQGLTXH�VXU�DX�PRLQV���FKRL[��
G¶LWLQpUDLUH��VHV�SRLQWV�G¶DWWDTXH��SRLQW�V��GH�
SDVVDJH�HW�VHV�OLJQHV�G¶DUUrW�

��SRLQW ����SRLQW ��SRLQWV

&RPPHQWDLUHV ��'DQV�OH�FDGUH�GX�FRQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ��OD�FRXUVH�HVW�LQGLYLGXHOOH�RX�HQ�ELQ{PH�
/HV�FRQWUDLQWHV�GH�VpFXULWp�QpFHVVLWHQW�GH�FKRLVLU�GHV�GLVSRVLWLIV�SDUWLFXOLHUV�QRWDPPHQW�GDQV�OHV�GRPDLQHV�VXLYDQWV���
��&RQFHSWLRQ�GX�GLVSRVLWLI��GpSDUW�HW�DUULYpH�OH�SOXV�DX�FHQWUH��IDYRULVHU�OHV�SDVVDJHV�SURFKHV�GH�OD�]RQH�FHQWUDOH��OLPLWHU�O¶HVSDFH�G¶pYROXWLRQ��DYRLU�GHV�OLJQHV�G¶DUUrW�YLVLEOHV�SDU�OHV�pOqYHV��HWF���
��0LVH�HQ�SODFH�GH�FRPPLVVDLUHV�DGXOWHV�RX�pOqYHV��RUJDQLVDWLRQ�pYHQWXHOOH�GH�O¶pSUHXYH�HQ���VpTXHQFHV�RX���VpDQFHV�VXFFHVVLYHV��HWF���
��,O�HVW�SRVVLEOH�G¶LQWURGXLUH�G¶DXWUHV�SRVWHV�VDQV�YDOHXU��GRQF�QRQ�SULV�HQ�FRPSWH��SRXU�DXJPHQWHU�O¶LQFHUWLWXGH��O¶DFWLYLWp�GH�UHFKHUFKH�SHUVRQQHOOH�HW�OD�SUpVHQFH�G¶XQ�SOXV�JUDQG�QRPEUH�G¶pOqYHV�VXU�OH�SDUFRXUV�
��'HV�DGDSWDWLRQV�GHV�WHPSV�GH�FRXUVH�j�KDXWHXU�GH������SHXYHQW�V¶DSSOLTXHU�ORUV�GH�PDXYDLVHV�FRQGLWLRQV�PpWpR��WHUUDLQ JUDV��SOXLH��IURLG��YHQW�IRUW��HWF���
��/HV�EDOLVHV�GH�QLYHDX���VH�VLWXHQW�VXU�GHV�pOpPHQWV�FDUDFWpULVWLTXHV�OH�ORQJ�GH�OLJQHV�GLUHFWULFHV��FKHPLQ��VHQWLHU��FO{WXUH� OLPLWH�GH�YpJpWDWLRQ�SUpFLVH��
��/HV�EDOLVHV�GH�QLYHDX���QpFHVVLWHQW�G¶LGHQWLILHU�XQ�SRLQW�G¶DWWDTXH�VXU�GHV�OLJQHV�GLUHFWULFHV�GH�QLYHDX����URXWH��FKHPLQ��VHQWLHU��JULOODJH«��SRXU�OHXU�UHFKHUFKH�
/HV�V\PEROHV�,2)��LQWHUQDWLRQDO�RULHQWHULQJ�IpGpUDWLRQ��FDUDFWpULVHQW�O¶pOpPHQW�FDUDFWpULVWLTXH�GX�SRVWH�HW�VD�SRVLWLRQ�SDU�UDSSRUW�j�FHOXL�FL�



&RXUVH�G¶RULHQWDWLRQ� %DF�SUR

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH�

1LYHDX��
&RQVWUXLUH�VRQ�LWLQpUDLUH��DGDSWHU�VRQ�GpSODFHPHQW�HQ�
XWLOLVDQW�GHV�OLJQHV�GH QLYHDX���HW�����VHQWLHU��IRVVp«��HW�
JpUHU�VHV�UHVVRXUFHV�SRXU�UpDOLVHU�OD�PHLOOHXUH�
SHUIRUPDQFH�HQ�PLOLHX�ERLVp�HW�SDUWLHOOHPHQW�FRQQX��GDQV�
OH�UHVSHFW�GHV�UqJOHV�GH�VpFXULWp�

/H�FRXUHXU�GRLW�UpDOLVHU��VHXO�RX�HQ�ELQ{PH��XQ�SDUFRXUV�GH�VRQ�FKRL[��FRPSRVp�GH���SRVWHV��GDQV�XQ�WHPSV�OLPLWp�GH����RX����PLQXWHV��VHORQ�OD�
GLIILFXOWp�GX�WHUUDLQ ��SUpYRLU�XQH�VXSHUILFLH GX�UpVHDX�G¶HQYLURQ ��NPð��SRXU��XQ�FLUFXLW�G¶HQYLURQ�����NP�
���SRVWHV��EDOLVHV�RX�SLTXHWV�SHUPDQHQWV�DYHF�SLQFHV��VRQW�SODFpV�VXU�GHV�pOpPHQWV�FDUDFWpULVWLTXHV�HW��GDQV�XQ�PLOLHX�ERLVp�RX�VHPL�ERLVp�
SDUWLHOOHPHQW��FRQQX�����EDOLVHV�VRQW�GH�QLYHDX���HW����EDOLVHV�GH�QLYHDX����
/H�FRGH�G¶LGHQWLILFDWLRQ��GH�OD�EDOLVH�RX�GX�SLTXHW��HVW�LGHQWLTXH�j�FHOXL�GX�SRVWH�SUpFLVp�VXU�OD�FDUWH�PqUH�
3HQGDQW���PLQXWHV�OH�FDQGLGDW�GHYUD�FKRLVLU���SRVWHV�HQ�IRQFWLRQ�GX�QLYHDX�TX¶LO�YHXW�DWWHLQGUH��
7RXWHV�OHV�GRQQpHV�VRQW YpULILpHV�j�O¶DLGH�G¶XQ�FDUWRQ�GH�FRQWU{OH�FRPSRUWDQW�OHV�QXPpURV�GH�WRXV�OHV�SRVWHV�j�SRLQoRQQHU��
/H�FDQGLGDW�SHXW�FRQWU{OHU�OD�GXUpH�GH�VRQ�GpSODFHPHQW�j�O¶DLGH�G¶XQ�FKURQRPqWUH�RX�G¶XQH�PRQWUH�

3RLQWV�j�DIIHFWHU eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ�
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH
�GH����j��� SWV�

���SRLQWV
&RQGXLWH�G¶XQ�LWLQpUDLUH�HW�GH�OD�
OHFWXUH�GH�OD�FDUWH

��SRVWH�WURXYp ��j���SRVWHV�WURXYpV ��j���SRVWHV�WURXYpV ��j���SRVWHV�WURXYpV ��SRVWHV�WURXYpV ��SRVWHV�WURXYpV

��SRLQW ��SRLQW ���SRLQWV ��SRLQWV ��SRLQWV ��SRLQWV

������3W�SDU�SRVWH�GH�QLYHDX���WURXYp�

��SRLQWV
eYDOXDWLRQ�GH�OD�YLWHVVH�GH�
FRXUVH

7HPSV�����PLQ 7HPSV�����PLQ 5HVSHFW�GX�WHPSV�7
7HPSV�����PLQ
HW���SRVWHV�WURXYpV

7HPSV����PLQ
HW���SRVWHV�WURXYpV

7HPSV����PLQ
HW���SRVWHV�WURXYpV

��SRLQW ��SRLQW ���SRLQWV ��SRLQWV ��SRLQWV ��SRLQWV

7HPSV������PLQXWHV� �O¶pOqYH�HVW�GLVTXDOLILp

��SRLQWV
5HQVHLJQHPHQW�GX�FDUWRQ�GH�
FRQWU{OH

/H�FDQGLGDW�D�QRWp�O¶KHXUH�GH�GpSDUW�HW�O¶KHXUH�
G¶DUULYpH�HW�D�SRLQoRQQp�OHV�SRVWHV�WURXYpV�

/H�FDQGLGDW�D�QRWp�O¶KHXUH�GH�GpSDUW�HW�O¶KHXUH�
G¶DUULYpH��D�SRLQoRQQp�OHV�SRVWHV�WURXYpV��HW�OHV�D�
GpILQLV�SDU�pFULW��

/H�FDQGLGDW�D�QRWp�O¶KHXUH�GH�GpSDUW�HW�O¶KHXUH�
G¶DUULYpH��D�SRLQoRQQp�OHV�SRVWHV�WURXYpV��HW�
OHV�D�GpILQLV�SDU�V\PEROHV�,2)�

��SRLQW ����SRLQW ��SRLQWV

��SRLQWV $QDO\VH�GH�VRQ�SDUFRXUV

/H�FDQGLGDW�UHWUDFH�VRQ�SDUFRXUV�DYHF�KpVLWDWLRQ�
HW�XQH�GHVFULSWLRQ�WUqV�DSSUR[LPDWLYH�

/H�FDQGLGDW�UHWUDFH�VRQ�SDUFRXUV�DYHF�PpWKRGH�

/H�FDQGLGDW UHWUDFH�VRQ�SDUFRXUV�DYHF�
SUpFLVLRQ�HW�LQGLTXH�VXU�DX�PRLQV���FKRL[��
G¶LWLQpUDLUH��VHV�SRLQWV�G¶DWWDTXH��SRLQW��V��GH�
SDVVDJH�HW�VHV�OLJQHV�G¶DUUrW�

��SRLQW ����SRLQW ��SRLQWV

&RPPHQWDLUHV ��'DQV�OH�FDGUH�GX�FRQWU{OH�HQ�FRXUV�GH�IRUPDWLRQ��OD�FRXUVH�HVW�LQGLYLGXHOOH�RX�HQ�ELQ{PH�
/HV�FRQWUDLQWHV�GH�VpFXULWp�QpFHVVLWHQW�GH�FKRLVLU�GHV�GLVSRVLWLIV�SDUWLFXOLHUV�QRWDPPHQW�GDQV�OHV�GRPDLQHV�VXLYDQWV���
��&RQFHSWLRQ�GX�GLVSRVLWLI��GpSDUW�HW�DUULYpH�OH�SOXV�DX�FHQWUH��IDYRULVHU�OHV�SDVVDJHV�SURFKHV�GH�OD�]RQH�FHQWUDOH��OLPLWHU�O¶HVSDFH�G¶pYROXWLRQ��DYRLU�GHV�OLJQHV�G¶DUUrW�YLVLEOHV�SDU�OHV�pOqYHV�«HWF��
��0LVH�HQ�SODFH�GH�FRPPLVVDLUHV�DGXOWHV�RX�pOqYHV��RUJDQLVDWLRQ�pYHQWXHOOH�GH�O¶pSUHXYH�HQ���VpTXHQFHV�RX���VpDQFHV�VXFFHVVLYHV��HWF��
��,O�HVW�SRVVLEOH�G¶LQWURGXLUH�G¶DXWUHV�SRVWHV�VDQV�YDOHXU��GRQF�QRQ�SULV�HQ�FRPSWH��SRXU�DXJPHQWHU�O¶LQFHUWLWXGH��O¶DFWLYLWp�GH�UHFKHUFKH�SHUVRQQHOOH�HW�OD�SUpVHQFH�G¶XQ�SOXV�JUDQG�QRPEUH�G¶pOqYHV�VXU�OH�SDUFRXUV�
��'HV�DGDSWDWLRQV�GHV�WHPSV�GH�FRXUVH�j�KDXWHXU�GH������SHXYHQW�V¶DSSOLTXHU�ORUV�GH�PDXYDLVHV�FRQGLWLRQV�PpWpR��WHUUDLQ JUDV��SOXLH��IURLG��YHQW�IRUW��HWF��
��/HV�EDOLVHV�GH�QLYHDX���VH�VLWXHQW�VXU�GHV�pOpPHQWV�FDUDFWpULVWLTXHV�OH�ORQJ�GH�OLJQHV�GLUHFWULFHV��FKHPLQ��VHQWLHU��FO{WXUH��OLPLWH�GH�YpJpWDWLRQ�SUpFLVH��
��/HV�EDOLVHV�GH�QLYHDX���QpFHVVLWHQW�G¶LGHQWLILHU�XQ�SRLQW�G¶DWWDTXH�VXU�GHV�OLJQHV�GLUHFWULFHV�GH�QLYHDX����URXWH��FKHPLQ��VHQWLHU��JULOODJH«��SRXU�OHXU�UHFKHUFKH�
/HV�V\PEROHV�,2)��LQWHUQDWLRQDO�RULHQWHHULQJ�IHGHUDWLRQ��FDUDFWpULVHQW�O¶pOpPHQW�FDUDFWpULVWLTXH�GX�SRVWH�HW�VD�SRVLWLRQ�SDU�UDSSRUW�j�FHOXL�FL�



1DWDWLRQ�VDXYHWDJH�&$3�%(3

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
(Q�FKRLVLVVDQW�VRQ�PRGH�GH�QDJH��VH�GpSODFHU�VXU�XQH�GLVWDQFH�
ORQJXH�HQ�XQ�WHPSV�LPSDUWL��H[LJHDQW�OH�IUDQFKLVVHPHQW�HQ�
LPPHUVLRQ�G¶REVWDFOHV�GLVSRVpV�HQ�VXUIDFH��HW�OD�UHPRQWpH�G¶XQ�
REMHW�LPPHUJp�

eSUHXYH�FRPSRUWDQW�GHX[�SDUWLHV�HQFKDvQpHV�
8Q�SDUFRXUV�GH����P�FRPSRUWDQW���REVWDFOHV�j��IUDQFKLU�HQ�LPPHUVLRQ��&HWWH�GLVWDQFH�GRLW�rWUH�QDJpH�HQ�PRLQV�GH���PQ���SRXU�OHV�FDQGLGDWV�
HW�HQ�PRLQV�GH���PQ���SRXU�OHV�FDQGLGDWHV��
/H�SDUFRXUV�GH�����PqWUHV�HVW�FRQVWLWXp�SDU�OH�MXU\�TXL�GLVSRVH�OHV���REVWDFOHV�UpJXOLqUHPHQW�VXU�OH�SDUFRXUV��8Q�LQWHUYDOOH�G
HQYLURQ ��P�VpSDUH�
OHV�REVWDFOHV�TXL�VRQW�RULHQWpV�YHUWLFDOHPHQW�SDU�UDSSRUW�j�OD�VXUIDFH�DILQ�G¶LPSRVHU�XQH�LPPHUVLRQ�G¶HQYLURQ���P�GH�SURIRQGHXU��RX�
KRUL]RQWDOHPHQW�LPSRVDQW�XQ�GpSODFHPHQW�VXEDTXDWLTXH�G¶DX�PRLQV���P�
/HV�PRGDOLWpV�GH�IUDQFKLVVHPHQW�VRQW�OLEUHV��/H�QRPEUH�GH�WHQWDWLYHV�GH�IUDQFKLVVHPHQW�Q
HVW�SDV�OLPLWp��3DVVHU�OHV�REVWDFOHV VDQV�OHV�KHXUWHU�HVW�
YDORULVp�
$X�WHUPH�GX�SDUFRXUV�G¶REVWDFOHV�HW�GDQV�VRQ�SURORQJHPHQW��OH�FDQGLGDW�QDJH�YHUV�XQH�]RQH�LQGLTXpH� GLVWDQWH�G
XQH�YLQJWDLQH�GH�PqWUHV���SRXU�
UHPRQWHU�HQ�VXUIDFH�HQ�PRLQV�GH����V��JDUoRQV���GH����V��ILOOHV�� XQ�PDQQHTXLQ�TXL�V
\�WURXYH�LPPHUJp�j�HQYLURQ���P�GH�SURIRQGHXU�
&H�SDUFRXUV�HVW�FKURQRPpWUp��MXVTX
DX�PRPHQW�R��OHV�YRLHV�UHVSLUDWRLUHV�GX�PDQQHTXLQ�VRQW�pPHUJpHV�
/H�FDQGLGDW�FRPPXQLTXH�DYDQW�OH�GpEXW�GH�O¶pSUHXYH�DX�MXU\�OH�QRPEUH�GH�SRLQWV�TXL�OXL�VHURQW�DWWULEXpV�SRXU�FKDFXQ�GHV�pOpPHQWV�pYDOXpV��DX�
FRXUV�GHV�GHX[�SDUWLHV�GH�O
pSUHXYH�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
�GH����j����SWV��

���SRLQWV
�UH�SDUWLH

1RPEUH�G¶REVWDFOHV�IUDQFKLV�����SWV
1RPEUH�G
REVWDFOHV�WRXFKpV� ��SWV

3DUFRXUV�UpDOLVp�RX�QRQ
'DQV�OH�WHPSV�LPSDUWL����SWV

��REVWDFOHV�IUDQFKLV� ��SW
��REVWDFOHV�IUDQFKLV����SWV

'HX[�HW�SOXV���DXFXQ�SRLQW�

��REVWDFOHV�IUDQFKLV����SWV
��REVWDFOHV�IUDQFKLV����SWV
��REVWDFOHV�IUDQFKLV����SWV

8Q�VHXO�REVWDFOH�WRXFKp�VXU�O
HQVHPEOH�GX�
SDUFRXUV����SW

���P�QDJpV�HQ�PRLQV�GH�� P����JDUoRQV����
PQ��ILOOHV�����SW

��REVWDFOHV�IUDQFKLV������SWV
��REVWDFOHV�IUDQFKLV����SW

$XFXQ�REVWDFOH�WRXFKp�VXU�O
HQVHPEOH�GX�SDUFRXUV�����
SWV

��� P�QDJpV�HQ�PRLQV�GH��P������JDUoRQV����PQ����
�ILOOHV�����SWV

��SRLQWV
�H SDUWLH

7HPSV�QpFHVVDLUH�SRXU�UHPRQWHU�OH�
PDQQHTXLQ�j�OD�VXUIDFH ����SWV 0DQQHTXLQ�UHPRQWp�j�OD�VXUIDFH����SW

0DQQHTXLQ�UHPRQWp�j�OD�VXUIDFH��YRLHV�
UHVSLUDWRLUHV�pPHUJpHV����SWV

0DQQHTXLQ�UHPRQWp�j�OD�VXUIDFH��YRLHV�UHVSLUDWRLUHV�
pPHUJpHV��GDQV�OH�WHPSV�LPSDUWL�����SWV

��SRLQWV

3URMHW�SHUVRQQHO
'HJUp�GH�SHUWLQHQFH�GX�SDUFRXUV�UpDOLVp�DX[�
SRVVLELOLWpV HW�DX[�HQJDJHPHQWV�GH�O¶pOqYH�GDQV�
OD�SUpSDUDWLRQ�GH�O¶pSUHXYH

7URLV�GLIIpUHQFHV�HQWUH�OH�SUpYX�HW�OH�
UpDOLVp����SW

��GLIIpUHQFHV�HQWUH�OH�SUpYX�HW�OH�UpDOLVp ��
��SWV
��GLIIpUHQFH�HQWUH�OH�SUpYX�HW�OH�UpDOLVp ����SWV

$XFXQH�GLIIpUHQFH�HQWUH�OH�SUpYX�HW�OH�UpDOLVp����SWV

��SW�VXSSOpPHQWDLUH�VL�O¶pOqYH�JqUH�VRQ�HIIRUW�HQ�
PDLQWHQDQW�XQH�DOOXUH�JOREDOHPHQW�UpJXOLqUH�VXU�OH�
SUHPLHU�SDUFRXUV



1DWDWLRQ�VDXYHWDJH�%DF�SUR

&RPSpWHQFH DWWHQGXH 3ULQFLSH�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
(Q�FKRLVLVVDQW�VRQ�PRGH�GH�QDJH��VH�GpSODFHU�YLWH�
VXU�XQH�GLVWDQFH�ORQJXH�WRXW�HQ�IUDQFKLVVDQW�HQ�
LPPHUVLRQ�XQH�VpULH�G¶REVWDFOHV�YDULpV�GLVSRVpV�
UpJXOLqUHPHQW�VXU�XQ�SDUFRXUV�FKRLVL��SXLV�
UHPRUTXHU�HQ�VXUIDFH�XQ�REMHW�SUpDODEOHPHQW�
LPPHUJp��VXU�XQ�DOOHU�UHWRXU�GRQW�OD�GLVWDQFH�HVW�
GpWHUPLQpH�SDU�OH�QDJHXU��

eSUHXYH�FRPSRUWDQW�XQ�SDUFRXUV�GH�IUDQFKLVVHPHQW�G¶REVWDFOHV�FKURQRPpWUp�G¶XQH�GLVWDQFH�GH���� P��SURORQJp�VDQV�LQWHUUXSWLRQ�SDU�OH�
UHPRUTXDJH�G
XQ�PDQQHTXLQ�VXU�XQH�GLVWDQFH�GH����j��� P�FKRLVLH�SDU�OH FDQGLGDW�
/H��SDUFRXUV�GH�����PqWUHV�HVW�FRQVWLWXp�SDU�OH�MXU\�HQ�GLVSRVDQW�DX�PRLQV���REVWDFOHV�j�IUDQFKLU��&HV�REVWDFOHV�VRQW�RULHQWpV�YHUWLFDOHPHQW�SDU�UDSSRUW�j�OD�
VXUIDFH�DILQ�G¶LPSRVHU�XQH�LPPHUVLRQ�G¶HQYLURQ��P�GH�SURIRQGHXU��RX�KRUL]RQWDOHPHQW�LPSRVDQW�XQ�GpSODFHPHQW�VXEDTXDWLTXH�G¶DX�PRLQV�� P��/HV�PRGDOLWpV�
GH�IUDQFKLVVHPHQW�VRQW�OLEUHV��7RXW�FRQWDFW�DYHF�XQ�REVWDFOH�HVW�SpQDOLVp��/H�QRPEUH�GH�WHQWDWLYHV�GH�IUDQFKLVVHPHQW�HVW�OLPLWp�j����VXU�O¶HQVHPEOH�GX�
SDUFRXUV��
$X�WHUPH�GX�SDUFRXUV�G¶REVWDFOHV��HW�VDQV�DUUrW��O¶pOqYH�UHPRQWH�HQ�VXUIDFH�OH�PDQQHTXLQ�FKRLVL�LPPHUJp�j�HQYLURQ��P�GH�SURIRQGHXU��HW�OH�UHPRUTXH�VXU�XQH�
GLVWDQFH�FKRLVLH��VRXV�IRUPH�G¶DOOHUV�UHWRXUV�HQ�WHPSV�OLPLWp����PLQXWH�PD[LPXP���3RXU�FKDTXH�SDVVDJH��GHX[�PDQQHTXLQV�DX�PRLQV�VRQW�LPPHUJpV��OH�
FDQGLGDW�LGHQWLILH�FHOXL�FKRLVL�GDQV�VRQ�SURMHW�
/H�FDQGLGDW�FRPPXQLTXH�DYDQW�OH�GpEXW�GH�O¶pSUHXYH�VRQ�SURMHW�SHUVRQQHO�GH�SDUFRXUV���SHUIRUPDQFH�FKURQRPpWUpH��QRPEUH�G¶REVWDFOHV�IUDQFKLV��W\SH�GH�
PDQQHTXLQ�UHPRUTXp��HQIDQW�RX�DGXOWH��

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV��
G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
�GH����j����SWV�

���SRLQWV

3HUIRUPDQFH�FKURQRPpWULTXH�ORUV
GX�IUDQFKLVVHPHQW�G
REVWDFOHV�

0RLQV�GH�������*���������)� ����SW

������*���������)� ��SW

������*���������)� ����SW

������*���������)� ��SWV

'pSDVVHPHQW�GH�WHPSV��SOXV�GH���µ¶��RX�
DUUrW�DYDQW�OD�ILQ�GX�UHWRXU�����SW

$XFXQ�GpSDVVHPHQW�GH�WHPSV�QL�DUUrW�
DYDQW�OD�ILQ�GX�UHWRXU��HW�GLVWDQFH�
VXSpULHXUH�j���P�����SW

(W�GLVWDQFH�VXSpULHXUH�j����P�����SWV

0RLQV�GH�������*���������)� ����SWV

������*���������)� ��SWV

������*���������)� ����SWV

������*���������)� ��SWV

$XFXQ�GpSDVVHPHQW�GH�WHPSV�QL�DUUrW�DYDQW�OD�ILQ�GX�
UHWRXU��HW�GLVWDQFH�VXSpULHXUH�j����P�����SWV

$XFXQ�GpSDVVHPHQW�GH�WHPSV�QL�DUUrW�DYDQW�OD�ILQ�GX�
UHWRXU��HW�GLVWDQFH�VXSpULHXUH�j����P����SWV

0RLQV�GH�������*���������)� ����SWV

������*���������)� ��SWV

������*���������)� ����SWV

������*���������)� ��SWV

$XFXQ�GpSDVVHPHQW�GH�WHPSV�QL�DUUrW�DYDQW�
OD�ILQ�GX UHWRXU��HW�GLVWDQFH�VXSpULHXUH�j����P���
�SWV

$XFXQ�GpSDVVHPHQW�GH�WHPSV�QL�DUUrW�DYDQW�
OD�ILQ�GX�UHWRXU��HW�GLVWDQFH�VXSpULHXUH�j����P���
��SWV

'LVWDQFH�GH�UHPRUTXDJH�DOOHU��
UHWRXU�HW�UHVSHFW�GX�WHPSV�LPSDUWL

���SRLQWV

1RPEUH�G¶REVWDFOHV�IUDQFKLV
/HV�FRQWDFWV�DYHF�OHV�REVWDFOHV�VRQW�
DXWRULVpV�PDLV�SpQDOLVpV�FKDFXQ�
G¶XQ�GHPL�SRLQW�

1DWXUH�GH�O¶REMHW�UHPRUTXp

��������SW

������SW

��������SWV

0DQQHTXLQ�HQIDQW��GRQW�OHV�YRLHV�UHVSLUDWRLUHV�
GHPHXUHQW�OH�SOXV�VRXYHQW�pPHUJpHV�������SW

������SWV

��������SWV

0DQQHTXLQ�DGXOWH�GRQW�OHV�YRLHV�UHVSLUDWRLUHV�GHPHXUHQW�
OH�SOXV�VRXYHQW�pPHUJpHV���� SW

������SWV

��������SWV

0DQQHTXLQ�DGXOWH�GRQW�OHV�YRLHV�UHVSLUDWRLUHV�
GHPHXUHQW�FRQVWDPPHQW�pPHUJpHV�������SWV

���3RLQWV &RQIRUPLWp�DX�SURMHW�DQQRQFp

/H�SDUFRXUV�UpDOLVp�GLIIqUH�GX�SURMHW�DQQRQFp�
GDQV�OH�QRPEUH�G¶REVWDFOHV�IUDQFKLV��

3OXV�G
��REVWDFOH�GH�GLIIpUHQFH������SW

��REVWDFOH�GH�GLIIpUHQFH�����SW

/H�SDUFRXUV�UpDOLVp�HVW�FRQIRUPH�DX�SURMHW�DQQRQFp�GDQV�
OH�QRPEUH�G¶REVWDFOHV�IUDQFKLV�PDLV�OD�SHUIRUPDQFH�
FKURQRPpWUpH�YDULH��pFDUW�GH�����j���¶¶�HQ�SOXV�RX�HQ�
PRLQV������SWV

/H�SDUFRXUV�UpDOLVp�HVW�FRQIRUPH�DX�SURMHW�
DQQRQFp�HW�SRXU�OD�SHUIRUPDQFH�FKURQRPpWUpH�
�pFDUW�WROpUp�GH�SOXV�RX�PRLQV���¶¶������SWV



$FURVSRUW��&$3�%(3
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX����
&RPSRVHU�XQH�FKRUpJUDSKLH�J\PQLTXH�FRQVWLWXpH�DX�PLQLPXP�GH���
ILJXUHV�GLIIpUHQWHV�HW�G
pOpPHQWV�GH�OLDLVRQ�SRXU�OD�UpDOLVHU�FROOHFWLYHPHQW�
HQ�DVVXUDQW�OD�VWDELOLWp�GH�ILJXUHV�HW�OD�VpFXULWp�ORUV�GHV�SKDVHV�GH�
PRQWDJH�GpPRQWDJH��&KDTXH�pOqYH�HVW�FRQIURQWp�DX[�U{OHV�GH�SRUWHXU�HW�
YROWLJHXU��/HV�IRUPDWLRQV�VROOLFLWHQW�GHV�HIIHFWLIV�GLIIpUHQWV�G
pOqYHV��GXR��
WULR������-XJHU�FRQVLVWH�j�LGHQWLILHU�OHV�GLIIpUHQWV�W\SHV�GH�ILJXUHV�HW�YDOLGHU�
OHV�FULWqUHV�GH�VWDELOLWp�HW�GH�VpFXULWp�

8Q�SURMHW�G
HQFKDvQHPHQW�FROOHFWLI�HVW�SUpVHQWp�VXU�XQH�ILFKH�W\SH�TXL�FRPSRUWH�VRQ�VFpQDULR��ILJXUHV�HW�pOpPHQWV��QLYHDX�GH�GLIILFXOWp���
&
HVW�FHWWH�ILFKH�TXL�VHUYLUD�GH�VXSSRUW�j�O
pYDOXDWLRQ�GHV�GLIIpUHQWV�pOpPHQWV�HW�ILJXUHV�DX�IXU�HW�PHVXUH�GH�OHXU�DSSDULWLRQ��6XU�OD�ILFKH�
G
pYDOXDWLRQ�LQGLYLGXHOOH��VRQW�UHSRUWpHV�OHV�pYDOXDWLRQV�GHV�ILJXUHV�HW�pOpPHQWV�VXU�OHVTXHOV�O
pOqYH�D�FKRLVL�G
rWUH�QRWp��
'HV�H[LJHQFHV�FODLUHPHQW�GpILQLHV����SRXU�FKDTXH�JURXSH�GH���j����XQH�SRVH�GH�GpSDUW�j�SDUWLU�GH O
HVSDFH�VFpQLTXH��GHV�ILJXUHV�
VWDWLTXHV�GDQV�DX�PRLQV���W\SHV�GH�IRUPDWLRQ�GLIIpUHQWH�G
pOqYHV��GXR��WULR��TXDWXRU���GHV�pOpPHQWV�DFUREDWLTXHV��URXODGHV��URXHV��VDOWL�����
2X�J\PQLTXHV��VDXWV��SLURXHWWHV�����2X�GHV�OLDLVRQV�FKRUpJUDSKLTXHV�HQWUH�FKDTXH�ILJXUH��XQH�SRVH�GH�ILQ�
&KDTXH�pOqYH�HVW�pYDOXp�VXU���ILJXUHV�HW���pOpPHQWV�GRQW����H[SORLW��LQGLYLGXHO��DX�PRLQV���IRLV�HQ�WDQW�TXH�YROWLJHXU����IRLV�HQ�WDQW�TXH�
SRUWHXU���

8Q�SDVVDJH�GHYDQW�XQ�SXEOLF�HW�XQH�DSSUpFLDWLRQ�SRUWpH�SDU�GHV�MXJHV���6HORQ�OH�QRPEUH�GH�FDQGLGDWV����HVVDLV�SHXYHQW�rWUH�DFFRUGpV��
VpSDUpV�GH���
��6HXO�OH�PHLOOHXU�FRPSWH����5pIpUHQFH�DX�FRGH�VFRODLUH�G
DFURVSRUW�SRXU�OHV�ILJXUHV�HW�GH�J\PQDVWLTXH�SRXU�OHV pOpPHQWV���

$������ %������ &������ '������ (����

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV��G¶DFTXLVLWLRQ
�GH���j���SWV��

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
�GH����j����SWV��

��SRLQWV
'LIILFXOWp
�ILJXUHV�HW�pOpPHQWV�

1RWH��� ��� �� ��� �� ��� �� ��� �� ��� �� ��� ��

3RLQWV��� ��� ��� �� ��� ��� ��� ��� �� ��� ��� ��� ���

eOpPHQWV �$ �$ �$ �$ �$��% �$� �% �$� �% �$� �% �$���% �% �%� �& �%� �&

��SRLQWV

([pFXWLRQ
�ILJXUHV�HW�pOpPHQWV�VXU���SRLQWV�
&KDFXQ�HVW�QRWp�VXU���SRLQW

�PRQWDJH�HW�GpPRQWDJH�VXU���SRLQWV�

)LJXUH�VWDWLTXH )LJXUH�G\QDPLTXH eOpPHQW
)DXWHV� ����� WHQXH DPSOLWXGH WHFKQLTXH�
)DXWHV� ����� DOLJQHPHQW��WUHPEOHPHQWV UpFHSWLRQ GpFDODJH���SDUWHQDLUH�
)DXWHV� ����� FRUUHFWLRQ FRUUHFWLRQ FRUUHFWLRQ�
���HQ�FDV�GH�FKXWH�GDQV�XQH�ILJXUH�RX�GDQV�XQ�pOpPHQW���
)LJXUHV�UpDOLVpHV�HQ�IRUFH�
$SSXLV�GDQJHUHX[�

� SW

3UpFLSLWDWLRQV��GH�QRPEUHX[�
GpVpTXLOLEUHV�

��� SW

0RXYHPHQWV�KpVLWDQWV�
5pFHSWLRQV�ORXUGHV�DX�VRO�

� SW

0RXYHPHQWV�IOXLGHV�
5pFHSWLRQV�OpJqUHV�

��� SWV �SWV

��SRLQWV
&RPSRVLWLRQ�GH�O¶HQFKDvQHPHQW
�QDWXUH�HW�YDULpWp�GHV�OLDLVRQV��RULJLQDOLWp�

(QFKDvQHPHQW�VXU�SODFH�
5XSWXUHV��DUUrWV��RXEOLV�
'pSODFHPHQWV�PDUFKpV�HW�DQDUFKLTXHV�
8WLOLVDWLRQ�G
XQ�VHXO�pOpPHQW�SRXU�UpDOLVHU�OHV�OLDLVRQV�
�H[��URXODGH�DYDQW�

��SW ���SWV

(VSDFH�H[SORLWp�DX[���WLHUV�
(QFKDvQHPHQW�IOXLGH�
'pSODFHPHQWV�W\SH�J\PQLTXH�
8WLOLVDWLRQ�GH���pOpPHQWV�GLIIpUHQWV�SRXU�UpDOLVHU�OHV�OLDLVRQV

�SWV� � � � � � ��SWV

��SRLQWV
-XJH
�SRVLWLRQQHPHQW�G¶XQ�QLYHDX�GH�SUHVWDWLRQ�DWWLWXGH�

5HSqUH�OHV�ILJXUHV�
-XJHPHQW�GH�YDOHXU�

��SW ��� SW

5HSqUH�HW�GLIIpUHQFLH�OHV�H[LJHQFHV�SUpVHQWpHV���ILJXUHV��pOpPHQWV��
OLDLVRQV��
5HSqUH�OHV�IDXWHV�GH�SODFHPHQW��DSSXLV�LQWHUGLWV�����(W�GH�WHQXH������

�SW� ��SWV

&RPPHQWDLUHV���XQ�pOqYH�SHXW�SDUWLFLSHU�j�GHV�ILJXUHV�VXSSOpPHQWDLUHV�DILQ�GH�SHUPHWWUH�j�VHV�SDUWHQDLUHV�GH�UpDOLVHU�GHV�SUHVWDWLRQV�SOXV�DGDSWpHV�j�OHXUV�UHVVRXUFHV�VDQV�rWUH�OXL�PrPH�SpQDOLVp�SDU�OH�QLYHDX�GH�
GLIILFXOWp�SOXV�EDV�SXLVTX
LO�QH�FKRLVLW�SDV�G
rWUH�QRWp�GHVVXV�
6RQW�DSSHOpV�©�ILJXUH ª�WRXWHV�OHV�© S\UDPLGHV�ª�G
DFURVSRUW��©�pOpPHQW�ª�WRXV�OHV�pOpPHQWV��J\PQLTXHV�HW�DFUREDWLTXHV��GH�J\P��©�OLDLVRQ ª�OHV�OLHQV�FKRUpJUDSKLTXHV�HQWUH�OHV�ILJXUHV�HW�OHV�pOpPHQWV�����



$FURVSRUW��%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����
&RPSRVHU�XQH�FKRUpJUDSKLH�J\PQLTXH��VWUXFWXUpH�j�O
DLGH�G
XQ�VXSSRUW�
VRQRUH��FRQVWLWXpH�DX�PLQLPXP�GH���ILJXUHV�GLIIpUHQWHV�HW�G
pOpPHQWV�GH�
OLDLVRQ��(OOH�HVW�UpDOLVpH�FROOHFWLYHPHQW�GDQV�XQ�HVSDFH�RULHQWp�GHYDQW�XQ�
JURXSH�G
pOqYHV�HQ�V
DWWDFKDQW�j�IDYRULVHU�OD�IOXLGLWp�ORUV�GHV�SKDVHV�GH�
PRQWDJH�GpPRQWDJH�HW�GHV�pOpPHQWV�GH�OLDLVRQ��&KDTXH�pOqYH�HVW�FRQIURQWp�
DX[�U{OHV�GH�SRUWHXU�HW�YROWLJHXU�GDQV�GHV�IRUPDWLRQV�GLIIpUHQWHV��GXR��
WULR������/HV�pOpPHQWV�GH�OLDLVRQ�SHUPHWWHQW�GH�SRVLWLRQQHU�OHV�ILJXUHV�GDQV�
GHV�HVSDFHV�GLIIpUHQWV��-XJHU�FRQVLVWH�j�DSSUpFLHU�O
RULHQWDWLRQ�HW�
O
RFFXSDWLRQ�GH�O
HVSDFH�HW�OD�SULVH�HQ�FRPSWH�GX�VXSSRUW�VRQRUH��DLQVL�TXH�
OD�IOXLGLWp�GH�OD�UpDOLVDWLRQ�

8Q�SURMHW�G
HQFKDvQHPHQW�FROOHFWLI�HVW�SUpVHQWp�VXU�XQH�ILFKH�W\SH�TXL�FRPSRUWH�VRQ�VFpQDULR��ILJXUHV�HW�pOpPHQWV��QLYHDX�GH�GLIILFXOWp���
&
HVW�FHWWH�ILFKH�TXL�VHUYLUD�GH�VXSSRUW�j�O
pYDOXDWLRQ�GHV�GLIIpUHQWV�pOpPHQWV�HW�ILJXUHV�DX�IXU�HW�PHVXUH�GH�OHXU�DSSDULWLRQ��6XU�OD�ILFKH�
G
pYDOXDWLRQ�LQGLYLGXHOOH��VRQW�UHSRUWpHV�OHV�pYDOXDWLRQV�GHV�ILJXUHV�HW�pOpPHQWV�VXU�OHVTXHOV�O
pOqYH�D�FKRLVL�G
rWUH�QRWp�
'HV�H[LJHQFHV�FODLUHPHQW�GpILQLHV����SRXU�FKDTXH�JURXSH�GH���j����XQH�SRVH�GH�GpSDUW�j�SDUWLU�GH�O
HVSDFH�VFpQLTXH��GHV�ILJXUHV�VWDWLTXHV�
HW�RX�G\QDPLTXHV�GDQV�DX�PRLQV���W\SHV�GH�IRUPDWLRQ�GLIIpUHQWH�G
pOqYHV��GXR��WULR��TXDWXRU���GHV�pOpPHQWV�DFUREDWLTXHV��URXODGHV��URXHV��
VDOWL�����2X�J\PQLTXHV��VDXWV��SLURXHWWHV�����2X�GHV�OLDLVRQV�FKRUpJUDSKLTXHV�HQWUH�FKDTXH�ILJXUH��XQH�SRVH�GH�ILQ��
&KDTXH�pOqYH�HVW�pYDOXp�VXU���ILJXUHV�HW���pOpPHQWV�GRQW���V\QFKURQLVp�DX�PRLQV�j����GDQV�DX�PRLQV���GHV���U{OHV�GH�SRUWHXU��VHPL�RX�
YROWLJHXU��
'HV�FRQWUDLQWHV�GH�WHPSV��GXUpH�HQWUH��
���HW��
���
8WLOLVDWLRQ�G
XQ�HVSDFH�RULHQWp��YDULp�HW�GH�OD�PXVLTXH�
8Q�SDVVDJH�GHYDQW�XQ�SXEOLF�HW�XQH�DSSUpFLDWLRQ�SRUWpH�SDU�GHV�MXJHV��
6HORQ�OH�QRPEUH�GH�FDQGLGDWV����HVVDLV�SHXYHQW�rWUH�DFFRUGpV��VpSDUpV�GH���
��6HXO�OH�PHLOOHXU�FRPSWH�
5pIpUHQFH�DX�FRGH�VFRODLUH�G
DFURVSRUW�SRXU�OHV�ILJXUHV�HW�GH�J\PQDVWLTXH�SRXU�OHV pOpPHQWV�
$�����������%������������&������������'�����������(�����

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ�
�GH���j���SWV��

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SWV

��SRLQWV
'LIILFXOWp
�ILJXUHV�HW�pOpPHQWV�

127( � ��� � ��� � ��� � ��� � ��� � ��� �
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��SRLQWV

([pFXWLRQ
�ILJXUHV�HW�pOpPHQWV�VXU���SRLQWV�
&KDFXQ�HVW�QRWp�VXU���SRLQW

�PRQWDJH�HW�GpPRQWDJH�VXU���SRLQWV�

)LJXUH�VWDWLTXH ILJXUH�G\QDPLTXH eOpPHQW
)DXWHV� ����� WHQXH DPSOLWXGH WHFKQLTXH
)DXWHV� ����� DOLJQHPHQW��WUHPEOHPHQWV UpFHSWLRQ GpFDODJH���SDUWHQDLUH
)DXWHV  ����� FRUUHFWLRQ FRUUHFWLRQ FRUUHFWLRQ
���HQ�FDV�GH�FKXWH�GDQV�XQH�ILJXUH�RX�GDQV�XQ�pOpPHQW���
0RXYHPHQWV�KpVLWDQWV�
5pFHSWLRQV�ORXUGHV�DX�VRO�

�SW ��� SW

0RXYHPHQWV�IOXLGHV�
5pFHSWLRQV�OpJqUHV�

� SW

0RXYHPHQWV��FRQGXLWV�HW�
FRQWU{OpV� HQ�U\WKPH�
�OH�SRUWHXU�GHYLHQW�OH�VHXO�
SDUHXU�
��� �

��SRLQWV
&RPSRVLWLRQ�GH�O¶HQFKDvQHPHQW
�XWLOLVDWLRQ�GH�O¶HVSDFH�VFpQLTXH�HW�GX�PRQGH�VRQRUH��
QDWXUH�HW�YDULpWp�GHV�OLDLVRQV��RULJLQDOLWp�

(VSDFH�H[SORLWp�DX[���WLHUV�
'HV�WHPSV�PRUWV��GHV�pOqYHV�LQDFWLIV�
'pSODFHPHQWV�W\SH�J\PQLTXH�
8WLOLVDWLRQ�GH���pOpPHQWV�GLIIpUHQWV�SRXU�UpDOLVHU�OHV�OLDLVRQV

��SW ��� SWV

(VSDFH�H[SORLWp�GDQV�VRQ�HQVHPEOH�
&RQWLQXLWp�GHV�HQFKDvQHPHQWV��HQWUH�ILJXUHV�HW�OLDLVRQV���
'pSODFHPHQWV�W\SH�J\PQLTXH�
6\QFKURQLVDWLRQ�DYHF�OH�VXSSRUW�VRQRUH�
8WLOLVDWLRQ�GH���pOpPHQWV�GLIIpUHQWV�SRXU�UpDOLVHU�OHV�OLDLVRQV

��SWV� � � � � � ��SWV

��SRLQWV
-XJH
�SRVLWLRQQHPHQW�G¶XQ�QLYHDX�GH�SUHVWDWLRQ��DWWLWXGH�

5HSqUH�HW�GLIIpUHQFLH�OHV�H[LJHQFHV�SUpVHQWpHV��ILJXUHV��pOpPHQWV��
OLDLVRQV��
5HSqUH�OHV�IDXWHV�GH�SODFHPHQW��DSSXLV�LQWHUGLWV�����(W�GH�WHQXH�
�����
��SW ��� SW

5HSqUH�OD�GLIILFXOWp�GHV�ILJXUHV�HW�GHV�pOpPHQWV�

5HSqUH�OH�QLYHDX�GH�FRPSRVLWLRQ�GH�O¶HQFKDLQHPHQW�
��
��SW� � � � � � ��SWV

&RPPHQWDLUH��XQ�pOqYH�SHXW�SDUWLFLSHU�j�GHV�ILJXUHV�VXSSOpPHQWDLUHV�DILQ�GH�SHUPHWWUH�j�VHV�SDUWHQDLUHV�GH�UpDOLVHU�GHV�SUHVWDWLRQV�SOXV�DGDSWpHV�j�OHXUV�UHVVRXUFHV�VDQV rWUH�OXL�PrPH�SpQDOLVp�SDU�OH�QLYHDX�GH�
GLIILFXOWp�SOXV�EDV�SXLVTX
LO�QH�FKRLVLW�SDV�G
rWUH�QRWp�GHVVXV�
6RQW�DSSHOpV�©�ILJXUH ª�WRXWHV�OHV�©�S\UDPLGHV�ª�G
DFURVSRUW��©�pOpPHQW ª�WRXV�OHV�pOpPHQWV��J\PQLTXHV�HW�DFUREDWLTXHV� GH�J\P��© OLDLVRQ ªOHV�OLHQV�FKRUpJUDSKLTXHV�HQWUH�OHV�ILJXUHV�HW�OHV�pOpPHQWV���



$UWV�GX�FLUTXH�&$3�%(3
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
5HSURGXLUH�GHV�IRUPHV�VLQJXOLqUHV HQ�MRQJODJH��
DFUREDWLH��pTXLOLEUH��OHV�RUJDQLVHU SRXU�OHV�UHSUpVHQWHU
DX�VHLQ�G¶XQH�SLqFH�FROOHFWLYH�
/HV�pOqYHV�VSHFWDWHXUV�DSSUpFLHQW�OD�TXDOLWp�GH�
UpDOLVDWLRQ�GHV�GLIIpUHQWHV�IRUPHV�VLQJXOLqUHV��

(Q�V
DSSX\DQW�VXU�GHV�pOpPHQWV�DUWLVWLTXHV�HW�VFpQLTXHV�VLPSOHV�SRXU�VXJJpUHU�XQ�XQLYHUV��pSRTXH��OLHX���GHV�SHUVRQQDJHV��GHV�VHQWLPHQWV��GHV�pWDWV��
OHV�FDQGLGDWV�SDU�JURXSH�GH����SUpVHQWHQW�XQ�QXPpUR�FROOHFWLI�TXL�DUWLFXOH�OHV�GLIIpUHQWHV�VSpFLDOLWpV�GHV�DUWV�GX�FLUTXH��MRQJOHULH��pTXLOLEUHV�SUpFDLUHV��
DFUREDWLHV�FROOHFWLYHV��/D�GXUpH�GX�QXPpUR�HVW�FRPSULVH�HQWUH��¶�HW��
�OD�WURXSH�SUpVHQWH�VRQ�QXPpUR��HQ�XWLOLVDQW�GHV�REMHWV��GHV�DFFHVVRLUHV��GHV�
FRVWXPHV��XQ�VXSSRUW�VRQRUH���(OOH�GLVSRVH�HW�PHW�HQ�SLVWH�VRQ PDWpULHO�SRXU�LQYHVWLU�HW�UHGpILQLU�HQ�WRXWH�VpFXULWp�XQ�HVSDFH�G
HQYLURQ��P�VXU��P�
'HX[�OHoRQV�DYDQW�O¶pYDOXDWLRQ�GX�QXPpUR��OHV�pOqYHV�UpDOLVHQW�XQH�UpSpWLWLRQ�����GHYDQW�XQ�JURXSH�GH�VSHFWDWHXUV�OHFWHXUV��GH��SUpIpUHQFH�FKRLVL���8Q�
VSHFWDWHXU�OHFWHXU�REVHUYH�XQ�FLUFDVVLHQ��j�O¶DLGH�G¶XQH�ILFKH��OH�UHQVHLJQH�VXU�VD�SUHVWDWLRQ�HW�SUpVHQWH�XQH�RX�GHV�SURSRVLWLRQV�SRXU�O¶DPpOLRUHU��,O�HVW�
pYDOXp�ORUV�GH�OD�SUpVHQWDWLRQ�ILQDOH�GX�QXPpUR VXU�OD�SHUWLQHQFH�GH�VHV�FRQVHLOV�HW�VXU�OHV�DPpOLRUDWLRQV�SURGXLWHV�VXU�OD�TXDOLWp�GH�UpDOLVDWLRQ�GX�
FLUFDVVLHQ�ORUV�GH�O¶pYDOXDWLRQ�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX ��HQ�FRXUV�
G¶DFTXLVLWLRQ

&RPSpWHQFH�GX�QLYHDX���DFTXLVH

GH���j���SRLQWV GH����j����SRLQWV GH����j����SRLQWV
��SRLQWV

&RQVWUXFWLRQ����
GX
1XPpUR

1RWH�
FROOHFWLYH

&RPSRVLWLRQ
&UpDWLRQ�FROOHFWLYH�HW�PLVH�HQ�SLVWH�

'H���j�����SWV
/H�QXPpUR�HVW�LPSURYLVp��/
RUJDQLVDWLRQ�
VSDWLDOH��WHPSRUHOOH�HVW�DOpDWRLUH�HW�RXEOLH�OHV�
UqJOHV�HVVHQWLHOOHV�GH�SUpVHQWDWLRQ���RULHQWDWLRQ��
SULVH HQ�FRPSWH�GX�SXEOLF�«
/D�WURXSH�V
DSSXLH�VXU�XQ�pOqYH�SRXU�PpPRULVHU�
RX�SUpVHQWHU�VRQ�QXPpUR�

'H���j�����SWV
/H�QXPpUR�HVW�FRQVWUXLW ��DYHF�XQ�GpEXW��XQ�
GpYHORSSHPHQW��XQH�ILQ�UHSpUDEOHV��,O�V
DSSXLH�VXU�
XQH�VXFFHVVLRQ��MX[WDSRVLWLRQ GH�UpDOLVDWLRQV�
LQGLYLGXHOOHV�
/
HVSDFH�HW�OH�WHPSV�VRQW�XWLOLVpV�GDQV�OHXU�
LQWpJUDOLWp��&KDTXH�pOqYH�D�PpPRULVp�OH�ILODJH�HW�
O
RUJDQLVDWLRQ�GX�QXPpUR�

'H���j���SWV
/H�QXPpUR�HVW�VWUXFWXUp�GDQV�OH�WHPSV�HW�
O
HVSDFH��j�SDUWLU�G
XQH�DUWLFXODWLRQ GHV�
UpDOLVDWLRQV�LQGLYLGXHOOHV�
/HV�H[SORLWV�HW�QXPpURV LQGLYLGXHOV�VRQW�PLV�HQ�
YDOHXU��

���SRLQWV

5pDOLVDWLRQ
,QWHUSUpWDWLRQ

1RWH�
LQGLYLGXHOOH

5pDOLVDWLRQ ��
/¶HQJDJHPHQW�PRWHXU�HW�OD�SULVH�GH�
ULVTXH

��SRLQWV

'H���j���SWV
/D�UpDOLVDWLRQ�V
DSSXLH�VXU�XQH�PDQLSXODWLRQ��XQH�
PRELOLVDWLRQ�GHV�HQJLQV�HW�GHV�REMHWV��WLPLGH��GH�
IDLEOH�DPSOLWXGH��PDODGURLWH�HW�DOpDWRLUH��/HV�
pTXLOLEUHV�HW�OHV�DFUREDWLHV�VRQW�VRPPDLUHV�HW�
SHXYHQW�rWUH�GDQJHUHX[��
/D�PRELOLWp�HVW�UpGXLWH�RX�H[DJpUpH��DYHF�XQH�
SUpGRPLQDQFH�GHV�DSSXLV�SpGHVWUHV�
/D�SULVH�GH�ULVTXH HVW�LQVXIILVDPPHQW�
PDvWULVpH�

'H�����j�����SWV
/¶pOqYH�UHSURGXLW�GDQV�VRQ�QXPpUR�GHV�IRUPHV�
WHFKQLTXHV�VLPSOHV�DSSULVHV�HW�VWDELOLVpHV��ELHQ�
VSpFLILTXHV�j�O
DFWLYLWp��'DQV�FKDFXQ�GHV�DUWV�GX�
FLUTXH��LO�FKRLVLW�MXGLFLHXVHPHQW��DX�UHJDUG�GH��
VHV�SRVVLELOLWpV��XQH�IRUPH�TX¶LO�PDvWULVH�
/D�SULVH�GH�ULVTXH�HVW�DVVXPpH GDQV�OHV�ILJXUHV�
G
DFUREDWLHV�HW�OHV�GpSODFHPHQWV�VXU�HQJLQV�
SUpFDLUHV�

'H���j���SWV
/
pOqYH�XWLOLVH�O¶HVSDFH��OH�WHPSV�HW�O¶pQHUJLH�SRXU�
H[SORUHU�GHV�IRUPHV�HW�GHV�WHFKQLTXHV�
RULJLQDOHV�HW�SHUVRQQHOOHV �����/D�PRWULFLWp�HW�
OHV�IRUPHV�VRQW�SUpFLVHV�HW�FKRLVLHV�
MXGLFLHXVHPHQW�

LO�SUHQG�GHV�ULVTXHV�VSHFWDFXODLUHV�PDLV�
FDOFXOpV�HW�MRXH�VXU�OD�UXSWXUH�HW�OD�UHFRQVWUXFWLRQ�
GH�O
pTXLOLEUH��

,QWHUSUpWDWLRQ
/¶HQJDJHPHQW�pPRWLRQQHO�HW�OD�SULVH�
GH�ULVTXH

��SRLQWV

'H���j�����SWV
,QWHUSUpWDWLRQ�H[WUrPHPHQW�OLPLWpH
/
pOqYH�SUpVHQWH�XQH�K\SHU�DFWLYLWp�H[XEpUDQWH��
GpVRUGRQQpH�RX��DX�FRQWUDLUH�XQH�WLPLGLWp�OLpH�j�
O¶DSSUpKHQVLRQ�GH�O¶pFKHF�IDFH�j�XQ�SXEOLF�
/
LQWHUSUpWDWLRQ�HVW�VRPPDLUH��DVVRUWLH�GH�
JHVWHV�SDUDVLWHV��/¶pOqYH�HVW�FRQFHQWUp�VXU�VRQ�
QXPpUR��VRQ�DWWHQWLRQ�HVW�FHQWUpH�VXU�OHV�REMHWV�
SRXU�QH�SDV�OHV�IDLUH�FKXWHU�

'H���j���SWV
,QWHUSUpWDWLRQ�SRQFWXHOOH
/¶LQWHUSUpWDWLRQ�HVW�SHUoXH�FRPPH�QpFHVVDLUH��
(OOH�HVW�SRVVLEOH�JUkFH�j�XQH�SOXV�JUDQGH�
PDvWULVH�GHV�QXPpURV�
/¶pOqYH�DVVXPH�VD�SUpVHQFH VXU�VFqQH�VDQV�
WRPEHU�GDQV��OH�PLPH��OD�SDURGLH��OD�UHSURGXFWLRQ�
GX�UpHO��/¶HQJDJHPHQW�HVW�VHUHLQ�

'H���j���SWV
,QWHUSUpWDWLRQ�FRQWLQXH�HW�FRQYDLQFDQWH
/
pOqYH�QH�GpFURFKH�SDV�GH�VRQ�U{OH��GH�VRQ��
SHUVRQQDJH��,O�FKRLVLW�OHV�WUDLWV�FRUSRUHOV�
VLJQLILFDWLIV�GX�SHUVRQQDJH�TX¶LO�SUpVHQWH�HW�OHV��
SUpVHUYH�GDQV�OD�PLVH��HQ�°XYUH���,O�UHVWH�
FRQFHQWUp��FRQYDLQFDQW��
/
DWWHQWLRQ�GX�VSHFWDWHXU�HVW�UHWHQXH�SDU�GHV�
HIIHWV�VLPSOHV��LPDJHV�IRUWHV���UHJDUG��VLOHQFH��
DUUrW��LPPRELOLWp��SRVLWLRQ�

��SRLQWV

6SHFWDWHXU
/HFWHXU

1RWH�
LQGLYLGXHOOH

$SSUpFLDWLRQ�GH��OD�TXDOLWp�GH�
UpDOLVDWLRQ�GHV�GLIIpUHQWHV�IRUPHV�
VLQJXOLqUHV

��j���SW
-XJHPHQWV�TXL�Q
pFODLUHQW�SDV j�O
LQWHUSUqWH
DSSUpFLH�OD�UpDOLVDWLRQ�GHV�ILJXUHV�SURSRVpHV�

SDU�OH�FLUFDVVLHQ�GH IDoRQ�
ELQDLUH �H[HPSOHV��©��EHDX�SDV�
EHDX�ª�©�IDFLOH �GLIILFLOH ª� VDQV�DUJXPHQW�
&HV�MXJHPHQWV�QH�SHUPHWWHQW�SDV�G¶DPpOLRUHU�OD�
SURGXFWLRQ�

����j���SWV
3URSRVLWLRQ�VXU�XQ�pOpPHQW�SUpFLV�VRXUFH�GH�
WUDQVIRUPDWLRQV�GH�OD�UpDOLVDWLRQ�GX�
FLUFDVVLHQ
DSSUpFLH�OD�UpDOLVDWLRQ�GHV�ILJXUHV�SURSRVpHV�

SDU�OH�FLUFDVVLHQ�j�WUDYHUV��FULWqUHV�GH�
YLUWXRVLWp ����RX G¶RULJLQDOLWp ����«�LO�JXLGH�OH�
FLUFDVVLHQ�SRXU�OHV�PHWWUH�HQ�YDOHXU�RX�DPpOLRUHU�
OD�UpDOLVDWLRQ�

����j���SWV
3URSRVLWLRQV�FRQFUqWHV�SRXU�XQH�DPpOLRUDWLRQ
'H�OD�SUHVWDWLRQ�GX�FLUFDVVLHQ

OH�VSHFWDWHXU�OHFWHXU�UHSqUH�OHV�IRUPHV�
VLQJXOLqUHV�GDQV�OHXU�YLUWXRVLWp�����HW OHXU�
RULJLQDOLWp ����HW�JXLGH�OH�FLUFDVVLHQ�SRXU�OHV�
PHWWUH�HQ�YDOHXU�RX�DPpOLRUHU�OD�UpDOLVDWLRQ�

��� /HV�pOqYHV�SUpVHQWHQW�OHXU�QXPpUR��,O�V¶DJLW�G¶XQH�pWDSH�GH�WUDYDLO�GDQV�OH�SURFHVVXV�GH�FUpDWLRQ��SXLVTX¶LOV�SRXUURQW�OH�PRGLILHU�HQ�WHQDQW�FRPSWH�GHV�LQGLFDWLRQV�IRXUQLHV�SDU�OHV�VSHFWDWHXUV�OHFWHXUV�
��� 3DU�H[HPSOH��LO�HVW�FDSDEOH�GH�SUpVHUYHU�OHV�IRUPHV�GH�MRQJODJH�HQ�PRGLILDQW�GHV�IRUPHV�FRUSRUHOOHV�VLPSOHV ��DYDQFHU��UHFXOHU��V¶DVVRLU��WRXUQHU�VXU�VRL��HWF��
��� ([HPSOH�GH�FULWqUHV�GH�YLUWXRVLWp ��DPSOLWXGH�GHV�ODQFHUV��QDWXUH�HW�TXDOLWp�GHV�DSSXLV��TXDOLWp�GH�OD�VXUIDFH�VXU�ODTXHOOH�LOV�VH�WURXYHQW«
��� ([HPSOH�GH�FULWqUHV�G¶RULJLQDOLWp��FKRL[�GHV�REMHWV��GpWRXUQHPHQW�GH�OHXUV�XVDJHV�FRQYHQWLRQQHOV��RULJLQDOLWp�GH�OHXU�WUDMHFWRLUH�GDQV�O¶HVSDFH�HW�DXWRXU�GX�FRUSV



$UWV�GX�FLUTXH�%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
&RQVWUXLUH�XQH�SLqFH�FROOHFWLYH j�SDUWLU�GHV�
GLIIpUHQWV�DUWV�GX�FLUTXH�SRXU�OD�SUpVHQWHU��HQ�
LQWpJUDQW�XQH�SULVH�GH�ULVTXH�WHFKQLTXH�RX�
DIIHFWLYH�j�SDUWLU�GH�GLIIpUHQWV�SDUDPqWUHV ��
pTXLOLEUH��JUDYLWp��WUDMHFWRLUH�GHV�REMHWV�RX�GHV�
HQJLQV��IRUPHV�FRUSRUHOOHV�LQGLYLGXHOOHV�RX�
FROOHFWLYHV��/HV�pOqYHV�VSHFWDWHXUV�DSSUpFLHQW�
O¶RUJDQLVDWLRQ�VSDWLDOH�HW�WHPSRUHOOH GH�OD�
SLqFH�HW��OD�TXDOLWp�G¶LQWHUSUpWDWLRQ�GHV�
FLUFDVVLHQV���

¬�WUDYHUV�XQ�WKqPH�VLPSOH��FKRLVL�OLEUHPHQW�RX�SDUPL�FHX[�SURSRVpV�SDU�O¶HQVHLJQDQW��OHV�FDQGLGDWV�SDU�JURXSH�GH���j���SUpVHQWHQW�XQ�QXPpUR�HQ�H[SORUDQW�
LQGLYLGXHOOHPHQW��VXFFHVVLYHPHQW�RX�FRQMRLQWHPHQW�OHV�GLIIpUHQWHV�VSpFLDOLWpV�GHV�DUWV�GX�FLUTXH��MRQJOHULH��pTXLOLEUHV�SUpFDLUHV��DFUREDWLHV�FROOHFWLYHV��DX�PRLQV�XQ�
FRXS�GH�SURMHFWHXU�SDU�FDQGLGDW��
/D�WURXSH��PL[WH��VL�SRVVLEOH��XWLOLVH�GHV�REMHWV��GHV�DFFHVVRLUHV��GHV�FRVWXPHV��PrPH�WUqV�VLPSOHV ��QH]��PDVTXH��JDQWV��FKDSHDX��FKDXVVHWWHV��(OOH�DUWLFXOH�GHV�
VSpFLDOLWpV�FLUFDVVLHQQHV��HW�PHW�HQ�VFqQH�GHV�SHUVRQQDJHV�VXU�XQ�XQLYHUV�VRQRUH��(OOH�VH��UpDSSURSULH�O¶HVSDFH�GLVSRQLEOH��HQYLURQ���P����P��HQ�GpOLPLWDQW�VD�
SLVWH��HQ�GLVSRVDQW�VRQ�PDWpULHO��HQ�PDLQWHQDQW�VRQ�SXEOLF�GHUULqUH�XQH�OLJQH�LPDJLQDLUH�RX�PDWpULDOLVpH��/D�GXUpH�GX�QXPpUR�HVW�FRPSULVH�HQWUH��¶�HW��
�
/D�WURXSH�HW�OH�VSHFWDFOH�RQW�XQ�QRP��XQH�DIILFKH�HW�XQ�SURJUDPPH�VSpFLILDQW�OD�WUDPH��OH�FDQHYDV�GH�OD�SLqFH�
'HX[�OHoRQV�DYDQW�O¶pYDOXDWLRQ�GX�QXPpUR��OHV�FLUFDVVLHQV�UpDOLVHQW�XQH�UpSpWLWLRQ�����GHYDQW�XQ�JURXSH�GH�VSHFWDWHXUV�OHFWHXUV��GH��SUpIpUHQFH�FKRLVL���&KDFXQ�
REVHUYH�OH�QXPpUR��j�O¶DLGH�G¶XQH�ILFKH��HW UHQVHLJQH�OD�WURXSH�VXU�OD�SUHVWDWLRQ�HQ�SUpVHQWDQW��XQH�RX�GHV�SURSRVLWLRQV�SRXU�O¶DPpOLRUHU��,O�HVW�pYDOXp�ORUV�GH�OD�
SUpVHQWDWLRQ�ILQDOH�GX�QXPpUR VXU�OD�SHUWLQHQFH�GH�VHV�FRQVHLOV��HW�VXU�OHV�DPpOLRUDWLRQV�SURGXLWHV�VXU�OD�TXDOLWp�GH�FRPSRVLWLRQ�ORUV�GH�O¶pYDOXDWLRQ�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ 'HJUp�G¶DFTXLVLWLRQ�GX�QLYHDX��

GH���j���SRLQWV GH����j����SRLQWV GH����j����SRLQWV
��SRLQWV

&RQVWUXFWLRQ����
GX
QXPpUR

1RWH�
FROOHFWLYH

&RPSRVLWLRQ
&UpDWLRQ�FROOHFWLYH�
HW�PLVH�HQ�SLVWH

'H���j���SWV
/H�QXPpUR�WpPRLJQH�G¶XQH�RUJDQLVDWLRQ�VSDWLDOH�HW�
WHPSRUHOOH�DOpDWRLUH HW�DSSUR[LPDWLYH��/¶HQVHPEOH�
UHOqYH�GDYDQWDJH�G¶XQH�MX[WDSRVLWLRQ�GH�VpTXHQFHV
LQGLYLGXHOOHV��UpSpWLWLYHV�HW�PRQRWRQHV��/H�PRQGH�
VRQRUH�HVW�XQ�VLPSOH�VXSSRUW�PXVLFDO��/HV�FRVWXPHV�
HW�DFFHVVRLUHV�SUpVHQWV�VRQW�FODVVLTXHV�HW�EDQDOV��
/D�SUpVHQWDWLRQ UHVWH�PDMRULWDLUHPHQW�IURQWDOH��
VWDWLTXH��

'H�����j���SWV
/H�QXPpUR�HVW�VWUXFWXUp�GDQV�O
HVSDFH HW�OH WHPSV�
8Q�FKRL[�DYLVp�GH�IRUPDWLRQ��RULHQWDWLRQ��SURFpGpV�
GH�FRPSRVLWLRQ�VRXOLJQH�SRQFWXHOOHPHQW OH�SURSRV�
SRXU�PHWWUH�HQ�pYLGHQFH�TXHOTXHV�WHPSV�IRUWV��
$X�PRLQV���GLPHQVLRQV�GH�O¶HVSDFH�VFpQLTXH��VRQW�
H[SORLWpHV��/H�PRQGH��VRQRUH�HVW�DGDSWp�HW�LQGLTXH�
OHV��PRPHQWV�FOpV���/H�FKRL[�HW�O¶XWLOLVDWLRQ�GHV�
REMHWV�VRQW�HQ�OLHQ�DYHF�OH�SURSRV��/D�SUpVHQWDWLRQ�
VH�GpURXOH�VXU�XQ�U\WKPH�VRXWHQX�HW�FRQWLQX�

'H�����j���SWV
/H�QXPpUR�DWWHVWH�G¶XQH�XWLOLVDWLRQ�SHUWLQHQWH HW�
RULJLQDOH GHV�pOpPHQWV�VFpQRJUDSKLTXHV��HVSDFH��
DFFHVVRLUHV��FRVWXPHV��REMHWV«��/D�WURXSH�XWLOLVH�
YRORQWDLUHPHQW�GHV�SURFpGpV�GH�FRPSRVLWLRQ
�XQLVVRQ��FDQRQ��LQYHUVLRQ��«��
/¶HVSDFH�G¶pYROXWLRQ�HVW�LQYHVWL�GDQV�WRXWHV�VHV�
GLPHQVLRQV ��SURIRQGHXU��ODUJHXU��j�GLIIpUHQWV�
QLYHDX[���GX�VRO�j XQ�HVSDFH�DpULHQ��/HV�H[SORLWV�HW�
QXPpURV�LQGLYLGXHOV�VRQW�PLV�HQ�YDOHXU��

��SRLQWV

/H�SURMHW
eFULWXUH�GH�OD�SLqFH

'H���j�����SW
/H�WLWUH�HW�O¶DIILFKH��VRQW�SODTXpV��LOV�Q¶LOOXVWUHQW�QL�QH�
VXJJqUHQW�OH�VSHFWDFOH��/H�SURJUDPPH�DERUGH�
VRPPDLUHPHQW�OHV�QXPpURV�HW�OHXU�DUWLFXODWLRQ��
4XHOTXHV��DFFHVVRLUHV�VRQW�RXEOLpV�RX�PDO�
SRVLWLRQQpV��&HWWH�SUpSDUDWLRQ�DSSUR[LPDWLYH
RFFDVLRQQH�GHV�FRQWUH�WHPSV�GDQV�OD�UpDOLVDWLRQ�GX�
QXPpUR�

'H���j�����SWV
/H�WLWUH�pFODLUH�HW�LQLWLH�OH�VSHFWDWHXU��/¶DIILFKH�D�IDLW�
O¶REMHW�G¶XQH�UHFKHUFKH�HVWKpWLTXH�RULJLQDOH��/H��
SURJUDPPH�SUpVHQWH�OHV�DUWLVWHV�HW�OHXUV�QXPpURV��LO�
LQGLTXH�OD�ORJLTXH�GH�FRQVWUXFWLRQ�GX�VSHFWDFOH��/D�
GLVSRVLWLRQ�GHV�DFFHVVRLUHV�HW�GX�PDWpULHO�HVW�
DQWLFLSpH�DX�GpEXW�GH�OD�SLqFH��

'H�����j���SWV
/H�WLWUH�IDLW�DSSHO�j�O¶LPDJLQDLUH��MRXH�VXU�OHV�PRWV��OH�
VHQV��/H�SURJUDPPH�HW�O¶DIILFKH�UHIOqWHQW�XQ�SDUWL�SULV�
HVWKpWLTXH���
/D�GLVSRVLWLRQ�GHV�DFFHVVRLUHV�HW�GX�PDWpULHO�HVW�
PLQXWLHXVHPHQW�DQWLFLSpH��HOOH�SUHQG�HQ�FRPSWH�
O¶pYROXWLRQ�FKURQRORJLTXH�HW�VSDWLDOH�GHV�QXPpURV�

��SRLQWV

5pDOLVDWLRQ
,QWHUSUpWDWLRQ

1RWH�
LQGLYLGXHOOH

5pDOLVDWLRQ
/¶HQJDJHPHQW�PRWHXU�
HW�OD�SULVH�GH�ULVTXH�

����SRLQWV

'H���j���SWV
/¶pOqYH�UHSURGXLW�GHV�H[HUFLFHV�VLPSOHV�DSSULV�HW�
VWDELOLVpV� (Q�IRQFWLRQ�G¶XQH�FRQQDLVVDQFH�GH�OXL��
MXVWH�HW��MXGLFLHXVH��LO� DSSURIRQGLW�GHV�WHFKQLTXHV�
GDQV��GHX[�DUWV��GX�FLUTXH GDQV�OHVTXHOV�LO�
V¶HQJDJHUD�ORUV�GH�VD�SUHVWDWLRQ�
/D�SULVH�GH�ULVTXH HVW�PLQLPDOH�RX�H[FHVVLYH�

'H�����j�����SWV
/H�FDQGLGDW�UHFKHUFKH�O¶RULJLQDOLWp��,O�V¶HQJDJH
GDQV�OHV�WURLV�DUWV�GX�FLUTXH HW�SODFH�VRQ�FRXS�
GH�SURMHFWHXU�GDQV�O¶DUW�GX�FLUTXH�R��LO�H[FHOOH�

/D�SULVH�GH�ULVTXH�HVW�FDOFXOpH��SDV�WRXMRXUV�
PDvWULVpH�

'H���j�����SWV
/¶pOqYH�FUpH�GH�QRXYHOOHV�ILJXUHV�HQ�FRPELQDQW�RX�
DUWLFXODQW�SOXVLHXUV�WHFKQLTXHV�HW�GLIIpUHQWV�DUWV�
GX�FLUTXH����/H�SDVVDJH�LQGLYLGXHO�ODLVVH�DSSDUDvWUH�
XQH�FHUWDLQH�YLUWXRVLWp��GHV�FUpDWLRQV�RULJLQDOHV�HW�
SHUVRQQHOOHV�
/D�SULVH�GH�ULVTXH�HVW�DQWLFLSpH�

,QWHUSUpWDWLRQ
/¶HQJDJHPHQW�pPRWLRQQHO�
HW�OD�SULVH�GH�ULVTXH�

����SRLQWV

'H���j���SWV
3UpVHQFH�VXELH
/H�SURSRV�HVW�UpFLWp��H[pFXWp�VRPPDLUHPHQW��,O�HVW�
LPSUpFLV�HW�ODLVVH�SODFH�j�GHV�FRQIXVLRQV ��WURXV�GH�
PpPRLUH��UpSpWLWLRQ« /¶pOqYH�UHQFRQWUH�GHV�GLIILFXOWpV�
j�VH�GpFHQWUHU�GH�VD�UpDOLVDWLRQ��,O�UHFKHUFKH�GH�O¶DLGH�
VXU�OHV�SHUVRQQHV�ELHQYHLOODQWHV�GX�SXEOLF�

'H����j�����SWV
3UpVHQFH�LQWHUPLWWHQWH
'DQV�VRQ�QXPpUR��O¶pOqYH�SUpVHQWH SOXVLHXUV�
PRPHQWV�IRUWV�GH�UHQFRQWUH�DYHF�OH�SXEOLF��/¶pOqYH�
HVW�SUpVHQW��FRQYDLQFDQW��DYHF�XQ�UHJDUG�SODFp��XQH�
UHVSLUDWLRQ�DGDSWpH��
3DUIRLV�LO�HVW�GpVWDELOLVp��HW��SHXW�GpFURFKHU�

'H���j�����SWV
3UpVHQFH�HQJDJpH�HW�FRQYDLQFDQWH�FRQWLQXH
/¶pOqYH�V¶DSSXLH VXU�OH�SXEOLF ��VRQ�UHJDUG�HVW�SRVp��
LQWHQWLRQQHO����,O�pWDEOLW�XQH�UHODWLRQ�DYHF�OH�VSHFWDWHXU�
SDU�GHV�HIIHWV�GH�VFqQHV�VLPSOHV��(Q�FDV�GH�
GLIILFXOWp��LO�DVVXUH�OD�FRQWLQXLWp�GH�VRQ�QXPpUR�SDU�
GHV�WHFKQLTXHV�GH�UpFKDSSH�DQWLFLSpHV�

��SRLQWV

6SHFWDWHXU
/HFWHXU

1RWH�
LQGLYLGXHOOH

$SSUpFLDWLRQ�G¶XQ�QXPpUR�
GDQV�VD�TXDOLWp�GH�
FRPSRVLWLRQ�

��j���SW
-XJHPHQWV�TXL�Q
pFODLUHQW�SDV OHV�FRPSRVLWHXUV
��5HSqUH�OHV�IRUPHV�VSDWLDOHV ��OLJQH��FRORQQH��IRUPH�
JpRPpWULTXH��OHWWUH«
��$SSUpFLH�O¶XWLOLVDWLRQ�GH�O¶HVSDFH�VFpQLTXH�HQ�OLHQ�
DYHF�OH�WKqPH��HW�SURSRVH�OH�FDV�pFKpDQW�GHV�
PRGLILFDWLRQV�

����j���SWV
3URSRVLWLRQ�VXU�XQ�pOpPHQW�SUpFLV�VRXUFH�GH�
WUDQVIRUPDWLRQ�GH�OD�FRPSRVLWLRQ
��$SSUpFLH��OHV�SURFpGpV�GH�FRPSRVLWLRQ ��XQLVVRQ��
UpSpWLWLRQ��FDQRQ«�XWLOLVpV�HQ�OLHQ�DYHF�OH�WKqPH�
�,GHQWLILH��OHV�GpFDODJHV�VSDWLDX[�RX�WHPSRUHOV�
HQWUH��OHV�FLUFDVVLHQV��SDU�UDSSRUW�j�OD�WUDPH�GX�
SURJUDPPH��HW��SURSRVH�GHV�VROXWLRQV�SRXU�OHV�
VXSSULPHU�

����j���SWV
3URSRVLWLRQV�FRQFUqWHV�SRXU�XQH�DPpOLRUDWLRQ
GH�OD�FRPSRVLWLRQ
��5HSqUH�OHV�PRGXOHV���SHUWLQHQWV�HQ��UDSSRUW�DYHF��OH��
SURSRV��O¶XQLYHUV��)DLW�GHV�SURSRVLWLRQV�DUJXPHQWpHV�
SRXU�pOLPLQHU��VRXVWUDLUH��OHV�pOpPHQWV�VXSHUIOXV�
��'pEDW�j�O¶LVVXH�GH�OD�SUHVWDWLRQ�GH�VRQ�LPSDFW�
pPRWLRQQHO�HQ�OLHQ�DYHF�OH�WLWUH�SURSRVp�



&RPPHQWDLUHV
��� /HV�pOqYHV�SUpVHQWHQW�OHXU�QXPpUR��,O�V¶DJLW�G¶XQH�pWDSH�GH�WUDYDLO�GDQV�OH�SURFHVVXV�GH�FUpDWLRQ��SXLVTX¶LOV�SRXUURQW�OH�PRGLILHU�HQ�WHQDQW�FRPSWH�GHV�LQGLFDWLRQV�IRXUQLHV�SDU�OHV�VSHFWDWHXUV�OHFWHXUV�
��� 3DU�H[HPSOH��LO��HVW�FDSDEOH��GH�UpJXOHU�VRQ�pTXLOLEUH�VXU�O¶HQJLQ�VDQV�SHUWXUEHU�OD�FRQWLQXLWp�GX�MRQJODJH��PRELOLWp�MDPEHV��EDVVLQ�LQGpSHQGDQWH�GX�EXVWH�
��� /¶DFTXLVLWLRQ�GHV�VDYRLU�IDLUH�IRQGDPHQWDX[�OLpV�DX[�GLIIpUHQWHV�WHFKQLTXHV�FLUFDVVLHQQHV�VH�UpDOLVH�GDQV�XQH�SHUVSHFWLYH�DUWLVWLTXH�TXL�SULYLOpJLH�OHV�GLPHQVLRQV�FUpDWLYHV�HW�SRpWLTXHV��GpQXpH�GH�

WHFKQLFLVPH��$X�UHJDUG�GHV�FRQGLWLRQV�G¶HQVHLJQHPHQW�HW�GHV�UHSUpVHQWDWLRQV�GHV�pOqYHV��© UHSURGXLUH�GHV�IRUPHV�VLQJXOLqUHV ª��HVW�j�HQWHQGUH�FRPPH�O¶DSSURSULDWLRQ�HW�OD�VpOHFWLRQ�GH�VDYRLU�IDLUH�HW�GH�
WHFKQLTXHV GDQV�XQH�UHFKHUFKH�GH�VLQJXODULWp��

9RXV�WURXYHUH]�TXHOTXHV�SLVWHV�GH�WUDYDLO�j�H[SORUHU�SRXU�SHUPHWWUH�DX[�pOqYHV�GH�FRQVWUXLUH�FHWWH�VLQJXODULWp��GDQV�OHV�GLIIpUHQWV�DUWV�GX�FLUTXH�

-RQJOHULH��� MRQJOHU� FRQVLVWH�j� ODQFHU��PDQLSXOHU�� URXOHU�RX� IDLUH�YLUHYROWHU�GHV�REMHWV��/D�YDULpWp�HW� OD�GLYHUVLWp�GHV� WUDMHFWRLUHV�SRVVLEOHV�FRQVWLWXHQW�XQ�SUHPLHU�D[H�GH� UHFKHUFKH�DYHF� OHV�pOqYHV��3DU�H[HPSOH��
O¶H[SORUDWLRQ�GHV�WUDMHFWRLUHV�VXSSRVH�GH�FRQIURQWHU�O¶pOqYH�DX�WUDYDLO�GHV�FRORQQHV��FDVFDGHV��MHWV��PDLV�DXVVL� G¶HQYLVDJHU�XQ�WUDYDLO�DX�VRO��j�EDVH�GH�URXOHPHQWV«�

'LYHUV�SDUDPqWUHV�SHXYHQW�rWUH�HQYLVDJpV�SRXU�FUpHU�GH�O¶RULJLQDOLWp�HW��RX�GH�OD�YLUWXRVLWp���

�� OD�QDWXUH�HW�OH�FKRL[�GHV�REMHWV ��IRUPH��WDLOOH��YROXPH��SURSULpWpV��V\PEROLVPH��PDWLqUH��QRPEUH��

�� OH�W\SH�G¶DFWLRQV��PLV�HQ�°XYUH��OHXUV�GpSODFHPHQWV �GDQV�O¶HVSDFH�DYDQW��ODWpUDO��DUULqUH�GX�FDQGLGDW���HW�RX�OHXU�DPSOLWXGH�

�� OD�WUDMHFWRLUH�GHV�REMHWV�GDQV�O¶HVSDFH�HW�DXWRXU�GX�FRUSV��

�� OHV�PRXYHPHQWV�GH�O¶REMHW ��URWDWLRQ��WUDQVODWLRQ��VSLUDOH«HQURXOHPHQW� SHUFXVVLRQ��DUUrW��DPRUWL��UHERQG�

/H� MRQJODJH� HVW� DXVVL� XQ� WUDYDLO� G¶LOOXVLRQ�� GH�PDQLSXODWLRQ�� GH� FLUFXODWLRQ� HW� GLVSDULWLRQ� � G¶REMHWV� TXL� QpFHVVLWH� O¶DFTXLVLWLRQ� G¶KDELOHWpV� ILQHV�� ,O� IDLW� DSSHO� j� GHV� TXDOLWpV� GH� FRRUGLQDWLRQ�� ODWpUDOLVDWLRQ��
GLVVRFLDWLRQ�WUqV�ILQHV�HW�HVVHQWLHOOHV�DX[�SURJUqV�GHV�pOqYHV��3RXU�LPSUHVVLRQQHU��VXUSUHQGUH��pWRQQHU ��OH�FLUFDVVLHQ��XWLOLVH�GHV�SDUWLHV�GX�FRUSV YDULpHV�SRXU�ODQFHU��DWWUDSHU��SURGXLUH�GHV�UHERQGV�RX�DUUrWV���SLHGV��
JHQRX[��FRXGHV��pSDXOH��QXTXH«

(QILQ��OH�MRQJODJH�Q¶HVW�SDV�TX¶XQH�DFWLYLWp�LQGLYLGXHOOH��LO�UpFODPH�OD�FLUFXODWLRQ�HW�OH�SDUWDJH�G¶REMHWV�HQWUH�OHV�FLUFDVVLHQV��8QH�UHFKHUFKH�DXWRXU�GHV�pFKDQJHV��SDVVLQJV��SLFNLQJV�HW�DXWUHV�© YROV ª�G¶REMHWV�
HVW�SULPRUGLDOH��

eTXLOLEUH�� ,O�V¶DJLW��SRXU�OH�FLUFDVVLHQ�GH�MRXHU��DYHF�OH�GpVpTXLOLEUH�HW�OH�UHWRXU�j�O¶pTXLOLEUH ��OD�TXHVWLRQ�GX�ULVTXH�HW�GH�OD�FKXWH�RUJDQLVH�OH�WUDYDLO�GH�O¶pTXLOLEULVWH�TXL�FKHUFKH�j�UHFXOHU�VDQV�FHVVH�OHV�OLPLWHV�GH�
O¶pTXLOLEUH�SRXU�PLHX[�\� UHYHQLU��/H� WUDYDLO�GHV�pTXLOLEUHV�DX�FLUTXH�QH�VH� OLPLWH�SDV�j� OD� ORQJXHXU�GX�GpSODFHPHQW�HIIHFWXp�VDQV�FKXWH�RX�j� OD�GXUpH�PDLQWHQXH�GH� OD�VWDELOLWp�� �PrPH�VL�HOOHV V¶DYqUHQW�VRXYHQW�
SUHPLqUHV�SRXU�OHV�pOqYHV��/D�UHFKHUFKH�GH�O¶HPSLOHPHQW�RX�GX�WUDYDLO�HQ�KDXWHXU�HVW�XQH�SLVWH�SDUWLFXOLqUHPHQW�SURPHWWHXVH�HW�DSSUpFLpH�GHV�pOqYHV���PDLV�OD�UHFKHUFKH�SHXW�DXVVL�VH�QRXUULU�G¶XQ�MHX�VXU�OD�GLYHUVLWp�
HW�OH�QRPEUH�G¶DSSXLV�XWLOLVpV��SLHGV��PDLQV��JHQRX[��IHVVHV��GRV«���&RPPH�DX�MRQJODJH��OH�WUDYDLO�GHV�pTXLOLEUHV�IDLW�DSSHO�j�GHV�TXDOLWpV�GH�FRRUGLQDWLRQ��ODWpUDOLVDWLRQ��GLVVRFLDWLRQ��QRWDPPHQW�HQWUH�OHV�PHPEUHV�
LQIpULHXUV�HW�OH�UHVWH�GX�FRUSV�TXL�SHXW�DORUV�V¶HQJDJHU�GDQV�G¶DXWUHV�DFWLRQV��H[SUHVVLRQV«

$FUREDWLH�� ,O�SHXW�rWUH�LQWpUHVVDQW�HQ�FLUTXH�G¶DERUGHU�O¶DFUREDWLH�HQ�H[SORUDQW�XQ�UpSHUWRLUH�VHQVLEOHPHQW�GLIIpUHQW GH�OD�J\PQDVWLTXH ��ILJXUHV�FROOHFWLYHV��SLURXHWWHV��FDVFDGHV��S\UDPLGHV�FRQVWLWXHQW�XQH�SUHPLqUH�
HQWUpH�GDQV�O¶DFUREDWLH�DX�FLUTXH��&HWWH�TXHVWLRQ�HVW�pJDOHPHQW�j�HQYLVDJHU�j�WUDYHUV�GHV�SURGXFWLRQV�G¶pTXLOLEUHV�FROOHFWLIV �� OD�FRQVWUXFWLRQ�G¶pTXLOLEUHV�SUpFDLUHV�SDU�RSSRVLWLRQ��WUDFWLRQ��GDQV�OHV�FRQWUHSRLGV�HW�
DSSXLV�FRPSOpPHQWDLUHV��0DLV�HOOH�QH�VH�UpVXPH�SDV�j�OD�UpDOLVDWLRQ�GH�S\UDPLGHV�FROOHFWLYHV�RX�GH�ILJXUHV�VWDWLTXHV�j�������&¶HVW�GDQV�OD�UHFKHUFKH�GH�SURGXFWLRQ�G¶HIIHWV�FROOHFWLIV�j�SDUWLU�GH�ILJXUHV�VLPSOHV���
URXODGHV�� URXHV�� VDXWV� UpDOLVpV� HQ� LQYHUVLRQ�� V\PpWULH�� DGGLWLRQ�� GDQV� O¶HQFKDvQHPHQW� GH� ILJXUHV� LQGLYLGXHOOHV� RX� FROOHFWLYHV HQ� MRXDQW� VXU� OHV� SURFpGpV �� FDVFDGH�� FDQRQ�� UpSpWLWLRQ«� � �SDU� H[HPSOH�� URXODGHV�
FKLQRLVHV� FKDUL�YDUL�� VDXWH�PRXWRQ�� RX� HQFRUH� GDQV� OD� UpDOLVDWLRQ�GH� ILJXUHV� G\QDPLTXHV��8Q� WUDYDLO� VXU� OH� UHJDUG�� OH� U\WKPH�� O¶HQFKDvQHPHQW� GHV� ILJXUHV� RX� OHXU� H[pFXWLRQ� RULJLQDOH� SHXW� rWUH� SULYLOpJLp�� (QILQ��
O¶DFUREDWLH�DX�FLUTXH��GDQV�XQH�H[SORUDWLRQ�LQKDELWXHOOH GHV�DJUqV�WUDGLWLRQQHOV��PLQL�WUDPSROLQHV��FRUGHV��FKDLVHV��pGXFJ\P��EORFV�PRXVVHV«��RXYUH�PDLQWHV�SHUVSHFWLYHV��



'DQVH�FKRUpJUDSKLH�FROOHFWLYH�&$3�%(3
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
&RPSRVHU�XQH�FKRUpJUDSKLH�FROOHFWLYH�j�SDUWLU�G¶XQ�
WKqPH�G¶pWXGH SURSRVp�SDU�O¶HQVHLJQDQW��HQ�IDLVDQW�
pYROXHU�OD�PRWULFLWp�XVXHOOH�SDU�O¶XWLOLVDWLRQ�GH�
SDUDPqWUHV�GX�PRXYHPHQW �HVSDFH��WHPSV��pQHUJLH��
SRXU�OD�UpDOLVHU�GHYDQW�XQ�JURXSH�G¶pOqYHV�GDQV�XQ�
HVSDFH�VFpQLTXH�RULHQWp��$SSUpFLHU�OH�GHJUp�GH�OLVLELOLWp�
GX�WKqPH�G¶pWXGH HW�O¶LQWHUSUpWDWLRQ�GHV�pOqYHV�GDQVHXUV�

3UpVHQWHU�XQH�FKRUpJUDSKLH�HQ�JURXSH�GH���j���pOqYHV�
'XUpH ���¶���j��¶����HVSDFH�VFpQLTXH�HW�HPSODFHPHQW�GHV�VSHFWDWHXUV�GpILQLV�
'HX[�OHoRQV�DYDQW�O¶pYDOXDWLRQ�GH�OD�FRPSRVLWLRQ�FKRUpJUDSKLTXH��OHV�GDQVHXUV�UpDOLVHQW�XQH�UpSpWLWLRQ�����GHYDQW�XQ�JURXSH�GH�VSHFWDWHXUV�OHFWHXUV��GH�
SUpIpUHQFH�FKRLVL���8Q�VSHFWDWHXU�OHFWHXU�REVHUYH�XQ�GDQVHXU�j�O¶DLGH�G¶XQH�ILFKH��OH�UHQVHLJQH�VXU�VD�SUHVWDWLRQ�HW SUpVHQWH�XQH�RX�GHV�SURSRVLWLRQV�SRXU�
O¶DPpOLRUHU��,O�HVW�pYDOXp�ORUV�GH�OD�SUpVHQWDWLRQ�ILQDOH�GH�OD�FKRUpJUDSKLH VXU�OD�SHUWLQHQFH�GH�VHV�FRQVHLOV�HW�VXU�OHV�DPpOLRUDWLRQV�SURGXLWHV�VXU�OD�
FKRUpJUDSKLH�RX�O¶LQWHUSUpWDWLRQ�GX�GDQVHXU�ORUV�GH�O¶pYDOXDWLRQ��

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH GX�QLYHDX���DFTXLVH
�GH����j����SWV�

��SRLQWV

&RQVWUXFWLRQ����
GH�OD�
FKRUpJUDSKLH

1RWH�
FROOHFWLYH

&RPSRVLWLRQ��FKRUpJUDSKH�
/LVLELOLWp�GX�WKqPH�G¶pWXGH�HW�GH�VRQ�
GpYHORSSHPHQW««���

&RQVWUXFWLRQ�G¶XQH�PRWULFLWp�
VLQJXOLqUH«�

([SORLWDWLRQ�GH�O¶HVSDFH�
VFpQLTXH««««««

5LFKHVVH�GHV�UHODWLRQV�HQWUH�OHV�
GDQVHXUV��VSDWLDOHV��WHPSRUHOOHV��
FRUSRUHOOHV�«

��j�����SWV
/D�SUpVHQWDWLRQ�HVW�LQFRPSOqWH��LO�PDQTXH�

XQH�pWDSH��GpEXW��GpYHORSSHPHQW�RX�ILQ��RX�GHV�
pOpPHQWV�GpILQLVVDQW�OD�VLWXDWLRQ�GH�UpIpUHQFH��
eYRFDWLRQ�SDUWLHOOH�RX�TXRWLGLHQQH�GX�WKqPH�

O¶pOqYH�PHW�HQ�MHX�XQH�PRWULFLWp�TXRWLGLHQQH�
HW�RX�VWpUpRW\SpH��

O¶RULHQWDWLRQ�HVW�IURQWDOH��HW�O¶XWLOLVDWLRQ�GH�
O¶HVSDFH�VFpQLTXH�FHQWUDOH��

/HV�FRPSRUWHPHQWV�LQGLYLGXHOV�VRQW�
MX[WDSRVpV

��j���� SWV
/D�FRPSRVLWLRQ�SRVVqGH�XQH�VWUXFWXUH�

UHSpUDEOH ��GpEXW��GpYHORSSHPHQW��ILQ��/H�
WKqPH�HVW�pYRTXp�DYHF�XQ�ILO�FRQGXFWHXU��

O¶pOqYH�WUDQVIRUPH�RX�HQULFKLW�XQH�PRWULFLWp�
TXRWLGLHQQH�RX�VWpUpRW\SpH�SDU�O¶XWLOLVDWLRQ�
G¶XQ�SDUDPqWUH�

O¶HVSDFH�VFpQLTXH�HVW�H[SORLWp GDQV�� GH�
VHV�GLPHQVLRQV��

/HV�DFWLRQV�GHV�GDQVHXUV�VRQW�
FRRUGRQQpHV GH�IDoRQ�LQWHUPLWWHQWH�

��j���SWV
/H�SURMHW�HVW�RUJDQLVp�DXWRXU�G¶XQ�RX�GHX[�SULQFLSHV�

GH�FRPSRVLWLRQ� /H�WUDLWHPHQW�GX�WKqPH�HVW�DERUGp�GH�
IDoRQ�ULFKH��GLYHUVLILpH�HW�RX�RULJLQDOH�

O¶pOqYH�GpSDVVH�OD�PRWULFLWp�XVXHOOH ��GHX[�j�WURLV�
SDUDPqWUHV�VRQW�H[SORLWpV�

O¶HVSDFH�VFpQLTXH�HVW�H[SORLWp�GDQV�VHV���GLPHQVLRQV�
HQ�OLDLVRQ�DYHF�OH�SURSRV�

&RRUGLQDWLRQ�VSDWLR�WHPSRUHOOH�GHV�DFWLRQV JUkFH�j�
O¶DFTXLVLWLRQ�GH�FRGHV�FRPPXQV��YRFDEXODLUHV��JHVWHV��
FRPSWDJH«��HW�G¶XQH�TXDOLWp�G¶pFRXWH�

��SRLQWV

5pDOLVDWLRQ
,QWHUSUpWDWLRQ

1RWH�
LQGLYLGXHOOH

,QWHUSUpWDWLRQ��GDQVHXU�

(QJDJHPHQW�PRWHXU�

(QJDJHPHQW�pPRWLRQQHO�

��j�����SWV
O¶pOqYH�UpDOLVH�GHV�PRXYHPHQWV�JOREDX[ GRQW�
OHV�WUDMHWV VRQW�LPSUpFLV HW�UHVWHQW�GDQV�
O¶HVSDFH�SURFKH��,O�SULYLOpJLH�XQH�PRWULFLWp�
RUJDQLVpH�DXWRXU�GH�OD�YHUWLFDOLWp��,O�XWLOLVH�
PDMRULWDLUHPHQW�OHV�PHPEUHV�VXSpULHXUV�

O¶pOqYH�HVW�KpVLWDQW��LO�UpFLWH ��VRQ LQWHUSUpWDWLRQ�
HVW�FRQIXVH �WURXV�GH�PpPRLUH��UpSpWLWLRQ�
LQYRORQWDLUH���HW�DVVRUWLH�GH�JHVWHV�SDUDVLWHV

��j�����SWV
O¶pOqYH�UpDOLVH�GHV�PRXYHPHQWV�VLPSOHV��

PDLV�DPSOHV�DX[�WUDMHWV�SUpFLV PRELOLVDQW�
GHV�VHJPHQWV�FRUSRUHOV�YDULpV�� ,O�HVW�
FDSDEOH�GH�GLVVRFLDWLRQ�VHJPHQWDLUH�VLPSOH�
�GURLWH�JDXFKH��KDXW�EDV���/D�VpTXHQFH�
SUpVHQWH�DX�PRLQV�XQ�FRQWUDVWH�G¶pQHUJLH�
O¶pOqYH�HVW�DSSOLTXp��FRQFHQWUp��LO�FDSWH�

O¶DWWHQWLRQ�GX�VSHFWDWHXU�GH�IDoRQ�
LQWHUPLWWHQWH�

��j���SWV
O¶pOqYH�HVW�FDSDEOH�GH�FRRUGLQDWLRQV�HW�GLVVRFLDWLRQV�

VHJPHQWDLUHV�YDULpHV�HW�RULJLQDOHV��,O�LQLWLH�VRQ�
PRXYHPHQW�SDU�GLIIpUHQWHV�SDUWLHV�GX�FRUSV��WrWH��FRXGH��
JHQRX��EDVVLQ��/D�VpTXHQFH�SUpVHQWH�GHV�FRQWUDVWHV�
G¶pQHUJLH�

O¶pOqYH�HVW�HQJDJp�GDQV�VRQ�U{OH��VRQ�LQWHUSUpWDWLRQ�
HVW�FRQYDLQFDQWH��6RQ�UHJDUG�HVW�SRVp��LQWHQWLRQQHO��,O�
YD�DX�ERXW�GH�VD�JHVWXHOOH�GH�IDoRQ�LQWHUPLWWHQWH�RX�
SHUPDQHQWH�

��SRLQWV

6SHFWDWHXU
/HFWHXU

1RWH�
LQGLYLGXHOOH

$SSUpFLDWLRQ�G¶XQH�FKRUpJUDSKLH�
�VSHFWDWHXU���j�SDUWLU�GH�OD�ILFKH�

$SSUpFLHU�OH�QLYHDX�GH�UpDOLVDWLRQ�G¶XQ�
GDQVHXU�

�$SSUpFLHU�O¶LQWHUSUpWDWLRQ�GHV�GDQVHXUV�

��j���SW
-XJHPHQWV�TXL�Q
pFODLUHQW�SDV�O¶LQWHUSUqWH

��2EVHUYH�OD�UpDOLVDWLRQ�GH IDoRQ�
DSSUR[LPDWLYH��
��$SSUpFLH VDQV�DUJXPHQW��GH�IDoRQ�ELQDLUH�
O¶LQWHUSUpWDWLRQ�GX�GDQVHXU��

����j���SWV
$SSUpFLDWLRQ�G¶XQ�SRLQW�SUpFLV�TXL�
WUDQVIRUPH�OD�UpDOLVDWLRQ�GX�GDQVHXU
��2EVHUYH�OD�SUHVWDWLRQ�G¶XQ�GDQVHXU�GH�
IDoRQ�SUpFLVH�j�WUDYHUV�XQ�SDUDPqWUH�GX�
PRXYHPHQW�
��'RQQH�TXHOTXHV�LQGLFDWLRQV�SUpFLVHV�VXU�
OH�SODFHPHQW�GX�UHJDUG�GX�GDQVHXU�

����j���SWV
$SSUpFLDWLRQV�TXL�JpQqUHQW�XQH�DPpOLRUDWLRQ�QHWWH�GH�
OD�SUHVWDWLRQ�GX�GDQVHXU
��2EVHUYH�OD�SUHVWDWLRQ�G¶XQ�GDQVHXU�j�WUDYHUV�XQ�RX�
GHX[�SDUDPqWUHV�GX�PRXYHPHQW��$SSUpFLH�OHXUV�
XWLOLVDWLRQV SDU�UDSSRUW�DX�WKqPH�
��$SSUpFLH�O¶LQWHUSUpWDWLRQ�GX�GDQVHXU�SDU�UDSSRUW�DX�
WKqPH�



&RPPHQWDLUHV�
����/HV�pOqYHV�SUpVHQWHQW�OHXU�FKRUpJUDSKLH��,O�V¶DJLW�G¶XQH�pWDSH�GH�WUDYDLO�GDQV�OH�SURFHVVXV�GH�FUpDWLRQ��SXLVTX¶LOV�SRXUURQW�OD�PRGLILHU�HQ�WHQDQW�FRPSWH�GHV�LQGLFDWLRQV IRXUQLHV�SDU�OHV�VSHFWDWHXUV�OHFWHXUV�

&RQFHUQDQW�OHV�U{OHV�VRFLDX[
/¶$36$ GDQVH�DERUGpH�VRXV�OD�IRUPH�GH�FKRUpJUDSKLH�FROOHFWLYH LPSOLTXH�OHV�pOqYHV�GDQV�GHV�U{OHV�VRFLDX[�WRXW�DX�ORQJ�GX�F\FOH�HW�GDQV�OHV���UHJLVWUHV�G¶DSSUHQWLVVDJH��FRPSRVLWLRQ��LQWHUSUpWDWLRQ��DSSUpFLDWLRQ���,O�
QH�SDUDvW�SDV�SHUWLQHQW�GH�TXDQWLILHU�FHV�U{OHV�GH�IDoRQ�VSpFLILTXH�GDQV�O¶pYDOXDWLRQ�GHV�UHJLVWUHV�GH FRPSRVLWLRQ�HW�G¶LQWHUSUpWDWLRQ�

'DQV�OHV�U{OHV�GH�FRPSRVLWHXUV�FKRUpJUDSKHV��OHV�pOqYHV�GRLYHQW�IDLUH�GHV�SURSRVLWLRQV��DFFHSWHU�FHOOHV�GHV�DXWUHV�HW�WURXYHU�XQ�FRPSURPLV�GDQV�OHV�FKRL[�UHWHQXV��&HFL�LPSOLTXH�FRQILDQFH�HQ�VRL��pFRXWH�GHV�
DXWUHV«
(Q�WDQW�TXH�GDQVHXUV�LQWHUSUqWHV��LOV�GRLYHQW�DFFHSWHU�GH�VH�© PRQWUHU ª�GHYDQW�OHV�DXWUHV��DVVXPHU�OH�FKRL[�GHV�GDQVHXUV�GX�JURXSH�HW�OHV�HUUHXUV�pYHQWXHOOHV�G¶LQWHUSUpWDWLRQ�
(Q�UHYDQFKH��OH�U{OH�GH�VSHFWDWHXUV�OHFWHXUV��OHV�DSSUpFLDWLRQV�GHV�pOqYHV�VH�FDUDFWpULVHQW�VHORQ�OHV���QLYHDX[�GH�PDvWULVH�GpILQLV�

&RQFHUQDQW�OHV�WHUPHV�XWLOLVpV�GDQV�OD�ILFKH�G¶pYDOXDWLRQ

!���0RWULFLWp�XVXHOOH��PRWULFLWp�JOREDOH�HW�TXRWLGLHQQH��RUJDQLVpH�DXWRXU�GH�OD�YHUWLFDOLWp��PRELOLVDQW�OD�SpULSKpULH�GX�FRUSV��GDQV�XQ�HVSDFH�SURFKH«�

!�7KqPH�G¶pWXGH ��OHV�WKqPHV�SHXYHQW�rWUH�H[WUrPHPHQW�GLYHUV ��OHV�JHVWHV�IRQFWLRQQHOV��IURWWHU��SOLHU��WRUGUH��JOLVVHU��SRXVVHU��WUDQFKHU��DEDWWUH����/HV�XVDJHV�SURIHVVLRQQHOV ��JHVWHV�GX�WUDYDLO�HW�SRVWXUHV�
GX�PpWLHUV��SDUWLFXOLqUHPHQW�SHUWLQHQWV�SRXU�FHV�pOqYHV���OHV�UHODWLRQV�VRFLDOHV�HW�IDPLOLDOHV��OHV�UDSSRUWV�KXPDLQV��GpIL�UHQFRQWUH�������OHV�OLHX[��JDUH��UXH��«���OHV�pYpQHPHQWV��KLVWRULTXHV�RX�FXOWXUHOV���PDLV�
pJDOHPHQW�GHV�LPDJHV��GHV�SHLQWXUHV��GHV�WH[WHV�RX�GHV�SRpVLHV��DSSURSULpV�GDQV�OH�FDGUH�GH�SURMHWV�SOXULGLVFLSOLQDLUHV��««

!�$UJXPHQW ��IDLUH�H[SOLTXHU�SDU�OHV�pOqYHV�FH�TX¶LOV�RQW�FKRLVL�GH�WUDLWHU�GDQV�OH�WKqPH�

!�3DUDPqWUHV�GX�PRXYHPHQW�HW�SULQFLSHV�GH�FRPSRVLWLRQ��SURFpGpV�FKRUpJUDSKLTXHV����
/HV�SDUDPqWUHV�GX�PRXYHPHQW ��O¶HVSDFH��OH�WHPSV��O¶pQHUJLH��/D�IUpTXHQFH��OD�GXUpH�HW�OD�PDvWULVH�GH�OHXU�XWLOLVDWLRQ�H[SORLWDWLRQ�VRQW�GHV�LQGLFDWHXUV�GX QLYHDX�GH�FRPSpWHQFHV�DFTXLVHV�

O¶HVSDFH ��HVSDFH�GX�FRUSV ��RULHQWDWLRQV��GLUHFWLRQV��SODQV��QLYHDX[��WUDFpV��YROXPHV��IRUPHV ��IDLUH�JUDQG��SHWLW��SURGXLUH�GHV�IRUPHV�FRXUEHV�RX�DQJXODLUHV��DOOHU�YHUV�OH�KDXW�RX�YHUV�OH�VRO ��
HVSDFH�VFpQLTXH ��PRGHV�GH�JURXSHPHQW��OLJQHV�HW�SRLQWV�IRUWV��GLUHFWLRQV�RULHQWDWLRQV�SDU�UDSSRUW�DX�SXEOLF��HQWUpHV�VRUWLHV�GH�VFqQH��DPpQDJHPHQW�VFpQRJUDSKLTXH«

��IDLUH�OHQW��YLWH��DFFpOpUHU���GpFpOpUHU��rWUH�j�O¶DUUrW��«�PDLV�DXVVL�OD�IDoRQ�GRQW�HVW�VWUXFWXUpH�OD�FKRUpJUDSKLH�GDQV�VRQ HQVHPEOH��GXUpH�HW�FKURQRORJLH�GHV�WDEOHDX[�
��GDQVHU�DYHF�XQH�pQHUJLH�IDLEOH��IRUWH��VDFFDGpH��H[SORVLYH��IRQGXH��pODVWLTXH��FRQGXLWH«�PDLV�DXVVL�GDQV�O¶HQVHPEOH�GH�OD�FKRUpJUDSKLH��FRPPHQW�O¶pQHUJLH�pYROXH "«�

!�/H�UDSSRUW�DX[ DXWUHV ��GLVWDQFH��RULHQWDWLRQ��FRQWDFW��XQLVVRQ��SRO\SKRQLH��GpFDODJH�GDQV� OH� WHPSV��FRQWUDVWHV«�DILQ�G¶RUJDQLVHU� OH�UDSSRUW�DX[�DXWUHV�GH�IDoRQ�GLYHUVLILpH��RULJLQDOH��SOXV�RX�PRLQV�
FRPSOH[H��HQ�UHODWLRQ�DX�WKqPH�HW�HQ�MRXDQW�DYHF�OHV�SDUDPqWUHV�GX�PRXYHPHQW��

8WLOLVDWLRQ�GH�O¶HVSDFH�VFpQLTXH GDQV�FHV�GLIIpUHQWHV�GLPHQVLRQV ��GDQV�OD�SURIRQGHXU��GDQV�OD�ODUJHXU��GH�F{Wp�FRXU�j�F{Wp�MDUGLQ���VXU�GLIIpUHQWV�QLYHDX[�



'DQVH�FKRUpJUDSKLH�FROOHFWLYH�%DF�SUR
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
&RPSRVHU�XQH�FKRUpJUDSKLH�FROOHFWLYH�j�SDUWLU�G¶XQH�
GpPDUFKH�HW�GHV�SURFpGpV�GH�FRPSRVLWLRQ GpILQLV�SDU�
O¶HQVHLJQDQW��(QULFKLU�OD�SURGXFWLRQ�SDU�O¶RUJDQLVDWLRQ�GH�
O¶HVSDFH�VFpQLTXH HW�OHV�UHODWLRQV�HQWUH�OHV�GDQVHXUV��
/D�PRWULFLWp�DOOLH�GLIIpUHQWV�SDUDPqWUHV�GX�PRXYHPHQW�DX�
VHUYLFH�G¶XQ�SURMHW�H[SUHVVLI��/D�FKRUpJUDSKLH�HVW�UpDOLVpH�
GHYDQW�XQ�JURXSH�G¶pOqYHV����5HSpUHU�OHV�pOpPHQWV�GH�
FRPSRVLWLRQ�HW�HQ�DSSUpFLHU�OD�SHUWLQHQFH�DX�UHJDUG�GX�
SURSRV�FKRUpJUDSKLTXH�

3UpVHQWHU�XQH�FKRUpJUDSKLH�HQ�JURXSH�GH�� j���pOqYHV�
'XUpH ���¶���j��¶����HVSDFH�VFpQLTXH�HW�HPSODFHPHQW�GHV�VSHFWDWHXUV�GpILQLV�
'RQQHU�XQ�WLWUH�HW�IRXUQLU�XQ�DUJXPHQW��pFULW�RX�RUDO���
GHX[�OHoRQV�DYDQW�O¶pYDOXDWLRQ�GH�OD�FKRUpJUDSKLH��OHV�GDQVHXUV�UpDOLVHQW�XQH�UpSpWLWLRQ�����GHYDQW�XQ�JURXSH�GH�VSHFWDWHXUV�OHFWHXUV��GH�SUpIpUHQFH�
FKRLVL���&KDFXQ�REVHUYH�OH�QXPpUR��j�O¶DLGH�G¶XQH�ILFKH��HW�UHQVHLJQH�OHV�GDQVHXUV�VXU�OHXU�FKRUpJUDSKLH�HQ�SUpVHQWDQW��XQH�RX�GHV�SURSRVLWLRQV�SRXU�
O¶DPpOLRUHU��,O�HVW�pYDOXp�ORUV�GH�OD�SUpVHQWDWLRQ�ILQDOH�GH�OD�FKRUpJUDSKLH VXU�OD�SHUWLQHQFH�GH�VHV�FRQVHLOV�HW�VXU�OHV�DPpOLRUDWLRQV�SURGXLWHV�VXU�OD�
TXDOLWp�GH�FRPSRVLWLRQ�ORUV�GH�O¶pYDOXDWLRQ�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��
G¶DFTXLVLWLRQ
�GH���j���SRLQWV��

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SRLQWV��

��SRLQWV

&RQVWUXFWLRQ����
GH�OD�
FKRUpJUDSKLH

1RWH�
FROOHFWLYH

&RPSRVLWLRQ��U{OH�GH�FKRUpJUDSKH�

��3URFpGp�V��GH�FRPSRVLWLRQ�FKRLVL�V��
SRXU�FUpHU�O¶DUFKLWHFWXUH�JpQpUDOH�GH�OD�
FKRUpJUDSKLH

��2UJDQLVDWLRQ�HQWUH�OHV�GDQVHXUV�
�FRPPHQW�OHV�SDUWHQDLUHV�V¶RUJDQLVHQW�
SRXU�GDQVHU�j�SOXVLHXUV�

��&RQVWUXFWLRQ�GH�O¶HVSDFH�VFpQLTXH ��
GLUHFWLRQV�HW�WUDMHWV

��j�����SWV
3URMHW�HVTXLVVp��LQDFKHYp���
SURFpGp�pEDXFKp��EURXLOORQ��PDODGURLW��
/¶LQWHQWLRQ�HVW�SUpVHQWH��OD�UpDOLVDWLRQ�
LPSUpFLVH�HW�O¶HIIHW�UHFKHUFKp�SHX�FRQYDLQFDQW�
UHODWLRQV�LQFHUWDLQHV��R��O¶RUJDQLVDWLRQ�

VSDWLR�WHPSRUHOOH�HVW�LPSUpFLVH��3HX�GH�
PRGDOLWpV�XWLOLVpHV��VRXYHQW�XQLVVRQ�DYHF�MHX�
VXU�O¶RULHQWDWLRQ�HW�RX�FDVFDGH��
RULHQWDWLRQ�IURQWDOH HW�WUDMHWV�YHUV�O¶DYDQW�

�FKDQJHPHQW�GH�GLUHFWLRQ�VH�IRQW�
SULQFLSDOHPHQW�HQ�DOOHU�UHWRXU��

��j�����SWV
&RKpUHQFH�GX�SURMHW ��DYHF�XQ�WLWUH�HW�XQ�
DUJXPHQW�PHQp�j�WHUPH���
SURFpGp�UHSpUDEOH��O¶LQWHQWLRQ�HVW�FRPSULVH�HW�OD�

UpDOLVDWLRQ�FRPPHQFH�j�rWUH�DVVLPLOpH��8Q�SURSRV�
VH�GpJDJH�

UHODWLRQV�SUpFLVHV��RUJDQLVpHV��8WLOLVH�DX�PRLQV�
��SURFpGpV�GLIIpUHQWV�

WUDMHWV�SUpFLV�HW�RUJDQLVpV�DYHF�FKDQJHPHQWV�GH�
GLUHFWLRQV�

��j���SWV
3URMHW�SUpFLV��DIILUPDWLRQ�G¶XQH�LQWHQWLRQ ��
OHFWXUH�SRO\VpPLTXH���
SURMHW�RUJDQLVp DXWRXU�G¶XQ�FKRL[�MXGLFLHX[�GH�

SURFpGpV�GH�FRPSRVLWLRQ DX�SURILW�GX�SURSRV��
7UDLWHPHQW�GX�SURSRV�GH�IDoRQ�ULFKH��GLYHUVLILpH�
HW�RX�RULJLQDOH��
UHODWLRQV�DX[�FRQWDFWV�YDULpV�HW�RULJLQDX[��VH�

UpDOLVDQW�GDQV�GHV�HVSDFHV�YDULpV�
��WUDMHWV�HW�GLUHFWLRQV�YDULpV��RULJLQDX[��HQ�OLHQ�
DYHF�OH�SURSRV�FKRUpJUDSKLTXH��

��SRLQWV

5pDOLVDWLRQ
,QWHUSUpWDWLRQ

1RWH
LQGLYLGXHOOH

,QWHUSUpWDWLRQ��U{OH�GH�GDQVHXU�

HQJDJHPHQW�PRWHXU

HQJDJHPHQW�pPRWLRQQHO

��j�����SWV
FRRUGLQDWLRQ�PDvWULVpH GH�JHVWHV�VLPSOHV��

PDLV�DSSXLV�LQVWDEOHV��JHVWHV�pWULTXpV�RX�
WLPLGHV�
5HJDUG�DX�VRO�RX�IL[p�VXU�XQ�SDUWHQDLUH�

� VXELW�OHV�FKRL[�FRUSRUHOV�GX�JURXSH ��pOqYH�
SHX�DVVXUp��WURXEOHV�YLVLEOHV��WURX�GH�PpPRLUH�
KpVLWDWLRQ��HWF���RX�TXL�UpFLWH VD�GDQVH�

��j�����SWV
FRRUGLQDWLRQ�HW�GLVVRFLDWLRQ�PDvWULVpHV�GH�

JHVWHV�SOXV�FRPSOH[HV �EUDV�MDPEHV��WrWH��
YDULDWLRQ�G¶pQHUJLH��JHVWHV�SUpFLV�HW�FRQYDLQFXV��
DSSXLV�SUpFLV�HW�VWDEOHV�
5HJDUG�IL[H�HW�RX�LQIRUPDWLI��H[ ��GpSDUW�G¶XQ�
PRXYHPHQW��
LQVWDOOH�OHV�FKRL[�FRUSRUHOV�GX�JURXSH ��pOqYH�

FRQYDLQFDQW�HW�HQJDJp GDQV�VRQ�U{OH�GH�IDoRQ�
LQWHUPLWWHQWH�

��j���SWV
JHVWHV�FRPSOH[HV�PDvWULVpV MRXDQW�VXU�OHV�

GLIIpUHQWV�UHJLVWUHV�GX�PRXYHPHQW�GDQVp ��DSSXLV�
PDvWULVpV�HW�DIILUPpV��XWLOLVDWLRQ�GX�GpVpTXLOLEUH��
JHVWHV�DPSOHV�HW�QHWV ��YD�DX�ERXW�GH�VD�JHVWXHOOH
8WLOLVDWLRQ�MXVWH�GX�UHJDUG
V¶HQJDJH�GDQV�OHV�FKRL[�FRUSRUHOV�GH�VRQ�

JURXSH���pOqYH�FRQYDLQFDQW�HW�HQJDJp GDQV�VRQ�
U{OH�HQ�SHUPDQHQFH��

��SRLQWV

6SHFWDWHXU
/HFWHXU

1RWH�
LQGLYLGXHOOH

$SSUpFLDWLRQ�G¶XQH�FKRUpJUDSKLH��U{OH�
GH�VSHFWDWHXU���j�SDUWLU�G¶XQH�ILFKH�
G¶REVHUYDWLRQ

DQDO\VH�GHV�pOpPHQWV�GH�FRQVWUXFWLRQ�
�FRPSRVLWLRQ�HW�LQWHUSUpWDWLRQ��TXL�RQW�
SHUPLV�GH�UpDOLVHU�OH�SURMHW

��j���SW
-XJHPHQWV�TXL�Q
pFODLUHQW�SDV OHV�
FKRUpJUDSKHV
��UHSqUH�GH�IDoRQ�JOREDOH�O¶XWLOLVDWLRQ�GH�
O¶HVSDFH�VFpQLTXH�HQ�OLHQ�DYHF�OH�SURSRV� /H�
MXJHPHQW�HVW�LPSUpFLV��LO�QH�SHUPHW�SDV�GH�
SURSRVHU�GHV�PRGLILFDWLRQV��

��H[SULPH�VRQ�UHVVHQWL�GH�IDoRQ�JOREDOH�

����j���SWV
$SSUpFLDWLRQ�G¶XQ�SRLQW�SUpFLV�TXL�WUDQVIRUPH�OD�
FKRUpJUDSKLH
��DSSUpFLH�O¶XWLOLVDWLRQ�GH�O¶HVSDFH�VFpQLTXH��GH�
IDoRQ�SUpFLVH� HW�DUJXPHQWH�SDU�UDSSRUW�j�XQ�
FULWqUH �GLUHFWLRQ��RULHQWDWLRQ��QLYHDX��
���UHSqUH�OHV�SURFpGpV�GH�FRPSRVLWLRQ ��XQLVVRQ��
UpSpWLWLRQ��FDQRQ«�XWLOLVpV�SDU�UDSSRUW�DX�WKqPH�
UHSqUH�OHV�WHPSV�IRUWV HW�OHV�DUJXPHQWH�SDU�

UDSSRUW�j�VRQ�UHVVHQWL��)DLW�GHV�SURSRVLWLRQV�SRXU�
pOLPLQHU�OHV�pOpPHQWV�VXSHUIOXV�

����j���SWV
$SSUpFLDWLRQV�TXL�JpQqUHQW�XQH�DPpOLRUDWLRQ�
QHWWH�GH�OD�FKRUpJUDSKLH
��DSSUpFLH�O¶XWLOLVDWLRQ�GH�O¶HVSDFH�VFpQLTXH�SDU�
UDSSRUW�j�GHV�FULWqUHV�SUpFLV ��GLUHFWLRQ��
RULHQWDWLRQ��QLYHDX��HQ�OLHQ�DYHF�OH�SURSRV��
DSSUpFLH�OD�SHUWLQHQFH�GHV�FKRL[�GH�SURFpGpV�

GH�FRPSRVLWLRQ�SDU�UDSSRUW�DX�SURSRV�
��GpEDW�j�O¶LVVXH�GH�OD�SUHVWDWLRQ�GH�VRQ�LPSDFW�
pPRWLRQQHO�HQ�OLHQ�DYHF�OH�WLWUH�SURSRVp�



&RPPHQWDLUHV

����/HV�pOqYHV�SUpVHQWHQW�OHXU�FKRUpJUDSKLH��,O�V¶DJLW�G¶XQH�pWDSH�GH�WUDYDLO�GDQV�OH�SURFHVVXV�GH�FUpDWLRQ��SXLVTX¶LOV�SRXUURQW�OD�PRGLILHU�HQ�WHQDQW�FRPSWH�GHV�LQGLFDWLRQV�IRXUQLHV�SDU�OHV�VSHFWDWHXUV�OHFWHXUV�

3URFpGpV�FKRUpJUDSKLTXHV

�� 3URFpGpV�GH�FRPSRVLWLRQ���
/D�UpSpWLWLRQ��UHSULVH��UHSURGXFWLRQ�G¶XQ�JHVWH��G¶XQH�VpTXHQFH�RX�G¶XQH�SKUDVH�
/D�WUDQVSRVLWLRQ ��SULQFLSH�GH�UHSURGXFWLRQ�G¶XQ�PrPH�PRXYHPHQW�DYHF�XQH�DXWUH�SDUWLH�GX�FRUSV�RX�XQ�DXWUH�VHJPHQW�
/¶DFFXPXODWLRQ ��j�SDUWLU�G¶XQ�JHVWH�YLHQW�V¶DMRXWHU�XQ�DXWUH�JHVWH��SXLV�RQ�UHSUHQG�HQ�DMRXWDQW�XQ��qPH«�'¶XQ�pOpPHQW�VLPSOH�j�XQ�GpYHORSSHPHQW�FXPXODWLI�SDU�GH�SOXV�HQ�SOXV�GH�VHJPHQWV�
/¶DOpDWRLUH ��GDQV�OD�GpWHUPLQDWLRQ�G¶XQ�FHUWDLQ�QRPEUH�G¶pOpPHQWV��SRLQW�GH�GpSDUW��G¶DUULYpH ��QRPEUH�GH�VpTXHQFHV�j�UpSpWHU ��pQHUJLHV�FKRLVLHV ��QRPEUH�G¶DUUrWV«�
/¶DXJPHQWDWLRQ ��/D�SKUDVH�HVW�UHSULVH�HQ�DPSOLILDQW�VRLW�OH�WHPSV��VRLW�O¶HVSDFH�VRLW�OHV�GHX[�
/D�GLPLQXWLRQ ��3URFpGp�LQYHUVH�
/D�GpIRUPDWLRQ ��3URFpGp�TXL�GLVWRUG�WRXW�RX�SDUWLH�G¶XQH�SKUDVH
/¶LQYHUVLRQ ��SURFpGp�TXL�UHQYHUVH�OD�FKURQRORJLH���OD�SKUDVH�RX�JHVWXHOOH�HVW�UHSULVH�j�O¶HQYHUV�GH�OD�ILQ�YHUV�OH�GpEXW�

�� (VSDFH

&RQWUDVWH��FRXSOHW�UHIUDLQ��GLDJRQDOHV �OLJQH�GH�IRUFH��GLDJRQDOH�TXL�SDUW�GH�MDUGLQ�IRQG�j�SXEOLF�FRXU ��OLJQH�GH�IXLWH���GLDJRQDOH�TXL�SDUW�GH�MDUGLQ�SXEOLF�j�IRQG�GH�VFqQH�FRXU���OLJQH�FHUFOH��SRLQWV�IRUW�GH�O¶HVSDFH��
V\PEROLTXH�GHV�OLHX[«

��� 7HPSV�

&UHVFHQGR�GHFUHVFHQGR��DFFpOpUDWLRQ�G\QDPLTXH�SURJUHVVLYH��SXLV�GpFpOpUDWLRQ�SURJUHVVLYH���FROODJH�PRQWDJH�j�SDUWLU�G¶XQH�IUDJPHQWDWLRQ�GH�OD�SKUDVH GDQVpH���IRQGXV��HQFKDvQpV��HIIHW�GH�WXLODJH«

�� 5HODWLRQ�HQWUH�GDQVHXUV�� VROR��GXR��WULR«

3URFpGpHV�GH�FRPSRVLWLRQ FROOHFWLYH��
$OWHUQDQFH��TXHVWLRQ�UpSRQVH�PRXYHPHQW�O¶XQ�DSUqV�O¶DXWUH�
8QLVVRQ ��GDQVHXU�HQ�PRXYHPHQW�VLPXOWDQpPHQW�
6XFFHVVLRQ� FDVFDGH��OD�YDJXH�GDQV���VWDGH��
&DQRQ��VpTXHQFH�GH�PRXYHPHQWV�UpLQWURGXLWH�SDU�G¶DXWUHV�GDQVHXUV�j�LQWHUYDOOHV�UpJXOLHUV�
)XJXH ��XQH�VpTXHQFH�VH�SRXUVXLW�GLIIpUHPPHQW��SXLV�VH�UHWURXYH�

/kFKHU�UDWWUDSHU ��3URFpGp�PLV�HQ�SODFH�VXU�XQ�XQLVVRQ���OHV�GDQVHXUV�SUHQQHQW�HW�TXLWWHQW�OH�WUDYDLO�GH�EDVH�
6W\OLVDWLRQ ��3URFHVVXV�SDU�OHTXHO�OH�PRXYHPHQW�V¶pORLJQH�GX�TXRWLGLHQ�SRXU�GHYHQLU�XQ�PRXYHPHQW�GDQVp�



*\PQDVWLTXH &$3�%(3 �UpIpUHQWLHO�UpQRYp������
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
&RPSRVHU�GHX[�VpTXHQFHV�GLIIpUHQWHV�FRQVWLWXpHV�FKDFXQH�GH���
pOpPHQWV�HQFKDvQpV����IDPLOOHV�J\PQLTXHV�GLVWLQFWHV�GRQW�XQ�
UHQYHUVHPHQW���SRXU�OHV�UpDOLVHU�DYHF�PDvWULVH�HW�IOXLGLWp�GHYDQW�XQ�
JURXSH�G
pOqYHV��-XJHU�FRQVLVWH�j�LGHQWLILHU�OHV�pOpPHQWV�HW�j�
DSSUpFLHU�OD�IOXLGLWp�GH�FKDTXH�VpTXHQFH�

5pDOLVDWLRQ�OLEUH�GH�GHX[�VpTXHQFHV�J\PQLTXHV�SUpVHQWpHV�VXU�XQH�ILFKH�W\SH�TXL�FRPSRUWH�OHXU�SURMHW�G¶HQFKDLQHPHQW���QRPEUH�G
pOpPHQWV�HW�
ILJXULQHV��YDULpWp�GHV�IDPLOOHV��FKURQRORJLH�HW�QLYHDX�GHV�GLIILFXOWpV���������������
'HV�H[LJHQFHV�GH�FRPSRVLWLRQ���OHV�pOpPHQWV�SURYLHQQHQW�G
DX�PRLQV���IDPLOOHV�J\PQLTXHV�GLIIpUHQWHV��HQ�UpIpUHQFH�DX�FRGH�8166�HQ�YLJXHXU��
GRQW�XQ�pOpPHQW�HQ�SRVWXUH�GH�UHQYHUVHPHQW��/RUVTXH�OHV�DJUqV�VDXW�GH�FKHYDO�HW�PLQL�WUDPSROLQH�VRQW�XWLOLVpV�GDQV�OD�VpTXHQFH��LOV�VRQW�
FRQVLGpUpV�FRPPH�XQH�IDPLOOH�J\PQLTXH���
'HV�FRQWUDLQWHV�G
HVSDFH���O
HQFKDvQHPHQW�HVW�UpDOLVp�VXU�XQ�FKHPLQ�GH�WDSLV�GH���P�[��P��DX�PRLQV���ORQJXHXUV���/RUVTXH�OD�VpTXHQFH�
FRPSRUWH�OHV�DJUqV�VDXW�GH�FKHYDO�RX�PLQL�WUDPSROLQH��FHX[�FL�WHUPLQHQW�OD�FRPSRVLWLRQ���
8Q�SDVVDJH�GHYDQW�XQ�SXEOLF�HW�XQH�DSSUpFLDWLRQ�SRUWpH�SDU�GHV�MXJHV��
/HV�GHX[�VpTXHQFHV�VRQW�UpDOLVpHV�FRQVpFXWLYHPHQW����
/D�FRWDWLRQ�GHV�GLIILFXOWpV�HVW�UpIpUpH�DX�FRGH�8166�© pTXLSH�pWDEOLVVHPHQW ª�HQ�YLJXHXU��3RXU�WRXV�OHV�DJUqV ��$����������%����������&����������'�
�����

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV�G¶DFTXLVLWLRQ�
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH
�GH����j ���SWV�

���3RLQWV 'LIILFXOWp

6L�XQ�pOpPHQW�HVW�UpDOLVp���IRLV��VD�YDOHXU�Q
HVW�SULVH�HQ�FRPSWH�TX
XQH�IRLV�
7RXW�pOpPHQW�QRQ�UpDOLVp�HQWUDvQH�OD�VXSSUHVVLRQ�GH�VD�YDOHXU�HW�OH�FDV�pFKpDQW�OD�VXSSUHVVLRQ�GH�OD�IDPLOOH�FRUUHVSRQGDQWH�

3RLQWV�GH�GLIILFXOWp���
pOpPHQWV

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

1RWH�
FRUUHVSRQGDQWH

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

���3RLQWV ([pFXWLRQ

/D�GLIILFXOWp�GH�O
HQFKDvQHPHQW�QH�GRLW�SDV�rWUH�SULYLOpJLpH�DX�GpWULPHQW�G
XQH�H[pFXWLRQ�IOXLGH�HW�PDLWULVpH�
7RXW�pOpPHQW�UpDOLVp�DYHF�XQH�DLGH��KXPDLQH�RX�PDWpULHOOH��HQWUDvQH�OD�GpFRWH�GH�VD�YDOHXU��%�GHYLHQW�$��
3HWLWHV�IDXWHV
� ������SWV�����*URVVHV�IDXWHV
�� ������SWV����������&KXWH� ���SW�
&RQWUDLQWHV�G
HVSDFH�QRQ�UHVSHFWpHV� ����SW�
7RXWHV�OHV�IDXWHV�G¶H[pFXWLRQ�UpDOLVpHV�VXU�XQ�PrPH�pOpPHQW�VH�FXPXOHQW�
(Q�GHVVRXV�GH���pOpPHQWV�SUpVHQWpV��WRXW�pOpPHQW�PDQTXDQW� �����SRLQWV�

7RXV�W\SHV�GH�IDXWHV��SHWLWHV�RX�JURVVHV��SHXYHQW�rWUH�OLpHV�j�OD�WHQXH�GX�FRUSV��EUDV��MDPEHV��SRLQWHV�GH�SLHGV��JDLQDJH���j�O¶DPSOLWXGH��j�
O¶D[H�GH�URWDWLRQ��DX�WHPSV�GH�PDLQWLHQ��j�OD�UpFHSWLRQ�

���3RLQWV &RPSRVLWLRQ

�SW �SWV �SWV

/H�SURMHW�G¶HQFKDLQHPHQW��UHPLV�DX�SUpDODEOH�HVW�FRQIRUPH�DX[�
H[LJHQFHV�GH�FRPSRVLWLRQ�DWWHQGXHV�PDLV���
��,O�Q¶HVW�SDV�UHVSHFWp�ORUV�GH�OD�UpDOLVDWLRQ�GH�O¶HQFKDvQHPHQW�
��/H�FKRL[�GHV�pOpPHQWV�Q¶HVW�SDV�HQ�DGpTXDWLRQ DYHF�OHV�
UHVVRXUFHV�GHV�pOqYHV
3UpFLVLRQ ��¬ SDUWLU�GX�PRPHQW�R��OH�SURMHW�G¶HQFKDvQHPHQW�QH�
UHVSHFWH�SDV�OHV�H[LJHQFHV�GH�FRPSRVLWLRQ��SDV�GH�
UHQYHUVHPHQW�SDU�H[HPSOH���OD�QRWH HVW�GH�����SRLQWV

/H�SURMHW�G¶HQFKDvQHPHQW�UHPLV�DX�
SUpDODEOH�HVW�FRQIRUPH�DX[�H[LJHQFHV�
GH�FRPSRVLWLRQ�DWWHQGXHV
&H�SURMHW�HVW�SDUWLHOOHPHQW�UHVSHFWp�
ORUV�GH�OD�UpDOLVDWLRQ�GH�
O¶HQFKDvQHPHQW
/H�FKRL[�GHV�pOpPHQWV�HVW�HQ�
FRKpUHQFH DYHF�OHV�UHVVRXUFHV�GH�
O¶pOqYH

/H�SURMHW�G¶HQFKDvQHPHQW�UHPLV�DX�
SUpDODEOH�HVW�FRQIRUPH�DX[�
H[LJHQFHV�GH�FRPSRVLWLRQ�DWWHQGXHV�
&H�SURMHW�HVW�SDUIDLWHPHQW�UHVSHFWp�
ORUV�GH�OD�UpDOLVDWLRQ
/H�FKRL[�GHV�pOpPHQWV�HVW�SHUWLQHQW�
DX�UHJDUG�GHV�UHVVRXUFHV�GH�O¶pOqYH

���3RLQWV 5{OH�GH�MXJH

�SW �SWV �SWV

5HFRQQDLW�OHV�pOpPHQWV�UpDOLVpV

9pULILH�O¶DGpTXDWLRQ�HQWUH�OHV�pOpPHQWV�
DQQRQFpV�VXU�OD�ILFKH�HW�OHV�pOpPHQWV�
UpDOLVpV��QRPV�HW�RUGUH�
FKURQRORJLTXH�

9pULILH�O¶DGpTXDWLRQ�HQWUH�OHV�
pOpPHQWV�DQQRQFpV�VXU�OD�ILFKH�HW�
OHV�pOpPHQWV�UpDOLVpV��QRPV�HW�RUGUH�
FKURQRORJLTXH�
9DOLGH�OD�SUpVHQFH�GHV�WURLV�IDPLOOHV�
G¶pOpPHQWV DWWHQGXHV�GRQW�OH�
UHQYHUVHPHQW

�'DQV�OH�FRGH�8166��OHV�pOpPHQWV�DX�VDXW�GH�FKHYDO�HW�DX�PLQL�WUDPSROLQH�VRQW�pYDOXpV�VXU����SRLQWV��
/H�WDEOHDX�GH�FRUUHVSRQGDQFH�HQWUH�OHV�VDXWV�UpSHUWRULpV�GDQV�OH�FRGH�8166�HW�OH�QLYHDX�GH�GLIILFXOWp�UHWHQXH�SRXU�O¶H[DPHQ�HVW�OH�VXLYDQW ��
6DXW�GH�FKHYDO &RGH�8166 0LQL�WUDPSROLQH &RGH�8166

'LIILFXOWp�$� ����� 'H���j����SWV
'LIILFXOWp�%� ����� 'H���j���SWV�� 'LIILFXOWp�%� ����� ��SRLQWV�
'LIILFXOWp�&� ����� 'H�����j��SWV 'LIILFXOWp�&� ����� 'H���j����SWV�
'LIILFXOWp�'� ���� 'H�����j���SWV� 'LIILFXOWp�'� ���� 'H���j���SWV�



*\PQDVWLTXH�%DF�SUR �UpIpUHQWLHO�UpQRYp������
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
&RPSRVHU�XQ�HQFKDvQHPHQW�GH���pOpPHQWV�PLQLPXP��GH���
IDPLOOHV�J\PQLTXHV�GLVWLQFWHV�GRQW�XQ�UHQYHUVHPHQW�HW�XQH�
URWDWLRQ�DUULqUH��GH���QLYHDX[�GH�GLIILFXOWp��SRXU�OH�UpDOLVHU�DYHF�
PDvWULVH�HW�IOXLGLWp�GHYDQW�XQ�JURXSH�G
pOqYHV��HQ�XWLOLVDQW�GHV�
GLUHFWLRQV�HW�GHV�RULHQWDWLRQV�YDULpHV��-XJHU�FRQVLVWH�j�LGHQWLILHU�
OH�QLYHDX�GH�GLIILFXOWp�GHV�pOpPHQWV�SUpVHQWpV�HW�j�DSSUpFLHU�OD�
FRUUHFWLRQ�GH�OHXU�UpDOLVDWLRQ�

5pDOLVDWLRQ�OLEUH�G¶XQ�HQFKDvQHPHQW�SUpVHQWp�VXU�XQH�ILFKH�W\SH�TXL�FRPSRUWH�VRQ�SURMHW���QRPEUH�G
pOpPHQWV�HW�ILJXULQHV��YDULpWp�GHV�IDPLOOHV��
FKURQRORJLH�HW�QLYHDX�GHV�GLIILFXOWpV�
'HV�H[LJHQFHV�GH�FRPSRVLWLRQ���OHV�pOpPHQWV�SURYLHQQHQW�GH���IDPLOOHV�GLVWLQFWHV��HQ�UpIpUHQFH�DX�FRGH�8166�HQ�YLJXHXU��GRQW�XQ�pOpPHQW�HQ�
SRVWXUH�GH�UHQYHUVHPHQW�HW�XQH�URWDWLRQ�DUULqUH��/RUVTXH�OHV�DJUqV�VDXW�GH�FKHYDO�HW�PLQL�WUDPSROLQH�VRQW�XWLOLVpV�GDQV�O¶HQFKDvQHPHQW��LOV�VRQW�
FRQVLGpUpV�FRPPH�XQH�IDPLOOH�J\PQLTXH��
'HV�FRQWUDLQWHV�GH�WHPSV���HQWUH�����HW��¶��'HV�FRQWUDLQWHV�G
HVSDFH���O
HQFKDvQHPHQW�HVW�UpDOLVp�VXU�XQ�SUDWLFDEOH��DX�PRLQV���ORQJXHXUV�GRQW�XQH�
GLDJRQDOH��
/RUVTXH�OD�FRPSRVLWLRQ�FRPSRUWH�OHV�DJUqV�VDXW�GH�FKHYDO�RX�PLQL�WUDPSROLQH��FHX[�FL�WHUPLQHQW�REOLJDWRLUHPHQW�O¶HQFKDvQHPHQW
8Q�SDVVDJH�GHYDQW�XQ�SXEOLF�HW�XQH�DSSUpFLDWLRQ�SRUWpH�SDU�GHV�MXJHV�
/D�FRWDWLRQ�GHV�GLIILFXOWpV�HVW�UpIpUpH�DX�FRGH�8166�© pTXLSH�pWDEOLVVHPHQW ª�HQ�YLJXHXU��3RXU�WRXV�OHV�DJUqV ��$���������%���������&���������'������

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH��QLYHDX���DFTXLVH
�GH����j����SWV�

���SRLQWV 'LIILFXOWp

6L�XQ�pOpPHQW�HVW�UpDOLVp���IRLV��VD�YDOHXU�Q
HVW�SULVH�HQ�FRPSWH�TX
XQH�IRLV�
7RXW�pOpPHQW�QRQ�UpDOLVp�HQWUDvQH�OD�VXSSUHVVLRQ�GH�VD�YDOHXU�HW�OH�FDV�pFKpDQW�OD�VXSSUHVVLRQ�GH�OD�IDPLOOH�FRUUHVSRQGDQWH�

3RLQWV�GH�
GLIILFXOWp��
pOpPHQWV

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

1RWH�
FRUUHVSRQGDQWH

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

���SRLQWV ([pFXWLRQ

/D�GLIILFXOWp�GH�O
HQFKDvQHPHQW�QH�GRLW�SDV�rWUH�SULYLOpJLpH�DX�GpWULPHQW�G
XQH�H[pFXWLRQ�IOXLGH�HW�PDLWULVpH�
7RXW�pOpPHQW�UpDOLVp�DYHF�XQH�DLGH��KXPDLQH�RX�PDWpULHOOH��HQWUDvQH�OD�GpFRWH�GH�VD�YDOHXU��%�GHYLHQW�$��
3HWLWHV�IDXWHV
� ������SWV *URVVHV�IDXWHV
  ������SWV &KXWH� ���SW &RQWUDLQWHV�G
HVSDFH�QRQ�UHVSHFWpHV� ���SW�
7RXWHV�OHV�IDXWHV�G¶H[pFXWLRQ�UpDOLVpHV�VXU�XQ�PrPH�pOpPHQW�VH�FXPXOHQW�
(Q�GHVVRXV�GH���pOpPHQWV�SUpVHQWpV��WRXW�pOpPHQW�PDQTXDQW� ����SRLQWV�

7RXV�W\SHV�GH�IDXWHV��SHWLWHV�RX�JURVVHV��SHXYHQW�rWUH�OLpHV�j�OD�WHQXH�GX�FRUSV��EUDV��MDPEHV��SRLQWHV�GH�SLHGV��JDLQDJH���j�O¶DPSOLWXGH��j�O¶D[H�GH�
URWDWLRQ��DX�WHPSV�GH�PDLQWLHQ��j�OD�UpFHSWLRQ�

���SRLQWV &RPSRVLWLRQ

��SW ��SWV ��SWV

/H�SURMHW�G¶HQFKDLQHPHQW�UHPLV�DX�SUpDODEOH�HVW�FRQIRUPH�DX[�H[LJHQFHV�GH�
FRPSRVLWLRQ�DWWHQGXHV�PDLV ��
��&H�SURMHW�Q¶HVW�SDV�UHVSHFWp�ORUV�GH�OD�UpDOLVDWLRQ�GH�O¶HQFKDvQHPHQW�
��/H�FKRL[�GHV�pOpPHQWV�Q¶HVW�SDV�HQ�DGpTXDWLRQ�DYHF�OHV�UHVVRXUFHV�GHV�pOqYHV�
3UpFLVLRQ ��$�SDUWLU�GX�PRPHQW�R��OH�SURMHW�G¶HQFKDvQHPHQW�QH�UHVSHFWH�SDV�OHV�
H[LJHQFHV�GH�FRPSRVLWLRQ��SDV�GH�UHQYHUVHPHQW�SDU�H[HPSOH���OD�QRWH�HVW�GH�����
SRLQWV�

/H�SURMHW�G¶HQFKDLQHPHQW�
UHPLV�DX�SUpDODEOH�HVW�
FRQIRUPH�DX[�H[LJHQFHV�GH�
FRPSRVLWLRQ�DWWHQGXHV�
&H�SURMHW�HVW�SDUWLHOOHPHQW�
UHVSHFWp�ORUV�GH�OD�UpDOLVDWLRQ�
/H�FKRL[�GHV�pOpPHQWV�HVW�HQ�
FRKpUHQFH�DYHF�OHV�
UHVVRXUFHV�GH�O¶pOqYH�

/H�SURMHW�G¶HQFKDLQHPHQW�UHPLV�
DX�SUpDODEOH�HVW�FRQIRUPH�DX[�
H[LJHQFHV�GH�FRPSRVLWLRQ�
DWWHQGXHV�
&H�SURMHW�HVW�SDUIDLWHPHQW�
UHVSHFWp�ORUV�GH�OD�UpDOLVDWLRQ�
/H�FKRL[�GHV�pOpPHQWV�HVW�
SHUWLQHQW�DX�UHJDUG�GHV�
UHVVRXUFHV�GH�O¶pOqYH�

���SRLQWV 5{OH�GH�MXJH

��SW ��SWV ��SWV

9pULILH�O¶DGpTXDWLRQ�HQWUH�OHV�pOpPHQWV�DQQRQFpV�VXU�OD�ILFKH�HW�OHV�pOpPHQWV�UpDOLVpV�
�QRPV�HW�RUGUH�FKURQRORJLTXH��

9pULILH�O¶DGpTXDWLRQ�HQWUH�OHV�
pOpPHQWV�DQQRQFpV�VXU�OD�ILFKH�
HW�OHV�pOpPHQWV�UpDOLVpV��QRPV�
HW�RUGUH�FKURQRORJLTXH��
9DOLGH�OD�SUpVHQFH�GHV�TXDWUH�
IDPLOOHV�G¶pOpPHQWV�DWWHQGXHV�
GRQW�OH�UHQYHUVHPHQW�HW�OD�
URWDWLRQ�

9pULILH�O¶DGpTXDWLRQ�HQWUH�OHV�
pOpPHQWV�DQQRQFpV�VXU�OD�ILFKH�HW�
OHV�pOpPHQWV�UpDOLVpV��QRPV�HW�
RUGUH�FKURQRORJLTXH��
9DOLGH�OD�SUpVHQFH�GHV�TXDWUH�
IDPLOOHV�G¶pOpPHQWV�DWWHQGXHV�
GRQW�OH�UHQYHUVHPHQW�HW�OD�
URWDWLRQ�
,GHQWLILH�HW�TXDQWLILH�OHV�
SULQFLSDOHV�IDXWHV�UpDOLVpHV�

�'DQV�OH�FRGH�8166��OHV�pOpPHQWV�DX�VDXW�GH�FKHYDO�HW�DX�PLQL�WUDPSROLQH�VRQW�pYDOXpV�VXU����SRLQWV�
/H�WDEOHDX�GH�FRUUHVSRQGDQFH�HQWUH�OHV�VDXWV�UpSHUWRULpV�GDQV�OH�FRGH�8166�HW�OH�QLYHDX�GH�GLIILFXOWp�UHWHQXH�SRXU�O¶H[DPHQ�HVW�OH�VXLYDQW ��
6DXW�GH�FKHYDO &RGH�8166 0LQL�WUDPSROLQH &RGH�8166

'LIILFXOWp�$� ����� 'H���j����SWV
'LIILFXOWp�%� ����� 'H���j���SWV�� 'LIILFXOWp�%� ����� ��SRLQWV�
'LIILFXOWp�&� ����� 'H�����j��SWV 'LIILFXOWp�&� ����� 'H���j����SWV�
'LIILFXOWp�'� ���� 'H�����j���SWV� 'LIILFXOWp�'� ���� 'H���j���SWV�



%DGPLQWRQ�&$3�%(3��UpIpUHQWLHO UpQRYp �����

&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�JDJQHU�OH�PDWFK��V¶LQYHVWLU�HW SURGXLUH�
YRORQWDLUHPHQW�GHV�WUDMHFWRLUHV�YDULpHV�HQ�
LGHQWLILDQW�HW�XWLOLVDQW�OHV�HVSDFHV�OLEUHV�SRXU�
PHWWUH�VRQ�DGYHUVDLUH�HQ�VLWXDWLRQ�
GpIDYRUDEOH

/HV�PDWFKV�VH�MRXHQW�HQ�GHX[�VHWV�GH����SRLQWV��/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�EDGPLQWRQ��&KDTXH�FDQGLGDW�H��GLVSXWH�SOXVLHXUV�PDWFKV�FRQWUH�GHV�
DGYHUVDLUHV�GH�QLYHDX�SURFKH�GDQV�GHV�SRXOHV�KRPRJqQHV��/HV�PDWFKV�VRQW�DUELWUpV�SDU�XQ�GHV�MRXHXUV�GH�OD�SRXOH�
¬�O¶LVVXH�GHV�PDWFKV��GHX[�FODVVHPHQWV�GLIIpUHQWV�VRQW�HIIHFWXpV ��XQ�FODVVHPHQW�ILOOHV�HW�JDUoRQV�VpSDUpV HW�XQ�FODVVHPHQW�DX�VHLQ�GH�FKDTXH�SRXOH��PL[WH�RX�
QRQ��
5HPDUTXHV �������$�SURSRV�GX�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��3RXU�TXH�OHV�&RPSpWHQFHV�DWWHQGXHV VRLHQW�UpYpOpHV��OHV�FDQGLGDWV�TXL�VH�UHQFRQWUHQW�
GRLYHQW�rWUH�GH�QLYHDX�KRPRJqQH��UDSSRUW�GH�IRUFH�pTXLOLEUp���$LQVL��ILOOHV�HW�JDUoRQV�SHXYHQW�rWUH�pYDOXpV�DX�VHLQ�G¶XQH�PrPH�SRXOH��,O�IDXW�FHSHQGDQW YHLOOHU�j�FH�
TXH�OH�QLYHDX�GHV�FDQGLGDWHV�ILOOHV�VRLW�DSSUpFLp�HW�pYDOXp�HQ�IRQFWLRQ�GH�FHOXL�GHV�DXWUHV�ILOOHV��WRXW�FRPPH�OHV�FDQGLGDWV�JDUoRQV���
����9HLOOHU�j�YDORULVHU�GH�PDQLqUH�pTXLWDEOH GHV�UHJLVWUHV�RX�GHV�VW\OHV�GH�MHX�TXL�SHXYHQW�rWUH�GLIIpUHQWV��YLWHVVH�GHV�IUDSSHV��H[SORLWDWLRQ�GX�YROXPH�HW�GHV�
HVSDFHV��
/HV�pYDOXDWHXUV�RQW�OD�UHVSRQVDELOLWp�GH�WHQLU�FRPSWH�GH�FHV�GLIIpUHQFHV�GDQV�OHV�DSSUpFLDWLRQV�TXDOLWDWLYHV�HW�OH�SDVVDJH�j�OD�QRWH��/HV�DSSUpFLDWLRQV�HW�QRWHV�VRQW�
DWWULEXpHV�VDQV�FRPSDUHU�OHV�SUHVWDWLRQV�GHV�ILOOHV�DYHF�FHOOHV�GHV�JDUoRQV�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j pYDOXHU
1LYHDX���HQ�FRXUVG¶DFTXLVLWLRQ
��SW ��SWV

'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX��
���SWV ���SWV ���SWV

��SWV
*HVWLRQ�GX�UDSSRUW GH�IRUFH�
HW�FRQVWUXFWLRQ�GHV�SRLQWV

��SWV ����SWV
0rPH�HQ�VLWXDWLRQ�GH�FRQIRUW��OH�FDQGLGDW�VXELW�OH�UDSSRUW�
GH�IRUFH��/HV�UHQFRQWUHV�SHXYHQW�rWUH�UHPSRUWpHV�JUkFH�j�GH�
QRPEUHXVHV�IDXWHV�DGYHUVHV�QRQ�SURYRTXpHV�
,O�Q¶\�D�SDV�GH�FKRL[�WDFWLTXH�SRXU�OD�FRQVWUXFWLRQ�GX�SRLQW��
/¶LQWHQWLRQ�SULRULWDLUH�GX�FDQGLGDW�HVW�OD�GpIHQVH�GH�VRQ�ò�
WHUUDLQ���OH�UHQYRL�VLPSOH�GDQV�OH�ò�WHUUDLQ�DGYHUVH��,O�Q¶\�D�
SDV�GH�UpHOOH�YRORQWp�GH�UXSWXUH�

����SWV ��� SWV

7DQW�TX¶LO�Q¶HVW�SDV�WURS�SURFKH�GX�IRQG�GX�
FRXUW�HW�RX�HQ�FULVH�GH�WHPSV�HW�RX�VXU�VRQ�
UHYHUV�KDXW��FRQVWUXLW�HW�PDUTXH JUkFH�j�GHV�
UHQYRLV�YDULpV�GDQV�O¶D[H�FHQWUDO�
HVVHQWLHOOHPHQW�
7HQWH�G¶H[SORLWHU�VDQV�TXH�FHOD�QH�VRLW�
V\VWpPDWLTXH�RX�GpFLVLI��OHV�YRODQWV�IDYRUDEOHV�
�KDXWV�GDQV�OD��qUH PRLWLp�GX�FRXUW���
/H�UHSODFHPHQW�HVW�VRXYHQW�HQ�UHWDUG�RX�
SDUIRLV�DEVHQW��

��SWV� � � � ��SWV
7DQW�TX¶LO�Q¶HVW�SDV�WURS�SURFKH�GX�IRQG�GX�
FRXUW�HW�RX�HQ�FULVH�GH�WHPSV�HW�RX�VXU�VRQ�
UHYHUV�KDXW��FRQVWUXLW�HW�PDUTXH�DYHF�GHV�
WUDMHFWRLUHV�YDULpHV�GDQV�OD�SURIRQGHXU�RX�
OD�ODUJHXU��GpSODFH�O¶DGYHUVDLUH��RX�DYHF�XQ�
FRXS�DFFpOpUp��
8WLOLVH�VRXYHQW���FRXS�SULRULWDLUH�HIILFDFH�
5HFRQQDvW�HW�H[SORLWH�XQ�YRODQW�IDYRUDEOH�DILQ�
GH�FUpHU�OD�UXSWXUH
6H�UHSODFH�UpJXOLqUHPHQW�VDQV�DWWHQGUH�YHUV�
OH�FHQWUH�GX�WHUUDLQ�

���SWV

0LVHV�HQ °XYUH WDFWLTXHV HW
LQGLFDWHXUV WHFKQLTXHV

���SRLQWV

��SW ����SWV
�� /H�UHQYRL�Q¶HVW�SDV�VWDELOLVp�HW�OHV�WUDMHFWRLUHV�VRQW�
DOpDWRLUHV ��QRPEUH�LPSRUWDQW�GH�IDXWHV�GLUHFWHV�\�FRPSULV�
VDQV�GpSODFHPHQW��
���5HQYRL�VWDELOLVp�GDQV�OD��qUH PRLWLp�GX�FRXUW�PDLV�EHDXFRXS�
GH�IDXWHV�GLUHFWHV�DSUqV�XQ�GpSODFHPHQW� /HV�WUDMHFWRLUHV�
VRQW�SOXW{W�OHQWHV��PRQWDQWHV�KDXWHV�HW�SHX�SURIRQGHV�GDQV�
O¶D[H�FHQWUDO�OH�SOXV�VRXYHQW��)UDSSHV�GH�IDFH�OH�SOXV�VRXYHQW�
�SDV�RX�SHX�GH�GLVVRFLDWLRQV���-X[WDSRVLWLRQ�GHV�DFWLRQV�GH�
GpSODFHPHQW�IUDSSH�UHSODFHPHQW��6H�GpSODFH�PDLV�IUDSSH�HQ�
GpVpTXLOLEUH�
/D�SULVH�GH�UDTXHWWH�HVW�LQDGDSWpH�

��SWV� � � � ��SWV
6XU�XQ�YRODQW�KDXW HQ�]RQH�DYDQW��SURGXLW�GHV�
IUDSSHV�GH�UXSWXUH�GHVFHQGDQWHV �DWWDTXH�DX�
ILOHW��RX�pORLJQpHV�GH�O¶DGYHUVDLUH VXU�OD�
SURIRQGHXU�RX�OD�ODUJHXU��FRQWUH�DPRUWL��ORE��
EORFN��DPRUWL�
/HV�IUDSSHV�VRQW�SHX�SUpFLVHV�VXU�O¶HQVHPEOH�
GHV�SDUDPqWUHV ��KDXWHXU��ORQJXHXU��GLUHFWLRQ��
YLWHVVH
'pSODFHPHQWV�OLPLWpV�HW�RX�GpVRUJDQLVpV TXL�
SHUWXUEHQW�OHV�DFWLRQV�GH�IUDSSH��/HV�DFWLRQV�GH�
GpSODFHPHQW�±�IUDSSH��UHSODFHPHQW�VRQW�
MX[WDSRVpHV��
/H�FDQGLGDW�MRXH�GH�IDFH OH�SOXV�VRXYHQW��HQ�
IUDSSH�KDXWH���LO�MRXH�UDUHPHQW�ELHQ�SODFp��HQ�
IHQWH�DX�ILOHW�HW�DYHF�XQH�SUpSDUDWLRQ�GH�SURILO�HQ�
IUDSSH�KDXWH��
/D�SULVH�GH�UDTXHWWH�HVW�LQDGDSWpH�

����SWV� � � � ��SWV
6XU�GHV�YRODQWV�KDXWV�GDQV�OD��qUH PRLWLp�GX�
FRXUW� SURGXLW�GHV�IUDSSHV�GH�UXSWXUH�
GHVFHQGDQWHV �DWWDTXH�DX�ILOHW��VPDVK��RX�
pORLJQpHV�GH�O¶DGYHUVDLUH VXU�OD�SURIRQGHXU�
RX�OD�ODUJHXU��FRQWUH�DPRUWL��ORE��EORFN��DPRUWL���
/H�VPDVK�j�PL�FRXUW�GHYLHQW�XQ�DWRXW�GDQV�OH�
MHX��
'pSODFHPHQWV�YHUV�OH�YRODQW�HW�
SODFHPHQWV�VRXV�OH�YRODQW�VRXYHQW�
FRRUGRQQpV��V\QFKURQLVpV�HW�DGDSWpV�
GDQV�OHV�SKDVHV�GH�PRLQGUH�SUHVVLRQ��/H�
FDQGLGDW�VH�GpSODFH�HQ�SDV�FKDVVpV��RX�
FRXUXV��HW�MRXH�HQ�pTXLOLEUH��
/H�FDQGLGDW�VRUW�GX�MHX�GH�IDFH ��
SODFHPHQW�GH�SURILO�HQ�IUDSSH�KDXWH�j�PL��
FRXUW�RX�HQ�IRQG�GH�FRXUW�HW�SODFHPHQW�j�
O¶DPEOH�HQ�IHQWH�DYDQW�SRXU�OHV�IUDSSHV�DX�
ILOHW�
/D�SULVH�GH�UDTXHWWH�HVW�SDUIRLV�DGDSWpH
�SULVH�XQLYHUVHOOH�



$UELWUDJH
���SRLQWV

��� SW
/H�FDQGLGDW�HVW�SDVVLI�HW�IDLW�GHV�HUUHXUV�VXU�O¶pYROXWLRQ�GX�
VFRUH��
/H�FDQGLGDW�FRQQDLW�SDUWLHOOHPHQW�OHV�UqJOHV�GH�O¶DFWLYLWp�

��SW ���SW
/H�FDQGLGDW�VXLW�SUpFLVpPHQW�OH�GpURXOHPHQW�GX�
PDWFK�HW�GX�VFRUH��/¶DQQRQFH�GX�VFRUH�Q¶HVW�
FHSHQGDQW�SDV�V\VWpPDWLTXH��/HV�UqJOHV�GX�
EDGPLQWRQ�VRQW�FRQQXHV�PDLV�SDV�WRXMRXUV�
DSSOLTXpHV��,O�ODLVVH�OHV�MRXHXUV�SUHQGUH�
FHUWDLQHV�GpFLVLRQV�j�VD�SODFH��YRODQWV�
OLWLJLHX[«�

��SWV
/H�FDQGLGDW�IDLW�OH�WLUDJH�DX�VRUW��DQQRQFH�OH�
VFRUH�j�KDXWH�YRL[�HQ�GRQQDQW�HQ�SUHPLHU�OH�
VFRUH�GX�VHUYHXU�

,O�FRQQDLW�HW�IDLW�UHVSHFWHU�OHV�UqJOHV�GH�
O¶DFWLYLWp�

��SWV *DLQ�GHV�UHQFRQWUHV

&ODVVHPHQW�JpQpUDO�SDU�VH[H
����SWV

��SW � SW
/HV�pOqYHV�FODVVpV�HQ�EDV�GX�
WDEOHDX

�����SW ��SWV
/HV�pOqYHV�FODVVpV�HQ�PLOLHX�GX�WDEOHDX�GHV�
ILOOHV�RX�GX�WDEOHDX�GHV�JDUoRQV�

�����SWV ��SWV
/HV�pOqYHV�FODVVpV�HQ�KDXW�GX�WDEOHDX�GHV�
ILOOHV�RX�GX�WDEOHDX�GHV�JDUoRQV

7RXW�FDQGLGDW�SHXW�REWHQLU�OH�PD[LPXP�RX�OH�PLQLPXP�GH�SRLQWV�HQ�IRQFWLRQ�GH�VD�SODFH�DX�FODVVHPHQW�JpQpUDO��REVHUYp�VXU�XQ�
HIIHFWLI�VLJQLILFDWLI��TXL�SHXW�pYHQWXHOOHPHQW�GpSDVVHU�OH�JURXSH�FODVVH���/HV�FODVVHPHQWV�GHV�ILOOHV�HW�OHV�JDUoRQV�VRQW�VpSDUpV�HW�
LQGpSHQGDQWV��OHV�UHQFRQWUHV�SHXYHQW�rWUH�PL[WHV

&ODVVHPHQW�DX�VHLQ�GH�OD�
SRXOH���
��SWV

&KDTXH�FDQGLGDW�REWLHQW�HQWUH���HW���SRLQWV�HQ�IRQFWLRQ�GH�VRQ�FODVVHPHQW�GDQV�OD�SRXOH��PL[WH�RX�QRQ���LQGpSHQGDPPHQW�GH�VRQ
QLYHDX�GH�MHX�



%DGPLQWRQ��%DF�SUR���UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
)DLUH�GHV�FKRL[�WDFWLTXHV�SRXU�
JDJQHU�OH�SRLQW��HQ�SURGXLVDQW�GHV�
IUDSSHV�YDULpHV�HQ�GLUHFWLRQ��
ORQJXHXU�HW�KDXWHXU�DILQ�GH�IDLUH�
pYROXHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�
IDYHXU

/HV�PDWFKV�VH�MRXHQW�HQ�GHX[�VHWV�GH����SRLQWV��/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�EDGPLQWRQ��&KDTXH�FDQGLGDW�H��GLVSXWH�SOXVLHXUV�PDWFKV�FRQWUH�GHV�DGYHUVDLUHV�GH�
QLYHDX�SURFKH�GDQV�GHV�SRXOHV�KRPRJqQHV��/H�SRVLWLRQQHPHQW�GX�QLYHDX�GH�MHX�GX�FDQGLGDW��LWHP���� 4XDOLWp�GHV�WHFKQLTXHV�DX�VHUYLFH�GH�OD�WDFWLTXH��HVW�OD��qUH pWDSH�GH�
O¶pYDOXDWLRQ��GpWHUPLQDQWH�SRXU�OD�VXLWH�HW�O¶DWWULEXWLRQ�GHV�SRLQWV��© /D�SHUWLQHQFH�HW�O¶HIILFDFLWp�GHV�FKRL[�VWUDWpJLTXHV�GDQV�OD�JHVWLRQ�GX�UDSSRUW�GH�IRUFH ª��LWHP��� VHUD�
DSSUpFLpH�DX�UHJDUG�GH O¶pYROXWLRQ�GX�VFRUH�HQWUH�OHV���VHWV�GH�FKDTXH�PDWFK�����DYHF�XQH�pFKHOOH�GH�SRLQWV�GpWHUPLQpH�SDU�OH�QLYHDX�GH�MHX�GX�FDQGLGDW�H���RX�GH�OD�SRXOH���
OHV�SRLQWV�pWDQW�UpSDUWLV�VHORQ�OHV���FDV�GH�ILJXUH�UpSHUWRULpV��© /H�JDLQ�GHV�PDWFKV ª��LWHP��� VHUD�DSSUpFLp�j�O¶LVVXH�GH�O¶HQVHPEOH�GHV�PDWFKV��/j�DXVVL��O¶pFKHOOH�GH�SRLQWV�j�
DWWULEXHU�HVW�GpWHUPLQpH�SDU�OH�QLYHDX�GH�MHX�LGHQWLILp�GX�FDQGLGDW�H��
����$�SURSRV�GX�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��3RXU�TXH�OHV�&RPSpWHQFHV�DWWHQGXHV�VRLHQW�UpYpOpHV��OHV�FDQGLGDWV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�GH�QLYHDX�
KRPRJqQH��UDSSRUW�GH�IRUFH�pTXLOLEUp���$LQVL��ILOOHV�HW�JDUoRQV�SHXYHQW�rWUH�pYDOXpV�DX�VHLQ�G¶XQH�PrPH�SRXOH��,O�IDXW�FHSHQGDQW�YHLOOHU�j�FH�TXH�OH�QLYHDX�GHV�FDQGLGDWHV�ILOOHV�
VRLW�DSSUpFLp�HW�pYDOXp�HQ�IRQFWLRQ�GH�FHOXL�GHV�DXWUHV�ILOOHV��LGHP�SRXU�OHV�FDQGLGDWV�JDUoRQV��
����9HLOOHU�j�YDORULVHU�GH�PDQLqUH�pTXLWDEOH GHV�UHJLVWUHV�RX�GHV�VW\OHV�GH�MHX�TXL�SHXYHQW�rWUH�GLIIpUHQWV��YLWHVVH�GH�IUDSSHV��H[SORLWDWLRQ�GX�YROXPH�HW�GHV�HVSDFHV�

/HV�pYDOXDWHXUV�RQW�OD�UHVSRQVDELOLWp�GH�WHQLU�FRPSWH�GH�FHV�GLIIpUHQFHV�GDQV�OHV�DSSUpFLDWLRQV�TXDOLWDWLYHV�HW�OH�SDVVDJH�j�OD�QRWH��/HV�DSSUpFLDWLRQV�HW�QRWHV�VRQW�DWWULEXpHV�
VDQV�FRPSDUHU�OHV�SUHVWDWLRQV�GHV�ILOOHV�DYHF�FHOOHV�GHV�JDUoRQV�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ 'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX���

��SW� � � ��SWV ���SWV �� SWV ���SWV�

������

7DFWLTXH ��SURMHW�GH�
JDLQ�GH�PDWFK

4XDOLWp�GHV�WHFKQLTXHV�
DX�VHUYLFH�GH�OD�
WDFWLTXH

5DSLGLWp�HW�pTXLOLEUH�
GHV�GpSODFHPHQWV��
SODFHPHQWV�HW�
UHSODFHPHQWV

9DULpWp��TXDOLWp�HW�
HIILFDFLWp�GHV�DFWLRQV�
GH�IUDSSHV

��SW� � j� �����SWV

&RQVWUXLW�HW�PDUTXH JUkFH�j�GHV�UHQYRLV�
YDULpV�GDQV�O¶D[H�FHQWUDO�
HVVHQWLHOOHPHQW�
3URGXLW�GHV�IUDSSHV�GH�UXSWXUH�
�GHVFHQGDQWHV�RX�pORLJQpHV�GH�
O¶DGYHUVDLUH�VXU�OD�SURIRQGHXU�RX�OD�
ODUJHXU� VXU�XQ�YRODQW�KDXW�HQ�]RQH�DYDQW�
'pSODFHPHQWV�OLPLWpV�HW�RX�
GpVRUJDQLVpV TXL�SHUWXUEHQW�OHV�DFWLRQV�
GH�IUDSSH��/HV�DFWLRQV�GH�GpSODFHPHQW�±�
IUDSSH��UHSODFHPHQW�VRQW�MX[WDSRVpHV��/H�
UHSODFHPHQW�HVW�VRXYHQW�HQ�UHWDUG�RX�
SDUIRLV�DEVHQW�
/H�FDQGLGDW�MRXH�GH�IDFH OH�SOXV�VRXYHQW�
�HQ�IUDSSH�KDXWH���LO�MRXH�UDUHPHQW�ELHQ�
SODFp��HQ�IHQWH�DX�ILOHW�HW�DYHF�XQH�
SUpSDUDWLRQ�GH�SURILO�HQ�IUDSSH�KDXWH��
/D�SULVH�GH�UDTXHWWH�HVW�LQDGDSWpH�
1LYHDX�$�

��SWV�j� � � � � �����SWV
7DQW�TX¶LO�Q¶HVW�SDV�WURS�SURFKH�GX�IRQG�GX�FRXUW�HW�RX�HQ�
FULVH�GH�WHPSV�HW�RX�VXU�VRQ�UHYHUV�KDXW��FRQVWUXLW�HW�
PDUTXH DYHF GHV�WUDMHFWRLUHV�YDULpHV GDQV�OD�SURIRQGHXU�
RX�OD�ODUJHXU�RX�DYHF�XQ�FRXS�DFFpOpUp��GpSODFH�
O¶DGYHUVDLUH��
8WLOLVH�XQ�FRXS�SULRULWDLUH�HIILFDFH�
5HFRQQDvW�HW�H[SORLWH�XQ�YRODQW�IDYRUDEOH�DILQ�GH�FUpHU�OD�
UXSWXUH
'pSODFHPHQWV�HW�SODFHPHQWV�VRXV�OH�YRODQW�VRQW�VRXYHQW�
HIILFDFHV�GDQV�OHV�SKDVHV�GH�PRLQGUH�SUHVVLRQ�
/H�FDQGLGDW�VH�GpSODFH�HQ�SDV�FKDVVpV �RX�FRXUXV��HW�
MRXH�HQ�pTXLOLEUH�
6H�UHSODFH�VDQV�DWWHQGUH�YHUV�OH�FHQWUH�GX�WHUUDLQ�
/H�FDQGLGDW�VRUW�GX�MHX�GH�IDFH ��SODFHPHQW�GH�SURILO HQ�
IUDSSH�KDXWH�KDXWH�j�PL��FRXUW�RX�HQ�IRQG�GH�FRXUW HW�
SODFHPHQW�j�O¶DPEOH�HQ�IHQWH�DYDQW�SRXU�OHV�IUDSSHV�DX�ILOHW��
/D�SULVH�GH�UDTXHWWH�HVW�SDUIRLV�DGDSWpH��SULVH�XQLYHUVHOOH��
1LYHDX�%�

��SWV j�������������������������������������������SWV
7DQW�TX¶LO�Q¶HVW�SDV�WURS�SURFKH�GX�IRQG�GX�FRXUW�HW�RX�HQ�FULVH�
GH�WHPSV�HW�RX�VXU�VRQ�UHYHUV�KDXW��FRQVWUXLW�HW�PDUTXH�DYHF�
GHV�WUDMHFWRLUHV�YDULpHV�HW�SOXV�SUpFLVHV �HQ�KDXWHXU��
ORQJXHXU��GLUHFWLRQ�HW�YLWHVVH��GDQV�XQ�HVSDFH�GH�MHX�pODUJL ��
DOWHUQH�OHV�]RQHV�YLVpHV��IUDSSHV�SODFpHV�pORLJQpHV�GX�FHQWUH���
XWLOLVH�GHV�IUDSSHV�GHVFHQGDQWHV�UDOHQWLHV�RX�DFFpOpUpHV�
/H�FDQGLGDW�SHXW�SULYLOpJLHU�DXVVL�ELHQ�OD�GRPLQDQWH�YLWHVVH�
�WUDMHFWRLUHV�WHQGXHV�GHVFHQGDQWHV�RX�SODWHV��TXH�O¶H[SORLWDWLRQ�
GX�WHUUDLQ��SDU�OH�YROXPH��SRXU�JDJQHU�O¶pFKDQJH�
)L[H��GpERUGH��H[SORLWH�OH�UHYHUV�KDXW�GH�IRQG�GH�FRXUW�
DGYHUVH�
'pSODFHPHQWV�V\QFKURQLVpV HW�FRRUGRQQpV VXU�WRXW�OH�
WHUUDLQ�PrPH�GDQV�OHV�SKDVHV�GH�SUHVVLRQ�IRUWH���OHV�DFWLRQV�
GH�GpSODFHPHQW�±�IUDSSH�VH�VXSHUSRVHQW�UpJXOLqUHPHQW�HW�
SHUPHWWHQW�GH�MRXHU�HQ�pTXLOLEUH�ELHQ�SODFp��/H�UHSODFHPHQW��
TXDVL�V\VWpPDWLTXH��SUHQG�SDUIRLV�HQ�FRPSWH�OD�WUDMHFWRLUH�
pPLVH��UHSODFHPHQW�WDFWLTXH��
/D�SULVH�GH�UDTXHWWH�XQLYHUVHOOH�HVW�V\VWpPDWLVpH��$GDSWH�
SDUIRLV�VD�SULVH�HQ�UHYHUV�
1LYHDX &

�����

(IILFDFLWp�GHV�FKRL[�
VWUDWpJLTXHV�HW�
HQJDJHPHQW�GDQV�OH�
GXHO

eYROXWLRQ�GX�VFRUH�HQWUH�OHV���VHWV 1LYHDX�$ 1LYHDX�% 1LYHDX�&
&DV�� �� *DJQH�OHV���VHWV�HQ�DXJPHQWDQW�O¶pFDUW�VXU�OH�VHFRQG�VHW ��� ��� �
&DV�� �� *DJQH�OHV���VHWV�DYHF�GDQV�OH��qPH VHW�XQ�pFDUW�GH�SRLQWV�LQIpULHXU�RX�pJDO�j�FHOXL�GX��HU�VHW �� �� ����
&DV�� �� *DJQH�OH�VHFRQG�VHW�DSUqV�DYRLU�SHUGX�OH��HU ��� ��� ���
&DV�� � 3HUG�OH�VHFRQG�VHW�DSUqV�DYRLU�JDJQp�OH��HU � � ����
&DV�� �� 3HUG�OHV���VHWV��HQ�UpGXLVDQW�O¶pFDUW�G¶DX�PRLQV���SRLQWV�VXU�OH�VHFRQG�VHW� ��� ��� �
&DV�� �� 3HUG�OHV���VHWV�VDQV�pYROXWLRQ�SRVLWLYH�GX�VFRUH�VXU�OH�VHFRQG�VHW � � ���

3RXU�FKDTXH�PDWFK�UpDOLVp��O¶pYROXWLRQ�GX�VFRUH��FDV���j����GpWHUPLQH�OH�QRPEUH�GH�SRLQWV�REWHQXV�HQ�IRQFWLRQ�GX�QLYHDX�GH�MHX�GX�FDQGLGDW��$��%�RX�&���/D�QRWH�JOREDOH�VXU���
UpVXOWH�GH�OD�PR\HQQH�GHV�QRWHV�DLQVL�REWHQXHV�



����� *DLQ�GHV�
UHQFRQWUHV

&ODVVHPHQW
JpQpUDO�SDU�
VH[H����SWV

��SW� � � ��SW

/HV�pOqYHV�FODVVpV�HQ�EDV�GX�WDEOHDX�GHV�
ILOOHV�RX�GX�WDEOHDX�GHV�JDUoRQV

�����SW ��SWV

/HV�pOqYHV�FODVVpV�HQ�PLOLHX�GX�WDEOHDX�GHV�ILOOHV�RX�GX�WDEOHDX�
GHV�JDUoRQV�

�����SWV ��SWV

/HV�pOqYHV��FODVVpV�HQ�KDXW�GX�WDEOHDX�GHV�ILOOHV�RX�GX�WDEOHDX�
GHV�JDUoRQV

7RXW�FDQGLGDW�SHXW�REWHQLU�OH�PD[LPXP�RX�OH�PLQLPXP�GH�SRLQWV�HQ�IRQFWLRQ�GH�VD�SODFH�DX�FODVVHPHQW�JpQpUDO��REVHUYp�VXU�XQ�HIIHFWLI�VLJQLILFDWLI��TXL�SHXW�pYHQWXHOOHPHQW�
GpSDVVHU�OH�JURXSH�FODVVH����0rPH VL�OHV�UHQFRQWUHV�SHXYHQW�rWUH�PL[WHV��OHV�FODVVHPHQWV�GHV�ILOOHV�HW�OHV�JDUoRQV�VRQW�VpSDUpV�HW�LQGpSHQGDQWV�

&ODVVHPHQW�
DX�VHLQ�GH�
FKDTXH��
SRXOH���SWV

&KDTXH�FDQGLGDW�REWLHQW�HQWUH���HW���SRLQWV�HQ�IRQFWLRQ�GH�VRQ�FODVVHPHQW�GDQV�OD�SRXOH��PL[WH�RX�QRQ���LQGpSHQGDPPHQW�GH�VRQ�QLYHDX�GH�MHX�



%DVNHW��EDOO��&$3�%(3
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH XQH�
RUJDQLVDWLRQ�RIIHQVLYH�TXL�XWLOLVH�
RSSRUWXQpPHQW�OD�FRQWUH�DWWDTXH�IDFH�j�XQH�
GpIHQVH�TXL�FKHUFKH�j�UpFXSpUHU�OD�EDOOH�DX�
SOXV�W{W�GDQV�OH�UHVSHFW�GHV�UqJOHV�

0DWFK�j���FRQWUH���VXU�XQ�WHUUDLQ�UpJOHPHQWDLUH��RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�j�SULRUL�����
&KDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH���PLQXWHV�PLQLPXP��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH��$X�FRXUV�GHV�SKDVHV�GH�MHX��GHV�WHPSV�
GH�FRQFHUWDWLRQ�VRQW�SUpYXV��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH PrPH�pTXLSH�G¶DMXVWHU�OHXUV�RUJDQLVDWLRQV�FROOHFWLYHV��HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�EDVNHW��OD��qPH IDXWH�SHUVRQQHOOH�HVW�VDQFWLRQQpH�SDU�XQH�H[FOXVLRQ�WHPSRUDLUH�GH��¶���

����FRPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�j�FHWWH�FRQGLWLRQ�TXH�
SHXYHQW�rWUH�UpYpOpHV�OHV�FRPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�HIIHFWLIV���FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�
PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ

&RPSpWHQFH�GH��QLYHDX���DFTXLVH

'H����j���SRLQWV 'H�����j����SRLQWV 'H��� j����SRLQWV

��SRLQWV

(IILFDFLWp�GH�O¶RUJDQLVDWLRQ�
FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�
GH�O¶pTXLSH

(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV��

2UJDQLVDWLRQ�RIIHQVLYH�VLPSOH ��O¶DFFqV�j�
O¶HVSDFH�GH�PDUTXH�HVW�IRQGpH�
HVVHQWLHOOHPHQW�VXU�O¶DFWLRQ�LQGLYLGXHOOH�GX�
SRUWHXU�GH�EDOOH ��GpEXW�G¶XQ�MHX�j�GHX[�
SDUWHQDLUHV�GDQV�OH�FRXORLU�FHQWUDO��SRXU�
DFFpGHU�j�O¶HVSDFH�GH�PDUTXH��'LVFRQWLQXLWp�
GX�MHX�

2UJDQLVDWLRQ�GpIHQVLYH�GpVRUGRQQpH��
FDUDFWpULVpH�SDU�OD�SULVH�HQ�UHVSRQVDELOLWp�
G¶XQ�DGYHUVDLUH�GLUHFW�
'pIHQVH�SHUPpDEOH�ORLQ�GX�EDOORQ�
/D�SUHVVLRQ�GLUHFWH�VXU�OH�SRUWHXU��HQ�
QRPEUH��SHUPHW�SDUIRLV�OD�UpFXSpUDWLRQ�GH�OD�
EDOOH�

2UJDQLVDWLRQ�RIIHQVLYH�TXL�XWLOLVH�SULRULWDLUHPHQW�OH�MHX�UDSLGH�SRXU�
SUHQGUH�GH�YLWHVVH�OH�UHSOL�DGYHUVH�HW�DFFpGHU�j�O¶HVSDFH�GH�
PDUTXH ��OD�FRQWUH�DWWDTXH�V¶DYqUH�XQ�PR\HQ�HIILFDFH�GH�JDLQ�GH�OD�
UHQFRQWUH��
/D�EDOOH�SURJUHVVH�YHUV�OD�FLEOH�GpV�O¶HQWUpH�HQ�SRVVHVVLRQ�SDU�
O¶DFWLRQ�FRRUGRQQpH�G¶DX�PRLQV�GHX[�SDUWHQDLUHV��'pEXW�G¶XWLOLVDWLRQ�
GHV�FRXORLUV�ODWpUDX[�HW�H[SORLWDWLRQ�GX�MHX�HQ�SURIRQGHXU�

2UJDQLVDWLRQ�GpIHQVLYH�TXL�FKHUFKH�j�UpFXSpUHU�UDSLGHPHQW�OH�
EDOORQ��FDUDFWpULVpH�SDU�OD�SULVH�HQ�UHVSRQVDELOLWp�G¶XQ�DGYHUVDLUH�
GLUHFW� /D�GpIHQVH�JrQH�OD�PRQWpH�GH�EDOOH��LPSRVH�GHV�WHPSV�
G¶DUUrWV�j�OD�SURJUHVVLRQ�GH�EDOOH�DGYHUVH�HQ�FRQWHVWDQW�O¶DYDQFpH�
GX�SRUWHXU�GH�EDOOH ��OHV�U{OHV�VH�GLVWULEXHQW�HQ�IRQFWLRQ�GX�VWDWXW�
GpIHQVHXU�VXU�SRUWHXU�GH�EDOOH���QRQ�SRUWHXU�GH�EDOOH���
/¶RUJDQLVDWLRQ�DGRSWpH�IDYRULVH�OHV�LQWHUFHSWLRQV��'pEXW�G¶HQWUDLGH�

2UJDQLVDWLRQ�RIIHQVLYH�TXL�VH�FDUDFWpULVH�SDU�O¶XWLOLVDWLRQ�
RSSRUWXQH�HW�YRORQWDLUH�G¶XQ�MHX�UDSLGH�RUJDQLVp�HQ�
IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�H[LVWDQW��2UJDQLVDWLRQ�
RIIHQVLYH�FDSDEOH�GH�SDVVHU�G¶XQ�MHX�UDSLGH�j�XQ�MHX�GH�
WUDQVLWLRQ�HQ�IRQFWLRQ�GX�UHSOL�DGYHUVH��

2UJDQLVDWLRQ�GpIHQVLYH�TXL�V¶RUJDQLVH�DXWRXU�G¶XQH�
FRQVLJQH�FROOHFWLYH��HQ�UHODWLRQ�DYHF�OH�MHX�DGYHUVH ��
FDSDEOH�GH�VH�FRRUGRQQHU�SRXU�SUHVVHU��KDUFHOHU�OH�
SRUWHXU GH�EDOOH�HW�GLVVXDGHU�O¶pFKDQJH��OH�SOXV�W{W�
SRVVLEOH��GpV�OH�UHSOL��
$LGH�UHODWLYHPHQW�HIILFDFH�DX�SDUWHQDLUH�GpSDVVp�

*DLQ�GHV�UHQFRQWUHV
���SRLQWV�

'H���SRLQW������������������������������������� HQ�IRQFWLRQ�GX�QRPEUH�GH�PDWFKV�MRXpV�HW�GRQF�JDJQpV�RX�SHUGXV�������������������������������������������������������j���SRLQWV
�SOXV�pYHQWXHOOHPHQW�OHV�SDQLHUV�HQFDLVVpV��SDQLHUV�PDUTXpV�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�
LQGLYLGXHOOH�GX�MRXHXU�GDQV�
O¶RUJDQLVDWLRQ�FROOHFWLYH�

(Q�DWWDTXH ��SULVH�GH�GpFLVLRQV�
GDQV�OD�UHODWLRQ�SRUWHXU�GH�EDOOH��
QRQ�SRUWHXU�GH�EDOOH

(Q�GpIHQVH ��HIILFDFLWp�
LQGLYLGXHOOH�SRXU�SURWpJHU�OD�FLEOH�
HW�UpFXSpUHU�OD�EDOOH

-RXHXU�SDVVLI�RX�SHX�YLJLODQW�
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�
DSSUR[LPDWLYHV ��SDUIRLV��GLIILFXOWp�GH�
FRQWU{OH�GH�VRL��
-RXHXU�FRQFHUQp�VL�OD�EDOOH�DUULYH�GDQV�VRQ�
HVSDFH�GH�MHX�
3E���SHX�G¶DQDO\VH�GX�FRQWH[WH�HW�GH�OD�
SUHVVLRQ GpIHQVLYH�SRXU�HQFOHQFKHU�XQH�
DFWLRQ��5HJDUG�FHQWUp�VXU�OD�EDOOH�
1SE ��VXLW�OH�MHX��V¶RULHQWH�SDU�UDSSRUW�DX�SE��
SHX�G¶HQFKDvQHPHQW�G¶DFWLRQV�
'pIHQVHXU���pSURXYH�GHV�GLIILFXOWpV�j�
PDLQWHQLU�XQH�GLVWDQFH�UpJOHPHQWDLUH�DYHF�
VRQ�DGYHUVDLUH�GLUHFW��6RXYHQW�HQ�
GpVpTXLOLEUH��LO�FRPPHW�GHV�IDXWHV�HW�GHV�
YLRODWLRQV��

-RXHXU�LPSOLTXp�HW�OXFLGH�
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�SUpFLVHV�TXL�OXL�SHUPHWWHQW�XQ�
HQJDJHPHQW�PRWHXU�PDvWULVp�HW�XQH�DWWLWXGH�OR\DOH�GDQV�
O¶RSSRVLWLRQ�
-RXHXU�DWWHQWLI�DX[�pYqQHPHQWV�GX�MHX��FDSDEOH�GH�UpDJLU�VHORQ�OD�
FLUFXODWLRQ�GX�EDOORQ�HW�OD�SUHVVLRQ�DGYHUVH��&DSDEOH�
G¶HQFKDvQHPHQW�G¶DFWLRQV�VLPSOHV�
3E���VDLW�SUHQGUH�GHV�LQIRUPDWLRQV��HW�JqUH�O¶DOWHUQDWLYH�MRXHU�VHXO�RX�
DYHF�XQ�SDUWHQDLUH�HQ�IRQFWLRQ�GX�FRQWH[WH�GH�MHX�SRXU�IDLUH�
SURJUHVVHU�OD�EDOOH ��FDSDEOH�G¶DFFpOpUDWLRQ��5HSqUH�VLWXDWLRQ�
IDYRUDEOH�GH�WLU�
1SE ��VH�UHQG�GLVSRQLEOH�SDU�UDSSRUW�DX�SDUWHQDLUH��j�GLVWDQFH�GH�
SDVVH��HQ�GHKRUV�GH�O¶DOLJQHPHQW�SRUWHXU��GpIHQVHXU ��RULHQWDWLRQ�
SDUWDJpH�SE �FLEOH ��FKDQJHPHQW�GH�U\WKPH��
'pIHQVHXU���JrQH�HW�UDOHQWLW�OD�SURJUHVVLRQ�GH�EDOOH�
&DSDEOH�G¶DMXVWHU�OD�GLVWDQFH�OH�VpSDUDQW�GH�VRQ�DGYHUVDLUH��HQ�
IRQFWLRQ�GH�OD�SUR[LPLWp�GH�OD�EDOOH�

-RXHXU�RUJDQLVDWHXU�
8WLOLVH�OHV�UqJOHV�FRPPH�LQWHQWLRQV�WDFWLTXHV��
-RXHXU�FDSDEOH�GH�V¶LPSOLTXHU�GDQV�XQH�RUJDQLVDWLRQ�
FROOHFWLYH�FKRLVLH�DX�SUpDODEOH��GH�WHQLU�XQ�U{OH�VSpFLILTXH�
DX�FRXUV�GHV�SKDVHV�GH�MHX��UpRUJDQLVH�VRQ�pTXLSH��
FRQVHLOOH��VDLW�GpSDVVHU�GHV�VLWXDWLRQV�FULWLTXHV�JpQpUpHV�
SDU�O¶RSSRVLWLRQ«��
3E���FDSDEOH�GH�FRQVHUYHU�OD�EDOOH�VRXV�SUHVVLRQ�
GpIHQVLYH��GH�FUpHU�OH�GDQJHU�SDU�GHV�FKDQJHPHQWV�GH�
U\WKPH�RX�GH�GLUHFWLRQ��3HUWLQHQW�GDQV�VHV�WHQWDWLYHV�GH�
WLUV�
1SE���SURSRVH�GHV�DOWHUQDWLYHV�GH�MHX�SUqV�RX�ORLQ�GX�
EDOORQ��DGDSWpHV�DX�UDSSRUW�GH�IRUFH�HW�DX[�TXDOLWpV�GX�
SRUWHXU�GH�EDOOH�
'pIHQVHXU���YDULpWp�GHV�SODFHPHQWV�HW�GpSODFHPHQWV�HQ�
IRQFWLRQ�GHV�LQWHQWLRQV�GpIHQVLYHV�GH�KDUFqOHPHQW�
�GLVVXDVLRQ� &DSDEOH�G¶LQWHUYHQLU�VL�SDUWHQDLUH�GpSDVVp��



%DVNHW�EDOO�%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�RUJDQLVDWLRQ�RIIHQVLYH�
FDSDEOH�GH�IDLUH�pYROXHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�SDU�XQH�
RFFXSDWLRQ�SHUPDQHQWH�GH�O¶HVSDFH�GH�MHX��pFDUWHPHQW�HW�
pWDJHPHQW���IDFH�j�XQH�GpIHQVH�TXL�VH�UHSOLH�FROOHFWLYHPHQW�SRXU�
GpIHQGUH�VD�FLEOH�RX�UpFXSpUHU�OD�EDOOH�

0DWFKV�j���FRQWUH����VXU�XQ�WHUUDLQ�UpJOHPHQWDLUH��RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�����
&KDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH���PLQXWHV��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH��(QWUH�FHV�GHX[�
UHQFRQWUHV�RSSRVDQW�OHV�PrPHV�pTXLSHV��XQ�WHPSV�GH�FRQFHUWDWLRQ�VHUD�SUpYX��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�
pTXLSH�G¶DMXVWHU�OHXUV�RUJDQLVDWLRQV�FROOHFWLYHV�HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�EDVNHW�EDOO��/D��qPH IDXWH�SHUVRQQHOOH�HVW�VDQFWLRQQpH�SDU�H[FOXVLRQ�WHPSRUDLUH�GH��¶ ��¶¶�

����&RPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�
QLYHDX���&¶HVW�j�FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�&RPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�
G¶pWDEOLVVHPHQW�HW�HIIHFWLIV���FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�
KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU eOpPHQWV�j�pYDOXHU

&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ

&RPSpWHQFH�GH��QLYHDX���DFTXLVH

GH���j���SRLQWV GH�����j����SRLQWV GH��� j����SRLQWV

���
SRLQWV

3HUWLQHQFH�HW�HIILFDFLWp�GH�O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�O¶pTXLSH�
$QDO\VH�HW�H[SORLWDWLRQ�FROOHFWLYH�GX�UDSSRUW�GH�IRUFH�
HQWUH�OHV�pTXLSHV��
(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV�

0DLQWLHQW�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH

2UJDQLVDWLRQ�RIIHQVLYH�UHSpUDEOH��LGHQWLTXH�
GDQV�OH�WHPSV�HW�VDQV�DGDSWDWLRQ�j�O¶pTXLSH�
DGYHUVH ��XWLOLVDWLRQ�GRPLQDQWH�GX�FRXORLU�GH�
MHX�GLUHFW�
-HX�j���HQ�UHODLV�UDSLGH�DVVXUDQW�XQH�FHUWDLQH�
FRQWLQXLWp�GX�MHX�FRQGXLVDQW�VRXYHQW�j�XQH�
WHQWDWLYH�GH�WLU�

2UJDQLVDWLRQ�GpIHQVLYH�GpVRUGRQQpH��
LQGLYLGXHOOH��VDQV�DGDSWDWLRQ�j�O¶pTXLSH�
DGYHUVH���RQ�GpIHQG�VHORQ�VRQ�HQYLH��OHV�XQV�
HQ�UHSOL��G¶DXWUHV�HQ�UpFXSpUDWLRQ��
/D�SUHVVLRQ�GLUHFWH�DX�SRUWHXU�IDLW�SDUIRLV�
SHUGUH�OD�EDOOH�j�O¶DWWDTXH�

([SORLWH�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH�RX�pTXLOLEUp

0LVHV�HQ�GDQJHU�GH�O¶DGYHUVDLUH ��RUJDQLVDWLRQ�
RIIHQVLYH�OLpH�j�GHV�HQFKDvQHPHQWV�G¶DFWLRQV�
SULYLOpJLDQW�O¶XWLOLVDWLRQ�DOWHUQDWLYH�GHV�FRXORLUV�
ODWpUDX[�HW�GX�FRXORLU�FHQWUDO�
eFKDQJHV�TXL�FUpHQW�OH�GpVpTXLOLEUH�
/¶pTXLSH�LGHQWLILH�OHV�LQGLFHV�SHUPHWWDQW�OD�
SRXUVXLWH�GX�MHX�UDSLGH�RX�OH�SDVVDJH�j�XQ�MHX�
SODFp�j�O¶DSSURFKH��GH�OD�FLEOH�DYHF�XQH�
RFFXSDWLRQ�GHV�HVSDFHV�FOpV�GDQV�OH�EXW�GH�
SRVLWLRQQHU�XQ�WLUHXU�HQ�VLWXDWLRQ�IDYRUDEOH�
�GpEXW�GX�MHX�GH�WUDQVLWLRQ�

'pIHQVH�RUJDQLVpH�HW�pWDJpH�SRXU�SHUWXUEHU�OD�
SURJUHVVLRQ�GH�OD�EDOOH��UpSDUWLWLRQ�HQWUH�
KDUFHOHXU�HW�UpFXSpUDWHXU�LQWHUFHSWHXU�HQ�UHSOL��

5HFXO�SURJUHVVLI�HQ�FRXSDQW�O¶DFFqV�DX�SDQLHU��
HW�HQ�UDOHQWLVVDQW�OH�SOXV�SRVVLEOH�OD�PRQWpH�GX�
EDOORQ��DLGH�DX�SDUWHQDLUH�GpSDVVp��

)DLW�EDVFXOHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�
IDYHXU�TX¶LO�VRLW�IDYRUDEOH��pTXLOLEUp�RX�
GpIDYRUDEOH

$GDSWDWLRQ��UpDFWLYLWp�FROOHFWLYH�DX�SUREOqPH�
SRVp�SDU�O¶pTXLSH�DGYHUVH�
2UJDQLVDWLRQ�FUpDWULFH�G¶LQFHUWLWXGHV�SDU�
FRPELQDLVRQV�G¶DFWLRQV�GH�SOXVLHXUV�MRXHXUV�
�FLUFXODWLRQV�GH�EDOOH�HW�GpSODFHPHQWV�GHV�
MRXHXUV�FRRUGRQQpV��YDULDWLRQ�FROOHFWLYH�GX�
U\WKPH�GH�MHX��
eFKDQJHV�GpFLVLIV�TXL�FUpHQW�OH�GDQJHU�
&RQWLQXLWp�GX�MHX�DVVXUpH�SDU�XQH�GLVWULEXWLRQ�
GH�U{OHV�DGDSWpH��XQ�SODFHPHQW�UHSODFHPHQW�
FRQVWDQW�GHV�pTXLSLHUV�

2UJDQLVDWLRQ�GpIHQVLYH��FDSDEOH�G¶pYROXHU�HQ�
IRQFWLRQ�GX�FRQWH[WH�GH�MHX�HW�GX�VFRUH�
�VWUDWpJLH�SURILWDEOH�j�OD�GpIHQVH���/¶pTXLSH�HQ�
GpIHQVH�UHVWH�VWUXFWXUpH�ORLQ�RX�SUqV�GH�VRQ�
SDQLHU��VH�VXSSOpH�FROOHFWLYHPHQW�SRXU�XQH�
HQWUDLGH�HIILFDFH���

(IILFDFLWp�FROOHFWLYH������������������������������������������SRLQWV�
*DLQ�GHV�UHQFRQWUHV
(IIHWV�GHV�RUJDQLVDWLRQV�FROOHFWLYHV�FKRLVLHV�VXU�
O¶pYROXWLRQ�GX�VFRUH�

0DWFKV�VRXYHQW�SHUGXV��

(IIHWV ��GHV�PRPHQWV�GH�GRPLQDWLRQ�DX�FRXUV�
GX�MHX�VRQW�UHSpUDEOHV�

0DWFKV�SHUGXV� �PDWFKV�JDJQpV�

(IIHWV ��OHV�RUJDQLVDWLRQV�FKRLVLHV�DXJPHQWHQW�
OHV�PLVHV�HQ�GDQJHU�GH�O¶pTXLSH�DGYHUVH�HW�IRQW�
pYROXHU�OH�VFRUH�

0DWFKV�JDJQpV�

(IIHWV ��OHV�RUJDQLVDWLRQV�FKRLVLHV�IRQW�
EDVFXOHU�V\VWpPDWLTXHPHQW�OH�VFRUH�HQ�IDYHXU�
GH�O¶pTXLSH�



���
SRLQWV�

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�GX�MRXHXU�
GDQV�O¶RUJDQLVDWLRQ�FROOHFWLYH�

(Q�DWWDTXH �������������������������������������������������������SRLQWV�
3ULVH�GH�GpFLVLRQV�GDQV�OD�UHODWLRQ�SRUWHXU�GH�EDOOH��
QRQ�SRUWHXU�GH�EDOOH
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�GpIHQVH�DWWDTXH��

(Q�GpIHQVH �������������������������������������������������������SRLQWV�
(IILFDFLWp�LQGLYLGXHOOH�SRXU�SURWpJHU�OD�FLEOH�HW�
UpFXSpUHU�OD�EDOOH��
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�DWWDTXH��GpIHQVH�

-RXHXU�LQWHUPLWWHQW��
-RXHXU�LPSOLTXp�TXDQG�OH�EDOORQ�DUULYH�j�
SUR[LPLWp�GH�VRQ�HVSDFH�GH�MHX�

3E���GULEEOH�RX�SDVVH�HQ�DYDQW�VDQV�DQDO\VHU�
OD�SUHVVLRQ��GpFOHQFKH�GHV�WLUV�VRXYHQW�HQ�
SRVLWLRQ�SHX�IDYRUDEOH��
1SE ��VH�UHQG�GLVSRQLEOH�GDQV�XQ�HVSDFH�
SURFKH�DYDQW��UHVWH�GDQV�OH�FRXORLU�GH�MHX�
GLUHFW��DSSUpFLH�PDO�OD�GLVWDQFH�XWLOH�GH�
SDVVH��

'pIHQVHXU���UDOHQWLW�OD�SURJUHVVLRQ�GH�OD�EDOOH�
HQ�JrQDQW�VRQ�DGYHUVDLUH�GLUHFW��VH�SODFH�
HQWUH�VRQ�DGYHUVDLUH�GLUHFW�HW�OD�FLEOH���JrQH�
OH�WLU��

-RXHXU�HQJDJp�HW�UpDFWLI

-RXHXU�FDSDEOH�GH�UpSRQGUH�j�XQH�VLWXDWLRQ�
UDSLGHPHQW�HW�GH�FRRUGRQQHU�VHV�DFWLRQV�DYHF�
VHV�SDUWHQDLUHV�

3E ��DYDQFH�SRXU�IL[HU�HW�GpFDOHU�XQ�SDUWHQDLUH��
SDVVH�DYHF�SUpFLVLRQ��RX�FRQVHUYH�OH�EDOORQ�
VRXV�SUHVVLRQ��
1SE ��RIIUH�GHV�VROXWLRQV�SHUWLQHQWHV�SRXU�MRXHU�
DXWRXU�RX�j�O¶LQWpULHXU�GH�OD�GpIHQVH�
�GpPDUTXDJH�SRXU�FRQVHUYHU�HIILFDFHPHQW ��
DSSHOV�RULHQWpV�HQ�PRXYHPHQW��RFFXSDWLRQ�GHV�
]RQHV�IDYRUDEOHV�GH�WLU��

'pIHQVHXU ��FKRLVLW�XQ�U{OH�GpIHQVLI�VHORQ�VD�
SUR[LPLWp�GX�OLHX�GH�SHUWH�GH�EDOOH�HQ�
FRRUGLQDWLRQ�DYHF�OHV�DXWUHV�SDUWHQDLUHV��SUHVVH�
OH�SRUWHXU�GH�EDOOH��LQWHUFHSWH��DLGH�HQ�VLWXDWLRQ�
G¶XUJHQFH��YD�DX�UHERQG�GpIHQVLI���

-RXHXU�UHVVRXUFH ��RUJDQLVDWHXU�HW�GpFLVLI
-RXHXU�FDSDEOH�G¶DQWLFLSHU�HW�G¶HQFKDvQHU�GHV�
DFWLRQV�GpFLVLYHV�HW�FRRUGRQQpHV�DYHF�VHV�
SDUWHQDLUHV�

3E ��FUpH�XQ�GDQJHU�V\VWpPDWLTXH�SRXU�
IDYRULVHU�XQH�UXSWXUH��JDJQH�VHV�GXHOV��
HIILFDFLWp�GHV�WLUV�j�O¶H[WpULHXU�HW�j�O¶LQWpULHXU��
SDVVH�GpFLVLYH�j�XQ�SDUWHQDLUH�SODFp�
IDYRUDEOHPHQW���
1SE ��FUpH�GHV�HVSDFHV�OLEUHV�HW�GHV�
RSSRUWXQLWpV�GDQV�O¶RUJDQLVDWLRQ�RIIHQVLYH�
�IDYRULVH�OD�SpQpWUDWLRQ�GX�SRUWHXU��DLGH�SDU�
pFUDQ��VH�GpPDUTXH�F{Wp�EDOORQ�HW�j�O¶RSSRVp��
YD�DX�UHERQG�RIIHQVLI��
'pIHQVHXU ��JDJQH�VHV�GXHOV�HW�VDLW�XWLOLVHU�
O¶RSSRUWXQLWp�VXU�O¶DWWDTXH�j�YHQLU��$UWLFXOH�VHV�
DFWLRQV�DYHF VHV�SDUWHQDLUHV��KDUFqOH��RULHQWH�
HW�FRQWHVWH�OH�3%��GLVVXDGH��LQWHUFHSWH�HW�
DLGH��



6DYDWH�ER[H�IUDQoDLVH ��&$3�%(3
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G
pODERUDWLRQ�GH�O
pSUHXYH

1LYHDX��
,QWpJUHU�OHV�SULQFLSHV�G¶DIIURQWHPHQW�HQ�SUpVHUYDQW�VRQ�
LQWpJULWp�SK\VLTXH�HW�FHOOH�G¶DXWUXL��SDU�O¶DFTXLVLWLRQ�GH�
WHFKQLTXHV�VSpFLILTXHV�HW�HQ�DFFHSWDQW�G¶HQWUHU�GDQV�XQH�
ORJLTXH�G¶DVVDXW�FRGLILp�

��FRQWU{OH�GH�OD�SXLVVDQFH�GHV�WRXFKHV��FRQIRUPpPHQW�DX[�UqJOHPHQWV�8166

PDLV�oD�VH�GLVFXWH HQ�&$3 ��
VHPL�OLEUH�GH���UHSULVHV�G¶XQH�GXUpH�GH��PQ���DYHF���PQ�GH�UpFXSpUDWLRQ�HQWUH�FKDTXH�UHSULVH�

3RLQWV�j�DIIHFWHU eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��G¶DFTXLVLWLRQ
�GH���j���SWV�

&RPSpWHQFH�GH�QLYHDX���DFTXLVH�
�GH����j����SWV�

��SRLQWV

6\VWqPH�G¶DWWDTXH�HW�GH�GpIHQVH�
TXDOLWp�GHV�GpSODFHPHQWV
WUDMHFWRLUHV�GHV�WRXFKHV
TXDOLWp�HW�YDULpWp�GHV�
HQFKDvQHPHQWV
GLVWDQFH�GH�JDUGH

� DFWLRQ�UpIOH[H
WUDMHFWRLUHV�LPSUpFLVHV
JDUGH�pORLJQpH�RX�V¶H[SRVH�DX[�WRXFKHV�VDQV�SURWHFWLRQ
WRXFKH�SXLVVDQWH�HW�QRQ�DUPpH
� XWLOLVH�VXUWRXW�OD�MDPEH�DUULqUH�HQ�DWWDTXH
� QH�ULSRVWH�MDPDLV
DWWDTXHV�GLUHFWHV

SHUWLQHQFH�GH�OD�WRXFKH���GLVWDQFH�GH�JDUGH���
� WRXFKH�LQWHQWLRQQHOOH�WURS�SXLVVDQWH
� VXFFHVVLRQ�GH�WRXFKHV�VLPSOHV�GHV���WLUHXUV

SURWHFWLRQ�SDU�SDUDGH��EORTXpH� HW�SDU�RSSRVLWLRQ�
VDQV�ULSRVWH

��SRLQWV
*HVWLRQ�GH�O¶HIIRUW�
(IILFDFLWp
5DSSRUW�G¶RSSRVLWLRQ

WRXFKH�PRLQV�TXH�O¶DGYHUVDLUH
ORFDOLVDWLRQ�EDVVH
VXELW�O¶DVVDXW��UHFXOH�
$WWDTXH�VRXYHQW��VDQV�WRXFKHU

7RXFKH�DXWDQW�TXH�O¶DGYHUVDLUH
/RFDOLVDWLRQ�EDVVH�HW�PpGLDQH�GHV�WRXFKHV

��SRLQWV *DLQ�GH�O¶DVVDXW ��YLFWRLUH
��YLFWRLUH�
��YLFWRLUHV

��SRLQWV $UELWUDJH��pWKLTXH�HW�ULWXHO VLJQDO�GH�GpEXW�HW�ILQ�G¶DVVDXW
UHIXV�GH�O¶pWKLTXH ��FRPSRUWHPHQW�DW\SLTXH

&RQWU{OH�OD�SXLVVDQFH�GHV�WRXFKHV
LQWHUYLHQW�VXU�OH�GpURXOHPHQW�GH�O¶DVVDXW��



6DYDWH�ER[H�IUDQoDLVH���%DF�SUR�
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G
pODERUDWLRQ�GH�O
pSUHXYH

1LYHDX��
3RXU�JDJQHU�O¶DVVDXW��DFTXpULU�OHV�pOpPHQWV�GH�EDVH�G¶XQ�V\VWqPH�
G¶DWWDTXH�HW�GH�GpIHQVH�DILQ�GH�PHWWUH�HQ�°XYUH�XQ�SURMHW�

��FRQWU{OH�GH�OD�SXLVVDQFH�GHV�WRXFKHV��FRQIRUPpPHQW�DX[�UqJOHPHQWV�XQVV

UHSULVHV�G¶XQH�GXUpH�GH��PQ�����DYHF���PQ�GH�UpFXSpUDWLRQ�HQWUH�FKDTXH�UHSULVH�HW����PQ�GH�UpFXSpUDWLRQ�
HQWUH�FKDTXH�DVVDXW

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV��G¶DFTXLVLWLRQ
GH���j���SWV

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
GH����j����SWV

��SRLQWV

6\VWqPH�G¶DWWDTXH�HW�GH�GpIHQVH��
� 4XDOLWp�GHV�GpSODFHPHQWV
� 7UDMHFWRLUHV�GHV�WRXFKHV
� 4XDOLWp�HW�YDULpWp�GHV�HQFKDvQHPHQWV
� 'LVWDQFH�GH�JDUGH

SHUWLQHQFH�GH�OD�WRXFKH���GLVWDQFH�GH�JDUGH���
� 7RXFKH�LQWHQWLRQQHOOH�WURS�SXLVVDQWH
� 6XFFHVVLRQ�GH�WRXFKHV�VLPSOHV�GHV���WLUHXUV

SURWHFWLRQ�SDU�SDUDGH��EORTXpH��HW�SDU�RSSRVLWLRQ�
VDQV�ULSRVWH

3HUWLQHQFH�GH�OD�WRXFKH���GLVWDQFH�GH�JDUGH���
� 7UDMHFWRLUHV�HW WRXFKHV�SUpFLVHV
� 'LVWDQFH�GH�JDUGH�DGDSWpH�j�O¶DGYHUVDLUH

(QFKDvQHPHQW ��SRLQJ���SRLQJ ��SLHG���SLHG ��SLHG���SRLQJ ��SRLQJ��SLHG
3DUH�HW�ULSRVWH�HQ�XQH�WRXFKH
&KHUFKH�j�PHWWUH�OD�JDUGH�GH�VRQ�DGYHUVDLUH�HQ�GpIDXW�SDU�IHLQWH�
G¶DWWDTXH

��SRLQWV
*HVWLRQ�GH�O¶HIIRUW�
(IILFDFLWp
5DSSRUW�G¶RSSRVLWLRQ

7RXFKH�DXWDQW�TXH�O¶DGYHUVDLUH
/RFDOLVDWLRQ�EDVVH�HW�PpGLDQH�GHV
WRXFKHV

7RXFKH�SOXV�TXH�O¶DGYHUVDLUH
/RFDOLVDWLRQ�EDVVH��PpGLDQH�HW�KDXWH�GHV�WRXFKHV�

��SRLQWV
*DLQ�GH�O¶DVVDXW ��YLFWRLUH ��YLFWRLUHV

��SRLQWV $UELWUDJH��pWKLTXH�HW�ULWXHO � &RQWU{OH�OD�SXLVVDQFH�GHV�WRXFKHV
,QWHUYLHQW�VXU�OH�GpURXOHPHQW�GH O¶DVVDXW

8WLOLVH�OD�WHUPLQRORJLH
$UUrWH�O¶DVVDXW�SRXU�UDLVRQV�GH�VpFXULWp



)RRWEDOO��&$3�%(3
&RPSpWHQFH DWWHQGXH 3ULQFLSHV G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�RUJDQLVDWLRQ�
RIIHQVLYH�TXL�XWLOLVH�RSSRUWXQpPHQW�OD�FRQWUH�DWWDTXH�IDFH�j�
XQH�GpIHQVH�TXL�FKHUFKH�j�UpFXSpUHU�OD�EDOOH�DX�SOXV�W{W�
GDQV�OH�UHVSHFW�GHV�UqJOHV�

��0DWFK�j���FRQWUH�����MRXHXUV�GH�FKDPS�HW�XQ�JDUGLHQ��VXU�XQ�WHUUDLQ�GH�IRRWEDOO�j����RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp j�SULRUL�
����
��&KDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH����PLQXWHV�PLQLPXP��FRPSRUWDQW���PL�WHPSV���$X�FRXUV�GHV�SKDVHV�GH�MHX��GHV�WHPSV�GH�
FRQFHUWDWLRQ�VRQW�SUpYXV��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�pTXLSH�G¶DMXVWHU�OHXUV�RUJDQLVDWLRQV FROOHFWLYHV��HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
��/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�IRRWEDOO�j����/¶HQJDJHPHQW�HVW�UpDOLVp�SDU�OH�JDUGLHQ�GHSXLV�VD�VXUIDFH��/HV�UHPLVHV�HQ�MHX�V¶HIIHFWXHQW�DX�SLHG�
����&RPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�
j�FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�&RPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�
HIIHFWLIV���FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�
TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV��j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
GH���SRLQW��������������������������������������������������j���SRLQWV

&RPSpWHQFH��GH�QLYHDX���DFTXLVH
GH����SRLQWV��������������������j����� ���SRLQWV��������GH����SRLQWV����������������j�����������������SRLQWV

��SRLQWV

(IILFDFLWp�GH�O¶RUJDQLVDWLRQ�FROOHFWLYH�
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�O¶pTXLSH�

(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV�

2UJDQLVDWLRQ�RIIHQVLYH�VLPSOH��IRQGpH�VXU�O¶DFWLRQ�
LQGLYLGXHOOH�GX�SRUWHXU�GH�EDOOH��GpEXW�G¶pFKDQJHV�
HQWUH�GHX[�SDUWHQDLUHV�GDQV�O¶D[H�GX�EXW��SRXU�
DFFpGHU�j�O¶HVSDFH�GH�PDUTXH��'LVFRQWLQXLWp�GX�MHX�

2UJDQLVDWLRQ�GpIHQVLYH�GpVRUGRQQpH��FDUDFWpULVpH�
SDU�OD�SULVH�HQ�UHVSRQVDELOLWp�G¶XQ�DGYHUVDLUH�GLUHFW�
'pIHQVH�SHUPpDEOH�ORLQ�GX�EDOORQ�
/D�SUHVVLRQ�GLUHFWH�VXU�OH�SRUWHXU��HQ�QRPEUH��
SHUPHW�SDUIRLV�OD�UpFXSpUDWLRQ�GH�OD�EDOOH�

��2UJDQLVDWLRQ�RIIHQVLYH�TXL�XWLOLVH�SULRULWDLUHPHQW�
OH�MHX�UDSLGH�SRXU�SUHQGUH�GH�YLWHVVH�OH�UHSOL�
DGYHUVH�HW�DFFpGHU�j�O¶HVSDFH�GH�PDUTXH ��OD�
FRQWUH�DWWDTXH�V¶DYqUH�XQ�PR\HQ�HIILFDFH GH�JDLQ�
GH�OD�UHQFRQWUH�
��/D�EDOOH�SURJUHVVH�YHUV�OH�EXW�GqV�O¶HQWUpH�HQ�
SRVVHVVLRQ�SDU�O¶DFWLRQ�FRRUGRQQpH�G¶DX�PRLQV�
GHX[�SDUWHQDLUHV��'pEXW�G¶XWLOLVDWLRQ�GHV�FRXORLUV�
ODWpUDX[�HW�H[SORLWDWLRQ�GX�MHX�HQ�SURIRQGHXU�

��2UJDQLVDWLRQ�GpIHQVLYH�TXL�FKHUFKH j�UpFXSpUHU�
UDSLGHPHQW�OH�EDOORQ� /D�GpIHQVH�JrQH�OD�PRQWpH�
GH�EDOOH��LPSRVH�GHV�WHPSV�G¶DUUrWV�j�OD�
SURJUHVVLRQ�GH�EDOOH�DGYHUVH�HQ�FRQWHVWDQW�
O¶DYDQFpH�GX�SRUWHXU�GH�EDOOH��SULVH�HQ�
UHVSRQVDELOLWp�HIILFDFH�G¶XQ�DGYHUVDLUH�GLUHFW��OHV�
U{OHV�VH�GLVWULEXHQW�HQ�IRQFWLRQ�GX�VWDWXW�
GpIHQVHXU�VXU�SRUWHXU�GH�EDOOH���QRQ�SRUWHXU�GH�
EDOOH���'pEXW�G¶HQWUDLGH�

��2UJDQLVDWLRQ�RIIHQVLYH�TXL�VH�FDUDFWpULVH�
SDU�O¶XWLOLVDWLRQ�RSSRUWXQH�HW�YRORQWDLUH�G¶XQ�
MHX�UDSLGH�RUJDQLVp�HQ�IRQFWLRQ�GX�UDSSRUW�GH�
IRUFH�H[LVWDQW��2UJDQLVDWLRQ�RIIHQVLYH�FDSDEOH�
GH�SDVVHU�G¶XQ�MHX�UDSLGH�j�XQ�MHX�RUJDQLVp�j�
O¶DSSURFKH�GX�EXW�SRXU�WURXYHU�GHV�SRVLWLRQV�
IDYRUDEOHV�GH�WLUV�HQ�IRQFWLRQ�GX�UHSOL�
DGYHUVH��

��2UJDQLVDWLRQ�GpIHQVLYH�TXL�V¶RUJDQLVH�
DXWRXU�G¶XQH�FRQVLJQH�FROOHFWLYH��HQ�UHODWLRQ�
DYHF�OH�MHX�DGYHUVH ��FDSDEOH�GH�VH�
FRRUGRQQHU�SRXU�SUHVVHU��KDUFHOHU�OH�SRUWHXU�
GH�EDOOH�HW�GLVVXDGHU�O¶pFKDQJH��OH�SOXV�W{W�
SRVVLEOH��GqV�OH�UHSOL��
�5pSDUWLWLRQ�HIILFDFH�GHV�GpIHQVHXUV�VXU�OH�
WHUUDLQ�HQ�IRQFWLRQ�GHV�UHVVRXUFHV�HW�GHV�
U{OHV�j�WHQLU��SRVLWLRQV�FOHIV���$LGH�
UHODWLYHPHQW�HIILFDFH�DX�SDUWHQDLUH�GpSDVVp�

*DLQ�GHV�UHQFRQWUHV
���SRLQWV�

GH���SRLQW HQ�IRQFWLRQ�GX�QRPEUH�GH�PDWFKV�MRXpV�HW�GRQF�JDJQpV�RX�SHUGXV j���SRLQWV
�SOXV�pYHQWXHOOHPHQW OHV�EXWV�HQFDLVVpV�EXWV�PDUTXpV�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�GX�
MRXHXU�GDQV�O¶RUJDQLVDWLRQ�FROOHFWLYH��

(Q�DWWDTXH ��3ULVH�GH�GpFLVLRQV�GDQV�OD�
UHODWLRQ�SRUWHXU�GH�EDOOH��QRQ�SRUWHXU�GH�EDOOH������������������������������������������
���SRLQWV�

(Q�GpIHQVH ��HIILFDFLWp�LQGLYLGXHOOH�SRXU�
SURWpJHU�OD�FLEOH�HW�UpFXSpUHU�OD�EDOOH�
���SRLQWV�

-RXHXU�SDVVLI�RX SHX�YLJLODQW
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�DSSUR[LPDWLYHV ��
SDUIRLV��GLIILFXOWp�GH�FRQWU{OH�GH�VRL��
-RXHXU�FRQFHUQp�VL�OD�EDOOH�DUULYH�GDQV�VRQ�HVSDFH�
GH�MHX�
3%���SHX�G¶DQDO\VH�GX�FRQWH[WH�HW�GH�OD�SUHVVLRQ�
GpIHQVLYH�SRXU�HQFOHQFKHU�XQH�DFWLRQ ��UpDJLW�
VHXOHPHQW�TXDQG�LO�HVW�EORTXp ��WLUH�VDQV�SUHQGUH�HQ�
FRPSWH�OHV�DGYHUVDLUHV��5HJDUG�FHQWUp�VXU�OH�
EDOORQ�
13% ��VXLW�OH�MHX��V¶RULHQWH�SDU�UDSSRUW DX�3%�HW�QRQ�
SDU�UDSSRUW�j�OD�FLEOH��SHX�G¶HQFKDvQHPHQW�
G¶DFWLRQV�

'pIHQVHXU ��VRXYHQW�HQ�GpVpTXLOLEUH��j�FRQWUH�VHQV�
GX�MHX��FRPPHW�GHV�IDXWHV�HW�GHV�YLRODWLRQV��
GLIILFXOWp�j�PDLQWHQLU�XQH�GLVWDQFH�UpJOHPHQWDLUH�
DYHF�VRQ�DGYHUVDLUH�GLUHFW��

-RXHXU�LPSOLTXp�HW�OXFLGH
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�SUpFLVHV�TXL�
OXL�SHUPHWWHQW�XQ�HQJDJHPHQW�PRWHXU�PDvWULVp�
HW�XQH�DWWLWXGH�OR\DOH�GDQV�O¶RSSRVLWLRQ�
-RXHXU�DWWHQWLI�DX[�pYqQHPHQWV�GX�MHX��FDSDEOH�
GH�UpDJLU�VHORQ�OD�FLUFXODWLRQ�GX�EDOORQ�HW�OD�
SUHVVLRQ�DGYHUVH���SUHQG�HQ�FRPSWH�OHV�FDSDFLWpV�
SK\VLTXHV�HW�WHFKQLTXHV�GH�VHV�SDUWHQDLUHV�HW�
DGYHUVDLUHV��
3%���JqUH�O¶DOWHUQDWLYH�MRXHU�VHXO�RX�DYHF�XQ�
SDUWHQDLUH�HQ�IRQFWLRQ�GX�FRQWH[WH�GH�MHX�SRXU�
IDLUH�SURJUHVVHU�OD�EDOOH��FDSDEOH�G¶DFFpOpUDWLRQ�
GDQV�OD�FRQGXLWH�GH�EDOOH��7LUV�UpDOLVWHV��
13% ��VH�UHQG�GLVSRQLEOH��j�GLVWDQFH�GH�SDVVH��
HQ�GHKRUV�GH�O¶DOLJQHPHQW�SRUWHXU��GpIHQVHXU ��
RULHQWDWLRQ�SDUWDJpH�3% �FLEOH ��FKDQJHPHQW�GH�
U\WKPH��
'pIHQVHXU���IHUPH�O¶DFFqV�DX�EXW��HVW�FDSDEOH�
G¶DMXVWHU�OD�GLVWDQFH�OH�VpSDUDQW�GH�VRQ�
DGYHUVDLUH��

-RXHXU�RUJDQLVDWHXU
8WLOLVH�OHV�UqJOHV�FRPPH�LQWHQWLRQV�
WDFWLTXHV��
-RXHXU�FDSDEOH�GH�V¶LPSOLTXHU�GDQV�XQH�
RUJDQLVDWLRQ�FROOHFWLYH�FKRLVLH�DX�SUpDODEOH��
GH�WHQLU�XQ�U{OH�VSpFLILTXH�DX�FRXUV�GHV�
SKDVHV�GH�MHX��UpRUJDQLVH�VRQ�pTXLSH��
FRQVHLOOH��VDLW�GpSDVVHU�GHV�VLWXDWLRQV�
FULWLTXHV�JpQpUpHV�SDU�O¶RSSRVLWLRQ«��
3%���FDSDEOH�GH�FRQVHUYHU�OD�EDOOH�VRXV�
SUHVVLRQ�GpIHQVLYH��G¶DFFpOpUHU��GH�FUpHU�OH�
GDQJHU��3DVVH�HW�UHoRLW�HQ�PRXYHPHQW��
GULEEOH�XQ�DGYHUVDLUH�GLUHFW�HW�PHW�HQ�GDQJHU�
OH�JDUGLHQ�HQ�VLWXDWLRQ�GH�WLU�
13% ��SURSRVH�GHV�DOWHUQDWLYHV�GH�MHX�SUqV�
RX�ORLQ�GX�EDOORQ�HQ�HQFKDvQDQW�GpPDUTXDJH�
HW�UHSODFHPHQW�HQ�IRQFWLRQ�GX�UDSSRUW�GH�
IRUFH��
'pIHQVHXU���YDULpWp�GHV�GpSODFHPHQWV�HW�
UHSODFHPHQWV�HQ�IRQFWLRQ�GHV�LQWHQWLRQV�
GpIHQVLYHV�GH�SUHVVLRQ�GLVVXDVLRQ� &DSDEOH�
G¶LQWHUYHQLU�VL�SDUWHQDLUH�GpSDVVp�



)RRWEDOO %DF SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�RUJDQLVDWLRQ�
RIIHQVLYH�FDSDEOH�GH�IDLUH�pYROXHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�
IDYHXU�SDU�XQH�RFFXSDWLRQ�SHUPDQHQWH�GH�O¶HVSDFH�GH�MHX�
�pFDUWHPHQW�HW�pWDJHPHQW���IDFH�j�XQH�GpIHQVH�TXL�VH�UHSOLH�
FROOHFWLYHPHQW�SRXU�GpIHQGUH�VD�FLEOH�RX�UpFXSpUHU�OD�EDOOH�

��PDWFKV�j���FRQWUH������MRXHXUV�GH�FKDPS�HW�XQ�JDUGLHQ���VXU�XQ�WHUUDLQ�GH�IRRWEDOO�j����RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp����
��FKDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH���PLQXWHV��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH��(QWUH�FHV�GHX[�UHQFRQWUHV�
RSSRVDQW�OHV�PrPHV�pTXLSHV��XQ�WHPSV�GH�FRQFHUWDWLRQ�VHUD�SUpYX��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�pTXLSH�G¶DMXVWHU�OHXUV�
RUJDQLVDWLRQV�FROOHFWLYHV�HQ�IRQFWLRQ�GX�MHX�DGYHUVH
��OHV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�IRRWEDOO�j����/¶HQJDJHPHQW�HVW�UpDOLVp�SDU�OH�JDUGLHQ�GHSXLV�VD�VXUIDFH��/HV�UHPLVHV�HQ�MHX�V¶HIIHFWXHQW�DX�SLHG�
����FRPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���
&¶HVW�j�FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�FRPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV �FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�
HIIHFWLIV���FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�
TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
GH�� SW j���SWV

&RPSpWHQFH��GH�QLYHDX���DFTXLVH
GH����SWV�� j� � ���SRLQWV GH����SWV�� j� ���SWV

���SRLQWV

3HUWLQHQFH�HW�HIILFDFLWp�GH�O¶RUJDQLVDWLRQ�
FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�O¶pTXLSH
$QDO\VH�HW�H[SORLWDWLRQ�FROOHFWLYH�GX�UDSSRUW�
GH�IRUFH�HQWUH�OHV�pTXLSHV

(Q�DWWDTXH
���SRLQWV�

0DLQWLHQW�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH
2UJDQLVDWLRQ�RIIHQVLYH�UHSpUDEOH��LGHQWLTXH�
GDQV�OH�WHPSV�HW�VDQV�DGDSWDWLRQ�j�O¶pTXLSH�
DGYHUVH ��XWLOLVDWLRQ�GRPLQDQWH�GX�FRXORLU�GH�MHX�
GLUHFW�
6HXOV�XQ�j�GHX[�MRXHXUV�SDUWLFLSHQW�UpHOOHPHQW�j�
O¶DWWDTXH��G¶DXWUHV�UpDOLVHQW�GHV�DSSHOV�GH�EDOOH�
HQ�SURIRQGHXU��TXHOTXHV�WLUV�DX�EXW��

2UJDQLVDWLRQ�GpIHQVLYH�LQGLYLGXHOOH��
GpVRUGRQQpH��VDQV�DGDSWDWLRQ�j�O¶pTXLSH�
DGYHUVH���RQ�GpIHQG�VHORQ�VRQ�HQYLH��OHV�XQV�HQ�
UHSOL��G¶DXWUHV�HQ�UpFXSpUDWLRQ��HW�O¶RQ�UpFXSqUH�
OD�EDOOH�G¶DERUG�SRXU�VRL��
/D�SUHVVLRQ�GLUHFWH�DX�SRUWHXU�IDLW�SDUIRLV�SHUGUH�
OD EDOOH�j�O¶DWWDTXH��$FFqV�DX�EXW�SURWpJp�

([SORLWH�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH�RX�pTXLOLEUp
��PLVHV�HQ�GDQJHU�GH�O¶DGYHUVDLUH ��RUJDQLVDWLRQ�
RIIHQVLYH�OLpH�j�GHV�HQFKDvQHPHQWV�G¶DFWLRQV�
SULYLOpJLDQW�O¶XWLOLVDWLRQ�DOWHUQDWLYH�GHV�FRXORLUV�
ODWpUDX[�HW�GX�FRXORLU�FHQWUDO��eFKDQJHV�TXL�FUpHQW�
OH�GpVpTXLOLEUH�
��O¶pTXLSH�LGHQWLILH�OHV�LQGLFHV�SHUPHWWDQW�OD�
SRXUVXLWH�GX�MHX�UDSLGH�RX�OH�SDVVDJH�j�XQ�MHX�
SODFp�j�O¶DSSURFKH�GH�OD�FLEOH�DYHF�XQH�
RFFXSDWLRQ�UDWLRQQHOOH�GHV�HVSDFHV�FOpV�GDQV�OH�
EXW�GH�SRVLWLRQQHU�XQ�WLUHXU�HQ�VLWXDWLRQ�IDYRUDEOH�
��GpIHQVH�RUJDQLVpH�HW�pWDJpH�SRXU�SHUWXUEHU�OD�
SURJUHVVLRQ�GH�EDOOH��OH�GpIHQVHXU�OH�SOXV�SUqV�
UDOHQWLW�OH�SOXV�SRVVLEOH�OD�PRQWpH�GX�EDOORQ�
�UpSDUWLWLRQ�HQWUH�KDUFHOHXU�HW�UpFXSpUDWHXU���
LQWHUFHSWHXU�HQ�UHSOL� DLGH�DX�SDUWHQDLUH�GpSDVVp���
�UHJURXSHPHQW�j�SUR[LPLWp�GH�O¶HVSDFH�GH�PDUTXH�
SRXU�FRXSHU�O¶DFFqV�DX�EXW��

)DLW�EDVFXOHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�
TX¶LO�VRLW�IDYRUDEOH��pTXLOLEUp�RX�GpIDYRUDEOH
��DGDSWDWLRQ��UpDFWLYLWp�FROOHFWLYH�DX�SUREOqPH�
SRVp�SDU�O¶pTXLSH�DGYHUVH�
�RUJDQLVDWLRQ�FUpDWULFH�G¶LQFHUWLWXGHV�SDU�
FRPELQDLVRQV�G¶DFWLRQV�GH�SOXVLHXUV�MRXHXUV�
�FLUFXODWLRQV�GH�EDOOH��GpSODFHPHQWV�GHV�MRXHXUV�
FRRUGRQQpV��GpFDODJHV�HW�YDULDWLRQ�FROOHFWLYH�GX�
U\WKPH�GH�MHX���eFKDQJHV�GpFLVLIV�TXL�FUpHQW�OH�
GDQJHU��&RQWLQXLWp�GX�MHX�DVVXUpH�SDU�XQH�
GLVWULEXWLRQ�GH�U{OHV�DGDSWpH��XQ�SODFHPHQW�
UHSODFHPHQW�FRQVWDQW�GHV�pTXLSLHUV�
��RUJDQLVDWLRQ�GpIHQVLYH��FDSDEOH�G¶pYROXHU�HQ�
IRQFWLRQ�GX�FRQWH[WH�GH�MHX�HW�GX�VFRUH�
�SURWHFWLRQ�GX�EXW�RX�UpFXSpUDWLRQ�GH�OD�EDOOH�
YDORULVpH���/¶pTXLSH�HQ�GpIHQVH�UHVWH�VWUXFWXUpH�
ORLQ�RX�SUqV�GH�VRQ�EXW��VH�VXSSOpH�
FROOHFWLYHPHQW�SRXU�XQH�HQWUDLGH�HIILFDFH��

(Q�GpIHQVH
���SRLQWV�

(IILFDFLWp�FROOHFWLYH� ���SRLQWV�
*DLQ�GHV�UHQFRQWUHV��HIIHWV�GHV�RUJDQLVDWLRQV�
FROOHFWLYHV�FKRLVLHV�VXU�O¶pYROXWLRQ�GX�VFRUH

0DWFKV�VRXYHQW�SHUGXV�
(IIHWV ��GHV�PRPHQWV�GH�GRPLQDWLRQ�DX�FRXUV�
GX�MHX�VRQW�UHSpUDEOHV�

0DWFKV SHUGXV� �PDWFKV�JDJQpV�
(IIHWV ��OHV�RUJDQLVDWLRQV�FKRLVLHV�DXJPHQWHQW�OHV�
PLVHV�HQ�GDQJHU�GH�O¶pTXLSH�DGYHUVH�HW�IRQW�
pYROXHU�OH�VFRUH�

0DWFKV�JDJQpV� (IIHWV ��OHV�RUJDQLVDWLRQV�
FKRLVLHV�IRQW�EDVFXOHU�V\VWpPDWLTXHPHQW�OH�
VFRUH�HQ�IDYHXU�GH�O¶pTXLSH�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�GX�
MRXHXU�GDQV�O¶RUJDQLVDWLRQ�FROOHFWLYH�
(Q�DWWDTXH ������������������������������������������������������������������
���SRLQWV�
SULVH�GH�GpFLVLRQV�GDQV�OD�UHODWLRQ�SRUWHXU�GH�
EDOOH��QRQ�SRUWHXU�GH�EDOOH�
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�
GpIHQVH�DWWDTXH

(Q�GpIHQVH ��
���SRLQWV�
HIILFDFLWp�LQGLYLGXHOOH�SRXU�SURWpJHU�OD�FLEOH�HW�
UpFXSpUHU�OD�EDOOH
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�DWWDTXH�
�GpIHQVH

-RXHXU�LQWHUPLWWHQW
-RXHXU�LPSOLTXp�TXDQG�OH�EDOORQ�DUULYH�j�
SUR[LPLWp�GH�VRQ�HVSDFH�GH�MHX�
3E ��GULEEOH�O¶DGYHUVDLUH��FRQGXLW�RX�SDVVH�OD�
EDOOH�HQ�DYDQW�VDQV�DQDO\VHU�OD�SUHVVLRQ��
GpFOHQFKH�GHV�WLUV�VRXYHQW�HQ�SRVLWLRQ�SHX�
IDYRUDEOH��
1SE ��VH�UHQG�GLVSRQLEOH�j�KDXWHXU�GX�SE RX�
GDQV�XQ�HVSDFH�DYDQW��UHVWH�GDQV�OH�FRXORLU�GH�
MHX�GLUHFW��DSSUpFLH�PDO�OD�GLVWDQFH�XWLOH�GH�
SDVVH��
'pIHQVHXU���UDOHQWLW�OD�SURJUHVVLRQ�GH�OD�EDOOH�HQ�
JrQDQW�VRQ�DGYHUVDLUH�GLUHFW��VH�SODFH�HQWUH�VRQ�
DGYHUVDLUH�GLUHFW�HW�OD�FLEOH��JrQH�OH�WLU��PDLV�D�
GX�PDO�j�DMXVWHU�VD�GLVWDQFH�G¶LQWHUYHQWLRQ�HW�D�
WHQGDQFH�j�WURS�VH�OLYUHU�

-RXHXU�HQJDJp�HW�UpDFWLI

-RXHXU�FDSDEOH�GH�UpSRQGUH�j�XQH�VLWXDWLRQ�
UDSLGHPHQW�HW�GH�FRRUGRQQHU�VHV�DFWLRQV�DYHF�
VHV�SDUWHQDLUHV�
3E ��FRQVHUYH�OH�EDOORQ�VRXV�SUHVVLRQ�HW�GRQQH�
XQH ILQDOLWp�j�VRQ�GULEEOH ��FKHUFKH�OH�GXHO��XQH�
GHX[��MHX�FRXUW�MHX�ORQJ���SDVVHV�SUpFLVHV��FHQWUH��
WLUV�RSSRUWXQV�
1SE ��SDU�VRQ�GpSODFHPHQW��VH�VRUW�GX�PDUTXDJH�
DGYHUVH�HW�RIIUH�GHV�VROXWLRQV�GH�SDVVH�
SHUWLQHQWHV�GDQV�GLIIpUHQWV�HVSDFHV�GH�MHX�
�DSSHOV��DSSXL��VRXWLHQ��RULHQWpV�HQ�PRXYHPHQW��
RFFXSDWLRQ�GHV�]RQHV�IDYRUDEOHV�GH�WLU��
'pIHQVHXU ��FKRLVLW�XQ�U{OH�GpIHQVLI�VHORQ�VD�
SUR[LPLWp�GX�OLHX�GH�SHUWH�GH�EDOOH�HQ�FRRUGLQDWLRQ�
DYHF�OHV�DXWUHV�SDUWHQDLUHV��SUHVVH�OH�SRUWHXU�GH�
EDOOH��FRXUVH�GH�UHSOL��LQWHUFHSWH��DLGH�HQ�VLWXDWLRQ�
G¶XUJHQFH��

-RXHXU�UHVVRXUFH ��RUJDQLVDWHXU�HW�GpFLVLI
-RXHXU�FDSDEOH�G¶DQWLFLSHU�HW�G¶HQFKDvQHU�GHV�
DFWLRQV�GpFLVLYHV�HW�FRRUGRQQpHV�DYHF�VHV�
SDUWHQDLUHV�
3E ��FUpH�OH�GDQJHU�SRXU�IDYRULVHU�XQH�UXSWXUH�
�JDJQH�VHV�GXHOV��SDVVHV�GpFLVLYHV��FRQWU{OHV�
RULHQWpV��FHQWUHV��SDVVHV�WUDQVYHUVDOHV��MHX�GH�
WrWH��WLUV�SXLVVDQWV�HW�FDGUpV�«���
1SE ��FUpH�GHV�HVSDFHV�OLEUHV�HW�GHV�
RSSRUWXQLWpV�GDQV�O¶RUJDQLVDWLRQ�RIIHQVLYH�
�FRXUVHV�FURLVpHV��SHUPXWDWLRQV��DWWLUH�OD�
GpIHQVH«�
'pIHQVHXU ��JDJQH�VHV�GXHOV�HW�VDLW�XWLOLVHU�
O¶RSSRUWXQLWp�VXU�O¶DWWDTXH�j�YHQLU��$UWLFXOH�VHV�
DFWLRQV�DYHF�VHV�SDUWHQDLUHV��$MXVWH�VD�GLVWDQFH�
GH�PDUTXDJH�SDU�UDSSRUW�j�OD�FLEOH�HW�
FRQWUHFDUUH�OH�MHX�YHUV�O¶DYDQW��*UkFH�j�VRQ�
SRVLWLRQQHPHQW�LQLWLDO�FRXSH�OD�WUDMHFWRLUH�HW�
LQWHUFHSWH�VDQV�IDXWH��MDLOOLVVHPHQW�HW�UHFXO��
JrQH�OH�WLU«��



+DQGEDOO�&$3�%(3�
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ GH�O¶pSUHXYH

1LYHDX��
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH XQH�
RUJDQLVDWLRQ�RIIHQVLYH�TXL�XWLOLVH�RSSRUWXQpPHQW�OD�
FRQWUH�DWWDTXH�IDFH�j�XQH�GpIHQVH�TXL�FKHUFKH�j�
UpFXSpUHU�OD�EDOOH�DX�SOXV�W{W�GDQV�OH�UHVSHFW�GHV�UqJOHV�

0DWFK�j���FRQWUH�������MRXHXUV�GH�FKDPS�HW�XQ�JDUGLHQ��VXU�XQ�WHUUDLQ�UpJOHPHQWDLUH��RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�j�
SULRUL�����
&KDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH���PLQXWHV�PLQLPXP��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH��$X�FRXUV�GHV�SKDVHV�
GH�MHX��GHV�WHPSV�GH�FRQFHUWDWLRQ�VRQW�SUpYXV��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�pTXLSH�G¶DMXVWHU�OHXUV�RUJDQLVDWLRQV�FROOHFWLYHV��
HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�KDQGEDOO��PDLV�O¶HQJDJHPHQW�HVW�UpDOLVp�SDU�OH�JDUGLHQ�GHSXLV�VD�VXUIDFH�

����FRPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�j�
FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�FRPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV �FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�HIIHFWLIV���FH�
SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�TXH�OHV�
LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
�GH���SW�j���SWV�

&RPSpWHQFH��GH�QLYHDX���DFTXLVH
'H����SRLQWV� � j� ���SWV GH����SWV�� j� ���SWV

��SRLQWV

(IILFDFLWp�GH�O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�
O¶pTXLSH

(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV��

2UJDQLVDWLRQ�RIIHQVLYH�VLPSOH ��O¶DFFqV�j�O¶HVSDFH�
GH�PDUTXH�HVW�IRQGpH�HVVHQWLHOOHPHQW�VXU�
O¶DFWLRQ�LQGLYLGXHOOH�GX�SRUWHXU�GH�EDOOH ��GpEXW�
G¶XQ�MHX�j�GHX[�SDUWHQDLUHV�GDQV�OH�FRXORLU�
FHQWUDO��SRXU�DFFpGHU�j�O¶HVSDFH�GH�PDUTXH��
'LVFRQWLQXLWp�GX�MHX�

2UJDQLVDWLRQ�GpIHQVLYH�GpVRUGRQQpH��
FDUDFWpULVpH�SDU�OD�SULVH�HQ�UHVSRQVDELOLWp�G¶XQ�
DGYHUVDLUH�GLUHFW�
'pIHQVH�SHUPpDEOH�ORLQ�GX�EDOORQ�
/D�SUHVVLRQ�GLUHFWH�VXU�OH�SRUWHXU��HQ�QRPEUH��
SHUPHW�SDUIRLV�OD�UpFXSpUDWLRQ�GH�OD�EDOOH�

2UJDQLVDWLRQ�RIIHQVLYH�TXL�XWLOLVH�SULRULWDLUHPHQW�OH�
MHX�UDSLGH�SRXU�SUHQGUH�GH�YLWHVVH�OH�UHSOL�DGYHUVH�HW�
DFFpGHU�j�O¶HVSDFH�GH�PDUTXH ��OD�FRQWUH�DWWDTXH�
V¶DYqUH�XQ�PR\HQ�HIILFDFH�GH�JDLQ�GH�OD�UHQFRQWUH��
/D�EDOOH�SURJUHVVH�YHUV�OD�FLEOH�GqV�O¶HQWUpH�HQ�
SRVVHVVLRQ�SDU�O¶DFWLRQ�FRRUGRQQpH�G¶DX�PRLQV�GHX[�
SDUWHQDLUHV��'pEXW�G¶XWLOLVDWLRQ�GHV�FRXORLUV�ODWpUDX[�
HW�H[SORLWDWLRQ�GX�MHX�HQ�SURIRQGHXU
2UJDQLVDWLRQ�GpIHQVLYH�TXL�FKHUFKH�j�UpFXSpUHU�
UDSLGHPHQW�OH�EDOORQ��FDUDFWpULVpH�SDU�OD�SULVH�HQ�
UHVSRQVDELOLWp�G¶XQ�DGYHUVDLUH�GLUHFW� /D�GpIHQVH�
JrQH�OD�PRQWpH�GH�EDOOH��LPSRVH�GHV�WHPSV�G¶DUUrWV�
j�OD�SURJUHVVLRQ�GH�EDOOH�DGYHUVH�HQ�FRQWHVWDQW�
O¶DYDQFpH�GX�SRUWHXU�GH�EDOOH ��OHV�U{OHV�VH�GLVWULEXHQW�
HQ�IRQFWLRQ�GX�VWDWXW GpIHQVHXU�VXU�SRUWHXU�GH�EDOOH���
QRQ�SRUWHXU�GH�EDOOH��/¶RUJDQLVDWLRQ�DGRSWpH�IDYRULVH�
OHV�LQWHUFHSWLRQV��'pEXW�G¶HQWUDLGH�

2UJDQLVDWLRQ�RIIHQVLYH�TXL�VH�FDUDFWpULVH�SDU�
O¶XWLOLVDWLRQ�RSSRUWXQH�HW�YRORQWDLUH�G¶XQ�MHX�
UDSLGH�RUJDQLVp�HQ�IRQFWLRQ�GX�UDSSRUW GH�IRUFH�
H[LVWDQW��2UJDQLVDWLRQ�RIIHQVLYH�FDSDEOH�GH�
SDVVHU�G¶XQ�MHX�UDSLGH�j�XQ�MHX�GH�WUDQVLWLRQ�HQ�
IRQFWLRQ�GX�UHSOL�DGYHUVH��

2UJDQLVDWLRQ�GpIHQVLYH�TXL�V¶RUJDQLVH�DXWRXU�
G¶XQH�FRQVLJQH�FROOHFWLYH��HQ�UHODWLRQ�DYHF�OH�MHX�
DGYHUVH ��FDSDEOH�GH�VH�FRRUGRQQHU�SRXU�
SUHVVHU��KDUFHOHU�OH�SRUWHXU�GH�EDOOH�HW�GLVVXDGHU�
O¶pFKDQJH��OH�SOXV�W{W�SRVVLEOH��GpV�OH�UHSOL��
$LGH�UHODWLYHPHQW�HIILFDFH�DX�SDUWHQDLUH�
GpSDVVp�

*DLQ�GHV�UHQFRQWUHV
���SRLQWV�

GH���SW HQ�IRQFWLRQ�GX�QRPEUH�GH�PDWFKV�MRXpV�HW�GRQF�JDJQpV�RX�SHUGXV j���SWV
�SOXV�pYHQWXHOOHPHQW�OHV�EXWV�HQFDLVVpV��EXWV�PDUTXpV�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�
GX�MRXHXU�GDQV�O¶RUJDQLVDWLRQ�
FROOHFWLYH�

(Q�DWWDTXH ��SULVH�GH�GpFLVLRQV�GDQV�OD�
UHODWLRQ�SRUWHXU�GH�EDOOH��QRQ SRUWHXU�GH�
EDOOH ���SRLQWV�

(Q�GpIHQVH ��HIILFDFLWp�LQGLYLGXHOOH�SRXU�
SURWpJHU�OD�FLEOH�HW�UpFXSpUHU�OD�EDOOH
���SRLQWV�

-RXHXU�SDVVLI�RX�SHX�YLJLODQW
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�
DSSUR[LPDWLYHV ��SDUIRLV��GLIILFXOWp�GH�
FRQWU{OH�GH�VRL��
-RXHXU�FRQFHUQp VL�OD�EDOOH�DUULYH�GDQV�VRQ�
HVSDFH�GH�MHX�

3E���SHX�G¶DQDO\VH�GX�FRQWH[WH�HW�GH�OD�SUHVVLRQ�
GpIHQVLYH�SRXU�HQFOHQFKHU�XQH�DFWLRQ��5HJDUG�
FHQWUp�VXU�OD�EDOOH�
1SE ��VXLW�OH�MHX��V¶RULHQWH�SDU�UDSSRUW�DX�SE��SHX�
G¶HQFKDvQHPHQW�G¶DFWLRQV�

'pIHQVHXU���pSURXYH�GHV�GLIILFXOWpV�j�PDLQWHQLU�
XQH�GLVWDQFH�UpJOHPHQWDLUH�DYHF�VRQ�DGYHUVDLUH�
GLUHFW��6RXYHQW�HQ�GpVpTXLOLEUH��LO�FRPPHW�GHV�
IDXWHV��

-RXHXU�LPSOLTXp�HW�OXFLGH
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�SUpFLVHV�TXL�OXL�
SHUPHWWHQW�XQ�HQJDJHPHQW�PRWHXU�PDvWULVp�HW�
XQH�DWWLWXGH�OR\DOH�GDQV�O¶RSSRVLWLRQ��
-RXHXU�DWWHQWLI�DX[�pYqQHPHQWV�GX�MHX��FDSDEOH�GH�
UpDJLU�VHORQ�OD�FLUFXODWLRQ�GX�EDOORQ�HW�OD�SUHVVLRQ�
DGYHUVH��&DSDEOH�G¶HQFKDvQHPHQWV�G¶DFWLRQV�
VLPSOHV�
3E���VDLW�SUHQGUH�GHV�LQIRUPDWLRQV��HW�JqUH�
O¶DOWHUQDWLYH�MRXHU�VHXO�RX�DYHF�XQ�SDUWHQDLUH�HQ�
IRQFWLRQ�GX�FRQWH[WH�GH�MHX�SRXU�IDLUH�SURJUHVVHU�OD�
EDOOH��FDSDEOH�G¶DFFpOpUDWLRQ��5HSqUH�VLWXDWLRQ�
IDYRUDEOH�GH�WLU�
1SE ��VH�UHQG�GLVSRQLEOH�SDU�UDSSRUW�DX�SDUWHQDLUH��j�
GLVWDQFH�GH�SDVVH��HQ�GHKRUV�GH�O¶DOLJQHPHQW�
SRUWHXU��GpIHQVHXU ��RULHQWDWLRQ�SDUWDJpH�SE �FLEOH ��
FKDQJHPHQW�GH�U\WKPH��
'pIHQVHXU���JrQH�HW�UDOHQWLW�OD�SURJUHVVLRQ�GH�EDOOH�
&DSDEOH�G¶DMXVWHU�OD�GLVWDQFH�OH�VpSDUDQW�GH�VRQ�
DGYHUVDLUH��HQ�IRQFWLRQ�GH�OD�SUR[LPLWp�GH�OD�EDOOH�

-RXHXU�RUJDQLVDWHXU
8WLOLVH OHV�UqJOHV�FRPPH�LQWHQWLRQV�WDFWLTXHV�
-RXHXU�FDSDEOH�GH�V¶LPSOLTXHU�GDQV�XQH�
RUJDQLVDWLRQ�FROOHFWLYH�FKRLVLH�DX�SUpDODEOH��GH�
WHQLU�XQ�U{OH�VSpFLILTXH�DX�FRXUV�GHV�SKDVHV�GH�
MHX��UpRUJDQLVH�VRQ�pTXLSH��FRQVHLOOH��VDLW�
GpSDVVHU�GHV�VLWXDWLRQV�FULWLTXHV�JpQpUpHV�SDU�
O¶RSSRVLWLRQ«��
3E���FDSDEOH�GH�FRQVHUYHU�OD�EDOOH�VRXV�SUHVVLRQ�
GpIHQVLYH��GH�FUpHU�OH�GDQJHU�SDU�GHV�
FKDQJHPHQWV�GH�U\WKPH�RX�GH�GLUHFWLRQ��
3HUWLQHQW�GDQV�VHV�WHQWDWLYHV�GH�WLUV��FDSDFLWp�j�
YDULHU�SXLVVDQFH�HW�SUpFLVLRQ�SRXU�VXUSUHQGUH�OH�
JDUGLHQ�GH�EXW�
1SE���SURSRVH�GHV�DOWHUQDWLYHV�GH�MHX�SUqV�RX�
ORLQ�GX�EDOORQ��DGDSWpHV�DX�UDSSRUW�GH�IRUFH�HW�
DX[�TXDOLWpV�GX�SRUWHXU�GH�EDOOH�
'pIHQVHXU���YDULpWp�GHV�SODFHPHQWV�HW�
GpSODFHPHQWV�HQ�IRQFWLRQ�GHV�LQWHQWLRQV�
GpIHQVLYHV�GH�KDUFqOHPHQW�GLVVXDVLRQ�
FDSDEOH�G¶LQWHUYHQLU�VL�SDUWHQDLUH�GpSDVVp�



+DQGEDOO�%DF�SUR
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�
RUJDQLVDWLRQ�RIIHQVLYH�FDSDEOH�GH�IDLUH�pYROXHU�OH�
UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�SDU�XQH�RFFXSDWLRQ�
SHUPDQHQWH�GH�O¶HVSDFH�GH�MHX��pFDUWHPHQW�HW�
pWDJHPHQW���IDFH�j�XQH�GpIHQVH�TXL�VH�UHSOLH�
FROOHFWLYHPHQW�SRXU�GpIHQGUH�VD�FLEOH�RX�UpFXSpUHU�OD�
EDOOH�

0DWFKV�j���FRQWUH�������MRXHXUV�GH�FKDPS�HW�XQ�JDUGLHQ���VXU�XQ�WHUUDLQ�UpJOHPHQWDLUH� RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�
����
&KDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH���PLQXWHV��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH��(QWUH�FHV�GHX[�UHQFRQWUHV�
RSSRVDQW�OHV�PrPHV�pTXLSHV��XQ�WHPSV�GH�FRQFHUWDWLRQ�VHUD�SUpYX��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�pTXLSH�G¶DMXVWHU�OHXUV�
RUJDQLVDWLRQV�FROOHFWLYHV�HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�KDQGEDOO��/¶HQJDJHPHQW�VH�UpDOLVH�DX�FHQWUH�GX�WHUUDLQ�HW�SHXW�rWUH�UDSLGH�

����&RPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�j�
FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�&RPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�HIIHFWLIV���FH�
SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�TXH�OHV�
LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV�
G¶DFTXLVLWLRQ
GH���SW j� ��SWV

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
GH����SWV�� j� � ���SWV� � GH����SWV�� j� ���SWV

���SRLQWV

3HUWLQHQFH�HW�HIILFDFLWp�GH�
O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�
O¶pTXLSH
$QDO\VH�HW�H[SORLWDWLRQ�FROOHFWLYH�GX�
UDSSRUW�GH�IRUFH�HQWUH�OHV�pTXLSHV
(Q�DWWDTXH
���SRLQWV�

0DLQWLHQW�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH
2UJDQLVDWLRQ�RIIHQVLYH�UHSpUDEOH��LGHQWLTXH�GDQV�
OH�WHPSV�HW�VDQV�DGDSWDWLRQ�j�O¶pTXLSH�DGYHUVH ��
XWLOLVDWLRQ�GRPLQDQWH�GX�FRXORLU�GH�MHX�GLUHFW�
-HX�j���HQ�UHODLV�UDSLGH�DVVXUDQW�XQH�FHUWDLQH�
FRQWLQXLWp�GX�MHX�FRQGXLVDQW�VRXYHQW�j�XQH�
WHQWDWLYH�GH�WLU�

2UJDQLVDWLRQ�GpIHQVLYH�GpVRUGRQQpH��
LQGLYLGXHOOH��VDQV�DGDSWDWLRQ�j�O¶pTXLSH�DGYHUVH���
RQ�GpIHQG�VHORQ�VRQ�HQYLH��OHV�XQV�HQ�UHSOL��
G¶DXWUHV�HQ�UpFXSpUDWLRQ��
/D�SUHVVLRQ�GLUHFWH�DX�SRUWHXU�IDLW�SDUIRLV�SHUGUH�
OD�EDOOH�j�O¶DWWDTXH�

([SORLWH�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�IDYRUDEOH�
RX�pTXLOLEUp
0LVHV�HQ�GDQJHU�GH�O¶DGYHUVDLUH ��RUJDQLVDWLRQ�
RIIHQVLYH�OLpH�j�GHV�HQFKDvQHPHQWV�G¶DFWLRQV�
SULYLOpJLDQW�O¶XWLOLVDWLRQ�DOWHUQDWLYH�GHV�FRXORLUV�
ODWpUDX[�HW�GX�FRXORLU�FHQWUDO�
eFKDQJHV�TXL�FUpHQW�OH�GpVpTXLOLEUH�
/¶pTXLSH�LGHQWLILH�OHV�LQGLFHV�SHUPHWWDQW�OD�SRXUVXLWH�
GX�MHX�UDSLGH�RX�OH�SDVVDJH�j�XQ�MHX�SODFp�j�
O¶DSSURFKH��GH�OD�FLEOH�DYHF�XQH�RFFXSDWLRQ�GHV�
HVSDFHV�FOpV��QRWLRQ�GH�WUDSq]H���GDQV�OH�EXW�GH�
SRVLWLRQQHU�XQ�WLUHXU�HQ�VLWXDWLRQ�IDYRUDEOH��GpEXW�GX�
MHX�GH�WUDQVLWLRQ��
'pIHQVH�RUJDQLVpH�HW�pWDJpH�SRXU�SHUWXUEHU�OD�
SURJUHVVLRQ�GH�OD�EDOOH��UpSDUWLWLRQ�HQWUH�KDUFHOHXU�HW�
UpFXSpUDWHXU�LQWHUFHSWHXU�HQ�UHSOL��

5HFXO�SURJUHVVLI�HQ�FRXSDQW�O¶DFFqV�DX�EXW��HW�HQ�
UDOHQWLVVDQW�OH�SOXV�SRVVLEOH�OD�PRQWpH�GX�EDOORQ��DLGH�
DX�SDUWHQDLUH�GpSDVVp��

)DLW�EDVFXOHU�OH�UDSSRUW�GH�IRUFH HQ�VD�
IDYHXU�TX¶LO�VRLW�IDYRUDEOH��pTXLOLEUp�RX�
GpIDYRUDEOH
$GDSWDWLRQ��UpDFWLYLWp�FROOHFWLYH�DX�SUREOqPH�
SRVp�SDU�O¶pTXLSH�DGYHUVH�
2UJDQLVDWLRQ�FUpDWULFH�G¶LQFHUWLWXGHV�SDU�
FRPELQDLVRQV�G¶DFWLRQV�GH�SOXVLHXUV�MRXHXUV�
�FLUFXODWLRQV�GH�EDOOH�HW�GpSODFHPHQWV�GHV�
MRXHXUV�FRRUGRQQpV��YDULDWLRQ�FROOHFWLYH�GX�
U\WKPH�GH�MHX��
eFKDQJHV�GpFLVLIV�TXL�FUpHQW�OH�GDQJHU�
&RQWLQXLWp�GX�MHX�DVVXUpH�SDU�XQH�GLVWULEXWLRQ�
GH�U{OHV�DGDSWpH��XQ�SODFHPHQW�UHSODFHPHQW�
FRQVWDQW�GHV�pTXLSLHUV�
2UJDQLVDWLRQ�GpIHQVLYH��FDSDEOH�G¶pYROXHU�HQ�
IRQFWLRQ�GX�FRQWH[WH�GH�MHX�HW�GX�VFRUH�
�VWUDWpJLH�SURILWDEOH�j�OD�GpIHQVH���/¶pTXLSH�HQ�
GpIHQVH�UHVWH�VWUXFWXUpH�ORLQ�RX�SUqV�GH�VRQ�
EXW��VH�VXSSOpH�FROOHFWLYHPHQW�SRXU�XQH�
HQWUDLGH�HIILFDFH�

(Q�GpIHQVH
���SRLQWV�

(IILFDFLWp�FROOHFWLYH
��SRLQWV�
*DLQ�GHV�UHQFRQWUHV
(IIHWV�GHV�RUJDQLVDWLRQV�FROOHFWLYHV�
FKRLVLHV�VXU�O¶pYROXWLRQ�GX�VFRUH

0DWFKV�VRXYHQW�SHUGXV�
(IIHWV ��GHV�PRPHQWV�GH�GRPLQDWLRQ�DX�FRXUV�GX�
MHX�VRQW�UHSpUDEOHV�

0DWFKV�SHUGXV� �PDWFKV�JDJQpV���(IIHWV ��OHV�
RUJDQLVDWLRQV�FKRLVLHV�DXJPHQWHQW�OHV�PLVHV�HQ�
GDQJHU�GH�O¶pTXLSH�DGYHUVH�HW�IRQW�pYROXHU�OH�VFRUH�

0DWFKV�JDJQpV��(IIHWV ��OHV�RUJDQLVDWLRQV�
FKRLVLHV�IRQW�EDVFXOHU�V\VWpPDWLTXHPHQW�OH�
VFRUH�HQ�IDYHXU�GH�O¶pTXLSH�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�
GX�MRXHXU�GDQV�O¶RUJDQLVDWLRQ�
FROOHFWLYH�
(Q�DWWDTXH
���SRLQWV�
3ULVH�GH�GpFLVLRQV�GDQV�OD�UHODWLRQ�
SRUWHXU�GH�EDOOH��QRQ�SRUWHXU�GH�EDOOH�
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�
GpIHQVH�DWWDTXH�

(Q�GpIHQVH
���SRLQWV�
HIILFDFLWp�LQGLYLGXHOOH�SRXU�SURWpJHU�OD�
FLEOH�HW�UpFXSpUHU�OD�EDOOH��������������������������������������������������������������������������������������������������
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�
DWWDTXH��GpIHQVH

-RXHXU�LQWHUPLWWHQW
-RXHXU�LPSOLTXp�TXDQG�OH�EDOORQ�DUULYH�j�SUR[LPLWp�
GH�VRQ�HVSDFH�GH�MHX�

3E ��GULEEOH�RX�SDVVH�HQ�DYDQW�VDQV�DQDO\VHU�OD�
SUHVVLRQ��GpFOHQFKH�GHV�WLUV�VRXYHQW�HQ�SRVLWLRQ�
SHX�IDYRUDEOH��
1SE ��VH�UHQG�GLVSRQLEOH�GDQV�XQ�HVSDFH�SURFKH�
DYDQW��UHVWH�GDQV�OH�FRXORLU�GH�MHX�GLUHFW��
DSSUpFLH�PDO�OD�GLVWDQFH�XWLOH�GH�SDVVH��

'pIHQVHXU���UDOHQWLW�OD�SURJUHVVLRQ�GH�OD�EDOOH�HQ�
JrQDQW�VRQ�DGYHUVDLUH�GLUHFW��VH�SODFH�HQWUH�VRQ�
DGYHUVDLUH�GLUHFW�HW�OD�FLEOH���JrQH�OH�WLU�

-RXHXU�HQJDJp�HW�UpDFWLI

-RXHXU�FDSDEOH�GH�UpSRQGUH�j�XQH�VLWXDWLRQ�
UDSLGHPHQW�HW�GH�FRRUGRQQHU�VHV�DFWLRQV�DYHF�VHV�
SDUWHQDLUHV�
3E ��MRXH�HQ�PRXYHPHQW�GDQV�OHV�LQWHUYDOOHV��DYDQFH�
SRXU�IL[HU�HW�GpFDOHU�XQ�SDUWHQDLUH��SDVVH�DYHF�
SUpFLVLRQ��RX�FRQVHUYH�OH�EDOORQ�VRXV�SUHVVLRQ��
1SE ��RIIUH�GHV�VROXWLRQV�SHUWLQHQWHV�SRXU�MRXHU�
DXWRXU�RX�j�O¶LQWpULHXU�GH�OD�GpIHQVH��GpPDUTXDJH�
SRXU�FRQVHUYHU�HIILFDFHPHQW ��DSSHOV�RULHQWpV�HQ�
PRXYHPHQW��RFFXSDWLRQ�GHV�]RQHV�IDYRUDEOHV�GH�WLU��

'pIHQVHXU ��FKRLVLW�XQ�U{OH�GpIHQVLI�VHORQ�VD�SUR[LPLWp�
GX�OLHX�GH�SHUWH�GH�EDOOH�HQ�FRRUGLQDWLRQ�DYHF�OHV�
DXWUHV�SDUWHQDLUHV��SUHVVH�OH�SRUWHXU�GH�EDOOH��
LQWHUFHSWH���DLGH�HQ�VLWXDWLRQ�G¶XUJHQFH��

-RXHXU�UHVVRXUFH ��RUJDQLVDWHXU�HW�GpFLVLI
-RXHXU�FDSDEOH�G¶DQWLFLSHU�HW�G¶HQFKDvQHU�GHV�
DFWLRQV�GpFLVLYHV�HW�FRRUGRQQpHV�DYHF�VHV�
SDUWHQDLUHV�
3E���FUpH�XQ�GDQJHU�V\VWpPDWLTXH�SRXU�
IDYRULVHU�XQH�UXSWXUH��JDJQH�VHV�GXHOV��
HIILFDFLWp�GHV�WLUV�j�O¶H[WpULHXU�HW�j�O¶LQWpULHXU��
SDVVH�GpFLVLYH�j�XQ�SDUWHQDLUH�SODFp�
IDYRUDEOHPHQW���
1SE ��FUpH�GHV�HVSDFHV�OLEUHV�HW�GHV�
RSSRUWXQLWpV�GDQV�O¶RUJDQLVDWLRQ�RIIHQVLYH�
�IDYRULVH�OD�SpQpWUDWLRQ�GX�SRUWHXU��DLGH�SDU�
pFUDQ�RX�EORF��VH�GpPDUTXH�F{Wp�EDOORQ�HW�j�
O¶RSSRVp�
'pIHQVHXU ��JDJQH�VHV�GXHOV�HW�VDLW�XWLOLVHU�
O¶RSSRUWXQLWp�VXU�O¶DWWDTXH�j�YHQLU��$UWLFXOH�VHV�
DFWLRQV�DYHF�VHV�SDUWHQDLUHV��KDUFqOH��RULHQWH�
HW�FRQWHVWH�OH�3%��GLVVXDGH��LQWHUFHSWH�HW�DLGH�



-XGR�&$3�%(3

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�� ��LQWpJUHU�OHV�SULQFLSHV�G¶DIIURQWHPHQW�HQ�SUpVHUYDQW�
VRQ�LQWpJULWp�SK\VLTXH�HW�FHOOH�G¶DXWUXL��SDU�O¶DFTXLVLWLRQ�GH�
WHFKQLTXHV�VSpFLILTXHV�HW�HQ�DFFHSWDQW�G¶HQWUHU�GDQV�XQH�
ORJLTXH�G¶DIIURQWHPHQW�FRGLILp�

��UDQGRUL GH���PLQXWHV��UpFXSpUDWLRQ�GH���j����PLQXWHV�HQWUH�GHX[�UDQGRUL�
8Q�pOqYH�DUELWUH�HVW�FKDUJp�GH�IDLUH�UHVSHFWHU��OHV�UqJOHV�GH�VpFXULWp�HW�G¶DQQRQFHU�OHV�DYDQWDJHV�PDUTXpV��������GHERXW�HW�DX�VRO��

� eWKLTXH�HW�ULWXHO�GpILQLV�
/H�LSSRQ�Q¶DUUrWH�SDV�OH�FRPEDW�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV��G¶DFTXLVLWLRQ�
�GH���j���SWV��

&RPSpWHQFH�GH�QLYHDX���DFTXLVH
�GH����j����SWV��

��SRLQWV

6\VWqPH�G¶DWWDTXH�HW�GH�GpIHQVH��GHERXW�
HW�VRO�
� 6DLVLH�HW�DWWLWXGH
� 'pVpTXLOLEUH��GpSODFHPHQW��

SODFHPHQW�
� &RPSRUWHPHQW�GpIHQVLI�

$FWLRQ�UpIOH[H
'LVWDQFH�GH�JDUGH�pORLJQpH�DX�PD[LPXP�
$SSXLV�GpILFLHQWV
1H�FRQWU{OH�SDV��O¶DGYHUVDLUH�DX�VRO

$WWDTXH ��IDLUH�FKXWHU�O¶DGYHUVDLUH�GDQV�XQH�GLUHFWLRQ�DX�PRLQV
5DSSURFKHPHQW�GH�OD�JDUGH�SDU�GHV�VDLVLHV�IUDQFKHV�HW�
PDLQWHQXHV
&DSDEOH�G¶LPPRELOLVHU�O¶DGYHUVDLUH�DX�VRO

��SRLQWV
*HVWLRQ�GX�UDSSRUW�GH�IRUFH
(IILFDFLWp

3HXU�GX�FRPEDW��GH�OD�FKXWH
5HVWH�VXU�OH�S{OH�GH�OD�FRRSpUDWLRQ

5DQGRUL�DYHF�SDUWHQDLUHV
6¶HQJDJH�PDLV�VDQV�FRQWU{OHU�VD�IRUFH

� eTXLOLEUH�UHODWLI�HQWUH�DYDQWDJHV�PDUTXpV���VXELV

��SRLQWV *DLQ�GHV FRPEDWV ��YLFWRLUH
��QXO
��GpIDLWHV

��QXOV
��GpIDLWH

��QXOV
��YLFWRLUH
��GpIDLWHV

��YLFWRLUH
��GpIDLWH
��QXO

��YLFWRLUH
��QXOV

��SRLQWV $UELWUDJH��pWKLTXH�HW�ULWXHO 0DvWULVH�VHXOHPHQW�XQ�VLJQDO�GH�GpEXW�HW�ILQ�GH�FRPEDW�
5HIXV�GH�O¶pWKLTXH ��FRPSRUWHPHQW�DW\SLTXH�

5LWXHO GH�GpEXW�HW�ILQ�GH�FRPEDW�PDvWULVp�
,QWHUYLHQW�VXU�OH�GpURXOHPHQW�GX�FRPEDW�DYHF�TXHOTXHV�
DSSUR[LPDWLRQV�



-XGR�%DF�SUR

&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
&RPELQHU�GHV�WHFKQLTXHV�G¶DWWDTXH�HW�GH�GpIHQVH�SRXU�
DIIURQWHU�HW�GRPLQHU�XQ�DGYHUVDLUH�HQ�PHWWDQW�HQ�°XYUH�XQ�
SURMHW�VWUDWpJLTXH GDQV�XQH�VLWXDWLRQ�GH�UDQGRUL�

��UDQGRUL GH���PLQXWHV��UpFXSpUDWLRQ�GH���j����PLQXWHV�HQWUH�GHX[�UDQGRUL�
8Q�pOqYH�DUELWUH�HVW�FKDUJp�GH�IDLUH�UHVSHFWHU��OHV�UqJOHV�GH�VpFXULWp�HW�G¶DQQRQFHU�OHV�DYDQWDJHV�PDUTXpV��
�GHERXW�HW�DX�VRO��

� eWKLTXH�HW�ULWXHO�GpILQLV�
/H�LSSRQ�Q¶DUUrWH�SDV�OH�FRPEDW�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX���HQ�FRXUV��G¶DFTXLVLWLRQ�
�GH���j���SWV��

&RPSpWHQFH�GH��QLYHDX���DFTXLVH
�GH����j����SWV�

��SRLQWV

6\VWqPH�G¶DWWDTXH�HW�GH�GpIHQVH��GHERXW�
HW�VRO�
� 6DLVLH�HW�DWWLWXGH
� 'pVpTXLOLEUH��GpSODFHPHQW��SODFHPHQW
� &RPSRUWHPHQW�GpIHQVLI

$WWDTXH ��IDLUH�FKXWHU�O¶DGYHUVDLUH�GDQV�XQH�GLUHFWLRQ�DX�PRLQV
5DSSURFKHPHQW�GH�OD�JDUGH�SDU�GHV�VDLVLHV�IUDQFKHV HW�
PDLQWHQXHV
&DSDEOH�G¶LPPRELOLVHU�O¶DGYHUVDLUH�DX�VRO

$WWDTXH ��XWLOLVH�XQH�RX�SOXVLHXUV�IRUPHV�GH�FRUSV�LGHQWLILDEOHV�
GH�PDQLqUH�HIILFDFH
&RQWUHV�RX�HVTXLYHV�HIILFDFHV
&DSDEOH�G¶LPPRELOLVHU�O¶DGYHUVDLUH�DX�VRO�HQ�XWLOLVDQW�GHX[�
WHFKQLTXHV�GLIIpUHQWHV�DX�PRLQV

��SRLQWV
*HVWLRQ�GX�UDSSRUW�GH�IRUFH
(IILFDFLWp

5DQGRUL�DYHF�SDUWHQDLUHV
6¶HQJDJH�PDLV�VDQV�FRQWU{OHU VD�IRUFH

� eTXLOLEUH�UHODWLI�HQWUH�DYDQWDJHV�PDUTXpV���VXELV

5DQGRUL�DYHF�DGYHUVDLUHV
6XSpULRULWp�GHV�DYDQWDJHV�PDUTXpV
&RQWU{OH�VRQ�DJUHVVLYLWp

��SRLQWV *DLQ�GHV�FRPEDWV
��YLFWRLUH
��GpIDLWHV

��YLFWRLUH
��QXO
��GpIDLWH

��YLFWRLUH
��QXOV

��YLFWRLUHV
��GpIDLWH

��YLFWRLUHV
��QXO

��YLFWRLUHV

��SRLQWV $UELWUDJH��pWKLTXH�HW�ULWXHO
5LWXHO GH�GpEXW�HW�ILQ�GH�FRPEDW�PDvWULVp�
,QWHUYLHQW�VXU�OH�GpURXOHPHQW�GX�FRPEDW�DYHF�TXHOTXHV�
DSSUR[LPDWLRQV�

8WLOLVH�OD�WHUPLQRORJLH��
$UUrWH�OH�FRPEDW�j�ERQ�HVFLHQW�SRXU��UDLVRQ�GH�VpFXULWp�



5XJE\�&$3�%(3
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�RUJDQLVDWLRQ�
RIIHQVLYH�FDSDEOH�GH�FUpHU�HW�G¶H[SORLWHU�OH�GpVpTXLOLEUH�HQ�
SHUIRUDQW�HW�RX�FRQWRXUQDQW�OD�GpIHQVH�TXL�FKHUFKH�j�EORTXHU�
OH�SRUWHXU�GH�EDOOH�OH�SOXV�W{W�SRVVLEOH��6¶DSSURSULHU�OHV�UqJOHV�
OLpHV�DX�FRQWDFW�FRUSRUHO�

0DWFK�j���FRQWUH���VXU�XQ�WHUUDLQ�GH���P�[���P��RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�D�SULRUL ����
&KDTXH�pTXLSH�GLVSXWH�DX�PRLQV���UHQFRQWUHV�GH����PLQXWHV��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH���(QWUH�OHV�
UHQFRQWUHV��OHV�WHPSV�GH�UHSRV�VRQW�PLV�j�SURILW�SRXU�UpDMXVWHU�O¶RUJDQLVDWLRQ�FROOHFWLYH�HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�UXJE\�j���VFRODLUH��PrOpH�j���VLPXOpH��WRXFKH�j���VDQV�DLGH�DX�VDXWHXU��MHX�DX�SLHG�LQGLUHFW�GRQF
WDFWLTXH�VXU�WRXW�OH�WHUUDLQ��

����FRPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���
&¶HVW�j�FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�FRPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�
HW�HIIHFWLIV���FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�
FRQGLWLRQ�TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��
G¶DFTXLVLWLRQ�GH���j���SWV

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
GH����j����SWV

��SRLQWV

(IILFDFLWp�GH�O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�O¶pTXLSH
(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV�

2UJDQLVDWLRQ�RIIHQVLYH�DVVXUDQW�SHX�GH�
FRQWLQXLWp�GH MHX �EDOOH�FKDQJH�VRXYHQW�
G¶pTXLSH����

(QIHUPHPHQW�GDQV�XQ�MHX�LQGLYLGXHO�GH
GpIL�VRXYHQW�FRQFOX�SDU�XQH�SHUWH

-HX�GH�SDVVHV�ODWpUDO�VDQV�DYDQFpH
$VSLUDWLRQ�FROOHFWLYH�DX�SRLQW�GH

EORFDJH�GX�SRUWHXU�

2UJDQLVDWLRQ�GpIHQVLYH�GpVRUGRQQpH��SDV�GH�
SUHVVLRQ�HQ�OLJQH��
$VSLUDWLRQ�GpIHQVLYH�DX�SRLQW�GH�EORFDJH�GX�
SRUWHXU�

2UJDQLVDWLRQ�RIIHQVLYH�UHFKHUFKDQW�OD�FRQWLQXLWp�
GH MHX SDU�O¶XWLOLVDWLRQ�GX�MHXJURXSH�HW�RX�GX�MHX�
GpSOR\p��

-HX�GDQV�O¶D[H�SURIRQG�SDU�UHODLV�VXFFHVVLIV�
SRQFWXpV

SDU�GHV�DUUrWV�GH�EDOOH��DX�VRO�QRWDPPHQW��
-HX�ODWpUDO�GH�SDVVHV�SDU�GHV�FRXUVHV�SHX�
UHFWLOLJQHV

�WUDQVPLVVLRQV�UpDOLVpHV�WURS�W{W�RX�WURS�WDUG�
(QFKDvQHPHQW�HQFRUH�UHWDUGp�SDU�XQH�
UpSDUWLWLRQ

SHX�FODLUH�GHV�U{OHV�VHORQ�OH SULQFLSH�G¶XWLOLWp
�SURWHFWLRQ�GpEOD\DJH��UHODLV�pMHFWLRQ��XWLOLVDWLRQ�

-HX�DX�SLHG�SHX�XWLOLVp�
2UJDQLVDWLRQ�GpIHQVLYH�RUJDQLVpH�HQ�OLJQH�TXL�
UHVWH�DVVH]�VWDWLTXH��
&RQWHVWDWLRQ�VRXYHQW�EURXLOORQQH�GDQV�OD�]RQH�
SODTXHXU�SODTXp��UHSODFHPHQW�VXU�OHV�F{WpV�PDO�
RUJDQLVp�DSUqV�SOXVLHXUV�EORFDJHV�GX�SRUWHXU�
5pFXSpUDWLRQV�DX�SRLQW�GH�EORFDJH�

2UJDQLVDWLRQ�RIIHQVLYH�DVVXUDQW�XQH�ERQQH�
FRQWLQXLWp GH�MHX SDU�XQH�DOWHUQDQFH�GH�
IRUPHV�GH�MHX�VHORQ�O¶DYDQFpH�UpDOLVpH��

7UDQVIRUPDWLRQ G¶XQH�IRUPH�GH�MHX�j�
O¶DXWUH�SHUPHWWDQW�GH�GpVpTXLOLEUHU�OD�
GpIHQVH

'LVWULEXWLRQ�GHV�U{OHV�SOXV�FRQIRUPH�j�
OD�VLWXDWLRQ

$SSDULWLRQ�G¶XQ�MHX�DX�SLHG�DYHF�
LQWHQWLRQ�WDFWLTXH��GHUULqUH�OD�GpIHQVH��

2UJDQLVDWLRQ�G¶XQH�OLJQH�GpIHQVLYH�TXL�
DYDQFH��
%RQQH�GLVWULEXWLRQ�DX�SRLQW�GH�EORFDJH�HW�VXU�
OHV�F{WpV��FRQWHVWDWLRQ�VWUXFWXUpH�VXU�EDOOH�DX�
VRO��
$SSDULWLRQ�G¶XQH�FRXYHUWXUH�GHUULqUH�OD�OLJQH�U��
 �ULGHDX���
5pFXSpUDWLRQ�HW�MHX�LPPpGLDW�

*DLQ�GHV�UHQFRQWUHV
���SRLQWV�

GH���SW HQ�IRQFWLRQ�GX�QRPEUH�GH�PDWFKV�MRXpV�HW�GRQF�JDJQpV�RX�SHUGXV j���SWV
�SOXV�pYHQWXHOOHPHQW�O¶pFDUW�HQWUH��SRLQWV�HQFDLVVpV��SRLQWV�PDUTXpV�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�GX�
MRXHXU�GDQV�O¶RUJDQLVDWLRQ�FROOHFWLYH�

(Q�DWWDTXH ��SULVH�GH�GpFLVLRQV�GDQV�OD�UHODWLRQ�
SRUWHXU�GH�EDOOH��QRQ�SRUWHXU�GH�EDOOH
���SRLQWV

(Q�GpIHQVH ��HIILFDFLWp�LQGLYLGXHOOH�SRXU�EORTXHU�
OD�SURJUHVVLRQ�HW�RX�UpFXSpUHU�OD�
���SRLQWV�

-RXHXU�SDVVLI�RX�SHX�YLJLODQW�
-RXHXU�FRQFHUQp�VL�OH�MHX�VH�GpSODFH�j�OXL ��VH�
PHW�j�OD�IDXWH�VRXYHQW�SDU�PpFRQQDLVVDQFH�GH�
OD�UqJOH�HW�FRQWHVWH�O¶DUELWUDJH�
'HV�JHVWHV�LQYRORQWDLUHV�SRXYDQW�rWUH�
GDQJHUHX[�GDQV�OD�WHQWDWLYH�GH�SODTXDJH�
QRWDPPHQW�
3pQDOLVHU�VL�PLVH�HQ�GDQJHU�GH�O¶LQWpJULWp�
SK\VLTXH��
3E���SHX�G¶DQDO\VH�GX�FRQWH[WH ��FRXUVH�HQ�
WUDYHUV�HW�WHQGDQFH�j�YLWH�SDVVHU�
1SE ��VXLW�OH�MHX�j�GLVWDQFH��DLGH�DYHF�UHWDUG�HW�
VDQV�FRQYLFWLRQ�

'pIHQVHXU ��WRXMRXUV�DUUrWp��pSURXYH�GHV�
GLIILFXOWpV�j�EORTXHU�XQ�SRUWHXU��SOXW{W�
DFFURFKHXU�HW�IUHLQHXU�SDU�OH�PDLOORW�

-RXHXU�LPSOLTXp�HW�OXFLGH�
-RXHXU�FDSDEOH�GH�UpDJLU�VHORQ�OD�FLUFXODWLRQ�GX�
EDOORQ�HW�OD�SUHVVLRQ�DGYHUVH��&RQQDLVVDQFHV�
UpJOHPHQWDLUHV�SHUPHWWDQW�XQ�HQJDJHPHQW�OR\DO�
GDQV�O¶DIIURQWHPHQW�SK\VLTXH��SDV�GH�IDXWH�DX�VRO�
UpSpWpH��OLJQH�GH�KRUV�MHX�DVVH] ELHQ�UHVSHFWpH��

3E���DYDQFH��FRQVHUYH�DX�FRQWDFW�GHERXW��SDVVH�
DYHF�SUpFLVLRQ�
1SE ��VRXWLHQW�DX�FRQWDFW� HQMDPEH�SRXU�SURWpJHU�
HW�FRQVHUYHU��VH�UHSODFH�SRXU�DVVXUHU�OD�
FLUFXODWLRQ�GH�EDOOH�

'pIHQVHXU���EORTXH�HW �RX�SODTXH�
6L�SURFKH�GX�UHJURXSHPHQW��OXWWH�SRXU�FRQWHVWHU�
HW�UpFXSpUHU�
6L�ORLQ�GX�UHJURXSHPHQW��VH�UHSODFH�HQ�OLJQH�SRXU�
SURWpJHU�OHV�F{WpV�

-RXHXU�RUJDQLVDWHXU�
-RXHXU�FDSDEOH�GH�WHQLU�Q¶LPSRUWH�TXHO�U{OH�HQ�
IRQFWLRQ�GH�OD�FLUFXODWLRQ�GH�EDOOH�HW�GHV�
MRXHXUV�
6¶HQJDJH�SRXU�pYLWHU�WRXWH�VLWXDWLRQ�FULWLTXH�
DX�SDUWHQDLUH
0DvWULVH�VRQ�HQJDJHPHQW�SK\VLTXH�DX�
SODTXDJH��DWWLWXGH�VpFXULWDLUH���
5pRUJDQLVH�VRQ�pTXLSH��FRQVHLOOH�HQ�GLUHFW�HW�
PRQWUH�O¶H[HPSOH�G¶HQWUDLGH�GDQV�OH�FRPEDW�
QRWDPPHQW�
3E���FDSDEOH�GH�FUpHU�XQ�GDQJHU�V\VWpPDWLTXH�
�SULVH�G¶LQWHUYDOOH��SDVVDJH�GH�EUDV��GpFDODJH��
pOLPLQH�j���F����
1SE ��SUpFLVLRQ�GH�O¶DLGH�SDU�GH�OD�UpDFWLYLWp�HQ�
VRXWLHQ�
'pIHQVHXU���YDULH�VRQ�FRPSRUWHPHQW�VHORQ�OD�
VLWXDWLRQ�
�SUHVVH�KDXW��EORTXH�OH�EDOORQ��DUUDFKH�OH�
EDOORQ��
3ODTXH�O¶DGYHUVDLUH�HW�UpFXSqUH�OH�EDOORQ�
$LGH�XQ�SDUWHQDLUH�HQ�GLIILFXOWp�



5XJE\ %DF�SUR
&RPSpWHQFH DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH XQH�RUJDQLVDWLRQ�RIIHQVLYH�
FDSDEOH�GH�IDLUH�pYROXHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�HQ�DOWHUQDQW�
RSSRUWXQpPHQW�MHX�JURXSp�HW�MHX�GpSOR\p��/D�GpIHQVH�V¶RUJDQLVH�HQ�
XQH�OLJQH�GLVSRVpH�VXU�OD�ODUJHXU�HW�FKHUFKH�j�FRQTXpULU�OH�EDOORQ�

0DWFK�j���FRQWUH���VXU�XQ�WHUUDLQ�GH���P�[���P��RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�D�SULRUL ����
&KDTXH�pTXLSH�GLVSXWH�SOXVLHXUV�UHQFRQWUHV�GH����PLQXWHV��GRQW�DX�PRLQV�GHX[�UHQFRQWUHV�FRQWUH�OD�PrPH�pTXLSH���(QWUH�OHV�UHQFRQWUHV��OHV�WHPSV�GH�
UHSRV��VRQW�PLV�j�SURILW�SRXU�UpDMXVWHU�O¶RUJDQLVDWLRQ�FROOHFWLYH�HQ�IRQFWLRQ�GX�MHX�DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�UXJE\�j���VFRODLUH��PrOpH�j���VLPXOpH��WRXFKH�j���VDQV�DLGH�DX�VDXWHXU��MHX�DX�SLHG�LQGLUHFW�GRQF�WDFWLTXH�VXU�WRXW�
OH�WHUUDLQ���

��� FRPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�j�FHWWH�
FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�FRPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�HIIHFWLIV���FH�SULQFLSH�
SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�
VH�QHXWUDOLVHU�

3RLQWV�j�

DIIHFWHU
eOpPHQWV�j�pYDOXHU

&RPSpWHQFH�GH�QLYHDX��
HQ�FRXUV��G¶DFTXLVLWLRQ
GH���j���SWV

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
GH����j����SWV

���SRLQWV

3HUWLQHQFH�HW�HIILFDFLWp�GH�O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�O¶pTXLSH
$QDO\VH�HW�H[SORLWDWLRQ�FROOHFWLYH�GX�UDSSRUW�GH�IRUFH�
HQWUH�OHV�pTXLSHV

(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV�

0DLQWLHQW�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH�

'LIILFXOWpV�SRXU�V¶RUJDQLVHU�GDQV�OD�FLUFXODWLRQ�HW�DX�
SRLQW�G¶DUUrW GH�OD�EDOOH�
&RQWLQXLWp�GH�MHX VRLW���
��SDU�XQ�MHX�ODWpUDO GH�SDVVHV�FRQFOX�SDU�XQH�
DYDQFpH�DOpDWRLUH�
��SDU�XQ�MHX�GDQV�O¶D[H�SURIRQG HQ�UHODLV�
VXFFHVVLIV�FRQFOX�SDU�XQH�DYDQFpH�SOXV�
VLJQLILFDWLYH
�OD�PrPH�IRUPH�GH�MHX�VH�SRXUVXLW�MXVTX¶DX�
EORFDJH��SHUWH RX�PDUTXH��

&RQVWLWXWLRQ�G¶XQ�ULGHDX�GpIHQVLI�HQ�GHQWV�GH�
VFLH �WRXMRXUV�SOXV�DYDQFp��DX�QLYHDX�GX�EDOORQ��
VWDWLTXH�VXU�OHV�F{WpV��
)UHLQH�HW�EORTXH�OD�SURJUHVVLRQ�GX�SRUWHXU��WHQWH�
GH�UpFXSpUHU�GHV�EDOOHV�DX�VRO�GDQV�OD�]RQH�GH�
SODTXDJH�

([SORLWH�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�IDYRUDEOH�
RX�pTXLOLEUp�

2UJDQLVDWLRQ�FROOHFWLYH�RIIHQVLYH�OLpH�j�GHV�
HQFKDvQHPHQWV�G¶DFWLRQV�SRXU�FRQFHQWUHU�OD�GpIHQVH�
HW�OD�FRQWRXUQHU��RX�pWLUHU�SRXU�WUDYHUVHU��
3OXV�JUDQGH�FRQWLQXLWp�GH�MHX�SDU�XQH�DOWHUQDQFH�
GH�MHX�JURXSH�MHX�GHSOR\H GpVpTXLOLEUDQW�HW�OLEpUDQW�
GHV�HVSDFHV�
/D�FRQVHUYDWLRQ�GH�EDOOH�SDU�PL[DJH�GH���IRUPHV�GH�
MHX�DERXWLW�SOXV�VRXYHQW�j�OD�PDUTXH�

/LJQH�GpIHQVLYH�GLVSRVpH�HQ�ODUJHXU�SRXU�EORTXHU�OD�
SURJUHVVLRQ�
&RQWHVWDWLRQ�DX�SRLQW�GH�EORFDJH��UHJURXSHPHQW��
HW�VXU�OHV�ERUGV��PDLV�WHQGDQFH�SDUIRLV�j�WURS�
V¶HQJDJHU�HQ�QRPEUH�GDQV�OH�UHJURXSHPHQW�
5pRUJDQLVDWLRQ�GpIHQVLYH�LQFRPSOqWH DSUqV�
SOXVLHXUV�UHJURXSHPHQWV�RIIHQVLIV�

)DLW�EDVFXOHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�
TX¶LO�VRLW�IDYRUDEOH��pTXLOLEUp�RX�GpIDYRUDEOH��

2UJDQLVDWLRQ�FROOHFWLYH�UpDFWLYH��FUpDWULFH�
G¶LQFHUWLWXGHV�SDU�FRPELQDLVRQV�G¶DFWLRQV�GH�
SOXVLHXUV�MRXHXUV��PL[DJH�GHV���IRUPHV�GH�MHX HW�
GpSODFHPHQWV�GHV�MRXHXUV�FRRUGRQQpV��YDULDWLRQ�
FROOHFWLYH�GX�U\WKPH�GH�MHX���
&RQWLQXLWp�GX�MHX�DVVXUpH SDU�XQH�GLVWULEXWLRQ�GH�
U{OHV�DGDSWpH��XQ�SODFHPHQW�UHSODFHPHQW�FRQVWDQW�
GHV�pTXLSLHUV�

/LJQH�GpIHQVLYH�SUHVVDQW�KDXW��FRXOLVVDQWH VHORQ�
OH�FRQWH[WH� HQ UHFRQVWUXFWLRQ�SHUPDQHQWH DYHF�
DSSDULWLRQ�G¶XQH�FRXYHUWXUH�HQ�DUULqUH�GX��HU�ULGHDX�
)DLW�UHFXOHU�O¶DWWDTXH��SURYRTXH�GHV�UpFXSpUDWLRQV�
GDQV�OD�OLJQH�G¶DIIURQWHPHQW�

(IILFDFLWp�FROOHFWLYH ���SRLQWV�
*DLQ�GHV�UHQFRQWUHV�
(IIHWV�GHV�RUJDQLVDWLRQV�FROOHFWLYHV�FKRLVLHV�VXU�
O¶pYROXWLRQ�GX�VFRUH

0DWFKV�VRXYHQW�SHUGXV��(IIHWV ��GHV�PRPHQWV�GH�
GRPLQDWLRQ�DX�FRXUV�GX�MHX�VRQW�UHSpUDEOHV�

0DWFKV�SHUGXV PDWFKV�JDJQpV��(IIHWV ��OHV�
RUJDQLVDWLRQV�FKRLVLHV�DXJPHQWHQW�OHV�PLVHV�HQ�
GDQJHU�GH�O¶pTXLSH�DGYHUVH�HW�IRQW�pYROXHU�OH�VFRUH�

0DWFKV�JDJQpV��(IIHWV ��OHV�RUJDQLVDWLRQV�FKRLVLHV�
IRQW�EDVFXOHU�V\VWpPDWLTXHPHQW�OH�VFRUH�HQ IDYHXU�
GH�O¶pTXLSH�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�GX�MRXHXU�
GDQV�O¶RUJDQLVDWLRQ�FROOHFWLYH�

(Q�DWWDTXH ���SRLQWV�
3ULVH�GH�GpFLVLRQV�GDQV�OD�UHODWLRQ�SRUWHXU�GH�EDOOH��
QRQ�SRUWHXU�GH�EDOOH�
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�GpIHQVH�DWWDTXH

(Q�GpIHQVH ���SRLQWV�
(IILFDFLWp�LQGLYLGXHOOH�SRXU�SURWpJHU�OD�FLEOH�HW�
UpFXSpUHU�OD�EDOOH��
5pDFWLRQ�DX�FKDQJHPHQW�GH�VWDWXW�DWWDTXH��GpIHQVH

-RXHXU�LQWHUPLWWHQW
-RXHXU�LPSOLTXp�TXDQG�OH�EDOORQ�VH�GpSODFH�YHUV�
OXL��

3E���DYDQFH��VH�IDLW�EORTXHU�OH�EDOORQ��RX�SDVVH�
DSSUR[LPDWLYHPHQW��VHORQ�OD�SUpVHQFH�GX�
GpIHQVHXU�
1SE ��VRXWLHQW�SOXW{W�j�F{Wp��UpDJLW�WDUGLYHPHQW�
SRXU�DLGHU�DX�FRQWDFW�OH�SDUWHQDLUH�

'pIHQVHXU ��EORTXH�XQ�DGYHUVDLUH�VDQV�YLWHVVH��
DFFURFKH�HW�IUHLQH�XQ�MRXHXU�ODQFp�
5DUHPHQW�UpFXSpUDWHXU�GDQV�OD�]RQH�GH�FRPEDW��

-RXHXU�HQJDJp�HW�UpDFWLI
-RXHXU�FDSDEOH�GH�UpSRQGUH�j�XQH�VLWXDWLRQ�
UDSLGHPHQW�HW�GH�FRRUGRQQHU�FHUWDLQHV�DFWLRQV�DYHF�
VHV�SDUWHQDLUHV�

3E���DYDQFH��SURYRTXH�HW�FRQVHUYH�DX�FRQWDFW��SDVVH�
DYHF�SUpFLVLRQ�
1SE ��VRXWLHQW�DX�FRQWDFW�SRXU�DYDQFHU��HQMDPEH�HW�
SURWqJH�OH�SRUWHXU�DX�VRO��VH�UHSODFH�HQ�ODUJHXU�HW�
SURIRQGHXU�SRXU�DVVXUHU�OD�FLUFXODWLRQ�GH�EDOOH�

'pIHQVHXU ��SODTXH�HW�RX�EORTXH���
6L�SURFKH�GX�UHJURXSHPHQW��OXWWH�SRXU�FRQWHVWHU�HW�
UpFXSpUHU�
6L�ORLQ�GX�UHJURXSHPHQW��VH�UHSODFH�HQ�OLJQH�SRXU�
SURWpJHU�OHV�F{WpV�

-RXHXU�UHVVRXUFH ��RUJDQLVDWHXU�HW�GpFLVLI
-RXHXU�FDSDEOH�G¶DQWLFLSHU�HW�G¶HQFKDvQHU�GHV�DFWLRQV�
GpFLVLYHV�HW�FRRUGRQQpHV�DYHF�VHV�SDUWHQDLUHV�

3E���FUpH�XQ�GDQJHU�V\VWpPDWLTXH�SRXU�IDYRULVHU�XQH�
UXSWXUH��IL[H�HW�GpFDOH��JDJQH�j���F����V¶HQJDJH�GDQV�
O¶LQWHUYDOOH�HW�WUDYHUVH�OD�GpIHQVH��MRXH�DX�SLHG�
GHUULqUH�OD�GpIHQVH��
1SE ��FKDQJH�VRQ�GpSODFHPHQW�SRXU�IDLUH�GLYHUVLRQ��
SUpFLVLRQ�GH�O¶DLGH�SDU�GH�OD�UpDFWLYLWp�HW�OH�JHVWH�
WHFKQLTXH�MXVWH���
'pIHQVHXU ��DGDSWH�VRQ�FRPSRUWHPHQW�j�OD�VLWXDWLRQ�
�SUHVVH�KDXW���IUHLQH���SLORWH�OH�FRXOLVVDJH�GH�OD�OLJQH��
3ODTXH�O¶DGYHUVDLUH�HW�WHQWH�GH�UpFXSpUHU�OH�EDOORQ�
6XSSOpH�XQ�SDUWHQDLUH�GpSDVVp�



7HQQLV�GH�WDEOH &$3�%(3 �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
8WLOLVHU�GHV�SODFHPHQWV�GH EDOOHV�
YDULpV�HW�GHV�DFFpOpUDWLRQV�VXU�OHV
EDOOHV�IDYRUDEOHV�SRXU�rWUH�j�
O¶LQLWLDWLYH�GX�SRLQWHW FKHUFKHU�j
JDJQHU�

/HV�PDWFKV�VH�MRXHQW�HQ�GHX[�VHWV�GH����SRLQWV��/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�WHQQLV�GH�WDEOH��&KDTXH�FDQGLGDW�H��GLVSXWH�SOXVLHXUV�PDWFKV�FRQWUH�GHV�DGYHUVDLUHV�
GH�QLYHDX�SURFKH�GDQV�GHV�SRXOHV�KRPRJqQHV��/HV�PDWFKV�VRQW�DUELWUpV�SDU�XQ�GHV�MRXHXUV�GH�OD�SRXOH�
¬�O¶LVVXH�GHV�PDWFKV��GHX[�FODVVHPHQWV�GLIIpUHQWV��VRQW�HIIHFWXpV ��XQ�FODVVHPHQW�DX�VHLQ�GH�OD�FODVVH�ILOOHV�HW�JDUoRQV�VpSDUpV HW�XQ�FODVVHPHQW�DX�VHLQ�GH�FKDTXH�SRXOH�
�PL[WH�RX�QRQ��
5HPDUTXHV ������$�SURSRV�GX�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��3RXU�TXH�OHV�&RPSpWHQFHV�DWWHQGXHV VRLHQW�UpYpOpHV��OHV�FDQGLGDWV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�GH�
QLYHDX�KRPRJqQH��UDSSRUW�GH�IRUFH�pTXLOLEUp���$LQVL��ILOOHV�HW�JDUoRQV�SHXYHQW�rWUH�pYDOXpV�DX�VHLQ�G¶XQH�PrPH�SRXOH��,O�IDXW FHSHQGDQW�YHLOOHU�j�FH�TXH�OH�QLYHDX�GHV�
FDQGLGDWHV�ILOOHV�VRLW�DSSUpFLp�HW�pYDOXp�HQ�IRQFWLRQ�GH�FHOXL�GHV�DXWUHV�ILOOHV��LGHP�SRXU�OHV�FDQGLGDWV�JDUoRQV��
����9HLOOHU�j�YDORULVHU�GH�PDQLqUH�pTXLWDEOH GHV�UHJLVWUHV�RX�GHV�VW\OHV�GH�MHX�TXL�SHXYHQW�rWUH�GLIIpUHQWV��DWWDTXH�GpIHQVH ��SODFHPHQW�DFFpOpUDWLRQ ��FRXSp�OLIWp«��

/HV�pYDOXDWHXUV�RQW�OD�UHVSRQVDELOLWp�GH�WHQLU�FRPSWH�GH�FHV�GLIIpUHQFHV�GDQV�OHV�DSSUpFLDWLRQV�TXDOLWDWLYHV�HW�OH�SDVVDJH�j�OD�QRWH��/HV�DSSUpFLDWLRQV�HW�QRWHV�VRQW�DWWULEXpHV�

3RLQWV
j� eOpPHQWV�j pYDOXHU 1LYHDX ��HQ�FRXUV�G¶DFTXLVLWLRQ

�GH���j���SWV�
'HJUp�G¶DFTXLVLWLRQ�GX�QLYHDX��
�GH����j����SWV�

��SRLQWV
*HVWLRQ�GX�UDSSRUW GH�
IRUFH�HW�FRQVWUXFWLRQ�
GHV�SRLQWV

/H�FDQGLGDW�VXELW�OH�UDSSRUW�GH�
IRUFH��/HV�UHQFRQWUHV�SHXYHQW�
rWUH�UHPSRUWpHV�JUkFH�j�GH�
QRPEUHXVHV�IDXWHV�DGYHUVHV�QRQ�
SURYRTXpHV�
,O�Q¶\�D�SDV�GH�FKRL[�WDFWLTXH�SRXU�
OD�FRQVWUXFWLRQ�GX�SRLQW��
/¶LQWHQWLRQ�SULRULWDLUH�GH�FH�
FDQGLGDW�HVW�OD�GpIHQVH�GH�VD�
GHPL�WDEOH�

,O�Q¶\�D�SDV�GH�UpHOOH�YRORQWp�GH�
UXSWXUH�

/H�FDQGLGDW�HVVDLH�SDUIRLV�GH�FRQVWUXLUH�OH�SRLQW�HQ�
YDULDQW�OHV�GLUHFWLRQV�SRXU�REWHQLU�XQH�EDOOH�
IDYRUDEOH��
&HOOH�FL�Q¶HVW�SDV�WRXMRXUV H[SORLWpH��RX�IDLW�O¶REMHW�
GH�QRPEUHXVHV�IDXWHV��GHV�IUDSSHV�H[SORVLYHV�HW�
QRQ�DSSURSULpHV�DSSDUDLVVHQW�SDUIRLV��
/H�FDQGLGDW�UHPSRUWH�GHV�SRLQWV�JUkFH�DX[�IDXWHV�
DGYHUVH�HW�SDU�O¶H[SORLWDWLRQ�GH�EDOOHV�IDYRUDEOHV�
RFFDVLRQQHOOHPHQW�SURYRTXpHV RX�JUkFH�j�XQ�
VHUYLFH�TXL�FRPPHQFH�j�GHYHQLU�RIIHQVLI�

/H�FDQGLGDW�V¶RUJDQLVH�SRXU�UpDOLVHU�GHV�DFWLRQV HIILFDFHV��VHUYLFHV��
UHPLVHV��SULVHV�G¶LQLWLDWLYHV���,O�WHQWH�G¶LPSRVHU�VRQ�MHX�VDQV�
QpFHVVDLUHPHQW�WHQLU�FRPSWH�GH�O¶DGYHUVDLUH�
'HX[�W\SHV�GH�MHX�SHXYHQW�DORUV�DSSDUDLWUH��
���3RXU�FHUWDLQV� OH�JDLQ�GHV�SRLQWV�V¶REWLHQW�SDU�O¶HQFKDLQHPHQW�GH�UHQYRLV�
UpJXOLHUV�FDUDFWpULVpV�SDU�GHV WUDMHFWRLUHV�YDULpHV�HQ�GLUHFWLRQ��UXSWXUH�
VSDWLDOH���/D�VWUDWpJLH�GH�FH�FDQGLGDW�HVW�GRQF�GH�SURYRTXHU�OHV�IDXWHV�GH�
O¶DGYHUVDLUH�
���3RXU�G¶DXWUHV OH�JDLQ�GHV�SRLQWV�V¶REWLHQW�JUkFH�j�O¶H[SORLWDWLRQ�GH�EDOOHV�
IDYRUDEOHV��OH�SOXV�VRXYHQW�SURYRTXpHV�

���SRLQWV�

0LVHV�HQ °XYUH
WDFWLTXHV HW LQGLFDWHXUV
WHFKQLTXHV

���SRLQWV

/H�FDQGLGDW�HVW�VRXYHQW�SURFKH�
GH�OD�WDEOH�HW�QH�SULYLOpJLH�TX¶XQ�
VHXO�FRXS��OH�FRXS�GURLW�RX OH�
UHYHUV��
/H�VHUYLFH�Q¶HVW�SDV�WRXMRXUV�
UpJOHPHQWDLUH��F¶HVW�XQH�VLPSOH�
PLVH�HQ�MHX��

/HV�SODFHPHQWV�GH�EDOOH�QH�VRQW�SDV�
LQWHQWLRQQHOV�HW�OD�]RQH�FHQWUDOH�HVW�
SULYLOpJLpH��/HV�WUDMHFWRLUHV�GH�EDOOH�
VRQW�OHQWHV�HW�DUURQGLHV�

/HV�GpSODFHPHQWV�GX�FDQGLGDW�VRQW�
LQH[LVWDQWV�RX�WDUGLIV�HW�GRQF�SHX�
HIILFDFHV�SRXU�SURGXLUH�GHV�UHQYRLV�
YDULpV

/H�FDQGLGDW�FRQWLQXH�j�XWLOLVHU�XQ�FRXS�SUpIpUHQWLHO�
GDQV�OHV�SKDVHV�GH�PRLQGUH�SUHVVLRQ�RX�VXU�OHV�EDOOHV�
IDYRUDEOHV��PDLV�HVW�FDSDEOH�G¶XWLOLVHU�XQ�DXWUH�FRXS�
ORUVTXH�OD�SUHVVLRQ�WHPSRUHOOH�DXJPHQWH�
/H�VHUYLFH��SDU�VHV�YDULDWLRQV�GH�SODFHPHQW�RX GH�
YLWHVVH�HVW�SHUoX�FRPPH�XQH�HQWUpH�GDQV�OH�GXHO�
/HV�SODFHPHQWV�GH�EDOOHV�FRPPHQFHQW�j�rWUH�
LQWHQWLRQQHOV�HW�OHV�]RQHV�ODWpUDOHV�VRQW�SDUWLHOOHPHQW�
XWLOLVpHV��/H�FDQGLGDW�Q¶DWWHLQW�SDV�WRXWH�OD�ODUJHXU�GH�OD�
WDEOH�
/H�FDQGLGDW�XWLOLVH�XQ�W\SH�GH�UXSWXUH��VSDWLDOH�RX
WHPSRUHOOH���EDOOH�H[FHQWUpH�SULQFLSDOHPHQW�HW�
DFFpOpUpH�SDUIRLV�

/H�FDQGLGDW�HVW�FDSDEOH�G¶DYRLU�XQH�PLVH�j�GLVWDQFH�
FRUUHFWH�GDQV�GHV�SKDVHV�GH�PRLQGUH�SUHVVLRQ�PDLV�
VRQ�GpSODFHPHQW�UHVWH�SDUIRLV�WDUGLI�ORUVTXH�OD�
SUHVVLRQ�WHPSRUHOOH�DXJPHQWH�

'DQV�OHV PRPHQWV�R��OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp��OH�FDQGLGDW�UHFKHUFKH�
SUHVTXH�V\VWpPDWLTXHPHQW�OD�FUpDWLRQ�G¶XQH�VLWXDWLRQ�IDYRUDEOH�GH�PDUTXH�
HQ�XWLOLVDQW�SULQFLSDOHPHQW�OD�YLWHVVH�RX�OH�SODFHPHQW�GH�OD�EDOOH��HW�RX�XQ�
GpEXW GH�URWDWLRQ�GDQV�O¶pFKDQJH ��EDOOHV�FRXSpHV��URWDWLRQ�DUULqUH��HW�OLIWpV�
�URWDWLRQ�DYDQW��

/H�VHUYLFH��SDU�VHV�YDULDWLRQV �SODFHPHQW��YLWHVVH��URWDWLRQ��FRPPHQFH�j�
GHYHQLU�XQH�DUPH�SRXU�FUpHU�XQH�UXSWXUH�UDSLGH��/HV�ILOOHV�HW�OHV�JDUoRQV�
SHXYHQW�DGRSWHU�GHV�VWUDWpJLHV�GLIIpUHQWHV��SOXV RX�PRLQV�DERXWLHV��PDLV�
DYHF�XQH�LQWHQWLRQ�SHUFHSWLEOH�GH�UXSWXUH�

/H�FDQGLGDW�UHFKHUFKH�XQ�SODFHPHQW�HIILFDFH��PLVH�j�GLVWDQFH��HW�HVW�
FDSDEOH�GH�VH�UHSODFHU�GDQV�OHV�SKDVHV�GH�MHX�GH�PRLQGUH�SUHVVLRQ�
�SRVLWLRQ�IDYRUDEOH�SRXU�SUHQGUH�O¶LQLWLDWLYH��

$UELWUDJH�
���SRLQWV

/H�FDQGLGDW�HVW�SDVVLI�HW�IDLW�GHV�
HUUHXUV�VXU�O¶pYROXWLRQ�GX�VFRUH��
/H�FDQGLGDW�FRQQDLW�SDUWLHOOHPHQW�OHV�
UqJOHV�GH�O¶DFWLYLWp�

/H�FDQGLGDW�VXLW�SUpFLVpPHQW�OH�GpURXOHPHQW�GX�PDWFK�
HW�GX�VFRUH��/¶DQQRQFH�GX�VFRUH�Q¶HVW�FHSHQGDQW�SDV�
V\VWpPDWLTXH��/HV�UqJOHV�GX�WHQQLV�GH�WDEOH�VRQW�
FRQQXHV�PDLV�SDV�WRXMRXUV�DSSOLTXpHV��,O�ODLVVH�OHV�
MRXHXUV�SUHQGUH�FHUWDLQHV�GpFLVLRQV�j�VD�SODFH��EDOOHV�
OLWLJLHXVHV«�

/H�FDQGLGDW�IDLW�OH�WLUDJH�DX�VRUW��DQQRQFH�OH�VFRUH�j�KDXWH�YRL[�HQ�GRQQDQW�
HQ�SUHPLHU�OH�VFRUH�GX�VHUYHXU�
,O�FRQQDLW�HW�IDLW�UHVSHFWHU�OHV�UqJOHV�GH�O¶DFWLYLWp�



����
*DLQ�GHV�
UHQFRQWUHV

&ODVVHPHQW�
JpQpUDO�SDU�
VH[H ����SWV

�SW� � � ��SW

/HV�pOqYHV�FODVVpV�HQ�EDV�GX�WDEOHDX�
GHV�ILOOHV�RX�GX�WDEOHDX�GHV�JDUoRQV

�����SW ��
SWV

/HV�pOqYHV�FODVVpV�HQ�PLOLHX�GX�WDEOHDX�GHV�ILOOHV�RX�
GX�WDEOHDX�GHV�JDUoRQV

�����SWV ��SWV

/HV�pOqYHV��FODVVpV�HQ�KDXW�GX�WDEOHDX�GHV�ILOOHV�RX�GX�WDEOHDX�GHV�JDUoRQV

&ODVVHPHQW�
GDQV�OD�
SRXOH�����
SWV

7RXW�FDQGLGDW�SHXW�REWHQLU�OH�PD[LPXP�RX�OH�PLQLPXP�GH�SRLQWV�HQ�IRQFWLRQ�GH�VD�SODFH�DX�FODVVHPHQW�JpQpUDO��REVHUYp�VXU�XQ�HIIHFWLI�VLJQLILFDWLI��TXL�SHXW�pYHQWXHOOHPHQW�
GpSDVVHU�OH�JURXSH�FODVVH����0rPH�VL�OHV�UHQFRQWUHV�SHXYHQW�rWUH�PL[WHV��OHV�FODVVHPHQWV�GHV�ILOOHV�HW�OHV�JDUoRQV�VRQW�VpSDUpV�HW�LQGpSHQGDQWV�

&KDTXH�FDQGLGDW�REWLHQW�HQWUH���HW���SRLQWV�HQ�IRQFWLRQ�GH�VRQ�FODVVHPHQW�GDQV�OD�SRXOH��PL[WH�RX�QRQ���LQGpSHQGDPPHQW�GH�VRQ QLYHDX�GH�MHX�



7HQQLV�GH�WDEOH�%DF�SUR �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����

)DLUH�GHV�FKRL[�WDFWLTXHV�SRXU�JDJQHU�OH�
SRLQW�HQ�DGDSWDQW�SDUWLFXOLqUHPHQW�VRQ�
GpSODFHPHQW�DILQ�GH�SURGXLUH�GHV�IUDSSHV�
YDULpHV��EDOOHV�SODFpHV��DFFpOpUpHV�HW�
SUpVHQWDQW�XQ�GpEXW�GH�URWDWLRQ��

/HV�PDWFKV�VH�MRXHQW�HQ�GHX[�VHWV�GH����SRLQWV��/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�WHQQLV�GH�WDEOH��&KDTXH�FDQGLGDW�H��GLVSXWH�SOXVLHXUV�PDWFKV�FRQWUH�GHV�DGYHUVDLUHV�
GH�QLYHDX�SURFKH�GDQV�GHV�SRXOHV�KRPRJqQHV������/H�SRVLWLRQQHPHQW�GX�QLYHDX�GH�MHX GX FDQGLGDW��LWHP�� ��4XDOLWp�GHV�WHFKQLTXHV�DX�VHUYLFH�GH�OD�WDFWLTXH��HVW�OD��qUH�
pWDSH�GH�O¶pYDOXDWLRQ��GpWHUPLQDQWH�SRXU�OD�VXLWH�HW�O¶DWWULEXWLRQ�GHV�SRLQWV��© /D�SHUWLQHQFH�HW�O¶HIILFDFLWp�GHV�FKRL[�VWUDWpJLTXHV�GDQV�OD�JHVWLRQ�GX�UDSSRUW�GH�IRUFH ª��LWHP����
VHUD�DSSUpFLpH�DX�UHJDUG�GH�O¶pYROXWLRQ�GX�VFRUH�HQWUH�OHV���VHWV�GH�FKDTXH�PDWFK�UpDOLVp�DX�VHLQ�GH�OD�SRXOH��DYHF�XQH�pFKHOOH�GH�SRLQWV�GpWHUPLQpH�SDU�OH�QLYHDX�GH�MHX�GX�
FDQGLGDW�SUpDODEOHPHQW�LGHQWLILp��/HV�SRLQWV�VRQW�UpSDUWLV�VHORQ�OHV���FDV�GH�ILJXUH�UpSHUWRULpV��/D�QRWH�ILQDOH�VXU���REWHQXH�SRXU�FHW�LWHP�UpVXOWH�GH�OD�PR\HQQH�GHV�QRWHV�
REWHQXHV�j�FKDTXH�PDWFK��© /H�JDLQ�GHV�PDWFKV ª��LWHP����VHUD�DSSUpFLp�j�O¶LVVXH�GHV�PDWFKV��'HX[�FODVVHPHQWV�GLIIpUHQWV�VRQW�HIIHFWXpV ��XQ�FODVVHPHQW�JpQpUDO��ILOOHV�HW�
JDUoRQV�VpSDUpV��HW�XQ�FODVVHPHQW�DX�VHLQ�GH�FKDTXH�SRXOH��PL[WH�RX�QRQ���

5HPDUTXHV ������$�SURSRV�GX�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��3RXU�TXH�OHV�&RPSpWHQFHV�DWWHQGXHV VRLHQW�UpYpOpHV��OHV�FDQGLGDWV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH GH�
QLYHDX�KRPRJqQH��UDSSRUW�GH�IRUFH�pTXLOLEUp��$LQVL��ILOOHV�HW�JDUoRQV�SHXYHQW�rWUH�pYDOXpV�DX�VHLQ�G¶XQH�PrPH�SRXOH��,O�IDXW�FHSHQGDQW�YHLOOHU�j�FH�TXH�OH�QLYHDX�GHV�
FDQGLGDWHV�ILOOHV�VRLW�DSSUpFLp�HW�pYDOXp�HQ�IRQFWLRQ�GH�FHOXL�GHV�DXWUHV�ILOOHV��WRXW FRPPH�OHV�FDQGLGDWV�JDUoRQV��
����9HLOOHU�j�YDORULVHU�GH�PDQLqUH�pTXLWDEOH GHV�UHJLVWUHV�RX�GHV�VW\OHV�GH�MHX�TXL�SHXYHQW�rWUH�GLIIpUHQWV��DWWDTXH�GpIHQVH ��SODFHPHQW�DFFpOpUDWLRQ ��FRXSp�OLIWp«��

/HV�pYDOXDWHXUV�RQW�OD�UHVSRQVDELOLWp�GH�WHQLU��FRPSWH�GH FHV�GLIIpUHQFHV�GDQV�OHV�DSSUpFLDWLRQV�TXDOLWDWLYHV�HW�OH�SDVVDJH�j�OD�QRWH��/HV�DSSUpFLDWLRQV�HW�QRWHV�VRQW�DWWULEXpHV�
VDQV�FRPSDUHU�OHV�SUHVWDWLRQV�GHV�ILOOHV�DYHF�FHOOHV�GHV�JDUoRQV�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
1LYHDX ��HQ�FRXUV�G¶DFTXLVLWLRQ 'HJUp G¶DFTXLVLWLRQ�GX�QLYHDX��

��SW� � � ��SWV ���SWV �� SWV ��SWV

������

4XDOLWp�GHV�WHFKQLTXHV�DX�
VHUYLFH�GH�OD�WDFWLTXH

9DULpWp��TXDOLWp�HW�HIILFDFLWp�GHV�
IUDSSHV�

5DSLGLWp�HW�pTXLOLEUH�GHV�
SODFHPHQWV��GpSODFHPHQWV�HW�
UHSODFHPHQWV

��j������SWV

3RXU�JDJQHU�O¶pFKDQJH�OH�FDQGLGDW�H��
XWLOLVH SULRULWDLUHPHQW�XQ�W\SH�GH�
VWUDWpJLH ��SODFHPHQW��DFFpOpUDWLRQ��MHX�
GpIHQVLI�

/H�FDQGLGDW�XWLOLVH�GHV�FRXSV��HQ�FRXS�
GURLW�HW�HQ�UHYHUV��HQ�IRQFWLRQ�GH�VRQ�
SODFHPHQW�SDU�UDSSRUW�j�OD�EDOOH�

/H�VHUYLFH� SDU�VHV�YDULDWLRQV�GH�
SODFHPHQW�RX�GH�YLWHVVH�PHW�
O¶DGYHUVDLUH�HQ�GLIILFXOWp�

1LYHDX�$

��j������SWV
3RXU�JDJQHU�O¶pFKDQJH��OH�FDQGLGDW�H��PHW�HQ�SODFH�XQH�
VWUDWpJLH�GH�MHX�TXL�SHXW�SUHQGUH�GHV�IRUPHV�GLIIpUHQWHV���MHX�
SODFp�DFFpOpUp���FRXSp�OLIWp���GpIHQVH�DWWDTXH�«�
'DQV�OHV�PRPHQWV�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH���
/H��FDQGLGDW�UHFKHUFKH�V\VWpPDWLTXHPHQW OD�FUpDWLRQ�G¶XQH�
VLWXDWLRQ�IDYRUDEOH�GH�PDUTXH�HQ�XWLOLVDQW�SULQFLSDOHPHQW�OH�
SODFHPHQW�GH�OD�EDOOH�RX�VRQ�DFFpOpUDWLRQ��XQ�GpEXW�GH�URWDWLRQ�
DSSDUDvW ��EDOOHV�FRXSpH��URWDWLRQ�DUULqUH��RX�OLIWpHV��URWDWLRQ�
DYDQW��
/H�FDQGLGDW�H��YDULH�OH�SODFHPHQW��OD�YLWHVVH�HW�RX�O¶HIIHW�GX�
VHUYLFH��,O�SUHQG�O¶DYDQWDJH�GDQV�OH�MHX�GqV�OH�VHUYLFH�RX�VXU�OH�
UHWRXU�GX�VHUYLFH�
/H�FDQGLGDW�H��VH�GpSODFH�SRXU�XWLOLVHU�VHV FRXSV�SUpIpUHQWLHOV

1LYHDX�%

��SWV j����SWV
3RXU�JDJQHU�O¶pFKDQJH�OH�FDQGLGDW�H��FRPELQH�SOXVLHXUV�
VWUDWpJLHV SRXU�IDLUH�EDVFXOHU�OH�UDSSRUW�GH�IRUFH�j�VRQ�
DYDQWDJH�
'HX[�W\SHV�GH�MHX��YDORULVpV�GH�PDQLqUH�pTXLWDEOH��SHXYHQW�
DSSDUDLWUH�
�VRLW�OHV�GpSODFHPHQWV�VRQW�VXIILVDPPHQW�pTXLOLEUpV�HW�HIILFDFHV�
SRXU�SUHQGUH�O¶LQLWLDWLYH��IUDSSHV�RX�DFFpOpUDWLRQV�SODFpH��RX�MRXHU�
FRQWUH�O¶LQLWLDWLYH�DGYHUVH��EORFV��EDOOHV�FRXSpHV���
�VRLW�OHV�GpSODFHPHQWV�VRQW�VXIILVDPPHQW�UDSLGHV�SRXU�MRXHU�
SURFKH�RX�ORLQ�GH�OD�WDEOH�DILQ�GH�GpIHQGUH��G¶DWWDTXHU��VPDVK��
WRS�VSLQ���RX FRQWUH�DWWDTXHU��EORFV�DFWLIV��WRS�VXU�WRSV�RX�FRQWUH�
WRSV���
/HV�URWDWLRQV�GH�EDOOH�VRQW�GLIIpUHQFLpHV�DX�VHUYLFH�HW�SHQGDQW�
O¶pFKDQJH
1LYHDX�&

����
(IILFDFLWp�GHV�FKRL[�
VWUDWpJLTXHV�HW�HQJDJHPHQW�
GDQV�OH�GXHO

eYROXWLRQ�GX�VFRUH�HQWUH�OHV���VHWV 1,9($8�$ 1,9($8�% 1,9($8�&
&DV�� �� *DJQH�OHV���VHWV�HQ�DXJPHQWDQW�O¶pFDUW�VXU�OH�VHFRQG�VHW ��� ��� �
&DV�� �� *DJQH�OHV���VHWV�DYHF�GDQV�OH��qPH VHW�XQ�pFDUW�GH�SRLQWV�LQIpULHXU�RX�pJDO�j�FHOXL�GX��HU�VHW � � ����
&DV�� �� *DJQH�OH�VHFRQG�VHW�DSUqV�DYRLU�SHUGX�OH��HU ��� ��� ���
&DV�� � 3HUG�OH�VHFRQG�VHW�DSUqV�DYRLU�JDJQp�OH��HU � � ����
&DV�� �� 3HUG�OHV���VHWV��HQ�UpGXLVDQW�O¶pFDUW�G¶DX�PRLQV���SRLQWV�VXU�OH�VHFRQG�VHW� ��� ��� �
&DV�� �� 3HUG�OHV���VHWV�VDQV�pYROXWLRQ�SRVLWLYH�GX�VFRUH�VXU�OH�VHFRQG�VHW � � ���

3RXU�FKDTXH�PDWFK�UpDOLVp��O¶pYROXWLRQ�GX�VFRUH��FDV���j����GpWHUPLQH�OH�QRPEUH�GH�SRLQWV�REWHQXV�HQ�IRQFWLRQ�GX�QLYHDX�GH MHX�GX�FDQGLGDW��$��%�RX�&���/D�QRWH�JOREDOH�VXU���
UpVXOWH�GH�OD�PR\HQQH�GHV�QRWHV�DLQVL�REWHQXHV�

����
*DLQ�GHV�
UHQFRQWUHV�

&ODVVHPHQW�
JpQpUDO�SDU�VH[H��
��SWV

�SW j���SW

/HV�pOqYHV�FODVVpV�HQ�EDV�GX�WDEOHDX�
GHV�ILOOHV�RX�GX�WDEOHDX�GHV�JDUoRQV

�����SW� ��SWV

/HV�pOqYHV�FODVVpV�HQ�PLOLHX�GX�WDEOHDX�GHV�ILOOHV�RX�GX�
WDEOHDX�GHV�JDUoRQV�

�����SWV�����������������������������������������������������������������������������������SWV

/HV�pOqYHV��FODVVpV�HQ�KDXW�GX�WDEOHDX�GHV�ILOOHV�RX�GX�WDEOHDX�
GHV�JDUoRQV

7RXW�FDQGLGDW�SHXW�REWHQLU�OH�PD[LPXP�RX�OH�PLQLPXP�GH�SRLQWV�HQ�IRQFWLRQ�GH�VD�SODFH�DX�FODVVHPHQW�JpQpUDO��REVHUYp�VXU�XQ�HIIHFWLI�VLJQLILFDWLI��TXL�SHXW�pYHQWXHOOHPHQW�
GpSDVVHU�OH�JURXSH�FODVVH���0rPH�VL�OHV�UHQFRQWUHV�SHXYHQW�rWUH�PL[WHV��OHV�FODVVHPHQWV�GHV�ILOOHV�HW�OHV�JDUoRQV�VRQW�VpSDUpV�HW�LQGpSHQGDQWV�

&ODVVHPHQW�GDQV�
OD�SRXOH ����SWV

&KDTXH�FDQGLGDW�REWLHQW�HQWUH���HW���SRLQWV�HQ�IRQFWLRQ�GH�VRQ�FODVVHPHQW�GDQV�OD�SRXOH��PL[WH�RX�QRQ���LQGpSHQGDPPHQW�GH�VRQ�QLYHDX�GH�MHX�



9ROOH\�EDOO�&$3�%(3

&RPSpWHQFHV�DWWHQGXHV 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�DWWDTXH�TXL�
DWWHLQW�YRORQWDLUHPHQW�OD�FLEOH��SULRULWDLUHPHQW�OD�]RQH�
DUULqUH��/HV�MRXHXUV�DVVXUHQW�FROOHFWLYHPHQW�OD�SURWHFWLRQ�
GX�WHUUDLQ�HW�FKHUFKHQW�j�IDLUH�SURJUHVVHU�OD�EDOOH�HQ�]RQH�
DYDQW�

0DWFK�j���FRQWUH���VXU�XQ�WHUUDLQ�GH���P�VXU��P�RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�j�SULRUL�����
&KDTXH�pTXLSH�GLVSXWH�DX�PRLQV���UHQFRQWUHV�HQ�XQ�VHW�GH����SRLQWV��MRXp�DX�SRLQW�GpFLVLI���$X�FRXUV�GHV�SKDVHV�GH�MHX��GHV�WHPSV�GH�
FRQFHUWDWLRQ�VRQW�SUpYXV��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�pTXLSH�G¶DMXVWHU�OHXUV�RUJDQLVDWLRQV�FROOHFWLYHV��HQ�IRQFWLRQ�GX�MHX�
DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�YROOH\�EDOO��/D�KDXWHXU�GX�ILOHW�SHXW�rWUH�DGDSWpH�DX[�FDUDFWpULVWLTXHV�GHV�FDQGLGDWV��GH�����P�j�����P��
HW�OH�QRPEUH�GH�VHUYLFHV�FRQVpFXWLIV�HIIHFWXpV�SDU�OH�PrPH�MRXHXU�HVW�OLPLWp�j���

��� &RPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�j�
FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�&RPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV��FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�HIIHFWLIV���
FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�TXH�OHV�
LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��
G¶DFTXLVLWLRQ
GH���j���3WV

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
GH����j����3WV

��SRLQWV

(IILFDFLWp�GH�O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�O¶pTXLSH

(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV��

2UJDQLVDWLRQ�RIIHQVLYH�TXL�VH�FDUDFWpULVH�SDU�XQ�
MHX�GH�VDXYHJDUGH�GX�WHUUDLQ�HW�GHV�DFWLRQV�
HVVHQWLHOOHPHQW�LQGLYLGXHOOHV�GH�UHQYRLV�GLUHFWV�
/HV�WUDMHFWRLUHV�SURGXLWHV�VRQW�DOpDWRLUHV�HW�QH�
PHWWHQW�SDV�YRORQWDLUHPHQW�O¶DGYHUVDLUH�HQ�
GLIILFXOWp�
3DV�GH�FRPPXQLFDWLRQ�HQWUH�OHV�MRXHXUV ��
EHDXFRXS�GH�EDOOHV�QRQ�WRXFKpHV�RX�UHQYRLV�
H[SORVLIV�
3DV�G¶RUJDQLVDWLRQ�VSDWLDOH�LGHQWLILDEOH�VXU�OH�
WHUUDLQ�

2UJDQLVDWLRQ�RIIHQVLYH�TXL�DVVXUH�OD�
FRQVHUYDWLRQ�GX�EDOORQ�SRXU�DWWHLQGUH�SOXV�
HIILFDFHPHQW�OD�FLEOH�DGYHUVH�HW�QRWDPPHQW�OD�
]RQH�DUULqUH�SDU�O¶XWLOLVDWLRQ�SOXV�V\VWpPDWLTXH�
G¶XQ�MRXHXU�UHODLV��

&RGH�GH�FRPPXQLFDWLRQ�DXWRXU�GH�OD�UpFHSWLRQ�
GH�OD�EDOOH��2UJDQLVDWLRQ�VSDWLDOH�LGHQWLILDEOH��
DVVXUDQW�OD�SURWHFWLRQ�GX�WHUUDLQ��PDLV�SDV�
WRXMRXUV�DGDSWpH�

2UJDQLVDWLRQ�FROOHFWLYH�TXL�VH�FDUDFWpULVH�SDU�OD�
PLVH�HQ�GDQJHU�GH�O¶DGYHUVDLUH�j�SDUWLU�GH�OD�]RQH�
DYDQW�HQ�FUpDQW�HW�HQ�XWLOLVDQW�GHV�VLWXDWLRQV�
IDYRUDEOHV�G¶DWWDTXHV�SRXU�YLVHU�GHV�HVSDFHV�
OLEUHV�

2UJDQLVDWLRQ�VSDWLDOH�LGHQWLILDEOH�HW�DGDSWpH�
/HV�MRXHXUV�FRPPXQLTXHQW��UHVSHFWHQW�OHV�
FRQVLJQHV�FROOHFWLYHV�HW�XWLOLVHQW�OHV�WHPSV�GH�
FRQFHUWDWLRQ�j�ERQ�HVFLHQW�

*DLQ�GHV�UHQFRQWUHV
���SRLQWV�

'H���SRLQW��������������������������������������������������������������HQ�IRQFWLRQ�GX�QRPEUH�GH�PDWFKV�MRXpV�HW�GRQF�JDJQpV�RX�SHUGXV���������������������������������������j���SRLQWV
�SOXV�pYHQWXHOOHPHQW�OHV�SRLQWV�HQFDLVVpV�SRLQWV PDUTXpV�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�GX�
MRXHXU�GDQV�O¶RUJDQLVDWLRQ�FROOHFWLYH�

(Q�WDQW�TXH�SRUWHXU�GH�EDOOH�� ���SRLQWV�

(Q�WDQW�TXH�QRQ�SRUWHXU�GH�EDOOH
���SRLQWV�

-RXHXU�SDVVLI�RX�SHX�YLJLODQW�
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�
DSSUR[LPDWLYHV ��SDUIRLV��GLIILFXOWp�GH�FRQWU{OH�
GH�VRL��
-RXHXU�FRQFHUQp�VL�OD�EDOOH�DUULYH�GDQV�VRQ�
HVSDFH�GH�MHX�

(YLWH�RX�SHUG�OH�EDOORQ ��LQWHUYLHQW�VXU�OD�EDOOH�
WDUGLYHPHQW�
)UDSSHV�H[SORVLYHV�HW�QRQ�FRQWU{OpHV�TXL�PHWWHQW�
HQ�GLIILFXOWp�OHV�SDUWHQDLUHV�
0LVH�HQ�MHX�DOpDWRLUH�

6WDWLTXH�RX�HQ�UHWDUG��QRQ�FRQFHUQp��UHJDUG��
SODFHPHQW�GHV�DSSXLV�SHX�RULHQWpV�ORUV�GH�OD�
PLVH�HQ�MHX��

-RXHXU�LPSOLTXp�HW�OXFLGH�
&RQQDLVVDQFHV�UpJOHPHQWDLUHV�SUpFLVHV�TXL�
OXL�SHUPHWWHQW�XQ�HQJDJHPHQW�PRWHXU�
PDvWULVp�HW�OR\DO�
-RXHXU�FDSDEOH�GH�PDLQWHQLU�VD�YLJLODQFH�HW�GH�
VH�UHQGUH�GLVSRQLEOH�HQ�IRQFWLRQ�GH�OD�
FLUFXODWLRQ�GH�EDOOH�HW�GH�O¶RULHQWDWLRQ�GH�VHV�
SDUWHQDLUHV�

*qUH�O¶DOWHUQDWLYH ��MRXHU�VHXO�RX�DYHF�VHV�
SDUWHQDLUHV�HQ�IRQFWLRQ�GH�VD�GLVWDQFH�HW�GH�
VRQ�RULHQWDWLRQ�SDU�UDSSRUW�DX�ILOHW��8WLOLVH�
PDQFKHWWH�±�SDVVH�KDXWH�j�ERQ�HVFLHQW�VXU�GHV�
EDOOHV�IDFLOHV�
)UDSSHV�LQWHQWLRQQHOOHV�YHUV�OH�IRQG�GX�WHUUDLQ�
DGYHUVH�GHSXLV�OD�]RQH�DYDQW�
0LVH�HQ�MHX�DVVXUpH�

6H�SUpSDUH�SRXU�UHOD\HU�DFWLYHPHQW�GDQV�XQ�
HVSDFH�SURFKH��6¶RULHQWH�HW�UHJDUGH�OH�SRUWHXU�
�DWWLWXGH�SUp�DFWLYH�RX�FRQFHQWUpH�GqV�OD�PLVH�
HQ�MHX��

-RXHXU�RUJDQLVDWHXU�
8WLOLVH�OHV�UqJOHV�FRPPH�LQWHQWLRQV�WDFWLTXHV�
-RXHXU�FDSDEOH�GH�V¶LPSOLTXHU�GDQV�XQH�
RUJDQLVDWLRQ�FROOHFWLYH�FKRLVLH�DX�SUpDODEOH��GH�WHQLU�
XQ�U{OH�VSpFLILTXH�DX�FRXUV�GHV�SKDVHV�GH�MHX�
�UpRUJDQLVH�VRQ�pTXLSH��FRQVHLOOH��VDLW�GpSDVVHU�
GHV�VLWXDWLRQV�FULWLTXHV�JpQpUpHV�SDU�
O¶RSSRVLWLRQ«��
&DSDEOH�GH�SURYRTXHU�OD�UXSWXUH�HQ�LQWHUYHQDQW�
HIILFDFHPHQW ��HQ�UpFHSWLRQ�LQWHUYLHQW�GDQV�OD�]RQH�
SURFKH�VXU�GHV�EDOOHV�DFFpOpUpHV��UHQYRLV�SOXV�
SUpFLV�HQ�]RQH�DYDQW�XWLOLVDEOHV�SDU�OH�MRXHXU�UHODLV�
/H�SDVVHXU�UHOD\HXU�IDFLOLWH�O¶DFWLRQ�GH�O¶DWWDTXDQW�
SDU�GHV�WUDMHFWRLUHV�KDXWHV�
/¶DWWDTXDQW�YDULH�VHV�PRGHV�GH�IUDSSH��SLHGV�DX�
VRO��HQ�VXVSHQVLRQ��EDOOH�SODFpH�RX�DFFpOpUpH��
6HUYLFH�SODFp�RX�SXLVVDQW�
,QWHUYLHQW�HIILFDFHPHQW�GDQV�XQ�VHFWHXU�
G¶LQWHUYHQWLRQ�SOXV�ODUJH�ORUV�GH�OD�UpFHSWLRQ�
�DWWLWXGH�DFWLYH�j�GLVWDQFH�GH�SDVVH��
6H�UHQG�GLVSRQLEOH�SRXU�XQH�DWWDTXH��VH�UHFXOH�IDFH�
DX�ILOHW�SRXU�SUHQGUH�XQ�pODQ��



9ROOH\�EDOO�%DF�SUR��
&RPSpWHQFHV�DWWHQGXHV 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX�����
3RXU�JDJQHU�OH�PDWFK��PHWWUH�HQ�°XYUH�XQH�RUJDQLVDWLRQ�
FROOHFWLYH�TXL�SHUPHW�XQH�DWWDTXH�SODFpH�RX�DFFpOpUpH��/D�
GpIHQVH�DVVXUH GHV�PRQWpHV�GH�EDOOHV�UpJXOLqUHPHQW�
H[SORLWDEOHV�HQ�]RQH�DYDQW�

0DWFKV�j���FRQWUH����VXU�XQ�WHUUDLQ�GH���P�VXU��P��RSSRVDQW�GHV�pTXLSHV�GRQW�OH�UDSSRUW�GH�IRUFH�HVW�pTXLOLEUp�����
&KDTXH�pTXLSH�GLVSXWH�DX�PRLQV�GHX[�UHQFRQWUHV�HQ����SRLQWV�DX�WLH�EUHDN��FRQWUH�OD�PrPH�pTXLSH��(QWUH�FHV�GHX[�UHQFRQWUHV��XQ�WHPSV�GH�
FRQFHUWDWLRQ�VHUD�SUpYX��GH�PDQLqUH�j�SHUPHWWUH�DX[�MRXHXUV�G¶XQH�PrPH�pTXLSH�G¶DMXVWHU�OHXUV�RUJDQLVDWLRQV�FROOHFWLYHV��HQ�IRQFWLRQ�GX�MHX�
DGYHUVH�
/HV�UqJOHV�HVVHQWLHOOHV�VRQW�FHOOHV�GX�YROOH\�EDOO��/D�KDXWHXU�GX�ILOHW�HVW�DGDSWpH�DX[�FDUDFWpULVWLTXHV�GHV�FDQGLGDWV��GH������P�j�����P���/H�
QRPEUH�GH�VHUYLFHV�VXFFHVVLIV�HIIHFWXpV�SDU�OH�PrPH�MRXHXU�HVW�OLPLWp�j�WURLV�

���� &RPPHQWDLUHV���
/H�SULQFLSH�G¶pTXLOLEUH�GX�UDSSRUW�GH�IRUFH ��OHV�pTXLSHV�TXL�VH�UHQFRQWUHQW�GRLYHQW�rWUH�KRPRJqQHV�HQWUH�HOOHV�HW�HQ�OHXU�VHLQ��pTXLSHV�GH�QLYHDX���&¶HVW�
j�FHWWH�FRQGLWLRQ�TXH�SHXYHQW�rWUH�UpYpOpHV�OHV�FRPSpWHQFHV�DWWHQGXHV��'DQV�FHUWDLQV�FDV�SDUWLFXOLHUV �FRQWH[WHV�VSpFLILTXHV�G¶pWDEOLVVHPHQW�HW�
HIIHFWLIV���FH�SULQFLSH�SHXW�rWUH�PLV�HQ�°XYUH�GH�PDQLqUH�GLIIpUHQWH ��FRQVWLWXWLRQ�G¶pTXLSHV�GH�PrPH�QLYHDX�PDLV�KpWpURJqQHV�HQ�OHXU�VHLQ��j�FRQGLWLRQ�
TXH�OHV�LQGLYLGXDOLWpV�SXLVVHQW�VH�QHXWUDOLVHU�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU
&RPSpWHQFH�GH�QLYHDX�� HQ�FRXUV��
G¶DFTXLVLWLRQ
GH���j���SWV

&RPSpWHQFH�GH��QLYHDX���DFTXLVH�
GH����j����SWV

���SRLQWV

3HUWLQHQFH�HW�HIILFDFLWp�GH�
O¶RUJDQLVDWLRQ�FROOHFWLYH
'HJUp�G¶RUJDQLVDWLRQ�FROOHFWLYH�GH�
O¶pTXLSH
$QDO\VH�HW�H[SORLWDWLRQ�FROOHFWLYH�GX�
UDSSRUW�GH�IRUFH�HQWUH�OHV�pTXLSHV
(Q�DWWDTXH
���SRLQWV�

(Q�GpIHQVH
���SRLQWV�

0DLQWLHQW�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�
HVW�IDYRUDEOH

/D�FLEOH�HVW�GpILQLH�SULRULWDLUHPHQW�HQ�
]RQH�DUULqUH�DGYHUVH�
/HV�DFWLRQV�RIIHQVLYHV�QH�V¶DGDSWHQW�SDV�
j�O¶pTXLSH�DGYHUVH�

2UJDQLVDWLRQ�LGHQWLILDEOH�DX�GpEXW�GH�
FKDTXH�SRLQW
�HQ�UpFHSWLRQ��PDLV�TXL�QH�V¶DGDSWH�SDV�
HQ�FRXUV�GH�MHX�
/HV�DFWLRQV�GpIHQVLYHV�DVVXUHQW�OD�
VDXYHJDUGH�GX�EDOORQ�

([SORLWH�OH�UDSSRUW�GH�IRUFH�TXDQG�LO�HVW�
IDYRUDEOH�RX�pTXLOLEUp

0LVHV�HQ�GDQJHU�GH�O¶DGYHUVDLUH SDU�OD�FUpDWLRQ�HW�
O¶XWLOLVDWLRQ�GH�VLWXDWLRQV�IDYRUDEOHV ��DWWDTXHV�
GHSXLV�OD�]RQH�DYDQW�
2UJDQLVDWLRQ�RIIHQVLYH�TXL�XWLOLVH�RSSRUWXQpPHQW�XQ�
UHODLV�YHUV�O¶DYDQW�

2UJDQLVDWLRQ�GpIHQVLYH�LGHQWLILDEOH�HQ�VLWXDWLRQ�GH�
MHX�
5HSODFHPHQW�GH�O¶pTXLSH�DSUqV�OH�UHQYRL�FKH]�
O¶DGYHUVDLUH�

)DLW�EDVFXOHU�OH�UDSSRUW�GH�IRUFH�HQ�VD�IDYHXU�TX¶LO�
VRLW�IDYRUDEOH��pTXLOLEUp�RX�GpIDYRUDEOH��
$GDSWDWLRQ��UpDFWLYLWp�FROOHFWLYH�DX�SUREOqPH�SRVp�SDU�
O¶pTXLSH�DGYHUVH�
2UJDQLVDWLRQ�FUpDWULFH�G¶LQFHUWLWXGHV�SDU�FRPELQDLVRQV�
G¶DFWLRQV�GH�SOXVLHXUV�MRXHXUV��FLUFXODWLRQV�GH�EDOOH�HW�
GpSODFHPHQWV�GHV�MRXHXUV�FRRUGRQQpV��YDULDWLRQ�
FROOHFWLYH�GX�U\WKPH�GH�MHX��
eFKDQJHV�GpFLVLIV�TXL�FUpHQW�OH�GDQJHU�
&RQWLQXLWp�GX�MHX�DVVXUpH�SDU�XQH�GLVWULEXWLRQ�GH�U{OHV�
DGDSWpH��XQ�SODFHPHQW�UHSODFHPHQW�FRQVWDQW�GHV�
pTXLSLHUV�
2UJDQLVDWLRQ�GpIHQVLYH��FDSDEOH�G¶pYROXHU�HQ�IRQFWLRQ�
GX�FRQWH[WH�GH�MHX�HW�GX�VFRUH��VWUDWpJLH�SURILWDEOH�j�OD�
GpIHQVH ��IDLW�FRPPHWWUH�GHV�IDXWHV�j�O¶DGYHUVDLUH����
&KRL[�GX�FRQWUH�RX GH�OD�GpIHQVH�EDVVH�HQ�IRQFWLRQ�GX�
MHX�DGYHUVH�

(IILFDFLWp�FROOHFWLYH ���SRLQWV�
*DLQ�GHV�UHQFRQWUHV
(IIHWV�GHV�RUJDQLVDWLRQV�FROOHFWLYHV�
FKRLVLHV�VXU�O¶pYROXWLRQ�GX�VFRUH

0DWFKV�VRXYHQW�SHUGXV��(IIHWV ��GHV�
PRPHQWV�GH�GRPLQDWLRQ�DX�FRXUV GX�MHX�
VRQW�UHSpUDEOHV�

0DWFKV�SHUGXV� �PDWFKV�JDJQpV���(IIHWV ��OHV�
RUJDQLVDWLRQV�FKRLVLHV�DXJPHQWHQW�OHV�PLVHV�HQ�
GDQJHU�GH�O¶pTXLSH�DGYHUVH�HW�IRQW�pYROXHU�OH�VFRUH�

0DWFKV�JDJQpV��(IIHWV ��OHV�RUJDQLVDWLRQV�FKRLVLHV�IRQW�
EDVFXOHU�V\VWpPDWLTXHPHQW�OH�VFRUH�HQ�IDYHXU�GH�
O¶pTXLSH�

���SRLQWV

&RQWULEXWLRQ�HW�HIILFDFLWp�LQGLYLGXHOOH�
GX�MRXHXU�GDQV�O¶RUJDQLVDWLRQ�
FROOHFWLYH�

(Q�DWWDTXH ���SRLQWV�
SULVH�GH�GpFLVLRQV�HQ�WDQW�TXH�MRXHXU�
SRUWHXU�GH�EDOOH�HW�MRXHXU�QRQ�SRUWHXU�GH�
EDOOH
3ULVH�GH�GpFLVLRQV�GDQV�OD�UHODWLRQ�SE�QSE�

(Q�GpIHQVH �� ���SRLQWV�
(IILFDFLWp�LQGLYLGXHOOH�SRXU�SURWpJHU�OD�
FLEOH�HW�UpFXSpUHU�OD�EDOOH�

-RXHXU�LQWHUPLWWHQW
-RXHXU�LPSOLTXp�TXDQG�OH�EDOORQ�DUULYH�j�
SUR[LPLWp�GH�VRQ�HVSDFH�GH�MHX�
'HYLHQW�DWWDTXDQW�VL�OD�EDOOH�HVW�IDFLOH�

3E ��GRQQH�GX�WHPSV�j�VRQ�SDUWHQDLUH�
/D�PLVH�HQ�MHX�HVW�DVVXUpH�PDLV�IDFLOH�
1SE ��UpDJLW�SRXU�DLGHU�

'pIHQVHXU ��PHW�GX�WHPSV�j�FKDQJHU�GH�
VWDWXW�DWWDTXH�GpIHQVH�
5HOqYH�OHV�EDOOHV�IDFLOHV�

-RXHXU�HQJDJp�HW�UpDFWLI

-RXHXU�FDSDEOH�GH�UpSRQGUH�j�XQH�VLWXDWLRQ�
UDSLGHPHQW�HW�GH�FRRUGRQQHU�VHV�DFWLRQV�DYHF�VHV�
SDUWHQDLUHV�
&KDQJH�GH�VWDWXW�GH�GpIHQVHXU�j�DWWDTXDQW�GDQV�OD�
PrPH�DFWLRQ�GH�MHX�

3E ��PHW�O¶DWWDTXDQW�HQ�VLWXDWLRQ�IDYRUDEOH�HW�SHXW�
GpVpTXLOLEUHU�O¶pTXLSH�DGYHUVH�SDU�GHV�FKRL[�
SHUWLQHQWV
�UHOD\HXU ��SDVVH�RX�UHQYRL��DWWDTXDQW ��EDOOH�SODFpH�
RX�EDOOH�DFFpOpUpH«��
/D�PLVH�HQ�MHX�HVW�SODFpH
1SE ��RIIUH�GHV�VROXWLRQV�GDQV�VRQ�VHFWHXU�
G¶LQWHUYHQWLRQ�SRXU�SHUPHWWUH�OH�UHODLV�YHUV�O¶DYDQW�
RX�O¶DWWDTXH�
'pIHQVHXU �VH�UHSODFH�GDQV�VRQ�VHFWHXU�GqV�OH�
UHQYRL�GH�OD�EDOOH�
5pFXSqUH�OHV�EDOOHV�IDFLOHV��LQWHUYLHQW�VXU�OHV�EDOOHV�
GDQV�VRQ�HVSDFH�SURFKH��3HXW�V¶RSSRVHU�j�
O¶DWWDTXH�DGYHUVH�VRLW�SUqV�GX�ILOHW��GpEXW�GX�FRQWUH��
RX�HQ�UHWUDLW�

-RXHXU�UHVVRXUFH ��RUJDQLVDWHXU�HW�GpFLVLI
-RXHXU�FDSDEOH�G¶DQWLFLSHU�HW�G¶HQFKDvQHU�GHV�DFWLRQV�
GpFLVLYHV�HW�FRRUGRQQpHV�DYHF�VHV�SDUWHQDLUHV�
$QWLFLSH�OH�FKDQJHPHQW�GH�VWDWXW�DWWDTXH�GpIHQVH�SRXU�
MRXHU�VRLW�OD�SDVVH��VRLW�O¶DWWDTXH��-RXHXU�PRELOH�SUqV�j�
LQWHUYHQLU�GDQV�O¶XUJHQFH�
3E���SDVVHV�GpFLVLYHV�TXL�SUHQQHQW�HQ�FRPSWH�OHV�
FRPSpWHQFHV�GH�VHV�SDUWHQDLUHV�
&UpH�OD�UXSWXUH�SDU�GHV�DWWDTXHV�YDULpHV�HQ�GLUHFWLRQ�HW�
HQ�YLWHVVH�
/H�VHUYLFH�PHW�O¶pTXLSH�HQ�GDQJHU�
1SE �FUpH�GHV�HVSDFHV�OLEUHV�HW�GHV�RSSRUWXQLWpV�GDQV�
O¶RUJDQLVDWLRQ�RIIHQVLYH��DSSHO�GH�EDOOH�TXL�DWWLUH�XQ�
MRXHXU�DGYHUVH��

'pIHQVHXU ��UpFHSWLRQQH�HW�GpIHQG�GHV�EDOOHV�
DFFpOpUpHV�HW�RX�pORLJQpHV�
&RQWUH�RX�GpIHQVH�EDVVH�HQ�IRQFWLRQ�GH�O¶DWWDTXH�
DGYHUVH�





&RXUVH�HQ�GXUpH�&$3�%(3 �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSH�G¶pODERUDWLRQ�GH�O¶pSUHXYH��/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW GpILQLV�GDQV�OD�ILFKH�H[SOLFDWLYH

1LYHDX��

0RGXOHU�O
LQWHQVLWp�HW�OD�GXUpH�GH�VHV�
GpSODFHPHQWV��HQ�UDSSRUW�DYHF�XQH�UpIpUHQFH�
SHUVRQQDOLVpH��SRXU�SURGXLUH�HW�LGHQWLILHU�GHV�
HIIHWV�LPPpGLDWV�VXU�O
RUJDQLVPH�HQ�IRQFWLRQ�
G¶XQ�PRELOH�G¶DJLU�

/H�FDQGLGDW GRLW�UpDOLVHU XQH�VpDQFH�G¶HQWUDLQHPHQW��GDQV�OH�UHVSHFW�GH�VRQ�LQWpJULWp�SK\VLTXH��HQ�UHODWLRQ�DYHF�GHV�HIIHWV�DWWHQGXV��,O�RULHQWH�VRQ�DFWLYLWp�j�
SDUWLU�G
XQ�GHV�WURLV�WKqPHV�G
HQWUDLQHPHQW���
7KqPHV�G¶HQWUDLQHPHQW�

�� &KHUFKHU�j�SURGXLUH�XQ�HIIRUW�LQWHQVH�HW�SURFKH�GH�VRQ�PD[LPXP�HQ�GpYHORSSDQW�VD�SXLVVDQFH�DpURELH��
�� &KHUFKHU�j�PDLQWHQLU�XQ�HIIRUW�VRXWHQX�HQ�GpYHORSSDQW�VD�FDSDFLWp�DpURELH���
�� &KHUFKHU�j�V¶HQJDJHU�GDQV�XQ�HIIRUW�PRGpUp�PDLV�SURORQJp�HQ�GpYHORSSDQW�VRQ�HQGXUDQFH�IRQGDPHQWDOH���

$�SDUWLU�GHV�pOpPHQWV�GH�VRQ�FDUQHW�G¶HQWUDvQHPHQW��OH�FDQGLGDW�SUpVHQWH�OH�SODQ�G¶XQH�VpDQFH�j�O¶RUDO�RX�j�O¶pFULW�TXL�FRPSUHQG�XQ�pFKDXIIHPHQW�HW�OD�IRUPH�GH�
WUDYDLO�HQYLVDJpH�VXU�XQH�GXUpH�PD[LPDOH�GH����PLQXWHV�FRPSRUWDQW�DX�PLQLPXP�GHX[�DOOXUHV�GLIIpUHQWHV��
3RXU�FRQWU{OHU�VHV�DOOXUHV��O
pOqYH�EpQpILFLH�GH�UHSqUHV�VRQRUHV�RX�YLVXHOV�H[WHUQHV��UpJXOLqUHPHQW�DQQRQFpV�DX[�FDQGLGDWV��SDU�H[HPSOH ��VLJQDO�VRQRUH�j�FKDTXH�
PLQXWH���
$�SDUWLU�GHV�VHQVDWLRQV�pSURXYpHV�HQ�FRXUVH��GHV�UHWDUGV�HW�GHV�DYDQFHV�j�OD�EDOLVH�GH�UpIpUHQFH�UHOHYpHV�SDU�VRQ�FDPDUDGH��VRXV�OH�FRQWU{OH�GH�O¶HQVHLJQDQW����LO�
DSSRUWH�XQ�FRPPHQWDLUH�pFULW�RX�RUDO�VXU�OD�TXDOLWp�GH�VRQ�HQWUDvQHPHQW��
/¶HQVHLJQDQW�DSSUpFLH�O¶HQJDJHPHQW�GH�O¶pOqYH�SDU�O¶REVHUYDWLRQ�G¶LQGLFDWHXUV�UpYpODWHXUV�GH�VRQ�HIIRUW ��DWWLWXGH�GH�FRXUVH��QLYHDX�G¶HVVRXIIOHPHQW��W\SH�GH�IRXOpH��
LPSOLFDWLRQ�GDQV�VD�VpDQFH�LQFOXDQW�OHV�GLIIpUHQWHV�SKDVHV��PLVH�HQ�WUDLQ��UpDOLVDWLRQ�GX�SURMHW�GH�FRXUVH��UpFXSpUDWLRQV���,O�VH�EDVH�VXU�VRQ�H[SpULHQFH�HW�OD�
FRQQDLVVDQFH�TX¶LO�D�GH�O¶pOqYH�SRXU�HVWLPHU�FHW�HQJDJHPHQW�GDQV�OD�VpDQFH�

3RLQWV eOpPHQWV�j�pYDOXHU
1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ
��j���SRLQWV

'HJUp G¶DFTXLVLWLRQ�GX�QLYHDX������������������������������� ���j����SRLQWV

��SRLQWV

&RQFHYRLU XQH�VpTXHQFH�
G¶HQWUDvQHPHQW�FRPSRUWDQW��OHV�
WHPSV�GH�FRXUVHV�HW�LQWHQVLWpV��OHV�
WHPSV�HW�W\SHV�GH�UpFXSpUDWLRQV��
HQ�OLHQ�DYHF��OH�WKqPH�
G¶HQWUDLQHPHQW�

�� &RQWHQXV�GH�VpDQFH�LQFRKpUHQWV�DYHF�OH�WKqPH
�� &KDUJH�GH�WUDYDLO�LQDGDSWpH�DX�WHPSV�GH�VpDQFH�

HW�RX�DX[�UHVVRXUFHV�GX�FDQGLGDW

��j���SRLQW

�� &RQVWUXFWLRQ�FRKpUHQWH�GH�OD�VpDQFH

�� &KDUJH�GH�WUDYDLO�UpDOLVWH

����j����SRLQWV

�� &RQWHQXV�HQ�UHODWLRQ�pWURLWH�DYHF�OH�WKqPH��
G¶HQWUDLQHPHQW�HW�OHV�UHVVRXUFHV�GX�FDQGLGDW

����j����SRLQWV

���
3RLQWV

3URGXLUH HQ�UHVSHFWDQW�OHV�
FDUDFWpULVWLTXHV�GX�WKqPH�

5HVSHFWHU�OHV�FKDUJHV�GH�WUDYDLO�
DQQRQFpHV

6¶HQJDJHU�GDQV�O
HIIRUW�

�� 3URGXFWLRQ�SDUWLHOOH�GH�FH�TXL�HVW�SUpYX�VDQV�
UHVSHFW�GHV�FRQWUDLQWHV��GLVWDQFHV��WHPSV��
UpFXSpUDWLRQ�����

�� 1RPEUHX[�GpFDODJHV��UHWDUGV��DYDQFHV���0DQTXH�
G¶LQWpJUDWLRQ�GHV�DOOXUHV�YLVpHV���

�� (QJDJHPHQW�GDQV�O¶HIIRUW��SDUIRLV�IHLQW�RX�
LQVXIILVDQW�DX�UHJDUG�GHV�HIIHWV�YLVpV��$UUrWV�ORQJV�
HW�WURS�QRPEUHX[�SDU�UDSSRUW�DX�WKqPH�SRXU�
HQYLVDJHU�GHV�WUDQVIRUPDWLRQV�

�� 3ULQFLSHV�GH�WHFKQLTXHV�GH�FRXUVH��SODFHPHQW�GX�
EXVWH��IRXOpH��HW�GH�JHVWLRQ�G
HIIRUW�
�pFKDXIIHPHQW��UHVSLUDWLRQ��UpFXSpUDWLRQ��
pWLUHPHQWV���WUqV�SHX�DSSOLTXpV�

��j���SRLQWV

�� 5HVSHFW�GX�SURJUDPPH�GDQV�VHV�JUDQGHV�
OLJQHV�

�� 4XHOTXHV�GpFDODJHV��UHWDUGV��DYDQFHV�����
&DSDFLWp�j�UpJXOHU�UDSLGHPHQW�VRQ�DOOXUH�

�� (QJDJHPHQW�UpHO�GDQV�O¶HIIRUW��PRGLILFDWLRQ�
GX�U\WKPH�UHVSLUDWRLUH��TXDOLWp�GH�OD�IRXOpH��
URXJHXU��HWF����HQ�DGpTXDWLRQ�DYHF�OHV�HIIHWV�
YLVpV�HW�OH�WKqPH�WUDYDLOOp��,PSOLFDWLRQ�
VRXYHQW�DFFHQWXpH�OH�MRXU�GH�O
pYDOXDWLRQ�

�� &RQVLJQHV�WHFKQLTXHV�SDUWLHOOHPHQW�RX�
PRPHQWDQpPHQW�DSSOLTXpHV�

����j����SRLQWV

�� 5HVSHFW�GX�WKqPH�DYHF�UpJXODWLRQV�pYHQWXHOOHV�
SHQGDQW�OD�VpDQFH�

�� 3HX�RX�SDV�GH�GpFDODJHV��0DvWULVH�GHV�DOOXUHV�
GH�FRXUVH��

�� (QJDJHPHQW�RSWLPDO�GDQV�OD�]RQH�G¶HIIRUW�YLVp���
�� )DWLJXH�YLVLEOH�HQ�ILQ�GH�VpDQFH��7HPSV�GH�

UpFXSpUDWLRQ�PLQLPLVpV�SDU�UDSSRUW�j�OD�IRUPH�GH�
WUDYDLO�FKRLVLH

�� (IIRUW�G¶DSSOLFDWLRQ�FRQVWDQWH�GHV�FRQVLJQHV�
G¶HIILFDFLWp

�����j����SRLQWV

��SRLQWV $QDO\VHU�HW�SHUFHYRLU�GHV�HIIHWV��

�� %LODQ�VRPPDLUH�YRLUH�LQH[LVWDQW�
�� 5HVVHQWL�SHX�RX�PDO�GpILQL�

��j���SRLQW

�� %LODQ�SDUWLHO�
�� (IIHWV�FRUSRUHOV�LGHQWLILpV�PDLV�VHXOHPHQW�

SHUoXV�HW�LQWHUSUpWpV�HQ�WHUPHV�GH�
VHQVDWLRQV�JOREDOHV

����j���SRLQWV

�� %LODQ�FRPSOHW�
�� 'HVFULSWLRQ�SOXV�SUpFLVH�GHV�VHQVDWLRQV�SHUoXHV�

PLVH�HQ�UHODWLRQ�DYHF�O¶LQWHQVLWp�GH�FRXUVH��
����j���SRLQWV



&RXUVH�HQ�GXUpH %DF�SUR �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSH�G¶pODERUDWLRQ�GH�O¶pSUHXYH��/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW�GpILQLV�GDQV�OD�ILFKH�H[SOLFDWLYH

1LYHDX�� �
3RXU�SURGXLUH�HW�LGHQWLILHU�VXU�VRL�GHV�HIIHWV�GLIIpUpV�
OLpV�j�XQ�PRELOH�SHUVRQQHO��SUpYRLU�HW�UpDOLVHU�XQH�
VpTXHQFH�GH�FRXUVHV�HQ�XWLOLVDQW�GLIIpUHQWV�
SDUDPqWUHV��GXUpH��LQWHQVLWp��WHPSV�GH�UpFXSpUDWLRQ��
UpSpWLWLRQ«��
6FKpPD�GH�SULQFLSH��

7RXW�DXWUH�GLVSRVLWLI�HVW�DFFHSWp�GqV�ORUV�TX
LO�SHUPHW�
OH�SDVVDJH�V\VWpPDWLTXH�GH�WRXV�OHV�FDQGLGDWV�
DXSUqV�GH�OD�EDOLVH�GH�UpIpUHQFH�j�FKDTXH�PLQXWH�

/H�FDQGLGDW�GRLW�FKRLVLU XQ�WKqPH�G¶HQWUDLQHPHQW�SDUPL�OHV�WURLV�TXL�OXL�VRQW�SURSRVpV��,O�MXVWLILH�VRQ�FKRL[�SDU�O¶H[SUHVVLRQ�G¶XQ�PRELOH�SHUVRQQHO
FRUUHVSRQGDQW�OH�PLHX[�DX[�HIIHWV�GLIIpUpV TX¶LO�VRXKDLWH�REWHQLU�VXU�VRQ�RUJDQLVPH �
7KqPHV�G¶HQWUDLQHPHQW���
� FKHUFKHU�j�SURGXLUH�XQ�HIIRUW�LQWHQVH�HW�SURFKH�GH�VRQ�PD[LPXP�HQ�GpYHORSSDQW�VD�SXLVVDQFH�DpURELH
� FKHUFKHU�j�PDLQWHQLU�XQ�HIIRUW�VRXWHQX�HQ�GpYHORSSDQW�VD�FDSDFLWp�DpURELH
� FKHUFKHU�j� V¶HQJDJHU�GDQV�XQ�HIIRUW�PRGpUp�PDLV�SURORQJp�HQ�GpYHORSSDQW�VRQ�HQGXUDQFH�IRQGDPHQWDOH

/RUV�GH�O¶pSUHXYH��FHUWLILFDWLYH��j�SDUWLU�GHV�pOpPHQWV�GH�VRQ�FDUQHW�G¶HQWUDvQHPHQW��OH�FDQGLGDW�SUpVHQWH�SDU�pFULW�RX�RUDO�OH�SODQ�GpWDLOOp�GH�VD�VpDQFH��&HOXL�
FL�FRPSUHQG�O
pFKDXIIHPHQW�HW�SOXVLHXUV�VpTXHQFHV�GH�FRXUVH�G
DOOXUHV�GLIIpUHQWHV����PLQLPXP��SRXU�XQH�GXUpH�GH����j����PLQXWHV�LQFOXDQW�OH�W\SH�HW�OH�WHPSV�
GH�UpFXSpUDWLRQ�pYHQWXHOOH�DLQVL�TXH�OHV�MXVWLILFDWLRQV�GHV�SURSRVLWLRQV��
3RXU�FRQWU{OHU�VHV�DOOXUHV��O
pOqYH�QH�EpQpILFLH�TXH�G
XQH�VHXOH�LQIRUPDWLRQ�VRQRUH���XQ�FRXS�GH�VLIIOHW�WRXWHV�OHV�PLQXWHV��
$ SDUWLU�GHV�VHQVDWLRQV�pSURXYpHV�HQ�FRXUVH��GHV�UHWDUGV�HW�GHV�DYDQFHV�j�OD�EDOLVH�GH�UpIpUHQFH�UHOHYpV�SDU�VRQ�FDPDUDGH��VRXV OH�FRQWU{OH�GH�O¶HQVHLJQDQW���
GHV�FRQQDLVVDQFHV�DFTXLVHV�VXU�O
HQWUDvQHPHQW��LO�DSSRUWH�XQ�FRPPHQWDLUH�pFULW�RX�RUDO�VXU�OD�TXDOLWp�GH�VD�VpDQFH��,O�H[SOLTXH�pYHQWXHOOHPHQW�OHV�pFDUWV�HQWUH�
SURMHW�HW�UpDOLVDWLRQ��,O�HQYLVDJH�OHV�SHUVSHFWLYHV�GH�WUDQVIRUPDWLRQ�GH�VD�FKDUJH�G¶HQWUDvQHPHQW�j�FRXUW�HW�PR\HQ�WHUPH�
/
pSUHXYH�SHXW�VH�UpDOLVHU�DX�VHLQ�G¶XQ�GLVSRVLWLI�SHUPHWWDQW�j�FKDFXQ�GH FRXULU�HQ�DOOHU�UHWRXU�j�SDUWLU�G
XQH�EDOLVH�GH�UpIpUHQFH��j�GHV�YLWHVVHV�UHODWLYHV�j�OHXU�
YPD�HW�RX�OHXU�IUpTXHQFH�FDUGLDTXH�G
HIIRUW��'
DXWUHV�EDOLVHV�VHURQW�LQVWDOOpHV�SRXU�PDWpULDOLVHU�FHV YLWHVVHV��\�FRPSULV�SRXU�OD�UpFXSpUDWLRQ�DFWLYH��/D�]RQH�GH�
SDVVDJH�V
pWDOHUD�GH���j���P�HQ�IRQFWLRQ�GHV�YLWHVVHV�GHV�pOqYHV�
5HFRPPDQGDWLRQV � GDQV�OH�FDGUH�GH�OD�FR�pYDOXDWLRQ��OHV�pYDOXDWHXUV�DSSUpFLHQW�FRQMRLQWHPHQW�OD�TXDOLWp�GH�O¶HQJDJHPHQW�GH�O¶pOqYH�DX�FRXUV�GH�OD�VpDQFH�

3RLQWV eOpPHQWV�j�pYDOXHU 1LYHDX���QRQ�DFTXLV GH���j����SWV 'HJUp G¶DFTXLVLWLRQ�GX�QLYHDX���������������������������������������GH����j����SWV

��SRLQWV

&RQFHYRLU HW�PHWWUH�HQ�°XYUH�XQH�
VpTXHQFH�G¶HQWUDvQHPHQW�FRPSRUWDQW��
OHV�WHPSV�GH�FRXUVHV�HW�LQWHQVLWpV��OHV�
WHPSV�HW�W\SHV�GH�UpFXSpUDWLRQV��HQ�
IRQFWLRQ�GX�WKqPH�FKRLVL�HW�MXVWLILp��

� 0RELOH�LQFRKpUHQW�DYHF�OH�WKqPH�G¶HQWUDLQHPHQW�RX�
FKRLVL�SDU�GpIDXW�

� &KRL[��DOOXUHV��UpFXSpUDWLRQ��IF��GXUpH��LQDGDSWpV�DX�
WKqPH�FKRLVL�

� 3UpVHQWDWLRQ�GH�VpDQFH�LQFRPSOqWH�RX�PDO�
UHQVHLJQpH�

��j���SRLQW

� 0RELOH�SHUVRQQHO�VWDQGDUG�PDLV�FRKpUHQW�
� &KRL[�FRKpUHQWV�DYHF�OH�WKqPH�G¶HQWUDLQHPHQW�

FKRLVL�����&RQWHQXV�HQ�OLHQ�DYHF�OH�ELODQ�GH�OD�
VpDQFH�SUpFpGHQWH��

����j���SRLQWV

� 0RELOH�SHUVRQQDOLVp�HW�DUJXPHQWp�
� &KRL[�DGDSWpV�DX[�UHVVRXUFHV�GX�FDQGLGDW�

HW�DX�WKqPH�G¶HQWUDLQHPHQW�FKRLVL��

����j���SRLQWV

���SRLQWV

3URGXLUH�XQ�HIIRUW�DGDSWp�j�VHV�
UHVVRXUFHV�HW�DX�WKqPH�G¶HQWUDLQHPHQW�
SRXUVXLYL��

� eFKDXIIHPHQW�LQH[LVWDQW��LQFRQVLVWDQW�RX�LQFRKpUHQW
� (QJDJHPHQW�YLVXHOOHPHQW�LQVXIILVDQW��RX�IHLQW��
� $OOXUHV��DFFpOpUDWLRQV�RX�GpFpOpUDWLRQV��PDO�

PDvWULVpHV�
� 3OXV�GH���SDVVDJHV © KRUV�]RQH ª�
� 7HPSV�GH�UpFXSpUDWLRQ�QRQ�UHVSHFWpV�RX�WURS�GH�

UpFXSpUDWLRQ�SDVVLYH�
� $UUrW�SUpPDWXUp�GH�OD�VpDQFH�RX�SDV�G¶DGDSWDWLRQ
� 5pJXODWLRQV�LQFRKpUHQWHV�DX�UHJDUG�GHV�HIIHWV�

UHFKHUFKpV�
� 3ULQFLSHV�WHFKQLTXHV�GH�FRXUVH��SODFHPHQW�GX�

EXVWH��DFWLRQ�GHV�EUDV��IRXOpH�����(W�JHVWLRQ�G
HIIRUW�
�pFKDXIIHPHQW��UHVSLUDWLRQ��UpFXSpUDWLRQ��pWLUHPHQWV��
SDV�RX�WUqV�SHX�DSSOLTXpV��

��j���SRLQWV

� eFKDXIIHPHQW�VWUXFWXUp�HW�VWDQGDUG��
� (QJDJHPHQW�UpHO�YLVLEOH�GDQV�XQH�]RQH�G¶HIIRUW�

RSWLPDOH�TXHOOH�TXH�VRLW�OD�IRUPH�GH�WUDYDLO�UHWHQXH�
HW�OH�WKqPH�YLVp��URXJHXU��WUDQVSLUDWLRQ��YLVDJH�
PDUTXp��HVVRXIIOHPHQW�HQ�IRQFWLRQ�GHV�IRUPHV�GH�
WUDYDLO��EDLVVH�GH�WRQLFLWp��GpJUDGDWLRQ�GH�OD�IRXOpH��
HWF��

� ��j���SDVVDJHV�QRQ�DVVXUpV�GDQV�OHV�WHPSV�
� 5pFXSpUDWLRQV�DFWLYHV�
� $GDSWDWLRQV�pYHQWXHOOHV�PDLV�KpVLWDQWHV��
� &RQVLJQHV�WHFKQLTXHV�SDUWLHOOHPHQW�DSSOLTXpHV�

����j����SRLQWV

� eFKDXIIHPHQW�FRPSOHW��FRQWLQX��
SURJUHVVLI��SHUVRQQDOLVp�

� (QJDJHPHQW�PD[LPDO�GDQV�OD�]RQH�
G¶HIIRUW�FLEOpH��

� 0RLQV�GH���SDVVDJHV © KRUV�]RQH ª��
� 7HPSV�GH�UpFXSpUDWLRQ�UpGXLWV�j�OHXU�

PLQLPXP�HQ�IRQFWLRQ�GH�OD�IRUPH�GH�WUDYDLO�
UHWHQXH���

� $GDSWDWLRQV�pYHQWXHOOHV�UDSLGHV�HW�
SHUWLQHQWHV�

� (IIRUW�G¶DSSOLFDWLRQ�FRQVWDQWH�GHV�
FRQVLJQHV�G¶HIILFDFLWp

�����j����SRLQWV

��SRLQWV

$QDO\VHU�GH�IDoRQ�H[SOLFLWH�VD�
SUHVWDWLRQ��(Q�ILQ�GH�VpDQFH��HIIHFWXHU�
XQ�ELODQ�GH�VHV�UpDOLVDWLRQV�SXLV�
HQYLVDJHU�GHV�SHUVSHFWLYHV�j�FRXUW�HW�
PR\HQ�WHUPHV��

� $QDO\VH�pYDVLYH��RX�HQ�GpFDODJH�DYHF�FH�TXL�D�pWp�
UpDOLVp�

� 3DV�GH�SHUVSHFWLYHV�HQYLVDJpHV�QL�G¶DOWHUQDWLYH�DX�
WUDYDLO�HIIHFWXp�

� &RQQDLVVDQFHV�SDUIRLV�HUURQpHV��

��j���SRLQW

� $QDO\VH�OXFLGH�DX�UHJDUG�GX�WUDYDLO�UpHOOHPHQW�
HIIHFWXp��SUHQDQW�HQ�FRPSWH�OH�UHVVHQWL��

� 5pJXODWLRQ�GH�OD�VpDQFH�HW�SHUVSHFWLYH�GH�WUDYDLO�
HQYLVDJpH�GH�PDQLqUH�IRUPHOOH�HW�RX�JOREDOH��

� 4XHOTXHV�FRQQDLVVDQFHV�VXU�O¶HQWUDvQHPHQW�
UHQIRUFHQW�O¶DQDO\VH�

����j���SRLQWV

� $QDO\VH�SHUWLQHQWH�HW�MXVWLILpH�GH�OD�
VpDQFH�

� 3LVWHV�GH�WUDYDLO�DVVH]�SUpFLVHV�
HQYLVDJpHV�SRXU�OD�VXLWH

� &RQQDLVVDQFHV�pODUJLHV�VXU�
O
HQWUDvQHPHQW��OD�GLpWpWLTXH��O¶K\JLqQH�GH�
YLH�

����j���SRLQWV



)LFKH�H[SOLFDWLYH &3����DLGH�j�OD�FRPSUpKHQVLRQ�GHV�WHUPLQRORJLHV�XWLOLVpHV
&RXUVH�HQ�GXUpH

5HPDUTXH� SUpDODEOH �� 3RXU� OH� QLYHDX� �� GH� FRPSpWHQFH� DWWHQGXH�� OH� FKRL[� G¶XQ� WKqPH� G¶HQWUDLQHPHQW� GRLW� rWUH� VRXV�WHQGX� SDU� O¶H[SUHVVLRQ� G¶XQ�PRELOH�
SHUVRQQHO TXH� O¶pOqYH� IRUPXOH� DX� UHJDUG� GX� FRQWH[WH� VLQJXOLHU� GH� VD� YLH� SK\VLTXH�� 3RXU� YHUEDOLVHU� VRQ�PRELOH� SHUVRQQHO� �F¶HVW�j�GLUH� FH� TXL� OH� SRXVVH� j�
V¶HQJDJHU�HW�TXL�PRWLYH�VRQ�SURMHW�G¶HQWUDLQHPHQW���O¶pOqYH�GRLW�SRXYRLU�UpSRQGUH�j�OD�TXHVWLRQ�VLPSOH���©�3RXUTXRL�DV�WX�FKRLVL�FH�WKqPH�G¶HQWUDLQHPHQW�"�ª��
4XHOTXHV�H[HPSOHV�GH�PRELOHV�SHUVRQQHOV�VRQW�SURSRVpV�FL�GHVVRXV�SRXU�FKDFXQ�GHV�WKqPHV��/H�SURWRFROH�RXYUH�OD�SRVVLELOLWp�GH�SURGXLUH�XQH�VpDQFH�GH�
��¶��&HFL�SHUPHW�QRWDPPHQW�DX[�pOqYHV�TXL�V¶RULHQWHQW�YHUV�XQ�WUDYDLO�FRQWLQX�HW�ORQJ�G¶HQ�SHUFHYRLU�OHV�HIIHWV�HW�G¶rWUH�pYDOXpV�HQ�FRQVpTXHQFH��'HV�H[HPSOHV�
GH�PLVH�HQ�°XYUH�VHURQW�PLV�HQ�OLJQH�VXU�eGXVFRO�SRXU�DLGHU�j�OD�IDLVDELOLWp��
/D�FRPPLVVLRQ�QDWLRQDOH�WLHQW�j�UDSSHOHU�TXH�OHV�pSUHXYHV�FHUWLILFDWLYHV�VRQW�GHV�H[DPHQV�VFRODLUHV�QDWLRQDX[�RIILFLHOV�HW�TXH�OHXU�SDVVDWLRQ�HVW�XQH�SULRULWp�
G¶pWDEOLVVHPHQW��6L�OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�pSUHXYHV�QpFHVVLWH�XQ�DPpQDJHPHQW�G¶HPSORL�GX�WHPSV�GHV�pOqYHV�RX�GHV�HQVHLJQDQWV��FHOXL�FL�GRLW�rWUH�
SULV�HQ�FRQVLGpUDWLRQ�SDU�OH�FKHI�G¶pWDEOLVVHPHQW��
/D� SXLVVDQFH� DpURELH� UHQYRLH� j� XQ� HIIRUW�
LQWHQVH� PDLQWHQX� DX� PD[LPXP� �� j� �� PLQXWHV��
FDUDFWpULVp� SDU� XQH� FRQVRPPDWLRQ� PD[LPDOH�
G¶R[\JqQH�HW�SDU�XQH�DFFXPXODWLRQ�FRQVpTXHQWH�
GH� ODFWDWHV� �SOXV� GH� �PPRO�O��� /H� WUDYDLO�
V¶HIIHFWXH� j� IUpTXHQFH� FDUGLDTXH� SURFKH� GX�
PD[LPXP� �VL� OH� WHPSV� G¶H[HUFLFH� HVW�
VXIILVDPPHQW� ORQJ�� HW� DXWRXU� GH� 90$�� $� FH�
QLYHDX� G¶LQWHQVLWp�� O¶pOqYH� HVW� HVVRXIIOp� HW� VD�
UHVSLUDWLRQ� HVW� KDOHWDQWH�� /¶HQWUDLQHPHQW�
SULYLOpJLH� HIIRUW� LQWHUPLWWHQW� HW� OH� WHPSV� GH�
UpFXSpUDWLRQ�DFWLYH�pTXLYDXW�DX�WHPSV�G¶HIIRUW�ª�

([HPSOHV� GH� PRELOHV� SHUVRQQHOV� H[SULPpV�
SDU�OHV�pOqYHV SRXU�FH�WKqPH�G¶HQWUDLQHPHQW�
��©�-H�YRXGUDLV�PH�SUpSDUHU�j�rWUH�SOXV�
SHUIRUPDQW�H��SK\VLTXHPHQW�SHQGDQW�PHV�
PDWFKV�GH�%DVNHW�VXUWRXW�GDQV�OD�GpIHQVH�WRXW�
WHUUDLQ� ª�
�©�'DQV�PRQ�IXWXU�PpWLHU��M¶DXUDL�EHVRLQ�GH�IDLUH�
GHV�HIIRUWV�FRXUWV�PDLV�VRXYHQW�UpSpWpV�GDQV�OD�
MRXUQpH ª��

/D� FDSDFLWp� DpURELH FRQFHUQH� XQH�
LQWHQVLWp� PRLQGUH�� TXDOLILpH� QpDQPRLQV� GH�
VRXWHQXH�� FRUUHVSRQGDQW� j� XQH� ]RQH�
G¶HIIRUW� R�� OD� SURGXFWLRQ� GH� ODFWDWHV�
GpSDVVH� OpJqUHPHQW� OD� SRVVLELOLWp� GH�
UHV\QWKqVH� �MXVTX¶j� �PPRO�O��� � /H� WUDYDLO�
V¶HIIHFWXH�DXWRXU�GX�VHXLO�DQDpURELH�RX�VHXLO�
ODFWLTXH����VRLW�HQYLURQ�����GH 90$��VHORQ�
OH� QLYHDX� GX� FRXUHXU��� $� FHWWH� LQWHQVLWp��
O¶pOqYH� D� XQH� UHVSLUDWLRQ� PDUTXpH� HW�
DXGLEOH�� 3RXU� V¶HQWUDLQHU�� RQ� IDYRULVHUD� XQ�
WUDYDLO� LQWHUPLWWHQW�R�� OD� UpFXSpUDWLRQ�DFWLYH�
FRUUHVSRQGUD�j�OD�PRLWLp�GX�WHPSV�G¶HIIRUW��

([HPSOHV� GH� PRELOHV� SHUVRQQHOV�
H[SULPpV� SDU� OHV� pOqYHV SRXU� FH� WKqPH�
G¶HQWUDLQHPHQW�
�©�-H� SUDWLTXH� OH� WHQQLV� HQ� FOXE� HW� M¶DL�
VRXYHQW� GX� PDO� HQ� ILQ� GH� VHW�� MH� IDLV� GHV�
IDXWHV� HW� MH� P¶pQHUYH�� -H� YRXGUDLV� JDUGHU�
PD�OXFLGLWp�MXVTX¶DX�ERXW��ª
�©�-H�VRXKDLWH�PH�VHQWLU�HQ�PHLOOHXUH�IRUPH�
HW�PLHX[�UpVLVWHU�j�OD�IDWLJXH�ª�

/¶HQGXUDQFH� � IRQGDPHQWDOH� FRUUHVSRQG� j� XQH� DOOXUH� RX�
XQH� LQWHQVLWp� PRGpUpH� SRXU� ODTXHOOH� RQ� FRQVWDWH� XQ� pWDW�
G¶pTXLOLEUH� HQWUH� OD� SURGXFWLRQ� GH� ODFWDWHV� ��PPRO�O�� HW� VRQ�
pOLPLQDWLRQ�� /H� WUDYDLO� V¶HIIHFWXH� HQ� DLVDQFH� UHVSLUDWRLUH�
DXWRXU�GX�VHXLO�DpURELH�RX�ODFWLTXH����VRLW����j�����GH�90$�
SHUPHWWDQW� DLQVL� XQ� HIIRUW� GXUDEOH�� /¶HIIRUW� FRQWLQX� VDQV�
UpFXSpUDWLRQ�HVW�SULYLOpJLp��

([HPSOHV� GH� PRELOHV� SHUVRQQHOV� H[SULPpV� SDU� OHV�
pOqYHV SRXU�FH�WKqPH�G¶HQWUDLQHPHQW�
�©�-H�YRXGUDLV�rWUH�FDSDEOH�GH�ILQLU�XQ���NP��ª
�©�-¶DL�HQYLH�GH�WURXYHU�XQH�DFWLYLWp�TXL�P¶DLGH�j�SHUGUH�XQ�
SHX�GH�SRLGV�RX�DX�PRLQV�j�QH�SDV�WURS�HQ�SUHQGUH���ª�

)UpTXHQFHV�FDUGLDTXHV�GH�UpIpUHQFH ��/D�)&0 IUpTXHQFH�FDUGLDTXH�PD[LPDOH ��/D�)&5HSRV  �IUpTXHQFH�SULVH�DX�FDOPH�DYDQW�HIIRUW����/D�)&5 IUpTXHQFH�
FDUGLDTXH�GH�UpVHUYH )&0�)&�5HSRV����/D�)&(� �)&�G¶HQWUDLQHPHQW� �)&5HSRV���>��)&0D[��)&�5HSRV���;���G¶LQWHQVLWp�GH�WUDYDLO�GpILQLH@���/D�)&& )&�FLEOH�
LGHQWLTXH��j�OD�)&(

5DSSHO�GH��OD�IRUPXOH�GH�.DUYRQHQ ��)&(� )&5HSRV���>)&5�[���G¶LQWHQVLWp�GH�WUDYDLO�GpILQLH@

5HPDUTXH ��/H�FDOFXO�WUqV�UpSDQGX�GH�OD�IUpTXHQFH�FDUGLDTXH�PD[LPDOH��)&0�� ����O¶kJH�HVW�WKpRULTXH�HW�VWDWLVWLTXH��,O�FRUUHVSRQG�j�XQH�PR\HQQH��WRXW�kJH�
HW�WRXW�QLYHDX�G¶HQWUDLQHPHQW�FRQIRQGXV��,O�SHXW�rWUH�XQH�UpIpUHQFH�XWLOH�PDLV�DX�UHJDUG�GHV�YDULDELOLWpV�LQGLYLGXHOOHV�LPSRUWDQWHV�GHV�pOqYHV��LO�VHPEOH�SOXV�
MXVWH�G¶LGHQWLILHU�© VXU�OH�WHUUDLQ ª�OHV�YDOHXUV�FRQVWDWpHV�G¶XQH�IUpTXHQFH�DYDQW��HW�DSUqV�XQ�HIIRUW�LQWHQVH��SURFKH�G¶XQH�IUpTXHQFH�FDUGLDTXH�PD[LPDOH�UpHOOH��
HW�G¶HQ�GpGXLUH�OD�IUpTXHQFH�FDUGLDTXH�FLEOH RX�IUpTXHQFH�FDUGLDTXH�G¶HQWUDLQHPHQW��)&(� SRXU�FKDTXH�pOqYH��



0XVFXODWLRQ &$3�%(3 �UpIpUHQWLHO�UpQRYp������
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH �/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW�GpILQLV�GDQV�OD�ILFKH�H[SOLFDWLYH�

1LYHDX��

0RELOLVHU�GHV�VHJPHQWV�FRUSRUHOV�HQ�UpIpUHQFH�j�XQH�FKDUJH�
SHUVRQQDOLVpH�SRXU�LGHQWLILHU�GHV�HIIHWV�DWWHQGXV��GDQV�OH�UHVSHFW�
GH�VRQ�LQWpJULWp�SK\VLTXH��

/H�FDQGLGDW�GRLW�UpDOLVHU XQH�VpDQFH�G¶HQWUDLQHPHQW��GDQV�OH�UHVSHFW�GH�VRQ�LQWpJULWp�SK\VLTXH��HQ�UHODWLRQ�DYHF�GHV�HIIHWV�DWWHQGXV��
,O�RULHQWH�VRQ�DFWLYLWp�j�SDUWLU�G
XQ�GHV�WURLV�WKqPHV�G
HQWUDLQHPHQW���
7KqPHV�G¶HQWUDvQHPHQW���

��JDLQ HQ SXLVVDQFH HW�RX�HQ�H[SORVLYLWp PXVFXODLUH��
��JDLQ HQ WRQLILFDWLRQ� HQ�HQGXUDQFH�GH�IRUFH��HQ�UHQIRUFHPHQW�PXVFXODLUH
��JDLQ�HQ�YROXPH PXVFXODLUH�

/H�FDQGLGDW�SUpVHQWH�VRQ�SURMHW�GH�VpDQFH�GRQW�OD�FKDUJH�GH�WUDYDLO�HVW�pWDEOLH�HQ�UpIpUHQFH�j�VHV�UHVVRXUFHV��GXUpH��QRPEUH�GH�VpULHV��
UpSpWLWLRQV��W\SH�GH�UpFXSpUDWLRQ��HW�HQ�FRKpUHQFH�DYHF�OH�WKqPH�G¶HQWUDLQHPHQW��
/D�FKDUJH�GH�WUDYDLO�FRPSUHQG�DX�PRLQV���H[HUFLFHV�HW�FRQFHUQH�DX�PLQLPXP���JURXSHV�PXVFXODLUHV��
/D�VpDQFH�V¶pWDEOLW�VXU�XQH�GXUpH�GH����PQ�j����PLQXWHV�HW�FRPSUHQG�SOXVLHXUV�VpTXHQFHV�GRQW�XQ�pFKDXIIHPHQW��XQH�RUJDQLVDWLRQ�HQ�SOXVLHXUV�
SRVWHV�GH�WUDYDLO��OD�UpFXSpUDWLRQ�

3RLQWV� eOpPHQWV�j�pYDOXHU 1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ���
��j���SWV

'HJUpV�G¶DFTXLVLWLRQ�GX QLYHDX��������������������������������������������������������������������j����SWV

��SRLQWV�
&RQFHYRLU

8QH�VpDQFH�HQ�OLHQ�DYHF�XQ�WKqPH�G¶HQWUDLQHPHQW�

�� 'HV�DEHUUDWLRQV�GDQV�OD�FRQVWUXFWLRQ�GH�OD�
VpDQFH��

�� 0pFRQQDLVVDQFH�GHV�JURXSHV�PXVFXODLUHV�
VROOLFLWpV�

'H���j���SRLQW

�� &RQVWUXFWLRQ�FRKpUHQWH�GH�OD�VpDQFH�DX�UHJDUG�
GX�WKqPH�G¶HQWUDvQHPHQW��

�� &RQQDLVVDQFHV�GHV�JURXSHV�PXVFXODLUHV�HW�GH�
OHXU�IRQFWLRQ�

'H�����j���SRLQWV

�� %RQQH�UpSDUWLWLRQ�GH�OD�FKDUJH�
GH�WUDYDLO�DX�UHJDUG�GX�WHPSV�
GH�VpDQFH�SUpYX

�� 'HV�FRQQDLVVDQFHV�JpQpUDOHV�
PDvWULVpHV��VpFXULWp��
pFKDXIIHPHQW��DQDWRPLH�HW�
SK\VLRORJLH��

'H�����j���SRLQWV

���SRLQWV

3URGXLUH
'HV�HIIRUWV�DGDSWpV�j�VHV�UHVVRXUFHV�HW�j�VRQ�WKqPH�
G¶HQWUDLQHPHQW

&ULWqUHV���
�� /HV�SRVWXUHV�VpFXULWDLUHV
�� /HV�WUDMHWV
�� /D�UHVSLUDWLRQ
�� /D�FKDUJH�GH�WUDYDLO
�� /D�YLWHVVH�G¶H[pFXWLRQ
�� /¶HQJDJHPHQW

0LVH�HQ�°XYUH�GHV�SULQFLSHV�G¶XQH�SUDWLTXH�HQ�
VpFXULWp�SRXU�VRL�HW�SRXU�OHV�DXWUHV�

,QWpJULWp�SK\VLTXH�IUDJLOLVpH

�� eFKDXIIHPHQW�LQH[LVWDQW�RX�LQRSpUDQW
�� �
�� 3ODFHPHQW��WUDMHWV�PRWHXUV��YLWHVVH�

G¶H[pFXWLRQ�RX��U\WKPH�SRXYDQW�PHWWUH�HQ�
SpULO�O¶LQWpJULWp�SK\VLTXH�GH�O¶H[pFXWDQW��

�� 'pJUDGDWLRQ�LPSRUWDQWH�GX�PRXYHPHQW�DX�
FRXUV�GH�OD�VpULH�DYHF�FRPSHQVDWLRQ�UDSLGH�
G¶DXWUHV�JURXSHV�PXVFXODLUHV�RX�DUUrW�
SUpPDWXUp�GH�O¶DFWLYLWp�

�� (QJDJHPHQW�LQVXIILVDQW�RX�PDO�GRVp�

�� 0RGDOLWpV�GH�SDUDGH�PpFRQQXHV��3DUHXU�
SHX� FRQFHUQp SDU�VRQ�U{OH

'H���j���SRLQWV

,QWpJULWp�SK\VLTXH�SUpVHUYpH

�� (FKDXIIHPHQW��VWDQGDUG�
�� &RQQDLVVDQFH�HW�DSSOLFDWLRQ�GHV�UqJOHV�G
XQ�

SODFHPHQW�VpFXULWDLUH�HQ�DXWRQRPLH�
�� 3DUDPqWUHV�GH�O¶HQWUDvQHPHQW��WUDMHWV��

UHVSLUDWLRQ��FKDUJHV��YLWHVVH�G¶H[pFXWLRQ���
JOREDOHPHQW�DGDSWpV�DX[�UHVVRXUFHV�GX�
FDQGLGDW�RX�j�VRQ�WKqPH�G¶HQWUDvQHPHQW�

�� (QJDJHPHQW�YLVLEOH�GX�FDQGLGDW��SHUWH�GH�
YLWHVVH��GpEXW�GH�WUHPEOHPHQWV��FULVSDWLRQV RX�
URXJHXU�GX�YLVDJH��UHVSLUDWLRQ�PRGLILpH�HQ�ILQ�
GH�VpULH��

�� (IILFDFLWp�GHV�U{OHV�G¶DLGH�HW�GH�SDUHXU

'H������j�����SRLQWV

,QWpJULWp�SK\VLTXH�FRQVWUXLWH

�� (FKDXIIHPHQW�DGDSWp�DX�WKqPH�
G¶HQWUDvQHPHQW

�� 6pFXULWp�GH�VRL�HW�GHV�DXWUHV�
DVVXUpHV��3DUDPqWUHV�FRQWU{OpV�
G¶XQ�ERXW�j�O¶DXWUH�GH�OD�VpDQFH

�� ,QGLFDWHXUV�G
HQJDJHPHQW�
�GpFULWV�FL�FRQWUH��PDUTXpV�HW�
DPSOLILpV�HQ�ILQ�G¶H[HUFLFH�

�� 0LVH�j�GLVSRVLWLRQ�VSRQWDQpH�GX�
FDQGLGDW�SRXU�DVVLVWHU�VHV�
SDUWHQDLUHV

'H��������j����SRLQWV

��SRLQWV
$QDO\VHU
5pDOLVHU�XQ�ELODQ

�� %LODQ�VRPPDLUH
�� $EVHQFH�GH�OLHQV�DYHF�OHV�UHVVHQWLV

'H���RX���SRLQW

�� %LODQ�JOREDO�
�� (IIRUWV�GH�OLHQ�DYHF�OHV�UHVVHQWLV

'H�����j���SRLQWV

�� %LODQ�FRPSOHW�
�� 'HV�OLHQV�FODLUV�HW�PXOWLSOHV�

DYHF�OHV�UHVVHQWLV��
'H�����j���SRLQWV



0XVFXODWLRQ�%DF�SUR �UpIpUHQWLHO�UpQRYp������
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH��/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW�GpILQLV�GDQV�OD�ILFKH�H[SOLFDWLYH��
1,9($8�� ��3RXU�SURGXLUH�HW�LGHQWLILHU�VXU�VRL�
GHV�HIIHWV�GLIIpUpV�OLpV�j�XQ�PRELOH�
SHUVRQQHO��SUpYRLU�HW�UpDOLVHU�GHV��VpTXHQFHV��
GH��PXVFXODWLRQ���HQ��XWLOLVDQW��GLIIpUHQWV��
SDUDPqWUHV���GXUpH���LQWHQVLWp���WHPSV��GH�
UpFXSpUDWLRQ��UpSpWLWLRQ��

/H�FDQGLGDW�GRLW�FKRLVLU XQ�WKqPH�G¶HQWUDvQHPHQW�SDUPL�OHV�WURLV�TXL�OXL�VRQW�SURSRVpV��,O�MXVWLILH�VRQ�FKRL[�SDU�O¶H[SUHVVLRQ�G¶XQ�PRELOH�SHUVRQQHO HW�GRLW�GpPRQWUHU�
TX¶LO�VDLW�V¶HQWUDLQHU�SRXU�DWWHLQGUH�OHV�HIIHWV TX¶LO�VRXKDLWH�REWHQLU�VXU�VRQ�RUJDQLVPH ��
7KqPHV�G¶HQWUDvQHPHQW���

��5HFKHUFKHU�XQ�JDLQ GH�SXLVVDQFH�HW�RX�G¶H[SORVLYLWp PXVFXODLUH��
��5HFKHUFKHU�XQ�JDLQ��GH�WRQLILFDWLRQ� GH�UHQIRUFHPHQW�PXVFXODLUH��G¶HQGXUDQFH�GH�IRUFH
��5HFKHUFKHU XQ�JDLQ�GH YROXPH PXVFXODLUH�

/RUV�GH�O¶pSUHXYH�FHUWLILFDWLYH��j�SDUWLU�GHV�pOpPHQWV�GH�VRQ�FDUQHW�G¶HQWUDLQHPHQW��OH�FDQGLGDW�SUpVHQWH�GH�IDoRQ�GpWDLOOpH�OH�SODQ�pFULW�G¶XQH�VpDQFH�GH�����j�
�� PLQXWHV�PD[LPXP��
&HWWH�VpDQFH�FRPSUHQG�SOXVLHXUV�VpTXHQFHV�GRQW�O¶pFKDXIIHPHQW��XQH�RUJDQLVDWLRQ�HQ�SOXVLHXUV�SRVWHV�GH�WUDYDLO��OD�UpFXSpUDWLRQ�HW�OHV�MXVWLILFDWLRQV�GHV�SURSRVLWLRQV��
/H�WUDYDLO�FRQFHUQH�DX�PLQLPXP���JURXSHV�PXVFXODLUHV��j�PLQLPD���JURXSHV�FKRLVLV�SDU�OH�FDQGLGDW�����JURXSH�PXVFXODLUH�LPSRVp HQ�FRKpUHQFH�DYHF�OH�SURMHW�GH�
O¶pOqYH��RX�LGHQWLILp�GDQV�OH�FDUQHW�G¶HQWUDLQHPHQW���3RXU�FKDFXQ�G¶HX[����j���H[HUFLFHV�VRQW�SUpVHQWpV��
/
pOqYH�UHOqYH�OH�WUDYDLO�HIIHFWLYHPHQW�UpDOLVp�SDU�pFULW��MXVWLILH�OHV�UpJXODWLRQV�pYHQWXHOOHPHQW�DSSRUWpHV��LGHQWLILH�OHV�VHQVDWLRQV�SHUoXHV��SURSRVH�XQ�ELODQ�DLQVL�TX¶XQH�
PLVH�HQ�SHUVSHFWLYH�SRXU�XQH�VpDQFH�G
HQWUDvQHPHQW�IXWXUH�
5HFRPPDQGDWLRQV ��'DQV�OH�FDGUH�GH�OD�FR�pYDOXDWLRQ��OHV�pYDOXDWHXUV�DSSUpFLHQW�FRQMRLQWHPHQW�OD�TXDOLWp�GH�O¶HQJDJHPHQW�GH�O¶pOqYH�DX�FRXUV�GH�OD�VpDQFH�

32,176�

���� eOpPHQWV�j�pYDOXHU 1LYHDX ��HQ�FRXUV�G¶DFTXLVLWLRQ������������j���SRLQWV 'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX��������������������������������������������������������������������j����SRLQWV

�����

&RQFHYRLU HW�PHWWUH�HQ�°XYUH�
XQH�VpTXHQFH�G¶HQWUDvQHPHQW�
FRKpUHQWH��FRPSRUWDQW�GHV�FKRL[�
SHUWLQHQWV

�� 0RELOH�QRQ�H[SULPp�RX�LQFRKpUHQW�DYHF�OH�FKRL[�GX�
WKqPH�G¶HQWUDvQHPHQW

�� &RQWHQX�GH�VpDQFH�LQFRPSDWLEOH�DYHF�OH�WHPSV�LPSDUWL�
RX�FRPSRUWDQW�GHV�LQFRKpUHQFHV�DX�UHJDUG�GX�WKqPH�
FKRLVL��

�� &RQQDLVVDQFH�WUqV�DSSUR[LPDWLYH�YRLUH�PpFRQQDLVVDQFH�
GHV�JURXSHV�PXVFXODLUHV�

��j���SRLQW

�� &KRL[�GX�WKqPH�G¶HQWUDvQHPHQW�MXVWLILp�SDU�XQ�
PRELOH�FRKpUHQW�PDLV�VRXYHQW�VWDQGDUG�

�� 4XDQWLWDWLYHPHQW�HW�TXDOLWDWLYHPHQW�OH�FRQWHQX�
GH�OD�VpDQFH�WLHQW�FRPSWH�GX�ELODQ�GHV�VpDQFHV�
SUpFpGHQWHV�

�� *URXSHV�PXVFXODLUHV�FRQQXV ��ORFDOLVDWLRQ��
IRQFWLRQ��

����j���SRLQWV

�� &KRL[�DUJXPHQWp�SDU�XQ�PRELOH�SHUVRQQDOLVp��

�� 6pDQFH�LQWpJUpH�j�XQ�SURJUDPPH�GH�
PXVFXODWLRQ�VWUXFWXUp�HW�SODQLILp�GH�IDoRQ�
FRKpUHQWH��3ODQLILFDWLRQ�RSWLPDOH�GH�OD�FKDUJH�
GH�WUDYDLO�DX�UHJDUG�GX�WHPSV�LPSDUWL�

�� &RQQDLVVDQFH�GHV�JURXSHV�PXVFXODLUHV��
FKRLVLV�GH�IDoRQ�FRKpUHQFH�HW�SHUWLQHQWH�DYHF�
OH�WKqPH�G¶HQWUDvQHPHQW��

����j���SRLQWV

����

3URGXLUH�XQH VpDQFH�
GpPRQWUDQW�OH�VDYRLU�V¶HQWUDLQHU�
HQ�OLHQ�DYHF�XQ�WKqPH�
G¶HQWUDvQHPHQW�FKRLVL�

0LVH�HQ�°XYUH�GHV�SULQFLSHV�
G¶XQH�SUDWLTXH�HQ�VpFXULWp�SRXU�
VRL�HW�SRXU�OHV�DXWUHV�

,QWpJULWp�SK\VLTXH�IUDJLOLVpH
�� eFKDXIIHPHQW LQH[LVWDQW�RX�LQRSpUDQW
�� 3RVWXUHV�SRXYDQW��QXLUH�j�O¶LQWpJULWp�SK\VLTXH�
�� $GDSWDWLRQ�SDUWLHOOH�GHV�SDUDPqWUHV G¶HQWUDvQHPHQW�

�WUDMHWV��UHVSLUDWLRQ��FKDUJHV��YLWHVVH�G¶H[pFXWLRQ��
QRPEUH�GH�UpSpWLWLRQV��DX[�UHVVRXUFHV�GX�FDQGLGDW�RX�j�
VRQ�WKqPH�G¶HQWUDvQHPHQW�

�� 9LWHVVH�G¶H[pFXWLRQ�PDLQWHQXH�VXU�WRXWH�OD�GXUpH�GX�
WUDYDLO��VDQV�GLPLQXWLRQ��6L�IDWLJXH��DUUrW�GH�O¶DFWLYLWp�
SOXW{W�TXH�UpJXODWLRQV�GH�OD�FKDUJH�GH�WUDYDLO��

�� (QJDJHPHQW YLVLEOHPHQW�LQVXIILVDQW��RX�IHLQW��SRXU�
HQYLVDJHU�XQH�UpHOOH�WUDQVIRUPDWLRQ�

�� eWLUHPHQWV�LQFRKpUHQWV�RX�DEVHQWV
�� 3DUHXU�SDUWLHOOHPHQW�FRQFHUQp�HW�IDLEOHPHQW�DFWLI�DXSUqV�

GH�VRQ�SDUWHQDLUH�H[pFXWDQW�

��j���SRLQWV

,QWpJULWp�SK\VLTXH�SUpVHUYpH

�� (FKDXIIHPHQW��VWDQGDUG�
�� (QJDJHPHQW�GX�FDQGLGDW�HQ�VpFXULWp�
�� 0DLWULVH�FRQWLQXH�GHV�SDUDPqWUHV�GH�

O¶HQWUDvQHPHQW��VXU��WRXWH�OD�GXUpH�GH�OD�VpDQFH��
�� 3RXU�OHV�WKqPHV���HW�� 'LPLQXWLRQ�GH�OD�YLWHVVH�

GH�UpDOLVDWLRQ��DSSDULWLRQ�pYHQWXHOOH�GH�
WUHPEOHPHQWV�GDQV�OHV�GHUQLqUHV�UpSpWLWLRQV���
6pDQFH�FRQWLQXH��5HVSLUDWLRQ�FRQWU{OpH�HW�
LQWpJUpH�GDQV�OHV�SULQFLSHV�G¶H[pFXWLRQ��

�� (QJDJHPHQW�UpHO HW�YLVLEOH�GDQV�XQH�]RQH�
G¶HIIRUW�SURFKH�GH O¶RSWLPDOH

�� eWLUHPHQWV�SUpVHQWV�PDLV�SHUIHFWLEOHV
� 5{OHV G¶DLGH�HW�GH�SDUHXU�DVVXUpV�HIILFDFHPHQW�

VXU�GHPDQGH�

����j����SRLQWV

,QWpJULWp�SK\VLTXH�FRQVWUXLWH

�� (FKDXIIHPHQW DGDSWp�DX�WKqPH�
G¶HQWUDvQHPHQW�FKRLVL�HW�DX[�UHVVRXUFHV�
SHUVRQQHOOHV�

�� 5\WKPH�GH�VpDQFH�HQYLVDJpH�FRPPH�XQ�
pOpPHQW�GH�OD�FKDUJH�GH�WUDYDLO��)DWLJXH�
�JpQpUDOH�HW�RX�PXVFXODLUH��YLVLEOH�HQ�ILQ�GH�
VpDQFH�TXHO�TXH�VRLW�OH�WKqPH�G¶HQWUDvQHPHQW�
FKRLVL��$OWHUQDQFH�MXGLFLHXVH�GHV�H[HUFLFHV�

�� (QJDJHPHQW�RSWLPDO DX�UHJDUG�GHV�
UHVVRXUFHV�HW�GX�WHPSV

�� eWLUHPHQWV�V\VWpPDWLTXHV��SUpFLV�HW�DGDSWpV�
DX�WUDYDLO�HIIHFWXp�

�� 5{OHV�G¶DLGH�HW�GH�SDUHXU�VSRQWDQpV�HW�
HIILFDFHV

�����j����SRLQWV

�� -XVWLILFDWLRQ�DEVHQWH�RX�pYDVLYH�GHV�H[HUFLFHV�UpDOLVpV��
�� %LODQ�YDJXH�VDQV�UpHOOH�SHUVSHFWLYH�HW�PRGLILFDWLRQ�GHV�

H[HUFLFHV�VDQV�MXVWLILFDWLRQ�

��j���SRLQW

� 6pDQFH�MXVWLILpH�SDU�GHV�FRQQDLVVDQFHV�
JpQpUDOHV�GH�O
HQWUDvQHPHQW�DERUGpHV�HQ�FRXUV�

�� $QDO\VH�GHV�pFDUWV�HQWUH�OH�© SUpYX ª�HW�OH�
©�UpDOLVp ª��HQ�OLHQ�DYHF�OHV�UHVVHQWLV�HW�GHV�
FRQQDLVVDQFHV�JpQpUDOHV�GH�O¶HQWUDvQHPHQW�
DERUGpHV�HQ�FRXUV

�� 5pJXODWLRQ�SUpYXH�HQ�OLHQ�DYHF�VHV�VHQVDWLRQV�HW�
OHV�SDUDPqWUHV�XWLOLVpV��

����j���SRLQWV

� -XVWLILFDWLRQV�SRXYDQW�VH�UpIpUHU�j�GHV�
FRQQDLVVDQFHV�DFTXLVHV�HQ�GHKRUV�GX�FRXUV�

�� %LODQ�OXFLGH�HW�H[SOLFLWH�GH�OD�VpDQFH�HQ�
FRKpUHQFH�DYHF�OHV�VpDQFHV�SUpFpGHQWHV�HW
GHV�FRQQDLVVDQFHV�DFTXLVHV�SHQGDQW�RX�HQ�
GHKRUV�GX�FRXUV��

�� $QWLFLSDWLRQ�SUpFLVH�GH�OD�RX�GHV�VpDQFHV�
SURFKDLQHV�pYHQWXHOOHV�VXU�OD�EDVH�GX�ELODQ�GH�
FHWWH�VpDQFH

����j���SRLQWV



KHQVLRQ�GHV�WHUPLQRORJLHV�XWLOLVpHV
0XVFXODWLRQ

5HPDUTXH�SUpDODEOH ��3RXU�OH�QLYHDX���GH�FRPSpWHQFH�DWWHQGXH��OH�FKRL[�G¶XQ�WKqPH�G¶HQWUDLQHPHQW�GRLW�rWUH�VRXV�WHQGX�SDU�O¶H[SUHVVLRQ�G¶XQ�PRELOH�SHUVRQQHO TXH�O¶pOqYH�IRUPXOH�DX�UHJDUG�GX�FRQWH[WH�VLQJXOLHU�
GH�VD�YLH�SK\VLTXH��3RXU�YHUEDOLVHU�VRQ�PRELOH�SHUVRQQHO��F¶HVW�j�GLUH�FH�TXL�OH�SRXVVH�j�V¶HQJDJHU�HW�TXL�PRWLYH�VRQ�SURMHW�G¶HQWUDLQHPHQW���O¶pOqYH�GRLW�SRXYRLU�UpSRQGUH�j�OD�TXHVWLRQ�VLPSOH���©�3RXUTXRL�DV�WX�FKRLVL�
FH� WKqPH�G¶HQWUDLQHPHQW� "� ª��4XHOTXHV�H[HPSOHV�GH�PRELOHV� SHUVRQQHOV�VRQW� SURSRVpV� FL�GHVVRXV�SRXU� FKDFXQ�GHV� WKqPHV�� /H�SURWRFROH� RXYUH� OD� SRVVLELOLWp� GH�SURGXLUH� XQH� VpDQFH�GH���¶j� ��¶PD[LPXP��/D�
FRPPLVVLRQ�QDWLRQDOH�WLHQW�j�UDSSHOHU�TXH�OHV�pSUHXYHV�FHUWLILFDWLYHV�VRQW�GHV�H[DPHQV�VFRODLUHV�QDWLRQDX[�RIILFLHOV�HW�TXH�OHXU�SDVVDWLRQ�HVW�XQH�SULRULWp�G¶pWDEOLVVHPHQW��6L�OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�pSUHXYHV�
QpFHVVLWH�XQ�DPpQDJHPHQW�G¶HPSORL�GX�WHPSV�GHV�pOqYHV�RX�GHV�HQVHLJQDQWV��FHOXL�FL�GRLW�rWUH�SULV�HQ�FRQVLGpUDWLRQ�SDU�OH�FKHI�G¶pWDEOLVVHPHQW��

/D�SXLVVDQFH

&¶HVW�OD�UHFKHUFKH�GX�PHLOOHXU�UDSSRUW�IRUFH�
YLWHVVH�
2Q�UHFKHUFKH�O¶H[SORVLYLWp�SDU�O¶HIILFDFLWp�GH�OD�
VWLPXODWLRQ�QHUYHXVH�GHV�ILEUHV�PXVFXODLUHV��

([HPSOHV�GH�PRELOHV�SHUVRQQHOV�H[SULPpV�
SDU�OHV�pOqYHV SRXU�FH�WKqPH�
��©�,O�IDXW�TXH�MH�VDXWH�SOXV�KDXW��SRXU�rWUH�SOXV�
HIILFDFH�DX�UHERQG�GpIHQVLI��TXDQG�MH�MRXH�DX�
EDVNHW ª�
��©�'DQV�PRQ�WUDYDLO��LO�IDXGUD�TXH�MH�VRXOqYH�
GHV�PDWpULDX[�ORXUGV��-H�GRLV�JDJQHU�HQ�
SXLVVDQFH�ª�
��©�-¶DLPHUDLV�DPpOLRUHU�PD�SXLVVDQFH�DX�
PRPHQW�GX�GpSDUW�G¶XQ�VSULQW�HQ�
DWKOpWLVPH DILQ�G¶DPpOLRUHU�PHV�WHPSVª�
��©�&D�PH�GpIRXOH�GH�SRXVVHU�GHV�FKDUJHV�
ORXUGHV�HW�M¶\�PHWV�WRXWH�PRQ�pQHUJLH��-H�PH�
VHQV�ELHQ�HW�GpWHQGX�DSUqV ª�

/D�WRQLILFDWLRQ�HW�O¶HQGXUDQFH�GH�IRUFH

&HOD�VH�WUDGXLW�SDU�XQH�FRQWUDFWLRQ�UpSpWpH�G¶LQWHQVLWp�
PRGpUpH�LQVFULWH�GDQV�GHV�HIIRUWV�SURORQJpV�
/H�WUDYDLO�YLVH�pJDOHPHQW�OD�WRQLILFDWLRQ�JpQpUDOH�HW�
O¶pTXLOLEUH�QRWDPPHQW�V¶LO�LPSOLTXH�OHV�PXVFOHV�GX�
WURQF��OHV�PXVFOHV�SURIRQGV�HW�OHV FKDLQHV�PXVFXODLUHV�
([HPSOHV�GH�PRELOHV�SHUVRQQHOV�H[SULPpV�SDU�OHV�
pOqYHV SRXU�FH�WKqPH�
��©�'DQV�PRQ�IXWXU�PpWLHU�M¶DXUDL�EHVRLQ�GH�SRUWHU�HW�
GpSODFHU�GHV�FKDUJHV�SDV�WUqV�ORXUGHV�PDLV�
UpJXOLqUHPHQW�WRXWH�OD�MRXUQpH��ª�
��©�-¶DLPH�HQFKDLQHU�GHV�VpULHV�G¶H[HUFLFHV�DYHF�PHV�
DPLV�WRXW�HQ�PH�PXVFODQW�ª
��©�-H�UHSUHQGV�OH�VSRUW�DSUqV�XQ�ORQJ�DUUrW�HW�MH�YHX[�
UpKDELWXHU�SURJUHVVLYHPHQW�PHV�PXVFOHV�j�SURGXLUH�
GHV�HIIRUWV�ª�
��©�-¶DL�VRXYHQW�PDO�DX�GRV��,O�IDXW�TXH�MH�PXVFOH�PRQ�
EXVWH�HQ�SURIRQGHXU��ª�

/D�UHFKHUFKH�GH�JDLQ�GH�YROXPH

&HOD IDYRULVH�O¶K\SHUWURSKLH�PXVFXODLUH�F¶HVW�j�GLUH�O¶DXJPHQWDWLRQ�GH�OD�VHFWLRQ�GHV�ILEUHV�PXVFXODLUHV�

([HPSOHV�GH�PRELOHV�SHUVRQQHOV�H[SULPpV�SDU�OHV�pOqYHV�SRXU�FH�WKqPH�
��©�-H�SUDWLTXH�SOXV�GH��K�GH�IRRWEDOO SDU�VHPDLQH�HW�M¶DLPHUDLV�pTXLOLEUHU�OHV�PDVVHV�PXVFXODLUHV�HQWUH�OHV�
GLIIpUHQWHV�SDUWLHV�GX�FRUSVª��
��©�-H�WURXYH�TX¶DYRLU�GHV�pSDXOHV�ELHQ�PXVFOpHV�F¶HVW�MROL��ª
��©�-¶DLPHUDLV�DYRLU�GHV�SHFWRUDX[�HW�GHV�DEGRPLQDX[�ELHQ�YLVLEOHV ª�
��©�3RXU�OH�PpWLHU�TXH�M¶DL�FKRLVL��DYRLU�XQH�FDUUXUH�LPSRVDQWH��F¶HVW�LPSRUWDQW ª�

*URXSH�PXVFXODLUH ��QRXV� HQWHQGRQV�SDU��©�JURXSH�PXVFXODLUH�ª�O
HQVHPEOH�GHV�PXVFOHV�ORFDOLVpV�GDQV�XQH�]RQH�FRUSRUHOOH�GpILQLH�SDU�O¶HQVHLJQDQW�HW�IDFLOHPHQW�LGHQWLILDEOH�SDU�OHV�pOqYHV� /HV�PXVFOHV�G¶XQ�PrPH�
JURXSH�SHXYHQW�DYRLU�GHV�IRQFWLRQV�GLIIpUHQWHV��IOpFKLVVHXU�H[WHQVHXU��DEGXFWHXU�DGGXFWHXU��pOpYDWHXU�DEDLVVHXU��IL[DWHXU����
 !�H[���EUDV�DYDQW�EUDV�pSDXOHV�SDUWLH�VXSpULHXUH�GX�WURQF��SDUWLH�LQIpULHXUH�GX�WURQF��FXLVVHV�MDPEHV�
 !�H[���PHPEUHV�VXSpULHXUV���SDUWLH�SRVWpULHXUH�GX�WURQF��SDUWLH�DQWpULHXUH�GX�WURQF���PHPEUHV�LQIpULHXUV�

,O�HVW�DWWHQGX�XQ�FKRL[�FRKpUHQW�HW�KDUPRQLHX[�G
H[HUFLFHV��DJRQLVWH�DQWDJRQLVWH�SDU�H[HPSOH��HQ�UDSSRUW�DYHF�OH�PRELOH�SHUVRQQHO�GH�O
pOqYH�



1DWDWLRQ�HQ�GXUpH�&$3�%(3���UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSH�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��

0RGXOHU�O
LQWHQVLWp��OD�GXUpH�HW�OD�QDWXUH�
GH�VHV�GpSODFHPHQWV��HQ�UDSSRUW�DYHF�
XQH�UpIpUHQFH�SHUVRQQDOLVpH��SRXU�
SURGXLUH�HW�LGHQWLILHU�GHV�HIIHWV�LPPpGLDWV�
VXU�O
RUJDQLVPH�HQ�IRQFWLRQ�G¶XQ�PRELOH�
G¶DJLU�

/H�FDQGLGDW�GRLW�UpDOLVHU XQH�VpTXHQFH�G¶HQWUDLQHPHQW��HQ�UHODWLRQ�DYHF�GHV�HIIHWV�DWWHQGXV��,O�RULHQWH�VRQ�DFWLYLWp�j�SDUWLU�G
XQ�GHV�WURLV�WKqPHV�G
HQWUDLQHPHQW �
7KqPHV�G¶HQWUDLQHPHQW���
��&KHUFKHU�j�SURGXLUH�XQ�HIIRUW�LQWHQVH�HW�SURFKH�GH�VRQ�PD[LPXP�HQ�GpYHORSSDQW�VD�SXLVVDQFH DpURELH��
��&KHUFKHU�j�PDLQWHQLU�XQ�HIIRUW�VRXWHQX�HQ�GpYHORSSDQW�VD�FDSDFLWp�DpURELH��
��&KHUFKHU�j�V¶HQJDJHU�GDQV�XQ�HIIRUW�PRGpUp�PDLV�SURORQJp�HQ�GpYHORSSDQW�VRQ�HQGXUDQFH�IRQGDPHQWDOH��
/¶pSUHXYH�VH�UpDOLVH�GDQV�XQ�GLVSRVLWLI�SHUPHWWDQW�j�FKDTXH�FDQGLGDW�GH�QDJHU�V¶LO�OH�VRXKDLWH��DYHF�GX�PDWpULHO�IDFLOLWDQW�OD�SURSXOVLRQ��OD�UHVSLUDWLRQ��O¶pTXLOLEUDWLRQ�HW�OD�
SULVH�G¶LQIRUPDWLRQV�YLVXHOOHV��/H�FDQGLGDW�EpQpILFLH�GX�FKURQRPqWUH�PXUDO�RX�G¶XQ�FKURQRPqWUH�PDQXHO�
/H�FDQGLGDW�GRLW�SUpVHQWHU�HW�UpDOLVHU�XQ�H[WUDLW�G¶XQH�VpDQFH�G¶HQWUDvQHPHQW�LQWpJUDQW XQH�HQWUpH�GDQV�O¶DFWLYLWp��GH���PLQ�PD[LPXP��HW�GHV�HIIRUWV�QDJpV�G¶XQH�GXUpH�GH�
���j����PLQXWHV��\�FRPSULV�OHV�WHPSV�G¶pFKDXIIHPHQW�HW�GH�UpFXSpUDWLRQ���/¶XWLOLVDWLRQ�G¶XQ�PDWpULHO�HVW�SRVVLEOH�
8Q�GH�VHV�FDPDUDGHV��VRXV�OH�FRQWU{OH�GH�O¶HQVHLJQDQW��UHOqYH�OHV�WHPSV�GH�QDJH�HW�GH�UpFXSpUDWLRQ�
,O�HVW�DWWHQGX�GX�FDQGLGDW���
��4X¶LO�FRQoRLYH�VD�VpTXHQFH�G¶HQWUDvQHPHQW��GLVWDQFHV�RX�GXUpHV��PDWpULHO��DOOXUHV���WHPSV��UpFXSpUDWLRQV��HQ�V¶DSSX\DQW�VXU�VRQ�FDUQHW�G¶HQWUDLQHPHQW
��4X¶LO�LQWqJUH�GHV�DOOXUHV�GH�QDJH�UHODWLYHV�DX[�W\SHV�HIIRUWV�H[LJpV�SDU�OH�WKqPH�FKRLVL�HW�TX¶LO�GRLW�DYRLU�H[SpULPHQWpHV�DX FRXUV�GH�VD�SUpSDUDWLRQ�j�FHWWH�pSUHXYH�
� 4X¶LO�H[SULPH�SDU�RUDO�RX�SDU�pFULW�OHV�VHQVDWLRQV�TXµLO�LGHQWLILH�DX�UHJDUG�GH�OD�FKDUJH�GH�WUDYDLO�HIIHFWLYHPHQW�UpDOLVpH�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU 1LYHDX���QRQ�DFTXLV�GH���j���SRLQWV 'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX ��������������������������������������GH����j����SRLQWV

��
3RLQWV

&RQFHYRLU�XQH�VpTXHQFH�
G¶HQWUDvQHPHQW�
FRPSRUWDQW��OHV�WHPSV�GH�
QDJH�HW�LQWHQVLWpV��OHV�
WHPSV�HW�W\SHV�GH�
UpFXSpUDWLRQV��HQ�OLHQ�DYHF��
OH�WKqPH�G¶HQWUDLQHPHQW�

�� &RQWHQXV�GH�VpDQFH�LQFRKpUHQWV�DYHF�OH�WKqPH
�� &KDUJH�GH�WUDYDLO�LQDGDSWpH�DX�WHPSV�GH�VpDQFH�HW�RX�DX[�

UHVVRXUFHV�GX�FDQGLGDW

��j���SRLQW

�� &RQVWUXFWLRQ�FRKpUHQWH�GH�OD�VpDQFH��OHV�
LQWHQVLWpV�GH�QDJH�FKRLVLHV�VRQW�
FRKpUHQWHV�DYHF�OHV�HIIHWV�UHFKHUFKpV�SDU�
OH�WKqPH�

�� &KDUJH�GH�WUDYDLO�UpDOLVWH

����j����SRLQWV

�� &RQWHQXV�HQ�UHODWLRQ�pWURLWH�DYHF�OH�WKqPH�
G¶HQWUDLQHPHQW�HW�OHV�UHVVRXUFHV�GX�FDQGLGDW

����j����SRLQWV

��
3RLQWV

3URGXLUH HQ�UHVSHFWDQW�OHV�
FDUDFWpULVWLTXHV�GX�WKqPH�

5HVSHFWHU�OHV�FKDUJHV�GH�
WUDYDLO�DQQRQFpHV

6¶HQJDJHU�GDQV�O
HIIRUW�

8VDJH�GX�PDWpULHO�

�� 3URGXFWLRQ�SDUWLHOOH�GH�FH�TXL�HVW�SUpYX�VDQV�UHVSHFW�GHV�
FRQWUDLQWHV��GLVWDQFHV��WHPSV��UpFXSpUDWLRQ�����

�� 1RPEUHX[�GpFDODJHV��UHWDUGV��DYDQFHV���0DQTXH�G¶LQWpJUDWLRQ�
GHV�DOOXUHV�YLVpHV�

�� 3DV�GH�FRQWU{OH�V\VWpPDWLTXHPHQW�GHV�DOOXUHV�GH�
GpSODFHPHQW�DSUqV�FKDTXH�VpTXHQFH�GH�WUDYDLO��QH�UHJDUGH�
SDV�OH�FKURQR��

�� (QJDJHPHQW�GDQV�O¶HIIRUW��SDUIRLV�IHLQW�RX�LQVXIILVDQW�DX�UHJDUG�
GHV�HIIHWV�YLVpV��$UUrWV�ORQJV�HW�WURS�QRPEUHX[�SDU�UDSSRUW�DX�
WKqPH�SRXU�HQYLVDJHU�GHV�WUDQVIRUPDWLRQV�

�� /H�PDWpULHO�Q¶HVW�SDV�XWLOLVp�j�ERQ�HVFLHQW�

'H���j���SRLQWV

��5HVSHFW�GX�SURJUDPPH�GDQV�VHV�JUDQGHV�
OLJQHV�

��/HV�DOOXUHV�GH�GpSODFHPHQW�FRUUHVSRQGHQW�
JOREDOHPHQW�DX[�LQWHQVLWpV�GH�QDJH�
SUpYXHV��TXHOTXHV�GpFDODJHV�PDLV�
FDSDFLWp�j�UpJXOHU�VRQ�DOOXUH��

��(QJDJHPHQW�UpHO�HW�YLVLEOH�GDQV�O¶HIIRUW�
�UHVSLUDWLRQ��URXJHXU��IUpTXHQFH�DPSOLWXGH�
GH�QDJH��GpWpULRUDWLRQ�GH�OD�QDJH�HWF��

��8VDJH�DGpTXDW�GX�PDWpULHO

'H�����j����SRLQWV

�� 5HVSHFW�GX�WKqPH�DYHF�UpJXODWLRQV�
pYHQWXHOOHV�SHQGDQW�OD�VpDQFH�

�� 3HX�RX�SDV�GH�GpFDODJHV��0DvWULVH�GHV�
DOOXUHV�SUpYXHV�

�� (QJDJHPHQW�RSWLPDO�GDQV�OD�]RQH�G¶HIIRUW
YLVp�

�� )DWLJXH�YLVLEOH�HQ�ILQ�GH�VpDQFH�
�� 8VDJH�DGpTXDW�GX�PDWpULHO��HQ�FRKpUHQFH�

DYHF�VRQ�SRWHQWLHO�RX�VRQ�WKqPH�
G¶HQWUDLQHPHQW�

'H������j����SRLQWV

��
3RLQWV

$QDO\VHU�HW�SHUFHYRLU�GHV�
HIIHWV�

�� %LODQ�VRPPDLUH�YRLUH�LQH[LVWDQW�
�� 5HVVHQWL�SHX�RX�PDO�GpILQL�

��RX���SRLQW

�� %LODQ�SDUWLHO�
�� (IIHWV�FRUSRUHOV�LGHQWLILpV�PDLV�VHXOHPHQW�

SHUoXV�HW�LQWHUSUpWpV�HQ�WHUPHV�GH�
VHQVDWLRQV�JOREDOHV�

����j���SRLQWV

�� %LODQ�FRPSOHW�
�� 'HVFULSWLRQ�SOXV�SUpFLVH�GHV�VHQVDWLRQV�

SHUoXHV�PLVHV�HQ�UHODWLRQ�DYHF�O¶LQWHQVLWp�GH�
QDJH�

����j���SRLQWV



1DWDWLRQ�HQ�GXUpH�%DF�SUR �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSH�G¶pODERUDWLRQ�GH�O¶pSUHXYH��/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW�GpILQLV�GDQV�OD�ILFKH�H[SOLFDWLYH��

1LYHDX��

3RXU�SURGXLUH�HW�LGHQWLILHU�VXU�VRL��GHV�
HIIHWV�GLIIpUpV�OLpV�j�XQ�PRELOH�SHUVRQQHO��
SUpYRLU�HW�UpDOLVHU�XQH�VpTXHQFH�GH�QDJH�
HQ�XWLOLVDQW�GLIIpUHQWV�SDUDPqWUHV��GXUpH��
LQWHQVLWp���UpFXSpUDWLRQ��UpSpWLWLRQ��
PDWpULHO«��

/H�FDQGLGDW�FKRLVLW�XQ�WKqPH�G¶HQWUDLQHPHQW�SDUPL�OHV�WURLV�TXL�OXL�VRQW�SURSRVpV��,O�MXVWLILH�VRQ�FKRL[�SDU�O¶H[SUHVVLRQ�G¶XQ�PRELOH�SHUVRQQHO�FRUUHVSRQGDQW�OH�PLHX[�DX[�
HIIHWV�GLIIpUpV�TX¶LO�VRXKDLWH�REWHQLU�VXU�VRQ�RUJDQLVPH���
7KqPHV�G¶HQWUDLQHPHQW���

�� &KHUFKHU�j�SURGXLUH�XQ�HIIRUW�LQWHQVH HW�SURFKH�GH�VRQ�PD[LPXP�HQ�GpYHORSSDQW�VD�SXLVVDQFH�DpURELH
�� &KHUFKHU�j�PDLQWHQLU�XQ�HIIRUW�VRXWHQX�HQ�GpYHORSSDQW�VD�FDSDFLWp�DpURELH
�� &KHUFKHU�j��V¶HQJDJHU�GDQV�XQ�HIIRUW�PRGpUp�PDLV�SURORQJp�HQ�GpYHORSSDQW�VRQ�HQGXUDQFH�IRQGDPHQWDOH

/¶pSUHXYH�VH�UpDOLVH GDQV�XQ�GLVSRVLWLI�SHUPHWWDQW�j�FKDTXH�FDQGLGDW�GH�QDJHU��V¶LO�OH�VRXKDLWH��DYHF�GX�PDWpULHO�IDFLOLWDQW�OD�SURSXOVLRQ��OD�UHVSLUDWLRQ��O¶pTXLOLEUDWLRQ�HW�OD�
SULVH�G¶LQIRUPDWLRQV�YLVXHOOHV��/H�FDQGLGDW�D�OH�GURLW�G¶XWLOLVHU��FRPPH�LO�O¶HQWHQG��OH�PDWpULHO�j�GLVSRVLWLRQ��,O�EpQpILFLH�GX�FKURQRPqWUH�PXUDO�RX�G¶XQ�FKURQRPqWUH�PDQXHO�
/H�FDQGLGDW�GRLW�FRQVWUXLUH�OH�SURMHW�GH�VD�VpDQFH�GH�WUDYDLO�SUpYXH�VXU�XQH�GXUpH�GH����PLQXWHV�HW�FRPSUHQDQW���RX���VpTXHQFHV�GLIIpUHQWHV�GRQW�O¶pFKDXIIHPHQW�TXL�QH�
GRLW�SDV�H[FpGHU���PLQXWHV��
,O�GRLW�XWLOLVHU�XQH�IRUPH�GH�WUDYDLO��WUDYDLO�FRQWLQX��LQWHUYDO�WUDLQLQJ«���SUpDODEOHPHQW�LPSRVpH�SDU�OH�MXU\�j�SDUWLU�GH�VRQ�FDUQHW�G¶HQWUDvQHPHQW��VXU�XQH�DX�PRLQV�GHV�
VpTXHQFHV�SURSRVpHV��$ILQ�GH�JDUDQWLU�O¶HQJDJHPHQW�GH�WRXV�pOqYHV��TXHO�TXH�VRLW�OH�WKqPH�FKRLVL��OHV�DOOXUHV�GH�UpIpUHQFH��H[HPSOH�WHVW�90$��VHURQW�YpULILpHV�HW�
PRGXOpHV�SDU�O¶HQVHLJQDQW�DX�FRXUV�GX�F\FOH��j�SDUWLU�G¶LQGLFDWHXUV�H[WHUQHV�UHOHYpV�VXU�OHV�QDJHXUV��)UpTXHQFH�&DUGLDTXH� HVVRXIIOHPHQW��GpWpULRUDWLRQ�GH�OD�QDJH«���
'DQV�OH�SURMHW�SUpVHQWp��OH�FDQGLGDW�SUpFLVH�OH�WKqPH��FKRLVL��OD�IRUPH�GH�WUDYDLO�LPSRVpH��HW�FRQVWUXLW�VD�VpDQFH�HQ�FRQVpTXHQFH��,O�LQGLTXH�OHV�GLVWDQFHV��O¶LQWHQVLWp��OHV�
W\SHV�GH�QDJH��OHV�WHPSV�j�UpDOLVHU�VXU�OHV�VpULHV�RX�OHV�VpTXHQFHV��OHV�WHPSV�HW�OHV�W\SHV�GH�UpFXSpUDWLRQ�HQWUH�FKDTXH�HW�DX�VHLQ�G¶XQH�PrPH�VpTXHQFH��OH�PDWpULHO�
pYHQWXHOOHPHQW�XWLOLVp��DYDQW�GH�FRPPHQFHU�O
pSUHXYH��
/H�FDQGLGDW�UpDOLVH�HQVXLWH�OD�VpDQFH�TX
LO�D�FRQVWUXLWH��8Q�GH�VHV�FDPDUDGHV��VRXV�OH�FRQWU{OH�GH�O¶HQVHLJQDQW��UHOqYH�OHV�GLVWDQFHV�UpDOLVpHV��OHV�WHPSV�GH�QDJH�VXU�OHV�
VpULHV�RX�OHV�GXUpHV�GHV�VpTXHQFHV��OHV�WHPSV�HW�PRGHV�GH�UpFXSpUDWLRQ�HW�pYHQWXHOOHPHQW�OXL�UDSSHOOH�VRQ�SURMHW��&H�UHOHYp�VHUD��SRXU�OH�FDQGLGDW��OH�VXSSRUW�GH�
O¶DQDO\VH�GH�VD�VpDQFH��
3XLV�j�O
LVVXH�GH�O
pSUHXYH��j�SDUWLU�GHV�VHQVDWLRQV�pSURXYpHV��GHV�pFDUWV�SDU�UDSSRUW�DX�SURMHW�DQQRQFp�HW�GHV�FRQQDLVVDQFHV�DFTXLVHV�VXU�O
HQWUDvQHPHQW��LO�DSSRUWH�XQ�
FRPPHQWDLUH�pFULW�RX�RUDO�VXU�OD�TXDOLWp�GH�VD�SUHVWDWLRQ�HW�DQQRQFH�FH�TX¶LO�UpDOLVHUDLW�ORUV�G¶XQH�SURFKDLQH�VpDQFH�

3RLQWV eOpPHQWV�j�pYDOXHU 1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ�������j���SRLQWV 'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX �������������������������������������������������������������������j����SRLQWV

�����

&RQFHYRLU�HW�PHWWUH�HQ�
°XYUH�XQH�VpTXHQFH�
G¶HQWUDvQHPHQW�FRPSRUWDQW��
OHV�WHPSV�GH�QDJH�HW�
LQWHQVLWpV��OHV�WHPSV�HW�W\SHV�
GH�UpFXSpUDWLRQV��HQ�IRQFWLRQ�
GX�WKqPH�FKRLVL�HW�MXVWLILp�

� 0RELOH�LQFRKpUHQW�DYHF�OH�WKqPH�G¶HQWUDLQHPHQW�RX�FKRLVL�
SDU�GpIDXW�

�� &KRL[��DOOXUHV��W\SHV�GH�QDJH��UpFXSpUDWLRQ��)&��GXUpH��
LQDGDSWpV�DX�WKqPH�FKRLVL�HW�DX�WHPSV�LPSDUWL

�� 3UpVHQWDWLRQ�GH�VpDQFH�LQFRPSOqWH�RX�PDO�UHQVHLJQpH�

��j���SRLQW

� 0RELOH�SHUVRQQHO�VWDQGDUG�PDLV�FRKpUHQW�
�� &KRL[�FRKpUHQWV�DYHF�OH�WKqPH�G¶HQWUDLQHPHQW�FKRLVL�����

&RQWHQXV�HQ�OLHQ�DYHF�OH�ELODQ�GH�OD�VpDQFH�
SUpFpGHQWH��

�� 6pDQFH�H[SOLTXpH�SDU�GHV�FRQQDLVVDQFHV�HW�GHV�
VHQVDWLRQV��

����j���SRLQWV

� 0RELOH�SHUVRQQDOLVp�HW�DUJXPHQWp�
�� &KRL[�DGDSWpV�DX[�UHVVRXUFHV�GX�FDQGLGDW�

HW�DX�WKqPH�FKRLVL��
�� 6pDQFH�SHUVRQQDOLVpH�HW�MXVWLILpH

����j���SRLQWV

�����

3URGXLUH�XQ�HIIRUW�DGDSWp�j�
VHV�UHVVRXUFHV�HW�DX�WKqPH�
G¶HQWUDLQHPHQW�SRXUVXLYL��

�� eFKDXIIHPHQW�SHX�SHUWLQHQW��FKRL[�GHV�QDJHV��LQWHQVLWp��
YRLUH�LQH[LVWDQW��

�� /D�VpDQFH Q¶HVW�SDV�UpDOLVpH�GDQV�VD�JOREDOLWp ��GHX[�
VpTXHQFHV�DX�PRLQV�QH�VRQW�SDV�PHQpHV�j�OHXU�WHUPH�
GDQV�OH�WHPSV�LPSDUWL�

�� /HV�WHPSV�DQQRQFpV�VXU�OHV�VpULHV�QH�VRQW�SDV�PDvWULVpV�
�pFDUWV�VXSpULHXUV�j����VHF�VXU���P��

�� 5pFXSpUDWLRQV�SUpYXHV�QRQ�UHVSHFWpHV�QL�FRQWU{OpHV�
�� /H�PDWpULHO�Q¶HVW�SDV�XWLOLVp�j�ERQ�HVFLHQW�
�� (QJDJHPHQW�YLVXHOOHPHQW�LQVXIILVDQW�

��j���SRLQWV

�� eFKDXIIHPHQW�DGDSWp�PrPH�V¶LO�Q¶HVW�SDV�VSpFLILTXH�j�
OD�VpDQFH�SUpYXH�

�� 8QH�GHV�VpTXHQFHV�Q¶HVW�SDV�PHQpH�j�VRQ�WHUPH�
GDQV�OH�WHPSV�LPSDUWL�

�� /HV�WHPSV�DQQRQFpV�VXU�OHV�VpULHV�QH�VRQW�SDV�
FRPSOqWHPHQW�PDvWULVpV�

�� /HV�UpFXSpUDWLRQV�SUpYXHV�VRQW�FRQWU{OpHV�HW��
JOREDOHPHQW�UHVSHFWpHV��WROpUDQFH�GH���VHF��

�� 8VDJH�DGpTXDW�GX�PDWpULHO��
�� (QJDJHPHQW�UpHO�YLVLEOH�GDQV�XQH�]RQH�G¶HIIRUW�

RSWLPDOH�TXHOOH�TXH�VRLW�OD�IRUPH�GH�WUDYDLO�UHWHQXH��

����j����SRLQWV

� eFKDXIIHPHQW�DGDSWp�HW�SHUVRQQDOLVp
�� 6pDQFH�HVW�UpDOLVpH�GDQV�VD�JOREDOLWp��

FRQIRUPpPHQW�DX�SURMHW�DQQRQFp�
�� /HV�WHPSV�DQQRQFpV�VXU�OHV�VpULHV�VRQW�

PDvWULVpV��pFDUWV�LQIpULHXUV�j���VHF�VXU�
��P��

�� /HV�UpFXSpUDWLRQV�SUpYXHV�VRQW�FRQWU{OpHV�
HW�UHVSHFWpHV�

�� 8VDJH�DGpTXDW�GX�PDWpULHO��DSSRUWDQW�XQH�
SOXV�YDOXH�DX�UHJDUG�GX�WKqPH�FKRLVL�

�� (QJDJHPHQW�PD[LPDO�GDQV�OD�]RQH�G¶HIIRUW�
FLEOpH��

�����j����SRLQWV

�����

$QDO\VHU�GH�IDoRQ�H[SOLFLWH�
VD�SUHVWDWLRQ��(Q�ILQ�GH�
VpDQFH��HIIHFWXHU�XQ�ELODQ�GH�
VHV�UpDOLVDWLRQV�SXLV�
HQYLVDJHU�GHV�SHUVSHFWLYHV�j�
FRXUW�HW�PR\HQ�WHUPHV�

� $QDO\VH�pYDVLYH��RX�HQ�GpFDODJH�DYHF�FH�TXL�D�pWp�
UpDOLVp�

�� 3DV�GH�SHUVSHFWLYHV�HQYLVDJpHV�QL�G¶DOWHUQDWLYH�DX�WUDYDLO�
HIIHFWXp�

�� &RQQDLVVDQFHV�SDUIRLV�HUURQpHV�

��j���SRLQW

�� $QDO\VH�OXFLGH�DX�UHJDUG�GX�WUDYDLO�UpHOOHPHQW�
HIIHFWXp��SUHQDQW�HQ�FRPSWH�OH�UHVVHQWL��

�� 5pJXODWLRQ�GH�OD�VpDQFH�HW�SHUVSHFWLYH�GH�WUDYDLO�
HQYLVDJpH�GH�PDQLqUH�IRUPHOOH�HW�RX�JOREDOH��

�� 4XHOTXHV�FRQQDLVVDQFHV�VXU�O¶HQWUDvQHPHQW�
UHQIRUFHQW�O¶DQDO\VH�

����j���SRLQWV

�� $QDO\VH�SHUWLQHQWH�HW�MXVWLILpH�GH�OD�VpDQFH�
�� 3LVWHV�GH�WUDYDLO�DVVH]�SUpFLVHV�HQYLVDJpHV�

SRXU�OD�VXLWH
�� &RQQDLVVDQFHV�pODUJLHV�VXU�O
HQWUDvQHPHQW��

OD�GLpWpWLTXH��O¶K\JLqQH�GH�YLH�

����j ��SRLQWV



)LFKH�H[SOLFDWLYH�&3����DLGH�j�OD�FRPSUpKHQVLRQ�GHV�WHUPLQRORJLHV�XWLOLVpHV

1DWDWLRQ HQ GXUpH

5HPDUTXH�SUpDODEOH ��3RXU�OH�QLYHDX���GH�FRPSpWHQFH�DWWHQGXH��OH�FKRL[�G¶XQ�WKqPH�G¶HQWUDLQHPHQW�GRLW�rWUH�VRXV�WHQGX�SDU�O¶H[SUHVVLRQ�G¶XQ�PRELOH�SHUVRQQHO TXH�O¶pOqYH�IRUPXOH�DX�UHJDUG�GX�FRQWH[WH�VLQJXOLHU�
GH�VD�YLH�SK\VLTXH��3RXU�YHUEDOLVHU�VRQ�PRELOH�SHUVRQQHO��F¶HVW�j�GLUH�FH�TXL�OH�SRXVVH�j�V¶HQJDJHU�HW�TXL�PRWLYH�VRQ�SURMHW�G¶HQWUDLQHPHQW���O¶pOqYH�GRLW�SRXYRLU�UpSRQGUH�j�OD�TXHVWLRQ�VLPSOH���©�3RXUTXRL�DV�WX�
FKRLVL�FH�WKqPH�G¶HQWUDLQHPHQW�"�ª��4XHOTXHV�H[HPSOHV�GH�PRELOHV�SHUVRQQHOV�VRQW�SURSRVpV�FL�GHVVRXV�SRXU�FKDFXQ�GHV�WKqPHV��'HV�H[HPSOHV�GH�PLVH�HQ�°XYUH�VHURQW�PLV�HQ�OLJQH�VXU�(GXVFRO�SRXU�DLGHU�j�OD�
IDLVDELOLWp��
/D�FRPPLVVLRQ�QDWLRQDOH�WLHQW�j�UDSSHOHU�TXH�OHV�pSUHXYHV�FHUWLILFDWLYHV�VRQW�GHV�H[DPHQV�VFRODLUHV�QDWLRQDX[�RIILFLHOV�HW�TXH�OHXU�SDVVDWLRQ�HVW�XQH�SULRULWp�G¶pWDEOLVVHPHQW��6L�OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�
pSUHXYHV�QpFHVVLWH�XQ�DPpQDJHPHQW�G¶HPSORL�GX�WHPSV�GHV�pOqYHV�RX�GHV�HQVHLJQDQWV��FHOXL�FL�GRLW�rWUH�SULV�HQ�FRQVLGpUDWLRQ�SDU�OH�FKHI�G¶pWDEOLVVHPHQW�

/D�SXLVVDQFH�DpURELH UHQYRLH�j�XQ�HIIRUW�LQWHQVH�PDLQWHQX�DX�PD[LPXP�
��j���PLQXWHV��HQ�H[HUFLFH�FRQWLQX���FDUDFWpULVp�SDU�XQH�FRQVRPPDWLRQ�
PD[LPDOH�G¶R[\JqQH�HW�SDU�XQH�DFFXPXODWLRQ�FRQVpTXHQWH�GH�ODFWDWHV�
�SOXV�GH��PPRO�O���/H�WUDYDLO�V¶HIIHFWXH�j�IUpTXHQFH�FDUGLDTXH�SURFKH�GX�
PD[LPXP��VL�OH�WHPSV�G¶H[HUFLFH�HVW�VXIILVDPPHQW�ORQJ��HW�DXWRXU�GH�90$��
$�FH�QLYHDX�G¶LQWHQVLWp��O¶pOqYH�HVW�HVVRXIIOp�HW�VD�UHVSLUDWLRQ�HVW�KDOHWDQWH��
/¶HQWUDLQHPHQW�SULYLOpJLH�HIIRUW�LQWHUPLWWHQW�HW�OH�WHPSV�GH�UpFXSpUDWLRQ�
DFWLYH�pTXLYDXW�DX�WHPSV�G¶HIIRUW�

([HPSOHV�GH�PRELOHV�SHUVRQQHOV�H[SULPpV�SDU�OHV�pOqYHV SRXU�FH�
WKqPH�
��©�-H�YRXGUDLV�PH�SUpSDUHU�j�rWUH�SOXV�SHUIRUPDQW�H��SK\VLTXHPHQW�
SHQGDQW�PHV�PDWFKV�GH�%DVNHW�VXUWRXW�GDQV�OD�GpIHQVH�WRXW�WHUUDLQ� ª�
�©�'DQV�PRQ�IXWXU�PpWLHU��M¶DXUDL�EHVRLQ�GH�IDLUH�GHV�HIIRUWV�FRXUWV�PDLV�
VRXYHQW�UpSpWpV�GDQV�OD�MRXUQpH ª��

/D�FDSDFLWp�DpURELH FRQFHUQH�XQH�LQWHQVLWp�PRLQGUH��
TXDOLILpH�QpDQPRLQV�GH�VRXWHQXH��FRUUHVSRQGDQW�j�
XQH�]RQH�G¶HIIRUW�R��OD�SURGXFWLRQ�GH�ODFWDWHV�GpSDVVH�
OpJqUHPHQW�OD�SRVVLELOLWp�GH�UHV\QWKqVH��MXVTX¶j�
�PPRO�O����/H�WUDYDLO�V¶HIIHFWXH�DXWRXU�GX�VHXLO�
DQDpURELH�RX�VHXLO�ODFWLTXH����VRLW�HQYLURQ�����GH�
90$��VHORQ�OH�QLYHDX�GX�FRXUHXU���$�FHWWH�LQWHQVLWp��
O¶pOqYH�D�XQH�UHVSLUDWLRQ�PDUTXpH�HW�DXGLEOH��3RXU�
V¶HQWUDLQHU��RQ�IDYRULVHUD�XQ�WUDYDLO�LQWHUPLWWHQW�R��OD�
UpFXSpUDWLRQ�DFWLYH�FRUUHVSRQGUD�j�OD�PRLWLp�GX�WHPSV�
G¶HIIRUW��

([HPSOHV�GH�PRELOHV�SHUVRQQHOV�H[SULPpV�SDU�OHV�
pOqYHV SRXU�FH�WKqPH�
�©�-H�VRXKDLWH�PH�VHQWLU�HQ�PHLOOHXUH�IRUPH�HW�PLHX[�
UpVLVWHU�j�OD�IDWLJXH�ª�
�©�-H�IDLV�XQ�SHX�GH�SrFKH�VRXV�PDULQH�DYHF�PRQ�
IUqUH�HW�MH�YRXGUDLV�SRXYRLU�OH�VXLYUH�HW�WHQLU�SOXV�
ORQJWHPSV�ª�

/¶HQGXUDQFH�IRQGDPHQWDOH�FRUUHVSRQG�j�XQH�DOOXUH�RX�XQH�LQWHQVLWp�
PRGpUpH�SRXU�ODTXHOOH�RQ�FRQVWDWH�XQ�pWDW�G¶pTXLOLEUH�HQWUH�OD�SURGXFWLRQ�GH�
ODFWDWHV���PPRO�O��HW�VRQ�pOLPLQDWLRQ��/H�WUDYDLO�V¶HIIHFWXH�HQ�DLVDQFH�
UHVSLUDWRLUH�DXWRXU�GX�VHXLO�DpURELH�RX�ODFWLTXH����VRLW����j�����GH�90$�
SHUPHWWDQW�DLQVL�XQ�HIIRUW�GXUDEOH��/¶HIIRUW�FRQWLQX�VDQV�UpFXSpUDWLRQ�HVW�
SULYLOpJLp��

([HPSOHV�GH�PRELOHV�SHUVRQQHOV�H[SULPpV�SDU�OHV�pOqYHV SRXU�FH�
WKqPH�
�©�-H�YRXGUDLV�rWUH�FDSDEOH�GH�QDJHU��NP�VDQV�P¶DUUrWHU��ª
�©�-¶DL�HQYLH�GH�WURXYHU�XQH�DFWLYLWp�TXL�P¶DLGH�j�SHUGUH�XQ�SHX�GH�SRLGV�RX�DX�
PRLQV�j�QH�SDV�WURS�HQ�SUHQGUH���ª�

)UpTXHQFHV�FDUGLDTXHV�GH�UpIpUHQFH ��
/D�)&0 IUpTXHQFH�FDUGLDTXH�PD[LPDOH
/D�)&5HSRV� �IUpTXHQFH�SULVH�DX�FDOPH�DYDQW�HIIRUW�
/D�)&5 IUpTXHQFH�FDUGLDTXH�GH�UpVHUYH )&0�)&�5HSRV���
/D�)&(� �)&�G¶HQWUDLQHPHQW� �)&5HSRV���>��)&0D[��)&�5HSRV���;���G¶LQWHQVLWp�GH�WUDYDLO�GpILQLH@�
/D�)&& )&�FLEOH�LGHQWLTXH��j�OD�)&(

5DSSHO�GH��OD�IRUPXOH�GH�.DUYRQHQ ��)&(� )&5HSRV���>)&5�;���G¶LQWHQVLWp�GH�WUDYDLO�GpILQLH@

5HPDUTXH ��/H�FDOFXO�WUqV�UpSDQGX�GH�OD�IUpTXHQFH�FDUGLDTXH�PD[LPDOH��)&0�� ����O¶kJH�HVW�WKpRULTXH�HW�VWDWLVWLTXH��,O�FRUUHVSRQG�j�XQH�PR\HQQH��WRXW�kJH�HW�WRXW�QLYHDX�G¶HQWUDLQHPHQW�FRQIRQGXV��,O�SHXW�rWUH�
XQH�UpIpUHQFH�XWLOH�PDLV�DX�UHJDUG�GHV�YDULDELOLWpV�LQGLYLGXHOOHV�LPSRUWDQWHV�GHV�pOqYHV��LO�VHPEOH�SOXV�MXVWH�G¶LGHQWLILHU�© VXU�OH�WHUUDLQ ª�OHV�YDOHXUV�FRQVWDWpHV�G¶XQH�IUpTXHQFH�DYDQW��HW�DSUqV�XQ�HIIRUW�LQWHQVH�
�SURFKH�G¶XQH�IUpTXHQFH�FDUGLDTXH�PD[LPDOH�UpHOOH��HW�G¶HQ�GpGXLUH�OD�IUpTXHQFH�FDUGLDTXH�FLEOH RX�IUpTXHQFH�FDUGLDTXH�G¶HQWUDLQHPHQW��)&(� SRXU�FKDTXH�pOqYH��



6WHS�&$3�%(3 �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH��DWWHQGXH 3ULQFLSHV G¶pODERUDWLRQ�GH�O¶pSUHXYH���/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW�GpILQLV�GDQV�OD ILFKH�H[SOLFDWLYH��

1LYHDX��

&RQFHYRLU�XQ�HQFKDvQHPHQW�
GpILQL�SDU�GLIIpUHQWV�SDUDPqWUHV�
�LQWHQVLWp��GXUpH��FRRUGLQDWLRQ��HW�
OH�UpDOLVHU�VHXO�RX�j�SOXVLHXUV��
SRXU�SURGXLUH�VXU�VRL�GHV�HIIHWV�
LPPpGLDWV�VXU�O¶RUJDQLVPH�
SURFKHV�GH�FHX[�TXL�VRQW�
DWWHQGXV

/H FDQGLGDW�GRLW�UpDOLVHU XQH�VpDQFH�G¶HQWUDLQHPHQW��GDQV�OH�UHVSHFW�GH�VRQ�LQWpJULWp�SK\VLTXH��HQ�UHODWLRQ�DYHF�GHV�HIIHWV�DWWHQGXV��,O�RULHQWH�VRQ�DFWLYLWp�j�SDUWLU�G
XQ�GHV�WURLV�
WKqPHV�G
HQWUDLQHPHQW���
7KqPHV�G¶HQWUDvQHPHQW ��

�� 6
HQJDJHU�GDQV�XQ�HIIRUW�EUHI�HW��LQWHQVH��7HPSV�GH�WUDYDLO�GH����j����PLQXWHV���6pULHV�MXVTX¶�j���PLQXWHV���7HPSV�GH�UHSRV�HQWUH�OHV�VpULHV�MXVTX¶j���PLQXWHV��DYHF�
XQH�)&�PLQLPDOH�GH�UHSULVH�GH�����j�����SXOVDWLRQV��/D�IUpTXHQFH�FDUGLDTXH�G¶HQWUDLQHPHQW��)&(�������FDOFXOpH�SDU�OD IRUPXOH�GH�.DUYRQHQ�����HVW�O¶LQGLFDWHXU�G¶HIIRUW�

�� 6
HQJDJHU�GDQV�XQ�HIIRUW�ORQJ�HW�VRXWHQX��7HPSV�GH�WUDYDLO�GH����j����PLQXWHV���$X�PRLQV���VpULHV����7HPSV�GH�UHSRV��HQWUH�OHV�VpULHV�MXVTX
j���PLQXWHV��DYHF�XQH�)&�
PLQLPDOH�GH�UHSULVH�GH�����j������SXOVDWLRQV���/D�IUpTXHQFH�FDUGLDTXH�G¶HQWUDLQHPHQW��)&(�������FDOFXOpH�SDU�OD�IRUPXOH�GH�.DUYRQHQ�����HVW�O¶LQGLFDWHXU�G¶HIIRUW�

�� 6
HQJDJHU�GDQV�XQ�HIIRUW�PRGpUp�HW�SURORQJp��7HPSV�GH�WUDYDLO� GH����j����PLQXWHV����$X�PRLQV���VpULHV����7HPSV�GH�UHSRV�PD[LPXP�GH���PLQXWHV����DX�PRLQV���
VpULHV��DYHF�XQH�)&�PLQLPDOH�GH�UHSULVH�GH�����j������SXOVDWLRQV���/D�IUpTXHQFH�FDUGLDTXH�G¶HQWUDLQHPHQW��)&(�������FDOFXOpH�SDU�OD�IRUPXOH�GH�.DUYRQHQ�����HVW�
O¶LQGLFDWHXU�G¶HIIRUW�

5HFRPPDQGDWLRQV�� OH�FDUGLR�IUpTXHQFH�PqWUH�FRGp HVW�IRUWHPHQW�LQGLTXp�

3HQGDQW�O¶pSUHXYH� OH�FDQGLGDW�UpDOLVH�XQ�HQFKDvQHPHQW�GH�WURLV�j�TXDWUH�EORFV GLIIpUHQWV UpSpWpV�HQ�ERXFOH��GRQW�DX�PRLQV�GHX[�VHURQW�FRPSRVpV�SDU�O¶HQVHLJQDQW��EORF� ���
SKUDVHV GLIIpUHQWHV�GH���WHPSV���/HV�GHX[�F{WpV��GURLW�HW�JDXFKH��GRLYHQW�rWUH�LQYHVWLV��/H�U\WKPH�PXVLFDO�HVW�FRPSULV�HQWUH�����HW�����%DWWHPHQWV�3DU�0LQXWH��%30��PD[LPXP��
/H FDQGLGDW�SHXW�SUpVHQWHU�O¶pSUHXYH�LQGLYLGXHOOHPHQW�RX�DX�VHLQ�G¶XQ�FROOHFWLI�PDLV�O
pYDOXDWLRQ�HVW�LQGLYLGXHOOH�
/H�FDQGLGDW�FKRLVLW�OHV�PRGDOLWpV�GH�O¶HQFKDvQHPHQW��WHPSV�GH�WUDYDLO�HW�GH�UHSRV��QRPEUH�GH�VpULHV��HW�OHV�SDUDPqWUHV�SRXU�DMXVWHU�VD�SURGXFWLRQ�j�O¶REMHFWLI�SRXUVXLYL��
/HV�SDUDPqWUHV�� YDULDWHXUV�G¶LQWHQVLWp
��G¶RUGUH�pQHUJpWLTXH���YDULDWLRQ�GH�OD�KDXWHXU�GX�VWHS��XWLOLVDWLRQ�GHV�EUDV�DX�GHVVXV�GX�SODQ�KRUL]RQWDO�GpILQL�SDU�OH�QLYHDX�GHV�pSDXOHV��XWLOLVDWLRQ�G
pOpPHQWV�GH�FRQWUDLQWH�
PXVFXODLUH�DX�QLYHDX�GX�KDXW�GX�FRUSV��H[���OHVWV�DX[�SRLJQHWV���LPSXOVLRQV�VXUVDXWV��YDULDWLRQ�GHV�%30��XWLOLVDWLRQ�G
pOpPHQWV�UpDOLVpV�j�F{Wp�GX�VWHS��PD[LPXP���WHPSV�SDU�
EORF����
��G¶RUGUH�ELRPpFDQLTXH��FRRUGLQDWLRQ� ��FRPELQDLVRQ�GH�SDV�FRPSOH[HV���XWLOLVDWLRQ�GHV�EUDV�HQ�GLVVRFLDWLRQ��EUDV�EUDV�HW�RX�EUDV�MDPEHV���FKDQJHPHQW��G
RULHQWDWLRQ��YLWHVVH�
G¶H[pFXWLRQ��WUDMHWV�PDUTXpV��FRQWUHWHPSV�
$�O¶LVVXH�GH�OD�SURGXFWLRQ��OH�FDQGLGDW�DQDO\VH�VD�SUHVWDWLRQ��HQ�V
DSSX\DQW�VXU�GLIIpUHQWV�UHVVHQWLV��,O�H[SOLTXH�OHV�pFDUWV�pYHQWXHOV�HQWUH�OH�SURMHW�HW�VD�UpDOLVDWLRQ�

��� )&( ��)UpTXHQFH�&DUGLDTXH�G¶(QWUDvQHPHQW F¶HVW�OD�IUpTXHQFH�FDUGLDTXH�FLEOH��(OOH�V¶pWDEOLW�SDU�OD�IRUPXOH�GH�.DUYRQHQ��� �� )&(� �)&�UHSRV����)&5
�[���G¶LQWHQVLWp�GH�WUDYDLO�
GpILQLH�
6HORQ�OHV�HIIRUWV�OH���G¶LQWHQVLWp�GH�)&5�GLIIqUH ��(IIRUW�EUHI�HW�LQWHQVH ��!�����GH�)&5�� (IIRUW�ORQJ�HW�VRXWHQX ������j�����GH�)&5�±�(IIRUW�PRGpUp�HW�SURORQJp �����j�����GH�
)&5

)&5 ��)UpTXHQFH�GH�UpVHUYH� �)&�PD[

�±�)&�UHSRV�� 

�)&�0D[ ��FDOFXOpH�SDU�OHV�IRUPXOHV�����±�kJH�SRXU�OHV�JDUoRQV�HW�����±�kJH�SRXU�OHV�ILOOHV��RX�SDU�GHV�WHVWV�GH�
WHUUDLQ�

3RLQWV
eOpPHQWV�j�
pYDOXHU

1LYHDX���QRQ�DFTXLV�GH���j���SRLQWV 'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX�� GH����j����SRLQWV

�����

&21&(92,5

(Q�OLHQ�DYHF�XQ�
WKqPH�
G¶HQWUDLQHPHQW�

�� &KRL[�GH�O¶pOqYH�DOpDWRLUHV��
�� (QFKDvQHPHQW�LQFRKpUHQW�DX�UHJDUG�GX�WKqPH�

G¶HQWUDvQHPHQW�

'H���j���SRLQW

�� &KRL[�GHV�PRGDOLWpV�HW�GHV�SDUDPqWUHV�GH�
O¶HQFKDvQHPHQW�DYHF�O¶DLGH GH�O¶HQVHLJQDQW

�� (QFKDvQHPHQW�FRKpUHQW�DX�UHJDUG�GX�WKqPH�
G¶HQWUDvQHPHQW

'H�����j���SRLQWV

� &KRL[�GHV�PRGDOLWpV�HW�GHV�SDUDPqWUHV�GH�
O¶HQFKDvQHPHQW�VDQV�O¶DLGH�GH�O¶HQVHLJQDQW�

�� (QFKDvQHPHQW�FRKpUHQW�DX�UHJDUG�GX�WKqPH�
G¶HQWUDvQHPHQW

'H�����j���SRLQWV

�����

352'8,5(

(QFKDLQHU�GHV�
EORFV�HQ�
UHVSHFWDQW�GHV�
H[LJHQFHV

([LJHQFHV�WUqV�SDUWLHOOHPHQW�UHVSHFWpHV

�� )&( ��VRXYHQW�HQ�GHKRUV�GH�OD�IRXUFKHWWH�IL[pH
�� 6pFXULWp ��GH�QRPEUHXVHV�HUUHXUV�GDQV�OD�SRVH�

GH�SLHG�HW�O¶DOLJQHPHQW�VHJPHQWDLUH
�� &RQWLQXLWp GH�O¶HQFKDvQHPHQW ��GHV�DUUrWV�GDQV�

SOXVLHXUV�VpULHV
�� 0DQTXH�PDQLIHVWH�GH�WRQLFLWp HW�RX�G¶DPSOLWXGH
'H���j���SRLQWV

([LJHQFHV�JOREDOHPHQW�UHVSHFWpHV

�� )&( ��PDMRULWDLUHPHQW�GDQV�OD�IRXUFKHWWH�IL[pH
�� 6pFXULWp ��TXHOTXHV�HUUHXUV�GDQV�OD�SRVH�GH�SLHG�HW�

O¶DOLJQHPHQW�VHJPHQWDLUH�HQ�ILQ�GH�SUHVWDWLRQ�
�� &RQWLQXLWp�GH�O¶HQFKDvQHPHQW ��TXHOTXHV�UXSWXUHV�
�� 7RQLFLWp�HW�RX�DPSOLWXGH ��TXHOTXHV�GpJUDGDWLRQV�HQ�ILQ�

GH�SUHVWDWLRQ�

'H�����j����SRLQWV

([LJHQFHV�UHVSHFWpHV�GX�GpEXW�j�OD�ILQ�GH�OD�
SUHVWDWLRQ

�� )&( ��OH�SOXV�VRXYHQW�GDQV�OD�IRXUFKHWWH�IL[pH
�� /D�VpFXULWp HVW�PDLQWHQXH��WRXW�DX�ORQJ�GH�OD�

SUHVWDWLRQ�PDOJUp�OD�IDWLJXH�
�� &RQWLQXLWp�GH�O¶HQFKDvQHPHQW ����UXSWXUHV�DX�

PD[LPXP
�� 7RQLFLWp�HW�RX�DPSOLWXGH ��PDLQWHQXH�WRXW�DX�ORQJ�

GH�OD�SUHVWDWLRQ
'H������j����SRLQWV

����
$1$/<6(5

5pDOLVHU�XQ�ELODQ

� 3DV�GH�UpIpUHQFH�DX[�SDUDPqWUHV�FKRLVLV
�� 3HX�GH�UpIpUHQFH�j�GHV�UHVVHQWLV�SHUVRQQHOV
'H���j���SRLQW

� /HV�SDUDPqWUHV�FKRLVLV�VRQW�pYRTXpV
�� /HV�UHVVHQWLV�VRQW�SHUVRQQHOV�HW�GH�SOXVLHXUV�RUGUHV�
'H�����j����SRLQWV

� /H�FKRL[�GHV�SDUDPqWUHV�HVW�MXVWLILp
�� /HV�UHVVHQWLV�SHUVRQQHOV�VRQW�MXVWLILpV��
'H�����j���SRLQWV



6WHS� %DF�SUR �UpIpUHQWLHO�UpQRYp������

&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH �/HV�WHUPHV�HQ�LWDOLTXH�VRXOLJQpV�VRQW�GpILQLV�GDQV�OD�ILFKH�H[SOLFDWLYH��

1LYHDX��

3RXU�SURGXLUH�HW�LGHQWLILHU�VXU�
VRL�GHV�HIIHWV�GLIIpUpV�OLpV�j�
XQ�PRELOH�SHUVRQQHO�RX�
SDUWDJp� SUpYRLU�HW�UpDOLVHU�XQ�
HQFKDvQHPHQW�VHXO�RX�j�
SOXVLHXUV��HQ�XWLOLVDQW�
GLIIpUHQWV�SDUDPqWUHV�
�LQWHQVLWp��GXUpH��
FRRUGLQDWLRQ�

$X�GpEXW�GH�O¶pSUHXYH�OH�FDQGLGDW SUpVHQWH�OD�FRQFHSWLRQ�GH�VD�VpDQFH�HQ�OLHQ�DYHF�VRQ�FDUQHW�G¶HQWUDLQHPHQW�TXL�SHXW�rWUH�QXPpULTXH��/H�PRELOH�SHUVRQQHO�RX�SDUWDJp�GRLW�rWUH�
H[SOLFLWp�
3HQGDQW�O¶pSUHXYH�� OH�FDQGLGDW�GRLW�UpDOLVHU�XQ�HQFKDvQHPHQW�GH�TXDWUH�j�VL[�EORFV GLIIpUHQWV�UpSpWpV�HQ�ERXFOH��GRQW�DX�PRLQV�WURLV�VHURQW�FRPSRVpV�SDU�O¶HQVHLJQDQW��EORF� ���
SKUDVHV GLIIpUHQWHV�GH���WHPSV���/HV�GHX[�F{WpV��GURLW�HW�JDXFKH��GRLYHQW�rWUH�LQYHVWLV��/H�U\WKPH�PXVLFDO�HVW�FRPSULV�HQWUH�����HW�����%DWWHPHQWV�3DU�0LQXWH��%30��PD[LPXP��/H�
FDQGLGDW�SHXW�SUpVHQWHU�O¶pSUHXYH�LQGLYLGXHOOHPHQW�RX�DX�VHLQ�G¶XQ�FROOHFWLI�PDLV�O
pYDOXDWLRQ�HVW�LQGLYLGXHOOH��
/H�FDQGLGDW�FKRLVLW�OHV�PRGDOLWpV�GH�O¶HQFKDvQHPHQW �GXUpH�G¶HIIRUW�HW�GH�UpFXSpUDWLRQ��QRPEUH�GH�VpULHV��HW�OHV�SDUDPqWUHV�SRXU DMXVWHU�VD�SURGXFWLRQ�j�O¶REMHFWLI�SRXUVXLYL��
7KqPHV�G¶HQWUDvQHPHQW ��
��V¶HQJDJHU GDQV�XQ�HIIRUW�EUHI�HW�LQWHQVH�� 7HPSV�G¶HIIRUW GH����j����PLQXWHV���6pULHV�MXVTX¶j���PLQXWHV���7HPSV�GH�UHSRV�HQWUH�OHV�VpULHV�MXVTX¶�j���PLQXWHV��DYHF�XQH�)&�
PLQLPDOH�GH UHSULVH�GH�����j�����SXOVDWLRQV�
��V¶HQJDJHU�GDQV�XQ�HIIRUW�ORQJ�HW�VRXWHQX� 7HPSV�G¶HIIRUW GH����j����PLQXWHV�±�DX�PRLQV���VpULHV����7HPSV�GH�UHSRV�HQWUH�OHV�VpULHV�MXVTX¶�j���PLQXWHV��DYHF�XQH�)&�PLQLPDOH�GH�
UHSULVH�GH�����j�����SXOVDWLRQV�
��V¶HQJDJHU�GDQV�XQ�HIIRUW�PRGpUp�HW�SURORQJp� 7HPSV�G¶HIIRUW GH����j����PLQXWHV�����RX���VpULHV����7HPSV�GH�UHSRV�HQWUH�OHV�VpULHV��DX�PD[LPXP�GH���PLQXWHV��DYHF�XQH�)&�
PLQLPDOH�GH�UHSULVH�GH�����j�����SXOVDWLRQV�
/D�IUpTXHQFH�FDUGLDTXH�HVW�O¶LQGLFDWHXU�G¶HIIRUW �����
/HV�SDUDPqWUHV�� YDULDWHXUV�G¶LQWHQVLWp
��G¶RUGUH�pQHUJpWLTXH���YDULDWLRQ�GH�OD�KDXWHXU�GX�VWHS��XWLOLVDWLRQ�GHV�EUDV�DX�GHVVXV�GX�SODQ�KRUL]RQWDO�GpILQL�SDU�OH�QLYHDX�GHV�pSDXOHV��XWLOLVDWLRQ�G
pOpPHQWV�GH�FRQWUDLQWH�
PXVFXODLUH�DX�QLYHDX�GX�KDXW�GX�FRUSV��H[���OHVWV�DX[�SRLJQHWV���LPSXOVLRQV�VXUVDXWV��YDULDWLRQ�GHV�%30��XWLOLVDWLRQ�G
pOpPHQWV�UpDOLVpV�j�F{Wp�GX�VWHS��PD[LPXP���WHPSV�SDU�EORF����
��G¶RUGUH�ELRPpFDQLTXH��FRRUGLQDWLRQ� ��FRPELQDLVRQ�GH�SDV�FRPSOH[HV��XWLOLVDWLRQ�GHV�EUDV�HQ�GLVVRFLDWLRQ��EUDV�EUDV�HW�RX�EUDV�MDPEHV���FKDQJHPHQW��G
RULHQWDWLRQ��YLWHVVH�
G¶H[pFXWLRQ��WUDMHWV�PDUTXpV��FRQWUHWHPSV�
¬�O¶LVVXH�GH�OD�SURGXFWLRQ��OH�FDQGLGDW�DQDO\VH�VD�SUHVWDWLRQ��HQ�V
DSSX\DQW�VXU�OHV�GLIIpUHQWV�W\SHV�GH�UHVVHQWLV��,O�H[SOLTXH�OHV�pFDUWV�pYHQWXHOV�HQWUH�OH�SURMHW�HW�VD�UpDOLVDWLRQ��HW�
LGHQWLILH�OHV�HIIHWV�GLIIpUpV�OLpV�j�VRQ�PRELOH�
3RXU�OHV YRLHV�JpQpUDOHV�HW�WHFKQRORJLTXHV��OHV�FR�pYDOXDWHXUV�RQW�DFFqV�DX�FDUQHW�G¶HQWUDLQHPHQW�
��� /D�IUpTXHQFH�FDUGLDTXH�FLEOH�HVW�OD�)&( ��)UpTXHQFH�&DUGLDTXH�G¶(QWUDvQHPHQW��(OOH�V¶pWDEOLW�SDU�OD�IRUPXOH�GH�.DUYRQHQ ��)&(� �)&�UHSRV����)&5
�[���G¶LQWHQVLWp�GH�WUDYDLO�
GpILQLH�
6HORQ�OHV�HIIRUWV�OH���G¶LQWHQVLWp�GH�)&5�GLIIqUH ��(IIRUW�EUHI�HW�LQWHQVH ��!�����GH�)&5����(IIRUW�ORQJ�HW�VRXWHQX�������j�����GH�)&5�±�(IIRUW�PRGpUp�HW�SURORQJp �����j�����GH�)&5

)&5 ��)UpTXHQFH�GH�UpVHUYH� �)&�PD[

�±�)&�UHSRV��


�)&�0D[ ��FDOFXOpH�SDU�OHV�IRUPXOHV�����±�kJH�SRXU�OHV�JDUoRQV�HW�����±�kJH�SRXU�OHV�ILOOHV��RX�SDU�GHV�WHVWV�GH�WHUUDLQV�
5HFRPPDQGDWLRQV ��OH�FDUGLR�IUpTXHQFH�PqWUH�FRGp HVW�IRUWHPHQW�LQGLTXp

3RLQWV�
eOpPHQWV�j�
pYDOXHU

1LYHDX����HQ�FRXUV�G¶DFTXLVLWLRQ������������j���SRLQWV 'HJUpV�G¶DFTXLVLWLRQ�GX�QLYHDX��������������������������������������������������������������������j����SRLQWV

����

&RQFHYRLU
&RKpUHQFH�GHV�
FKRL[

� 3DV�GH�MXVWLILFDWLRQ�GX�FKRL[�GH�O¶REMHFWLI�
�� 0RGDOLWpV�FKRLVLHV�GH�O¶pSUHXYH�QH�FRUUHVSRQGDQW�

SDV�RX�SHX�DX�WKqPH�G¶HQWUDvQHPHQW���
�� /HFWXUH�GX�FDUQHW�G¶HQWUDvQHPHQW�Q�µpFODLUDQW�SDV�OH�

FKRL[�GHV�SDUDPqWUHV
'H���j���SRLQW

� -XVWLILFDWLRQ�VXFFLQFWH�GX�FKRL[�GH O¶REMHFWLI
�� 0RGDOLWpV�FKRLVLHV�GH�O¶pSUHXYH��FRUUHVSRQGDQW�DX�

WKqPH�G¶HQWUDvQHPHQW�
�� /HFWXUH�GX�FDUQHW�G¶HQWUDvQHPHQW�pFODLUDQW�SDUWLHOOHPHQW�

OH�FKRL[�GHV�SDUDPqWUHV
'H�����j���SRLQWV

� -XVWLILFDWLRQ�GX�FKRL[�GH�O¶REMHFWLI�UpIpUpH�j�XQ�PRELOH�
G¶DJLU

�� 0RGDOLWpV FKRLVLHV�GH�O¶pSUHXYH��DGDSWpHV�HW�MXVWLILpHV�
DX�UHJDUG�DX�WKqPH�G¶HQWUDvQHPHQW���

�� /HFWXUH�GX�FDUQHW�G¶HQWUDvQHPHQW�pFODLUDQW�OH�FKRL[�GHV�
SDUDPqWUHV���������������'H������j���SRLQWV

�����

3URGXLUH
(QFKDvQHPHQW�
GHV�EORFV�HQ�
UHVSHFWDQW�GHV�
H[LJHQFHV

([LJHQFHV�WUqV�SDUWLHOOHPHQW�UHVSHFWpHV
�� )&( ��VRXYHQW�HQ�GHKRUV�GH�OD�IRXUFKHWWH�IL[pH
�� 6pFXULWp ��pFKDXIIHPHQW�LQDSSURSULp
�� 'HV�HUUHXUV�UpFXUUHQWHV�GDQV�OD�SRVH�GH�SLHG�HW�

O¶DOLJQHPHQW�VHJPHQWDLUH
�� &RQWLQXLWp GH�O¶HQFKDvQHPHQW ��HQFKDvQHPHQW�KDFKp��

'HV�DUUrWV�GDQV�SOXVLHXUV�VpULHV
�� 0DQTXH�PDQLIHVWH�GH�WRQLFLWp HW�RX�G¶DPSOLWXGH
�� &{WpV�GURLW�HW�JDXFKH�QRQ�LQYHVWLV�GH�IDoRQ�

pTXLOLEUpH
�� 3HX�RX�SDV�GH�SDV�FRPSOH[HV

'H���j���SRLQWV

([LJHQFHV�JOREDOHPHQW�UHVSHFWpHV
�� )&( ��PDMRULWDLUHPHQW�GDQV�OD�IRXUFKHWWH�IL[pH
�� 6pFXULWp ��pFKDXIIHPHQW�SUpSDUDWRLUH�j�OD�SUHPLqUH�VpULH
�� 4XHOTXHV�HUUHXUV�GDQV�OD�SRVH�GH�SLHG�HW�O¶DOLJQHPHQW�

VHJPHQWDLUH�DSSDUDLVVHQW�HQ�ILQ�GH�SUHVWDWLRQ
�� &RQWLQXLWp�GH�O¶HQFKDvQHPHQW ��PDMRULWDLUHPHQW�IOXLGH��

TXHOTXHV�UXSWXUHV�UpSpWpHV
�� 7RQLFLWp�HW�RX�DPSOLWXGH ��TXHOTXHV�GpJUDGDWLRQV�HQ�ILQ�

GH�SUHVWDWLRQ�
�� &{WpV�GURLW�HW�JDXFKH�LQYHVWLV�GH�IDoRQ�pTXLOLEUpH
�� 3OXVLHXUV�SDV�FRPSOH[HV�
'H�����j����SRLQWV

([LJHQFHV�UHVSHFWpHV�GX�GpEXW�j�OD�ILQ�GH�OD�
SUHVWDWLRQ

�� )&( ��OH�SOXV�VRXYHQW�GDQV�OD�IRXUFKHWWH�IL[pH
�� 6pFXULWp ��pFKDXIIHPHQW�HW�XWLOLVDWLRQ�GHV�WHPSV�GH�
UHSRV�DSSURSULpV��6pFXULWp PDLQWHQXH�WRXW�DX�ORQJ�GH�OD�
SUHVWDWLRQ�PDOJUp�OD�IDWLJXH�

�� &RQWLQXLWp�GH�O¶HQFKDvQHPHQW ��IOXLGLWp��TXHOTXHV�
KpVLWDWLRQV

�� 7RQLFLWp HW�RX�DPSOLWXGH ��PDLQWHQXH�WRXW�DX�ORQJ�GH�OD�
SUHVWDWLRQ

�� &{WpV�GURLW�HW�JDXFKH�LQYHVWLV�GH�IDoRQ�pTXLOLEUpH�DYHF�
OD�PrPH�TXDOLWp�G¶H[pFXWLRQ

�� 'HV�SDV�FRPSOH[HV�GDQV�SOXVLHXUV�EORFV�
'H ������j����SRLQWV



����

$QDO\VHU
6¶DSSX\HU�VXU�
GHV�DQDO\VHXUV
3URSRVHU�GHV�
SHUVSHFWLYHV

$QDO\VH�VRPPDLUH
�� 3DV�GH�FDUDFWpULVDWLRQ�GHV�SRLQWV�IRUWV�HW�IDLEOHV��DX�

UHJDUG�GHV�DQDO\VHXUV �)&(��FRQWLQXLWp��WRQLFLWp���
VpFXULWp�«�

�� 3HUVSHFWLYHV �pFKDXIIHPHQW��K\GUDWDWLRQ��REMHFWLI��
PRGDOLWpV�GH�O¶pYDOXDWLRQ «�j�PRGLILHU��j�FRQVHUYHU� ��
QRQ�HQYLVDJpHV

'H���j���SRLQW

$QDO\VH�UpDOLVWH
�� 'HVFULSWLRQ�GHV�UHVVHQWLV��GHV�SRLQWV�IRUWV�HW�IDLEOHV�

JUkFH�DX[�DQDO\VHXUV �)&(��FRQWLQXLWp��WRQLFLWp���
VpFXULWp�����

�� 3HUVSHFWLYHV �pFKDXIIHPHQW��K\GUDWDWLRQ��REMHFWLI��
PRGDOLWpV�GH�O¶pYDOXDWLRQ «�j�PRGLILHU��j�FRQVHUYHU� ��
SURSRVLWLRQV�UHFHYDEOHV�PDLV�EDVLTXHV�HW�SHX�
DUJXPHQWpHV

'H�����j���SRLQWV

$QDO\VH�ELODQ�DUJXPHQWp
�� $QDO\VH�GX�UHOHYp�GHV�)&�HW�GHV�UHVVHQWLV�HQ�OLHQ�DYHF�
XQ�RX�GHX[�DQDO\VHXUV�FKRLVLV��)&(��FRQWLQXLWp��
WRQLFLWp��VpFXULWp����

�� 3HUVSHFWLYHV �pFKDXIIHPHQW��K\GUDWDWLRQ��REMHFWLI�
PRGDOLWpV�GH�O¶pYDOXDWLRQ«�j�PRGLILHU��j�
FRQVHUYHU� 3URSRVLWLRQV�UHFHYDEOHV�HW pWD\pHV�

'H�����j���SRLQWV



67(3 OD�FRPSUpKHQVLRQ�GHV�WHUPLQRORJLHV�XWLOLVpHV
5HPDUTXH�SUpDODEOH ��3RXU�OH�QLYHDX���GH�FRPSpWHQFH�DWWHQGXH��OH�FKRL[�G¶XQ�WKqPH�G¶HQWUDLQHPHQW�GRLW�rWUH�VRXV�WHQGX�SDU�O¶H[SUHVVLRQ�G¶XQ�PRELOH�SHUVRQQHO TXH�O¶pOqYH�IRUPXOH�DX�UHJDUG�GX�FRQWH[WH�VLQJXOLHU�
GH�VD�YLH�SK\VLTXH��3RXU�YHUEDOLVHU�VRQ�PRELOH�SHUVRQQHO��F¶HVW�j�GLUH�FH�TXL�OH�SRXVVH�j�V¶HQJDJHU�HW�TXL�PRWLYH�VRQ�SURMHW�G¶HQWUDLQHPHQW���O¶pOqYH�GRLW�SRXYRLU�UpSRQGUH�j�OD�TXHVWLRQ�VLPSOH���������
©�3RXUTXRL�DV�WX�FKRLVL�FH�WKqPH�G¶HQWUDLQHPHQW�"�ª��
4XHOTXHV�H[HPSOHV�GH�PRELOHV�SHUVRQQHOV�VRQW�SURSRVpV�FL�GHVVRXV�SRXU�FKDFXQ�GHV�WKqPHV��
/D�FRPPLVVLRQ�QDWLRQDOH� WLHQW�j� UDSSHOHU�TXH� OHV�pSUHXYHV�FHUWLILFDWLYHV�VRQW�GHV�H[DPHQV�VFRODLUHV�QDWLRQDX[�RIILFLHOV�HW�TXH� OHXU�SDVVDWLRQ�HVW�XQH�SULRULWp�G¶pWDEOLVVHPHQW��6L� OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�
pSUHXYHV�QpFHVVLWH�XQ�DPpQDJHPHQW�G¶HPSORL�GX�WHPSV�GHV�pOqYHV�RX�GHV�HQVHLJQDQWV��FHOXL�FL�GRLW�rWUH�SULV�HQ�FRQVLGpUDWLRQ�SDU�OH�FKHI�G¶pWDEOLVVHPHQW�

/HV� WKqPHV� G¶HQWUDvQHPHQW� VRQW� UpIpUpV� j� WURLV� W\SHV� G¶HIIRUWV� TXL� VROOLFLWHQW� OHV� ILOLqUHV� pQHUJpWLTXHV� j� GHV� GHJUpV� GLYHUV�� � /HV� GXUpHV� GHV� VpULHV� HW� GHV� SKDVHV� GH� UpFXSpUDWLRQ� VRQW� DVVRFLpHV� DX[� WKqPHV�
G¶HQWUDvQHPHQW��/¶DLVDQFH�UHVSLUDWRLUH�HVW�XQ�UHSqUH�GX�WKqPH�G¶HQWUDvQHPHQW���
/HV�WUDQVIRUPDWLRQV�QH�SHXYHQW�V¶HQYLVDJHU�TXH�VL�O¶HQJDJHPHQW�HVW�FRQVpTXHQW��HQ�LQWHQVLWp�HW�RX�HQ�GXUpH���RSWLPDO��FLEOp�VXU�XQH�LQWHQVLWp�DGDSWpH�DX[�FDUDFWpULVWLTXHV�GH�O¶pOqYH�TX¶LO�VRLW�VpGHQWDLUH�RX�HQWUDLQp��
HW�UpSpWp� 4XHOOHV�TXH�VRLHQW�OHV�PpWKRGHV�G¶HQWUDLQHPHQW�XWLOLVpHV��OH�GpYHORSSHPHQW�GH�FHV�UHVVRXUFHV�VHUD�HIIHFWLI�HW�GXUDEOH�V¶LO�HVW�RUJDQLVp�VXU�OH�ORQJ�WHUPH�HW�FRPSOpWp�SDU�XQH�K\JLqQH�DOLPHQWDLUH�UDLVRQQpH

())2576�%5()6�(7�,17(16(6
/D�SXLVVDQFH DpURELH

�� )&�V¶DSSURFKH�SURJUHVVLYHPHQW�GX�PD[LPXP
�� 9HQWLODWLRQ�IRUWHPHQW�PDUTXpH�HW�DFFpOpUpH
�� 6pULHV�SOXW{W�FRXUWHV�
�� 0RWULFLWp�YDULpH�TXL�QH�JrQH�SDV�O¶HQJDJHPHQW��
�� 3DUDPqWUHV��YDULDWHXUV�G¶LQWHQVLWp��

HVVHQWLHOOHPHQW�G¶RUGUH�pQHUJpWLTXH���VXUVDXWV��
OHVWV��KDXWHXU�GX�VWHS��EUDV�DX�GHVVXV�GHV�
pSDXOHV�

�� 7HPSR�!�����ESP�OH�SOXV�VRXYHQW�
([HPSOHV�GH�PRELOHV�SHUVRQQHOV H[SULPpV�SDU� OHV�
pOqYHV SRXU�FH�WKqPH� ©�-¶DLPH�UHSRXVVHU�PHV�OLPLWHV�
HW� PH� GpSHQVHU� j� IRQG� VXUWRXW� HQ� VXLYDQW� OD�
PXVLTXH� ª�
�©�&DU F
HVW� O
REMHFWLI� OH� SOXV� LQWHQVLI� GHV� ��� HW� M
DL�
EHVRLQ�GH�PH�GpSHQVHU�TXDQG� MH� IDLV�GX�VSRUW�VLQRQ�
F
HVW�HQQX\HX[�ª��
©�&DU�oD�PH�FRUUHVSRQG�PLHX[�� FRPPH� MH�SUpIqUH� OH�
VSULQW� j� O
HQGXUDQFH�� MH� SUpIqUH� OHV� HIIRUWV� FRXUWV� HW�
LQWHQVHV��VH�GRQQHU�j�IRQG�HW�rWUH�pSXLVpH�j�OD�ILQ ª

())2576�/21*6�(7�6287(186
/D�FDSDFLWp�DpURELH

�� )&�pOHYpH
�� 9HQWLODWLRQ�DFFHQWXpH�HW�U\WKPpH�VDQV�JrQH�H[FHVVLYH
�� 6pULHV�j�PLQLPD���
�� &RRUGLQDWLRQ�HW�GLVVRFLDWLRQV�SUpVHQWHV
�� 3DUDPqWUHV�G¶RUGUH�pQHUJpWLTXH� ��VXUVDXWV��EUDV�DX�GHVVXV�GHV�

pSDXOHV���OHVWV��KDXWHXU�GX�VWHS�
�� ����ESP���WHPSR�������ESP�

([HPSOHV� GH�PRELOHV�SHUVRQQHOV H[SULPpV� SDU� OHV� pOqYHV SRXU� FH�
WKqPH��©�-H� PH� VHQV� VRXYHQW� IDWLJXp�H�� HW� SDV� DVVH]� DFWLI� �YH��� -H�
YRXGUDLV�rWUH�SOXV�UpVLVWDQW�H��HW�PH�VHQWLU�HQ�PHLOOHXUH�IRUPH�WRXWH�OD�
MRXUQpH��ª��
©�4XDQG� MH� QDJH� DYHF� PHV� DPL�H�V�� MH� VXLV� REOLJp�H�� GH� P¶DUUrWHU�
UpJXOLqUHPHQW�SRXU��UHFKDUJHU�PHV�EDWWHULHV�ª���MH�YRXGUDLV�SRXYRLU�OHV�
VXLYUH�SOXV�ORQJWHPSV��ª
©�&DU� VXLWH� j� GHV� SUREOqPHV� DX� JHQRX� JDXFKH� HQ� GpEXW� G
DQQpH�
�GLVSHQVH��� M
pYLWH� GH� WURS� VDXWHU� HW� F
HVW� FH� TXL� PH� FRUUHVSRQG� OH�
PLHX[�SRXU�PH�UHPXVFOHU ª��

())2576�352/21*e6�(7�02'e5e6
/¶HQGXUDQFH�IRQGDPHQWDOH

�� )&�PRGpUpH
�� $LVDQFH�UHVSLUDWRLUH
�� 6pULHV�ORQJXHV�HW��j�PLQLPD���
�� 7HPSV�GH�UpFXSpUDWLRQ�PLQLPLVp
�� 0RWULFLWp H[SORUpH�GH�IDoRQ�DPELWLHXVH
�� 3DUDPqWUHV� HVVHQWLHOOHPHQW� G¶RUGUH� ELRPpFDQLTXH �� SDV� FRPSOH[HV�� � EUDV� HQ�

GLVVRFLDWLRQ��FKDQJHPHQW�G
RULHQWDWLRQ��pOpPHQWV�UpDOLVpV�j�F{Wp�GX�VWHS
�� 7HPSR�OH�SOXV�VRXYHQW�SURFKH�GH�����ESP

([HPSOHV�GH�PRELOHV�SHUVRQQHOV H[SULPpV�SDU�OHV�pOqYHV SRXU�FH�WKqPH�
©�-¶DL�EHVRLQ�GH�IDLUH�GH�O¶H[HUFLFH�TXL�GXUH�DVVH]�ORQJWHPSV�SRXU�PH�YLGHU�OD�WrWH�
DSUqV�OHV�FRXUV��ª��
©�-H�YRXGUDLV�LQFOXUH�XQH�VpDQFH�GH�UpFXSpUDWLRQ�GDQV�PRQ�SURJUDPPH�
G¶HQWUDLQHPHQW�TXL�D�GpMj���VpDQFHV�WHFKQLTXH�HW�SK\VLTXH���OH�PDWFK GX�GLPDQFKH�ª
©�0DLQWHQLU�XQ�HIIRUW�DVVH]�ORQJWHPSV�PH�PRWLYH�HW�PH�SURXYH�TXH�MH�VXLV�XQH�
EDWWDQWH�ª�

/H[LTXH
$PSOLWXGH���)OH[LRQ�HW�H[WHQVLRQ�FRPSOqWH�GDQV�OHV�PRXYHPHQWV�GH�EUDV�RX�GH�MDPEHV�±�*UDQGLVVHPHQW�GX�FRUSV�
%ORF�����SKUDVHV  ���[���WHPSV�VRLW����WHPSV���&RPPHQFHU�XQ�EORF�DX�GpEXW�G¶XQH�SKUDVH�PXVLFDOH��VXU�OH�WHPSV�IRUW�TXL�VHUW�GH�UHSqUH
3KUDVHV ����WHPSV�FRQVpFXWLIV�
%30 ��7HPSR�GH�OD�PXVLTXH���QRPEUH�GH�%DWWHPHQWV�3DU�0LQXWH�
&DUGLR�IUpTXHQFH�PqWUH�FRGp ��VLJQDO�FRGp��pYLWH�OHV�LQWHUIpUHQFHV�DYHF�OHV�DXWUHV�FDUGLR�IUpTXHQFHPqWUHV�
&ROOHFWLI ��SUpVHQWDWLRQ��GH�O¶HQFKDvQHPHQW�j�SOXVLHXUV ��PRWLYDWLRQ��DLGH�DX[�DSSUHQWLVVDJHV���LQGLYLGXDOLVDWLRQ�SRVVLEOH�GHV�FKRL[ GH�SDUDPqWUHV�VXU�XQH�SKUDVH�RX�SOXV
&RQWLQXLWp ��HQFKDvQHPHQW�GHV�EORFV�VDQV�KpVLWDWLRQ��VDQV�UXSWXUH�GH�U\WKPH�HW�RX�VDQV�DUUrW
)UpTXHQFHV�FDUGLDTXHV �)&��/D�)UpTXHQFH�FDUGLDTXH�GpILQLW�OH�F°XU�GH�O¶$36$
�� )& ��1RPEUH�GH�SXOVDWLRQV�FDUGLDTXHV�SDU�PLQXWH�
�� )&�0D[LPDOH ��)&0�JDUoRQ ������O¶kJH�HW��)&0 ILOOH�������O¶kJH
�� )&�5HSRV ��)&�SULVH�DYDQW�XQ�HIIRUW��DX�FDOPH��GH�SUpIpUHQFH�OH�PDWLQ�DYDQW�GH�VH�OHYHU��3HQGDQW�OH�FRXUV�G¶(36 �DVVLV�H���UHWLUHU����SXOVDWLRQV���DOORQJp�H���UHWLUHU���SXOVDWLRQV�
�� )&�GH�UpVHUYH ��/D�)&5 )&0�)&�5HSRV
�� )&�G¶HQWUDvQHPHQW��IUpTXHQFH�FLEOH��G¶DSUqV�.DUYRQHQ��)&(� �)&�5HSRV���>�)&�0D[���)&�5HSRV��[���G¶LQWHQVLWp�GH�WUDYDLO�GpILQLH�VHORQ�OH�WKqPH�G¶HQWUDvQHPHQW�FKRLVL@
([�G¶XQH�ILOOH�kJpH�GH����DQV�GH�)&�5HSRV����HW�SRXUFHQWDJH�G¶LQWHQVLWp�FKRLVLH��� ��)&(� ������>�����������±�����[����@� ����
3DV�FRPSOH[HV ��SDV�GH�EDVH�DVVRFLpV�j�XQH�URWDWLRQ��XQ�FRQWUH�WHPSV��XQ�FKDQJHPHQW�GH�GLUHFWLRQ��XQ�FURLVHPHQW�
%UDV�FRPSOH[HV ��EUDV�GLVVRFLpV��JDXFKH�GURLWH�RX�GDQV�OH�WHPSV�RX�GDQV�OHV�SODQV�
KWWS���HGXVFRO�HGXFDWLRQ�IU�SLG������YLGHRV�LQWHUDFDGHPLTXHV������HQWUHWLHQ�HW�GHYHORSSHPHQW�GH�VRL�HQ�HSV�KWPO
KWWS���HSV�DF�DPLHQV�IU�VSLS�SKS"DUWLFOH���
5HVVHQWLV ��5HVSLUDWRLUHV ��HVVRXIIOHPHQWV��JrQH��UpJXODULWp�«���0XVFXODLUHV ��EU�OXUHV��WLUDLOOHPHQWV��FUDPSHV�«���3V\FKRORJLTXHV�HW�FRJQLWLIV ��ODVVLWXGH��PRWLYDWLRQ��PpPRULVDWLRQ
6pFXULWp���3DVVLYH ��pFDUW�HQWUH�OHV�67(36�GDQV�XQ�HVSDFH�G¶pYROXWLRQ���DGKpUHQFH�DX�VRO�GHV�VWHSV��VDQV�WDSLV���$FWLYH���3RVH�GH�WRXW�OH�SLHG�j�SODW�VXU�OH�VWHS��VDQV�EUXLW�SRXU�pYLWHU�OHV�YLEUDWLRQV��SODFHPHQW�GX�GRV�GDQV�
O¶DOLJQHPHQW �SLHG�G¶DSSXL�EDVVLQ�pSDXOH���SDV�GH�FDPEUXUHV�QL�GH�GRV�URQG��'HVFHQWH�GX�VWHS�DPRUWLH��LQWHUGLWH�SDU�O¶DYDQW��0DLQWLHQ�GH�OD�WRQLFLWp�WRXW�DX�ORQJ�GH�O¶HQFKDvQHPHQW��
7HVWV�GH�WHUUDLQ 3285�/$�0(685(�'(�/$�)&0$; ���� HQFKDvQHU�VDQV�V¶DUUrWHU�XQ����P�j�DOOXUH�PRGpUpH������GH�90$��DYHF�XQ����P�j�DOOXUH�VRXWHQXH�������GH�90$��SXLV����P�j�DOOXUH�WUqV�UDSLGH�������GH�90$��SRXU�
ILQLU�OH�GHUQLHU����P�j�DOOXUH�PD[LPDOH��!�j������GH�90$�������$SUqV�pFKDXIIHPHQW��HQFKDvQHU��IOH[LRQV��VTXDW�FRPSOHW�VDQV�FKDUJH���VSULQW�GH���P�j���P���EXUSHHV��UHWRXU�VSULQW�SXLV�DMRXWHU���IOH[LRQ�HW����EXUSHHV��j�FKDTXH�
DOOHU�UHWRXU�����SXLV���SXLV���HWF��VXU�XQH�GXUpH�WRWDOH�G
�
��
7RQLFLWp ��eWDW�GH�WHQVLRQ�GX�FRUSV ��IHVVLHUV�HW�DEGRPLQDX[�JDLQpV� WrWH�KDXWH��UHJDUG�KRUL]RQWDO��GRLJWV�WHQGXV



(VFDODGH &$3�%(3 �UpIpUHQWLHO�UpQRYp������
&RPSpWHQFHV�DWWHQGXHV 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX��
3RXU�JULPSHU�HQ�PRXOLQHWWH�GHV�YRLHV GH�GLIILFXOWp���j����VH�GRPLQHU�
HW�FRQGXLUH�VRQ GpSODFHPHQW�HQ�V
DGDSWDQW�j�GLIIpUHQWHV�IRUPHV GH�
SULVHV�HW�GH�VXSSRUW�
$VVXUHU�VD�VpFXULWp�HW�FHOOH�G
DXWUXL�j�OD�PRQWpH FRPPH�j�OD�
GHVFHQWH�

/H�GLVSRVLWLI�FRPSUHQG�GHV�YRLHV�G¶XQH�ORQJXHXU�PLQLPDOH�GH���P�HQ�6$(�RX�HQ�IDODLVH�GH�QLYHDX��F�j��F�SRXU�OHV�ILOOHV�HW�GH��D�j��D�SRXU�OHV�
JDUoRQV�
/H�FDQGLGDW�FKRLVLW�VRQ�QLYHDX�GH�GLIILFXOWp�HW�JULPSH�HQ�PRXOLQHWWH�GDQV�XQH�YRLH�SOXV�RX�PRLQV�FRQQXH�WLUpH�DX�VRUW��/¶HQVHLJQDQW�DMRXWH�XQH�
FRXUWH�ERXFOH�SLQFpH�SDU�XQ�pODVWLTXH��SODFpH���PqWUH�DX�GHVVXV�GX�EDXGULHU�
/¶pSUHXYH�FRQVLVWH�j�V¶pTXLSHU��V¶HQFRUGHU�SXLV�JULPSHU�GDQV�XQ�WHPSV�PD[LPXP�GH���PLQXWHV��/¶pSUHXYH
(VW�FRPSOpWpH�SDU�XQH�SUHVWDWLRQ�G¶DVVXUDJH�DX�FRXUV�GX�JULPSHU�G¶XQ�SDUWHQDLUH�
$�OD�SUHPLqUH�FKXWH��OH�FDQGLGDW�SHXW�UHSUHQGUH�VD�SURJUHVVLRQ��$�OD�VHFRQGH�FKXWH��O¶pSUHXYH�V¶DUUrWH�
'DQV�OH�FDV�G¶XQ�DUUrW�GH�O¶pSUHXYH��OH�FDQGLGDW�PDUTXH�OHV�SRLQWV�HQ�IRQFWLRQ�GH�OD�KDXWHXU�GH�YRLH�JUDYLH�
/HV�SRLQWV�DFFRUGpV�j�OD�FRWDWLRQ�VHURQW�REOLJDWRLUHPHQW�LQIpULHXUV�j�OD�PRLWLp�GHV�SRLQWV�SRVVLEOHV�VHORQ�OD�FRWDWLRQ��
&RQFHUQDQW�O¶DVVXUDJH�HQ�PRXOLQHWWH�HW�DILQ�G
pYLWHU�WRXW�UHWRXU�DX�VRO ��GqV�TXH�OHV�PDLQV�GX�JULPSHXU�GpSDVVHQW��P����O
HQVHLJQDQW�GHYUD�
UpDOLVHU�XQ�Q°XG�GH�VpFXULWp��FRUGH�QRXpH�HQ�GRXEOH�SDU�XQ�Q°XG�VLPSOH�DSSHOp�© TXHXH�GH�YDFKH ª��VRXV�OH�V\VWqPH�IUHLQ�GH�O¶DVVXUHXU�

3RLQWV eOpPHQWV�j�pYDOXHU 1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ GH���j���SWV 'HJUp�G¶DFTXLVLWLRQ�GX�QLYHDX�� GH����j����SWV
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���SWV &RWDWLRQ�GH�O¶LWLQpUDLUH�FKRLVL *DUoRQ 0RXOLQHWWH �� �� �� �� �� �� �� ��

)LOOHV 0RXOLQHWWH ��� �� �� �� �� �� ��

'H���j���� 'H���j���SWV

5pDOLVDWLRQ�GH�OD�YRLH�DYHF��GLVSDULWLRQ�GH�OD�ERXFOH�SLQFpH�HW�RX�
DX�GHOj�GHV���PLQXWHV
$VFHQVLRQ�FRUGH�WHQGXH
5HGHVFHQWH�LUUpJXOLqUH�HQ�FKHUFKDQW�j�UHWURXYHU�OD�YHUWLFDOLWp

5pDOLVDWLRQ�GH�OD�YRLH�VDQV�IDLUH�VDXWHU�OD�ERXFOH�SLQFpH
)OXLGLWp�GX�SDUFRXUV
5HGHVFHQWH�HQ�DFFHSWDQW�G¶pORLJQHU�OH�EXVWH�GH�OD�SDURL
5HGHVFHQWH�UpJXOLqUH�HW�IOXLGH��HVSDFH�DUULqUH�FRQVWUXLW�

��SWV
$FWLRQV�GX�JULPSHXU

(Q�PRXOLQHWWH��DVVXUDJH�HQ���WHPSV�DYHF�XQH�WHQVLRQ�LUUpJXOLqUH�
�WURS�GH�PRX�RX�OD�ERXFOH�SLQFpH�VDXWH�

$VVXUDJH�HQ�FRQWU{ODQW�OD�WHQVLRQ�GH�OD�FRUGH��OD�ERXFOH�SLQFpH�QH�VDXWH�SDV�
$VVXUDJH�VDQV�GpFDODJH�DYHF�OD�SURJUHVVLRQ�GX�JULPSHXU
&RPPXQLFDWLRQ�HIILFDFH

��SWV &RRUGLQDWLRQV�GHV�DFWLRQV

$VVXUHXU�JULPSHXU



(VFDODGH�%DF�SUR �UpIpUHQWLHO�UpQRYp������
&RPSpWHQFH�DWWHQGXH 3ULQFLSHV�G¶pODERUDWLRQ�GH�O¶pSUHXYH

1LYHDX���

3RXU�JULPSHU�HQ�WrWH�GHV�YRLHV�GH�GLIILFXOWp���j����FRQGXLUH�
VRQ�GpSODFHPHQW�HQ�V
pFRQRPLVDQW�VHORQ�GHV�LWLQpUDLUHV�
YDULpV�HQ�GLUHFWLRQ�
$VVXUHU�VD�VpFXULWp�HW�FHOOH�G
DXWUXL�j�OD�PRQWpH�FRPPH�j�
OD�GHVFHQWH�

/H�GLVSRVLWLI�FRPSUHQG�GHV�YRLHV��G
XQH�ORQJXHXU�PLQLPDOH�GH���P��HQ�6$(�RX�HQ�IDODLVH��GH�QLYHDX��F�j��D��/H�FDQGLGDW�FKRLVLW�VRQ�QLYHDX�GH�GLIILFXOWp�
SRXU�JULPSHU�HQ�WrWH�XQH�YRLH�SOXV�RX�PRLQV�FRQQXH��WLUpH�DX�VRUW�SDUPL�GHX[�YRLHV�SRVVLEOHV�GH�PrPH�FRWDWLRQ��/HV�FDQGLGDWV�FKRLVLVVHQW�OHV�YRLHV�VDQV�
TX
HOOHV�QH�SXLVVHQW�OHXU�rWUH�LPSRVpHV��/
pSUHXYH�FRQVLVWH�j�VH�SUpSDUHU��V
pTXLSHU�SXLV�JULPSHU�GDQV�XQ�WHPSV�PD[LPXP�GH���PLQXWHV��,O�HVW�GHPDQGp�j�
OD�FRUGpH�GH�FR�YpULILHU�OD�FRQIRUPLWp�GH�O¶LQVWDOODWLRQ�GH�VRQ�LQVWDOODWLRQ�DYDQW�TXH�O
HQVHLJQDQW�OXL�PrPH�H[HUFH�VRQ�FRQWU{OH�SRXU�GRQQHU�O
DXWRULVDWLRQ�GH�
JULPSHU�
3RXU�O
HVFDODGH�HQ�WrWH��OD�FRUGH�GX�JULPSHXU�GHYUD�rWUH�SUp�PRXVTXHWRQQpH�GDQV�OHV���SUHPLqUHV�GpJDLQHV�DILQ�G
pYLWHU�WRXW�UHWRXU�DX�VRO�HQ�EDV�GH�YRLH��
/
pSUHXYH�HVW�FRPSOpWpH�SDU�XQH�SUHVWDWLRQ�G
DVVXUDJH�DX�FRXUV�GX�JULPSHU GX�SDUWHQDLUH��/
pSUHXYH�QH�SHXW�VH�GpURXOHU�HQ�WrWH�TX
DYHF�O
DFFRUG�GH�
O
HQVHLJQDQW�HQ�IRQFWLRQ�GX�QLYHDX�GH�FRPSpWHQFHV�DWWHLQW�SDU�OH�FDQGLGDW����/¶HQVHLJQDQW�GHYUD�YpULILHU�TXH�O
DVVXUHXU�PDLWULVH�O
DVVXUDJH�G
XQH�FKXWH�HQ�
WrWH�SRXU�GRQQHU�VRQ�DXWRULVDWLRQ�
/H�FDQGLGDW�SHXW�FKRLVLU�OD�PRGDOLWp�G¶DVFHQVLRQ�HQ�PRXOL�WrWH ��JULPSHU�HQ�WrWH�WRXW�HQ�pWDQW�DVVXUp�SDU�XQH�VHFRQGH�FRUGH�HQ�PRXOLQHWWH�DYHF�XQH�FRXUWH�
ERXFOH�SLQFpH�SDU�XQ�pODVWLTXH��SODFpH���PqWUH�DX�GHVVXV�GX�EDXGULHU��&RQFHUQDQW�O¶DVVXUDJH�HQ PRXOLQHWWH�HQ���WHPSV��O
HQVHLJQDQW�GHYUD�UpDOLVHU�XQ�
Q°XG�GH�VpFXULWp��FRUGH�QRXpH�HQ�GRXEOH�SDU�XQ�Q°XG�VLPSOH�DSSHOp�© TXHXH�GH�YDFKH ª��VRXV�OH�V\VWqPH�IUHLQ�GqV�OD�SUHPLqUH�GpJDLQH�GpSDVVpH�SDU�
OHV�PDLQV�GX�JULPSHXU�DILQ�G
pYLWHU�WRXW�UHWRXU�DX�VRO�
/
pSUHXYH�HVW�FRPSOpWpH�SDU�XQH�SUHVWDWLRQ�G
DVVXUDJH�DX�FRXUV�GX�JULPSHU�GX�SDUWHQDLUH��/HV�DVVXUHXUV�GHYURQW�SUpSDUHU�OD�FRUGH�HW�VH�SODFHU�GpSODFHU�HQ�
UHVSHFWDQW�OHXU�FRXORLU�G
DVVXUDJH�HW�OH�FRXORLU�G
HVFDODGH�
¬�OD�SUHPLqUH�FKXWH��OH�FDQGLGDW�SHXW�UHSUHQGUH�VD�SURJUHVVLRQ�j�O
HQGURLW�GH�OD�FKXWH��¬�OD�VHFRQGH�FKXWH��O
pSUHXYH�V
DUUrWH��/
pSUHXYH�V
DUUrWH�pJDOHPHQW�
VL�OH�FDQGLGDW�HIIHFWXH�XQH�HUUHXU�GH�PRXVTXHWRQQDJH�QRQ�FRUULJpH�LPPpGLDWHPHQW��PRXVTXHWRQQDJH�j�O
HQYHUV�RX�© \R�\R ª��RX�QH�PRXVTXHWRQQH�SDV�
WRXV�OHV�SRLQWV��'DQV�OH�FDV�G
XQ�DUUrW�GH�O
pSUHXYH��GpSDVVHPHQW�GX�WHPSV��FKXWHV��HUUHXU�GH�PRXVTXHWRQQDJH�QRQ�FRUULJpH���SRXU�OD�SDUWLH�©�FRWDWLRQ�GH�
O
LWLQpUDLUH�ª��OH�FDQGLGDW�PDUTXH�GHV�SRLQWV�HQ�IRQFWLRQ�GH�OD�KDXWHXU�GH�YRLH�JUDYLH�HW�OHV�SRLQWV�DFFRUGpV�VHURQW�REOLJDWRLUHPHQW�LQIpULHXUV�j�WD�PRLWLp�GHV�
SRLQWV�SUpYXV�SRXU�OH�QLYHDX�GH�GLIILFXOWp�WHQWp�

3RLQWV�j�
DIIHFWHU

eOpPHQWV�j�pYDOXHU 1LYHDX���HQ�FRXUV�G¶DFTXLVLWLRQ GH���j���SWV 'HJUp G¶DFTXLVLWLRQ�GX�QLYHDX ��GH����j����SWV

���SWV &RWDWLRQ�GH�O¶LWLQpUDLUH�FKRLVL
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*DUoRQV
(Q�WrWH ��� ��� ��� �� �� �� �� ��

(Q�PRXOL�WrWH ���� �� ���� �� �� �� �� ��

)LOOHV
(Q�WrWH ��� ��� �� �� �� �� ��

(Q�PRXOL�WrWH �� ���� �� �� �� �� ��

��SWV eYROXWLRQ�GX JULPSHXU�GDQV�OD�YRLH

3URJUHVVLRQ�GH�IDFH�SULRULWDLUHPHQW�DYHF�XQH�DFWLRQ�
GHV�EUDV�GRPLQDQWH��&RRUGLQDWLRQV�SHX�DGDSWpHV�j�
OD�FRQILJXUDWLRQ�GHV�SULVHV��'pVpTXLOLEUHV�VXELV��
(VFDODGH�PDMRULWDLUHPHQW�OHQWH�HW�VDFFDGpH

3URJUHVVLRQ�GH�IDFH�VXU�XQ�RX�GHX[�DSSXLV�
SURSXOVHXUV��&RRUGLQDWLRQV�pYLWDQW�OHV�
GpVpTXLOLEUHV�SRWHQWLHOV��(VFDODGH�UHODWLYHPHQW�
IOXLGH�HW�RUGRQQpH�WDQW�TX¶LO�Q¶\�D�SDV�GH�GLIILFXOWp�
PDMHXUH��

(VFDODGH�GH�IDFH�RX�GH�SURILO�VHORQ�OHV�FRQILJXUDWLRQV�
GH�SULVHV�SDU�GHV�FRRUGLQDWLRQV�FKRLVLHV��
'pVpTXLOLEUHV�PDvWULVpV�RX�UHFKHUFKpV�SRXU�rWUH�
H[SORLWpV��(VFDODGH�DFFpOpUpH�HW�RX�IOXLGH�TXDQG�
O
LQWHQVLWp�GX�SDVVDJH�O
LPSRVH�

����SWV
&RRUGLQDWLRQ�GH�O
DFWLRQ�
JULPSHU�V
DVVXUHU�

(UUHXU�GH�PRXVTXHWRQQDJH��© \R\R ª�RX�© WULFRW ª��
(UUHXU�GH�PRXVTXHWRQQDJH��PDLV�FRUULJpH�
LPPpGLDWHPHQW�

0RXVTXHWRQQDJH��FRQIRUPH�PDLV�KpVLWDQW�HW�
SOXV�UDSLGH�VXU�XQH�PDLQ�TXH�VXU�O
DXWUH�HW�RX�
FR�WHX[��DEVHQFH�GH�SRVLWLRQ�pFRQRPLTXH��

0RXVTXHWRQQDJH�UHODWLYHPHQW�UDSLGH�HW�pFRQRPLTXH�
HW�GH�PDLWULVH�DPELGH[WUH�
0RXVTXHWRQQDJH�PDvWULVp�HW�WRWDOHPHQW��LQWpJUp�j�OD�
SURJUHVVLRQ�

����SWV &RRUGLQDWLRQV�GHV�DFWLRQV�
DVVXUHXU�JULPSHXU

$VVXUH�PDLV�GRQQH�HW�UHSUHQG�OH�PRX�DYHF�UHWDUG��
/D�FRUGH�UHVWH�VRXYHQW�HQ�WHQVLRQ�

$VVXUH�HQ�FRQWU{ODQW�OD�WHQVLRQ�GH�OD�FRUGH��
$VVXUH�VDQV�GpFDODJH�DYHF�OD�SURJUHVVLRQ�GX�
JULPSHXU�

'RQQH�HW�UHSUHQG�OH�PRX�HQ�DQWLFLSDQW
OD�SURJUHVVLRQ�GX�JULPSHXU�


