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�,�W/dZ��/�͗�>�^�WZ/E�/W�^�'�E�Z�hy�����>���Z/d/Yh���,/^dKZ/Yh���d�/Ed�Z�d����
>͛,/^dK/Z��

>��KE�ϭ�͗�>͛,/^dK/Z���d�>��&KZD�d/KE��h��/dKz�E�

�

>��KE�Ϯ�͗�>�^�D�d,K��^��͛�dh������>͛,/^dK/Z��

�

>��KE�ϯ�͗�>�^�d��,E/Yh�^������sK/Z^�͗���Yh/^/d/KE����>��D�d,K�K>K'/��

�

�,�W/dZ��//�͗�>���/s/>/^�d/KE���^�W�hW>�^�����Kd���͛/sK/Z��͗���^�

KZ/'E�^��h�ys///Ğ�^/��>��

>��KE�ϭ�͗�>��Z�sK>hd/KE��h�E�K>/d,/Yh��

�

>��KE�Ϯ�͗�>�^�W�hW>�^�����Kd���͛/sK/Z��͗�hE/�/d���d��/s�Z^/d��

�

�,�W/dZ���///�͗��/s/>/^�d/KE^��d���,�E'�^��E��&Z/Yh���d���E^�>��

Z�^d���h�DKE��͕���>��WZ�,/^dK/Z���h�y/yĞ�^/��>��

�

>��KE��ϭ͗�>��WZ�,/^dK/Z���E��&Z/Yh���d���E^�>��Z�^d���h�DKE���

�

>��KE�Ϯ͗�>����DK�Z�d/���d,�E/�EE��

�

>��KE�ϯ�͗�/^>�D/^�d/KE��d��/s/>/^�d/KE��h�^Kh��E�K��/��Ed�>��hDKz�EͲ�'��

�
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/HoRQ����/¶+,672,5(�(7�/$�)250$7,21�'8�&,72<(1�

,1752'8&7,21�

6HORQ�OH�SHWLW�/DURXVVH��OH�FLWR\HQ�HVW�XQ�PHPEUH�G¶XQ�(WDW�FRQVLGpUp�GX�SRLQW�GX�YXH�GH�VHV�GURLWV�HW�GH�VHV�
GHYRLUV��/H�FLWR\HQ�YLW�GDQV�XQ�(WDW��GDQV�XQH�VRFLpWp�R��SOXVLHXUV�pOpPHQWV�FRQWULEXHQW�j�VD�IRUPDWLRQ��
3DUPL�VHV�pOpPHQWV�ILJXUH�O¶KLVWRLUH��

0DLV�HQ�IDLW��FRPPHQW�O¶KLVWRLUH�SDUWLFLSH�W�HOOH�j�OD�IRUPDWLRQ�GX�FLWR\HQ�"�

5pSRQGUH�j�FHWWH�TXHVWLRQ�QRXV�HPPqQH�j�FRQQDvWUH�O¶KLVWRLUH��

,�� /¶+,672,5(��81(�6&,(1&(�+80$,1(�
���'pILQLWLRQ�GH�O¶KLVWRLUH�

�� 6HORQ�0DUF�%ORFK��O¶KLVWRLUH�HVW�O¶pWXGH�GHV�KRPPHV�GDQV�OH�WHPSV��
�� 6HORQ�-RVHSK�.L=HUER��O¶KLVWRLUH�HVW�XQH�VFLHQFH�KXPDLQH�TXL�HVW�j�OD�UHFKHUFKH�G¶XQ�FHUWDLQ�GHJUp�GH�

FHUWLWXGH�GLW�PRUDO�HW�TXL�OXL�SHUPHW�GH�UHVWLWXHU�HW�G¶H[SOLTXHU�OH�SDVVp�KXPDLQ��

4XH�FH�VRLW�O¶XQH�RX�O¶DXWUH�GHV�GpILQLWLRQV��GHV�SRLQWV�FRPPXQV�VH�GpJDJHQW���O¶KLVWRLUH�HVW�OD�FRQQDLVVDQFH�
GX�SDVVp�KXPDLQ��F¶HVW�j�GLUH�XQH�VFLHQFH�GRQW�OH�U{OH�HVW�GH�FRQWULEXHU�j�FRQQDvWUH�OH�SDVVp�GH�
O¶KRPPH��&¶HVW�DXVVL�O¶pWXGH�GHV�IDLWV��GHV�pYqQHPHQWV�HW�GHV�FLYLOLVDWLRQV�SDVVpHV��

���/¶REMHW�G¶pWXGH�GH�O¶KLVWRLUH�

/¶KLVWRLUH�D�SRXU�REMHW�G¶pWXGH��OHV�IDLWV�SDVVpV��(OOH�FKHUFKH�QRQ�VHXOHPHQW�j�UHFRQVWLWXHU�OH�SDVVp��PDLV�
DXVVL�j�OH�FRPSUHQGUH�HW�j�O¶H[SOLTXHU��&HWWH�pWXGH�Q¶HVW�SRVVLEOH�TX¶j�SDUWLU�GX�PRPHQW�R��OHV�KRPPHV�RQW�
ODLVVp�GHV�WUDFHV�pFULWHV��RUDOHV�HW�GHV�YHVWLJHV�GH�OHXU�YLH�HW�GHV�pYqQHPHQWV�TX¶LOV�RQW�FRQQX��

/H�SDVVp�HVW�VL�YDVWH�TXH�OHV�KLVWRULHQV�RQW�GLYLVp�O¶KLVWRLUH�HQ�GHX[�JUDQGHV�SpULRGHV���OD�SUpKLVWRLUH�HW�
O¶KLVWRLUH��

�� /D�SUpKLVWRLUH���HOOH�FRPSUHQG�GHX[�SpULRGHV�TXH�VRQW���OH�SDOpROLWKLTXH�HW�OH�QpROLWKLTXH�
�� /¶KLVWRLUH���HOOH�FRPSUHQG���SpULRGHV�TXH�VRQW���

Ƈ�/¶DQWLTXLWp���HOOH�FRPPHQFH�j�������DQV��LQYHQWLRQ�GH�O¶pFULWXUH��HW�VH�WHUPLQH�j������ILQ�GH�
O¶HPSLUH�URPDLQ�G¶RFFLGHQW��
Ƈ/H�PR\HQ�kJH���HOOH�FRPPHQFH�j�����HW�VH�WHUPLQH�HQ�������GpFRXYHUWH�GH�O¶$PpULTXH��
Ƈ/HV�WHPSV�PRGHUQHV���HOOH�GpEXWH�HQ������HW�V¶DFKqYH�HQ�������UpYROXWLRQ�IUDQoDLVH��
Ƈ/
pSRTXH�FRQWHPSRUDLQH���HOOH�GpEXWH�HQ������HW�VH�SRXUVXLV�MXVTX¶j�QRV�MRXUV��
�
�

�

/¶2%-(7�'(�/¶+,672,5(�(7�/$�'(0$5&+(�
+,6725,48(�

oGpGzG{GvGpGyGlG
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/ŶǀĞŶƚŝŽŶ������������������ŚƵƚĞ�ĚĞ�ů͛ĞŵƉŝƌĞ�����������������ĠĐŽƵǀĞƌƚĞ�ĚĞ�ů͛�ŵĠƌŝƋƵĞ����������ZĠǀŽůƵƚŝŽŶ�&ƌĂŶĕĂŝƐĞ�
ĚĞ�ů͛ĠĐƌŝƚƵƌĞ�����������ƌŽŵĂŝŶ�Ě͛ŽĐĐŝĚĞŶƚ���

/(6�*5$1'(6�',9,6,216�'(�/¶+,672,5(�

���/HV�IRQFWLRQV�GH�O¶KLVWRULHQ�
�� /¶KLVWRLUH�UpYqOH�O¶H[LVWHQFH�GX�SDVVp�HW�GRQQH�GHV�UHSqUHV�GDQV�OH�WHPSV�HW�GDQV�O¶HVSDFH�DX[�VRFLpWpV�

G¶DXMRXUG¶KXL�SRXU�PLHX[�DSSUpKHQGHU�OHXU�HQYLURQQHPHQW�HW�SUpSDUHU�O¶DYHQLU�
�

�� /¶KLVWRLUH�HQVHLJQH�GHV�YHUWXV�FRPPH���OD�WROpUDQFH��O¶REMHFWLYLWp��OD�MXVWLFH�HW�O¶LPSDUWLDOLWp��
�
,,�� /¶,17(5Ç7�'(�/¶+,672,5(�'$16�/$��)250$7,21�'8�&,72<(1�

���/D�FRPSUpKHQVLRQ�GX�SUpVHQW�

/D�UHFRQVWLWXWLRQ�GX�SDVVp�QRXV�DLGH�j�FRPSUHQGUH�OH�SUpVHQW�HW�QRXV�H[SOLTXH�FH�TXH�QRXV�DYRQV�VRXV�OHV�
\HX[��

�� /¶KLVWRLUH�SHUPHW�j�FKDFXQ�GH�FRQQDvWUH�OH�JURXSH�DXTXHO�RQ�DSSDUWLHQW��IDPLOOH��UpJLRQ��QDWLRQ��
FRQWLQHQW���

�� /¶KLVWRLUH�SHUPHW�GH�FRPSUHQGUH�HW�GH�PHVXUHU�OHV�SURJUqV�DFFRPSOLV�SDU�OHV�KRPPHV�GDQV�OD�
WUDQVIRUPDWLRQ�GHV�FRQGLWLRQV�GH�YLH�j�OD�VXUIDFH�GX�JOREH�

�� (OOH�SUpSDUH�VXUWRXW�OHV�MHXQHV�j�FRPSUHQGUH�OH�PpFDQLVPH�GH�IRQFWLRQQHPHQW�GH�OD�VRFLpWp�GDQV�
ODTXHOOH��LOV�YLYHQW�SRXU�PLHX[�SDUWLFLSHU�j�VRQ�pYROXWLRQ��j�VRQ�SURJUqV�HW�j�VRQ�GpYHORSSHPHQW��
�

���/H�GpYHORSSHPHQW�GH�O¶HVSULW�FULWLTXH�
�� /¶KLVWRLUH�SHUPHW�GH�FRQVWUXLUH�OH�IXWXU�SDU�OD�FRQQDLVVDQFH�GHV�HUUHXUV�GX�SDVVp���HOOH�GRQQH�GRQF�GHV�

OHoRQV��
�� (OOH�QRXV�HPPqQH�DXVVL�j�DYRLU�XQ�HVSULW�FULWLTXH�FDU�QRXV�VRPPHV�HPPHQpV�j�REVHUYHU��j�DQDO\VHU��j�

LQWHUSUpWHU��j�H[SOLTXHU�HW�j�FRPSDUHU�OHV�IDLWV��&HWWH�GpPDUFKH�FRQGXLW�O¶LQGLYLGX�j�rWUH�SUpYR\DQW��
FULWLTXH�HW�FXULHX[��
�

���/¶XQLWp�QDWLRQDOH�

/D�FRQQDLVVDQFH�GX�SDVVp�GH�QRWUH�SD\V�FUpH�GHV�VHQWLPHQWV�G¶XQLRQ��(OOH�QRXV�SHUPHW�QRQ�VHXOHPHQW�GH�VH�
GpFRXYULU�PDLV�VXUWRXW�GH�VH�FRQQDvWUH�SRXU�YLYUH�HQ�KDUPRQLH��

�

&21&/86,21�

/¶KLVWRLUH�RFFXSH�XQH�SODFH�WUqV�LPSRUWDQWH�GDQV�OD�IRUPDWLRQ�GX�FLWR\HQ��6RQ�XWLOLWp�V¶H[SULPH�j�WUDYHUV�OD�
SKUDVH�VXLYDQWH���©�O¶KLVWRLUH�QRXV�SHUPHW�GH�FRQQDvWUH�OH�SDVVp��SRXU�PLHX[�FRPSUHQGUH�OH�SUpVHQW�HW�SUpYRLU�
O¶DYHQLU�ª��

�Ed/Yh/d�����������������������DKz�EͲ�'�����������������d�DW^�DK��ZE��������������������������WKYh���KEd�DWKZ�/E��
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/HoRQ���

�

,1752'8&7,21�
3RXU�PLHX[�DSSUpKHQGHU�O¶pWXGH�KLVWRULTXH��SOXVLHXUV�GpPDUFKHV��HW�PpWKRGHV�VSpFLILTXHV�RQW�pWp�pODERUpHV��

/(6�',))(5(17(6�6285&(6�'(�/¶+,672,5(�

2Q�GLVWLQJXH�SOXVLHXUV�VRXUFHV�LQGLVSHQVDEOHV�j�OD�UHFRQVWLWXWLRQ�GH�O¶KLVWRLUH��

���/HV�VRXUFHV�RUDOHV�

2Q�OHV�UHWURXYH�FKH]�OHV�SHXSOHV�TXL�Q¶RQW�SDV�FRQQX�O¶pFULWXUH��&¶HVW�OD�SULQFLSDOH�VRXUFH�GH�O¶KLVWRLUH�
DIULFDLQH��'H�FH�IDLW��O¶KLVWRLUH�GH�FHV�SHXSOHV�D�pWp�WUDQVPLVH�GH�JpQpUDWLRQ�HQ�JpQpUDWLRQ�FRPPH�F¶HVW�OH�FDV�
GH�O¶$IULTXH��

&HWWH�WUDGLWLRQ�RUDOH�HVW�GpWHQXH�SDU�OHV�VDJHV�HW�OHV�JULRWV��(OOH�FRQVWLWXH�XQH�VRXUFH�UHVSHFWDEOH�PDLV�OHV�IDLWV�
SHUGHQW�GH�OHXU�YDOHXU�j�FDXVH�GH�OD�PDXYDLVH�LQWHUSUpWDWLRQ��([HPSOH�GH�VRXUFHV�RUDOHV���OHV�FRQWHV��OHV�
OpJHQGHV�OHV�UpFLWV�GHV�JULRWV��OHV�FKDQWV��OHV�GDQVHV��OHV�SRqPHV«��

���/HV�VRXUFHV�pFULWHV�

&H�VRQW�OHV�VRXUFHV�TXL�H[LVWHQW�FKH]�OHV�SHXSOHV�TXL�RQW�FRQQX�O¶pFULWXUH��/HV�VRXUFHV�pFULWHV�VH�UHJURXSHQW�
HQ���FDWpJRULHV���

�� /HV�GRFXPHQWV�QDUUDWLIV��UpFLWV��OHV�GLVFRXUV��OHV�PpPRLUHV�����
�� /HV�GRFXPHQWV�OLWWpUDLUHV��OLYUHV��URPDQV«��
�� /HV�GRFXPHQWV�G¶DUFKLYHV��OHWWUHV��GRFXPHQW�MXULGLTXHV�����

/HV�VRXUFHV�pFULWHV�VRQW�OHV�SOXV�QRPEUHXVHV�HW�OHV�SOXV�ILDEOHV��/HV�SUHPLHUV�WH[WHV�SURYHQDLHQW�GHV�DXWHXUV�
DUDEHV��0DLV�DXMRXUG¶KXL��OHV�DXWHXUV�HXURSpHQV�VRQW�OHV�SOXV�QRPEUHX[��/HV�GRFXPHQWV�pFULWV�VRQW�PLHX[�
FRQVHUYpV�HW�PLHX[�WUDQVPLV��

���/HV�VRXUFHV�PXHWWHV�RX�DUFKpRORJLTXHV�

&H�VRQW�OHV�VRXUFHV�TXL�SURYLHQQHQW�GHV�IRXLOOHV�HW�GHV�YHVWLJHV�SUpKLVWRULTXHV��/HV�YHVWLJHV��VRQW�GHV�REMHWV�
ODLVVpV�SDU�OHV�KRPPHV�GX�SDVVp��([HPSOH���OHV�JUDYXUHV�UXSHVWUHV��OHV�SHLQWXUHV��OHV�RVVHPHQWV��OHV�SLHUUHV��
OHV�ELIDFHV��OHV�KHUPLQHWWHV«��

$�WUDYHUV�OHV�IRXLOOHV�DUFKpRORJLTXHV��RQ�D�SX�UHFRQVWLWXHU�O¶KLVWRLUH�GH�FHUWDLQV�SHXSOHV�GX�PRQGH��

7RXWHIRLV���O¶DUFKpRORJLH�VRXIIUH�GH�TXHOTXHV�GLIILFXOWpV�FRPPH���

�� /H�PDQTXH�GH�PR\HQV�ILQDQFLHUV�
�� /H�SUREOqPH�GH�FRQVHUYDWLRQ�GHV�YHVWLJHV�
�� /¶DFWLRQ�QpIDVWH�GHV�SURIDQHV�

3RXU�GDWHU�OHV�YHVWLJHV��OHV�DUFKpRORJXHV�XWLOLVHQW�SOXVLHXUV�PpWKRGHV�GRQW�OH�FDUERQH�����

$XMRXUG¶KXL��DYHF�OD�PRGHUQLVDWLRQ��G¶DXWUHV�VRXUFHV�DSSDUDLVVHQW��FRPPH�OHV�VRXUFHV�DXGLR�YLVXHOOHV��

/(6�0(7+2'(6�'¶(78'(�'(�/¶+,672,5(�



ϲ�
�

���/HV�VRXUFHV�DXGLR�YLVXHOOHV�

&H�VRQW�GHV�VRXUFHV�TXL�V¶REVHUYHQW�j�SDUWLU�GX�VRQ�HW�GHV�LPDJHV��2Q�SHXW�FLWHU���OHV�IDLPV��OHV�FDVVHWWHV��OD�
UDGLR��OD�WpOpYLVLRQ��O¶RUGLQDWHXU��OHV�VDWHOOLWHV��OHV�FDPHUD��«�

,,,�� /(6�0(7+2'(6�'¶(78'(�'(�/¶+,672,5(�(7�/$�'(0$5&+(�
+,6725,48(�

���/HV�PpWKRGHV�G¶pWXGHV�GH�O¶KLVWRLUH�

3RXU�UHFRQVWLWXHU�XQ�IDLW�KLVWRULTXH��O¶KLVWRULHQ�XWLOLVH�GHV�PpWKRGHV�FRPPH��

�� /D�FROOHFWH�GHV�GRQQpHV�RX�GHV�LQIRUPDWLRQV���HOOH�SURYLHQW�GHV�VRXUFHV�PXHWWHV��pFULWHV�RX�RUDOHV�
�� /D�VpOHFWLRQ�HW�OH�GpSRXLOOHPHQW�
�� /D�FRQVWLWXWLRQ�G¶XQH�K\SRWKqVH�
�� /D�YpULILFDWLRQ�SDU�G¶DXWUHV�VRXUFHV�
�� /D�IRUPXODWLRQ�G¶XQH�FRQFOXVLRQ�

���/D�GpPDUFKH�KLVWRULTXH�

'¶XQH�PDQLqUH�JpQpUDOH��O¶KLVWRULHQ�GHYDQW�XQ�GRFXPHQW��GRLW�IDLUH�SUHXYH�G¶HVSULW�FULWLTXH�HW�G¶DQDO\VH��,O�
GRLW�DSSUpFLHU�OHV�LQIRUPDWLRQV�GDQV�OD�IRUPH�HW�GDQV�OH�IRQG��

D��/D�FULWLTXH�GHV�GRFXPHQWV�pFULWV�

/HV�GRFXPHQWV�GRLYHQW�rWUH�VRXPLV�j�XQH�LQWHUSUpWDWLRQ�HW�j�XQ�MXJHPHQW�DGpTXDW��3RXU�UHFKHUFKHU�
�O¶REMHFWLYLWp���OD�YpULWp��OD�VLQFpULWp��O¶KLVWRULHQ�D�UHFRXUW�j�GHX[�W\SHV�GH�FULWLTXHV���

�� /D�FULWLTXH�LQWHUQH���F¶HVW�OD�FULWLTXH�TXL�FRQFHUQH�OH�IRQG�GX�GRFXPHQW��(OOH�FRQVLVWH�j�UHFKHUFKHU�OD�
VLQFpULWp�HW�O¶REMHFWLYLWp�GH�O¶DXWHXU��

�� /D�FULWLTXH�H[WHUQH���F¶HVW�OD�FULWLTXH�TXL�FRQFHUQH�OD�IRUPH�GX�GRFXPHQW��(OOH�SUHQG�HQ�FRPSWH�OD�
VRXUFH��OD�QDWXUH�GX�GRFXPHQW�HW�O¶LGHQWLWp�GH�O¶DXWHXU��(VW�LO�FRQWHPSRUDLQ�GHV�IDLWV�F¶HVW�j�GLUH�HVW�LO�
WpPRLQ�GHV�IDLWV�HW�pYqQHPHQWV�"�
�

E��/D�FULWLTXH�GH�WUDGLWLRQ�RUDOH�

,O�IDXW�FRQIURQWHU�OHV�GLYHUV�UpFLWV�SRXU�PLHX[�OHV�DQDO\VHU�DILQ�G¶REWHQLU�OD�YpULWp�KLVWRULTXH��

F�� /D�FULWLTXH�DUFKpRORJLTXH�

(Q�$IULTXH��O¶DUFKpRORJLH�VRXIIUH���

�� G¶XQ�PDQTXH�GH�PR\HQV�ILQDQFLHUV�
�� �GH�OD�GLVVpPLQDWLRQ�GHV�VLWHV�VXU�OH�WHUULWRLUH�
�� 'H�O¶LQVXIILVDQFH�GHV�DUFKpRORJXHV�
�� 'H�O¶DFLGLWp�GX�VRO�

1pDQPRLQV��OD�PpWKRGH�GH�GDWDWLRQ�DX�FDUERQH����SHUPHW�GH�GRQQHU�GHV�DIILUPDWLRQV�DSSUR[LPDWLYHV��

&21&/86,21�

/HV�LQVXIILVDQFHV�GHV�GLIIpUHQWHV�VRXUFHV�QRXV�FRQGXLVHQW�j�rWUH�SUXGHQWV�GDQV�OHV�DIILUPDWLRQV�KLVWRULTXHV��
&HSHQGDQW��LO�HVW�j�UHPDUTXHU�TXH�OD�GpPDUFKH�KLVWRULTXH�HVW�FHOOH�G¶XQ�VFLHQWLILTXH���O¶KLVWRLUH�HVW�GRQF�XQH�
VFLHQFH��
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/HoRQ����

�

,1752'8&7,21�*(1(5$/(�
'DQV�OD�GLVFLSOLQH�&0&�RX�+,672,5(��*(2*5$3+,(��LO�H[LVWH���W\SHV�GH�VXMHWV�GRQW�OHV�PpWKRGHV�GH�
UpDOLVDWLRQ�VRQW�GLIIpUHQWHV�OHV�XQHV�GHV�DXWUHV��/HV�VXMHWV�VRQW����
¾�/D�GLVVHUWDWLRQ�
¾�/H�FRPPHQWDLUH�GH�GRFXPHQW�
�

,��/$��'�,�6�6�(�5�7�$�7�,�2�1�
/D�GLVVHUWDWLRQ�HVW�XQ�VXMHW�GH�UpIOH[LRQ�TXL�SRUWH�VXU�XQH�SDUWLH�SUpFLVHGX�SURJUDPPH��/¶pQRQFp�HVW�FRXUW�HW�
HVW�EkWL�DXWRXU�G¶XQ�WKqPH�ELHQ�SUpFLV��,O�H[LVWH�GHX[�W\SHV�GH�VXMHWV�GH�GLVVHUWDWLRQ���

�� /H�VXMHW�GH�FRXUV�GRQW�OHV�UpSRQVHV�WURXYHQW�GDQV�XQH�OHoRQ�
�� /H�VXMHW�GH�V\QWKqVH�TXL�FRXYUH�SOXVLHXUV�OHoRQV��

�
���/HV�GLIIpUHQWHV�SDUWLHV�G¶XQ�VXMHW�GH�GLVVHUWDWLRQ�

8QH�GLVVHUWDWLRQ�GRLW�FRPSUHQGUH�REOLJDWRLUHPHQW�WURLV�SDUWLHV���
�� 8QH�LQWURGXFWLRQ�
�� 8Q�GpYHORSSHPHQW�RX�FRUSV�GX�VXMHW�
�� 8QH�FRQFOXVLRQ�

D��O¶LQWURGXFWLRQ�
/¶LQWURGXFWLRQ�PDUTXH�OH�GpEXW�GX�GHYRLU��(OOH�HVW�REOLJDWRLUH��(OOH�GRLW�rWUH�FODLUH��FRQFLVH�HWSUpFLVH��
/¶LQWURGXFWLRQ�FRPSUHQG�REOLJDWRLUHPHQW�WURLV�SDUWLHV���
Ź�/D6LJQLILFDWLRQ�HW�OD�GpOLPLWDWLRQ�GX�VXMHW���&¶HVW�O¶HQWUpH�HQ�PDWLqUH�TXL�FRQVLVWH�j�DPHQHU�DYHF�
pOpJDQFH�OH�VXMHW��2Q�SHXW�OH�IDLUH�SDU�XQH�FLWDWLRQ�ELHQ�FKRLVLH�RX��SDUWLU�G¶XQ�RX�SOXVLHXUV�IDLWV�TXL�
VRXOLJQHQW�O¶LPSRUWDQFH�GX�VXMHW�SURSRVp��,O�IDXW�GpOLPLWHU�OH�FDGUH�WKpPDWLTXH��FKURQRORJLTXH�RX�VSDWLDO�GX�
VXMHW��

Ź�/D�SUREOpPDWLTXH�GX�VXMHW���&¶HVW�G¶H[SRVHU�OH�SUREOqPH�FRQWHQX�GDQV�OH�VXMHW��2Q�VH�SRVH�DORUV�GHV�
TXHVWLRQV��
Ź�/¶DQQRQFH�OH�SODQ�RX�OD�GpPDUFKH�j�VXLYUH���(OOH�FRQVLVWH�j�GLUH�OD�GpPDUFKH�TX¶RQ�HQWHQG�DGRSWHU�SRXU�
UpSRQGUH�DX�PLHX[�j�OD�TXHVWLRQ��SRVpH�GDQV�OD�SUREOpPDWLTXH��

/¶LQWURGXFWLRQ�GRLW�GRQF�SURXYHU�DX�FRUUHFWHXU�TXH�O¶pOqYH�PDvWULVH�VRQ�VXMHW��TX¶LO�UpXQLW�HW�RUJDQLVH�OHV�
pOpPHQWV�TX¶LO�IDXW�SRXU�WUDLWHU�VRQ�GHYRLU��

E��OH�GpYHORSSHPHQW�RX�FRUSV�GH�GHYRLU�

/H�GpYHORSSHPHQW�FRQVLVWH��j�DUJXPHQWHU�DYHF�GHV�H[HPSOHV�SUpFLV�OHV�SULQFLSDX[�SRLQWV�GX�SODQ���/H�
GpYHORSSHPHQW�GRLW�FRPSUHQGUH�GHX[�RX�WURLV�SDUWLHV�RUJDQLVpHV�DXWRXU�G¶LGpHV��&KDTXH�SDUWLH�HVW�RUJDQLVpH�
HQ�SOXVLHXUV�SDUDJUDSKHV�WUDLWDQW�G¶XQ�SRLQW�SDUWLFXOLHU��/HV�LGpHV�QH�GRLYHQW�PDUTXHU�XQH�SURJUHVVLRQ�GDQV�OH�
UDLVRQQHPHQW�VRXOLJQp�SDU�OHV�WUDQVLWLRQV��,O�HVW�QpFHVVDLUH�GH�VpSDUHU�OHV�GLIIpUHQWHV�SDUWLHV�DLQVL�TXH�
O¶LQWURGXFWLRQ��HW�OD�FRQFOXVLRQ��&KDTXH�SDUDJUDSKH�GRLW�FRPSUHQGUH���

�� 'HV�LGpHV�SOXV�RX�PRLQV�JpQpUDOHV�
�� 'HV�IDLWV�TXL�SURXYHQW��QXDQFHQW�RX�LOOXVWUHQW�OHV�LGpHV�
�� 'HV�H[SOLFDWLRQV�GpWDLOOpHV�

/(6�7(&+1,48(6�'(�'(92,56���$&48,6,7,21�'(�/$�
0(7+2'2/2*,(�
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,O�HVW�UHFRPPDQGp�GH�WHUPLQHU�FKDTXH�SDUWLH�SDU�XQH�WUDQVLWLRQ��/H�GHYRLU�GHYLHQW�DLQVL�XQ�WRXW�FRKpUHQW�
RULHQWp�YHUV�XQH�FRQFOXVLRQ�ILQDOH��,O�HVW�QpFHVVDLUH�G¶RUJDQLVHU�KDUPRQLHXVHPHQW�FHV�WURLV�pOpPHQWV�SRXU�TXH�
OD�GLVVHUWDWLRQ�VRLW�FRQYDLQFDQWH�

F��OD�FRQFOXVLRQ�
����(OOH�DFKqYH�OH�GHYRLU��(OOH�Q¶HVW�SDV�OH�UpVXPp�GX�GpYHORSSHPHQW�QL�XQH�UpSpWLWLRQ�GHV�LGpHV�GpMj�
GpYHORSSpHV��/D�FRQFOXVLRQ�HVW�OH�UpVXOWDW�GH�O¶DUJXPHQWDWLRQ�TXL�D�pWp�GpYHORSSpH�SRXU�UpVRXGUH�OHV�
SUREOqPHV�SRVpV�HQ�LQWURGXFWLRQ��&¶HVW�O¶DERXWLVVHPHQW�GX�UDLVRQQHPHQW��(OOH�UHJURXSH�OHV�VROXWLRQV�TXL�
SHXYHQW�rWUH�IRUPXOpHV�VRXV�IRUPH�LQWHUURJDWLYH��/D�FRQFOXVLRQ�SHXW�VH�WHUPLQHU�SDU�XQH�LGpH�RXYUDQW�OH�
FKDPS�GH�GLVFXVVLRQ���

�±�OHV�W\SHV�GH�SODQ�
/H�SODQ�LQGLTXH�FODLUHPHQW�OD�GpPDUFKH�LQWHOOHFWXHOOH�TX¶RQ�VH�SURSRVH�GH�VXLYUH�SRXU�UpSRQGUH�DX�VXMHW�
SURSRVp��,O�Q¶\�D�SDV�GH�SODQ�VWDQGDUG�RX�SDVVH�SDUWRXW��,O�IDXW�WRXMRXUV�UHFKHUFKHU�XQ�SODQ�RULJLQDO�DGDSWp�DX�
VXMHW�SRVp��/H�VHXO�LPSpUDWLI�HVW�TXH�OH�GHYRLU�VRLW�RUGRQQp�ORJLTXHPHQW�HW�TX¶LO�SDUWH�j�O¶HVVHQWLHO�TXHO�TXH�
VRLW�OH�W\SH�GH�SODQ��3DUPL�OHV�SODQV�RQ�SHXW�UHWURXYHU���

D��/H�SODQ�GLDOHFWLTXH��
,O�V¶DJLW�GX�SODQ�WKqVH�DQWLWKqVH�V\QWKqVH��&H�SODQ�V¶DSSOLTXH�DX[�VXMHWV�GH�GLVFXVVLRQ��GH�FRQWURYHUVH�TXL�
SRUWHQW�VXU�OHV�GLYHUVHV�LQWHUSUpWDWLRQV�TXH�O¶RQ�SHXW�GRQQHU�GHV�IDLWV��3RXU�FH�SODQ��OD�SUHPLqUH�SDUWLH�
FRQVLVWH�j�GpYHORSSHU�OD�WKqVH�GH�O¶DXWHXU�TXL�VHUD�HQVXLWH�GLVFXWpH�GDQV�OD�GHX[LqPH�SDUWLH��&H�SODQ�HVW�
DGRSWp�SRXU�OHV�VXMHWV�DYHF�OHV�OLEHOOpV�VXLYDQWV���
ž�4X¶HQ�SHQVH]�±�YRXV�"��
ž��3DUWDJH]�±YRXV«��"�
ž��'LVFXWH]�«�HWF«�
(;���'(�*DXOH�GLVDLW���©�O¶218��XQ�PDFKLQ��ª��'LVFXWH]�FHWWH�DIILUPDWLRQ��

E�/H�SODQ�FKURQRORJLTXH�
&H�SODQ�V¶DSSOLTXH�j�WRXV�OHV�VXMHWV�TXL�VH�UDSSRUWHQW�j�GHV�pYROXWLRQV��DX�GpURXOHPHQW�FKURQRORJLTXH�GHV�
IDLWV��
/D�GLIILFXOWp�GH�FRQVWUXFWLRQ�GH�FH�SODQ�UpVLGH�GDQV�OH�GpFRXSDJH�GH�WUDQFKHV�FKURQRORJLTXHV�SHUWLQHQWHV�HW�
KRPRJqQHV��/HV�FRXSXUHV�SHXYHQW�FRUUHVSRQGUH�VRLW�j�GHV�pYqQHPHQWV��SROLWLTXHV��pFRQRPLTXHV��VRFLDX[�HW�
FXOWXUHOV��LPSRUWDQWV��

([HPSOH���,�������±���������qUH�FULVH�GH�%HUOLQ�
������������������,,�������±��������JXHUUH�GH�&RUpH�

F�/H�SODQ�FRPSDUDWLI�
&¶HVW�XQ�SODQ�TXL�IDLW�UHVVRUWLU�OHV�UHVVHPEODQFHV�HW�OHV�GLIIpUHQFHV��
�'DQV�OH�SODQ��OD�GpPDUFKH�VRXKDLWpH�HVW�FHOOH�TXL�pWDEOLW�XQH�UpIOH[LRQ�DXWRXU�GHV�SRLQWV�MXJpV�LPSRUWDQWV��
([HPSOH���O¶LQGpSHQGDQFH�GH�OD�&{WH�G¶,YRLUH�HW�FHOOH�GH�O¶$OJpULH���pWXGH�FRPSDUpH��
1�%���8QH�IRLV�OH�SODQ�pWDEOL��YRXV�SDVVH]�GLUHFWHPHQW�j�OD�UpGDFWLRQ�DX�EURXLOORQ�GH��O¶LQWURGXFWLRQ�HW�GH�OD�
FRQFOXVLRQ���

���FRQVHLOV��SRXU�XQH�UpGDFWLRQ��GH�OD�GLVVHUWDWLRQ�HQ�KLVWRLUH�	�JpR�� �

3RXU�UpXVVLU�XQH�pSUHXYH�GH�GLVVHUWDWLRQ�HQ�+LVWRLUH�HW��*pR��XQ�WUDYDLO�UpJXOLHU�V¶LPSRVH���
�� /D�OHFWXUH�GX�VXMHW���$YDQW�WRXWH�FKRVH��LO�IDXW�OLUH�HW�UHOLUH�OH�VXMHW��\�UpIOpFKLU��PrPH�VL�O¶pQRQFp�

VHPEOH�FODLUH���&KDTXH�VXMHW�GRLW�rWUH�OX�DWWHQWLYHPHQW�G¶DXWDQW�SOXV�TX¶XQH�SRQFWXDWLRQ�SHXW�HQ�
PRGLILHU�OH�VHQV��,O�QH�IDXW�SDV�SHUGUH�GH�YXH��OH�IDLW�TXH�WRXW�VXMHW�QH�SHXW�rWUH�FRPSULV�TXH�TXDQG�LO�
HVW�SULV�GDQV�VD�JOREDOLWp���
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�� ,O�IDXW�IDLUH�DWWHQWLRQ�DX[�OLPLWHV�VSDWLDOHV�HW�FKURQRORJLTXHV�SRVpHV�VXU�OH�VXMHW�HW��HQ�FRXUV�GH�
WUDYDLO��UHOLUH�O¶pQRQFp�SRXU�pYLWHU�OHV�GpYHORSSHPHQWV�KRUV�VXMHWV��,O�FRQYLHQW�GH�QH�SDV�RXEOLHU�TXH�
FKDTXH�PRW�GX�VXMHW�D�VRQ�LPSRUWDQFH��

�� ,O�QH�IDXW�SDV�WRXW�UpGLJHU�DX�EURXLOORQ�SRXU�QH�SDV�SHUGUH�GH�WHPSV�LQXWLOHPHQW��
�� $SUqV�OD�OHFWXUH�DWWHQWLYH�GX�VXMHW��LO�HVW�UHFRPPDQGp�GH�QRWHU�VXU�XQ�EURXLOORQ�VHV�FRQQDLVVDQFHV�

VXU�OD�TXHVWLRQ�VRXOHYpH�SDU�OH�VXMHW��(QVXLWH�IDLUH�XQ�SODQ�GpWDLOOp�SHUPHWWDQW�GH�SRVHU�OH�SUREOqPH�HW�
GH�O¶DQDO\VHU��

�� $X�EURXLOORQ��LO�IDXW�FRPPHQFHU�SDU�UpGLJHU�O¶LQWURGXFWLRQ�SXLV�OD�FRQFOXVLRQ��(QVXLWH�j�O¶DLGH�GX�
SODQ�GpWDLOOp�UpGLJHU�FRUUHFWHPHQW�VXU�OD�FRSLH�O¶HQVHPEOH�GX�GHYRLU��

�� 8QH�UqJOH�IRQGDPHQWDOH�GH�OD�GLVVHUWDWLRQ�HVW�G¶DJLU�FRPPH�VL�O¶RQ�V¶DGUHVVDLW�j�XQ�FRUUHFWHXU�TXL�QH�
FRQQDvWUDLW�ULHQ�VXU�OH�VXMHW��,O�IDXW�WRXW�OXL�DSSUHQGUH�GH�PDQLqUH�FODLUH��SUpFLVH�HW�FRQFLVH���

�� �,O�IDXW�SRXU�FKDTXH�OHoRQ��UpGLJHU�GHV�ILFKHV�R��ILJXUHQW�OH�SODQ�GH�OD�OHoRQ��OHV�JUDQGHV�LGpHV�GH�OD�
OHoRQ��GHV�VWDWLVWLTXHV�HVVHQWLHOOHV�HW�V¶LO�\�D�OLHX�GHV�FRPSDUDLVRQV�XWLOHV���

,,��&200(17$,5(��'(�'2&80(17�
��� O¶LQWURGXFWLRQ�

/H�FRPPHQWDLUH�GH�GRFXPHQW�SHXW�rWUH�GpILQL�FRPPH�XQ�H[HUFLFH�TXL�FRQVLVWH�j�H[SOLTXHU�XQ�GRFXPHQW��
F¶HVW�j�GLUH�j�O¶pFODLUFLU�RX�O¶pFODLUHU��j�OH�UHQGUH�LQWHOOLJLEOH��/H�GRFXPHQW�SHXW�rWUH�XQ�WH[WH��XQH�FDUWH��XQ�
WDEOHDX�VWDWLVWLTXH��XQ�GLDJUDPPH��HWF«��&H�W\SH�GH�VXMHW�FRPSRUWH�WRXMRXUV�GHV�TXHVWLRQV��

���/HV�TXHVWLRQV�GX�FRPPHQWDLUH�GH�GRFXPHQW�
/HV�TXHVWLRQV�GX�FRPPHQWDLUH�SRUWHQW�VXU���
�� /D�SUpVHQWDWLRQ�GX�GRFXPHQW�
�� /D�MXVWLILFDWLRQ�G¶XQ�pOpPHQW�GX�WH[WH�
�� /¶H[SOLFDWLRQ�G¶XQ�pOpPHQW�GX�GRFXPHQW�
�� /H�QLYHDX�GH�FRQQDLVVDQFH�GX�FDQGLGDW�

D�� /D�SUHPLqUH�TXHVWLRQ���/D�3UpVHQWDWLRQ�GX��'RFXPHQW�
/HV�TXHVWLRQV�GH�OD�SUHPLqUH�TXHVWLRQ�SRUWHQW�VXU�OD�SUpVHQWDWLRQ�GX�GRFXPHQW��&H��VRQW���

�� /D�QDWXUH�GX�WH[WH���,O�V¶DJLW�GH�GLUH�VL�O¶RQ�D�DIIDLUH�j�XQ�GLVFRXUV���XQ�UpFLW��XQ�DUWLFOH�GH�MRXUQDO��XQH�
OHWWUH��XQ�PpPRLUH��

�� /¶LGpH�JpQpUDOH���,O�V¶DJLW�GH�GLUH�GH�TXRL�SDUOH�OH�WH[WH��,O�V¶DJLW�DXVVL�GH�O¶D[H�FHQWUDO�RX�O¶LGpH�
PDvWUHVVH��(OOH�V¶H[SULPH�HQ�XQH�SKUDVH�

�� /H�FRQWH[WH�KLVWRULTXH���&¶HVW�O¶HQYLURQQHPHQW�GX�WH[WH�RX�O¶pOpPHQW�TXL�DPRWLYp�O¶pFULWXUH�GH�FH�
WH[WH��

�� /D�VRXUFH�GX�GRFXPHQW���F¶HVW�GH�GRQQHU�O¶RULJLQH��OD�GDWDWLRQ�HW�OD�UpDOLVDWLRQ�GX�GRFXPHQW�
�� /D�SUpVHQWDWLRQ�GH�O¶DXWHXU���6RQ�QRP�HVW�JpQpUDOHPHQW�PDUTXp�DX�EDV�GX�GRFXPHQW��,O�V¶DJLW�GH�GLUH�

GH�OXL�FH�TXL�HVW�LQGLVSHQVDEOH�j�OD�FRPSUpKHQVLRQ�GX�WH[WH��ELRJUDSKLH����SUpFLVHU�VD�QDWLRQDOLWp��VD�
IRQFWLRQ��VRQ�LQIOXHQFH�VXU�VD�SpULRGH�

E�� /D�GHX[LqPH�TXHVWLRQ�
(OOH�SRUWH�OD�MXVWLILFDWLRQ�GDQV�OH�WH[WH�G¶XQH�TXHVWLRQ�SRVpH��/HV�pOpPHQWV�GH�UpSRQVHV�VH�WURXYHQW�GDQV�OH�
WH[WH���

F�� /D�WURLVLqPH��TXHVWLRQ�
(OOH�SRUWH��VXU�XQH�H[SOLFDWLRQ�G¶XQ�SDVVDJH�GX�WH[WH��([HPSOH���FRPPHQWH]�OD�SKUDVH�VRXOLJQpH�GDQV�OH�
WH[WH��

G�� /D�TXDWULqPH�TXHVWLRQ�
(OOH�YLVH�j�WHVWHU�OH�QLYHDX�GH�FRQQDLVVDQFH�GHV�pOqYHV��,O�V¶DJLW�GH�GLVFXWHU�OH�SRLQW�GH�YXH�GH�O¶DXWHXU�

�
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��([SOLFDWLRQ�GHV�1RWLRQV�RX�7HUPHV�
D��([SOLTXHU�

'DQV�XQ�FRPPHQWDLUH�GH�WH[WH��©�H[SOLTXHU�ª�SHXW�YRXORLU�GLUH�pFODLUHU�RX�pFODLUFLU�XQH�DOOXVLRQ��XQ�SDVVDJH�
GX�WH[WH��F¶HVW�j�GLUH�OD�RX�OH�IDLUH�FRPSUHQGUH�HQ�GpYHORSSDQW���
'DQV�XQ�DXWUH�VHQV��H[SOLTXHU��H[SOLTXHU�SHXW�VLJQLILHU�©�IDLUH�FRQQDvWUH�OD�UDLVRQ�GH«��OD�FDXVH�GH«��ª���
2Q�SHXW�DVVRFLHU�j�©�H[SOLTXHU�ª�O¶DGYHUEH�©�FRPPHQW�ª��GH�PDQLqUH�LQWHUURJDWLYH���

E��&RPPHQWHU�

©�&RPPHQWHU�ª�HVW�XQH�QRWLRQ��V\QRQ\PH�G¶�©�H[SOLTXHU�ª��
6HORQ�OH�SHWLW�5REHUW��©�FRPPHQWHU��F¶HVW�H[SOLTXHU�XQ�WH[WH�SDU�XQ�FRPPHQWDLUH�HW�OH�FRPPHQWDLUH�HVW�
O¶HQVHPEOH�GHV�H[SOLFDWLRQV��GHV�UHPDUTXHV�TXH�O¶RQ�IDLW�j�SURSRV�G¶XQ�WH[WH�ª��

F��$QDO\VHU�
/¶DQDO\VH�SHXW�V¶DSSOLTXHU�j�XQ�WH[WH�GDQV�VD�JOREDOLWp��(OOH�VH�GpILQLW�DORUV�FRPPH�XQH�RSpUDWLRQ��TXL�
FRQVLVWH�j�GLVVpTXHU�XQ�GRFXPHQW��F¶HVW�j�GLUH�j�OH�GpFRPSRVHU�HQ�VHV�pOpPHQWV�HVVHQWLHOV�DILQ�G¶HQ�VDLVLU�OHV�
UDSSRUWV�HW�GH�GRQQHU�XQ�VFKpPD�GH�O¶HQVHPEOH���

G��'LVFXWHU�
'LVFXWHU�TXL�FRQVLVWH�DQDO\VHU�G¶DERUG�OH�SRLQW�GH�YXH�GH�O¶DXWHXU��SXLV�j�GpSDVVHU�FH�SRLQW�GH�YXH�SRXU�HQ�
PRQWUHU�OHV�OLPLWHV�GH�FH�SRLQW�GH�YXH��/D�QRWLRQ�GH�©�GLVFXWHU�ª�V¶REVHUYH�j�WUDYHUV�FHV�H[SUHVVLRQV�FRPPH����

©�4XH�SHQVH]�YRXV�GH�«�ª���
©�(WHV�YRXV�G¶DFFRUG�DYHF«�ª���
©�3DUWDJH]�YRXV�OHV�LGpHV�GH«�ª���
©�&RPPHQW�DSSUpFLH]�YRXV«�ª���
©�(VW�LO�H[DFW�TXH«�ª��

H��/D�SRUWpH�GX�GRFXPHQW�
&¶HVW�XQH�TXHVWLRQ�FRQFOXVLRQ��&H�VRQW�OHV�pYqQHPHQWV�SRVWpULHXUV�GRQW�OHV�JHUPHV�VH�WURXYHQW�GDQV�OH�WH[WH��
,O�V¶DJLW�SUpFLVpPHQW�GHV�FRQVpTXHQFHV�RX�GHV�VXLWHV�SURFKHV�RX�ORLQWDLQHV�TXH�OH�WH[WH�D�HQWUDvQpHV�RX�D�
FRQWULEXp�j�HQWUDvQHU��(OOH�SHXW�HQFRUH�rWUH�IRUPXOpH�FRPPH�VXLW���4XHO�D�pWp�O¶LPSDFW«�"�

I��/¶LQWpUrW�GX�GRFXPHQW�
&¶HVW�FH�TXH�O¶RQ�UHWLHQW�DSUqV�O¶pWXGH�RX�O¶DQDO\VH�G¶XQ�GRFXPHQW���F¶HVW�XQH�OHoRQ�KLVWRULTXH�

���DWWLWXGH�j�WHQLU�IDFH�j�XQ�VXMHW�GH�FRPPHQWDLUH�GH�WH[WH�
�� ,O�IDXW�OLUH�DWWHQWLYHPHQW�HW�SOXVLHXUV�IRLV�OH�WH[WH�HQ�VRXOLJQDQW�OHV�PRWV�HW�H[SUHVVLRQV�

LQGLVSHQVDEOHV�j�OD�FRPSUpKHQVLRQ�GX�WH[WH�
�� %LHQ�OLUH�OHV�TXHVWLRQV�SRXU�OHV�FRPSUHQGUH�
�� 3UHQGUH�VRLQ�GH�ELHQ�LQGLTXHU�OH�QXPpUR�GH�OD�TXHVWLRQ�j�ODTXHOOH�RQ�UpSRQG�
�� 5pSRQGUH�DX[�TXHVWLRQV�SRVpHV�DYHF�SUpFLVLRQ�HW�FODUWp�HQ�IDLVDQW�DSSHO�DX[�FRQQDLVVDQFHV�DFTXLVHV�

DX�FRXUV�HW�DX[�UpIOH[LRQV�SHUVRQQHOOHV��
�� ,O�IDXW�$SSX\HU�OHV�DUJXPHQWDWLRQV�SDU�GHV�H[HPSOHV�VL�SRVVLEOHV��
�� ,O�IDXW�5pGLJHU�HQWLqUHPHQW�VRQ�GHYRLU�HQ�pYLWDQW�OHV�DEUpYLDWLRQV��OH�VW\OH�VWpQRJUDSKLTXH��

&21&/86,21�

/D�SDUIDLWH��FRQQDLVVDQFH�HW�PDvWULVH�GH�OD�PpWKRGRORJLH�SHUPHW�GH�ELHQ�DERUGHU�OHV�W\SHV�GH�VXMHWV�HQ�
KLVWRLUH�HW�JpRJUDSKLH��

�
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/(d21�����/$�35(+,672,5(�(1�$)5,48(�(7�'$16�/(�5(67(�'8�021'(�

,1752'8&7,21�

/D�SUpKLVWRLUH�HVW�XQH�pSRTXH�WUqV�DQFLHQQH�TXL�VH�VLWXH�HQWUH�O¶DSSDULWLRQ�GH�O¶KRPPH�VXU�OD�WHUUH�HW�
O¶LQYHQWLRQ�GH�O¶pFULWXUH��������DQV�DY�-�&���(OOH�FRPSRUWH�GHX[�JUDQGHV�SpULRGHV�TXH�VRQW���OH�3DOpROLWKLTXH�
HW�OH�1pROLWKLTXH��
&HV�GHX[�VRXV�SpULRGHV�GH�OD�SUpKLVWRLUH�VH�VRQW�PDQLIHVWpHV�HQ�$IULTXH�HW�GDQV�OH�UHVWH�GX�PRQGH�DYHF�GHV�
VSpFLILFLWpV��

�� 4XHOOHV�VRQW�FHV�VSpFLILFLWpV�"�
/¶RULJLQDOLWp�GH�OD�SUpKLVWRLUH�VH�WURXYH�GDQV�FHV�FDUDFWpULVWLTXHV�HW�OH�SHXSOHPHQW�GH�OD�WHUUH��

,�� /(6�35,1&,3$8;�6,7(6�35(+,6725,48(6�(1�$)5,4(�(7�'$16�/(�
5(67(�'8�021'(�

8Q�VLWH�SUpKLVWRULTXH�HVW�XQ�OLHX�R��O¶RQ�D�GpFRXYHUW�GHV�YHVWLJHV�TXL�GDWHQW�GH�OD�SUpKLVWRLUH��

*UDFH�DX[�IRXLOOHV�DUFKpRORJLTXHV��O¶RQ�VDLW�DXMRXUG¶KXL�TXH�O¶KRPPH�D�KDELWp�OD�WHUUH�LO�\�D�WUqV�
ORQJWHPSV�GH�FHOD��

��� /HV�VLWHV�SUpKLVWRULTXHV�HQ�$IULTXH�

/HV�VLWHV�SUpKLVWRULTXHV�RQW�pWp�GpFRXYHUWV���

�� �HQ�$IULTXH�GH�O¶(VW�SUpFLVpPHQW�HQ�(WKLRSLH�HW�DX�.HQ\D�
�� (Q�$IULTXH�GX�6XG�
�� (Q�$IULTXH�GX�1RUG�

��� /HV�VLWHV�SUpKLVWRULTXHV�GDQV�OH�UHVWH�GX�PRQGH�

'DQV�OH�UHVWH�GX�PRQGH��OHV�VLWHV�SUpKLVWRULTXHV�VRQW�SHX�QRPEUHX[�SDU�UDSSRUW�j�FHX[�GH�O¶$IULTXH��
4XHOTXHV�UHVWHV�KXPDLQV�RQW�pWp�GpFRXYHUWV�HQ���

�� &KLQH���/H�6LQDQWKURSH��/ŶĚŝǀŝĚƵ�ĂƉƉĂƌƚĞŶĂŶƚ�ă�ƵŶĞ�ĞƐƉğĐĞ�ĨŽƐƐŝůĞ�ĚΖ,ŽŵŝŶŝĚĠƐ�;ŚŽŵŽ�ĞƌĞĐƚƵƐ�WĞŬŝŶĞŶƐŝƐͿ͕�
ĚŽŶƚ�ůĞƐ�ƌĞƐƚĞƐ�ŽŶƚ�ĠƚĠ�ĚĠĐŽƵǀĞƌƚƐ�ĞŶ��ŚŝŶĞ͘Ϳ�
�

�� $OOHPDJQH���O¶KRPPH�GX��1HDQGHUWDO��1HDQGHUWKDO�©��YDOOpH�GX�1HDQGHU��ª��HQ�5KpQDQLH��R��IXW�WURXYp�
HQ������OH�FUkQH�IRVVLOH�TXL�VHUYLW�j�FDUDFWpULVHU�O
HVSqFH�GLWH�KRPPH�GH�1pDQGHUWDO��KRPR�VDSLHQV�
1HDQGHUWDOHQVLV���
�
�

�� )UDQFH���OH�&UR�0DJQRQ�
�

,,�� /¶(92/87,21�'(�/¶(63(&(�+80$,1(�

/¶KRPPH�GDQV�VRQ�pYROXWLRQ�YD�FRQQDLWUH�XQH�WUDQVIRUPDWLRQ�SK\VLTXH�HW�XQH�WUDQVIRUPDWLRQ�GDQV�VD�
PDQLqUH�GH�YLYUH��

&,9,/,6$7,216�(7�(&+$1*(6�(1�$)5,48(�(7�'$16�/(�
��5(67(�'8�021'(���'(�/$�35(+,672,5(�$8�;,;H�VLqFOH�
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�

/¶pYROXWLRQ�GH�O¶HVSqFH�KXPDLQH�SHXW�VH�VXEGLYLVHU�HQ�GHX[�JUDQGHV�SKDVHV���

�� /D�SKDVH�SUp�KXPDLQH�
�� /D�SKDVH�KXPDLQH�

���/D�SKDVH�SUp�KXPDLQH�
D�� /HV�SULPDWHV�RX�UDPDSLWKqTXH�

&H�VRQW�OHV�SOXV�DQFLHQV�DQFrWUHV�GHV�KRPPHV��,OV�RQW�H[LVWp�LO�\�D����PLOOLRQV�G¶DQQpHV��&H�VRQW�GHV�
PDPPLIqUHV��TXL�RQW�GHV�FDUDFWpULVWLTXHV�FRPPH�����

�� ,OV�PDUFKHQW�j���SDWWHV�
�� /HXUV�PHPEUHV�VXSpULHXUV�FRPSRUWHQW���GRLJWV�
�� ,OV�RQW�FRXYHUWV�GH�SRLOV��
�� ,OV�YLYHQW�VXU�OHV�DUEUHV��

E�� /HV�$XVWUDORSLWKqTXHV�

©�$XVWUDORSLWKqTXH�ª�HVW�FRPSRVp�GH�GHX[�PRWV���DXVWUDOTXL�YHXW�GLUH�6XG�HW�SLWKqTXH�TXL�YHXW�GLUH�6LQJH��
&H�TXL�VLJQLILH�6LQJH�GX�6XG��

&¶HVW�OD�GHX[LqPH�HVSqFH�j�DSSDUDvWUH�LO�\�D���PLOOLRQV�G¶DQQpHV��&HWWH�HVSqFHV�KXPDLQH�VH�FDUDFWpULVH�SDU���

�� (OOH�PDUFKH�VXU���SLHGV�HW�QRQ�SOXV�VXU���SDWWHV��&H�TXL�OXL�SHUPHW�GH�IDEULTXHU�GHV�RXWLOV�
UXGLPHQWDLUHV��

�� (OOH�HVW�EHDXFRXS�SOXV�LQWHOOLJHQWH�TXH�OH�SULPDWH�
�� 6RQ�FRUSV�UHVWH�FRXYHUW�GH�SRLOV��
�� (OOH�HVW�GH�SHWLWH�WDLOOH������P��

/¶DXVWUDORSLWKqTXH�D�pWp�GpFRXYHUW�HQ�$IULTXH�GH�O¶(VW�HW�DX�6XG�GH�O¶$IULTXH��SUpFLVpPHQW��j���
Ƈ�2PR�HQ�(WKLRSLH�

Ƈ�2OGRZD\�HQ�7DQ]DQLH�

Ƈ�7DXQJ�HQ�$IULTXH�GX�6XG�

���/D�SKDVH�KXPDLQH�
(OOH�HVW�FRQVWLWXpH�GH���HVSqFHV���

�� /¶KRPR�KDELOLV�
�� /¶KRPR��HUHFWXV�
�� /¶KRPR��VDSLHQV�
�� /¶KRPR�VDSLHQV�VDSLHQV���

D�� /¶KRPR��KDELOLV�RX�O¶KRPPH�KDELOH�

,O�HVW�DSSDUDvW�HQWUH���PLOOLRQV�HW�����PLOOLRQV�G¶DQQpH��/¶KRPR�KDELOLV�D�FHUWDLQV�WUDLWV�GH�FDUDFWqUH�FRPPH���

�� �,O�HVW�OH�SUHPLHU�j�IDEULTXHU�GH�YUDLV�RXWLOV�WDLOOpV�GDQV�GHV�JDOHWV���
�� ,O�HVW�OpJqUHPHQW�SOXV�GURLW�TXH�O¶DXVWUDORSLWKqTXH��
�� �,O�pPHWWDLW�GHV�VRQV�TXL�FRQVWLWXDLHQW�XQ�ODQJDJH��

E�� /¶KRPR�HUHFWXV�RX�O¶KRPPH�GpERXW�

&¶HVW�O¶KRPPH�GpERXW�TXL�DSSDUDvW�LO�\�D�����PLOOLRQV�G¶DQQpH��,O�SRVVqGH�FHUWDLQV�WUDLWV�GH�FDUDFWqUHV�
FRPPH���



ϭϯ�
�

�� ,O�VH�WLHQW��GURLW���
�� LO�LQYHQWH�OH�IHX�
�� LO�IDEULTXH��GHV�RXWLOV�SHUIHFWLRQQpV�FRPPH�OHV�ELIDFHV���EORF�GH�SLHUUH�WDLOOp�VXU�OHV�GHX[�IDFHV��
�� ,O��SUDWLTXH��SOXVLHXUV�DFWLYLWpV�QRWDPPHQW�OD�FKDVVH�HW�OD�FXHLOOHWWH��

/¶KRPR�HUHFWXV�SHXSOH�O¶$IULTXH��PDLV�DXVVL�O¶$VLH�HW�O¶(XURSH�

F�� /¶KRPR�VDSLHQV�RX�O¶KRPPH�GX�1HDQGHUWDO�

&¶HVW�O¶KRPPH�VDJH��,O�DSSDUDvW�LO�\�D���������DQV�DY�-�&��LO�SRVVqGH�FHUWDLQV�WUDLWV�GH�FDUDFWqUHV�FRPPH���

�� ,O�UpXQLW�WRXWHV�OHV�FDUDFWpULVWLTXHV�SK\VLTXHV�GH�O¶KRPPH�DFWXHO�PDLV�DYHF�XQ�FUDQH�OpJqUHPHQW�
GLIIqUHQW�GH�O¶KRPPH�DFWXHO��

�� �,O�HQWHUUDLW�VHV�PRUWV�
�� �V¶KDELOODLW�SRXU�UHPSODFHU�O¶DEVHQFH�GHV�SRLOV���
�� ,O�D�pJDOHPHQW�LQYHQWp�O¶DUW��
�� ,O�SRVVqGH�XQ�RXWLOODJH�EHDXFRXS�SHUIHFWLRQQp�

,O�HVW�pJDOHPHQW�DSSHOp�O¶KRPPH�GX�1HDQGHUWDO�j�FDXVH�GH�OD�ORFDOLWp�DOOHPDQGH�R��RQ�O¶D�GpFRXYHUW�

G�� /¶KRPR�VDSLHQV�VDSLHQV�RX�O¶KRPPH�GX�&UR�0DJQRQ�

,O�DSSDUDvW�LO�\�D���������DQV�DY�-�&��&¶HVW�O¶KRPPH�G¶DXMRXUG¶KXL��,O�PDUTXH�OH�SRLQW�G
DERXWLVVHPHQW�DFWXHO�
GH�O
pYROXWLRQ�KXPDLQH���&HWWH�SpULRGH�FRUUHVSRQG�j�OD��SpULRGH�GHV�JUDQGHV�LQYHQWLRQV�HW�GHV�SURJUqV��2Q�D���

�� �OD�QDLVVDQFH�GH�OD�SHLQWXUH�VXU�JURWWH�
�� /D�QDLVVDQFH��GHV�SUHPLqUHV�SRWHULHV��
�� �OH�GpEXW�GH�O¶DJULFXOWXUH�HW�GH�O¶pFULWXUH��

�/¶KRPR�VDSLHQV�VDSLHQV�pJDOHPHQW�DSSHOp�O¶KRPPH�GX�&UR�0DJQRQ�RX�O¶KRPPH�PRGHUQH��(Q�HIIHW��FHWWH�
HVSqFH�KXPDLQH�D�pWp�GpFRXYHUWH�GDQV�XQH�ORFDOLWp�IUDQoDLVH�DSSHOpH�&UR�0DJQRQ�

,,,�� /(�3(83/(0(17�'(�/$�7(55(�(7�/(6�*5$1'(6�3(5,2'(6�'(�/$�
35(+,672,5(�$)5,&$,1(�
���/H�SHXSOHPHQW�GH�OD�WHUUH�
D�� /¶$IULTXH��EHUFHDX�GH�O¶KXPDQLWp�

&¶HVW�VXU�OH�FRQWLQHQW�DIULFDLQ��TXH�O¶RQ�D�GpFRXYHUW�OHV�SOXV�YLHX[�RVVHPHQWV�KXPDLQV��(Q�HIIHW��F¶HVW�HQ�
�����TXH�O¶RQ�D�GpFRXYHUW�XQ�VTXHOHWWH�GH�VH[H�IpPLQLQ�TXL�VHUD�DSSHOp�/XF\��&HOD�SHUPHW�GH�FRQFOXUH�TXH�
O¶$IULTXH�HVW�OH�EHUFHDX�GH�O¶KXPDQLWp��

E�� /H�SHXSOHPHQW�GX�UHVWH�GX�PRQGH�

3DUWL�GH�O¶$IULTXH�����OHV�KRPPHV�YRQW�GpSODFHU�HW�FRORQLVHU�OH�UHVWH�GX�PRQGH��$�SDUWLU�GH�O¶$IULTXH�
RULHQWDOH��O¶KRPPH�D�FRPPHQFp�j�VH�UHSHQGUH�GDQV�OH�UHVWH�GH�O¶$IULTXH�SXLV�HQ�(XURSH��HQVXLWH�HQ�$VLH�HW�
EHDXFRXS�SOXV�WDUG�HQ�$PpULTXH�HW�HQ�$XVWUDOLH��

�

���/HV�JUDQGHV�SpULRGHV�GH�OD�SUpKLVWRLUH�DIULFDLQH�
D�� /H�SDOpROLWKLTXH�
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�

/H�SDOpROLWKLTXH�V¶pWHQG�GH�O¶DSSDULWLRQ�GH�O¶KRPPH���PLOOLRV�G¶DQQpH�DY�-�&��MXVTX¶j��������DQV�DY�-�&��,O�
VH�VXEGLYLVH�HQ�WURLV�SpULRGHV��

Ɣ�/H�SDOpROLWKLTXH�LQIpULHXU�

,O�FRPPHQFH�j����PLOOLRQV�G¶DQQpH�HW�VH�WHUPLQH�j����������DQV��/HV�HVSqFHV�GpFRXYHUWHV�j�FHWWH�SpULRGH�HQ�
$IULTXH�VRQW�VLWXpHV�HQ�(WKLRSLH�HW�DX�.HQ\D���

Ɣ�/H�SDOpROLWKLTXH�PR\HQ�

,O�V¶pWHQG�GH����������DQV�j���������DQV��

&HV�HVSqFHV�RQW�pWp�GpFRXYHUWHV�HQ�$IULTXH�SUpFLVpPHQW�DX�0DURF��HQ�=DPELH�HW�HQ�7DQ]DQLH��

Ɣ�/H�SDOpROLWKLTXH�VXSpULHXU�
,O�YD�GH�±��������DQV�j����������DQV��(Q�$IULTXH��RQ�OHV�UHWURXYH�HQ�$IULTXH�GX�1RUG�HW�HQ�$IULTXH�GX�6XG��
&HWWH�HVSqFH�PqQH�XQH�YLH�HQ�JURXSH��

E�� /D�UpYROXWLRQ�GX�1pROLWKLTXH�
$�FHWWH�pSRTXH��RQ�D�GHV�FKDQJHPHQWV�GDQV�SOXVLHXUV�GRPDLQHV�G¶DFWLYLWpV�FRPPH���

�� $X�SODQ�pFRQRPLTXH���RQ�D�GHV�FKDQJHPHQWV�GDQV�O¶DFWLYLWp�pFRQRPLTXH�DYHF���
Ɣ�/D�IDEULFDWLRQ�G¶RXWLOV��IDLW�DYHF�OD�SLHUUH�SROLH��FRPPH�GHV�IOqFKHV��GHV�KDFKHV��GHV�KDPHoRQV��
&HV�RXWLOV�VHUYDLHQW�j�FKDVVHU��j�SrFKHU��j�IDLUH�GH�O¶pOHYDJH�HW�GH�O¶DJULFXOWXUH��/HV�FXOWXUHV�SUDWLTXpH�
pWDLHQW�O¶LJQDPH��OH�VRUJKR��OH�UL]«��&HV�FXOWXUHV�VH�SUDWLTXDLHQW�HQ�$IULTXH�GH�O¶(VW�HW�GH�O¶2XHVW��(Q�
$IULTXH�GX�1RUG��F¶HVW�SOXW{W�OHV�FXOWXUHV�GH�O¶ROLYLHU��GX�GDWWLHU��GH�SDOPLHU«�
�
Ɣ�/H�GpYHORSSHPHQW�GHV�pFKDQJHV�FRPPHUFLDX[���&HV�pFKDQJHV�VH�IDLVDLHQW�VRXV�IRUPH�GH�WURF���

'H�PDQLqUH�JpQpUDOH��OHV�FRQGLWLRQV�QDWXUHOOHV�pWDLHQW�IDYRUDEOHV�HQ�$IULTXH�SRXU�OH�GpYHORSSHPHQW�GHV�
FXOWXUHV��

�� 'DQV�OH�GRPDLQH�FXOWXUHO���/HV�SUHPLHUV�FKDQJHPHQWV�VH�IRQW�GDQV�OH�GRPDLQH�GH�O¶DUW�DYHF�OD�
PDvWULVH�GH�OD�SRWHULH��OH�WLVVDJH��OHV�SHLQWXUHV�UXSHVWUHV��FH�VRQW�GHV�GHVVLQV��LQVFULSWLRQH[pFXWpV�VXU�XQH�
SDURL�URFKHXVH�VRXV�IRUPH�G¶DQLPDX[�HW�TXL�UHWUDFHQW�OHV�VFqQHV�GH�OD�YLH�TXRWLGLHQQH���/D�YLH�DUWLVWLTXH�j�
FHWWH�SpULRGH�HVW�WUqV�DQLPpH��/HV�JUDQGV�IR\HUV�DUWLVWLTXHV�HQ�$IULTXH�pWDLHQW�ORFDOLVpV�HQ�$IULTXH�GH�
O¶(VW��(WKLRSLH���DX�6DKDUD�HW�HQ�(J\SWH��/¶DUW�SUpKLVWRULTXH�DIULFDLQ�HVW�OD�SOXV�ULFKH�DX�PRQGH��
�

�� 'DQV�OH�GRPDLQH�VRFLDO���2Q�QRWH�OD�FRQVWUXFWLRQ�GH�PDLVRQV�HW�GH�YLOODJHV��/HV�KRPPHV�YRQW�GRQF�
V¶RUJDQLVHU�HQ�VRFLpWp�JUkFH�j�OHXU�VpGHQWDULVDWLRQ��$XVVL��j�FHWWH�pSRTXH��RQ�D�GpFRXYHUW�GHV�
VpSXOWXUHV�F¶HVW�j�GLUH�GHV�FLPHWLqUHV��&HOD�WUDGXLW�TXH�OHV�KRPPHV�HQWHUUDLHQW�OHXU�PRUW�HW�
RUJDQLVDLHQW�GHV�IXQpUDLOOHV��/¶HVSULW�UHOLJLHX[�FRPPHQFH�GRQF�j�QDvWUH��
�

&21&/86,21�

/¶KLVWRLUH�GH�O¶KXPDQLWp�QRXV�UHQVHLJQH�VXU�O¶pYROXWLRQ�GH�O¶HVSqFH�KXPDLQH�DYHF�VRQ�PRGH�GH�YLH��$YHF�OHV�
LQIRUPDWLRQV�SRXU�OH�PRPHQW�H[LVWDQWHV��QRXV�SRXYRQV�DIILUPHU�VDQV�QRXV�WURPSHU�TXH�O¶$IULTXH�HVW�OH�
EHUFHDX�GH�O¶KXPDQLWp��

�

�����/(&21�����/$�&,9,/,6$7,21�'(�/¶(*<37(�$1&,(11(�
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�

/¶(J\SWH�DQFLHQQH�VH�ORFDOLVH�HQWUH�GHX[�GpVHUWV���OH�6DKDUD�HW�O¶$UDELH��(OOH�UHPRQWH�j���PLOOLRQV�G¶DQQpHV�
DYDQW�MF�HW�HVW�WUDYHUVpH�SDU�OH�1LO�GH�SOXV�GH�PLOOH�NP��&HWWH�(J\SWH�D�FRQQX�XQH�FLYLOLVDWLRQ��

&RPPHQW�VH�SUpVHQWH�GRQF�OD�FLYLOLVDWLRQ�GH�O¶(J\SWH�DQWLTXH�"�OD�UpSRQVH�D�FHWWH�LQWHUURJDWLRQ�VH�IHUD�SDU�
O¶pWXGH�GHV�JUDQGV�WUDLWV�GH�FLYLOLVDWLRQ�GH�O¶(J\SWH�DQWLTXH�G¶XQH�SDUW�HW�G¶DXWUH�SDUW�OH�UD\RQQHPHQW�HW�OH�
GpFOLQ�GH�O¶(J\SWH�DQFLHQQH�

,�/(6�*5$1'6�75$,76�'(�&,9,/,6$7,216�'(�/¶(*<37(�$17,48(�

��� /D�SRSXODWLRQ�pJ\SWLHQQH�

&HWWH�SRSXODWLRQ�HVW�FRPSRVpH�GHV�QRLUHV�DSSHOpH�GHV�QXELHQV�ORFDOLVpHV�DX�VXG�HW�OHV�EODQFV�GDQV�OH�GHOWD�FH�
VRQW�OHV�OLE\HQV�HW�EHUEqUHV��

1E���OHV�YUDLV�IRQGDWHXUV�GH�O¶(J\SWH�DQFLHQQH�VRQW�OHV�QRLUV��NDPL��

��� /D�YLH�SROLWLTXH�

/¶(J\SWH�DQFLHQQH�HVW�GLULJpH�SDU�XQ�URL�DSSHOp�OH�SKDUDRQ��'DQV�FHWWH�PRQDUFKLH�OH�SKDUDRQ�D�XQ�SRXYRLU�
VXSUrPH��GLVSRVH�GX�GURLW�GH�YLH�RX�GH�PRUW�VXU�VHV�VXMHWV��&¶HVW�XQ�URL�GLHX�TXL�D�OH�SRXYRLU�PLOLWDLUH��'DQV�
FHWWH�KLpUDUFKLH��OH�SKDUDRQ�FROODERUH�DYHF�OHV�SULYLOpJLpV��/HV�SULYLOpJLpV�VRQW�FRPSRVpV�GH���

�� /HV�QREOHV��F¶HVW�OD�FODVVH�OD�SOXV�ULFKH�G¶(J\SWH��
�� /HV�KDXWV�IRQFWLRQQDLUHV��LO�V¶DJLW�GHV�JRXYHUQHXUV�GH�SURYLQFHV��OHV�FRQVLJQHV�GX�URL��OHV�PLQLVWUHV��

LOV�UHSUpVHQWHQW�OHV�\HX[�HW�OHV�RUHLOOHV��GX�SKDUDRQ��
�� /HV�SUrWUHV��LOV�RQW�SRXU�U{OHV��GH�UHQGUH�OHV�FXOWHV�DX�GLHX��
�� /HV�VFULEHV���LOV�VRQW�FKDUJpV�GH�OD�VHFWLRQ�GHV�FKDPSV��GHV�WURXSHDX[��GH�OD�MXVWLFH�HW�OD�UHODWLRQ�DYHF�

OHV�SD\V�pWUDQJHUV��
�� /H�SHXSOH��LO�HVW�HQ�EDV�GH�O¶pFKHOOH��

�

��� /¶RUJDQLVDWLRQ�GH�OD�VRFLpWp�pJ\SWLHQQH�

(Q�SOXV�GX�SKDUDRQ�HW�GHV�SULYLOpJLpV�OD�VRFLpWp�pJ\SWLHQQH�HVW�FRPSRVpH�GX�SHXSOH��,O�V¶DJLW���

�� /HV�FRPPHUoDQWHV�HW�OHV�DUWLVDQV��
�� /¶DUPpH�
�� /HV�SD\VDQV�
�� /HV�HVFODYHV�

�

��� /D�YLH�pFRQRPLTXH���

/¶(J\SWH�DYDLW�SOXVLHXUV�DFWLYLWpV�pFRQRPLTXHV�VRXUFH�GH�UHYHQX�

�� /HV�H[SORLWDWLRQV�PLQLqUHV�HW�FpUpDOLqUHV�
�� /H�FRPPHUFH�
�� /¶DUWLVDQDW���OHV�EkWLVVHXUV�GH�WRPEHV��OD�IDEULFDWLRQ�G¶REMHWV�G¶DUW�HW�GH�GpFRUDWLRQV�HW�GHV�SHLQWUHV�
�� /¶DJULFXOWXUH�GH�EOp�HW�GH�O¶RUJH�

/D�YLH�VFLHQWLILTXH�pWDLW�GpYHORSSpH�SDU�O¶LQYHQWLRQ�GH�O¶pFULWXUH��������DQV�DYDQW�-&��OD�JpRPpWULH��OD�
PpGHFLQH��
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,,�/(6�35(6&5,37,21�5,*285(86(6�$�68,95(�

D�� /HV�ERQQHV�DOWLWXGHV�

&¶HVW�FH�TX¶LO�IDXW�IDLUH�ORUV�G¶XQ�FRPPHQWDLUH��

,,,�/(6�5$<2111(0(17�'(�/¶(*<37(�$17,48(��

��� /D�SURVSpULWp�GH�O¶(J\SWH�DQFLHQQH�

/¶(J\SWH�D�pYROXp�HQ�WURLV�pWDSHV�TXL�VRQW���

�� /D�SpULRGH�DUFKDwTXH�RX�DQFLHQQH�
�� /H�«��
�� /H�QRXYHO�

�
/(d21����

�

,1752'8&7,21�
/D�*UqFH�DQWLTXH�HVW�VLWXpH�DX�6XG�HVW�GH�O¶(XURSH�GDQV�OH�EDVVLQ�PpGLWHUUDQpHQ��&¶HVW�XQ�SD\V�PRQWDJQHX[�
DYHFXQ�VRPPHW�pOHYp�DSSHOp�OH�PRQW�2O\PSH�TXL�FXOPLQH�j������P���2Q�\�WURXYH�pJDOHPHQW�GHV�SODLQHV�HW�
GHV�FROOLQHV��&¶HVW�XQ�SD\V�DX[�FRQGLWLRQV�QDWXUHOOHV�GLIILFLOHV�DYHF�XQ�FOLPDW�VHF��
'DQV�FHWWH�*UqFH�DQWLTXH��RQ�FRPSWH�SOXVLHXUV�(WDWV�DSSHOpV�&LWpV�TXL�VRQW�WRXMRXUV�HQ�JXHUUH��
3DUPL�OHV�FLWpVJUHFTXHV��$WKqQHV�HVW�O¶XQH�GHV�FLWpV�OHV�SOXV�JUDQGHV�HW�VH�GLVWLQJXH�SDU�VRQ�RUJDQLVDWLRQ�TXL�
VH�UHSRVH�VXU�XQ�UpJLPH�GpPRFUDWLTXH��

�� &RPPHQW�VH�SUpVHQWH�$WKqQHV�"�
�� 4XHO�HVW�VRQ�PRGH�G¶RUJDQLVDWLRQ�SROLWLTXH�"�
/D�UpSRQVH�j�VHV�GLIIpUHQWHV�TXHVWLRQV�FRQGXLUD�j�IDLUH�FRQQDLVVDQFH�DYHF�OD�GpPRFUDWLH�DWKpQLHQQH��

,�� /$�6,78$7,21�'¶$7+(1(6�'$16�/¶(63$&(�(7�'$16�/(�7(036�
�

���/D�VLWXDWLRQ�G¶$WKqQHV�GDQV�O¶HVSDFH�
$WKqQHV�HVW�VLWXpH�DX�6XG�HVW�GH�OD�*UqFH��GDQV�OD�SUHVTX¶vOH�GH�O¶$WODQWLTXH��(OOH�D�XQH�VXSHUILFLH�GH������
NP���(OOH�HVW�HQWRXUpH�GH�SOXVLHXUV�PHUV�j�VDYRLU���OD�PHU�(JpH�j�O¶HVW��OD�PHU�,RQLHQQHj�O¶2XHVW��OD�PHU�
0pGLWHUUDQpH�DX�6XG��OD�PHU�$GULDWLTXH�DX�1RUG��

���/HV�GLIIpUHQWV�UpJLPHV�SROLWLTXHV�j�$WKqQHV�HW�GDQV�OH�PRQGH�*UHF�
$SUqV�OD�UR\DXWp��DSSDUDLVVHQW�HQ�*UqFH�G¶DXWUHV�IRUPHV�GH�JRXYHUQHPHQWV�RX�UpJLPHV�SROLWLTXHV���

�� $�SDUWLU�GX�9,,,q�VLqFOH�DY�M�F��GDQV�OD�SOXV�SDUW�GHV�FLWpV�JUHFTXHV��RQ�DOD�VXFFHVVLRQ�GH�SOXVLHXUV�
UpJLPHV�SROLWLTXHV���
Ɣ�2Q�DG¶DERUG���ODPRQDUFKLH��YLHQW�GX�PRW�0RQRV� �XQ�VHXO�HW�$UFKLD� DXWRULWp���&¶HVW�OH�SRXYRLU�
FRQFHQWUp�HQWUH�OHV�PDLQV�G¶XQ�VHXO�KRPPH�RX�UpJLPH�GDQV�OHTXHO�O
DXWRULWp�SROLWLTXH�UpVLGH�GDQV�XQ�
VHXO�LQGLYLGX�([HPSOH���OH�URL�
Ɣ�(QVXLWH��OD�PRQDUFKLH�FqGH�OD�SODFH�j�O¶DULVWRFUDWLH��YLHQW�GH�DULVWRV� �PHLOOHXU�HW�FUDWLD� �SRXYRLU���
&¶HVW�OH�SRXYRLU�H[HUFp�SDU�XQH�FODVVH�GH�SULYLOpJLpV�TXLVH�FRQVLGqUH�FRPPH�OH�PHLOOHXU�

/$�'(02&5$7,(�$7+(1,(11(�
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Ɣ�DSUqV�O¶DULVWRFUDWLH�DSSDUDvWO¶ROLJDUFKLH��YLHQW�GX�PRW�ROLJRL� �SHWLW�QRPEUH�HW�DUFKLD� �DXWRULWp���
&¶HVW�XQ�UpJLPH�SROLWLTXH�GDQV�OHTXHO�OH�SRXYRLU�SROLWLTXH�HVW�FRQFHQWUp�HQWUH�OHV�PDLQV�G¶XQ�SHWLW�
QRPEUH�GH�QRWDEOH��DSSDUWHQDQW�j��XQH�FODVVH�UHVWUHLQWH�HW�SULYLOpJLpH��

��$�SDUWLU�GX�9,,�q�VLqFOH�DY�M�F�LO�VH�GpYHORSSH�HQ�*UqFH�XQH�IRUPH�GH�UpJLPH�RX�GH�JRXYHUQHPHQW�DSSHOpH�
OD�W\UDQQLH���&¶HVW�XQ�SRXYRLU�SHUVRQQHO�HW�DXWRULWDLUH�FRQTXLW�GH�IRUFH�SDU�XQ�XVXUSDWHXU��&HWWH�XVXUSDWLRQ�
GH�SRXYRLU�SDU�OD�IRUFH�DSSDUDvW�JpQpUDOHPHQW�j�OD�VXLWH�GH�YLROHQWHV�FULVHV�VRFLDOHV�FRQWUH�OD�GRPLQDWLRQ�GH�
O¶DULVWRFUDWLH���([HPSOH�GH�URLV�W\UDQV���'UDFRQ��6RORQ��3LVLVWUDWH���

���&¶HVW�DX�FRXUV�GX�9,�q�VLqFOH�DY�M�F�TX¶pPHUJH�SHX�j�SHX�GDQV�OH�PRQGH�*UHF�VXUWRXW�j�$WKqQHV��XQH�
QRXYHOOH�FRQFHSWLRQ�GH�OD�YLH�SROLWLTXH���OD�GpPRFUDWLH��YLHQW�GX�PRW�'pPRV� �SHXSOH�HW�&UDWLD� �SRXYRLU���
&¶HVW�GRQF�OH�SRXYRLU�GX�SHXSOH�SDU�OH�SHXSOH�HW�SRXU�OH�SHXSOH��&H�W\SH�GH�UpJLPH�DSSDUDvW�G¶DERUG�j�
$WKqQHV�HW�YD�HQVXLWH�VH�GpYHORSSHU�GDQV�OHV�DXWUHV�FLWpV�*UHFTXHV��

�

�

,,��/$�0$5&+(�9(56�/$�'(02&5$7,(�$�$7+(1(6�
���$WKqQHV�DYDQW�O¶LQVWDXUDWLRQ�GH�OD�GpPRFUDWLH�

$YDQW�O¶LQVWDXUDWLRQ�GH�OD�GpPRFUDWLH��$WKqQHV�pWDLW�GLULJpH�SDU�XQH�DULVWRFUDWLH�TXL�pWDLW�SUpVLGpH�SDU���
PDJLVWUDWV�TXH�VRQW���

�� /H�URL���LO�Q¶DYDLW�TXH�GHV�IRQFWLRQV�UHOLJLHXVHV�
�� /H�SROpPDUTXH���LO�HVW�OH�FKHI�GH�O¶DUPpH��OH�PLQLVWUH�GH�OD�JXHUUH��
�� /¶DUFKRQWH���LO�HVW�OH�GpWHQWHXU�GX�SRXYRLU�MXGLFLDLUH��&¶HVW�OH�MXJH�VXSUrPH��

&HV�WURLV�PDJLVWUDWV�VRQW�DVVLVWpV�GH���
Ɣ�'H�VL[�DXWUHV�PDJLVWUDWV�DSSHOpV�7KHVPRWKqWHV��/HV�7KHVPRWKqWHVVRQW�GHV�PDJLVWUDWV�DWKpQLHQV����DX�
WRWDO��TXL�VRQW�FKDUJpV�GH�UpYLVHU��GH�UpGLJHU�HW�GH�FRRUGRQQHU�FKDTXH�DQQpH�OHV�ORLV��

Ɣ�(W�G¶XQ�VHFUpWDLUH��GH�JRXYHUQHPHQW��

7RXV�FHV�GLIIpUHQWV�PHPEUHV�IRUPHQW�XQ�FRQVHLO�VRXWHQXV�SDU�XQ�JURXSH�GH�IRQFWLRQQDLUHV�j�OD�UHWUDLWH��

7RXW�FH�JURXSH�HVW�DSSHOp�OH�FRQVHLO�GH�O¶DpURSDJH��

���/¶LQVWDXUDWLRQ�GH�OD�GpPRFUDWLH�
&¶HVW�HQ���������DY�-�&�TXH�VH�PHWWHQW�HQ�SODFH�j�$WKqQHV�OHV�SUHPLqUHV�LQVWLWXWLRQV�GpPRFUDWLTXHV��(OOHV�
VRQW�G¶DERUG�O¶°XYUH�GHV�UpIRUPDWHXUV��$X�9q�VLqFOH��G¶DXWUHV�UpIRUPHV�DFKqYHQW�GH�PHWWUH�HQ�SODFH�XQ�
UpJLPH�GpPRFUDWLTXH�SHUPHWWDQW�j�XQ�JUDQG�QRPEUH�GH�FLWR\HQV�DWKpQLHQ�GH�SDUWLFLSHU�j�OD�YLH�SROLWLTXH��
(Q�HIIHW��IDFH�j�OD�JUDQGH�LQpJDOLWp�VRFLDOH�TXL�UqJQH�j�$WKqQHV��OD�SRSXODWLRQ�VH�VRXOqYH�HW�UpFODPH�GHV�
FKDQJHPHQWV��&¶HVW�DLQVL�OHV�GLULJHDQW�G¶$WKqQHV�YRQW�LQWURGXLUH�GHV�UpIRUPHV�SRXU�FDOPHU�OH�SHXSOH��2Q�D���

D�� /¶°XYUH�GHV�OpJLVODWHXUV�
/HV�OpJLVODWHXUV�VRQW�GHV�SHUVRQQHV�FKDUJpHV�GH�UpGLJHU�GHV�FRGHV�GH�ORLV��(Q�HIIHW��SOXVLHXUV�FRQWHVWDWLRQV�
GXHV�DX�SDUWDJH�GH�OD�WHUUH��PHQDFHQW�OHV�JUDQGV�SURSULpWDLUHV�WHUULHQV�DSSHOpV�HXSDWULGHV��/H�SHXSOH�
UHYHQGLTXH�XQ�FRGH�GH�ORL�pFULW�HW�FRQQX�GH�WRXV��&HOD�IXW�FRQILp�DX[�OpJLVODWHXUV��3OXVLHXUV�OpJLVODWHXUV�FH�
VRQW�GRQF�VXFFpGpV�SRXU�pFULUH�GHV�FRGHV�GH�ORL��2Q�SHXW�FLWHU���
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�� /H�OpJLVODWHXU�GX�QRP�GH�'UDFRQ��ILQ�9,,q�V�DY�-�&���,O�HVW�O¶DXWHXU�G¶XQH�VpULH�GH�ORL�MXJpH�WURS�
VpYqUHV��ULJRXUHXVH�SDU�OH�SHXSOH��G¶R��OH�QRP�GUDFRQLHQ�SRXU�GpVLJQHU�FH�TXL�HVW�G¶XQH�H[FHVVLYH�
VpYpULWp��

�� /H�/pJLVODWHXU�6RORQ����������DY�-�&����,O�SRVD�GHV�DFWHV�FRPPH���
Ɣ�,O�DEROLW�OHV�GHWWHV�GHV�SDXYUHV�
Ɣ�,O�IDYRULVH�OH�FRPPHUFH�
Ɣ�LO�IL[H�XQH�QRXYHOOH�PRQQDLH�
Ɣ�,O�WUDQVIRUPH�OD�FRQVWLWXWLRQ�DWKpQLHQQH�HQ�XWLOLVDQW��DX�PLHX[�OHV�LQWpUrWV�GX�SHXSOH��

(QFRUH�XQH�IRLV�OHV�SURSRVLWLRQV�GH�6RORQ�VRQW�MXJpHV�LQVXIILVDQWHV��
�� /H�OpJLVODWHXU�&OLVWKqQH��9,q�6LqFOH�DY�-�&����,O�HQJDJH�GHV�UpIRUPHV�FRPPH���

Ɣ�,O�GLYLVH�OH�WHUULWRLUH�HQ�GL[�WULEXV�FRQVWLWXpV�FKDFXQH�GH�WURLV�GqPHV���ŝǀŝƐŝŽŶ�ƚĞƌƌŝƚŽƌŝĂůĞ�Ğƚ�ƵŶŝƚĠ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĞ�ůĂ�'ƌğĐĞ�ĂŶƚŝƋƵĞ͖�ĞŶƐĞŵďůĞ�ĚĞƐ�ĐŝƚŽǇĞŶƐ�ƋƵŝ�ƐĞ�ƌĂƚƚĂĐŚĂŝĞŶƚ�ƉŽůŝƚŝƋƵĞŵĞŶƚ͕�ŵŝůŝƚĂŝƌĞŵĞŶƚ�Ğƚ�
ƌĞůŝŐŝĞƵƐĞŵĞŶƚ�ă�ĐĞƚƚĞ�ĚŝǀŝƐŝŽŶ͕�ă�ĐĞƚƚĞ�ƵŶŝƚĠ͘�>Ğ�ĚğŵĞ�ĐŽƌƌĞƐƉŽŶĚ�ă�ƵŶ�ƋƵĂƌƚŝĞƌͿ͘�
Ɣ,O�DXJPHQWH�OH�QRPEUH�GHV�PHPEUHV�GH�OD�%RXOp�j�����
Ɣ,O�FUpH�O¶pJDOLWp�HQWUH�OHV�FLWR\HQV��
3DU�VHV�UpIRUPHV��&OLVWKqQH�HVW�FRQVLGpUp�FRPPH�OH�SqUH�GH�OD�GpPRFUDWLH�DWKpQLHQQH��

7RXV�FHV�OpJLVODWHXUV�YLVDLHQW�XQ�VHXO�EXW���FHOXL�GH�UpGXLUH�O¶pFDUW�HQWUH�OHV�ULFKHV�HW�OHV�SDXYUHV�DILQ�G¶pYLWHU�
XQH�JXHUUH�FLYLOH��

E�� /¶DFWLRQ�GH�3pULFOqV�
3pULFOqV�HVW�XQ�KRPPH�G¶(WDW�DWKpQLHQ��TXL�HVW�Qp�HQ�����DY�-�&�HW�PRUW�HQ�����DY�-�&��,O�DSSDUWLHQW�j�XQH�
IDPLOOH�DULVWRFUDWH��0DOJUp�VHV�RULJLQHV�DULVWRFUDWHV��LO�YD�GpIHQGUH�OD�FDXVH�GHV�SDXYUHV��$�OD�WrWH�GH�O¶(WDW��LO�
YD�LQWURGXLUH�G¶LPSRUWDQWHV�UpIRUPHV�GpPRFUDWLTXHV�FRPPH��

�� ,O�DQQRQFH�O¶pJDOLWp�GH�WRXV�GHYDQW�OD�ORL�
�� ,O�GpFLGH�GH�OD�JUDWXLWp�GHV�VSHFWDFOHV�VXUWRXW�OH�WKpkWUH��
�� ,O�IDLW�GpFLGHU�GH�YHUVHU�XQH�LQGHPQLWp�HW�GHV�GLVWULEXWLRQV�JUDWXLWHV�GH�EOp�j�FHX[�TXL�SDUWLFLSHQW�j�

ODYLH�SROLWLTXH��
�� /HV�IRQFWLRQV�SD\pHV��IXUHQW�DFFHVVLEOHV�j�WRXV�OHV�FLWR\HQV�

�
F�� /¶LPSDFW�GHV�JXHUUHV�PpGLTXHV��HQWUH���������DY�-�&��

/HV�JXHUUHV�PpGLTXHV����������DY�-�&��RQW�RSSRVp�O¶HQVHPEOH�GHV�vOHV�JUHFTXHV�j�O¶HPSLUH�SHUVH��(Q�����DY�
-�&��OHV�FLWpV�JUHFTXHV�G¶$VLH�PLQHXU�GRPLQpHV�SDU�OHV�SHUVHV�HW�OHV�PqGHV�VH�UpYROWHQW��OHV�SHUVHV�VRQW�OHV�
SURFKHV�SDUHQWV�GHV�0qGHV���/HV�SHUVHV�GpWUXLVHQW�OHV�SOXV�LPSRUWDQWHV�FLWpV�JUHFTXHV�G¶$VLH�FRPPH�0LOOHW�
HQ�����DY�-�&��/HV�*UHFV�G¶(XURSH�YRQW�DLGHU�PLOLWDLUHPHQW�OHXUV�IUqUHV�G¶$VLH��
$�GHX[�UHSULVHV��OD�*UqFH�D�VXEL�GHX[�JXHUUHV�FRQWUH�OHV�SHUVHV��FHV�GHX[�JXHUUHV�RQW�pWp�DSSHOpHV�OHV�
JXHUUHV�PpGLTXHV��UHPSRUWpHV�SDU�OHV�*UHFV��HW�$WKqQHV�D�MRXp�OHV�SUHPLHUV�U{OHV�GDQV�OD�GpIHQVH�GX�PRQGH�
*UHF���

�� /D�SUHPLqUH�YLFWRLUHGHV�*UHFV�D�pWp�UHPSRUWpH�VXU�WHUUH�j�0DUDWKRQ�HQ�����DY�-�&�JUkFH�j�$WKqQHV�
DLGp�SDU�6SDUWH��

�� /D�GHX[LqPH�YLFWRLUH�D�OLHX�VXU�PHU�j�6DODPLQH�HQ�����DY�-�&�R��$WKqQHV�GpWUXLW�OD�IORWWH�SHUVH�HW�
FKDVVH�GpILQLWLYHPHQW�OHV�HQYDKLVVHXUV�GX�VRO�*UHF���

$SUqV�OHV�JXHUUHV�PpGLTXHV��pWDQW�GRQQp�TXH�WRXW�OH�PRQGH�DYDLW�GpIHQGX�OD�FLWp��OH�SHXSOH�UpFODPH�XQH�
UHGLVWULEXWLRQ�pTXLWDEOH�GHV�WHUUHV�HW�XQH�SDUWLFLSDWLRQ�DX�JRXYHUQHPHQW��

,,,���������/(�)21&7,211(0(17�'(6�,167,787,216�'(02&5$7,48(6�
'¶$7+(1(6�

���/¶HFFOpVLD�RX�O¶DVVHPEOpH�GX�SHXSOH�
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&¶HVW�XQH�DVVHPEOpH�GH�WRXV�OHV�FLWR\HQV��3RXU�rWUH�PHPEUH�GH�O¶HFFOpVLD��LO�IDXW���
�� (WUH�PDMHXU�F¶HVW�j�GLUH�DYRLU����DQV��
�� $YRLU�SD\p�VHV�LPS{WV�
�� $YRLU�IDLW�VRQ�VHUYLFH�PLOLWDLUH�

�
/H�U{OH�GH�O¶HFFOpVLD�HVW���

Ƈ�([DPLQHU�OHV�SUREOqPHV�VRXOHYpV�SDU�OD�ERXOp�
Ƈ�6WDWXHU�VXU�OD�SROLWLTXH�LQWpULHXU�G¶$WKqQHV�
Ƈ�'H�&RQFOXUH�GHV�DOOLDQFHV�DYHF�OHV�DXWUHV�FLWpV�
Ƈ�'¶pOLUH�OHV�SULQFLSDX[�PDJLVWUDWV��GLULJHDQWV�GH�OD�FLWp��
Ƈ�'H�VH�SURQRQFHU�VXU�OD�PRUW�RX�O¶H[LOH�G¶XQ�FLWR\HQ��O¶RVWUDFLVPH���
Ƈ�'H�SUHQGUH�GHV�GpFLVLRQV�VXU�OHV�TXHVWLRQV�PLOLWDLUHV�
Ƈ�'H�YRWHU�OHV�ORLV�
Ƈ��'H�GpEDWWUH�GH�WRXWHV�OHV�DIIDLUHV�LPSRUWDQWHV�HQ�SROLWLTXH�LQWpULHXU�HW�H[WpULHXUH�

/¶HFFOpVLD�VH�UpXQLW�VXU�OD�FROOLQH�GH�OD�3Q\[�XQH�TXDUDQWDLQH�GH�IRLV�SDU�DQ��$�FHWWH�UpXQLRQ��WRXW�FLWR\HQ�
SHXW�SUHQGUH�OD�SDUROH��

�

���/D�%RXOp�RX�OH�FRQVHLO�GH�OD�UpSXEOLTXH�

(OOH�HVW�FRPSRVpH�GH�����PHPEUHVDSSHOpVOHV�%RXOHXWHV��(Q�UDLVRQ�GX�QRPEUH�GH�WULEXV����;�����OHV�
FDQGLGDWV�j�OD�ERXOp�VRQW�WLUpV�DX�VRUW�GDQV�FKDTXH�WULEX�SDUPL��OHV�FLWR\HQV�GH�SOXV�GH����DQV����SDU�WULEX���
(QVXLWH��RQ�OHXU�IDLVDLW�VXELU�XQ�H[DPHQ�j�WRXV�OHV�FDQGLGDWV���F¶HVW�ODGRFLPDVLH���e7<0��������JUHF�
GRNLPDVLDTXL�VLJQLILH�©pSUHXYHª�RX�©PHWWUH�j�O
pSUHXYHª�RX�HQFRUH�©pSURXYp�ª���
/D�GRFLPDVLH�HVW�XQH�HQTXrWH�j�ODTXHOOH�pWDLHQW�VRXPLV�OHV�FDQGLGDWV��&HWWH�HQTXrWH�SRUWH�VXU�OD�YLH�SXEOLTXH�
HW�SULYpH�GHV�FDQGLGDWV��$LQVL��RQ�FKHUFKH�j�VDYRLU�GX�FDQGLGDW���

�V¶LO�V¶HVW�DFTXLWWp�GH�VHV�LPS{WV�
��V¶LO�SDUWLFLSH�DX[�DVVHPEOpHV�GX�SHXSOH�
��V¶LO�D�IDLW�VRQ�VHUYLFH�PLOLWDLUH�
��V¶LO�HVW�ILGqOH�j�VD�IHPPH��

&¶HVW�DSUqV�OD�GRFLPDVLH��O¶HQTXrWH���TXH�OH�FDQGLGDW�SHXW�SUHQGUH�IRQFWLRQ��/D�ERXOp�VH�UpXQLW�j�O¶$JRUD�
�'ƌĂŶĚĞ�ƉůĂĐĞ�ƉƵďůŝƋƵĞ�Žƶ�ƐŝĠŐĞĂŝƚ�ůĂ�ďŽƵůĠͿ��

/D�ERXOp�D�SRXU�U{OH���

Ƈ�'H�SUpSDUHU�OHV�GpFLVLRQV�GH�O¶HFFOpVLD�HW�GH�OHV�IDLUH�DSSOLTXHU�
Ƈ�'¶pWDEOLU�OHV�UHODWLRQV�GLSORPDWLTXHV�DYHF�OHV�DXWUHV�FLWpV�*UHFTXHV�
Ƈ�'¶DFFXHLOOLU�OHV�DPEDVVDGHXUV�pWUDQJHUV�j�$WKqQHV�
Ƈ�'¶HQYR\HU�OHV�DPEDVVDGHXUV�DWKpQLHQV�j�O¶H[WpULHXU�
Ƈ�'H�IL[HU�OH�EXGJHW�
Ƈ�'H�FRQWU{OHU�OH�IRQFWLRQQHPHQW�GH�OD�MXVWLFH�
Ƈ�'H�YHLOOHU�DX�UHVSHFW�GHV�FXOWHV�UHOLJLHX[�

�
���/¶KpOLpH�RX�OH�WULEXQDO�GX�SHXSOH�

&¶HVW�OH�WULEXQDO�SRSXODLUH��/¶KpOLpH�HVW�FRPSRVpH�GHV�MXUpV��/HV�MXUpV�VRQW�WLUpV�DX�VRUW�SRXU�XQ�DQ�HW�VRQW�DX�
QRPEUH�GH�����������;������,OV�VRQW�DSSHOpV�OHV�+pOLDVWHV��/HV�MXUpV�VRQW�UHSDUWLV�HQ����WULEXQDX[�
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FRUUHVSRQGDQW�DX[����WULEXV�TXH�UDVVHPEOHQW�OHV�TXDUWLHUV�XUEDLQV��/HV�SURFqV�QH�SHXYHQW�GXUHU�SOXV�G¶XQH�
MRXUQpH��8QH�LQGHPQLWp�GH�SUpVHQFH�HVW�GRQQpH�j�FKDTXH�MXUp��
,OV�VRQW�FKDUJpV�GH�MXJHU�OHV�FRXSDEOHV�G¶XQ�GpOLW��
/RUVTXH�OHV�MXJHV�GpFODUHQW�TXHOTX¶XQ�FRXSDEOH��OHV�MXUpV�GRLYHQW�FKRLVLU�OD�SHLQH�j�OXL�LQIOLJHU�HQWUH�FHOOH�
TXH�SURSRVH�OH�FRQGDPQp�HW�FHOOH�TXH�SURSRVH�O¶DFFXVDWHXU��

���/HV�6WUDWqJHV��

/HV�VWUDWqJHV�VRQW�OHV�FKHIV�PLOLWDLUHV�GH�OD�FLWp��,OV�VRQW�DX�QRPEUH�GH����HW�VRQW�LVVXV�GHV�PDJLVWUDWV�DSSHOp�
DXVVL�DUFKDw�TXL�GpVLJQH�XQ�FRPPDQGHPHQW���

/HV�VWUDWqJHV�VRQW�OHV�PDJLVWUDWV�OHV�SOXV�LPSRUWDQWV�HW�VRQW�pOXV�SRXU�XQ�DQ�SDU�O¶HFFOpVLD��/HXU�U{OH�HVW�GH�
FRPPDQGHU�O¶DUPpH�HW�G¶DSSOLTXHU�OHV�ORLV��$�OD�ILQ�GH�OHXU�PDQGDW��LOV�GRLYHQW�UHQGUH�FRPSWH�j�O¶HFFOpVLD�TXL�
GpWLHQW�OD�VRXYHUDLQHWp��

���/¶DUFKRQWH�

,OV�VRQW�DX�QRPEUH�GH���HW�VRQW�WLUp�DX�VRUW��/HV���DUFKRQWHV�VRQW�GHV�PDJLVWUDWV�TXL�VRQW�FKDUJpV�GX�
JRXYHUQHPHQW�HW�GH�SUpVLGHU�OHV�IrWHV�UHOLJLHXVHV���

�
�
�

�
�
�
�
�
�
�
�

(OXV�DQQXHOOHPHQW���7LUp�DX�VRUW���7LUp�DX�VRUW��7LUp�DX�VRUW�

�
�
�
�
�
�
�
�
�
�

,9�� /$�'(02&5$7,(�$7+(1,(11(���6(6�&$5$&7(5(6�(7�6(6�/,0,7(6�
���/HV�FDUDFWqUHV�GH�OD�GpPRFUDWLH�DWKpQLHQQH�

/D�GpPRFUDWLH�$WKpQLHQQH�HVW�XQH�GpPRFUDWLH�GLUHFWH��(Q�HIIHW��WRXV�OHV�FLWR\HQV�DWKpQLHQV�SDUWLFLSHQW�
DFWLYHPHQW�j�OD�YLH�SROLWLTXH�GH�OD�FLWp��

ϭϬ�^dZ�d�'�^�
ͲĐŽŵŵĂŶĚĞŶƚ�ů͛ĂƌŵĠĞ�
Ͳ�ƉƉůŝƋƵĞŶƚ�ůĞƐ�ůŽŝƐ�

�

�

ϵ��Z�,KEd�^�

�
ͲƉƌĠƐŝĚĞŶƚ�ůĞƐ�ĨġƚĞƐ�
ƌĞůŝŐŝĞƵƐĞƐ�

>͛,�>/���͗�ϲϬϬǆϭϬ�
ŚĠůŝĂƐƚĞƐ�
ͲŝůƐ�ƐŽŶƚ�ĐŚĂƌŐĠƐ�ĚĞ�
ũƵŐĞƌ�ůĞƐ�ĐŽƵƉĂďůĞƐ�

�

>���Kh>��
ͲƉƌĠƉĂƌĞ�ůĞƐ�ƚƌĂǀĂƵǆ�ĚĞ�
ů͛ĞĐĐůĠƐŝĂ�
Ͳ�Ğ�ĐŽŶƚƌƀůĞƌ�ůĞ�
ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ůĂ�ũƵƐƚŝĐĞ�

�

>͛���>�^/��ŽƵ�ĂƐƐĞŵďůĠĞ�;ĞůůĞ�ƌĠƵŶŝƚ�ƚŽƵƐ�ůĞƐ�ĐŝƚŽǇĞŶƐͿ�

Ƈ([DPLQHU�OHV�SUREOqPHV�VRXOHYpV�SDU�OD�ERXOp�
Ƈ�6WDWXHU�VXU�OD�SROLWLTXH�LQWpULHXU�G¶$WKqQHV�
Ƈ�'H�&RQFOXUH�GHV�DOOLDQFHV�DYHF�OHV�DXWUHV�FLWpV�
Ƈ�'¶pOLUH�OHV�SULQFLSDX[�PDJLVWUDWV��GLULJHDQWV�GH�OD�FLWp��



Ϯϭ�
�

���/HV�IDLEOHVVHV�GH�OD�GpPRFUDWLH�DWKpQLHQQH�
�

�� /D�GpPRFUDWLH�DWKpQLHQQH�UHVWH�UpVHUYpH�j�XQH�PLQRULWp�GH�OD�SRSXODWLRQ��(Q�HIIHW��j�$WKqQHV��OHV�
GURLWV�SROLWLTXHV�QH�FRQFHUQHQW�QL�OHV�IHPPHV��QL�OHV�pWUDQJHUV�UpVLGDQW�j�$WKqQHV��OHV�PpWqTXHV���QL�
OHV�QRPEUHX[�HVFODYHV��QL�OHV�FLWR\HQV�GpFKXV��'RQF�GDQV�OD�FLWp��OHV�GURLWV�SROLWLTXHV�QH�FRQFHUQHQW�
TX¶XQH�IDLEOH�SDUWLH�GH�OD�SRSXODWLRQ�F¶HVW�j�GLUH�OHV�KRPPHV�DGXOWHV�FLWR\HQV��
�

�� 7RXV�OHV�FLWR\HQV�DWKpQLHQV�Q¶RQW�SDV�OHV�PrPHV�GURLWV�SROLWLTXHV��(Q�HIIHW��VHXOV�RQW�GURLW�OHV�
KRPPHV�QpV�GH�SqUH�HW�GH�PqUH�DWKpQLHQV��kJpV�GH�SOXV�GH����DQV�HW�D\DQW�DFFRPSOL�OHXU�VHUYLFH�
PLOLWDLUH��OHV�IHPPHV�HW�OHV�MHXQH�GH�PRLQV�GH����DQV�QH�SDUWLFLSHQW�GRQF�SDV�j�OD�YLH�SROLWLTXH�
DWKpQLHQQH��

�� /¶pJDOLWp�HQWUH�WRXV�OHV�FLWR\HQV�HVW�HQ�SDUWL�WKpRULTXH�GDQV�XQH�FLWp�R��O¶DUW�GH�OD�SDUROH�HVW�
SUpSRQGpUDQW��(Q�HIIHW��OHV�DVVHPEOpH�VXELVVHQW�IDFLOHPHQW�O¶DVFHQGDQW�GH�EULOODQWV�RUDWHXUV�D\DQW�
JpQpUDOHPHQW�UHoXV�XQH�pGXFDWLRQ��O¶pGXFDWLRQ�pWDQW��FRXWHXVH�HW�GRQF�UpVHUYpH�DX[�IDPLOOHV�ULFKHV���
�

�� /D�GpPRFUDWLH�DWKpQLHQQH�HVW�LPSpULDOLVWH��(Q�HIIHW��HOOH�Q¶KpVLWH�SDV�j�H[SORLWHU�pFRQRPLTXHPHQW�
G¶DXWUHV�FLWpV�WRPEpHV�VRXV�VD�GRPLQDWLRQ�SROLWLTXH�RX�PLOLWDLUH��&¶HVW�HQ�JUDQGH�SDUWLH�JUkFH�DX�
WUDYDLO�GHV�H[FOXV�GH�OD�GpPRFUDWLH��OHV�PpWqTXHV��OHV�HVFODYHV��HW�j�O¶H[SORLWDWLRQpFRQRPLTXHWLUpHV�
GHV�FLWpV�YDLQFXV�TXH�$WKqQHV�D�GRQQp�QDLVVDQFH�j�OD�GpPRFUDWLH���LO�IDOODLW�SD\HU�OHV�PHPEUHV�GHV�
LQVWLWXWLRQV��
�

�� /H�SURFqV�GH�62&5$7(���6RFUDWH�pWDLW�XQ�OLEUH�SHQVHXU��0DLV�GDQV�XQH�FLWp�*UHFTXH�DQWLTXH�R��WRXW�
V¶H[SOLTXH�SDU�OD�UHOLJLRQ��LO�pWDLW�LQDGPLVVLEOH�GH�GLUH�OH�FRQWUDLUH�GH�FH�TXH�GLW�OD�UHOLJLRQ��2U�6RFUDWH�
H[SOLTXDLW�DX[�MHXQHV��OH�IRQFWLRQQHPHQW�GHV�SKpQRPqQHV�QDWXUHOV��,O�GLVDLW�SDU�H[HPSOH�TXH�OH�VROHLO�
Q¶pWDLW�SDV�XQ�'LHX��PDLV�XQ�DVWUH��$�FDXVH�GH�VHV�LGpHV�FRQWUDLUHV�DX[�DXWUHV��LO�IXW�FRQGDPQp�j�ERLUH�
XQ�SRLVRQ�PRUWHO��FLJ�H���$LQVL�GRQF��OH�SURFqV�GH�6RFUDWH�PRQWUH�TXH�PrPH�GDQV�OD�GpPRFUDWLH�
DWKpQLHQQH��OD�OLEHUWp�G¶H[SUHVVLRQ�HW�LQGLYLGXHOOH�Q¶pWDLW�SDV�SHUPLVH��3RXU�OHV�DWKpQLHQV��rWUH�OLEUH��
F¶HVW�SHQVHU�HW�DJLU�DYHF�WRXH�OD�FLWp��

�
&21&/86,21�

$X�9�q�VLqFOH�DY�-�&��OHV�DWKpQLHQV�LQYHQWHQW�XQH�IRUPH�GH�JRXYHUQHPHQW��EDVpH�VXU�OH�SRXYRLU�GX�SHXSOH�TXL�
D�GRQQp�QDLVVDQFH�j�OD�GpPRFUDWLH��$SUqV�$WKqQHV�HW�OD�*UqFH�HQ�JpQpUDOH��OD�GpPRFUDWLH�JDJQH�5RPH�HW�SOXV�
WDUG�OH�PRQGH�HQWLHU��/D�GpPRFUDWLH�UHVWH�O¶XQ�GHV�SOXV�EHDX[�KpULWDJHV�TXH�OD�*UqFH�DQWLTXH�D�ODLVVp�DX�
PRQGH�FRQWHPSRUDLQ��

�

�

/HoRQ�����

�

,1752'8&7,21�
/D�WUDLWH�$WODQWLTXH�UHPRQWH�j�OD�GpFRXYHUWH�GH�O¶$PpULTXH�HQ�������(OOH�YD�VH�GpYHORSSHU�j�SDUWLU�GX�;9,,q�
MXVTX¶DX�;,;q�VLqFOH�R��HOOH�VHUD�DEROLH��
2Q�DSSHOOH�WUDLWH�$WODQWLTXH��OH�FRPPHUFH�GHV�QRLUV�DIULFDLQV��DUUDFKpV�j�OHXU�IDPLOOH�HW�YHQGXV�FRPPH�
HVFODYH�HQ�$PpULTXH�HQ�SDVVDQW�SDU�O¶RFpDQ�DWODQWLTXH�SDU�EDWHDX��

/$�75$,7(�$7/$17,48(�



ϮϮ�
�

,�� /(6�&$86(6�'(�/$�75$,7(�$7/$17,48(�
'HX[�FDXVHV�PDMHXUHV�H[SOLTXHQW�OD�WUDLWH�$WODQWLTXH���

�� /D�GpFRXYHUWH�GX�FRQWLQHQW�DPpULFDLQ�HW�VD�PLVH�HQ�YDOHXU�
�� /D�JUDQGH�UpVLVWDQFH�SK\VLTXH�GHV�DIULFDLQV�QRLUV�

�
���/D�GpFRXYHUWH�GX�FRQWLQHQW�DPpULFDLQ�HW�VD�PLVH�HQ�YDOHXU�

/D�GpFRXYHUWH�GH�O¶$PpULTXH�HQ������SDU�&KULVWRSKH�&RORPE�QpFHVVLWDLW�VD�PLVH�HQ�YDOHXU��&HWWH�PLVH�HQ�
YDOHXU�YD�FUpHU�XQ�DERQGDQW�EHVRLQ�GH�PDLQ�G¶°XYUH�SRXU�VRQ�H[SORLWDWLRQ��$LQVL��LO�IDOODLW�SOXV�G¶KRPPHV�
SRXU�WUDYDLOOHU�GDQV�OHV�SODQWDWLRQV�GH�FRWRQ��GH�FDQQH�j�VXFUH�HW�DXVVL�GDQV�OHV�PLQHV�G¶RU��GH�GLDPDQW�HW�
G¶DUJHQW��

���/D�JUDQGH�UpVLVWDQFH�SK\VLTXH�GHV�QRLUV�DIULFDLQV�
$X�GpSDUW��OHV�HXURSpHQV�XWLOLVDLHQW�OHV�LQGLHQV�G¶$PpULTXH��$PpULQGLHQV��GDQV�OHV�SODQWDWLRQV�HW�OHV�PLQHV��
0DOKHXUHXVHPHQW��OHV�LQGLHQV�PRXUUDLHQW�PDVVLYHPHQW�j�FDXVH���

�� 'HV�GXUHV�FRQGLWLRQV�GH�WUDYDLO�GDQV�OHV�SODQWDWLRQV�HW�GDQV�OHV�PLQHV��
�� 'HV�JXHUUHV�GH�FRQTXrWHV��

$XVVL��SRXU�VDXYHU�FHV�$PpULQGLHQV��OHV�GLIIpUHQWV�JRXYHUQHPHQWV�HXURSpHQV�YRQW�DFFHSWHU�O¶LGpH�GHV�
PLVVLRQQDLUHV�HW�YRQW�HQFRXUDJH�OH�WUDQVSRUW�GHV�SRSXODWLRQV�QRLUHV�DIULFDLQHV�YHUV�O¶$PpULTXH�MXJpH�SOXV�
UpVLVWDQWH��UREXVWH�HW�KDELWXpH�DX[�FOLPDWV�FKDXGV�HQ�UHPSODFHPHQW�GHV�DPpULQGLHQV��

,,��/¶25*$1,6$7,21�'(�/$�75$,7(�$7/$17,48(�

�

7DEDF��FRWRQ�

������������������������6XFUH��FDIp����������������������������2&($1� �������9LHX[�IXVLOV��pWRIIHV�

/LTXHXU���������������������������$7/$17,48(����������������������3DFRWLOOHV��YHUURWHULH�

�

� �
(VFODYHV��RU��SHDX[�G¶DQLPDX[�

/$�75$,7(�$7/$17,48(�28�&200(5&(�75,$1*8/$,5(�

/¶RUJDQLVDWLRQ�GH�OD�WUDLWH�$WODQWLTXH�Y�GRQQHU�QDLVVDQFH�j�XQ�WUDILF�FRPPHUFLDO�DSSHOp�FRPPHUFH�
WULDQJXODLUH���/H�FRPPHUFH�WULDQJXODLUH�HVW�OH�FRPPHUFH�TXL�VH�IDLVDLW�HQWUH�WURLV�FRQWLQHQWV�TXH�VRQW���
$IULTXH��$PpULTXH�HW�(XURSH��

�

/D�WUDLWH�$WODQWLTXH�V¶RUJDQLVH�GH�OD�PDQLqUH�VXLYDQWH���

�� /D�FDSWXUH�SDU�OHV�UDEDWWHXUV�DIULFDLQV��5D]]LD��
�� /H�WUDQVSRUW�YHUV�OD�F{WH�R��VRQW�LQVWDOOpV�OHV�(XURSpHQV��
�� /D�YHQWH�DX[�FDSLWDLQHV�GHV�QDYLUHV�HXURSpHQV�TXL�OHV�UHJURXSHQW�GDQV�XQ�HQGURLW�GDQV�O¶DWWHQWH�

G¶DYRLU�OH�QRPEUH�VRXKDLWp��
�� 8QH�IRLV�OH�QRPEUH�DWWHLQW��OHV�HVFODYHVVRQW�UHJURXSpV�GDQV�OHV�EDWHDX[�SRXU�OH�GpSDUW�YHUV�

O¶$PpULTXH�j�WUDYHUV�O¶RFpDQ�$WODQWLTXH��&HUWDLQV�PRXUUDLHQW�ORUV�GH�OD�WUDYHUVpH��
�� 8QH�IRLV�DUULYpH�HQ�$PpULTXH��OHV�HVFODYHV�VRQW�YHQGXV�DX[�HQFKqUHV�DX[�FRORQV��
�� (QILQ��OHV�HVFODYHV�DFKHWpV�SUHQQHQW�OD�GLUHFWLRQ�GHV�SODQWDWLRQV�HW�GHV�PLQHV��

(8523(�

$)5,48(�$0(5,48



Ϯϯ�
�

�
,,�� /¶$%2/,7,21�(7�/(6�&216(48(1&(6�'(�/$�75$,7(�$7/$17,48(�

���/¶DEROLWLRQ�GH�OD�WUDLWH�$WODQWLTXH�

9HUV�OD�ILQ�GX�;9,,,q�VLqFOH��OD�WUDLWH�YD�SHUGUH�GH�VRQ�LQWpUrW�SRXU�WURLV�UDLVRQV��FDXVHV����

�� (Q�$IULTXH��LO�\�DYDLW�GH�PRLQV�HQ�PRLQV�G¶KRPPHV�YDOLGHV�j�YHQGUH��
�� (Q�$PpULTXH��LO�\�DYDLW�VXIILVDPPHQW�G¶HVFODYHV�SRXU�OHV�WUDYDX[�j�HIIHFWXHU��
�� (Q�(XURSH��FHUWDLQV�HXURSpHQV�YRQW�V¶pOHYHU�FRQWUH�OH�FRPPHUFH�GHV�QRLUV����FH�VRQW�OHV�

SKLODQWKURSHV��FH�VRQW�OHV�KRPPHV�TXL�RQW�O¶DPRXU�SRXU�O¶KRPPH�HW�TXL�YHXOHQW�O¶DPpOLRUDWLRQ�GHV�
FRQGLWLRQV�GH�YLH�GHV�KRPPHV��

$LQVL���

Ɣ�(Q�$QJOHWHUUH��OHV�SKLODQWKURSHV�IRQGHQW�HQ�������XQ�FRPLWp�SRXU�O¶DEROLWLRQ�GH�OD�WUDLWH��

Ɣ�(Q�)UDQFH��OHV�SKLODQWKURSHV�FUpHQW�HQ�������OD�VRFLpWp�GHV�DPLV�GHV�QRLUV��

*UDFH�DX[�DFWLRQV�PHQpHV�SDU�OHV�SKLODQWKURSHV��O¶$QJOHWHUUH�VHUD�OH�SUHPLHU�SD\V�HXURSpHQ�j�DEROLU�OD�
WUDLWH�HQ�������(Q�)UDQFH��F¶HVW�HQ�������TXH�JUkFH�j�9LFWRU�6FK°OFKHU��OD�WUDLWH�VHUD�DEROLH��

���/HV�FRQVpTXHQFHV�GH�OD�WUDLWH�DWODQWLTXH�
�

D�� /HV�FRQVpTXHQFHV�GpPRJUDSKLTXHV�
�� 3RXU�O¶$IULTXH���2Q�DVVLVWH�DX�GpYHORSSHPHQW�GH�O¶$IULTXH�
�� 3RXU�O¶$PpULTXH���2Q�DVVLVWH�DX�SHXSOHPHQW�QRLU�GX�FRQWLQHQW�
�� 3RXU�O¶(XURSH���3DV�GH�FRQVpTXHQFHV�

�
E�� /HV�FRQVpTXHQFHV�pFRQRPLTXHV�HW�VRFLDOHV�

F�� �
�� 3RXU�O¶$IULTXH���'pFOLQ�GH�O¶pFRQRPLH�DIULFDLQH��EDLVVH�GH�OD�SURGXFWLRQ�DJULFROH�HW�DUWLVDQDOH��

GpFDGHQFH�GH�OD�VRFLpWp�DIULFDLQH��LQVpFXULWp�JpQpUDOH��
�� 3RXU�O¶(XURSH���(QULFKLVVHPHQW�GH�O¶(XURSH�DYHF�DFFXPXODWLRQ�GH�FDSLWDX[��&H�TXL�YD�IDYRULVHU�OD�

UpYROXWLRQ�LQGXVWULHOOH��2Q�DXVVL�OH�GpYHORSSHPHQW�GHV�SRUWV�(XURSpHQV��
�� 3RXU�O¶$PpULTXH���3URVSpULWp�GX�FRQWLQHQW�DPpULFDLQ��QDLVVDQFH�GX�UDFLVPH�HW�GpYHORSSHPHQW�GH�OD��

GH�OD�VpJUpJDWLRQ�UDFLDOH��
�
�

� �



Ϯϰ�
�

�
G�� /HV�FRQVpTXHQFHV�FXOWXUHOOHV�

�� 3RXU�O¶$IULTXH���DIIDLEOLVVHPHQW�GH�OD�FXOWXUH�DIULFDLQH�VXLWH�DX�GpSDUW�GHV�KRPPHV��
�� 3RXU�O¶(XURSH���SDV�GH�FRQVpTXHQFHV�
�� 3RXU�O¶$PpULTXH���2Q�DVVLVWH�j�O¶LQIOXHQFH�GHV�QRLUV�VXU��OD�PXVLTXH��OD�GDQVH�HW�OD�UHOLJLRQ��

([HPSOH���/H�-D]]��OH�%OXHV��OH�*RVSHO��OH�1HJUR�VSLULWXHO��OH�YDXGRX��
H�� /HV�FRQVpTXHQFHV�SROLWLTXHV��

�� 3RXU�O¶$IULTXH���2Q�D�OD�UXLQH�HW�OD�GLVSDULWLRQ�GHV�SHWLWV�(WDWV�DIULFDLQV��2Q�D�pJDOHPHQW�OD�QDLVVDQFH�
GH�UR\DXPHV�HVFODYDJLVWHV��([HPSOH���OH�UR\DXPH�$VKDQWL��'DKRPH\��

�� 3RXU�O¶(XURSH���SDV�GH�FRQVpTXHQFHV�
�� 3RXU�O¶$PpULTXH���SDV�GH�FRQVpTXHQFHV�

�
&21&/86,21�

/D�WUDLWH�DWODQWLTXH�D�pWp�XQ�pYqQHPHQW�WUDJLTXH�HW�PDOKHXUHX[�SRXU�O¶KLVWRLUH�GH�O¶$IULTXH��(OOH�SRXUUDLW�
DXVVL�H[SOLTXHU�HQ�SDUWLH�OH�UHWDUG�GH�GpYHORSSHPHQW�pFRQRPLTXH�TXH�FRQQDLW�O¶$IULTXH��

�

�

�

&+$3,75(�,,,���

�

�

/(d21������/$�5(92/87,21�'8�1(2/,7,48(�(1�&27(�'¶,92,5(�

,1752'8&7,21�
/H�QpROLWKLTXH�HVW�OD�GHUQLqUH�SpULRGH�GH�OD�SUpKLVWRLUH��/D�SUpKLVWRLUH�HVW�O¶pSRTXH�TXL�SUpFqGH�O¶KLVWRLUH���
XQH�pSRTXH�R��OHV�KRPPHV�QH�VRQW�FRQQXV�TXH�SDU�OHV�RVVHPHQWV��OHV�REMHWV�ODLVVpV�SDU�OHV�KRPPHV�GX�
SDVVpV��(Q�&{WH�G¶,YRLUH��PrPH�VL�OH�QpROLWKLTXH�HVW�XQH�SpULRGH�DVVH]�PDO�FRQQXHV��HOOH�PDUTXH�FHSHQGDQW�
OD�UpYROXWLRQ�KXPDLQH��

,�� /(6�35,1&,3$8;�&$5$&7(5(6�'8�1(2/,7+,48(�(1�&Ð7(�'¶,92,5(�
��� 'pILQLWLRQ�GX�1pROLWKLTXH�

/H�1pROLWKLTXH�HVW�OD�GHUQLqUH�SpULRGH�GH�OD�SUpKLVWRLUH��,O�VH�FRPSRVH�GH�GHX[�PRWV�JUHFV���1(26�TXL�
VLJQLILH�QRXYHDX�HW�/,7+26�TXL�VLJQLILH�SLHUUH��&¶HVW�GRQF�OD�QRXYHOOH�SLHUUH�RX�O¶kJH�GH�OD�SLHUUH�SROLH��

�� $X�QLYHDX�PRQGLDO��OH�QpROLWKLTXH�YD�GH������DQV�DYDQW�-pVXV�&KULVW�j������DQV�DYDQW�-pVXV�
&KULVW�TXL�FRUUHVSRQG�j�O¶LQYHQWLRQ�GH�O¶pFULWXUH�

�� 0DLV�HQ�&{WH�G¶,YRLUH��OH�QpROLWKLTXH�FRPPHQFH�j������DQV�DYDQW�-pVXV�&KULVW�HW�VH�WHUPLQH�j�
�����DQV�DY�-�&�

��� /HV�RXWLOV�GX�1pROLWKLTXH�
/¶DSSDULWLRQ�GH�QRXYHOOHV�DFWLYLWpV�DX�1pROLWKLTXH�YD�HQWUDvQHU�OD�IDEULFDWLRQ�HW�O¶XWLOLVDWLRQ�GH�QRXYHDX[�
RXWLOV��,O�IDXW�pJDOHPHQW�QRWHU�TXH�OHV�YHVWLJHV�GX�QpROLWKLTXH�VRQW�DVVH]�QRPEUHX[�HW�GLYHUVLILpV��&HUWDLQV�
RXWLOV�GX�QpROLWKLTXH�UHVVHPEOHQW�j�FHX[�GX�SDOpROLWKLTXH�PDLV�OD�GLIIpUHQFH�HVW�TX¶LOV�VRQW�SROLV��,O�V¶DJLW���
GHV�KDFKHV�SROLHV��GHV�IDXFLOOHV��GHV�PHXOHV��GHV�SLFV��GHV�JUDWWRLUV��GHV�SHUoRLUV��GHV�MDUUHV�HQ�FpUDPLTXH��

/$�&,9,/,6$7,21�'(6�3(83/(6�'(�&27(�
'¶,92,5(���'(6�25,*,1(6�$8�;9,,q�6,(&/(�



Ϯϱ�
�

GHV�UDFORLUV��GHV�SLORQV��GHV�PRUWLHUV�HW�VXUWRXW�GHV�DPDV�GH�FRTXLOODJHV�UHWURXYpV�DX�6XG�GH�OD�&{WH�
G¶,YRLUH��

��� /HV�VLWHV�GX�1pROLWKLTXH�HQ�&{WH�G¶,YRLUH�
/HV�VLWHV�GX�1pROLWKLTXH�VRQW�WUqV�QRPEUHX[�HW�VRQW�UHSDUWLV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�LYRLULHQ��/HV�
SULQFLSDX[�VLWHV�VH�WURXYHQW�j�%RXQGLDOL��.RQJ��'DORD��'LYR��7LDVVDOp��%LQJHUYLOOH��'LPERNUR��%RXDNp��
7RXPRGL��)HUNpVVpGRXJRX��2GLHQQp�HWF«�

,,��/(6�75$16)250$7,216�$8�1(2/,7+,48(�
/¶DPpOLRUDWLRQ�GHV�RXWLOV�HW�OH�QRPEUH�FURLVVDQW�GHV�KRPPHV�YRQW�WUDQVIRUPHU�OD�YLH�GHV�KRPPHV�GH�FHWWH�
pSRTXH��

��� /HV�WUDQVIRUPDWLRQV�VRFLDOHV�
/HV�KRPPHV�GX�QpROLWKLTXH�YRQW�VH�VpGHQWDULVHU�HW�VH�FRQFHQWUHU�DXWRXU�GHV�SRLQWV�G¶HDX�HW�HQ�ERUGXUH�GHV�
ODJXQHV��&H�UDVVHPEOHPHQW�GHV�KRPPHV�HPPqQHQW�j�OD�FUpDWLRQ�GH�YLOODJHV�R��OHV�FRPPXQDXWpV�
V¶RUJDQLVHQW�HQ�FKHIIHULH��

��� /HV�WUDQVIRUPDWLRQV�pFRQRPLTXHV�
/HV�KRPPHV�GX�QpROLWKLTXH�RQW�FRQWLQXp�GH�SUDWLTXHU�OD�FKDVVH��OD�SrFKH�HW�OD�FXHLOOHWWH��0DLV�HQ�SOXV�GH�FHV�
DFWLYLWpV��V¶DMRXWHQW�O¶DJULFXOWXUH�HW�O¶pOHYDJH��(Q�HIIHW��OHV�KRPPHV�GX�QpROLWKLTXH�YRQW�DSSUHQGUH�j�SODQWHU��
j�FXOWLYHU��HW�j�GRPHVWLTXHU�OHV�DQLPDX[��$LQVL��LOV�GHYLHQQHQW�DJULFXOWHXUV�HW�pOHYHXUV��,OV�FRPPHQFHQW�j�
IDEULTXHU�GHV�RXWLOV�DGDSWpV��j��O¶DJULFXOWXUH�HW�YRQW�FRQVWUXLUH�GHV�HQFORV�SRXU�pOHYHU�OHV�DQLPDX[���
$XVVL��OHV�GpEULV�DOLPHQWDLUHV�UHWURXYpV�RQW�SHUPLV�GH�VDYRLU�TXH�OHV�KRPPHV�GX�QpROLWKLTXH��DYDLHQW�XQH�
DOLPHQWDWLRQ�YDULpH��

��� /D�YLH�DUWLVWLTXH�HW�UHOLJLHXVH��
D�� /D�YLH�DUWLVWLTXH�

2Q�D�UHWURXYp�DX�QpROLWKLTXH�OHV�WUDFHV�G¶XQ�DUWLVDQDW�DQFLHQ��&HW�DUWLVDQDW�FRPSRUWH�GHV�QDWWHV��GHV�ELMRX[�GH�
FRTXLOODJHV�HW�G¶RV��GH�SHWLWHV�SHUOHV�GH�YHUUHV�EOHXHV�HW�YHUWHV��$XVVL��OD�GpFRXYHUWH�GH�FpUDPLTXHV�GpFRUpHV�
�SHLQWHV�HW�GpFRUpHV��WUDGXLW�OHV�LPDJHV�GH�OD�YLH�TXRWLGLHQQH�GHV�KRPPHV�GX�QpROLWKLTXH��

E�� /D�YLH�UHOLJLHXVH�

/D�GpFRXYHUWH�GH�KDFKHV�GH�WDLOOH�GH����FP�HW�GH�SRLGV�GH���NJ�IDLW�SHQVHU�TX¶HOOHV�QH�VHUYDLHQW�SDV��FRPPH�
RXWLOV�GH�WUDYDLO�PDLV�SOXW{W�FRPPH�REMHW�GH�FXOWH��2Q�D�pJDOHPHQW�UHWURXYp�SUrW�G¶2GLHQQp�GH�JUDQGV�
G{PHVFRQVWUXLWV�HQ�SLHUUHV�SODWHV�GRQW�FHUWDLQV�IDLVDLHQW���P�GH�GLDPqWUH��,OV�DYDLHQW�GHV�IRQFWLRQV�
UHOLJLHXVHV�HW�VDFUpHV��2Q�SHXW�pJDOHPHQW�GLUH�TXH�OHV�KRPPHV�HQWHUUDLHQW�OHXU�PRUW�HQ�UDLVRQ�GH�FHUWDLQHV�
JUDYXUHV�UHWURXYpHV�VXU�OHV�URFKHV��

,,,����/(6�',)),&8/7(6�/,((6�$�/$�5(&+(5&+(�'8�1(2/,7+,48(�(1�&27(�'¶,92,5(�

3OXVLHXUV�UDLVRQV�H[SOLTXHQW�O¶LQVXIILVDQFH�GH�OD�FRQQDLVVDQFH�GX�QpROLWKLTXH�HQ�&{WH�G¶,YRLUH��2Q�OHV�
UHJURXSH�HQ�GHX[���

�� /HV�GLIIL��FXOWpV�PDWpULHOOHV�
�� /HV�GLIILFXOWpV�HQYLURQQHPHQWDOHV�

�
��� /HV�GLIILFXOWpV�PDWpULHOOHV�

�� /¶LQVXIILVDQFH�GHV�PR\HQV�ILQDQFLHUV���OH�ILQDQFHPHQW�HVW�XQ�REVWDFOH�j�O¶pWXGH��GX�QpROLWKLTXH�HQ�
&{WH�G¶,YRLUH�FDU�LO�Q¶\�D�SDV�VXIILVDPPHQW�GH�PR\HQV�PLV�j�OD�GLVSRVLWLRQ�GH�OD�UHFKHUFKH��

�� /¶LQVXIILVDQFH�GHV�LQIUDVWUXFWXUHV�HW�GHV���FHQWUHV�GH�UHFKHUFKH���,O�Q¶\�D�SDV�DVVH]�G¶LQIUDVWUXFWXUHV��
HW�GH�FHQWUH�GH�UHFKHUFKH��&HX[�TXL�H[LVWHQW�VRQW�VRLW�VRXV�pTXLSpV��VRLW�HQ�PDXYDLV�pWDW��
�



Ϯϲ�
�

��� /HV�GLIILFXOWpV�HQYLURQQHPHQWDOHV�
&RQWUDLUHPHQW�j�FHUWDLQHV�UpJLRQV�G¶$IULTXH��OHV�IRXLOOHV�DUFKpRORJLTXHV�HQ&{WH�G¶,YRLUH�VRQW�UHQGXHV�
GLIILFLOH�j�FDXVH�GH���

�� /¶KXPLGLWp�GX�VRO�HW�GH�OD�IRUWH�FKDOHXU�TXL�GpJUDGHQW�OHV�YHVWLJHV�SUpKLVWRULTXHV��
�� /¶DFLGLWp�GX�VRO�LYRLULHQ�TXL�QH�SHUPHW�SDV�OD�FRQVHUYDWLRQ�GHV�RXWLOV�VXUWRXW�GHV�RVVHPHQWV��
�� /D�GLIILFLOH�SpQpWUDWLRQ�GH�OD�IRUrW�GHQVH�TXL�UHQG�GLIILFLOH�O¶DFFqV�GHV�VLWHV�SUpKLVWRULTXHV��
�� /¶DFWLRQ�GH�O¶pURVLRQ�TXL�HQGRPPDJH�GHV�UpJLRQV�HQWLqUHV�
�� /HV�URFKHV�GDQV�OHVTXHOOHV�OHV�RXWLOV�RQW�pWp�WDLOOpHV�HW�SROLHV�QH�VRQW�SDV�GH�WUqV�ERQQHV�TXDOLWpV�HW�

V¶DEvPHQW�UDSLGHPHQW��
�

&21&/86,21�

&RQWUDLUHPHQW�DX�SDOpROLWKLTXH��OH�QpROLWKLTXH�FRQQDvW�XQH�JUDQGH�UpYROXWLRQ�DYHF�GHV�LQQRYDWLRQV��&¶HVW�XQH�
SpULRGH�TXL�PDUTXH�XQH�WUDQVLWLRQ�HQWUH�OHV�FLYLOLVDWLRQV�OHV�SOXV�DYDQFpHV�HW�OHV�FLYLOLVDWLRQV�FRQWHPSRUDLQHV�
HW�PRGHUQHV��

�
�

�

/HoRQ���

�

,1752'8&7,21�
/H�WHUULWRLUH�LYRLULHQ�D�FRQQX�GH�JUDQGHV�YDJXHV�GH�SHXSOHPHQW�DX�FRXUV�GHV�VLqFOHV��/D�PLVH�HQ�SODFH�GHV�
SHXSOHV�GH�O¶DFWXHOOH�&{WH�G¶,YRLUH�HVW�OH�UpVXOWDW�GH�YDJXHV�PLJUDWRLUHV�VXFFHVVLYHV��&KDTXH�SHXSOH��D�VD�GDWH�
G¶DUULYpH�HW�SRVVqGH��XQH�WUDGLWLRQ�ELHQ�SUpFLVH��2Q�SHXW�UHJURXSHU�FHV�SHXSOHV�HQ���JUDQGHV�DLUHV�FXOWXUHOOHV���

�� /H�JURXSH�.URX�
�� /H�JURXSH�0DQGp�
�� /H�JURXSH�*RXU�
�� /H�JURXSH�$NDQ�

�
,�� /(6�&$86(6�'(6�0,*5$7,216�(1�&Ð7(�'¶,92,5(�

/¶RFFXSDWLRQ�GH�O¶HVSDFH�LYRLULHQ�HVW�OD�FRQVpTXHQFH�GLUHFWH�GH�SOXVLHXUV�PLJUDWLRQV�DX[�FDXVHV�GLYHUVHV��

���/HV�FDXVHV�SROLWLTXHV�HW�PLOLWDLUHV�
D�� /HV�FDXVHV�SROLWLTXHV�

Ź�/D�GLVORFDWLRQ�GHV�JUDQGV�HPSLUHV�VRXGDQDLV��*KDQD��6RVVR��0DOL«��
Ź/D�GRPLQDWLRQ�SROLWLTXH�GH�FHUWDLQV�SHXSOHV�VXU�G¶DXWUHV��([HPSOH��OH�'HQN\UD�TXL�GRPLQDLHQW�
SROLWLTXHPHQW�OHV�$EURQ��
Ź�/HV�UpYROWHV�HW�OHV�TXHUHOOHV�HQWUH�OHV�SHXSOHV�
Ź�/HV�FULVHV�SROLWLTXHV�DX�VHLQ�GHV�UR\DXPHV�j�FDXVH�GHV�VXFFHVVLRQV�

E����OHV�FDXVHV�PLOLWDLUHV�
ŹOD�IRQGDWLRQ�HW�O¶H[SDQVLRQ�GHV�HPSLUHV�GqV�OH�PR\HQ�kJH�
Ź�/HV�5D]]LDV�GHV�JUDQGV��(WDWV�HVFODYDJLVWHV�
Ź�/HV�RSpUDWLRQV�PLOLWDLUHV�HQWUHSULVHV�SDU�OHV�HPSLUHV�HW�UR\DXPHV�GDQV�OHXU�TXrWH�G¶H[SDQVLRQ�

/(6�3(83/(6�'(�&Ð7(�'¶,92,5(���',9(56,7(�(7�81,&,7(�



Ϯϳ�
�

7RXV�FHV�pOpPHQWV�FUpHQW�GHV�WURXEOHV�TXL�SRXVVHQW�OHV�SHXSOHV��OHV�SOXV�IDLEOHV�j�WURXYHU�UHIXJH�GDQV�OHV�
]RQHV�IRUHVWLqUHV�MXJpHV�SOXV�VpFXULVpHV��

���/HV�FDXVHV�pFRQRPLTXHV�
Ź�/D�UHFKHUFKH�GH�QRXYHOOHV�WHUUHV�IHUWLOHV�SRXU�SUDWLTXHU�O¶DJULFXOWXUH�
Ź�/¶RXYHUWXUH�GH�QRXYHOOHV�SLVWHV�FRPPHUFLDOHV�
Ź/D�UHFKHUFKH�GH�QRXYHDX[�SURGXLWV��FRPPHUFLDX[�FRPPH���O¶RU���OH�VHO���OH�FROD���OHV�HVFODYHV�
Ź�&HUWDLQV�SHXSOHV�VRQW�DWWLUpV�SDU�OH�FRPPHUFH�F{WLHU�

���/HV�FDXVHV�VRFLDOHV�HW�FXOWXUHOOHV�
Ź/HV�LQWHUSUpWDWLRQV�VXUQDWXUHOOHV�GH�FHUWDLQV�SKpQRPqQHV�
ŹOH�UHIXV��GH�VRXPLVVLRQ�GH�FHUWDLQV�SHXSOHV�DX[�QRXYHOOHV�UHOLJLRQV��,VODP��&KULVWLDQLVPH��
Ź�/D�IDPLQH�
Ź/HV�pSLGpPLHV�

,,�� /(6�3+$6(6�'(�0,*5$7,21�(1�&Ð7(�'¶,92,5(�
2Q�GLVWLQJXH�WURLV�JUDQGHV�SKDVHV�PLJUDWRLUHV�HQ�&{WH�G¶,YRLUH�

���/H�SHXSOHPHQW�DQFLHQ���'HV�RULJLQHV�MXVTX¶DX�;9,H�VLqFOH�
'HV�WUDFHV�DWWHVWHQW�OD�SHUPDQHQFH�GH�O¶RFFXSDWLRQ�GH�FHUWDLQHV�]RQHV�HQ�&{WH�G¶�,YRLUH��&HSHQGDQW��RQ�QH�
SHXW�LGHQWLILHU�DYHF�H[DFWLWXGH�FHV�JURXSHV�KXPDLQV�TXL�RQW�KDELWp�WHO�RX�WHO�HVSDFH��&HSHQGDQW��RQ�DGPHW�
TXH�OHV�SUHPLHUV�KRPPHV�HQ�&{WH�G¶,YRLUH��VRQW�OHV�QpJULOOHV�RX�S\JPpHV��,OV�pWDLHQW�GH�SHWLWHV�WDLOOHV�DYHF�
EHDXFRXS�GH�SRLOV���

&HUWDLQV�GH�FHV�SHXSOHV�RQW�DXMRXUG¶KXL�GLVSDUX��G¶DXWUHV�VRQW�HQ�YRLH�GH�GLVSDULWLRQ�SDU�OH�MHX�KLVWRULTXH�GH�
O¶DVVLPLODWLRQ��&HV�SHXSOHV�VRQW���

�� 'DQV�OD�]RQH�GHV�ODJXQHV���RQ�D�OHV�(KRWLOp�$GLDNp��%DVVDP��TXL�DIILUPHQW�rWUH�VRUWLV�GH�O¶HDX���
�� 'DQV�OD�UpJLRQ�GH�O¶$JQHE\���RQ�D�OHV�.URERX�$JERYLOOH��VH�GLVHQW�rWUH�GHVFHQGXV�GX�FLHO��
�� 'DQV�OD�UpJLRQ�IRUHVWLqUH�GH�O¶RXHVW���RQ�D�OHV�SRSXODWLRQV�NURX�YHQXV�GX�/LEpULD�HW�UHSDUWLV�HQ���

VRXV�JURXSHV���
�
Ɣ�/HV�%DNZpTXL�VRQW�FRPSRVpV�GHV�EpWp��GLGD�
Ɣ/HV�ZrTXL�VRQW�FRPSRVpV�GHV�ZREp��JXpUp�
Ɣ�/HV�NURXPHQ��OHV�JRGLp�
�

�������'DQV�OD�]RQH�GH�VDYDQH�QRUG���RQ�D�GHX[�VRXV�JURXSHV���

��������Ƈ�/HV�SURWR�VpQRXIR�UHSUpVHQWpV�SDU�OHV�IDOD�IDOD�
��������Ƈ�/HV�SURWR�±NRXODQJR�UHSUpVHQWpV�SDU�OHV�/RUKRQ��

/HV�SUHPLHUV�VHUDLHQW�LQVWDOOpV�GDQV�OD�UpJLRQ�GH�.RQJ�HW�OHV�VHFRQGV�GDQV�OD�UpJLRQ�GH�%RQGRXNRX�HW�%RXQD��

�� 'DQV�OD�]RQH�GH�VDYDQH�1RUG�RXHVW��UpJLRQ�DFWXHOOH�GH�7RXED����RQ�D�OHV�SURWR�0DQGp�UHSUpVHQWpV�
SDU�OHV�SRSXODWLRQV�7RXUD�HW�*RXUR��

���/HV�JUDQGHV�PLJUDWLRQV�GX�;9,q�DX�;9,,p�VLqFOH�
/H�;9,,p�VLqFOH�YRLW�OD�FKXWH�GX�GHUQLHU�JUDQG�HPSLUH�6RQJKDw�pFUDVp�SDU�OH�UR\DXPH�GX�0DURF��&HOD�FUpH�
XQH�VLWXDWLRQ�GH�GpVRUGUH�TXL�SRXVVH�GHV�KDELWDQWV�GH�FHWWH�]RQH�j�IXLU�HW�j�UHFKHUFKHU�GH�QRXYHDX[�HVSDFHV��
&¶HVW�j�FHWWH�SpULRGH�TXH�OD�&{WH�G¶,YRLUH�FRQQDvW�GHV�YDJXHV�GH�PLJUDWLRQ�SOXV�LPSRUWDQWHV�HW��FHV�SHXSOHV�
V¶LQVWDOOHQW�GDQV�XQH�JUDQGH�SDUWLH�GH�OD�&{WH�G¶,YRLUH��$LQVL���



Ϯϴ�
�

Ź$X�1RUG���2Q�DVVLVWH�j���
Ɣ�/¶DUULYpH�G¶DXWUHV�0DOLQNp��SHXSOHV�FRPPHUoDQWV�TXL�V¶LQVWDOOHQW�j�%RXQGLDOL�HW�'DEDNDOD����

Ɣ�/¶DUULYpH�GHV�SHXSOHV�6pQRXIR�HQ�SURYHQDQFH�GH�OD�UpJLRQ�GX�%XUNLQD�)DVR�TXL��V¶LQVWDOOHQW�GDQV�OD�UpJLRQ�
GH�.RQJ�HW�.RUKRJR�

Ɣ�/¶DUULYpH�GHV�'DJRPED��HW�/REL�DSSDUWHQDQW�DX�JURXSH�*RXU�TXL�V¶LQVWDOOHQW�GDQV�OD�UpJLRQ�GH�%RXQD���

Ɣ�/¶DUULYpH�GHV�/REL�TXL��HQWUHQW�SDU�OH�1RUG�HVW�HW�UHSRXVVHQW�OHV�NRXODQJR�YHUV�OH�6XG��

Ź�$�/¶2XHVW���RQ�DVVLVWH�j�O¶DUULYpH��j�SDUWLU�GX�;9,,H�VLqFOH��HQ�GLUHFWLRQ�GX�/LEpULD�GHV�SHXSOHV�.URX�TXH�
VRQW�OHV�'LGD��OHV�%pWp��OHV�.URXPHQ��HWF«�,OV�UHSRXVVHQW�OHV�*RXUR�DQFLHQQHPHQW�LQVWDOOpV�HW��V¶LQVWDOOHQW�DX�
6XG�GX�IOHXYH�%DQGDPD�HW�GX�IOHXYH�6DVVDQGUD���

Ź�$X�6XG�HVW���'HV�SRSXODWLRQV�YHQXHV�GH�OD�9ROWD�DX�*KDQD��(EULp��$WWLp��$EEH\«��V¶LQVWDOOHQW�DX�ERUG�
GHV�ODJXQHV�LYRLULHQQHV��&HV�SRSXODWLRQV�WURXYHQW�GHV�SHXSOHV�GpMj�LQVWDOOpV��(KRWLOp��=pKLUL��RX�HQ�FRXUV�
G¶LQVWDOODWLRQ��$GLRXNURX�$KL]L���

Ź�$�O¶(VW���$�OD�ILQ�GX�;9,,H�VLqFOH��OHV�$EURQV��XQ�GHV�JURXSH�$NDQ��SDUWLV�GH�OD�UpJLRQ�GH�OD�9ROWD��DX�
*KDQD�V¶LQVWDOOHQW�j�%RQGRXNRX��/HXU�GpSDUW�GX�*KDQD�IDLW�VXLWH�DX[�ULYDOLWpV�HQWUH�$VKDQWL�HW�$EURQ'RPD��
'DQV� OHXU� LQVWDOODWLRQ�HQ�&{WH�G¶,YRLUH�� LOV�YRQW� VH�KHXUWHU� DX[�NRXODQJR�HW� DX[�1DIDQD�j� OD� ILQ�GX�;9,,H�
VLqFOH��,OV�YRQW�LPSRVHU�OHXU�GRPLQDWLRQ�HW�FUpHU�OH�UR\DXPH�$EURQ�j�%RQGRXNRX��

���/H�;9,,,q�VLqFOH�RX�OD�JUDQGH�PLJUDWLRQ�$NDQ�
&HWWH�SpULRGH�FRUUHVSRQG�j�OD�JUDQGH�PLJUDWLRQ�$NDQ��&HWWH�PLJUDWLRQ�HVW�GXH���

�� DX[�JXHUUHV�GH�VXFFHVVLRQV�TXL�RQW�RSSRVp�OHV�KpULWLHUV�G¶2VHw�7XWX�URL�GX�UR\DXPH�$VKDQWL���
�� DX[�JXHUUHV�WULEDOHV���(Q�HIIHW��OHV��'HQN\UD�YDLQFXV�SDU�OHV�$VKDQWL��YRQW�VH�UpIXJLHU�j�O¶2XHVW�GX�

IOHXYH�&RPRp��2Q�DVVLVWH�GRQF�j�O¶DUULYpH�DX�&HQWUH�HW�j�O¶(VW�GH�OD�&{WH�G¶,YRLUH�GH�QRPEUHX[�$NDQ�
FRPPH�OHV�$JQL��%DRXOp��

���/HV�0pFDQLVPHV�GH�SHXSOHPHQW�LQWHUQH�

$�O¶LQWpULHXU�PrPH�GX�WHUULWRLUH�LYRLULHQ��G¶DXWUHV�PRXYHPHQWV�GH�SRSXODWLRQ�RQW�OLHX��(Q�HIIHW��OHV�
SRSXODWLRQV�DQFLHQQHPHQW�LQVWDOOpHV�VRQW�UHSRXVVpHV�SDU�OHV�QRXYHDX[�DUULYpV��2Q�DVVLVWH�pJDOHPHQW�j�OD�
FUpDWLRQ�GH�QRXYHDX[�YLOODJHV�SDU�OHV�SrFKHXUV�HW�FKDVVHXUV�VXLWH�j�O¶pFODWHPHQW�GHV�WULEXV�HW�GHV�FODQV��
&HV�GpSODFHPHQWV�GH�SRSXODWLRQ�j�O¶LQWpULHXU�GH�OD�&{WH�G¶,YRLUH�FUpHQW��OH�EUDVVDJH�GHV�SHXSOHV�HW�OD�PLVH�HQ�
YDOHXU�GH�FHUWDLQHV�WUDGLWLRQV�HW�FXOWXUHV�

�

,,,�� /(6�&216(48(1&(6�'(6�0,*5$7,216�(1�&27(�'¶,92,5(�
���$X�SODQ�SROLWLTXH�HW�PLOLWDLUH�

Ź2Q�HQUHJLVWUH�GH�QRPEUHX[�FRQIOLWV�GDQV�OHXU�LQVWDOODWLRQ�HQWUH�OHV�QRXYHDX[�YHQXV�HW�OHV�DQFLHQV�
Ź�'HV�DOOLDQFHV�SROLWLTXHV�HW�PLOLWDLUHV�VRQW�VFHOOpHV�HQWUH�OHV�SHXSOHV�YRLVLQV��
Ź�/HV�PLJUDWLRQV�IDYRULVHQW�OD�QDLVVDQFH�GH�QRXYHOOHV�IRUPHV�G¶RUJDQLVDWLRQ�SROLWLTXH�DYHF�OD�FUpDWLRQ�
GH�QRXYHDX[�UR\DXPHV�HW�O¶RUJDQLVDWLRQ�GHV�FKHIIHULHV��
Ź2Q�D�pJDOHPHQW�OD�QDLVVDQFH�G¶XQH��©��GpPRFUDWLH�YLOODJHRLVH�ª�FKH]�FHUWDLQV�SHXSOHV�FRPPH�OHV�
NURX��OHV�$NDQ�ODJXQDLUHV��HFW«��

���$X�SODQ�pFRQRPLTXH�
Ź�/HV�PLJUDWLRQV�SHUPHWWHQW�OD�PLVH�HQ�YDOHXU�GHV�WHUUHV�LQH[SORLWpHV�



Ϯϵ�
�

Ź2Q�QRWH�OD�GLIIXVLRQ�GH�QRXYHOOHV�WHFKQLTXHV��DUWLVDQDOH�HW�FXOWXUDOHV��
Ź2Q�QRWH�pJDOHPHQW�O¶LQWURGXFWLRQ�GH�QRXYHOOHV�SODQWHV�HW�FXOWXUHV�
Ź2Q�DVVLVWH�DX�GpYHORSSHPHQW�GX�FRPPHUFH��

���$X�SODQ�VRFLDO�HW�FXOWXUHO�

Ź�2Q�QRWH�XQH�LQWHUSpQpWUDWLRQ�FXOWXUHOOH�HQWUH�OHV�SHXSOHV�TXL�DERXWLW�j�GHV�DOOLDQFHV�GH�SDL[�RX�GH�
SODLVDQWHULHV��([HPSOH���DOOLDQFH�HQWUH�%DRXOp�$JQL�����<DFRXED�7DJRXDQD����/REL�7DJRXDQD��
<DFRXED�*RXUR��$EURQ�.RXODQJR�'LGD�$WWLp«�

Ź�2Q�HQUHJLVWUH�GHV�pFKDQJHV�UHOLJLHX[�HW�OLQJXLVWLTXHV�HQWUH�OHV�SHXSOHV�YRLVLQV���

Ź�2Q�QRWH�DXVVL�XQH�LQWHUGpSHQGDQFH�FXOWXUHOOH�RX�PpWLVVDJH�FXOWXUHO���

&21&/86,21�

/H�SHXSOHPHQW�GH�OD�&{WH�G¶,YRLUH�V¶HVW�IDLW�SDU�YDJXH�VXFFHVVLYH��$LQVL��OH�WHUULWRLUH�LYRLULHQ�TXL�pWDLW�KDELWp�
GH�IDoRQ�VSRUDGLTXH�DYDQW�OH�;9,H�VLqFOH�YD�rWUH�RFFXSp�j�OD�ILQ�GX�;9,,,H�VLqFOH�SDU�GLIIpUHQWV�SHXSOHV�
YHQXV�GH�GLYHUV�KRUL]RQV�TXL��PDOJUp�OHXU�GLIIpUHQFH�DUULYHQW�j�FRKDELWHU��
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ϯϬ�
�

�

�

/HoRQ���
�

,1752'8&7,21�

/H�6RXGDQ�RFFLGHQWDO�HVW�O¶HQVHPEOH�GHV�SD\V�GH�VWHSSH�HW�GH�VDYDQH�TXL�V¶pWHQG�GX�IOHXYH�6pQpJDO�j�OD�
ERXFOH�GX�1LJHU��3HQGDQW�OH�PR\HQ�kJH��OH�6RXGDQ�2FFLGHQWDO�D�FRQQX�O¶pPHUJHQFH�GH�JUDQGV�HPSLUHV��
)DLVDQW�IURQWLqUH�DYHF�O¶$IULTXH�GX�1RUG�j�WUDYHUV�OH�6DKDUD�OH�6RXGDQ�2FFLGHQWDO�VHUD�LQIOXHQFp�SDU�O¶,VODP��

,�� /(6�*5$1'6�75$,76�'(�/$�&,9,/,6$7,21�'8�628'$1�$9$17�
/¶,6/$0,6$7,21�
���$X�SODQ�SROLWLTXH�

/H�6RXGDQ�RFFLGHQWDO�D�FRQQX�XQH�VXFFHVVLRQ�GH�JUDQGV�HPSLUHV�HW�DXVVL�GH�UR\DXPHV���

�� /¶HPSLUH�GX�*KDQD�
�� /¶HPSLUH�6RVVR�
�� /¶HPSLUH�GX�0DOL�
�� /¶HPSLUH�6RQJKDw�
�� /H�UR\DXPH�0RVVL�

6¶pWDLW�GHV�(WDWV�WUqV�ELHQ�RUJDQLVpV���

���$X�SODQ�pFRQRPLTXH�

/HV�SHXSOHV�GX�6RXGDQ�RFFLGHQWDO�YLYDLHQW�VXUWRXW�GH���

�� �O¶DJULFXOWXUH�
�� GH�O¶DUWLVDQDW�
�� �GH�O¶pOHYDJH�
�� �GH�O¶H[SORLWDWLRQ�GHV�PLQHV��

���$X�SODQ�VRFLDO�

/H�6RXGDQ�2FFLGHQWDO�pWDLW�SHXSOp�SDU�OHV�6RQLQNp��OHV�0DOLQNp��OHV�%DPEDUDV��OHV�6RQUDw�HW�OHV�0RVVL��/D�
SULQFLSDOH�UHOLJLRQ�pWDLW�O¶DQLPLVPH��

,,�� /(6�)250(6�'(�3(1(75$7,21�'(�/¶,6/$0�$8�628'$1�
2&&,'(17$/�

/¶LVODP�HVW�QpHQ�$UDELH�HW�VXLYDQW�OHV�FRQVHLOV�GX�SURSKqWH��OHV�DUDEHV�VH�VRQW�ODQFpV�j�OD�FRQTXrWH�HW�j�OD�
FRQYHUVDWLRQ�GH�SHXSOHV�GX�6RXGDQ�2FFLGHQWDO�YD�VH�IDLUH�GH�GHX[�IDoRQV���

�� /D�IRUPH�SDFLILTXH��
�� /D�IRUPH�DUPpH�

�
�

�

,6/$0,6$7,21�(7�&,9,/,6$7,21�'8�628'$1�
2&&,'(17$/�$8�02<(1�$*(�



ϯϭ�
�

���/D�IRUPH�SDFLILTXH�

/¶H[SDQVLRQ�GH�O¶LVODP�DX�6RXGDQ�2FFLGHQWDO�HQWUH�OH�9,,q�HW�OH�;,p�VLqFOH�V¶HVW�IDLWH�j�WUDYHUV�OH�FRPPHUFH�
WUDQVVDKDULHQ�HW�HVW�O¶°XYUH�GHV�PDUFKDQGV�DUDEHV���

(Q�HIIHW��OHV�SHXSOHV�G¶$IULTXH�GX�1RUG��OHV�DUDER�EHUEqUHV��TXL�pWDLHQW�GHV�FDUDYDQLHUV�SDUFRXUDLHQW�WRXWH�
O¶$IULTXH�j�WUDYHUV�OH�6DKDUD�SRXU�YHQGUH�OHXUV�PDUFKDQGLVHV�SUpFLHXVHV�DX[�SHXSOHV�QRLUV�GHV�ERUGV�GX�
6pQpJDO�HW�GX�1LJHU��/HV�SULQFLSDOHV�SLVWHV�FRPPHUFLDOHV�SDUWDLHQW�GH�7ULSROL��.DLURXDQ�HW�7XQLV�SRXU�
UHMRLQGUH�OH�6DKDUD�HW�OD�ERXFOH�GX�1LJHU��&HV�PDUFKDQGV�DUDEHV�pWDLHQW�ELHQ�DFFXHLOOLV�SDU�OHV�VRXYHUDLQV��
3URILWDQW�GH�FHWWH�VLWXDWLRQ��LOV�UpSDQGHQW�O¶LVODP�GH�IDoRQ�SDFLILTXH��/HV�SULQFHV�VH�FRQYHUWLVVHQW�DORUV�j�FHWWH�
UHOLJLRQ�DLQVL�TXH�OHXUV�HQWRXUDJHV��0DLV�EHDXFRXS�GH�OHXUV�VXMHWV�UHVWHQW�DQLPLVWHV��$�SDUWLU�GX�;,q�VLqFOH��
O¶LVODP�JXHUULHU�ILW�VRQ�DSSDULWLRQ��

���/D�IRUPH�DUPpH�RX�JXHUUH�VDLQWH�

&¶HVW�O¶°XYUH�GHV�DOPRUDYLGHV��FRPEDWWDQWV�GH�OD�IRL���/HXU�SUHPLqUH�YLFWRLUH�IXW�OD�SULVH�GH�.RXPEL�6DOHK�
�FDSLWDOH�GH�O¶HPSLUH�GX�*KDQD��HQ�������3DUWLV�G¶$UDELH�DVVH]�SHX�QRPEUHX[��LOV�DXJPHQWHQW�OHXU�WURXSH�
DYHF�GHV�JXHUULHUV�UHFUXWpV�SDUPL�OHV�SRSXODWLRQV�QRXYHOOHPHQW�FRQYHUWLHV��,OV�VRQW�DQLPpV�SDU�O¶LGpH�TX¶LOV�
IRQW�XQH�JXHUUH�VDLQWH��/HXU�REMHFWLI�pWDLW�GRQF�GH�FRQWUDLQGUH�OHV�SHXSOHV�DQLPLVWHV�j�VH�FRQYHUWLU�HQ�LVODP��

,,,�� %,/$1�'(�/¶,6/$0,6$7,21�'8�628'$1�2&&,'(17$/�
���/¶LQIOXHQFH�GH�O¶,VODP�VXU�OD�FLYLOLVDWLRQ�VRXGDQDLVH�

/D�SUpVHQFH�GHV�FDUDYDQLHUV�DX�6RXGDQ�2FFLGHQWDO�D�SDUWLFLSp�j�O¶HVVRU�GX�FRPPHUFH�WUDQVVDKDULHQ��$XVVL�OH�
GpYHORSSHPHQW�GX�FRPPHUFH�HPPqQH�OHV�SRSXODWLRQV�GX�6RXGDQ�2FFLGHQWDO�j�rWUH�GH�YpULWDEOHV�
FRPPHUoDQWV��$XVVL�DX,;q�VLqFOH��LQWHUYLHQGUD�OD�WUDLWH�DUDEH��&HUWDLQHV�FRXWXPHV�GX�6RXGDQ�2FFLGHQWDO�
V¶DGDSWHQW�j�FHWWH�QRXYHOOH�UHOLJLRQ���

�� &pOpEUDWLRQ�GX�PDULDJH�
�� &RQVWUXFWLRQ�GHV�PRVTXpHV�
�� /HV�SqOHULQDJHV�
�� /HV�FpUpPRQLHV�G¶LQWURQLVDWLRQ�
�� /HV�FKDQJHPHQWV�GH�QRP�

�
���/HV�OLPLWHV�GH�O¶LVODPLVDWLRQ�

&HUWDLQV�SHXSOHV�RQW�UpVLVWp�j�O¶H[SDQVLRQ�GH�O¶LVODP��([HPSOH���OHV�0RVVL��OHV�EDPEDUDV��OHV�SHXOV��&HV�
SHXSOHV�UHIXVHQW�G¶DEDQGRQQHU�OHXU�FLYLOLVDWLRQ�HW�UHIXVHQW�G¶rWUH�VRXPLV�j�XQH�DXWRULWp�VXSpULHXUH��$XVVL��
O¶LVODP�D�WUqV�SHX�WRXFKp�OHV�VRFLpWpV�GH�OD�]RQH�IRUHVWLqUH��

&21&/86,21�

/H�6RXGDQ�2FFLGHQWDO�DX�PR\HQ�kJH�D�YpFX�DX�U\WKPH�GH�O¶LVODPLVDWLRQ��&HWWH�QRXYHOOH�UHOLJLRQ�D�ODUJHPHQW�
ERXOHYHUVp�OD�FLYLOLVDWLRQ�DX�6RXGDQ�2FFLGHQWDO��

�
�
�

�



ϯϮ�
�

�

G

G

G

G
&+$3,75(�,���/$�7(55(��'20$,1(�35,9,/(*,(�'(�/$�
*(2*5$3+,(�
�

/HoRQ�����/D�*pRJUDSKLH���2EMHW�HW�,QWpUrW��
�
/HoRQ�����/D�3ODQqWH�7HUUH�
�

� �/HoRQ�����/HV�7HFKQLTXHV�GH�5HSUpVHQWDWLRQ�GH�OD�WHUUH�
�
�
�
�
�
�
&+$3,75(�,,�����/¶+200(�)$&(�$8;�&2175$,17(6�'(�/$�
1$785(�(1�&27(�'¶,92,5(�
�

/HoRQ�����/H�0LOLHX�6XEpTXDWRULDO�,YRLULHQ�
�
/HoRQ�����/H�0LOLHX�7URSLFDO�,YRLULHQ�
�
/HoRQ�����/¶(VSDFH�,YRLULHQ���XQ�(QYLURQQHPHQW�0HQDFp�

�
�
�
�
&+$3,75(�,,,���/¶,1*(1,26,7(�'(�/¶+200(�'$16�/$�0,6(�(1�

9$/(85�'(�/¶(63$&(�
�

/HoRQ�����/HV�*UDQGV�0LOLHX[�%LRJpRJUDSKLTXHV�
�
/HoRQ�����/H�'pVHUW���8Q�(VSDFH�j�&RQTXpULU�
�
/HoRQ�����/HV�3UREOqPHV�GH�O¶(QYLURQQHPHQW�

�

�

�

/$�7(55(��'20$,1(�35,9,/(*,(�'(�/$�
*(2*5$3+,(�



ϯϯ�
�

&+$3,75(�,���

�

�

/HoRQ�����/$�*(2*5$3+,(���2%-(7�(7�,17(5Ç76�

,1752'8&7,21�

/D�JpRJUDSKLH�HVW�XQH�VFLHQFH�GH�OD�QDWXUH��(Q�WDQW�TXH�WHOOH��HOOH�V¶LQWpUHVVH�j�OD�PRGLILFDWLRQ�GH�OD�QDWXUH�
VRXV�O¶DFWLRQ�FRQMXJXpH�GHV�SKpQRPqQHV�GH�O¶XQLYHUV��

,�� '(),1,7,21�(7�0(7+2'(�'¶,19(67,*$7,21�'(�/$�*(2*5$3+,(�
���'pILQLWLRQ�

/D�JpRJUDSKLH�HVW�GpULYpH�GH�GHX[�PRWV�JUHFV���*r� �WHUUH�HW�*UDSKHLQ� �GHVVLQ��pFULWXUH��

(W\PRORJLTXHPHQW�GRQF��OD�JpRJUDSKLH�VLJQLILH�pFULWXUH�RX�GHVVLQ�GH�ODWHUUH��0DLV�DYHF�O¶pYROXWLRQ�GH�OD�
JpRJUDSKLH��HOOH�HVW�GHYHQXH�XQH�VFLHQFH�HW�D�SULV�XQH�QRXYHOOH�GpILQLWLRQ���OD�JpRJUDSKLH�HVW�GRQF�XQH�
VFLHQFH�TXL�D�SRXU�REMHW�OD�GHVFULSWLRQ�HW�O¶H[SOLFDWLRQ�GHV�SKpQRPqQHV�TXL�VH�PDQLIHVWHQW�j�OD�VXUIDFH�
GH�OD�WHUUH��

���/HV�PpWKRGHV�G¶LQYHVWLJDWLRQ�GH�OD�JpRJUDSKLH�

/D�GpPDUFKH�GX�JpRJUDSKH�HVW�FHOOH�G¶XQ�VFLHQWLILTXH�SDUFH�TXH�F¶HVW�XQH�GpPDUFKH�ULJRXUHXVH�HW�FRKpUHQWH��
6D�PpWKRGH�GH�WUDYDLO�SHUPHW�GH�GLVWLQJXHU���pWDSHV���

�� /¶REVHUYDWLRQ�
�� /D�ORFDOLVDWLRQ�
�� /D�GHVFULSWLRQ�
�� /¶H[SOLFDWLRQ�
�� /D�FRPSDUDLVRQ�

D��/¶REVHUYDWLRQ�

2Q�QRWH�GHX[�W\SHV�G¶REVHUYDWLRQ���

�� /¶REVHUYDWLRQ�GLUHFWH���F¶HVW�ORUVTXH�OH�JpRJUDSKH�VH�UHQG�VXU�OH�WHUUDLQ�SRXU�REVHUYHU�OHV�pOpPHQWV�
G¶pWXGH�

�� /¶REVHUYDWLRQ�LQGLUHFWH���F¶HVW�ORUVTXH�OH�JpRJUDSKH�VH�VHUW�G¶XQH�GRFXPHQWDWLRQ�JpRJUDSKLTXH�
FRPPH�OHV�FDUWHV��OH�JOREH�WHUUHVWUH��OHV�SKRWRJUDSKLHV��
�

E��/D�ORFDOLVDWLRQ�
(OOH�VH�IDLW�HQ�IRQFWLRQ�GHV�FRRUGRQQpHV�JpRJUDSKLTXHV��ODWLWXGHV��ORQJLWXGHV���(OOH�PRQWUH�O¶H[WHQVLRQ�GX�
WHUULWRLUH�j�OD�VXUIDFH�GH�OD�WHUUH��

F�� /D�GHVFULSWLRQ�

/H�JpRJUDSKH�GpFULW�WRXV�OHV�pOpPHQWV�REVHUYpV�HW�ORFDOLVpV��

G��/¶H[SOLFDWLRQ�



ϯϰ�
�

/D�JpRJUDSKLH�QRXV�IRXUQLW�GHV�UHQVHLJQHPHQWV�VXU�XQH�UpJLRQ�RX�XQ�SD\V��/¶H[SOLFDWLRQ�FRQVLVWH�j�
UHFKHUFKHU�OHV�FDXVHV�GHV�SKpQRPqQHV�HQ�UpSRQGDQW�DX[�TXHVWLRQV�VXLYDQWHV���FRPPHQW�HW�SRXUTXRL�"�

�
H�� /D�FRPSDUDLVRQ�

/H�JpRJUDSKH�FRPSDUH�OHV�SKpQRPqQHV�REVHUYpV��GpFULV��ORFDOLVpV�HW�H[SOLTXpV��(OOH�SHUPHW�GH�WLUHU�GHV�
FRQFOXVLRQV�HW�G¶pWDEOLU�GHV�JpQpUDOLWpV��
$X�FRXUV�GH�FHWWH�GpPDUFKH��OH�JpRJUDSKH�D�EHVRLQ�GH�PR\HQV�FRQVpTXHQWV��

���/HV�PR\HQV�GX�JpRJUDSKH�
�� /HV�PR\HQV�G¶REVHUYDWLRQ�GX�JpRJUDSKH�VRQW���OHV�DSSDUHLOV�SKRWRJUDSKLTXHV��OHV�FDPpUDV��OHV�

VDWHOOLWHV«��
�� /HV�LQVWUXPHQWV�GH�ORFDOLVDWLRQ�VRQW���OD�ERXVVROH��OH�JRXYHUQDLO��OHV�FRRUGRQQpHV�JpRJUDSKLTXHV�
�� /HV�LQVWUXPHQWV�GH�PHVXUH�VRQW���OH�WKHUPRPqWUH��OH�SOXYLRPqWUH��O¶DQpPRPqWUH��OD�JLURXHWWH«��

/D�JpRJUDSKLH�HVW�GRQF�XQH�VFLHQFH�SDUFH�TX¶HOOH�HVW�XQ�REMHW�G¶pWXGH�HW�XQH�GpPDUFKH�VFLHQWLILTXH��
�

,,�� /(6�',))(5(17(6�%5$1&+(6�'(�/$�*(2*5$3+,(�

/D�JpRJUDSKLH�VH�FRPSRVH�GH�WURLV�JUDQGHV�EUDQFKHV�

���/D�JpRJUDSKLH�SK\VLTXH�
(OOH�pWXGLH�OHV�pOpPHQWV�QDWXUHOV��(OOH�VH�FRPSRVH�GH���

�� /D�FOLPDWRORJLH���pWXGH�GX�FOLPDW�
�� /D�SpGRORJLH���pWXGH�GHV�VROV�
�� /D�ELRJpRJUDSKLH���pWXGH�GH�OD�UpSDUWLWLRQ�GH�OD�IORUH��YpJpWDWLRQ���HW�GH�OD�IDXQH��DQLPDX[��GDQV�

OHXUV�PLOLHX[�ELRORJLTXHV��
�� /D�]RRORJLH���pWXGH�GHV�DQLPDX[�
�� /¶RFpDQRJUDSKLH���pWXGH�GHV�RFpDQV�
�� /D�JpRPRUSKRORJLH���pWXGH�GHV�pOpPHQWV�GX�UHOLHI�
�� /¶K\GURJUDSKLH���pWXGH�GHV�GLIIpUHQWV�FRXUV�G¶HDX����PHU��RFpDQ��ODJXQH��ODF«��

�
���/D�JpRJUDSKLH�KXPDLQH�

(OOH�pWXGLH�OD�SRSXODWLRQ�HW�VRQ�FDGUH�GH�YLH��(OOH�SUHQG�HQ�FRPSWH��� �

�� /D�GpPRJUDSKLH���pWXGH�GH�OD�SRSXODWLRQ�
�� /¶XUEDQLVDWLRQ���pWXGH�GHV�YLOOHV�
�� /D�JpRJUDSKLH�UXUDOH���TXL�WUDLWH�GHV�YLOODJHV�HW�FDPSDJQHV��FDPSHPHQWV�

�
���/D�JpRJUDSKLH�pFRQRPLTXH�

(OOH�V¶LQWpUHVVH�DX[�DFWLYLWpV�pFRQRPLTXHV�GHV�KRPPHV��&HV�DFWLYLWpV�VRQW�GLYLVpHV�HQ�WURLV�VHFWHXUV���
�� /H�VHFWHXU�SULPDLUH���O¶DJULFXOWXUH��OD�SrFKH��O¶pOHYDJH��O¶H[SORLWDWLRQ�IRUHVWLqUH��OHV�UHVVRXUFHV�

PLQLqUHV�HW�pQHUJpWLTXHV«�
�� /H�VHFWHXU�VHFRQGDLUH���LQGXVWULH��DUWLVDQDW��PDoRQQHULH«�
�� /H�VHFWHXU�WHUWLDLUH���WRXULVPH��WUDQVSRUW��FRPPXQLFDWLRQ��FRPPHUFH��VHUYLFHV«��

�
$�F{Wp�GH�VHV�WURLV�JUDQGHV�EUDQFKHV��RQ�SHXW�REVHUYHU�GHX[�SHWLWHV�EUDQFKHV���



ϯϱ�
�

Ƈ�/D�JpRJUDSKLH�UpJLRQDOH���F¶HVW�O¶pWXGH�GH�WRXV�OHV�SKpQRPqQHV�UDPHQpV�j�XQH�UpJLRQ�RX�j�XQ�HQGURLW�
SUpFLV�GH�OD�WHUUH��

Ƈ/D�JpRJUDSKLH�JpQpUDOH���HOOH�pWXGLH�DXVVL�WRXV�OHV�SKpQRPqQHV�PDLV�GH�PDQLqUH�JpQpUDOH��JOREDOH�HW�
XQLYHUVHOOH��

,,,�� /¶,17(5Ç7�'(�/¶(78'(�'(�/$�*(2*5$3+,(�
��� ,QWpUrW�SUDWLTXH�

�� /D�JpRJUDSKLH�SHUPHW�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV�GH�V¶RULHQWHU�
�� (OOH�QRXV�GRQQH�OHV�PR\HQV�GH�FRQQDvWUH�OH�SD\V�R��QRXV�YLYRQV��GH�OH�VLWXHU�SDU�UDSSRUW�DX[DXWUHV�

SD\V�
�� (OOH�QRXV�SHUPHW�G¶DYRLU�XQH�RXYHUWXUH�G¶HVSULW�HW�GH�SRXYRLU�pODUJLU�QRV�KRUL]RQV�
�� (OOH�HVW�XQH�VDYRLU�VWUDWpJLTXH�HW�SROLWLTXH�SRXU�OHV�GLULJHDQWV�G¶XQ�SD\V�FDU�HOOH�SHUPHW�G¶RUJDQLVHU�OH�

WHUULWRLUH�SRXU�PLHX[�FRQWU{OHU�OHV�KRPPHV�VXU�TXL�V¶H[HUFH�O¶DXWRULWp�GH�O¶(WDW�HW�GH�IDLUH�GHV�
SUpYLVLRQV�pFRQRPLTXHV�HW�VRFLDOHV��

�� (OOH�HVW�XQ�VDYRLU�VWUDWpJLTXH�HW�pFRQRPLTXH�GH�ODSROLWLTXH�GHV�PXOWLQDWLRQDOHV�TXL�SUHQQHQW�HQ�
FRPSWH�OHV�UpDOLWpV�JpRJUDSKLTXHV��OHV�DYDQWDJHV�pFRQRPLTXHV��VRFLDX[�HW�SROLWLTXHV���IRUWH�
FRQFHQWUDWLRQ�KXPDLQH��PDLQ�G¶°XYUH�DERQGDQWH��VWDELOLWp�SROLWLTXH�HW�ULFKHVVH�QDWXUHOOH��
�

��� ,QWpUrW�pGXFDWLI�
�� /D�JpRJUDSKLH�HVW�XQ�PR\HQ�GHUDSSURFKHPHQW�HW�GH�FRQQDLVVDQFH�GHV�DXWUHV�SHXSOHV�GX�PRQGH��
�� /D�FRQQDLVVDQFH�GHV�DXWUHV�GpYHORSSH�O¶HVSULW�GH�WROpUDQFH�HW�GH�VROLGDULWp��
�� /D�JpRJUDSKLH�HVW�XQ�PR\HQ�G¶pYHLO��GH�VHQWLPHQW�QDWLRQDO��(W�F¶HVW�O¶REMHFWLI�DVVLJQp�j�

O¶HQVHLJQHPHQW�GH�OD�JpRJUDSKLH�GDQV�QRV�pWDEOLVVHPHQWV���IDLUH�FRQQDvWUH�j�O¶DSSUHQDQW��OHV�
SRWHQWLDOLWpV�TXH�UHJRUJH�VRQ�SD\V�HQ�PrPH�WHPSV�TX¶LO�V¶RXYUH�DX�PRQGH�H[WpULHXU��

�� (OOH�HVW�XQH�RXYHUWXUH�VXU�FH�YDVWH�PRQGH��FRQWULEXDQW�DLQVL�j�EULVHU�O¶LVROHPHQW�TXL�D�VL�ORQJWHPSV�
VpSDUp�OHV�KRPPHV��
�

&21&/86,21�

/D�JpRJUDSKLH�PHW�HQ�OXPLqUH�OD�VROLGDULWp�TXL�XQLH�OHV�KRPPHV��(OOH�VHUW�GH�JXLGH�j�OD�VRFLpWp�KXPDLQH�HW�
SHUPHW�GH�V¶LQVWUXLUH�HQFRUH�SOXV��

�

�

�

�

�

�

�

�

/HoRQ�����/$�3/$1(7(�7(55(�



ϯϲ�
�

�
,1752'8&7,21�

/D�WHUUH��QRWUH�SODQqWH�HVW�OH�OLHX�VXU�OHTXHO�O¶KXPDQLWp�V¶HVW�GpYHORSSpH��0rPH�VL�OHV�KRPPHV�OD�WURXYHQW�
pQRUPH��HOOH�Q¶HVW�HQ�UpDOLWp�TX¶XQ�SRLQW�PLQXVFXOH�GDQV�O¶XQLYHUV��&RPPHQW�VH�SUpVHQWH�HOOH�"�

�
,�� /$�7(55(���)250(��',0(16,21�(7�6758&785(�

�
���)RUPH�HW�GLPHQVLRQ�
D��/D�IRUPH�GH�OD�WHUUH�

'HSXLV�O¶DQWLTXLWp��O¶KRPPH�V¶HVW�LQWpUHVVp�j�OD�IRUPH�GH�OD�WHUUH��$LQVL�GH�QRPEUHX[�VDYDQW�JUHF�RQW�
GpPRQWUp�OD�URWRQGLWp�GH�ODWHUUH��3DU�H[HPSOH���$ULVWRWH�IXW�OH�SUHPLHU�GHSXLV�OH���q�VLqFOH�j�DYDQFHU�FHWWH�
WKqVH��0DLV�F¶HVW�GHSXLV�OH���q�VLqFOH�TXH�QRXV�DYRQV�OD�FHUWLWXGH�TXH�OD�WHUUH�HVW�URQGH�JUkFH�j�0DJHOODQ�
�QDYLJDWHXU�SRUWXJDLV���LO�ILW�OH�WRXU�GX�PRQGH�GH������j�������TXL�HQWUHSULW�OH�SUHPLHU�YR\DJH�DXWRXU�GX�
PRQGH��
$XMRXUG¶KXL��OHV�VDWHOOLWHV�GRQQHQW�XQH�LPDJH�EHDXFRXS�SOXV�SUpFLVH�GH�OD�WHUUH��
1RXV�DYRQV�XQH�LGpH�EHDXFRXS�SOXV�SUpFLVH�GH�OD�WHUUH��(Q�HIIHW��OD�WHUUH�HVW�XQHVSKqUH�OpJqUHPHQW�DSODWLH�DX[�
S{OHV�HW�VpSDUpH�SDU�O¶pTXDWHXU�TXL�OD�GLYLVH�HQ�GHX[�SDUWLHV�pJDOHV���O¶KpPLVSKqUH�1RUG�HW�O¶+pPLVSKqUH�VXG���
RQ�GLW�TX¶HOOH�D�XQH�IRUPH�HOOLSVRwGDOH��

E��/HV�GLPHQVLRQV�GH�OD�WHUUH�

$�O¶pFKHOOH�KXPDLQH��OH�WHUUH�HVW�XQH�pQRUPH�ERXOH�TXL�SUpVHQWH�GHV�GLPHQVLRQV�JLJDQWHVTXHV���

�� 6XSHUILFLH���������������NP��
�� 9ROXPH���������.0��
�� &LUFRQIpUHQFH����������NP�
�� 'LDPqWUH����������NP�
�� 5D\RQ���������NP�

� 3{OH�1RUG�
�
�
� +pPLVSKqUH�1RUG�
�
� � (TXDWHXU��
�
�
� +pPLVSKqUH�6XG�
�
�
� 3{OH�6XG�
�
�
�
�
�

���/D�VWUXFWXUH�GH�OD�WHUUH�



ϯϳ�
�

1RWUH�SODQqWH�HVW�IRUPpH�GH�SOXVLHXUV�HQYHORSSHV�G¶pSDLVVHXUV�LQpJDOHV�HW�GH�QDWXUH�GLIIpUHQWHV��2Q�D���

�� /H�QR\DX�
�� /H�PDQWHDX�
�� /¶pFRUFH�WHUUHVWUH�

�
D��/H�QR\DX�

$X�FHQWUH�R��VH�WURXYH�OH�QR\DX�TXL�D�HQYLURQ������NP�G¶pSDLVVHXU��,O�HVW�FRQVWLWXp�GH�QLFNHO�HW�GH�IHU��G¶R��
VRQ�QRP�GH�1,)(��/H�QR\DX�VH�WHUPLQH�SDU�XQ�pOpPHQW�VROLGH�TXL�HVW�OD�JUDLQH��

E��/H�PDQWHDX�

,O�D�XQH�pSDLVVHXU�GH������NP�HW�HVW�FRPSRVp�GH�6LOLFH�HW�GH�PDJQpVLXP�G¶R��VRQ�QRP���6,0$���

F�� /¶pFRUFH�WHUUHVWUH�

&¶HVW�OD�SDUWLH�VXSHUILFLHOOH�GH�OD�WHUUH��&¶HVW�XQH�HQYHORSSH�PLQFH�GRQW�O¶pSDLVVHXU�YDULH�HQWUH����HW����NP��
(OOH�HVW�FRPSRVpH�GH�VLOLFDWH�HW�G¶DOXPLQLXP�G¶R��VRQ�QRP���6,$/��&¶HVW�VXU�FHWWH�SDUWLH�TXH�QRXV�YLYRQV�
HW�TXL�HVW�FRPSRVpH�GH�FUR�WH�RFpDQLTXH�HW�GH�FUR�WH�FRQWLQHQWDOH���

�

�
�
��������6,$/�
� (FRUFH�WHUUHVWUH����j����NP�
�
�
� 6,0$�
�
� �
�����������������������������������������������������������������0DQWHDX������NP�
�
�
�
���������������������������������������������������������1R\DX������NP�
� 1,)(�
�
� �
�
�
��������������������������������������������*UDLQH������NP�

�
6758&785(�,17(51(�'8�*/2%(�7(55(675(�

�
�
�
&5287(�&217,1(17$/(������������������������������������&5287(�2&($1,48(�
�
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�

�
&RXFKH�JUDQLWLTXH�
�
� �
&RXFKH�VpGLPHQWDLUHV�

�
������������������������������������������������������������������������������������������������������&RXFKH��EDVDOWLTXH�
�
���������������������������������������������������������������������������������������2&($1��
�
�
�
�
�
����������������0$*0$�
�
�

/¶(&25&(�7(55(675(�
�
�
�
�

�
�
�

���/D�WKpRULH�GH�OD�GpULYH�GHV�FRQWLQHQWV�HW�GHV�SODTXHV�
D��/D�WKpRULH�GH�OD�GpULYH�GHV�FRQWLQHQWV�

(Q�������XQ�VDYDQW�DOOHPDQG�GX�QRP�GH�:HJHQHU�D�pPLV�XQH�K\SRWKqVH�VHORQ�ODTXHOOH�OHV�FRQWLQHQWV�
DXMRXUG¶KXL�VpSDUpV�pWDLHQW�VRXGpV�LO�\�D�SOXV�GH�������������G¶DQQpHV��,OV�IRUPDLHQW�XQ�VHXO�FRQWLQHQW�
DSSHOp�OD�3$1*((��&H�FRQWLQHQW�XQLTXH��DSUqV�V¶rWUH�IUDJPHQWp�j�OD�VXLWH�GHV�VpLVPHV�HW�GHV�PRXYHPHQWV�
WHFWRQLTXHV�D�GRQQp�QDLVVDQFH�DX[�FRQWLQHQWV�HW�RFpDQV��

�

E��/D�WKpRULH�GH�OD�WHFWRQLTXH�GHV�SODTXHV�



ϯϵ�
�

'HSXLV�������O¶REVHUYDWLRQ�GHV�IRQGV�RFpDQLTXHV�D�SHUPLV�GH�FRQVWDWHU�TXH�O¶pFRUFH�WHUUHVWUH�HVW�IUDJPHQWpH�
HQ�SOXVLHXUV�SODTXHV�TXL�VH�GpSODFHQW�VXU�OH�PDJPD�HW�DFWLYp�SDU�GHV�PRXYHPHQWV�G¶RULJLQH�WHFWRQLTXHV��
&HWWH�WKpRULH�GHV�SODTXHV�SHUPHW�G¶H[SOLTXHU�SOXVLHXUV�SKpQRPqQHV�j�OD�VXUIDFH�GH�OD�WHUUH���

�� /HV�VpLVPHV�
�� /HV�pUXSWLRQV�YROFDQLTXHV�
�� /HV�WVXQDPLV��

�
,,�� /$�7(55(�'$16�/(�6<67(0(�62/$,5(�

���/D�WHUUH��XQ�VDWHOOLWH�GX�VROHLO�

/D�WHUUH�IDLW�SDUWLH�G¶XQ�V\VWqPH�GRQW�OH�VROHLO�HVW�OH�FHQWUH��/H�V\VWqPH�VROHLO�HVW�O¶HQVHPEOH��IRUPp�SDU�OH�
VROHLO�HW�OHV�QHXI�SODQqWHV�TXL�JUDYLWHQW�DXWRXU�GH�OXL��&H�VRQW�GH�OD�SOXV�SURFKH�j�OD�SOXV�pORLJQpH�GX�VROHLO���
0HUFXUH��9pQXV��7HUUH��0DUV��-XSLWHU��6DWXUQH��8UDQXV��1HSWXQH��3OXWRQ��

/D�WHUUH�HVW�GRQF�XQH�SODQqWH�GX�V\VWqPH�VRODLUH��

��� /HV�SODQqWHV�
�� 8QH�SODQqWH�HVW�XQ�DVWUH�TXL�Q¶pPHW�SDV�GH�OD�OXPLqUH�HW�TXL�GpFULW�XQH�RUELWH�DXWRXU�GX�VROHLO��
�� 8Q�DVWUH�HVW�XQ�FRUSV�FpOHVWH�OXPLQHX[�SDU�OXL�PrPH�RX�HPSUXQWDQW�OD�OXPLqUH�G¶XQ�DXWUH�FRUSV��
�� 8QH�RUELWH���F¶HVW�OD�WUDMHFWRLUH�SDUFRXUXH�RX�VXLYLH�SDU�XQH�SODQqWH�RX�XQ�VDWHOOLWH�DXWRXU�G¶XQH�DXWUH�

SODQqWH�WRXW�HQ�HIIHFWXDQW�GHV�GpSODFHPHQWV�DXWRXU�GX�VROHLO��
�� 8Q�VDWHOOLWH�HVW�XQ�DVWUH�TXL�WRXUQH�DXWRXU�G¶XQH�SODQqWH���

��GHV�QHXI�SODQqWHV�RQW�OHXU�SURSUH�VDWHOOLWH��/D�WHUUH�HQ�D�XQ���OD�OXQH�

� 0HUFXUH� 9pQXV� 7HUUH� 0DUV� -XSLWHU� 6DWXUQH� 8UDQXV� 1HSWXQH� 3OXWRQ�
'XUpH�GH�
UpYROXWLRQ�

���MRXUV� ����M� ������� �DQ����M� ���DQV� ���DQV� ���DQV� ����DQV� ����DQV�

1RPEUH�GH�
VDWHOOLWH�

�� �� �� �� ��� ��� ��� �� ��

'LVWDQFH�
PR\HQQH�DX�
VROHLO��HQ�
PLOOLRQ�GH�NP��

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

�

��� �/H�VROHLO�

/H�VROHLO�HVW�XQH�pWRLOH�F¶HVW�jGLUH�XQ�DVWUH�TXL�pPHW�GH�OD�OXPLqUH��6D�SXLVVDQFH�GH�UD\RQQHPHQW�HVW�GH�����
PLOOLDUGV�GH�N:��6RQ�UD\RQQHPHQW��LQWpUHVVH�OD�VXUIDFH�GH�OD�WHUUH�j�ODTXHOOH�LO�IRXUQLW�OD�FKDOHXU�HW�OD�
OXPLqUH��/H�VROHLO�HVW�XQH�pWRLOH�DSSDUWHQDQW�j�XQH�DFFXPXODWLRQ�GH�SOXVLHXUV�PLOOLDUGV�G¶pWRLOHV�DSSHOpH�
JDOD[LH�GRQW�RQ�QH�YRLW�TX¶XQH�LPPHQVH�WUDvQpH�EODQFKH��

/H�VROHLO�DSSDUWLHQW�j�XQH�JDOD[LH�DSSHOpH�OD�YRLH�ODFWpH��,O�H[LVWH�G¶DXWUH�V\VWqPHV�UHJURXSpV�HQ�GH�PLOOLDUGV�
G¶pWRLOHV�DSSHOpV�DXVVL�JDOD[LH�HW�FRQVWLWXHQW�O¶XQLYHUV�RX�OH�FRVPRV��'DQV�OH�FRVPRV��OHV�GLVWDQFHV�VRQW�
WHOOHPHQW�JUDQGHV�TXH�O¶RQ�D�G��LQYHQWHU�XQH�QRXYHOOH�XQLWp�GH�PHVXUH���O¶DQQpH�OXPLqUH��/¶DQQpH�OXPLqUH�
HVW�OD�GLVWDQFH�SDUFRXUXH�SDU�OD�OXPLqUH�j�OD�YLWHVVH�GH���������NP�V�HQ�XQH�DQQpH��

�
,,,�� /(6�0289(0(176�'(�/$�7(55(�(7�/(856�&216(48(1&(6�
�



ϰϬ�
�

/RUV�GX�GpSODFHPHQW��OD�WHUUH�HQUHJLVWUH�GHX[�PRXYHPHQWV���OD�URWDWLRQ�HW�OD�UpYROXWLRQ��

���/D�URWDWLRQ�GH�OD�WHUUH�
D��'pILQLWLRQ�

/D�URWDWLRQ�HVW�OH�WRXU�FRPSOHW��TXH�IDLW�OD�WHUUH�VXU�HOOH��PrPH�GH�IDoRQ�FRQWLQXH�HW�UpJXOLqUH��3RXU�IDLUH�XQ�
WRXU�FRPSOHW�VXU�HOOH�PrPH��OD�WHUUH��OD�WHUUH�PHW����K����PQ����V��0DLV�RQ�DGPHW�TX¶HOOH�OH�IDLW�HQ����K��&H�
PRXYHPHQW�VH�IDLW�DXWRXU�G¶XQH�OLJQH�LQFOLQpH�HW�UHOLH�OHV�GHX[�S{OHV�HQ�SDVVDQW�SDU�OH�FHQWUH�GH�OD�WHUUH���
F¶HVW�O¶D[H�GH�URWDWLRQ��/D�YLWHVVH�GH�URWDWLRQ�j�O¶pTXDWHXU�HVW�GH������NP�K���

E��/HV�FRQVpTXHQFHV��

/HV�FRQVpTXHQFHV�GH�OD�URWDWLRQ�GH�OD�WHUUH�VRQW���

�� /D�VXFFHVVLRQ�GHV�MRXUV�HW�GHV�QXLWV�j�OD�VXUIDFH�GH�OD�WHUUH�
�� /D�GpYLDWLRQ�GHV�FRUSV�HQ�PRXYHPHQW�j�OD�VXUIDFH�GH�OD�WHUUH�DSSHOpH���IRUFH�GH�&RULROLV��OD�IRUFH�

GH�&RULROLV�HVW�OD�YLWHVVH�GH�URWDWLRQ�TXL�HQWUDLQH�XQH�GpYLDWLRQ�GH�WRXV�OHV�FRUSV�HQ�GpSODFHPHQW�VXU�
OD�WHUUH���$LQVL��GDQV�O¶KpPLVSKqUH�1RUG��FKDTXH�PRXYHPHQW�HVW�GpYLp�YHUV�OD�GURLWH�HW�GDQV�
O¶KpPLVSKqUH�6XG��WRXV�OHV�FRUSV�HQ�PRXYHPHQW�VRQW�GpYLpV�YHUV�OD�JDXFKH��

�� OD�PHVXUH�GX�WHPSV���OD�VXFFHVVLRQ�GHV�MRXUV�HW�GHV�QXLWV�TXL�SHUPHW�GH�PHVXUHU�OH�WHPSV��/H�KRPH�D�
DORUV�GpFRXSp�OD�VXUIDFH�GH�OD�WHUUH�HQ����WUDQFKHV�KRUDLUH�TXL�FRUUHVSRQGHQW�FKDFXQH�j���KHXUH�
DSSHOpH�IXVHDX�KRUDLUH��$�O¶LQWpULHXU�GH�FKDTXH�IXVHDX�KRUDLUH��O¶KHXUH�HVW�OD�PrPH�SDUWRXW��/HV�
KHXUHV�VRQW�FRPSWpV�j�SDUWLU�GX�PpULGLHQ�*UHHQZLFK�TXL�HVW�O¶KHXUH�YUDLH�RX�O¶O¶KHXUH�*07�
�*UHHQZLFK�0HULGLHQ�7LPH���$XVVL��OHV�SD\V�WUqV�pWHQGXV�XWLOLVHQW�SOXVLHXUV�IXVHDX[�KRUDLUHV��
([HPSOH���OHV�86$�RQW���IXVHDX[�KRUDLUHV��OD�5'&�HQ�D����O¶H[�8566�HQ�FRPSWH�����

�

�

�

�

�

9LWHVVH�GH�URWDWLRQ��������NP�K�

�

�

�

�

�

�

)25&(�'(�&25,2/,6�

�
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���/D�UpYROXWLRQ��
D��'pILQLWLRQ�

/D�UpYROXWLRQ�HVW�OH�WRXU�FRPSOHW�TXH�IDLW�OD�WHUUH�DXWRXU�GX�VROHLO�G¶RXHVW�HQ�(VW�HQ�����M�ó��

'DQV�OH�FDOHQGULHU��O¶DQQpH�FLYLOH�FRPSWH�����M��3RXU�SOXV�GH�FRPPRGLWp��RQ�DGPHW�XQ�UHWDUG�GH���KHXUHV�VXU�
O¶DQQpH�VRODLUH��7RXV�OHV�TXDWUH�DQV��O¶RQ�DMRXWH���MRXU�j�O¶DQQpH�FLYLOH�HW�FHWWH�DQQpH�Oj�HVW�DSSHOpH�DQQpH�
ELVVH[WLOH��$LQVL�GRQF���

�� /¶DQQpH�VRODLUH�FRPSWH�����M�ó�RX�����M���KHXUHV�
�� /¶DQQpH�FLYLOH�FRPSWH�����MRXUV�
�� /¶DQQpH�ELVVH[WLOH�FRPSWH�����MRXUV�

�

�
E��/HV�FRQVpTXHQFHV�GH�OD�UpYROXWLRQ�GH�OD�WHUUH�

/D�UpYROXWLRQ�GH�OD�WHUUH�D�SRXU�FRQVpTXHQFH���

�� /D�VXFFHVVLRQ�GHV�VDLVRQV���HQ�WRXUQDQW�DXWRXU�GX�VROHLO��OD�WHUUH�RFFXSH���SRVLWLRQV�SULYLOpJLpH�TXL�
FRUUHVSRQGHQWDX[�VDLVRQV��2Q�O¶KLYHU��OH�SULQWHPSV��O¶pWp��O¶DXWRPQH��

�� /¶pJDOLWp�HQWUH�OH�MRXU�HW�OD�QXLW���HOOH�LQWHUYLHQW�OH����MXLQ�R��OH�MRXU�HVW�SOXV�ORQJ�TXH�OD�QXLW�GDQV�
O¶KpPLVSKqUH�1RUG��VROVWLFH�G¶pWp��HW�OH����GpFHPEUH�R��OD�GXUpH�GH�OD�QXLW�HVW��SOXV�ORQJXH�TXH�FHOOH�
GX�MRXU��VROVWLFH�G¶KLYHU��

�� /¶pJDOLWp�HQWUH�OD�GXUpH�GX�MRXU�HW�GH�OD�QXLW���FHOD�LQWHUYLHQW�OH����0DUV��pTXLQR[H�GH�SULQWHPSV��HW�
OH����6HSWHPEUH��pTXLQR[H�G¶$XWRPQH���

�� /¶LQpJDOH�UpSDUWLWLRQ�GH�OD�FKDOHXU�j�OD�VXUIDFH�GX�JOREH���$�FDXVH�GH�O¶LQFOLQDLVRQ�GH�O¶D[H�GHV�
S{OHV��OH�VROHLO�FKDXIIH�LQpJDOHPHQW�OD�VXUIDFH�GH�OD�WHUUH��2Q�D�XQH�]RQH�FKDXGH��VLWXpH�HQWUH�OHV�
WURSLTXHV���GHX[�]RQHV�WHPSpUpHV��VLWXpHV�GH�SDUW�HW�G¶DXWUHV�GH�OD�]RQH�FKDXGH��HW�GHX[�]RQHV�IURLGHV�
�VLWXpH�DX[�S{OHV���

�
�
�

&21&/86,21�
1RWUHSODQqWH�WHUUH�PRELOH��/HV�GLIIpUHQWV�PRXYHPHQWV�HIIHFWXpV�SDU�OD�WHUUH�DJLVVHQW�VXU�QRWUH�
FRQGLWLRQ�GH�YLH��,O�HVW�GRQF�XUJHQW�GH�OD�SURWpJHU�SRXU�pYLWHU�GH�OD�GpWUXLUH��
�
�
�

� �
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/EdZK�h�d/KE�
/D�JpRJUDSKLH�V¶DWWDFKH�j�pWXGLHU�OHV�GLIIpUHQWV�SD\VDJHV�HW�DVSHFWV�GH�QRWUH�SODQqWH��3RXU�\�SDUYHQLU��HOOH�D�
UHFRXUW�j�GHV�UHSUpVHQWDWLRQV�JpRJUDSKLTXHV�GH�OD�WHUUH��

,�� /(6�',))(5(17(6�5(35(617$7,216�*(2*5$3+,48(6�'(�/$�7(55(�

'H�PDQLqUH�JpQpUDOH��RQ�QRWH�GHX[�JUDQGV�W\SHV�GH�UHSUpVHQWDWLRQ�GH�OD�WHUUH���OH�*OREH�HW�OD�&DUWH�

��� /H�JOREH�
'H�IRUPH�VSKpULTXH��OD�WHUUH�SHXW�rWUH�UHSUpVHQWpH�SDU�OH�JOREH�D\DQW�XQH�PrPH�IRUPH��/H�JOREH�FRPSRUWH�
GHV�DYDQWDJHV�HW�GHV�LQFRQYpQLHQWV���

�� /H�JOREH�D�O¶DYDQWDJH�GH�UHSURGXLUH�OD�YpULWDEOH�IRUPH�GH�OD�WHUUH��2Q�SHXW�\�UHSRUWHU�WRXV�
OHVSRLQWV�GH�OD�WHUUH�VL�RQ�FRQQDLW�OHXUV�FRRUGRQQpHV�JpRJUDSKLTXHV��
�

�� 6RQ�LQFRQYpQLHQWHVW�G¶DYRLU�XQH�WDLOOH�UpGXLWH�HW�GH�QH�SDV�SHUPHWWUH�GH�UHSURGXLUH�WRXV�OHV�
pOpPHQWV�GH�OD�WHUUH��'RQF��LO�QH�SHUPHW�SDV�GH�YRLU�HQ�PrPH�WHPSV�OD�WRWDOLWp�GH�OD�WHUUH��

&¶HVW�SRXUTXRL��RQ�D�FKHUFKp�XQ�VXSSRUW�SOXV�PDQLDEOH�TXL�SHUPHW�GH�UHSUpVHQWHU�OHV�GpWDLOV�G¶XQ�HVSDFH�
GRQQp��&H�VXSSRUW�HVW�OD�FDUWH��

��� /D�FDUWH�
/D�FDUWH�HVW�XQH�UHSUpVHQWDWLRQ�VFKpPDWLTXH�GH�OD�VXUIDFH�GH�OD�WHUUH��(OOH�FRPSRUWH�DXVVL�GHV�DYDQWDJHV�HW�
GHV�LQFRQYpQLHQWV���

�� (OOH�D�O¶DYDQWDJH�GH�UHSURGXLUH�WRXV�OHV�pOpPHQWV�ILJXUDQWV�VXU�OD�WHUUH��(OOH��SHUPHW�pJDOHPHQW�
GH�YRLU�HQ�PrPH�WHPSV�O¶HQVHPEOH�GHV�WHUUHV�HW�RFpDQV��

�� 6RQ�LQFRQYpQLHQW�HVW�GH�QH�SDV�UHSURGXLUH�OD�YpULWDEOH�IRUPH�GH�OD�WHUUH��

/D�FDUWH�TXL�SHUPHW�GH�UHSUpVHQWHU�O¶HQVHPEOH�GH�OD�WHUUH�HVW�OH�SODQLVSKqUH��/H�SODQLVSKqUH�HVW�OD�FDUWH�
UHSUpVHQWDQW�OHV�GHX[�KpPLVSKqUHV�GH�OD�WHUUH��

�
,,�� /(6�',))(5(176�6<67(0(6�'(�352-(&7,21�

��� 'pILQLWLRQ�G
XQH�SURMHFWLRQ��
8QH�SURMHFWLRQ�HVW�XQ�PR\HQ�JpRPpWULTXH�RX�FRQYHQWLRQQHO�TXL�SHUPHW�GH�IDLUH�FRUUHVSRQGUH�j�FKDTXH�SRLQW�
GH�OD�VXUIDFH�VSKpULTXH�XQ�SRLQW�GH�OD�VXUIDFH�SODQH�WRXW�HQ�UpGXLVDQW�OHV�GpIRUPDWLRQV���

��� /HV�GLIIpUHQWV�W\SHV�GH�SURMHFWLRQV�

,O�H[LVWH�SOXVLHXUV�W\SHV�GH�SURMHFWLRQV��/HV�GLIIpUHQWHV�SURMHFWLRQV�RQW�WRXWHV�OHXUV�DYDQWDJHV�HW�OHXUV�
LQFRQYpQLHQWV�HW�j�FKDTXH�W\SH�GH�FDUWHV�FRUUHVSRQG�XQ�W\SH�GH�SURMHFWLRQ���/H�FKRL[�G¶XQ�V\VWqPH�GH�
SURMHFWLRQ�VH�IDLW�HQ�IRQFWLRQ��

�� GH�FH�TXH�O¶RQ�YHXW�YRLU���
�� �GH�OD�UpJLRQ�j�UHSUpVHQWHU�
�� GX�W\SH�G¶H[DFWLWXGH�UHFKHUFKpH��
�� �GH�O¶XWLOLVDWLRQ�GHV�FDUWHV�
�0DLV�GH�PDQLqUH�JpQpUDOH��RQ�D�WURLV�JUDQGV�W\SHV�GH�SURMHFWLRQV���
�� /D�SURMHFWLRQ�F\OLQGULTXH���SRXU�OHV�]RQHV�LQWHUWURSLFDOHV�
�� /D�SURMHFWLRQ�FRQLTXH���SRXU�OHV�]RQHV�WHPSpUpHV�
�� /D�SURMHFWLRQ�SRODLUH���SRXU�OHV�]RQHV�SRODLUHV�

�

>�^�d��,E/Yh�^����Z�WZ�^�Ed�d/KE����>��d�ZZ��



ϰϯ�
�

D�� /D�SURMHFWLRQ�F\OLQGULTXH�RX�GH�0HUFDWRU�
/D�SURMHFWLRQ�F\OLQGULTXH�HVW�XQH�SURMHFWLRQ�GDQV�ODTXHOOH�OH�SODQ�GH�SURMHFWLRQ�HVW�XQ�F\OLQGUH�TXL�HQYHORSSH�
OD�WHUUH��&H�V\VWqPH�GH�SURMHFWLRQ�FRQVLVWH�j�IDLUH�FRUUHVSRQGUH�OD�VXUIDFH�GH�OD�WHUUH�VXU�XQ�F\OLQGUH�GpURXOp��
2Q�REWLHQW�DORUV�XQ�SODQLVSKqUH��'DQV�FH�V\VWqPH�GH�SURMHFWLRQ��OHV�PpULGLHQV�SDU�UDSSRUW�j�O¶pTXDWHXU�VRQW�
GHV�GURLWHV�SHUSHQGLFXODLUHV��

�� /¶DYDQWDJH�GH�FH�W\SH�GH�SURMHFWLRQ�HVW�GH�ELHQ�UHSUpVHQWHU�WRXV�OHV�FRQWLQHQWV�HW�UpJLRQV�VLWXpHV�
YHUV�O¶pTXDWHXU��

�� /¶LQFRQYpQLHQW�GH�FH�W\SH�GH�SURMHFWLRQ�HVW�TX¶LO�GpIRUPH�OHV�UpJLRQV�GH�KDXWHV�HW�PR\HQQHV�
ODWLWXGHV��0DLV�OHV�UpJLRQV�LQWHUWURSLFDOHV�QH�VXELVVHQW�SDV�GH�GpIRUPDWLRQV��

1%���0HUFDWRU�HVW�XQ�PDWKpPDWLFLHQ�HW�JpRJUDSKH�)ODPDQ��%HOJH��������������TXL�GRQQp�VRQ�QRP�j�XQ�
V\VWqPH�GDQV�OHTXHO�PpULGLHQV�HW�SDUDOOqOH�VRQW�SHUSHQGLFXODLUHV��

�

�

�

� �

�

�

�

�

�
E�� /D�SURMHFWLRQ�FRQLTXH�RX�GH�/DPEHUW�

/D�SURMHFWLRQ�FRQLTXH�RX�GH�/DPEHUW�HVW�XQH�SURMHFWLRQ�GDQV�ODTXHOOH�OH�SODQ�GH�SURMHFWLRQ�HVW�XQ�F{QH�
HQYHORSSDQW�OH�JOREH�GH�IDoRQ�GLIIpUHQWH��

�� /¶DYDQWDJH�GH�FHWWH�SURMHFWLRQ�HVW�TX¶HOOH�SHUPHW�GH�ELHQ�UHSUpVHQWHU�OHV�UpJLRQV�GH�PR\HQQHV�
ODWLWXGHV��

�� /¶LQFRQYpQLHQW�GH�FHWWH�SURMHFWLRQ�HVW�TXH�SOXV�RQ�V¶pORLJQH�GHV�SDUDOOqOHV�TXL�RQW�VHUYL�GH�
WDQJHQWHV��SOXV�OHV�PpULGLHQV�V¶pFDUWHQW��/D�FDUWH�REWHQXH�HVW�H[DFWH�DX[�PR\HQQHV�ODWLWXGHV�PDLV�
GpIRUPpH�DX[�ODWLWXGHV�SRODLUHV�HW�DX[�EDVVHV�ODWLWXGHV��

�
�
�
�
�
�
�
�
�
�
�
�
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F�� /D�SURMHFWLRQ�SRODLUH�RX�RUWKRJUDSKLTXH�
/D�SURMHFWLRQ�SRODLUH�RX�RUWKRJRQDOH�HVW�XQH�SURMHFWLRQ�GDQV�ODTXHOOH�OH�SODQ�GH�SURMHFWLRQ�HVW�WDQJHQW�DX[�
S{OHV��/HV�SDUDOOqOHV�GHYLHQQHQW�GHV�FHUFOHV�FRQFHQWULTXHV��

�� /¶DYDQWDJH�GH�FHWWH�SURMHFWLRQ�HVW�TXH�OD�SURMHFWLRQ�HVW�FRQIRUPH�DX[�UpJLRQV�SRODLUHV��/HV�UpJLRQV�
SRODLUHV�VRQW�GRQF�ELHQ�UHSUpVHQWpHV��

�� /¶LQFRQYpQLHQW�GH�FHWWH�SURMHFWLRQ�HVW�TX¶HOOH�UpGXLW�FRQVLGpUDEOHPHQW�OHV�UpJLRQV�VLWXpHV�j�OD�
SpULSKpULH�
�
�
�
�
�
�
�
�
�
�
�
�
�

5HPDUTXH���2Q�D�XQH�PXOWLWXGH�GH�SURMHFWLRQ�FRPPH���
�� /D�SURMHFWLRQ�JQRPRQLTXH��SURMHFWLRQ�GDQV�ODTXHOOH�OHV�JUDQGV�FHUFOHV�GH�OD�VSKqUH�GHYLHQQHQW�GHV�

GURLWHV�&HWWH�UHSUpVHQWDWLRQ�VH�IDLW�j�SDUWLU�GX�FHQWUH�GH�OD�WHUUH�HW�DYHF�XQH�JUDQGH�pFKHOOH�TXL�GRQQH�
SOXV�GH�SUpFLVLRQ�
�
�
�
�
�
�
�

�� /D�SURMHFWLRQ�VWpUpRJUDSKLTXH��'DQV�FHWWH�SURMHFWLRQ��O
°LO�HVW�SODFp�j�XQH�H[WUpPLWp�GX�GLDPqWUH�
SHUSHQGLFXODLUH�j�FH�SODQ͘�FHWWH�SURMHFWLRQ�VH�IDLW�j�SDUWLU�G¶XQ�SRLQW�GLDPpWUDOHPHQW�RSSRVp�DX�SRLQW�
GH�WDQJHQWH�HW�DYHF�XQH�SHWLWH�pFKHOOH��,FL��RQ�D�PRLQV�GH�SUpFLVLRQ��

�

�

�
�

�� /D�SURMHFWLRQ�VpFDQWH���OH�SODQ�GH�SURMHFWLRQ�HVW�VpFDQWH�DYHF�Q¶LPSRUWH�TXHO�SDUDOOqOH���VpFDQWH���
GURLWH�TXL�FRXSH�XQH�FLUFRQIpUHQFH�HQ�GHX[�SRLQWV���
�

�



ϰϱ�
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�
,,,�� /$�127,21�'¶(&+(//(�(7�/(6�',))(65(176�7<3(�'(�&$57(6�

�
��� /D�QRWLRQ�G¶pFKHOOH�

D�� 'pILQLWLRQ�

/¶pFKHOOH�HVW�OH�UDSSRUW�HQWUH�OD�GLVWDQFH�PHVXUDQW�VXU�OD�FDUWH�HW�OD�GLVWDQFH�PHVXUpH�VXU�OH�WHUUDLQ�TX¶RQ�
DSSHOOH�GLVWDQFH�UpHOOH��/¶pFKHOOH�LQGLTXH�GDQV�TXHOOH�SURSRUWLRQ�OHV�GLPHQVLRQV�UpHOOHV�RQW�pWp�UpGXLWHV��
([HPSOH���XQH�pFKHOOH�GH�����������VLJQLILH�TXH���FP�VXU�OD�FDUWH�UHSUpVHQWH�VXU�OH�WHUUDLQ��������FP�VRLW�����
NP��

E�� /HV�GLIIpUHQWV�W\SHV�G¶pFKHOOHV�

,O�H[LVWH�GHX[�W\SHV�G¶pFKHOOHV���

�� /¶pFKHOOH�QXPpULTXH���&¶HVW�XQH�pFKHOOH�TXLVH�SUpVHQWH�VRXV�IRUPH�GH�IUDFWLRQ�GRQW�OH�QXPpUDWHXU�
HVW�WRXMRXUV���HW�OH�GpQRPLQDWHXU�UHSUpVHQWH�OH�UDSSRUW�GDQV�OHTXHO�OD�GLPHQVLRQ�UpHOOH�D�pWp�UpGXLWH��
/H�GpQRPLQDWHXU�HVW�WRXMRXUV�HQ�FP��([HPSOH�����������������������

�� /¶pFKHOOH�JUDSKLTXH���&¶HVW�XQH�pFKHOOH�TXL�VH�SUpVHQWH�VRXV�IRUPH�GH�OLJQH�VLPSOH�RX�GRXEOH�
GLYLVpH�HQ�SOXVLHXUV�SDUWLHV�pJDOHV��&KDTXH�SDUWLH�HVW�HQ�FP��([HPSOH�������������NP��������������������NP�

���������������������������������NP�

�

��� /D�UHSUpVHQWDWLRQ�FDUWRJUDSKLTXH�
D�� /HV�pOpPHQWV�G¶XQH�FDUWH�

/HV�pOpPHQWV�TXL�SHUPHWWHQW�GH�OLUH�XQH�FDUWH�VRQW���

�� /D�OpJHQGH���&¶HVW�XQ�HQVHPEOH�GH�VLJQH�FRQYHQWLRQQHOTXL�GRQQH�GHV�LQGLFDWLRQV�VXU�OHV�pOpPHQWV�
ILJXUDQW�VXU�OD�FDUWH��

�� /H�WLWUH���&¶HVW�OH�QRP�TX¶RQ�DWWULEXH�DX�GRFXPHQW���
�� /¶pFKHOOH�

�
E�� /HV�GLIIpUHQWV�W\SHV�GH�FDUWHV�

6HORQ�OHV�LQIRUPDWLRQV�TXH�OD�FDUWH�GRQQH��RQ�GLVWLQJXH�GLIIpUHQWV�W\SHV�GH�FDUWHV���

�� /D�FDUWH�WKpPDWLTXH���HOOH�VHUW�j�PHWWUH�HQ�pYLGHQFH�XQ��SKpQRPqQH�ELHQ�SUpFLV�
�� /D�FDUWH�PpWpRURORJLTXH���HOOH�LQGLTXH�OD�SRVLWLRQ�GHV�QXDJHV��GHV�WHPSpUDWXUHV�HW�GX�GHJUp�

G¶KXPLGLWp�
�� /D�FDUWH�WRSRJUDSKLTXH���HOOH�HVW�OD�UHSUpVHQWDWLRQ�G¶XQ�PLOLHX�GRQQp�DYHF�XQH�UHSUpVHQWDWLRQ�

SUpFLVH�GX�SD\VDJH��YpJpWDWLRQ��FRXUV�G¶HDX��URXWH��UHOLHI��HWF«����&HV�pOpPHQWV�V¶REVHUYHQW�j�O¶DLGH�
GH�FRXUEHV�GH�QLYHDX��
8QH�FRXUEH�GH�QLYHDX�HVW�XQH�OLJQH�MRLJQDQW�WRXV�OHV�SRLQWV�GRQW�O¶DOWLWXGH�HVW�OD�PrPH��
�

&21&/86,21�
/HV�GLIIpUHQWHV�WHFKQLTXHV�GH�UHSUpVHQWDWLRQ�GH�OD�WHUUH�VRQW�XWLOLVpHV�SRXU�PLHX[�UHSUpVHQWHU�OD�WHUUH�
VXU�GHV�VXSSRUWV��0rPH�VL�HOOHV�FRPSRUWHQW�TXHOTXHV�LQFRQYpQLHQWV��LO�IDXW�UHFRQQDLWUH�TX¶HOOHV�RQW�GH�
JUDQGV�DYDQWDJHV�GDQV�O¶REVHUYDWLRQ�G¶XQ�SRLQW�ELHQ�SUpFLV�GH�OD�WHUUH��



ϰϲ�
�

�
�
&+$3,75(�,,���

�

/HoRQ�����/(�0,/,(8�68%(48$725,$/�,92,5,(1�

�

,1752'8&7,21�

/D�&{WH�G¶,YRLUH�HVW�VXEGLYLVpH�HQ�GHX[�PLOLHX[���

�� /H�PLOLHX�WURSLFDO�
�� /H�PLOLHX�VXEpTXDWRULDO�

/H�PLOLHX�VXEpTXDWRULDO�V¶pWHQG�GDQV�OD�SDUWLH�VXG�GH�OD�&{WH�G¶,YRLUH�HW�FRXYUH�OD�UpJLRQ�IRUHVWLqUH��&¶HVW�
XQ�PLOLHX�TXL�SRVVqGH�GHV�SRWHQWLDOLWpV�pFRQRPLTXHV�pQRUPHV�SRXU�VRQ�GpYHORSSHPHQW��

�

,�� /(6�)21'(0(176�3+<6,48(6�(7�+80$,16�'8�0,/,(8�68%(48$725,$/�
$�� �/(6�)21'(0(176�3+<6,48(6�

��� /H�UHOLHI�

'HX[�W\�

SHV�GH�UHOLHIV�FRXYUHQW�OD�]RQH�VXEpTXDWRULDOH���

�� /HV�PRQWDJQHV�ORFDOLVpHV�j�O¶2XHVW�DYHF�GHV�DOWLWXGHV�pOHYpHV��([HPSOH�0RQW�1LPED������P��
�� /HV�SODLQHV�ORFDOLVpHV�DX�6XG�DYHF�GHV�DOWLWXGHV�YDULDQW�GH���j����P��2Q�QRWH�GHX[�W\SHV�GH�SODLQHV���

Ɣ�/HV�SODLQHV�F{WLqUHV�RX�OLWWRUDOHV�GRQW�O¶DOWLWXGH�YDULH�GH���j����P�
Ɣ�/HV�SODLQHV�LQWpULHXUHV�GRQW�O¶DOWLWXGH�YDULH�GH����j�����P�
�

��� /H�FOLPDW�

&¶HVW�XQ�FOLPDW�TXL�HVW�JpQpUDOHPHQW�KXPLGH�FDU�OHV�SUpFLSLWDWLRQV�VRQW�DERQGDQWHV��HQWUH������HW������PP�
G¶HDX�SDU�DQ���2Q�QRWH�GHX[�VDLVRQV�GH�SOXLH�HW�GHX[�VDLVRQV�VqFKHV��/D�WHPSpUDWXUH�YDULH�DXWRXU�GH����F��
/¶DPSOLWXGH�WKHUPLTXH�HVW�GH���F��

��� /D�YpJpWDWLRQ�

/D�IRUrW�HVW�OD�YpJpWDWLRQ�GRPLQDQWH��2Q�QRWH�SOXVLHXUV�W\SHV�GH�IRUrWV���

�� /D�IRUrW�GHQVH�RPEURSKLOH�RX�VHPSHUYLUHQWH�
�� /D�IRUrW�PpVRSKLOH�
�� /D�IRUrW�JDOHULH�TX¶RQ�UHQFRQWUH�DX�ERUG�GHV�FRXUV�G¶HDX�

��� /HV�VROV�

'HX[�W\SHV�GH�VROV�VH�WURXYHQW�GDQV�FH�PLOLHX���

�� /HV�VROV�IHUUDOLWLTXHV�
�� /HV�VROV�K\GUR�PRUSKHV�

/¶+200(�)$&(�$8;�&2175$,17(6�
'(�/$�1$785(�(1�&27(�'¶,92,5(� �
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&H�VRQW�GHV�VROV�SURIRQGV�GH����j����P��
��� /¶K\GURJUDSKLH�

'DQV�FHWWH�UpJLRQ��OH�UpVHDX�K\GURJUDSKLTXH�HVW�WUqV�GHQVH�DYHF�OD�SUpVHQFH�GH���
�� 'HV�TXDWUH�JUDQGV�IOHXYHV���&RPRp��EDQGDPD��FDYDOO\�HW�6DVVDQGUD�
�� 8Q�FKDSHOHW�GH�ODJXQHV���OD�ODJXQH�(EULp��WDJED��SRWRX��ODKRX��IUHVFR«�
�� 'H�QRPEUHX[�IOHXYHV�F{WLHUV���ERXER��EX\R��ELD��VDQ�SpGUR«��
�� /¶2FpDQ�$WODQWLTXH�

�
%�� /(6�)21'(0(176�+80$,16���81�0,/,(8�3(83/Ҿ�

��� 8QH�IRUWH�FRQFHQWUDWLRQ�KXPDLQH�

/HV�FRQGLWLRQV�QDWXUHOOHV�HW�WHFKQLTXHV�GH�OD�]RQH�VXEpTXDWRULDOH�VRQW�IDYRUDEOHV�j�O¶RFFXSDWLRQ�KXPDLQH��
/D�GHQVLWp�PR\HQQH�HVW�SOXV�GH�����K�NP���&¶HVW�XQH�]RQH�TXL�FRQQDvW�XQH�IRUWH�FRQFHQWUDWLRQ�j�FDXVH�
GH���

�� /H�GpYHORSSHPHQWGHV�DFWLYLWpV�DJULFROHV�
�� /D�IRUWH�LPPLJUDWLRQ�
�� /H�GpYHORSSHPHQW�GHV�DFWLYLWpV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV�
�� /H�GpYHORSSHPHQW�GX�WUDQVSRUW�
�� /D�IRUWH�XUEDQLVDWLRQ��HOOH�FRQFHQWUH�����GH�OD�SRSXODWLRQ�XUEDLQH��

2Q�\�UHQFRQWUH�OHV�SOXV�JUDQGHV�DJJORPpUDWLRQV�GH�OD�&{WH�G¶,YRLUH���$ELGMDQ��6DQ�3HGUR��0DQ��
$EHQJRXURX�«��

��� 8QH�LQWHQVH�DFWLYLWp�KXPDLQH�

/D�]RQH�VXEpTXDWRULDOH�HVW�OH�SRXPRQ�GH�O¶pFRQRPLH�LYRLULHQQH��'¶LQWHQVHV�DFWLYLWpV�KXPDLQHV�\�VRQW�
PHQpHV�FRPPH���

�� /¶DJULFXOWXUH��FDIp��FDFDR��KpYpD��SDOPLHU�j�KXLOH«���
�� /¶LQGXVWULH������DFWLYLWpV�LQGXVWULHOOHV�VH�WURXYHQW�GDQV�FHWWH�]RQH��
�� /D�SrFKH�
�� /H�FRPPHUFH�
�� /H�WUDQVSRUW�

�
,,�� /(�0,/,(8�68%(48$725,$/���35(0,(5(�=21(�(&2120,48(�'8�3$<6�

��� /H�VHFWHXU�SULPDLUH�
D�� /HV�FRQGLWLRQV�GH�GpYHORSSHPHQW�

/HV�pOpPHQWV�TXL�RQW�SHUPLV�OH�GpYHORSSHPHQW�GX�VHFWHXU�SULPDLUH�GDQV�OD�]RQH�VXEpTXDWRULDOH�VRQW���

�� 8Q�FOLPDW�VXEpTXDWRULDO�KXPLGH�IDYRUDEOH�j�XQH�ERQQH�SOXYLRPpWULH�
�� 'HV�VROV�IHUUDOLWLTXHV�SURIRQGV�HW�ULFKHV�HQ�KXPXV�QDWXUHO�HW�GRQF�IHUWLOH�HW�PLHX[�DGDSWpV�DX[�

FXOWXUHV�G¶H[SRUWDWLRQ�
�� 8QH�IRUrW�GHQVH��SURSLFH�DX�GpYHORSSHPHQW�GHV�FXOWXUHV�DJULFROHV�
�� 'HV�WHFKQLTXHV�FXOWXUDOHV�WUDGLWLRQQHOOHV�HQ�YRLH�GH�PRGHUQLVDWLRQ�
�� 'H�QRPEUHX[�SODQV�G¶HDX�DGDSWpV�j�O¶LUULJDWLRQ�GHV�SODQWDWLRQV��

E�� 'HV�SURGXFWLRQV�YDULpHV�

'HX[�W\SHV�GH�FXOWXUHV�VH�SDUWDJHQW�OD�]RQH�VXEpTXDWRULDOH���



ϰϴ�
�

�� /HV�FXOWXUHV�YLYULqUHV���OD�]RQH�VXEpTXDWRULDOH�SURGXLW�OH��PDQLRF��O¶LJQDPH��OD�EDQDQH�SODQWDLQ��OD�
WRPDWH��OH�SLPHQW��OHV�DXEHUJLQHV«��

�� /HV�FXOWXUHV�G¶H[SRUWDWLRQ���&H�VRQW���OH�FDIp��OH�FDFDR��O¶DQDQDV��O¶KpYpD��OH�SDOPLHU�j�KXLOH«�
�

��� /HV�VHFWHXUV�VHFRQGDLUHV�HW�WHUWLDLUHV�
D�� /¶LQGXVWULH�

/¶LQGXVWULH�EpQpILFLH�GH�QRPEUHXVHV�FRQGLWLRQV�TX¶RIIUH�OH�PLOLHX�VXEpTXDWRULDO��2Q�D�GDQV�FHWWH�]RQH�GHV�
SRWHQWLDOLWpV�pFRQRPLTXHV�pQRUPHV���

�� /D�SUpVHQFH�GH�GHX[�SRUWV�TXH�VRQW���OH�SRUW�DXWRQRPH�G¶$ELGMDQ�HW�OH�SRUW�DXWRQRPH�GH�6DQ�SpGUR�
�� /D�SUpVHQFH�G¶DpURSRUWV�PRGHUQHV���$ELGMDQ��6DQ�SpGUR«��
�� 'HV�YRLHV�GH�FRPPXQLFDWLRQ�PRGHUQHV�HW�GHQVHV�
�� 8Q�YDVWH�PDUFKp�GH�FRQVRPPDWLRQ���SOLV�GH�����GH�OD�SRSXODWLRQ�GDQV�FHWWH�]RQH�

/HV�LQGXVWULHV�GH�FHWWH�]RQH�VRQW�DVVH]�GLYHUVLILpHV�j�VDYRLU���OHV�LQGXVWULHV�WH[WLOHV��OHV�LQGXVWULHV�DJUR�
DOLPHQWDLUHV��OHV�FLPHQWHULHV««�

&HWWH�]RQH�FRQFHQWUH�����GX�SRWHQWLHO�LQGXVWULHO�LYRLULHQ��

E�� /H�VHFWHXU�WHUWLDLUH�

&HWWH�]RQH�FRQQDLW�XQ�VHFWHXU�WHUWLDLUH�WUqV�G\QDPLTXH��(OOH�FRQFHQWUH�GH�QRPEUHXVHV�DFWLYLWpV��GH�VHUYLFHV�
SXEOLFV�HW�SULYpV�FRPPH���OHV�EDQTXHV��OHV�K{WHOV�GH�OX[H��OH�WUDQVSRUW��OH�FRPPHUFH«���&HWWH�]RQH�HVW�
pJDOHPHQW�OH�VLqJH�GH�O¶DXWRULWp�DGPLQLVWUDWLYH�LYRLULHQQH��([HPSOH���OHV�PLQLVWqUHV��OD�SULPDWXUH��OD�
SUpVLGHQFH«�

�

,,,�� /(6�352%/(0(6�'(�'(9(/233(0(17�'8�0,/,(8�68%(48$725,$/�
��� /HV�SUREOqPHV�VRFLDX[�

'HV�SUREOqPHV�VRFLDX[�IUDSSHQW�OD�]RQH�VXEpTXDWRULDOH�FRPPH���

�� /H�FK{PDJH��
�� /H�GpYHORSSHPHQW�GX�EDQGLWLVPH�HW�GH�OD�SURVWLWXWLRQ�
�� /H�SUREOqPH�GH�ORJHPHQW�GXH�j�OD�IRUWH�FRQFHQWUDWLRQ�KXPDLQH�DYHF�OH�GpYHORSSHQW�GHV�ELGRQYLOOHV�
�� /H�SUREOqPH�GH�WUDQVSRUW�
�� /D�FKHUWp�GH�OD�YLH�
�� /H�GpYHORSSHPHQW�GH�OD�FULPLQDOLWp�

�
��� /HV�SUREOqPHV�HQYLURQQHPHQWDX[�

'DQV�FH�PLOLHX��OHV�DFWLYLWpV�pFRQRPLTXHV�H[HUFHQW�XQH�IRUWH�SUHVVLRQ��VXU�OH�PLOLHX�QDWXUHO��2Q�DVVLVWH�
GRQF�j�OD�GpJUDGDWLRQ�GX�PLOLHX�VXEpTXDWRULDO�DYHF���

�� /D�SROOXWLRQ�GH�O¶HDX�GX�HDX�GpYHUVHPHQW�GDQV�OHV�HDX[�GHV�GpFKHWV�LQGXVWULHOV�HW�KXPDLQV�
�� /D�SROOXWLRQ�GH�O¶DLU�DX[�UHMHWV�GHV�JD]�GHV�XVLQHV�HW�GHV�JD]�G¶pFKDSSHPHQW�GHV�YpKLFXOHV�
�� /D�GLIILFLOH�JHVWLRQ�GHV�RUGXUHV�PpQDJqUHV�
�� /D�GpIRUHVWDWLRQ�DYDQFpH�GXH��DX�GpYHORSSHPHQW�GH�O¶DJULFXOWXUH��FDIp��FDFDR��KpYpD��SDOPLHU�j�

KXLOH�����



ϰϵ�
�

�� /HV�EUXLWV�LQFHVVDQWV�GXV�DX[�NOD[RQV�GHV�YpKLFXOHV�GDQV�OHV�HPERXWHLOODJHV��HW�OHV�IRUWHV�PXVLTXHV�
pPLVHV�SDU�OHV�PDTXLV��EDUV�HW�UHVWDXUDQWV«��
�

�

&21&/86,21�

/H�PLOLHX�VXEpTXDWRULDO�LYRLULHQ�EpQpILFLH�GH�QRPEUHX[�DWRXWV�TXL�OXL�SHUPHWWHQW�GH�SUHQGUH�GH�O¶DYDQFH�VXU�
OH�GpYHORSSHPHQW�UpJLRQDO�pFRQRPLTXH��

� �



ϱϬ�
�

�

/HoRQ���

�

,1752'8&7,21�

/H�PLOLHX��WURSLFDO�LYRLULHQ�FRXYUH�WRXW�OH�QRUG�HW�OH�FHQWUH�GX�SD\V�DX�GHOj�GX��q�SDUDOOqOH��HQWUH�OH����HW�OH�
�����GH�ODWLWXGH�QRUG��&¶HVW�XQ�PLOLHX�FRQWUDLJQDQW�GRQW�OD�PLVH�HQ�YDOHXU�FRQQDLW�GH�QRPEUHXVHV�GLIILFXOWpV��

,�� /(�0,/,(8�3+<6,48(���'(6�&21',7,216�1$785(//(6�3(8�
)$925$%/(6�

��� /H�UHOLHI�

/H�UHOLHI�HVW�GRPLQp�SDU�GHV�SODWHDX[�pWDJpV������j�����P�G¶DOWLWXGH��DX[�UHVVRXUFHV�OLPLWpHV��2Q�\�UHQFRQWUH�
pJDOHPHQW�GHV�PRQWDJQHV�DX�1RUG�2XHVW�F¶HVW�j�GLUH�GDQV�OD�UpJLRQ�G¶2GLHQQp��

�

��� /H�&OLPDW�

'DQV�FHWWH�]RQH��RQ�D�XQ�FOLPDW�WURSLFDO�FRPSRVp�GX�FOLPDW�VRXGDQpHQ�HW�GX�FOLPDW�EDRXOpHQ��&¶HVW�XQ�
FOLPDW�TXL�VH�FDUDFWpULVH�SDU���

�� 8QH�IDLEOH�SOXYLRPpWULH�
�� 'HV�WHPSpUDWXUHV�pOHYpHV�DYHF�XQH�SUpSRQGpUDQFH�GH�PDVVHV�G¶DLU�VqFKHV��SUpVHQFH�GH�O¶KDUPDWWDQ���

'DQV�FH�PLOLHX��RQ�D�GHX[�VDLVRQV���

Ƈ�8QH�FRXUWH�VDLVRQ�SOXYLHXVH�

Ƈ�8QH�ORQJXH�VDLVRQ�VqFKH�

��� /HV�VROV�HW�OD�YpJpWDWLRQ�
�� /HV�VROV���/HV�VROV�VRQW�SHX�SURIRQGV�HW�VRQW�HVVHQWLHOOHPHQW�FRPSRVpV�GH�VDEOHV��GH�FRQFUpWLRQV�

JUDYLOORQQDLUHV�HW�G¶DUJLOHV�NDROLQLWHV�GH�FRXOHXUV�URXJHkWUH�HW�EUXQH���FH�VRQW�GHV�VROV�IHUUXJLQHX[��
&HV�VROV�VRQW�GRQF�SDXYUHV�HW�QH�SHUPHWWHQW�SDV�XQH�JUDQGH�SURGXFWLRQ�GHV�FXOWXUHV��

�� /D�YpJpWDWLRQ���OD�YpJpWDWLRQ�HVW�FRPSRVpH�HQ�JUDQGH�SDUWLH�GH�VDYDQHV��VDYDQH�KHUEHXVH�HW�VDYDQH�
DUERUpH���&H�SHQGDQW�RQ�UHQFRQWUH�DXVVL�OD�IRUrW�FODLUH�HW�OD�IRUrW�JDOHULH��
�

��� /H�UpVHDX�K\GURJUDSKLTXH�

7RXW�FRPPH�OH�6XG�GH�OD�&{WH�G¶,YRLUH��OH�PLOLHX�WURSLFDO�HVW�GUDLQp�SDU�OHV�JUDQGV�IOHXYHV�LYRLULHQV��&RPRp��
%DQGDPD��&DYDOO\��6DVVDQGUD���&HSHQGDQW��FHV�FRXUV�G¶HDX�VRQW�SHX�H[SORLWpHV��

,,�� /(6�&21',7,216�+80$,1(6�
��� 8QH�SRSXODWLRQ�PRELOH�HW�IDLEOH�

/H�PLOLHX�WURSLFDO�HVW�KDELWp�SDU�GHV�SHXSOHV�GLYHUV��0DOLQNp��.RXODQJR��%DRXOp��6pQRXIR«���&HV�SHXSOHV�
VRQW�LQpJDOHPHQW�UpSDUWLV�GDQV�O¶HVSDFH��(Q�GHKRUV�GHV�UpJLRQV�GH�IRUWHV�FRQFHQWUDWLRQV�FRPPH�.RUKRJR�HW�
%RXDNp��FH�PLOLHX�HVW�GDQV�VRQ�HQVHPEOH�IDLEOHPHQW�SHXSOp�����j����KDELWDQWV�DX�NP�����

�/(�0,/,(8�7523,&$/�,92,5,(1�



ϱϭ�
�

$�FDXVH�GHV�FRQGLWLRQV�QDWXUHOOHV�GLIILFLOHV�TXL�QH�SHUPHWWHQW�SDV�OH�GpYHORSSHPHQW��GHV�DFWLYLWpV�
pFRQRPLTXHV�UpPXQpUDWULFHV�GH�UHYHQXV��FH�PLOLHX�YRLW�VD�SRSXODWLRQ�VH�GLULJHU�YHUV�OH�PLOLHX�VXEpTXDWRULDO��
&H�TXL�IDLW�GH�FH�PLOLHX�HVW�GHYHQX�XQH�]RQH�GH�IRUWH�pPLJUDWLRQ��

��� /¶LQVXIILVDQFH�GHV�LQIUDVWUXFWXUHV��

'DQV�OH�PLOLHX�WURSLFDO��RQ�QRWH�XQH�LQVXIILVDQFH�GHV�LQIUDVWUXFWXUHV�VRFLR�FXOWXUHOOHV�HW�FROOHFWLYHV��(Q�HIIHW��
GDQV�OD�SOXSDUW�GHV�YLOOHV��RQ�D���

�� XQH�LQVXIILVDQFH�GHV�IRUPDWLRQV�VDQLWDLUHV�
�� XQH�DERQGDQFH�GH�PDUFKpV�QRQ�FRXYHUWV�
�� XQH�IDLEOH�GH�OD�VFRODULVDWLRQ�GH�OD�MHXQH�ILOOH�
�� O¶LQVXIILVDQFH�GHV�pWDEOLVVHPHQWV�VFRODLUHV�
�� XQH�GpJUDGDWLRQ�DYDQFpH�GHV�URXWHV�
�� GHV�FHQWUHV�FXOWXUHOV�HQ�JUDQGH�SDUWLH�LQH[LVWDQWV�GDQV�XQH�]RQH�R��OHV�ULFKHVVHV�FXOWXUHOOHV�VRQW�

DERQGDQWHV��DUWLVDQV��SRWLqUHV��WLVVHUDQGV��HWF«����
�� /HV�LQIUDVWUXFWXUHV�VRFLR�pFRQRPLTXHV�VRQW�TXDVL�LQH[LVWDQWHV�HQ�GHKRUV�GH�TXHOTXHV�FRPSOH[HV�

VXFULHUV�HW�TXHOTXHV�XVLQHV�G¶pJUHQDJHV�GH�FRWRQV«�
�

��� 8Q�OHQW�GpYHORSSHPHQW�XUEDLQ�

/H�PLOLHX�WURSLFDO�HVW�XQH�]RQH�IDLEOHPHQW�XUEDQLVpH��,O�HVW�GRWp���

�� 'H�YLOOHV�WUqV�DQFLHQQHV�TXL�pWDLHQW�GHV�FLWpV�PDUFKDQGHV�HW�GHV�FDSLWDOHV�G¶DQFLHQV�UR\DXPHV�FRPPH�
%RQGRXNRX��HW�.RQJ���

�� '¶XQH�DERQGDQFH�GH�SHWLWHV�YLOOHV�HQ�GHKRUV�GH�TXHOTXHV�JUDQGHV�YLOOHV�FRPPH�.RUKRJR��%RXDNp��
%RQGRXNRX��
�

,,,�� /(6�',))(5(17(6�$&7,9,7(6�(&2120,48(6�

/H�PLOLHX�WURSLFDO�HVW�XQH�]RQH�HQFRUH�UXUDOH�TXL�HVW�GRPLQpH�SDU�OH�VHFWHXU�SULPDLUH��2Q�\�UHQFRQWUH�
GHX[�W\SHV�G¶DFWLYLWp�SULPDLUHV���O¶DJULFXOWXUH�HW�O¶pOHYDJH��

��� /¶DJULFXOWXUH��
D�� /¶DJULFXOWXUH�GH�VXEVLVWDQFH�

&¶HVW�O¶DFWLYLWp�TXL�GRPLQH��(OOH�VH�FDUDFWpULVH�SDU���

�� O¶XWLOLVDWLRQ�G¶RXWLOV�UXGLPHQWDLUHV��GDED��PDFKHWWH��IDXFLOOH«��
�� GH�IDLEOHV��UHQGHPHQWV�j�FDXVH�GH�IDLEOHV�SUpFLSLWDWLRQV�
�� OD�SUDWLTXH�GH�FXOWXUHV�H[WHQVLYH�HW�VXU�EU�OLV��
�� /¶XWLOLVDWLRQ�G¶XQH�PDLQ�G¶°XYUH�IDPLOLDOH��

/¶DJULFXOWXUH�UHVWH�GRPLQpH�SDU�OHV�FpUpDOHV��2Q�GLW�DORUV�TXH�OH�PLOLHX�WURSLFDO�HVW�OH�JUHQLHU�GH�OD��&{WH�
G¶,YRLUH��/HV�SULQFLSDOHV�FXOWXUHV�FpUpDOLqUHV�VRQW���OH�PLO��OH�PDwV��OH�VRUJKR��OH�UL]��OH�IRQLR«��

�'HV�WXEHUFXOHV�PRLQV�LPSRUWDQWV�FRQFHUQHQW��O¶LJQDPH�HW�OD�SDWDWH���

E�� /¶DJULFXOWXUH�FRPPHUFLDOH�

(OOH�VH�UpVXPH�DX�WDEDF��j�OD�FDQQH�j�VXFUH��OH�FRWRQ�HW�O¶DQDFDUGH��



ϱϮ�
�

&HWWH�DJULFXOWXUH�TXL�WHQG�j�VH�PRGHUQLVHU�XWLOLVH�GHV�SURGXLWV�SK\WRVDQLWDLUHV�FRPPH�O¶HQJUDLV��OHV�
KHUELFLGHV��OHV�SHVWLFLGHV��OHV�IRQJLFLGHV�HWF�����TXHOTXHV�PRWRFXOWHXUV��O¶DVVRFLDWLRQ�GH�O¶pOHYDJH«�

��� /¶pOHYDJH�

&H�PLOLHX�HVW�WUqV�IDYRUDEOH�j�OD�SUDWLTXH�GHV�DFWLYLWpV�SDVWRUDOH��pOHYDJH�JUkFH�j���

�� 8QH�FKDOHXU�FRQVWDQWH�
�� 8QH�KXPLGLWp�LQVXIILVDQWH�
�� 8QH�DERQGDQFH�GHV�KHUEHV��

�
/H�1RUG�UHSUpVHQWp�SDU�%RXQD��.RUKRJR�HW�2GLHQQp�GpWLHQW�OHV�����GX�FKHSWHO�LYRLULHQ��/¶pOHYDJH�GHV�
ERYLQV�HVW�OH�SOXV�SUDWLTXp��PDLV�RQ�\�UHQFRQWUH�DXVVL�OHV�RYLQV��OD�YRODLOOH��OHV�FDSULQV�HWF«��
/¶pOHYDJH�VH�IDLW�HQFRUH�GDQV�GHV�FRQGLWLRQV�WUDGLWLRQQHOOHV��

�
��� /¶H[SORLWDWLRQ�PLQLqUH�

&¶HVW�XQ�PLOLHX�GRQW�OH�VRXV�VRO�HVW�UHODWLYHPHQW�SDXYUH��2Q�\�UHQFRQWUH�TXHOTXHV�PLQHUDLV�GH�'LDPDQWV�
j�6pJXHOD�HW�j�7RUW\D��GX�0DQJDQqVH�j�2GLHQQp�HW�XQ�SHX�G¶2U�GDQV�OD�UpJLRQ�GH�<DPRXVVRXNUR��

��� 8Q�PLOLHX�IDLEOHPHQW�LQGXVWULDOLVp�

/HV�TXHOTXHV�XQLWpV�LQGXVWULHOOHV�SUpVHQWHV�GDQV�FH�PLOLHX�VRQW�pWURLWHPHQW�OLpHV�DX[�SURGXFWLRQV�
DJULFROHV��2Q�\�UHQFRQWUH���

�� 'HV�LQGXVWULHV�G¶pJUHQDJH�GH�FRWRQ�
�� 'HV�LQGXVWULHV�GX�VXFUHDYHF�OD�UpDOLVDWLRQ�GH�FRPSOH[HV�VXFULHUV��

/HV�SULQFLSDX[�IR\HUV�LQGXVWULHOV�VH�VLWXHQW�j�%RXDNp�HW�.RUKRJR��

��� 8Q�VHFWHXU�WHUWLDLUH�HQFRUH�HPEU\RQQDLUH�
�� $X�QLYHDX�GX�FRPPHUFH���/HV�SRSXODWLRQV�PDOLQNp�GH�FHWWH�UpJLRQ�VRQW�j�OD�EDVH�G¶XQ�HVVRU��

FRPPHUFLDO�LPSRUWDQW��&HSHQGDQW��IDXWH�GH�JUDQGV�FHQWUHVFRPPHUFLDX[��O¶DFWLYLWp�UHVWH�
WUDGLWLRQQHOOHFRQVDFUpH�j�OD�GLVWULEXWLRQ�DX�GpWDLO�GHV�SURGXLWV�LPSRUWpV�HW�GHV�SURGXLWV�DJULFROHV���

�� $X�QLYHDX�GX�WRXULVPH��/H�PLOLHX�UHQIHUPH�GH�QRPEUHX[�DWRXWV�FXOWXUHOV�SRXU�OH�GpYHORSSHPHQW�GX�
WRXULVPH��&H�VRQW���OHV�IRUJHURQV�GH�.RQL��OHV�WLVVHUDQGV�GH�:DUDQLpUp��OHV�SHLQWUHV�GH�IDNDKD��OHV�
SRWLqUHV�GH�.DWLROD��GHV�QRPEUHX[�PDVTXHV�HW�OD�SRUR�GDQV�OD�UpJLRQ�GH�.RUKRJR��

7RXWHV�FHV�DFWLYLWpV�VRQW�IUHLQpHV�SDU�O¶LQVXIILVDQFH�GHV�LQIUDVWUXFWXUHV�VRFLR�pFRQRPLTXHV��

,9�� /(6�62/87,216�/,((6�$�/$�0,6(�(1�9$/(85�'8�0,/,(8�
7523,&$/�

��� /D�SROLWLTXH�QDWLRQDOH�G¶DPpQDJHPHQW�GX�PLOLHX�WURSLFDO�

'DQV�OH�FDGUH�GH�OD�PLVH�HQ�YDOHXU�GX�PLOLHX�WURSLFDO��O¶(WDW��LYRLULHQ�D�LQLWLp�XQ�SURJUDPPH�
G¶DPpQDJHPHQW�GX�WHUULWRLUH�GX�PLOLHX�WURSLFDO�TXL�V¶HVW�PDQLIHVWp�SDU���

�� /HV�IrWHV�QDWLRQDOHV�WRXUQDQWHV���&HV�IrWHV�RQW�YX�GHV�YLOOHV�GX�PLOLHX�WURSLFDO�rWUH�GRWpHV�
G¶LQIUDVWUXFWXUHV�GH�EDVH�FRPPH�GHV�PDUFKpV�PRGHUQHV��GH�VWDGHV�GH�IRRWEDOO��OH�ELWXPDJH�HW�
O¶pFODLUDJH�GHV�URXWHV��2Q�SHXW�FLWHU���.RUKRJR��6pJXHOD��2GLHQQp��.DWLROD�

�� /D�PLVH�HQ�SODFH�GH�QRXYHOOHV�FXOWXUHV�G¶H[SRUWDWLRQ�FRPPH�OH�FRWRQ��OD�FDQQH�j�VXFUH��OH�VRMD��
O¶DQDFDUGH��



ϱϯ�
�

�� /¶pUHFWLRQ�GH�QRPEUHXVHV�ORFDOLWpV�GX�QRUG�HQ�VRXV�SUpIHFWXUHV��

7RXV�FHV�pOpPHQWV�RQW�SRXU�EXW�GH�FRPEOHU�OHV�GLVSDULWpV�UpJLRQDOHV�HW�SHUPHWWUH�OH�GpYHORSSHPHQW�GHV�
UpJLRQV�GX�PLOLHX�WURSLFDO��

��� 'HV�UpVXOWDWV�HQFRUH�LQVXIILVDQWV�

0DOJUp�OHV�HIIRUWV�GH�O¶(WDW��OHV�UpVXOWDWV�UHVWHQW�LQVXIILVDQWV��/H�WDX[�GH�VFRODULVDWLRQ�GHPHXUH�IDLEOH��
VXUWRXW�FKH]�OHV�ILOOHV��/HV�WHFKQLTXHV�DJULFROHV�VRQW�DUFKDwTXHV�HW�O¶HDX�YLHQW�SDUIRLV�j�PDQTXHU��/HV�
FRXUV�G¶HDX�H[LVWDQWV�VRQW�LQVXIILVDPPHQW�H[SORLWpV�HW�OHV�UHVVRXUFHV�PLQLqUHV�VRQW�H[SORLWpHV�GH�IDoRQ�
DUWLVDQDOHV��

&21&/86,21�

/H�PLOLHX�WURSLFDO�HVW�XQ�PLOLHX�GpIDYRULVp�SDU�OHV�FRQGLWLRQV�QDWXUHOOHV��&¶HVW�FH�TXL�H[SOLTXH��OD�
GLVSRQLELOLWp�GH�O¶(WDW�j�LQLWLHU�GH�YpULWDEOHV�FKDQWLHUV�SRXU�GpYHORSSHU�FH�PLOLHX��0DLV�FHOD�QpFHVVLWH�OD�
SDUWLFLSDWLRQ�GH�OD�SRSXODWLRQ�ORFDOH�SRXU�TXL�HVW�GHVWLQp�FH�GpYHORSSHPHQW���

� �



ϱϰ�
�

�

/HoRQ���

,1752'8&7,21�
/¶HQYLURQQHPHQW��F¶HVW�WRXW�FH�TXL�QRXV�HQWRXUH��,/�V¶DJLW�GHV�pOpPHQWV�QDWXUHOV��O¶DLU��O¶HDX��OD�IORUH��OD�
IDXQH����HW�GHV�pOpPHQWV�DUWLILFLHOV��OD�YLOOH��OH�YLOODJH���
3RXU�FHV�EHVRLQV��O¶LYRLULHQ�SUDWLTXH�GH�QRPEUHXVHV�DFWLYLWpV�pFRQRPLTXHV�TXL�PRGLILHQW�
O¶HQYLURQQHPHQW�DX�SRLQW�GH�SRUWHU�DWWHLQWH�j�VRQ�pTXLOLEUH�IRQGDPHQWDO��
�� 4XHOOHV�VRQW�OHV�LPSDFWV�GH�VHV�DFWLYLWpV�pFRQRPLTXHV�VXU�O¶HQYLURQQHPHQW�"�
�� &RPPHQW�SUpVHUYHU�QRWUH�HQYLURQQHPHQW�"�

,�� '(8;�0,/,(8;�'(�9,(�',9(56(0(17�0(1$&(�3$5�/$�
'(*5$'$7,21�'(�/¶(19,5211(0(17�

���/H�PLOLHX�XUEDLQ�
/HV�SULQFLSDOHV�DFWLYLWpV�pFRQRPLTXHV�SUDWLTXpHV�HQ�YLOOH�VRQW���

�� /H�FRPPHUFH�
�� /H�WUDQVSRUW�
�� /H�WRXULVPH�
�� /¶LQGXVWULH�

D�� /¶LQGXVWULH�
/¶DJULFXOWXUH�SDUWLFLSH�j�OD�GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW�HQ�SROOXDQW�O¶DLU�HW�O¶HDX���

�� /D�SROOXWLRQ�GH�O¶DLU���(Q�VH�GpYHORSSDQW��OHV�LQGXVWULHV�SURMHWWHQW�GDQV��O¶DLU�GHV�SROOXDQWV�FKLPLTXHV�
FRPPH�OH�&2���OH�12��OH�62���7RXV�VHV�JD]�VRQW�DSSHOpV�GHV�JD]�j�HIIHW�GH�VHUUH��FH�VRQW�GHV�JD]�TXL�
GpJUDGHQW�O¶DWPRVSKqUH���&HV�JD]�VRQW�j�OD�EDVH�GX�FKDQJHPHQW�FOLPDWLTXH���

�� /D�SROOXWLRQ�GH�O¶HDX���/¶HPSORL�GH�O¶HDX�GDQV�OHV�LQGXVWULHV�SRXU�OD�IDEULFDWLRQ�GHV�SURGXLWV�IDLW�TXH�
OHV�LQGXVWULHV�SURGXLVHQW�FKDTXH�MRXU�GHV�TXDQWLWpV�pQRUPHV�G¶HDX[�XVpHV�TX¶HOOHV�GpYHUVHQW�GDQV�OHV�
pJRXWV�RX�GDQV�OHV�FRXUV�G¶HDX�FRQVWLWXDQW�DLQVL�XQ�GDQJHU�SHUPDQHQW�SXLVTXH�O¶HDX�GHYLHQW�SROOXpH��
�

E�� /H�WUDQVSRUW�
'DQV�OH�PLOLHX�GX�WUDQVSRUW��RQ�HQUHJLVWUH�FRPPH�GpJUDGDWLRQ��OD�SROOXWLRQ�GH�O¶DLU��(Q�HIIHW��OD�YpWXVWp�GX�
SDUF�DXWRPRELOH�LYRLULHQ�DYHF�OHV�pPLVVLRQV�GHV�JD]�G¶pFKDSSHPHQW��OHV�KXLOHV�GH�YLGDQJH�HQWUDvQHQW�OD�
SROOXWLRQ�GH�O¶DLU��

F�� /H�WRXULVPH�
/¶DEVHQFH�G¶HQWUHWLHQ�GHV�VLWHV�WRXULVWLTXHV�FRPPH�OHV�SODJHV�V¶DFFRPSDJQHQW�GH�OD�GpJUDGDWLRQ�GH�
O¶HQYLURQQHPHQW��([HPSOH���OHV�SODJHV�WUDQVIRUPpHV�HQ�SRXEHOOHV��

G�� /H�FRPPHUFH�
/H�PDUFKp�HVW�O¶XQ�GHV�SULQFLSDX[�OLHX[�GH�SURGXFWLRQ�G¶RUGXUH�LUUpJXOLqUHPHQW�UDPDVVpV��VHV�RUGXUHV�
GpJDJHQW�GH�PDXYDLVHV�RGHXUV��$YHF��OHV�SOXLHV��OHV�RUGXUHV�VRQW��VRXLOOpHV��OHV�HDX[�TXL�YRQW�V¶LQILOWUHU�GDQV�
OH�VRO�HW�SROOXHU�OHV�HDX[�VRXWHUUDLQHV��QDSSH�SKUpDWLTXH���
(Q�GpILQLWLYH��OH�PLOLHX�XUEDLQ�HVW�H[SRVp�j�OD�SROOXWLRQ�GH�O¶HDX��O¶DLU��OH�EUXLW�HW�DX�PDQTXH�G¶K\JLqQH��

��� /H�PLOLHX�UXUDO�
/HV�SULQFLSDOHV�DFWLYLWpV�GX�PLOLHX�UXUDO�VRQW���O¶DJULFXOWXUH��O¶pOHYDJH��O¶H[SORLWDWLRQ�IRUHVWLqUH�HW�PLQLqUH��

�� /¶DJULFXOWXUH���&¶HVW�OD�SULQFLSDOH�DFWLYLWp�pFRQRPLTXH�UHVSRQVDEOH�GH�OD�GpJUDGDWLRQ�GH�
O¶HQYLURQQHPHQW�HQ�PLOLHX�UXUDO��&HV�SUDWLTXHV�FRPPH���OHV�FXOWXUHV�VXU�EU�OLV��OHV�FXOWXUHV�
LWLQpUDQWHV��O¶XWLOLVDWLRQ�GHV�HQJUDLV�FKLPLTXHV�HW�GHV�SURGXLWV�FKLPLTXHV�HW�VXUWRXW�OHVIHX[�GH�EURXVVH�
GpJUDGHQW�O¶HQYLURQQHPHQW��

/¶(63$&(�,92,5,(1���81�(19,5211(0(17�0(1$&(�



ϱϱ�
�

�� /HV�DXWUHV�DFWLYLWpV�SULPDLUHV��pOHYDJH��H[SORLWDWLRQ�IRUHVWLqUH�HW�PLQLqUH���&H�VRQW�pJDOHPHQW�OHV�
IDFWHXUV�GH�GHVWUXFWLRQ�GH�OD�IRUrW�HW�GHV�VROV��/¶H[SORLWDWLRQ�IRUHVWLqUH�HW�PLQLqUH�IDYRULVH�OH�
GpERLVHPHQW��/D�SUDWLTXH�GX�EUDFRQQDJH�HQWUDLQH�OD�GHVWUXFWLRQ�GH�OD�IDXQH��
�

,,�� /(6�&216(48(1&(6�'(�/$�'(*5$'$7,21�'(�/¶(19,5211(0(17�
685�/$�48$/,7(�'(�9,(�

���/HV�FRQVpTXHQFHV�OLpHV�j�OD�GpIRUHVWDWLRQ�
/HV�FRQVpTXHQFHV�OLpHV�j�OD�GpIRUHVWDWLRQ�VRQW���

�� /HV�FKDQJHPHQWV�FOLPDWLTXHV�
�� /¶DYDQFpH�GX�GpVHUW�
�� /¶DSSDXYULVVHPHQW�GHV�VROV�

&HV�FRQVpTXHQFHV�HQWUDLQHQW�OH�UHFXO�GH�O¶DJULFXOWXUH�TXL�H[SRVH�OHV�SD\VDQV�j�OD�SDXYUHWp�HW�OD�SHUWH�GH�OD�
ELRGLYHUVLWp��'DQV�FHUWDLQHV�UpJLRQV��HOOH�HVW�j�OD�EDVH�GH�OD�IDPLQH��

���/HV�FRQVpTXHQFHV�OLpHV�j�OD�SROOXWLRQ�GH�O¶HDX�HW�GH�O¶DLU�
/D�SROOXWLRQ�GH�O¶HDX�HW�GH�O¶DLU�H[SRVH�OHV�SRSXODWLRQV�j�SOXVLHXUV�PDODGLHV�FRPPH���OD�GLDUUKpH��OH�FKROpUD��
OD�ILqYUH�W\SKRwGH��OD�G\VHQWHULH���OD�ELOKDU]LRVH��O¶DVWKPH��OH�FDQFHU�GH�OD�SHDX��OD�JDOOH��OD�SROLR���

,,,�� /(6�0(685(6�'(�3527(&7,21�'(�/¶(19,5211(0(17�
���(Q�PLOLHX�UXUDO�

�� /D�VHQVLELOLVDWLRQ�GH�OD�SRSXODWLRQ�VXU�OHV�GDQJHUV�GH�OD�GpIRUHVWDWLRQ�
�� /H�UHERLVHPHQW�DYHF�OD�FUpDWLRQ�GH�OD�62'()25�
�� /D�FUpDWLRQ�GH�SDUFV�QDWLRQDX[�HW�GH�IRUrWV�FODVVpHV�R��WRXWH�DFWLYLWp�GH�FKDVVH��GH�SrFKH�HW�

O¶DJULFXOWXUH�VRQW�LQWHUGLWHV��
�� /D�OXWWH�FRQWUH�OHV�IHX[�GH�EURXVVH�SDU�OD�PLVH�HQ�SODFH�GH�SDUH�IHX��
�� /D�UqJOHPHQWDWLRQ�GH�O¶H[SORLWDWLRQ�IRUHVWLqUH�SRXU�FRPEDWWUH�OD�GpJUDGDWLRQ�GHV�VROV�
�� /D�VHQVLELOLVDWLRQ�GHV�SD\VDQV�j�SUDWLTXHU�O¶DJULFXOWXUH�LQWHQVLYH��

�
���(Q�PLOLHX�XUEDLQ�

�� ,O�IDXW�DVVDLQLU�OH�PLOLHX�XUEDLQ�DYHF�OD�FUpDWLRQ�G¶HVSDFHV�YHUWV��G¶KDELWDWV�PRGHUQHV�HW�ELHQ�pTXLSpV�"�
�� ,O�IDXW�YHLOOHU�j�O¶K\JLqQH�HQ�PLOLHX�XUEDLQ�HQ�UDPDVVDQW�TXRWLGLHQQHPHQW�OHV�RUGXUHV��
�� ,O�IDXW�FRQVWUXLUH�GHV�FDQLYHDX[�SRXU�IDLUH�pYDFXHU�OHV�HDX[�XVpHV�HW�OHV�HDX[�GH�UXLVVHOOHPHQW��
�� ,O�IDXW�FRQVWUXLUH�OHV�XVLQHV�OLRQ�GHV�OLHX[�G¶KDELWDWLRQ�SRXU�pYLWHU�OD�SROOXWLRQ�XUEDLQH�
�� ,O�IDXW�VDQFWLRQQHU�j�GH�ORXUGHV�DPHQGHV�OHV�HQWUHSULVHV�HW�XVLQHV�TXL�SROOXHQW�SOXV�O¶HQYLURQQHPHQW��

�
&21&/86,21�

1RWUH�FDGUH�GH�YLH�HVW�FRQVWDPPHQW�GpJUDGpH�SDU�OHV�DFWLYLWpV�pFRQRPLTXHV�TXH�QRXV�H[HUoRQV��&HWWH�
GpJUDGDWLRQ�ILQLW�SDU�QXLUH�HW�EDLVVHU�OD�TXDOLWp�GH�OD�YLH��,O�\�D�GRQF�QpFHVVLWp�TXH�QRXV�UHVSHFWLRQV�
O¶HQYLURQQHPHQW�HQ�D\DQW�XQ�FRPSRUWHPHQW�UHVSRQVDEOH��
�

�

� �
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�

�

&+$3,75(�,,,��

�

/HoRQ�����/(6�*5$1'6�0,/,(8;�%,2*(2*5$3+,48(6�

,1752'8&7,21�

,O�H[LVWH�WURLV�JUDQGV�PLOLHX[�ELRJpRJUDSKLTXHV�TXH�VRQW���

�� �OHV�PLOLHX[�FKDXGV�
�� /HV�PLOLHX[�IURLGV�
�� /HV�PLOLHX[�WHPSpUpV�

&KDTXH�PLOLHX�SUpVHQWH�GHV�FDUDFWpULVWLTXHV�FOLPDWLTXHV��YpJpWDOHV��SpGRORJLTXHV��K\GURJUDSKLTXHV«��TXL�
OXL�VRQW�SURSUHV��

,�� /(6�0,/,(8;�&+$8'6�
���/HV�GLIIpUHQWV�FOLPDWV�GX�PLOLHX�FKDXG�

/HV�PLOLHX[�FKDXGV�VH�ORFDOLVHQW�HQWUH�OH�WURSLTXH�GX�FDQFHU�HW�OH�WURSLTXH�GX�FDSULFRUQH��

/HV�PLOLHX[�FKDXGV�VH�FDUDFWpULVHQW�SDU�OD�SHUPDQHQFH�GH�OD�FKDOHXU��&H�PLOLHX�VH�FRPSRVH�GH�VRXV�
PLOLHX���

�� /H�PLOLHX�RX�FOLPDW�pTXDWRULDO�
�� /H�PLOLHX�WURSLFDO�
�� /H�PLOLHX��GpVHUWLTXH�

�

D�� /H�FOLPDW�pTXDWRULDO�

'DQV�OH�FOLPDW�pTXDWRULDO��OHV�WHPSpUDWXUHV�VRQW�SHX�pOHYpHV�DX[�PR\HQQHV�YDULDQW�HQWUH�����HW����F���/HV�
DPSOLWXGHV�WKHUPLTXHV�VRQW�WUqV�IDLEOHV�������/HV�SOXLHV�VRQW�WUqV�DERQGDQWHV�HW�SHXYHQW�DWWHLQGUH��������
PP�DQ��'DQV�FH�FOLPDW��OHV�YHQWV�UDUHV��

E�� /H�FOLPDW�WURSLFDO�

'DQV�FH�FOLPDW��OHV�WHPSpUDWXUHV�VRQW�pOHYpHV�DYHF�XQH�PR\HQQH�DQQXHOOH�GH����F��2Q�QRWH�GDQV�FH�FOLPDW��
GHX[�W\SHV�GH�VRXV�FOLPDWV���

�� OH�FOLPDW�WURSLFDO�KXPLGH�
�� /H�FOLPDW�WURSLFDO��VHF�

/H�FOLPDW�WURSLFDO�VH�FDUDFWpULVH�SDU�XQH�IDLEOH�SUpFLSLWDWLRQ�YDULDQW�HQWUH������HW����PP�DQ��,O�FRPSUHQG�
GHX[�VDLVRQV���XQH�VDLVRQ�VqFKH�HW�XQH�VDLVRQ�SOXYLHXVH��&¶HVW�XQ�PLOLHX�GH�IR\HU�GH�YHQWVYLROHQWV��([�OH�
KDUPDWWDQ���

� �

/¶,1*(1,26,7(�'(�/¶+200(�'$16�/$�
0,6(�(1�9$/(85�'(�/¶(63$&(�
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�

F�� /H�FOLPDW�DULGH�RX�FOLPDW�GpVHUWLTXH�

&H�VRQW�OHV�FOLPDWV��GH�]RQH�GpVHUWLTXH���OH�6DKDUD�HW�OH�GpVHUW�DUDELTXH��'DQV�FH�W\SH�GH�FOLPDW��OHV�
WHPSpUDWXUHV�VRQW�WUqV�pOHYpHV�HW�SHXYHQW�DWWHLQGUH����F��&HV�FOLPDWV�VH�FDUDFWpULVHQW�SDU�OD�UDUHWp�GHV�SOXLHV�
����PP�DQ���

���/HV�GLIIpUHQWV�VROV�HW�YpJpWDWLRQV�GX�PLOLHX�FKDXG�
D��/D�YpJpWDWLRQ�

/HV�JUDQGHV�IRUPHV�YpJpWDOHV�GX�PLOLHX�FKDXG�VRQW���

�� OHV�IRUrWV���RQ�UHQFRQWUH�SOXVLHXUV�W\SHV�GH�IRUrWV���OD�IRUrW�GHQVH��OD�IRUrW�FODLUH��OD�IRUrW�JDOHULH��OD�
PDQJURYH��OD�IRUrW�SDOpWXYLHU��

�� OHV�VDYDQHV���RQ�D�OD�VDYDQH�DUERUpH��OD�VDYDQH�KHUEHXVH��OD�VDYDQH�DUEXVWLYH«�
�� OD�VWHSSH���RQ�OHV�UHQFRQWUH�GDQV�OHV�]RQHV�DULGHV��

E��/HV�VROV�

2Q�QRWH�SOXVLHXUV��W\SHV�GH�VROV���

�� OHV�VROV�IHUUXJLQHX[���FH�VRQW�GHV�VROV�GH�FRXOHXU�URXJH�HW�SHX�SURIRQGV��2Q�OHV�UHQFRQWUH�GDQV�OHV�
]RQHV�GH�VDYDQHV��

�� OHV�VROV�IHUUDOLWLTXHV���FH�VRQW�GHV�VROV�QRLUV�HW�SURIRQGV��2Q�OHV�UHQFRQWUH�GDQV�OHV�]RQHV�GH�IRUrWV��
�� OHV�VROV�(UJ�5HJV���FH�VRQW�GHV�VROV�FRQVWLWXpV�GH�FKDPSV�GH�VDEOH��OHV�HUJV��RX�GH�FKDPS�GH�SLHUUH�

�OHV�UHJV���2Q�OHV�UHQFRQWUH�GDQV�OHV�]RQHV�GpVHUWLTXHV��,OV�VRQW�WUqV�PLQFHV��
�� /HV�VROV�K\GUR�PRUSKHV��2Q�OHV�UHQFRQWUH�FH�VRQW�GHV�VROV�TXL�FRQWLHQQHQW�EHDXFRXS�G¶HDX��2Q�OHV�

UHQFRQWUH�GDQV�OHV�]RQHV�PDUpFDJHXVHV��GDQV�OHV�EV�IRQGV�HW�GDQV�OHV�UpJLRQV�OLWWRUDOHV��
�

,,�� /(6�0,/,(8;�7(03(5(6�28�/$�=21(�7(03(5((�
���/HV�GLIIpUHQWV�FOLPDWVGX�PLOLHX�WHPSpUp�

2Q�QRWH���W\SHV�GH�FOLPDW�GDQV�OD�]RQH�WHPSpUpH���/H�FOLPDW�PpGLWHUUDQpHQ��OH�FOLPDW�RFpDQLTXH�HW�OH�FOLPDW�
FRQWLQHQWDO��

�� /H�FOLPDW�RFpDQLTXH���&H�VRQW�GHV�FOLPDWV�TX¶RQ�UHWURXYH�VXU�OHV�IDoDGHV�PDULWLPHV��/HV�
WHPSpUDWXUHV�YDULHQW�GH����j����F��&HWWH�]RQH�D�SRXU�FDUDFWpULVWLTXH�GHV�KLYHUV�GRX[�HW�GHV�pWpV�
WLqGHV�HW�IUDLV��'DQV�FH�FOLPDW��LO�Q¶\�D�GRQF�DXFXQ�PRLV�VHF�HW�OHV�SOXLHV�VRQW�DVVH]�DERQGDQWHV��

�� /H�FOLPDW�FRQWLQHQWDO���2Q�OH�UHWURXYH�j�O¶2XHVW�GH�OD�&KLQH��OH�7LEHW���DX�1RUG�GH�GH�OD�&KLQH��/H�
GpVHUW�GX�*REL���HQ�(XURSH�&HQWUDO��DX�&HQWUH�GHV�86$�HW�HQ�5XVVLH��&HWWH�]RQH�D�SRXU�
FDUDFWpULVWLTXH�GHV�KLYHUV�IURLGV��ORQJV�HW�VHFV�WDQGLV�TXH�OHV�pWpV�VRQW�FRXUWV��FKDXGV�HW�SOXYLHX[��

�� /H�FOLPDW�PpGLWHUUDQpHQ���2Q�OH�WURXYH�GDQV�OH�EDVVLQ�PpGLWHUUDQpHQ�F¶HVW�j�GLUH�DX�6XG��DX�6XG�
RXHVW�HW�DX�6XG�HVW��/H�FOLPDW�PpGLWHUUDQpHQ�D�SRXU�FDUDFWpULVWLTXH�GHV�KLYHUV�GRX[�HW�SOXYLHX[�WDQGLV�
TXH�OHV�pWpV�VRQW�FKDXGV�HW�VHF��

���/D�YpJpWDWLRQ�GDQV�OHV�PLOLHX[�WHPSpUpV��

,O�H[LVWH�XQH�YDULpWp�GH�YpJpWDWLRQ�DGDSWpH�j�GHV�W\SHV�GH�VRO��

,O�H[LVWH�SOXVLHXUV��W\SHV�GH�IRUrWV��TXH�VRQW��

�� /D�IRUrW�GH�FRQLIqUH���F¶HVW�XQH�IRUrW�FRPSRVpH�GH�SLQV��GH�VDSLQV�HW�GH�FqGUH�GRQW�OHV�IHXLOOHV�R��
OHVIUXLWV�VRQW�GH�IRUPH�FRQLTXH��2Q�OHV�UHQFRQWUH�GDQV�OH�FOLPDW�RFpDQLTXH��



ϱϴ�
�

�� /H�PDTXLV���&¶HVW�XQH�YpJpWDWLRQ�G¶DUEXVWH�TX¶RQ�UHQFRQWUH�GDQV�OH�FOLPDW�PpGLWHUUDQpHQ��
�� /D��JDUULJXH���&¶HVW�YpJpWDWLRQ�FRQVWLWXpH�GH�WRXIIH�G¶KHUEHV�HW�G¶DUEUHV�DYHF�GHV�pFRUFHV�pSDLVVHV��

2Q�OHV�UHQFRQWUH�GDQV�OH�FOLPDW�PpGLWHUUDQpHQ��
�

���/HV�VROV�GDQV�OH�PLOLHX�WHPSpUp�

'DQV�OD�]RQH�WHPSpUpH��RQ�UHQFRQWUH�SOXVLHXUV�W\SHV�GH�VRQW�GRQW���

�� /HV�VROV�FDOFDLUHV���FH�VRQW�GHV�VROV�TXL�FRQWLHQQHQW�GX�FDUERQDWH�GH�FDOFLXP��6HV�VROV�VRQW�FRQVWLWXpV�
GH�SLHUUH��URFKHHW�VRQW�SHX�SURIRQGV��2Q�OHV�UHQFRQWUH�GDQV�OHV�OH�FOLPDW�PpGLWHUUDQpHQ��

�� /HV�VROV�EUXQV���FH�VRQW�GHV�VROV�G¶XQH�FRXOHXU�VRPEUH�HQWUH�OH�URX[�HW�OH�QRLU��,OV�VRQW�SURIRQGV��2Q�
OHV�UHQFRQWUH�GDQV�OH�FOLPDW�RFpDQLTXH�HW�GDQV�OD�IRUrW�GH�FRQLIqUH��

�� /HV�VROV�WFKHUQR]LRPV�RX�WHUUH�QRLUH���FH�VRQW�GHV�VROV�WUqV�IHUWLOHV�HW�pSDLV��2Q�OHV�UHQFRQWUH�GDQV�OH�
FOLPDW�FRQWLQHQWDO�HW�GDQV�OD�YpJpWDWLRQ�GH�WDwJD��
�

,,,�� /(�0,/,(8�32/$,5(�28�/$�=21(�32/$,5(�

/H�PLOLHX�SRODLUH�VH�VLWXH�DX[�H[WUpPLWpV�GH�OD�WHUUH��$X�QRUG��RQ�D�O¶DUFWLTXH��XQ�RFpDQ�JODFp�GH����PLOOLRQV�
GH�NP���HW�DX�VXG��RQ�D�O¶DQWDUFWLTXH��XQ�LPPHQVH�FRQWLQHQW�HQJODFp�GH����PLOOLRQV�GH�NP��HQWRXUp�GH�PHUV�
IURLGHV���

�
���/HV�GLIIpUHQWV�FOLPDWV�GX�PLOLHX�SRODLUH�RX�IURLG�

/H�PLOLHX�SRODLUH�VH�FRPSRVH�G¶XQ�FOLPDW�DSSHOp�OH�FOLPDW�IURLG��&¶HVW�XQ�FOLPDW�TXL�VH�FDUDFWpULVH�SDU�OD�
SUpVHQFH�SHUPDQHQWH�GX�IURLG�HW�GH�OD�QHLJH��/HV�WHPSpUDWXUHV�VRQW�JpQpUDOHPHQW�HQ�GHVVRXV�GH�����

�� (Q�KLYHU���OH�IURLG�HVW�WUqV�LQWHQVH�DFFHQWXp�SDU�OHV�YHQWV�YLROHQWV�DSSHOp�OHV�EOL]]DUGV��FH�VRQW�OHV�
YHQWV�YLROHQWV�GHV�UpJLRQV�SRODLUHV��HW�GHV�QXLWV�LQWHUPLQDEOHV��6XU�OHV�JUDQGV�HVSDFHV�FRQWLQHQWDX[�
�*URHQODQG��$QWDUFWLTXH��V¶pWHQGHQW�G¶LPPHQVHV�FDORWWHV�GH�JODFHV�GH�SOXVLHXUV�PLOOLHUV�GH�PqWUHV�
G¶pSDLVVHXUV��DSSHOp�LQODQGVLV��FDORWWHV�JODFLDLUH�FRXYUDQW�XQ�FRQWLQHQW���/¶RFpDQ�JODFLDO�$UFWLTXH�HW�
OHV�PHUV�TXL�HQWRXUHQW�O¶$QWDUFWLTXH�VRQW�FRXYHUWV�GH�JODFH�DSSHOpV�OD�EDQTXLVH��FURXWH�GH�JODFH�
IORWWDQW�VXU�OD�PHU�HW�SRXYDQW�DWWHLQGUH�GHV�VXSHUILFLHV�GH�SOXVLHXUV�PLOOLRQV�GH�NP���

�� (Q�pWp���O¶pWp�HVW�EUHI��/HV�WHPSpUDWXUHV�VRQW�EDVVHV��HQ�GHVVRXV�GH����F���(Q�pWp��OHV�EORFV�GH�JODFHV�
VH�GpWDFKHQW�GHV�LQODQGVLV�ILQLVVDQW�GDQV�OD�PHU�HW�SDUWHQW�j�OD�GpULYH��LFHEHUJV���/H�VRO�JHOp�HQ�
SURIRQGHXU�GpJqOH�HW�VH�WUDQVIRUPH�HQ�PDUpFDJHV��

���/HV�YpJpWDWLRQV�GH�OD�]RQH�SRODLUH�

2Q�QRWH�GHX[�W\SHV�GH�YpJpWDWLRQ�TXH�VRQW���

�� /D�SUDLULH���&¶HVW�XQH�YpJpWDWLRQ�G¶KHUEHV�TX¶RQ�UHQFRQWUH�GDQV�OD�]RQH�SRODLUH��
�� /D�WRXQGUD���&¶HVW�XQH�IRUPDWLRQ�SDXYUH�FRQVWLWXpH�GH�PRXVVHV��GH�OLFKHQV�HW�G¶DUEUHV�QDLQV��/H�

OLFKHQ�HVW�IRUPp�GH�O
DVVRFLDWLRQ�G
XQ�FKDPSLJQRQ��$VFRP\FqWH�RX�%DVLGLRP\FqWH��HW�G
XQH�DOJXH�
YLYDQW�HQ�V\PELRVH��/HV�OLFKHQV�VRQW�UHPDUTXDEOHV�SDU�OHXU�H[WUrPH�UpVLVWDQFH�j�OD�VpFKHUHVVH��DX�
IURLG�HW�DX�FKDXG�

�� /D�WDwJD���F¶HVW�LPPHQVH�IRUrW�GH�FRQLIqUHV�TXL�ERUGH�OD�WRXQGUD�HQ�$PpULTXH�GX�QRUG�HW�HQ�$VLH���
�
�
�
�
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�

���/H�VRO�GH�OD�]RQH�SRODLUH�

/H�W\SH�GH�VRO�UHQFRQWUp�GDQV�OD�]RQH�SRODLUH�HVW�OH�VRO�SRODLUH��&¶HVW�XQ�VRO�FRQVWDPPHQW�JHOp�HW�TXL�
HVW�FRXYHUW�GH�FDORWWHV�GH�JODFH�DSSHOpHV�LQODQGVLV��

7$%/($8�6<1237,48(�'(6�&/,0$76�9(*(7$7,216�(7�62/6�

(/(0(176�������������������������������
1$785(/6�

=21(6�
&/,0$7,48(6�

&/,0$76� 9(*(7$7,216� 62/6�

�
=21(�&+$8'(�

(48$725,$/� )RUrW�GHQVH� )HUUDOLWLTXH�
7523,&$/� )RUrW�FODLUH�HW�VDYDQH� )HUUXJLQHX[�
'(6(57,48(� 'pVHUW� (UJ�±�5HJ�

=21(�7(03(5((� 0(',7(55$1((1� 0DTXLV���JDUULJXH� 6RO�FDOFDLUH�
2&($1,48(� )RUrW�GH�FRQLIqUH� 6RO�EUXQ�
&217,1(17$/� 7DwJD� 7FKHUQR]LRP�RX�WHUUH�

QRLUH�
=21(�32/$,5(� 32/$,5(� 3UDLULH�±�WRXQGUD��7DwJD� 6RO�SRODLUH��5DQNHUV�

�
�

&21&/86,21�

/D�FRPELQDLVRQ�GHV�pOpPHQWV�SK\VLTXHV�GH�FHV�PLOLHX[��IRUPHQW�OH�FDGUH�GH�YLH�GHV�KRPPHV�TXL�KDELWHQW�FHV�
PLOLHX[��&¶HVW�HQ�IRQFWLRQ�GH�FHV�PLOLHX[�TXH�O¶KRPPH�DGDSWH�FHV�GLIIpUHQWV�FRPSRUWHPHQWV��

�

/HoRQ���

�

,1752'8&7,21�

8Q�GpVHUW�HVW�XQ�PLOLHX�DULGH�VDQV�JUDQGH�YpJpWDWLRQ�R��WUqV�SHX�G¶KRPPH�\�KDELWHQW��

/H�GpVHUW�HVW�XQ�HVSDFH�FDUDFWpULVp�SDU�OD�IRUWH�DULGLWp��(Q�IRQFWLRQ�GH�OD�VLWXDWLRQ�JpRJUDSKLTXH��RQ�
GpQRPEUH�GHX[�W\SHV�GH�GpVHUW���

�� /HV�GpVHUWV�FKDXGV��
�� /HV�GpVHUWV�IURLGV�

/H�GpVHUW�HVW�XQ�PLOLHX�GLIILFLOH�DXTXHO�O¶KRPPH�GRLW�V¶DGDSWHU�SDU�GHV�DFWLYLWpV�VSpFLILTXHV��

,�� /(6�',))(5(176�'(6(576�'$16�/(�021'(�
���/HV�GpVHUWV�FKDXGV�

/HV�GpVHUWV�FKDXGV�VRQW�GHV�PLOLHX[�DULGHV�DYHF�GH�JUDQGHV�VpFKHUHVVHV�GXHV�j�GHV�SUpFLSLWDWLRQV�
LQVXIILVDQWHV�HW�j�XQH�IRUWH�pYDSRUDWLRQ��2Q�GpQRPEUH�SOXVLHXUV�GpVHUWV�FKDXGV�TXH�VRQW���

�� /H�GpVHUW�GX�6DKDUD�VLWXp�DX�1RUG�GH�O¶$IULTXH�
�� /H�GpVHUW�GH�1DPLE�VLWXp�DX�VXG�GH�O¶$IULTXH�

/(�'(6(57���81�(63$&(�$�&2148(5,5�
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�� /H�GpVHUW�G¶$UDELH�VLWXp�HQ�$VLH��SURFKH�RULHQW��
�� /H�GpVHUW�GH�WKDU�VLWXp�HQ�$VLH��PR\HQ�RULHQW��
�� /H�GpVHUW�0RKDYH�VLWXp�j�O¶HVW�GHV�86$�
�� /H�GpVHUW�DXVWUDOLHQ�VLWXp�HQ�$XVWUDOLH�

���/HV�GpVHUWV�IURLGV�

/HV�GpVHUWV�IURLGV�VRQW�GHV�PLOLHX[�R��OH�IURLG�HVW�SHUPDQHQW�DYHF�GHV�YHQWV�YLROHQWV�DSSHOpV�EOL]]DUGV��2Q�
GpQRPEUH�SOXVLHXUV�GpVHUWV�IURLGV�FRPPH���

�� /H�GpVHUW�GH�*REL�VLWXp�HQ�$VLH��H[WUrPH�RULHQW��
�� /H�GpVHUW�DUFWLTXH�VLWXp�DX�S{OH�QRUG�
�� /H�GpVHUW�GH�6LEpULH�VLWXp�DX�QRUG�GH�O¶$VLH�
�� /H�GpVHUW�GH�O¶$ODVND�VLWXp�DX�QRUG�GH�O¶$PpULTXH�GX�QRUG�
�� /H�*URHQODQG���VLWXp�HQWUH�O¶(XURSH�GX�1RUG�HW�O¶$PpULTXH�GX�1RUG�

�

,�� '(6�&21',7,216�'(�0,6(�(1�9$/(85�',)),&,/(6�
���8QH�QDWXUH�UXGH�

7<3(�'(�
'(6(57�

62/6� 9(*(7$7,216� &/,0$76�
�FDUDFWpULVWLTXHV��

+<'52*5$3+,(�

'(6(57�&+$8'� �HUJ���YDVWH�
pWHQGXH�GpVHUWLTXH�
FRXYHUWH�GH�GXQH�
�EORF�GH�VDEOH��
�UHJ���SODLQH�
GpVHUWLTXH�FRXYHUWH�
GH�FDLOORX[�
�
�

6WHSSH���IRUPDWLRQ�
YpJpWDOH�IRUPpH�GH�
WRXIIHV�G¶KHUEHV�
HVSDFpHV��GH�
EXLVVRQV�RX�
G¶pSLQHX[�UpVLVWDQW�
j�OD�VpFKHUHVVH�

&OLPDW�
GpVHUWLTXH���
6pFKHUHVVH�
SHUPDQHQWH�FRXSpH�
GH�UDUHV�SOXLHV�

�RXHG���FRXUV�G¶HDX�
WHPSRUDLUH�
�RDVLV���SRLQWV�G¶HDX�
SHUPDQHQWV�
�
�

'(6(57�)52,'� �VRO�JHOp�FRXYHUW�GH�
FDORWWH�GH�JODFH�
DSSHOpH�LQODQGVLV�

�/D�WRXQGUD���
YpJpWDWLRQGHV�
UpJLRQV�IURLGHV�
IRUPpHV�GH�
PRXVVHV��GH�OLFKHQ�
HW�G¶DUEUHV�QDLQV�
���WDwJD���LPPHQVH�
IRUrW�GH�FRQLIqUHV�
TXL�ERUGH�OD�
WRXQGUD��

�FOLPDW�SRODLUH���
FRPSRVp�GH�YHQWV�
YLROHQWV�DSSHOpV�
EOL]]DUG�

�EDQTXLVH���FURXWH�
GH�JODFH�IORWWDQW�VXU�
OD�PHU��
�LQODQGVLV���FDORWWH�
JODFLDLUH�FRXYUDQW�
XQ�FRQWLQHQW�

�

���'HV�SD\VDJHV�SHX�KXPDQLVpV�

/HV�SD\VDJHV�GpVHUWLTXHV�VRQW�GHV�SD\VDJHV�QXV�IDLWV�GH�URFKHV��GH�SLHUUH��GH�VDEOH�HW�GH�QHLJH��'DQV�FHV�
PLOLHX[�KRVWLOHV��OD�YLH�HVW�GLIILFLOH��&¶HVW�FH�TXL�H[SOLTXH�OH�SHX�GH�SRSXODWLRQ�TXL�VH�FRQFHQWUH�DXWRXU�GHV�
SRLQWV�G¶HDX��

�

�



ϲϭ�
�

,,�� '(6�$&7,9,7(6�(&2120,48(6�3(8�',9(56,),((6�

�

���8QH�pFRQRPLH�WUDGLWLRQQHOOH�IUDJLOH�
D��'DQV�OHV�GpVHUWV�FKDXGV�

�� /¶pOHYDJH���F¶HVW�XQ�pOHYDJH�H[WHQVLI��pOHYDJH�TXL�QpFHVVLWH�EHDXFRXS�G¶HVSDFH�SDU�DQLPDO�pOHYp��HW�
LWLQpUDQW��FRPSWH�WHQX�GH�O¶LQVXIILVDQFH�GHV�UHVVRXUFHV�HQ�IRXUUDJH�HW�HQ�HDX�SRXU�QRXUULU�OH�WURXSHDX�
WRXWH�O¶DQQpH��LO�HVW�GRQF�QpFHVVDLUH�VHORQ�OHV�VDLVRQV�GH�OH�GpSODFHU�YHUV�OHV�SRLQWV�G¶HDX���/HV�
WURXSHDX[�VRQW�PDLJUHV�HW�VRQW�FRQVWLWXpV�G¶DQLPDX[�DGDSWpV�j�OD�FKDOHXU��([HPSOH���OHV�FKDPHDX[��
OHV�PRXWRQV��OHV�FKqYUHV��GURPDGDLUHV����/HV�SDVWHXUV�QRPDGHV�Q¶RQW�SDV�G¶KDELWDW�IL[H��,OV�YLYHQW�
VRXV�GHV�WHQWHV�

�� /¶DJULFXOWXUH���HOOH�VH�SUDWLTXH�GDQV�OHV�RDVLV��2Q�\�FXOWLYH�GHV�FpUpDOHV��GX�WKp��GHV�GDWWHV«��
�� /H�FRPPHUFH���OHV�FDUDYDQLHUV�DVVXUHQW�OH�WUDQVSRUW�GHV�PDUFKDQGLVHV�j�GRV�GH�GURPDGDLUHV�

�0DPPLIqUH�YRLVLQ�GX�FKDPHDX��PDLV�j�XQH�VHXOH�ERVVHͿ��HQ�SDUWLFXOLHU�GHV�FDUJDLVRQV�GH�VHOV�
GHVWLQpHV�DX[�pOHYHXUV�GX�VDKHO��
�

E��'DQV�OHV�GpVHUWV�IURLGV�
�� /D�FKDVVH�HW�OD�SrFKH��VXU�OHV�F{WHV�G¶$PpULTXH�GX�QRUG���1RUG�GX�&DQDGD��HW�GX�*URHQODQG��

FHUWDLQV�JURXSHV�QRWDPPHQW�OHV�(VNLPRV��HW�OHV�,QXLWV�YLYHQW�GHV�SURGXLWV�GH�OD�FKDVVH��OHV�SKRTXHV��
OHV�PRUVHV��OHV�RLVHDX[��HW�OD�SrFKH�GRQW�LOV�WLUHQW�OHXU�DOLPHQWDWLRQ��YrWHPHQWV�HW�PDWpULDX[��

�� /¶pOHYDJH���OHV�/DSRQV�DX�1RUG�GH�O¶(XURSH��1RUYqJH��HW�OHV�SHXSOHV�GH�6LEpULH�VRQW�GHV�pOHYHXUV�GH�
UHQQHV�TXL�FRXYUHQW�OHXUV�EHVRLQV�HQ�ODLW��YLDQGH�SHDX�SRXU�OHV�YrWHPHQWV��RV�HW�ERLV�

�� /H�FRPPHUFH���/HV�LQGLHQV�HW�OHV�WUDSSHXUV�GH�OD�IRUrW�FDQDGLHQQH�YLYHQW�GH�OD�FKDVVH�HW�GX�WUDSSDJH�
GHV�DQLPDX[�j�IRXUUXUH���FDVWRU��YLVRQV��$QLPDO�GX�JHQUH�SXWRLV�TXL�UHVVHPEOH�j�OD�ORXWUH�SDU�VD�WDLOOH�HW�VHV�
KDELWXGHV�HW�GRQW�OD�YDULpWp�G
$PpULTXH�GX�1RUG�HVW�FKDVVpH�RX�pOHYpH�SRXU�VD�IRXUUXUH���UDW�PXVTXpV��&HV�
SHDX[�GH�VHV�DQLPDX[�VRQW�HQVXLWH�YHQGXHV�j�GHV�FRPSWRLUV�TXL�OHV�H[SRUWHQW�

5HPDUTXH���$XMRXUG¶KXL��RQ�DVVLVWH�DX�GpFOLQ�GH�O¶pFRQRPLH�WUDGLWLRQQHOOH��&H�GpFOLQ�V¶H[SOLTXH�SDU�OD�
GXUHWp�GHV�FRQGLWLRQV�GH�YLH��/¶LUUXSWLRQ�GX�PRQGH�PRGHUQH�D�ERXOHYHUVp�OHXU�PRGH�GH�YLH��

���'HV�DFWLYLWpV�QRXYHOOHV�HW�PRGHUQHV�
D��'DQV�OHV�GpVHUWV�FKDXGV�

$XMRXUG¶KXL��OHV�ULFKHVVHV�GX�VRXV�VRO�RQW�FRQWULEXp�j�WUDQVIRUPHU�OHV�DFWLYLWpV�HW�O¶pFRQRPLH�GHV�GpVHUWV��2Q�
DVVLVWH�GRQF�j���

�� 'H�QRXYHOOHV�DFWLYLWpV�FRPPH�O¶H[SORLWDWLRQ�PLQLqUH�HW�pQHUJpWLTXH��SpWUROH��JD]�QDWXUHO��IHU��
XUDQLXP«����'HV�YLOOHV�QRXYHOOHV�VRQW�FUppHV�DXWRXU�GH�VHV�JLVHPHQWV��&HV�QRXYHOOHV�DFWLYLWpV�DWWLUHQW�
DXVVL�OHV�KRPPHV�GX�GpVHUW�TXL�\�FKHUFKHQW�XQ�HPSORL�HW�TXL�DEDQGRQQHQW�RDVLV�HW�WULEX��

�� /H�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�GH�FRPPXQLFDWLRQ���2Q�DVVLVWH�j�O¶DSSDULWLRQ�GH�YpKLFXOH�HW�
G¶DYLRQ�TXL�RQW�UHPSODFp�OHV�FDUDYDQHV�TXL�RQW�SHUPLV�GH�GpVHQFODYHU�GH�QRPEUHXVHV�UpJLRQV��
GpVHUWLTXH��
&HOD�SHUPHW�G¶DSSURYLVLRQQHU�OHV�QRXYHOOHV�YLOOHV�HQ��PDWpULHO��HQ�SURGXLWV�DOLPHQWDLUHV��G¶H[SRUWHU��
OHXU�SURGXLWV�PLQLHUV�HW�pQHUJpWLTXHV��*UDFH�j�FHV�pOpPHQWV��HQ�$PpULTXH�HW�HQ�$XVWUDOLH��OHV�pOHYHXUV�
RQW�FUpp�GH�JUDQGHV�IHUPHV�PRGHUQHV��
�
�
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E��'DQV�OHV�GpVHUWV�IURLGV�
�� /HV�PHUV�IURLGHV��SRLVVRQQHXVHV��VRQW�DXMRXUG¶KXL�LQWHQVpPHQW�H[SORLWpHV�SDU�GHV�IORWWHV�GH�SrFKH�

PRGHUQHV�TXL�DVVRFLHQW�EDWHDX[�GH�SrFKH��QDYLUH�XVLQH�HW�FRQVHUYHULH�F{WLqUHV��
�� /D�FUpDWLRQ�GH�VWDWLRQ�GH�UHFKHUFKHVVFLHQWLILTXHV���OHV�GpVHUWV�IURLGV�FRQVWLWXHQW�GHV�ODERUDWRLUHV�GH�

UHFKHUFKHV�VFLHQWLILTXHV�GX�PRQGH�HQWLHUV��
�� 2Q�DVVLVWH�pJDOHPHQW�j�OD�FRQVWUXFWLRQ�GH�EDVHV�PLOLWDLUHV�VWUDWpJLTXH�SDU�OHV�JUDQGHV�SXLVVDQFHV���(Q�

HIIHW��DXWRXU��GH�O¶RFpDQ�$UFWLTXH��OHV�DPpULFDLQV�HW�OHV�5XVVHV�RQW�FRQVWUXLW�GHV�EDVHV�PLOLWDLUHV�TXL�
YHLOOHQW�VXU�O¶HVSDFH�PDULWLPHV�HW�DpULHQ��'HV�VRXV�PDULQV�QXFOpDLUHV�SRUWHXUV�GH�PLVVLOHV�QDYLJXHQW�
HQ�SHUPDQHQFH�VRXV�OD�EDQTXLVH��

�� /¶H[SORLWDWLRQ�GHV�UHVVRXUFHV�PLQLqUHV�HW�pQHUJpWLTXHV���OHV�GpVHUWV�IURLGV�VRQW�XQ�HQMHX�pFRQRPLTXH�
WUqV�LPSRUWDQW�SRXU�OHV�SD\V�GpYHORSSpV��$XMRXUG¶KXL��OHV�WHFKQLTXHV�PRGHUQHV�SHUPHWWHQW�
O¶H[SORLWDWLRQ�GH�VHV�UHVVRXUFHV��
�

&21&/86,21�
/D�PLVH�HQ�YDOHXU�GX�GpVHUW�HVW�WUqV�GLIILFLOH��&HOOH�FL�HVW�pWURLWHPHQW�OLpH�j�OD�SUpVHQFH�GH�O¶HDX�HW�GHV�
UHVVRXUFHV�PLQLqUHV�HW�pQHUJpWLTXHV��/¶H[SORLWDWLRQ�GHV�GpVHUWV�QpFHVVLWHQW�GH�JUDQGV�PR\HQV��(Q�
GpILQLWLYH��OD�FRQTXrWH�GX�GpVHUW�HVW�XQ�GpIL�SHUSpWXHO�SRXU�O¶KRPPH��
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