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5(680(�(;(&87,)
/H�SURMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW HVW�SRUWp�SDU�WURLV SDUWHQDLUHV��O¶eWDW�GX�&DPHURXQ��
(')��,)&���GDQV�OH�FDGUH�G¶XQ�DFFRUG�GH�GpYHORSSHPHQW�FRQMRLQW�VLJQp�OH���QRYHPEUH�������/H�SURMHW�
HVW�XQH�SULRULWp�QDWLRQDOH�SRXU�VpFXULVHU�GDYDQWDJH�OH�V\VWqPH�pOHFWULTXH�GX�&DPHURXQ��,O�FRQVLVWH�j�
FRQFHYRLU��FRQVWUXLUH�HW�H[SORLWHU�SHQGDQW�OD�GXUpH�GH�OD�FRQFHVVLRQ�XQ�EDUUDJH�HW�XQH�XVLQH�
K\GURpOHFWULTXH�VXU�OH�IOHXYH�6DQDJD�DX�QLYHDX�GHV�FKXWHV�GH�1DFKWLJDO�DPRQW��VLWXpHV�j����NP�
DX�1RUG�(VW�GH�<DRXQGp��HW�XQH�OLJQH�G¶pYDFXDWLRQ�GH����NPV�HQ�WHFKQLTXH ����N9�MXVTX¶j�1\RP�
�DX�1RUG�GH�<DRXQGp�� /H�VLWH�GX�EDUUDJH�GH�1DFKWLJDO�HVW�VLWXp�VXU�OH�IOHXYH�6DQDJD�j�TXHOTXHV�NP�
HQ�DPRQW�GX�EDF�GH�1DFKWLJDO��DX�QLYHDX�GHV�©�FKXWHV�DPRQW�ª�j�1GRNRD�(NRPELWLp ��OH�VLWH�GH�O¶XVLQH�
HVW�VLWXp�j���NP�HQ�DYDO��HQWUH�OHV ORFDOLWpV�GH�1GML�HW�GH�1GRNRD�
/¶K\GURORJLH� HVW� UpJXOpH� SDU� OHV� EDUUDJHV� DPRQW� GH�0EDNDRX� HW� GH� /RP�3DQJDU� DVVXUDQW� XQ� GpELW�
REMHFWLI�GH�VDLVRQ�VqFKH�GH�����P��V�HW�XQ�SURGXFWLEOH�GH������7:K�j�1\RP��/H�EDUUDJH�IRQFWLRQQH�DX�
ILO� GH� O¶HDX�DYHF� XQH� IDLEOH�HPSULVH� IRQFLqUH� HW� GHV� LPSDFWV� HQYLURQQHPHQWDX[� HW� VRFLDX[� DWWHQGXV�
OLPLWpV� /D FRQVWUXFWLRQ�D�GpPDUUp�HQ����� HW� OD�PLVH�HQ�VHUYLFH�RSpUDWLRQQHOOH�VHUD�pFKHORQQpH�ILQ�
�����

)LJXUH�$��,PSODQWDWLRQ�GX�SURMHW
�VRXUFH�1+3&�������

/H�SUpVHQW�3ODQ�G¶$FWLRQ�%LRGLYHUVLWp��3$%���UpVXOWDW�GH�O¶DFWXDOLVDWLRQ�GHV�YHUVLRQV�GX�3$%������SXLV�
����� GpFULW� O¶DSSURFKH�HW�OD�VWUDWpJLH�SRXU�JpUHU�OD�ELRGLYHUVLWp HW�DWWHLQGUH�OHV�HQJDJHPHQWV�GX�
SURMHW�K\GURpOHFWULTXH�1DFKWLJDO�DPRQW�YLV�j�YLV�GHV�REMHFWLIV�GH�OD�1RUPH�GH�3HUIRUPDQFH����13����GH�
Oµ,)&��VRLW�OH�© *DLQ�QHW ª��1*��SRXU�OHV KDELWDWV�FULWLTXHV��VRLW�OD�© 1RQ�SHUWH�QHWWH ª��11/��GDQV�
OH�FDV�G¶KDELWDWV�QDWXUHOV��'DQV�OH�EXW�GH�VXLYUH�OHV�H[LJHQFHV GH�OD�13��ORUV�GX�SURMHW��XQ�3$%�HVW�
GH�OD�VRUWH�IRQGDPHQWDO��
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$ILQ�G¶DWWHLQGUH�FHV�DPELWLHX[�REMHFWLIV��OHV�pWDSHV�VXLYDQWHV�VRQW�j�VXLYUH���

� ,GHQWLILHU�OHV�KDELWDWV�FULWLTXHV��QDWXUHOV�HW�PRGLILpV��
� 'pILQLU�OHV�LPSDFWV�GX�SURMHW�VXU�OD�ELRGLYHUVLWp�SULRULWDLUH��VHV�ULVTXHV�HW�VHV�REMHFWLIV��11/�1*� �
� $SSOLTXHU OD�KLpUDUFKLH�G¶DWWpQXDWLRQ���G¶DERUG�(9,7(5�HW�5('8,5(�HW 5(67$85(5��
� (VWLPHU�O¶LPSDFW�UpVLGXHO�GX�SURMHW�VXU�OD�ELRGLYHUVLWp��SRVW�DWWpQXDWLRQ���
� &203(16(5�OHV�LPSDFWV�UpVLGXHOV�DILQ�G¶DWWHLQGUH�XQ�11/�RX�1*�

/HV�SDUWLHV�SUHQDQWHV�VH�VRQW�HQJDJpHV�SRXU�OD�ERQQH�UpDOLVDWLRQ�GX�3$%�HW�RX�DILQ�GH�FUpHU�OH�FRQWH[WH�
SURSLFH�j�OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�DFWLRQV�GX�3$% GX�SURMHW�j�WUDYHUV�GLYHUV�DFWLYLWpV�HW�DFWLRQV�
SUpVHQWpHV�DX�FKDSLWUH����&HV�SDUWLHV�SUHQDQWHV VRQW �� OHV�&ROOHFWLYLWpV� ORFDOHV�GpFHQWUDOLVpHV�GH� OD�
]RQH�G¶DPpQDJHPHQW�GX�SURMHW��0DLULHV�GH�%DWFKHQJD��2EDOD��6RD��0EDQGMRFN��1WXL�HW�<DRXQGp��HU� ��
OHV�&KHIV�GH�FLUFRQVFULSWLRQV�DGPLQLVWUDWLYHV��*RXYHUQHXU�GH� OD�UpJLRQ�GX�&HQWUH�� OHV�3UpIHWV��HW� OHV�
6RXV�3UpIHWV� �� OHV�0LQLVWqUHV� LPSOLTXpV�GDQV� OD�PLVH�HQ�°XYUH�GX�3URMHW�HW� OHXUV�GpPHPEUHPHQWV�
ORFDX[� �GpOpJDWLRQV� UpJLRQDOHV�� GpSDUWHPHQWDOHV� HW� G¶DUURQGLVVHPHQW�� �� 0,1)2)�� 0,1(3'(' �� OHV�
DXWRULWpV�WUDGLWLRQQHOOHV ��OHV�RUJDQLVDWLRQV�j�EDVH�FRPPXQDXWDLUH��2%&� ��OHV�SDUWHQDLUHV�WHFKQLTXHV�
HW 1DFKWLJDO�+\GUR�3RZHU�&RPSDQ\��1+3&��

/D�ELRGLYHUVLWp�SULRULWDLUH�GX�SURMHW�D�pWp�LGHQWLILpH HQ�XWLOLVDQW�OHV�FULWqUHV�GH OD�1RUPH�GH�3HUIRUPDQFH�
��GH�O¶,)&��WRXW�FRPPH�SRXU�pYDOXHU�OHV�KDELWDWV�FULWLTXHV��/D�TXDOLILFDWLRQ�SRXU�O¶KDELWDW�FULWLTXH�D�pWp�
pYDOXpH�VXU�EDVH�GHV�VHXLOV�GpILQLV�GDQV�OD�QRWH�GH�JXLGDQFH�GX�VWDQGDUG�GH�SHUIRUPDQFH����63���GH�
O¶,)&�SXEOLp�HQ�������,)&���������&HWWH�ELRGLYHUVLWp�HVW�FDUDFWpULVpH�GH�OD�VRUWH ��

x 3RXU�OD�IORUH�HW�OHV�KDELWDWV�WHUUHVWUHV ��8QH�VHXOH�HVSqFH�YpJpWDOH�WHUUHVWUH�VXVFHSWLEOH GH�
GpFOHQFKHU�XQ�KDELWDW�FULWLTXH��,O�V¶DJLW�G¶(ULRFDXORQ�VWLSDQWHSDOXP��FODVVpH�(1��HQ�GDQJHU�
G¶H[WLQFWLRQ��VXU�OD�OLVWH�URXJH�PRQGLDOH�GH�O¶,8&1��$�WLWUH�SUpYHQWLI��FHWWH�HVSqFH�D�pWp�UHWHQXH�
FRPPH�HVSqFH�SULRULWDLUH �SXLVTXH�OLVWpH�GDQV�OD�/LVWH�URXJH�GH�O¶,8&1���PDLV�QRQ�j�ULVTXH�

FDU�DXFXQH�REVHUYDWLRQ�GH�FHWWH�HVSqFH�Q¶D�pWp�IDLWH�GDQV� OHV� LQYHQWDLUHV�UpDOLVpV�j�FH�MRXU��
PDOJUp� OH� IDLW� TXH� OH� SURMHW� VH� VLWXH� DX� VHLQ� GH� VRQ� DLUH� GH� UpSDUWLWLRQ�� 'HV� LQYHQWDLUHV�
FRPSOpPHQWDLUHV�SHUPHWWURQW�GH�FRPSOpWHU�OHV�FRQQDLVVDQFHV�VXU�OD�IORUH WHUUHVWUH�
$�WLWUH�SUpFDXWLRQQHX[��+\PHQRGLFW\RQ�SDFK\DQWKD���HVSqFH�FODVVpH�(1�VXU�OD�OLVWH�QDWLRQDOH�
GHV�HVSqFHV�PHQDFpHV�VHORQ�OHV�FULWqUHV�GH�O¶8,&1��HVW�UHWHQXH�FRPPH�HVSqFH�SULRULWDLUH�j�
ULVTXH��SDU�OHV�SDUWLHV�SUHQDQWHV��FDU�LO�V¶DJLW�G¶XQH�HVSqFH�REVHUYpH�j�XQH�VHXOH�UHSULVH�GDQV�
OH�WURQoRQ�FRXUW�FLUFXLWp�HW�OHV�FRQQDLVVDQFHV�DFWXHOOHV�QH�FRQGXLVHQW�SDV�j�SHQVHU�TXH�FHWWH�
HVSqFH�SXLVVH�GpFOHQFKHU�XQ�KDELWDW�FULWLTXH���
3DU�DLOOHXUV��OHV�VDYDQHV�DUEXVWLYHV HW�OHV�VDYDQHV�ERLVpHV RQW�pWp�LGHQWLILpHV�FRPPH�pWDQW�
GHV�KDELWDWV�QDWXUHOV�SULRULWDLUHV�j�ULVTXH FDU� LOV�VRQW� LPSDFWpV�SDU� OH�SURMHW��/¶REMHFWLI�HVW�
TX¶DXFXQH�SHUWH� QHWWH� GH� ELRGLYHUVLWp�QH�VRLHQW� FRQVWDWpH�SRXU� FHV�KDELWDWV�� j� O¶LVVXH�GH� OD�
SpULRGH�G¶H[SORLWDWLRQ�GX�EDUUDJH��/HV�IRUrWV�GH�WHUUH�IHUPH��OHV�IRUrWV�LQRQGpHV�HW�OHV�IRUrWV�
PDUpFDJHXVHV�j�5DSKLD�RQW�OH�PrPH�VWDWXW��KDELWDWV�QDWXUHOV�SULRULWDLUHV�j�ULVTXH���PDLV�HOOHV�
SUpVHQWHQW� OD� SDUWLFXODULWp� G¶rWUH� DVVRFLpV� j� GHV� HVSqFHV� IDXQLVWLTXHV� GpFOHQFKDQW� XQ�
KDELWDW�FULWLTXH�

x 3RXU� OHV� SODQWHV DTXDWLTXHV �� /D� ELRGLYHUVLWp� SULRULWDLUH� SRXU� OHV� SODQWHV� DTXDWLTXHV� HVW�
FRQVWLWXpH� GHV� �� HVSqFHV� VXLYDQWHV �� /HGHUPDQQLHOOD� OLQHDULIROLD �(1�� /HGHUPDQQLHOOD�
VDQDJDHQVLV �&5�� /HGHUPDQQLHOOD� WKDOORLGHD �(1�� /HGHUPDQQLHOOD� VS�� QRY� �&5��
:LQNOHUHOOD� GLFKRWRPD �&5� 'LFUDHDQWKXV� ]HKQGHUL� �&5� HW�=HKQGHULD�PLFURJ\QD� �&5�
TXDOLILHQW�SRXU�O¶KDELWDW�FULWLTXH HW 0DUVGHQLD�DE\VVLQLFD �(1 DX�&DPHURXQ� HVW�SUpRFFXSDQWH�
SRXU�OHV�SDUWLHV�SUHQDQWHV� &LQT�GH�FHV�HVSqFHV�VRQW�FRQVLGpUpHV�FRPPH�SULRULWDLUHV�j�ULVTXH��
j�O¶H[FHSWLRQ�GH :LQNOHUHOOD�GLFKRWRPD��'LFUDHDQWKXV�]HKQGHUL HW�=HKQGHULD�PLFURJ\QD��

� /D�ELRGLYHUVLWp�SULRULWDLUH�j�ULVTXH�HVW�OD�ELRGLYHUVLWp�SULRULWDLUH�VXVFHSWLEOH�G¶rWUH�LPSDFWpH�SDU�OH�SURMHW ��

/HV�HVSqFHV�TXDOLILDQW�SRXU�O¶+DELWDW�&ULWLTXH�HW�OHV�KDELWDWV�DVVRFLpV��OHV�DQDO\VHV�+&�VRQW�SUpVHQWpHV�HQ�DQQH[H� �

/HV�KDELWDWV�QDWXUHOV �

/HV�HVSqFHV�j�ULVTXH�SRXU�OHV�SDUWLHV�SUHQDQWHV��SURWpJpHV�HQ�GURLW�&DPHURXQDLV�SDU�H[HPSOH��
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x 3RXU�OHV�SRLVVRQV ��/D�ELRGLYHUVLWp�SLVFLFROH�SULRULWDLUH HVW�FRPSRVpH�GH����HVSqFHV��SDUPL�
OHVTXHOOHV� ��� HVSqFHV� TXDOLILHQW� SRXU� O¶KDELWDW� FULWLTXH� HW� �� HVSqFHV� VRQW� XQH�
SUpRFFXSDWLRQ� SRXU� OHV� SDUWLHV� SUHQDQWHV FDU� HOOHV� VRQW� IRUWHPHQW� FRQFHUQpHV� SDU� OHV�
LPSDFWV�FXPXODWLIV��3DUPL�FHV����HVSqFHV�����HVSqFHV�VRQW�FRQVLGpUpHV�FRPPH�SULRULWDLUHV�
j�ULVTXH FDU�HOOHV�VRQW�VXVFHSWLEOHV�G¶rWUH�LPSDFWpHV�SDU�OH�SURMHW��&HWWH�ELRGLYHUVLWp�SULRULWDLUH�
D�pWp�FODVVpH�HQ�TXDWUH�SULQFLSDX[�JURXSHV�HQ�IRQFWLRQ�GH�OHXU�pFRORJLH ��OHV�HVSqFHV�GHV�HDX[�
j� pFRXOHPHQW� UDSLGH�� OHV� HVSqFHV� GHV� HDX[� j� pFRXOHPHQW� OHQW�� OHV� HVSqFHV� GHV� HDX[� j�
pFRXOHPHQW�UDSLGH�HW�OHQW�HW�OHV�VSpFLDOLVWHV�G¶DIIOXHQWV��8Q�FLQTXLqPH�JURXSH�D�pWp�UHFRQQX��
FHOXL�GHV�HVSqFHV�PLJUDWULFHV��UHSDUWLHV�GDQV�OHV�WURLV�SUHPLHUV�JURXSHV�

x 3RXU�OD�IDXQH�WHUUHVWUH ��+XLW�HVSqFHV�GH�IDXQH�WHUUHVWUH�GpFOHQFKHQW�DX�PRLQV�XQ�GHV FULWqUHV�
GH� O¶KDELWDW� FULWLTXH� �WURLV� DPSKLELHQV�� WURLV� PDPPLIqUHV�� XQ� UHSWLOH� HW� XQ� RLVHDX��� SDUPL�
OHVTXHOOHV� FLQT� HVSqFHV� VRQW� FRQVLGpUpHV� FRPPH� SULRULWDLUHV� j� ULVTXH �OD� *UHQRXLOOH�
*ROLDWK��OH�3HUURTXHW�*ULV��OD�&KDXYH�VRXULV�j�TXHXH�FRXUWH��OD�&KDXYH�VRXULV�GH�9HOGNDPS�HW�
OH�)DX[�*DYLDO������DXWUHV�HVSqFHV�VRQW�FRQVLGpUpHV�FRPPH�GHV HVSqFHV�SUpRFFXSDQWHV�
SRXU� OHV� SDUWLHV� SUHQDQWHV�� GRQW���� HVSqFHV� VRQW�SULRULWDLUHV� j� ULVTXH ���� RLVHDX[�� GL[�
PDPPLIqUHV�HW�XQ�UHSWLOH�DTXDWLTXH���

/HV� LPSDFWV� GLUHFWV� HW� LQGLUHFWV� DWWHQGXV� GX� 3URMHW� K\GURpOHFWULTXH� GH� 1DFKWLJDO� DPRQW� VXU� FHWWH�
ELRGLYHUVLWp�SULRULWDLUH�VRQW SUpVHQWpV�GDQV�OH�WDEOHDX�VXLYDQW��

(Q�YHUW ��SODQWHV�DTXDWLTXHV ��(Q�EOHX ��SRLVVRQV ��(Q MDXQH���IORUH�HW�KDELWDWV�WHUUHVWUHV ��(Q�RUDQJH ��IDXQH�WHUUHVWUH

,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ %LRGLYHUVLWp�LPSDFWpH

3HUWH�'HVWUXFWLRQ�
GH�O¶KDELWDW

'LUHFW

&RQVWUXFWLRQ�
HW�([SORLWDWLRQ

/LQpDLUH�GH�FRQVWUXFWLRQ�GX�
EDUUDJH���3HUWH�GX�VXEVWUDW�GH�
IL[DWLRQ�GHV�SODQWHV

� /HGHUPDQQLHOOD�
WKDOORLGHD
� /HGHUPDQQLHOOD�
VDQDJDHQVLV
� 0DUVGHQLD�DE\VVLQLFD&RQVWUXFWLRQ

7UDYDX[�GH�FRQVWUXFWLRQ�GX�
EDUUDJH��SDVVDJH�GHV�HQJLQV�

([SORLWDWLRQ
5pVHUYRLU��LQRQGDWLRQ�
SHUPDQHQWH�

� 0DUVGHQLD�DE\VVLQLFD

�
3HUWH�G¶KDELWDW�DTXDWLTXH�HQ�
DYDO ��=RQH�DVVpFKpH

7RXWHV�OHV�HVSqFHV�
SULRULWDLUHV�GH�SRLVVRQV�j�
ULVTXH

�

2FFXSDWLRQ�SHUPDQHQWH�GH�
WHUUDLQ�SDU�OHV�RXYUDJHV�
�EDUUDJH��FDQDO�GH�UHVWLWXWLRQ� ��
7HUUDLQ�DTXDWLTXH�RFFXSp�SDU�
OHV�RXYUDJHV�GX�EDUUDJH

7RXWHV�OHV�HVSqFHV�
SULRULWDLUHV�GH�SRLVVRQV�j�
ULVTXH

�
=RQHV�GH�GpERLVHPHQW�GDQV�OD�
'83�SUpYXHV�SRXU�OH�FKDQWLHU�

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV�VDXI�
SHXSOHPHQW�GH�5DSKLD

�
&RUULGRU�GH�OD�OLJQH�+7 ��
GpIULFKHPHQW

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV�VDXI�
SHXSOHPHQW�GH�5DSKLD

�
=RQHV�GH�UpLQVWDOODWLRQ�GHV�
3$3V ��GpIULFKHPHQWV

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV�VDXI�
SHXSOHPHQW�GH�5DSKLD

�
'pIRUHVWDWLRQ�SRXU�
O¶LQIUDVWUXFWXUH�GX�SURMHW

7RXWHV�OHV�HVSqFHV�GH�
IDXQH�WHUUHVWUH�SULRULWDLUHV

�
'pJDJHPHQW�SRXU�OD�OLJQH�GH�
WUDQVPLVVLRQ

�
'pSODFHPHQW�GHV�
FRPPXQDXWpV�ORFDOHV�HW�DIIOX[�
pFRQRPLTXH�LQGXLW�SDU�OH�SURMHW

,QGLUHFW �

$IIOX[�GH�SRSXODWLRQ ��
GpIULFKHPHQWV�SRXU�FXOWLYHU�HW�
IRXUQLU�DOLPHQWDWLRQ�DX[�
SRSXODWLRQV�DIIOXHQWHV

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV�

0RGLILFDWLRQ�GH�
O¶KDELWDW

'LUHFW
&RQVWUXFWLRQ�
HW�([SORLWDWLRQ

7URQoRQ�FRXUW�FLUFXLWp���
DOWpUDWLRQ�HW�DVVqFKHPHQW�GHV�
VWDWLRQV�HW�GHV�PLOLHX[�GH�YLH�
GHV�SODQWHV

7RXWHV�OHV�HVSqFHV�
SULRULWDLUHV�GH�SODQWHV�
DTXDWLTXHV�j�ULVTXH ��
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,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ %LRGLYHUVLWp�LPSDFWpH

� /HGHUPDQQLHOOD�
WKDOORLGHD
� /��VDQDJDHQVLV
� /��OLQHDULIROLD
� /��VS��QRY�
� 0DUVGHQLD�DE\VVLQLFD

([SORLWDWLRQ

=RQH�GX�EUDV�j�GpELW�UpVHUYp���
'LPLQXWLRQ�GUDVWLTXH�GX�GpELW�
G¶HDX��H[SRVLWLRQ�SOXV�RX�PRLQV�
SHUPDQHQWH�GHV�URFKHUV

7RXWHV�OHV�HVSqFHV�
SULRULWDLUHV�GH�SODQWHV�
DTXDWLTXHV�j�ULVTXH �
� /HGHUPDQQLHOOD�
WKDOORLGHD
� /��VDQDJDHQVLV
� /��OLQHDULIROLD
� /��VS��QRY�
� 0DUVGHQLD�DE\VVLQLFD

,QGLUHFW �

0RGLILFDWLRQ�GH�O¶KDELWDW�DPRQW�
IDYRULVDQW�OD�SUROLIpUDWLRQ�GHV�
LFKW\RWD[RQV HW�O¶DIIOX[�GHV�
SrFKHXUV�PLJUDQWV�TXL�
DXJPHQWHQW�OD�SUHVVLRQ�VXU�OD�
UHVVRXUFH ��5pVHUYRLU

7RXWHV�OHV�HVSqFHV�GH�
SRLVVRQV�SULRULWDLUHV�j�
ULVTXH

'pJUDGDWLRQ�GH�
O¶KDELWDW

'LUHFW

�

'pJUDGDWLRQ�GH�O¶KDELWDW�DPRQW�
SDU�PRGLILFDWLRQ�GH�OD�TXDOLWp�GH�
O¶HDX�GXH�j O¶LPSDFW�FXPXOp�GH�
O¶DXJPHQWDWLRQ�GH�SURIRQGHXU�HW�
SROOXWLRQ�SDU�OHV�DFWLYLWpV�
DJULFROHV ��5pVHUYRLU

� (VSqFHV�GH�SRLVVRQV�
VSpFLDOLVWHV�GHV�HDX[�j�
pFRXOHPHQW�OHQW��
� (VSqFHV�GH�SRLVVRQV�
GHV�HDX[�j�pFRXOHPHQW�
UDSLGH�HW�OHQW��

�

'pJUDGDWLRQ�GH�O¶KDELWDW�DPRQW�
SDU�UpGXFWLRQ�GHV�SUDLULHV�
YpJpWDOHV�SRWHQWLHOOHPHQW�DLUHV�
GH�UHSRV��G¶DOLPHQWDWLRQ�HW�RX�
GH�UHSURGXFWLRQ�GHV�SRLVVRQV ��
5pVHUYRLU

� (VSqFHV�GHV�HDX[�j�
pFRXOHPHQW�UDSLGH�HW�OHQW
� 6SpFLDOLVWH�G¶DIIOXHQWV

�

'pJUDGDWLRQ�GH�O¶KDELWDW�DPRQW�
SDU�SUROLIpUDWLRQ�G¶HVSqFHV�
YpJpWDOHV�LQYDVLYHV�
RFFDVLRQQDQW�SRWHQWLHOOHPHQW�
O¶HXWURSKLVDWLRQ�HW�OD�UpGXFWLRQ�
GH�O¶KDELWDW ��5pVHUYRLU

(VSqFHV�GHV�HDX[�j�
pFRXOHPHQW�UDSLGH�HW�OHQW

�

0RGLILFDWLRQ�GH�O¶KDELWDW�DPRQW�
IDYRULVDQW�O¶LQVWDOODWLRQ�HW�OD�
SUROLIpUDWLRQ�GHV�HVSqFHV�GH�
SRLVVRQV�FRPSpWLWULFHV��
SUpGDWULFHV�HW�LQYDVLYHV ��
5pVHUYRLU

(VSqFHV�GHV�HDX[�
UDSLGHV�HW�OHQWHV

�

)UDJPHQWDWLRQ�GH�O¶KDELWDW�
DTXDWLTXH�FUpDQW�XQ�REVWDFOH�
DX[�PLJUDWLRQV�ORQJLWXGLQDOHV ��
&RQWLQXLWp�SLVFLFROH�DYDO�DPRQW�
DYDO

(VSqFHV�PLJUDWULFHV�
�ORQJLWXGLQDO�ODWpUDO���

�

0RGLILFDWLRQ�GH�O¶KDELWDW�DYDO�
SDU�UpFHSWLRQ�G¶XQ�GpELW�UpVHUYp�
DX�QLYHDX�GX�EUDV�ULYH�JDXFKH ��
%UDV�ULYH�JDXFKH�UHFHYDQW�OH�
GpELW�UpVHUYp

(VSqFHV�VSpFLDOLVWHV�GHV�
HDX[�j�pFRXOHPHQW

�

0RGLILFDWLRQ�GH�O¶KDELWDW�DYDO�
SDU�PRGLILFDWLRQ�GH�OD�FRQWLQXLWp�
VpGLPHQWDLUH�GHV�VDEOHV ��
7URQoRQ�FRXUW�FLUFXLWp��EUDV�j�
GpELW�UpVHUYp���]RQH�DVVpFKpH�

(VSqFHV�GHV�HDX[�j�
pFRXOHPHQW�UDSLGH�HW�OHQW��
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,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ %LRGLYHUVLWp�LPSDFWpH

�

=RQH�DVVpFKpH ��FKDQJHPHQWV�
GHV�FRQGLWLRQV�K\GUDXOLTXHV�HW�
DFFqV�IDFLOLWp�DX[�vOHV�VXU�FH�
WURQoRQ�DLQVL�TXH�OHV�IRUrWV�
ULYHUDLQHV

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV

�

=RQHV�QRQ�GpIULFKpHV�GHV�
HPSULVHV�WUDYDX[ ��ULVTXH�GH�
SROOXWLRQ�DFFLGHQWHOOH��FRXSH�GH�
ERLV��FKDVVH�HWF�

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV�VDXI�
SHXSOHPHQW�GH�5DSKLD

�

(QWUHWLHQ�GH�OD�OLJQH ��pODJDJH�
GHV�DUEUHV�GH�SOXV�GH����P�VXU�
XQ�FRXORLU�GH�����P��KRUV�
'83�

(QVHPEOH�GHV�KDELWDWV�
QDWXUHOV�WHUUHVWUHV�VDXI�
SHXSOHPHQW�GH�5DSKLD

6XUH[SORLWDWLRQ�GH�
OD�IDXQH

'LUHFW
�

&KDVVH�HW�FROOHFWH�G¶DQLPDX[�
SDU�OH�SHUVRQQHO�HW�OHV�
HQWUHSUHQHXUV

7RXWHV�OHV�HVSqFHV�GH�
IDXQH�WHUUHVWUH�SULRULWDLUHV�
�HQ�SDUWLFXOLHU�OHV�
PDPPLIqUHV��

$IIOX[�pFRQRPLTXH�LQGXLW�SDU�OH�
SURMHW

0RUWDOLWp�
DFFLGHQWHOOH 'LUHFW �

/LJQH�GH�WUDQVPLVVLRQ (VSqFHV�SULRULWDLUHV�
G¶RLVHDX[��HW�
SRWHQWLHOOHPHQW�OHV�
FKDXYHV�VRXULV�

$ILQ� G¶DWWpQXHU� FHV� LPSDFWV�� GHV�PHVXUHV� G¶DWWpQXDWLRQ� RQW� pWp� GpILQLHV� SRXU� FKDFXQ�GHV� WD[D�� WRXW�
FRPPH�GHV�PHVXUHV�GH�FRPSHQVDWLRQ�SRXU�OHV�LPSDFWV�UpVLGXHOV��

/HV�PHVXUHV�G¶pYLWHPHQW��GH�UHGXFWLRQ�HW�GH�UHVWDXUDWLRQ�FRQVLVWHQW�HQ ��

� 3RXU�OD�IORUH HW�KDELWDWV WHUUHVWUHV �FI��VHFWLRQ�����������L��XQH�OLPLWDWLRQ�PLQLPXP�HW�VWULFWH�GHV�
]RQHV�j�GpIULFKHU���LL��XQH�DGDSWDWLRQ�GX�FDOHQGULHU�GHV�GpIULFKHPHQWV�DX[�F\FOHV�ELRORJLTXHV�
GHV�HVSqFHV���LLL��XQH�UpGXFWLRQ�GHV�LPSDFWV�VXU�OHV�KDELWDWV�QDWXUHOV�HQJHQGUpV SDU�O¶DIIOX[�GH�
SRSXODWLRQ�SHQGDQW�OH�FKDQWLHU�HW�HQ�SpULRGH�G¶H[SORLWDWLRQ�GX�EDUUDJH���LY��XQH�UpJXODWLRQ�GHV�
DFWLYLWpV�GH�FKDVVH�HW�GH�FXHLOOHWWH��/HV�PHVXUHV�GH�UHVWDXUDWLRQ SUpYRLHQW�GH�UHVWDXUHU�OHV�
]RQHV�GpIULFKpHV�WHPSRUDLUHPHQW�SHQGDQW�OD�SKDVH�GH�FRQVWUXFWLRQ�GX�FKDQWLHU��VRLW�����KD�

� 3RXU�OHV�SODQWHV�DTXDWLTXHV �FI��VHFWLRQ����������PLVH�HQ�SODFH�GHV�PHVXUHV�YLVDQW�j�PLQLPLVHU�
OH�SOXV�SRVVLEOH�OHV�LPSDFWV�VXU�OH�VLWH �SDU�H[HPSOH�UHFRPPDQGDWLRQ�SRXU�OD�PRGXODWLRQ�GDQV�
OD�IRXUFKHWWH�GX�GpELW�UpVHUYp�GpILQL��PDLQWLHQ�GHV�SRSXODWLRQV�GDQV� OH�EUDV�UHFHYDQW�OH�GpELW�
UpVHUYp��

� 3RXU� OHV� SRLVVRQV �FI�� VHFWLRQ� ������� �� &LQT� SULQFLSDOHV� PHVXUHV�� GpFOLQpHV� HQ� ��� DFWLRQV�
VSpFLILTXHV��RQW�pWp�SURSRVpHV��&LQT�GH�FHV����DFWLRQV�VSpFLILTXHV�VRQW�XUJHQWHV HW�VRQW RX�
VHURQW�HQWUHSULVHV�DX�FRXUV�GH�OµDQQpH������������,O�V¶DJLW�UHVSHFWLYHPHQW�GH �����LGHQWLILFDWLRQ�
GHV� WHFKQLTXHV� GH� VDXYHWDJH�GHV� HVSqFHV�PLJUDWULFHV� FRLQFpHV� HQ� ]RQH� DVVpFKpH� ORUV� GX�
UHWUDLW�GHV�HDX[�����OD�PLVH�VXU�SLHG�XQH�© EDVHOLQH ª�GH�OD�VWUXFWXUH�JpQpWLTXH�GHV�SRSXODWLRQV�
GH�PLJUDQWV�j�O¶pWDW�LQLWLDO�DYHF�GpILQLWLRQ�G¶LQGLFDWHXUV�SHUPHWWDQW�XQ�VXLYL�XOWpULHXU��
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� 3RXU�OD�IDXQH�WHUUHVWUH �FI��VHFWLRQ����������/D�VWUDWpJLH�G¶DWWpQXDWLRQ HVW�DSSOLTXpH�HQ�VXLYDQW�
GHX[ D[HV�SULQFLSDX[ �����0LVH�HQ�°XYUH�GH�PHVXUHV�G¶DWWpQXDWLRQ�SRXU�OHV�KDELWDWV�DVVRFLpV�
DYHF� OHV�HVSqFHV�SULRULWDLUHV�j�ULVTXH��HOOHV�VHURQW�VXIILVDQWHV�SRXU� OHV�HVSqFHV�XQLTXHPHQW�
LPSDFWpHV�SDU�XQH�SHUWH�G¶KDELWDW������0LVH�HQ�°XYUH�GH�PHVXUHV�G¶DWWpQXDWLRQ�VSpFLILTXHV�DX[�
HVSqFHV�SRXU� OHV�HVSqFHV�j�ULVTXH�G¶LPSDFWV�DXWUHV�TXH� OD�SHUWH�G¶KDELWDW��D��PHVXUHV�SRXU�
UpGXLUH�OHV�ULVTXHV�GH�FROOLVLRQ�HW�GH�O¶pOHFWURFXWLRQ�OH�ORQJ�GH�OD�OLJQH�GH�WUDQVPLVVLRQ�SRXU�OHV�
RLVHDX[ �� E��PHVXUHV� SRXU� UpGXLUH� OHV� ULVTXHV� GH� FKDVVH� SRXU� OHV� HVSqFHV� GH�PDPPLIqUHV�
FKDVVpHV ��F��XQH�PHVXUH�SRXU�IDYRULVHU�OD�QLGLILFDWLRQ�GX�3HUURTXHW�JULV��XQH�HVSqFH�TXDOLILDQW�
SRXU�O¶KDELWDW�FULWLTXH�HW�j�ULVTXH�G¶H[WUDFWLRQ�SRXU�OH�FRPPHUFH�G¶DQLPDX[�GH�FRPSDJQLH ��G��
PLVH�HQ�°XYUH�GHV�pWXGHV�GH�WHUUDLQ�FRPSOpPHQWDLUHV��QpFHVVDLUHV�SRXU�FRQILUPHU�OD�QpFHVVLWp�
GH�PLVH� HQ�°XYUH� GH� FHUWDLQHV�PHVXUHV� WHOOHV� TXH� FHOOH� YLVDQW� j� UpGXLUH� OHV� FRQIOLWV� HQWUH�
O¶KLSSRSRWDPH� HW� O¶KXPDLQ �� H�� FHUWDLQHV�PHVXUHV�� GpYHORSSpHV� GDQV� OD� VWUDWpJLH� SRLVVRQ� HW�
EpQpILTXHV�SRXU�OHV�HVSqFHV�GH�UHSWLOH�DTXDWLTXH��VRQW�pJDOHPHQW�PLVH�HQ�pYLGHQFH���

$SUqV�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�G¶pYLWHPHQW��GH�UHGXFWLRQ�HW�GH�UHVWDXUDWLRQ HW�G¶DSUqV�OHV�FDOFXOV�
UpDOLVpV��OH�SURMHW�DXUD�XQ�LPSDFW�UpVLGXHO�GLUHFW�VXU������4�KD� HW�XQ�LPSDFW�UpVLGXHO�LQGLUHFW�VXU�
�����4�KD� VXU� OD� IORUH� HW� KDELWDWV� WHUUHVWUHV�� /HV� KDELWDWV� OHV� SOXV� LPSDFWpV� VHURQW� OHV� VDYDQHV�
ERLVpHV��OHV�VDYDQHV�DUEXVWLYHV HW�OHV�IRUrWV�VHFRQGDLUHV�GpJUDGpHV �RX�DJURIRUrWV���8QH�DSSURFKH�
SDU�VXUIDFH�G¶KDELWDW�D�pWp�XWLOLVpH�SRXU�OH�FDOFXO�GHV�LPSDFWV�UpVLGXHOV�VXU�OHV�HVSqFHV�SULRULWDLUHV� &HW�
LPSDFW� VXU� OHV� SODQWHV� DTXDWLTXHV� VHUD� XQ� LPSDFW� UpVLGXHO� WRWDO� GH� ���Pð SRXU� /HGHUPDQQLHOOD
VDQDJDHQVLV���GH ��Pð�SRXU�/��WKDOORLGHD��GH������ Pð SRXU /��OLQHDULIROLD� GH ����� Pð�SRXU�/��VS��
QRY� HW� GH����� LQGLYLGXV�SRXU 0DUVGHQLD� DE\VVLQLFD�� /HV� LPSDFWV� UpVLGXHOV� HVWLPpV SRXU� OHV�
SRLVVRQV�VRQW�GH�����NPð � SRXU�OH�UpVHUYRLU�������NPð�SRXU�OH�EUDV�j�GpELW�UpVHUYp�������NPð�SRXU�
OD� ]RQH� DVVpFKpH HW� ����� NPð� SRXU� O¶LQIUDVWUXFWXUH� SHUPDQHQWH� VXU� OD� ULYH� JDXFKH�� (QILQ�� OHV�
LPSDFWV�UpVLGXHOV SRXU�OD�IDXQH�WHUUHVWUH�RQW�pWp�pYDOXpV�j ������4�KD� SRXU�OD�*UHQRXLOOH�*ROLDWK��
�����4�KD�SRXU�OH�3HUURTXHW�JULV�������4�KD SRXU�OHV�DXWUHV�HVSqFHV�G¶RLVHDX[������4�KD�SRXU�
OHV�FKDXYH�VRXULV������4F�KD� SRXU�OHV�HVSqFHV�GH�VLQJHV HW������4F�KD�SRXU�OHV�DXWUHV�HVSqFHV�
GH�PDPPLIqUHV��

/HV� LPSDFWV� UpVLGXHOV� VRQW� DGUHVVpV� SDU� OHV� PHVXUHV� GH� FRPSHQVDWLRQ� SUpVHQWpHV� FL�DYDQW� HW� HQ�
VHFWLRQ��� ,O�V¶DJLW�SULQFLSDOHPHQW �

� 3RXU�OD�IORUH�HW�KDELWDWV�WHUUHVWUHV�HW�OD�IDXQH�WHUUHVWUH � GH�UHVWDXUHU�OHV�HPSULVHV�GHV�FKDQWLHUV��
GH�UHYpJpWDOLVHU�OH�VLWH�HW�GH�UHVWDXUHU�OH�VHUYLFH�pFRV\VWpPLTXH�© FXHLOOHWWH�UpFROWH ª��G¶pODERUHU�
G¶XQ�3ODQ�GH�*HVWLRQ�GH�OD�)RUrW�&RPPXQDXWDLUH�GH�OD�&23$/��G¶\�SURPRXYRLU�O¶H[SORLWDWLRQ�
OpJDOH� GX� ERLV�� G¶\� DSSX\HU O¶LQWHQVLILFDWLRQ� UDLVRQQpH� GH� OD� SURGXFWLRQ� GH� FDFDR� HW� OD�
UHSODQWDWLRQ�� G¶DSSX\HU� OH� 3DUF� 1DWLRQDO� GX� 0SHP� 'MLP� YLD� XQH� DVVLVWDQFH� WHFKQLTXH�� OH�
ILQDQFHPHQW�GHV�DFWLRQV�FRQFHUQDQW�OH�VXLYL�GHV�HVSqFHV�HW�GHV�KDELWDWV�LPSDFWpV�HW�FRQFHUQDQW�
OD�JHVWLRQ�GHV�HVSqFHV�HW�GHV�KDELWDWV�LPSDFWpV�

� 3RXU� OHV�SODQWHV�DTXDWLTXHV � G¶LGHQWLILHU� OHV�VLWHV�GH� WUDQVORFDWLRQ�HW�GH�FRPSHQVDWLRQ��SXLV�
G¶HIIHFWXHU�GHV�HVVDLV�GH�WUDQVORFDWLRQ�HW�G¶DVVXUHU�OD�SURWHFWLRQ�GH�SRSXODWLRQV�H[LVWDQWHV�GHV�
HVSqFHV�

� 'HX[�FULWqUHV�RQW�pWp�FKRLVLV�SRXU�pYDOXHU�OD�TXDOLWp�GHV�KDELWDWV��
x /D�GLYHUVLWp�IORULVWLTXH�ORFDOH�GH�OD�VWUDWH�OLJQHXVH��FRPPH�LQGLFDWHXU�GH�O¶pWDW�GH�SUpVHUYDWLRQ�GH�FHOOH�FL��
x /D�ELRPDVVH�DpULHQQH�OLJQHXVH��FRPPH�LQGLFDWHXU�SRXU�pYDOXHU�OD�VWUXFWXUH�GH�OD�YpJpWDWLRQ�

/D�TXDOLWp�KHFWDUH��4�KD� HVW�HQVXLWH�HVWLPpH�HQ�PXOWLSOLDQW�FKDTXH�VXUIDFH�FRQVLGpUpH��H[HPSOH���XQH�VXUIDFH�LPSDFWpH�SDU�
XQH�FRPSRVDQWH�GX�SURMHW��SDU�OD�TXDOLWp�GH�O¶KDELWDW��'H�FHWWH�PDQLqUH��RQ�REWLHQW�XQH�PHVXUH�GH�OD�VXUIDFH�UHSUpVHQWDQW�OH�
QRPEUH�G¶KHFWDUHV�GH�O¶KDELWDW�HQ�FRQGLWLRQ�LQWDFW��j�XQH�TXDOLWp�GH��������

� /¶XQLWp�HVW�LFL�OH�Pð�FDU�LO�V¶DJLW�G¶HVWLPHU�OD�WDLOOH�GH�OD�SRSXODWLRQ�GH�SODQWHV�DTXDWLTXHV�TXL�VHUD�SHUGXH�j�FDXVH�GHV�WUDYDX[�GH�
FRQVWUXFWLRQ�HW�GH�OD�PLVH�HQ�VHUYLFH�GX�EDUUDJH�GH�1DFKWLJDO� 8QH�DSSURFKH�HVSqFH�D�pWp�XWLOLVpH�

� 8QH�DSSURFKH�KDELWDW�D�pWp�XWLOLVpH�SRXU�O¶pYDOXDWLRQ�GHV�LPSDFWV�UpVLGXHOV�GX�SURMHW�VXU�OHV�SRLVVRQV�

� 8QH�DSSURFKH�KDELWDW�D�pWp�SULVH�SRXU�HVWLPHU�OHV�LPSDFWV�UpVLGXHOV�VXU�O¶HVSqFH��FDU�VHXO�XQ�LPSDFW�GH�SHUWH�HW�GpJUDGDWLRQ�
GH�O¶KDELWDW�HVW�DQWLFLSp�

� 8QH�DSSURFKH�VSpFLILTXH�DX[�HVSqFHV D�pWp HVW�QpFHVVDLUH��FDU�GHV�LPSDFWV�DXWUHV�TXH�OD�SHUWH�HW�OD�GpJUDGDWLRQ�GH�O¶KDELWDW�
VRQW�DQWLFLSpV��SDU�H[HPSOH��XQH�VXUH[SORLWDWLRQ�GHV�HVSqFHV�SDU�OD�FKDVVH��
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� 3RXU� OHV� SRLVVRQV �� GH� FRPSOpWHU� GDQV� XQ� SUHPLHU� WHPSV� OD� VWUDWpJLH� G¶RIIVHW� HQ� LGHQWLILDQW�
G¶DXWUHV�SRSXODWLRQV�GDQV�OH�EDVVLQ�GH�OD�6DQDJD��FRXUV�SULQFLSDO�HW�DIIOXHQWV���GHV�PHQDFHV�HW�
pWDW�GH�GpJUDGDWLRQ�GHV�KDELWDWV�GDQV�FHV�VLWHV�GX�FRXUV�SULQFLSDO�HW�G¶DIIOXHQWV��HQ�PHQDQW�XQH�
pWXGH� GH� IDLVDELOLWp� G¶RIIVHW� SRXU� LGHQWLILHU� OHV� VLWHV� GpILQLWLYHPHQW� UHWHQXV�� HWF�� ,O� V¶DJLUD�
pJDOHPHQW�GH�SURSRVHU�XQ�SODQ�GH�JHVWLRQ�GH� OD�ELRGLYHUVLWp�SLVFLFROH�HW�RX�GH� OD�SrFKH� �VL�
DXWRULVpH��GDQV� OH�SDUF�GX�0SHP�HW�'MLP�TXL�WLHQQH�FRPSWH�GH�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�
SULRULWDLUHV�

/H� SODQ� GH� VXLYL� HW� G¶pYDOXDWLRQ� HVW� EDVp� VXU� OH� PRGqOH� © pWDW�SUHVVLRQ�UpSRQVH ª�� 7URLV� W\SHV�
G¶LQGLFDWHXUV�RQW�DLQVL�pWp�GpILQLV �����OHV�LQGLFDWHXUV�GH�VWDWXW�TXL�SHUPHWWHQW�G¶pYDOXHU�O¶pWDW�GHV�HVSqFHV�
RX�KDELWDWV�SULRULWDLUHV����� OHV�LQGLFDWHXUV�GH�SUHVVLRQ�TXL�SHUPHWWHQW�GH�IDLUH� OH�VXLYL�GHV�FRQWUDLQWHV�
HQYLURQQHPHQWDOHV�DX[TXHOOHV�VRQW�VRXPLVHV�OHV�HVSqFHV�RX�KDELWDWV�HW����OHV�LQGLFDWHXUV�GH�UpSRQVH�
TXL�SHUPHWWHQW�G¶pYDOXHU�VL�OH�SURMHW�PHW�FRUUHFWHPHQW�HQ�SODFH�OHV�PHVXUHV�SURSRVpHV��&HWWH�DSSURFKH�
FRQFHSWXHOOH�PHW�HQ�pYLGHQFH�OH�OLHQ�HQWUH�OHV�DFWLRQV�GX�SURMHW��VHV�LPSDFWV�HW�OH�VWDWXW�GHV�HVSqFHV�
SULRULWDLUHV�j�ULVTXH��HW�IDFLOLWH�DLQVL�XQH�DSSURFKH�GH�JHVWLRQ�DGDSWDWLYH� (Q�HIIHW��FHOD�PHW�GX�WHPSV�
SRXU�YRLU�GHV�FKDQJHPHQWV�GDQV�O¶pWDW�G¶XQH�SRSXODWLRQ��HW�OHV�LQGLFDWHXUV GH�SUHVVLRQ�HW�GH�UpSRQVH
SHUPHWWHQW�G¶LGHQWLILHU�SOXV�YLWH�GHV�SUREOqPHV�SRWHQWLHOV�HW�GRQF�G¶rWUH�SOXV�UpDFWLIV��/HV�GRQQpHV�GH�
VXLYL�pYDOXDWLRQ�GHYURQW�rWUH�FROOHFWpHV�VXU�OH�VLWH�GX�SURMHW�1DFKWLJDO�HW�DLOOHXUV�GDQV�OH�EDVVLQ�
GH� OD� 6DQDJD SXLVTXH� F¶HVW� GDQV� FHV� GHX[� OLHX[� TXH� V¶H[pFXWHQW� OHV�PHVXUHV� G¶DWWpQXDWLRQ� HW� GH�
FRPSHQVDWLRQ�

��� LQGLFDWHXUV� ��� LQGLFDWHXUV� G¶pWDW�� �� LQGLFDWHXUV� GH� SUHVVLRQ� HW� �� LQGLFDWHXUV� GH� UpSRQVH�� VRQW�
SURSRVpV� SRXU� OD� IORUH� HW� KDELWDWV� WHUUHVWUHV� 3RXU� OHV� SODQWHV� DTXDWLTXHV�� ��� LQGLFDWHXUV VRQW�
SURSRVpV����GH�VWDWXW����GH�SUHVVLRQ�HW����GH�UpSRQVH��HW����SRXU�OHV�SRLVVRQV ���LQGLFDWHXUV�GH�VWDWXW��
��GH�SUHVVLRQ�HW����GH�UpSRQVH���3RXU�OD�IDXQH�WHUUHVWUH��FH�VRQW����LQGLFDWHXUV TXL�VRQW�SURSRVpV���
LQGLFDWHXUV�G¶pWDW���� LQGLFDWHXUV�GH�SUHVVLRQ�HW��� LQGLFDWHXUV�GH� UpSRQVH��� /HV� LQIRUPDWLRQV�GpWDLOOpV�
FRQFHUQDQW�OH�FDGUH�GH�VXLYL�HW�G¶pYDOXDWLRQ�VRQW�SUpVHQWpHV�FKDSLWUH���

�
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dĂďůĞ�ĚĞƐ�ƚĂďůĞĂƵǆ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭ

dĂďůĞ�ĚĞƐ�ĨŝŐƵƌĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮ

ϭ͘ /ŶƚƌŽĚƵĐƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϯ

ϭ͘ϭ͘ ZƀůĞ�ĚƵ�WůĂŶ�Ě͛ĂĐƚŝŽŶ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĚĂŶƐ�ůĂ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĚƵ�ƉƌŽũĞƚ�Ğƚ�ŚŝƐƚŽƌŝƋƵĞ ͘͘͘͘͘͘͘͘͘͘ ϭϯ

ϭ͘Ϯ͘ KďũĞĐƚŝĨƐ�ĚƵ�WůĂŶ�Ě͛ĂĐƚŝŽŶ�ďŝŽĚŝǀĞƌƐŝƚĠ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϱ

ϭ͘ϯ͘ ^ƚƌƵĐƚƵƌĞ�ĚƵ�WůĂŶ�Ě͛ĂĐƚŝŽŶ�ďŝŽĚŝǀĞƌƐŝƚĠ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϱ

ϭ͘ϰ͘ �ŽŶƚĞǆƚĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲ

ϭ͘ϱ͘ >Ă�^ĂŶĂŐĂ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϵ

ϭ͘ϲ͘ WƌŝŶĐŝƉĂůĞƐ�ŵĞŶĂĐĞƐ�ƐƵƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϴ

ϭ͘ϳ͘ �ĞƐĐƌŝƉƚŝŽŶ�ĚƵ�ƉƌŽũĞƚ�ŚǇĚƌŽĠůĞĐƚƌŝƋƵĞ�ĚĞ�EĂĐŚƚŝŐĂů�ĂŵŽŶƚ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϴ

Ϯ͘ WŽůŝƚŝƋƵĞ�Ğƚ�ĞŶŐĂŐĞŵĞŶƚ�ďŝŽĚŝǀĞƌƐŝƚĠ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϰ

Ϯ͘ϭ͘ �ŽŶǀĞŶƚŝŽŶƐ͕�ƚƌĂŝƚĠƐ�Ğƚ�ĂĐĐŽƌĚƐ�ŝŶƚĞƌŶĂƚŝŽŶĂƵǆ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϰ

Ϯ͘Ϯ͘ �ĂĚƌĞ�ŶŽƌŵĂƚŝĨ�ĚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ĂƵ��ĂŵĞƌŽƵŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϱ

Ϯ͘ϯ͘ �ǆŝŐĞŶĐĞƐ�ĚĞƐ�ďĂŝůůĞƵƌƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϲ

Ϯ͘ϰ͘ �ĂĚƌĞ�Ğƚ�ƉŽůŝƚŝƋƵĞ�ĚĞ�ů͛ĞŶƚƌĞƉƌŝƐĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϳ

ϯ͘ �ŶŐĂŐĞŵĞŶƚ�ĚĞƐ�ƉĂƌƚŝĞƐ�ƉƌĞŶĂŶƚĞƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϵ

ϰ͘ �ŝŽĚŝǀĞƌƐŝƚĠ�ƉƌŝŽƌŝƚĂŝƌĞ�Ğƚ�ŝŵƉĂĐƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϮ

ϰ͘ϭ͘ �ŝŽĚŝǀĞƌƐŝƚĠ�ƉƌŝŽƌŝƚĂŝƌĞ�ĚƵ�ƉƌŽũĞƚ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϮ

ϰ͘Ϯ͘ /ŵƉĂĐƚƐ�ĚƵ�ƉƌŽũĞƚ�ƐƵƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƉƌŝŽƌŝƚĂŝƌĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϱ

ϰ͘ϯ͘ ^ǇŶƚŚğƐĞ�ĚĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ŝŵƉĂĐƚƐ�ĚƵ�ƉƌŽũĞƚ�ƐƵƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƉƌŝŽƌŝƚĂŝƌĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϳ

ϰ͘ϰ͘ /ŵƉĂĐƚƐ�ĚƵ�ƉƌŽũĞƚ�ƐƵƌ�ůĞƐ�ƐĞƌǀŝĐĞƐ�ĠĐŽƐǇƐƚĠŵŝƋƵĞƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϭ

ϱ͘ ^ƚƌĂƚĠŐŝĞƐ�Ě͛ĂƚƚĠŶƵĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϳ

ϱ͘ϭ͘ WƌŝŶĐŝƉĞ�ĚĞ�ůĂ�ŚŝĠƌĂƌĐŚŝĞ�Ě͛ĂƚƚĠŶƵĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϳ

ϱ͘Ϯ͘ WƌŝŶĐŝƉĂůĞƐ�ƚǇƉŽůŽŐŝĞƐ�Ě͛ĂĐƚŝŽŶƐ�Ě͛ĂƚƚĠŶƵĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϴ

ϲ͘ �ǀĂůƵĂƚŝŽŶ�ĚĞƐ�ŝŵƉĂĐƚƐ�ƌĠƐŝĚƵĞůƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϰ

ϲ͘ϭ͘ DĠƚŚŽĚŽůŽŐŝĞ�ƉŽƵƌ�ů͛ĠǀĂůƵĂƚŝŽŶ�ĚĞƐ�ŝŵƉĂĐƚƐ�ƌĠƐŝĚƵĞůƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϰ

ϲ͘Ϯ͘ ^ǇŶƚŚğƐĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϭϱ

ϲ͘ϯ͘ �ĠĨŝŶŝƚŝŽŶ�ĚĞƐ�ŽďũĞĐƚŝĨƐ�ƉŽƵƌ�ĂƚƚĞŝŶĚƌĞ�ƵŶ�EE>ͬE'͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮϯ

ϲ͘ϰ͘ dĂďůĞĂƵ�ƌĠĐĂƉŝƚƵůĂƚŝĨ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮϴ

ϳ͘ ^ƚƌĂƚĠŐŝĞ�ĚĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϱϮ

ϳ͘ϭ͘ >ĞƐ�ĂĐƚŝŽŶƐ�ĞŶǀŝƐĂŐĠĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϱϮ
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ϳ͘Ϯ͘ �ůŝŐŶĞŵĞŶƚ�ǀŝƐͲăͲǀŝƐ�ĚĞƐ�ďŽŶŶĞƐ�ƉƌĂƚŝƋƵĞƐ�ŽƵ�ƉƌŝŶĐŝƉĞƐ�Ě͛ŽĨĨƐĞƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϲϯ

ϳ͘ϯ͘ >ĞƐ�ŵĠĐĂŶŝƐŵĞƐ�ƉŽƵƌ�ĠǀĂůƵĞƌ͕�ŵĞƐƵƌĞƌ�ůĞ�EE>ͬE' ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϲϰ

ϳ͘ϰ͘ ^ǇŶƚŚğƐĞ�ĚĞƐ�ĂĐƚŝŽŶƐ�ĚĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϲϰ

ϴ͘ WůĂŶ�ĚĞ�ƐƵŝǀŝ�Ğƚ�Ě͛ĠǀĂůƵĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϲϴ

ϴ͘ϭ͘ /ŶƚƌŽĚƵĐƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϲϴ

ϴ͘Ϯ͘ �ĂĚƌĞ�ƉŽƵƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵ�ƉůĂŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϲϵ

ϴ͘ϯ͘ WůĂŶ�ĚĞ�ƐƵŝǀŝ�Ğƚ�ŝŶĚŝĐĂƚĞƵƌƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϳϮ

ϴ͘ϰ͘ 'ĞƐƚŝŽŶ�ĚĞƐ�ĚŽŶŶĠĞƐ�Ğƚ�ƌĂƉƉŽƌƚĂŐĞ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϭϵ

ϵ͘ DŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚƵ�W��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϬ

ϵ͘ϭ͘ �ŚƌŽŶŽŐƌĂŵŵĞ�ĚƵ�W��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϬ

ϵ͘Ϯ͘ ZĞƐƐŽƵƌĐĞƐ�ŚƵŵĂŝŶĞƐ�Ğƚ�ůŽŐŝƐƚŝƋƵĞƐ�ĚƵ�W��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϬ

ϵ͘ϯ͘ �ƵĚŐĞƚ�ĚƵ�W��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ƌƌĞƵƌ ͊�^ŝŐŶĞƚ�ŶŽŶ�ĚĠĨŝŶŝ͘

ϭϬ͘ ZĠĨĠƌĞŶĐĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϮ

ϭϭ͘ �ŶŶĞǆĞƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϯ

ϭϭ͘ϭ͘ �ŶŶĞǆĞ�ϭ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϯ

ϭϭ͘Ϯ͘ �ŶŶĞǆĞ�Ϯ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮϲ

ϭϭ͘ϯ͘ �ŶŶĞǆĞ�ϯ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϯϮ

ϭϭ͘ϰ͘ �ŶŶĞǆĞ�ϰ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϮϲ

ϭϭ͘ϱ͘ �ŶŶĞǆĞ�ϱ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϯϮϲ
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7DEOHDX����eWXGHV�PHQpHV�SDU�JURXSH�WD[RQRPLTXH�DSUqV�OD�SUHPLqUH�YHUVLRQ�GX�3$%�HQ������HW�DYDQW�
OD�PLVH�j�MRXU�GX�3$%�HQ�MXLOOHW���������������������������������������������������������������������������������������������������������� ��
7DEOHDX����7DEOHDX�GHV�HQJDJHPHQWV�GHV�GLYHUVHV�SDUWLHV�SUHQDQWHV ����������������������������������������������� ��
7DEOHDX����&ULWqUHV�HW�VHXLOV�SRXU�OD�TXDOLILFDWLRQ�GH�O¶KDELWDW�FULWLTXH�GDQV�OD�QRWH�G¶RULHQWDWLRQ���GH�O¶,)&
��������������������������������������������������������������������������������������������������������������������������������������������������������������� ��
7DEOHDX����+DELWDWV�WHUUHVWUHV�LGHQWLILpV�VXU�O¶DLUH�G¶DQDO\VH�pODUJLH ����������������������������������������������������� ��
7DEOHDX����'RQQpHV�GH�UpIpUHQFH�SRXU�OD�ELRGLYHUVLWp�GH�SODQWHV�DTXDWLTXHV�SULRULWDLUH�j�ULVTXH ������� ��
7DEOHDX����'RQQpHV�GH�UpIpUHQFHV�SRXU�OD�ELRGLYHUVLWp�SLVFLFROH�SULRULWDLUH�j�ULVTXH��������������������������� ��
7DEOHDX����%LRGLYHUVLWp�SULRULWDLUH�HW�FLEOHV�GH�11/�1*������������������������������������������������������������������������ ��
7DEOHDX� ��� ,PSDFWV� GX� SURMHW� VXU� OHV� VHUYLHV� pFRV\VWpPLTXHV� SULRULWDLUHV� GH� W\SH� ,� HW� PHVXUHV�
G
DWWpQXDWLRQ�DVVRFLpHV ������������������������������������������������������������������������������������������������������������������������� ��
7DEOHDX����0HVXUHV�HW�DFWLRQV�G
DWWpQXDWLRQ�GHV�LPSDFWV�GX�SURMHW�VXU�OD�IORUH�HW�OHV�KDELWDWV�WHUUHVWUHV�
�+7��������������������������������������������������������������������������������������������������������������������������������������������������������� ��
7DEOHDX�����5pVXPp�GHV�PHVXUHV�G
DWWpQXDWLRQ�LGHQWLILpHV�SRXU�OHV�SODQWHV�DTXDWLTXHV��3$���OHV�DFWLRQV�
FRQMRLQWHV�QH�VRQW�SDV�UHEXGJpWLVpHV� �������������������������������������������������������������������������������������������������� ��
7DEOHDX�����5pVXPp�GHV�PHVXUHV�G¶DWWpQXDWLRQ�GHV� LPSDFWV� LGHQWLILpV�HQ�IRQFWLRQ�GH� OD�ELRGLYHUVLWp�
YLVpH��FKURQRJUDPPH�IUpTXHQFH�UHVSRQVDEOH�HW�PR\HQ�GH�YpULILFDWLRQ�GH� OD�PLVH�HQ�°XYUH�SRXU� OHV�
HVSqFHV�GH�SRLVVRQV�SULRULWDLUHV�j�ULVTXH��32������������������������������������������������������������������������������������ ���
7DEOHDX�����5pVXPp�GHV�PHVXUHV�G¶DWWpQXDWLRQ�GHV�LPSDFWV�VXU�OD�IDXQH�WHUUHVWUH�SULRULWDLUH�j�ULVTXH�
�)7� ������������������������������������������������������������������������������������������������������������������������������������������������������ ���
7DEOHDX�����,PSDFWV�GLUHFWV��LQGLUHFWV�VXU�OHV�KDELWDWV�WHUUHVWUHV�HW�WHUUHV�UpWURFpGpHV��������������������� ���
7DEOHDX�����5pVXPp�GHV�LPSDFWV�UpVLGXHOV�GH�UpIpUHQFH�������������VXU�OHV�SODQWHV�DTXDWLTXHV �� ���
7DEOHDX�����5pFDSLWXODWLI�GHV�SRSXODWLRQV�HW�GHV�ULVTXHV�DVVRFLpV�DX[�HVSqFHV�GH�SODQWHV�DTXDWLTXHV�
SULRULWDLUHV�j�ULVTXH ������������������������������������������������������������������������������������������������������������������������������ ���
7DEOHDX�����5pFDSLWXODWLI�GHV�GRQQpHV�G
HVWLPDWLRQ�G
LPSDFWV�UpVLGXHOV�VXU�O
LFKW\RIDXQH ���������������� ���
7DEOHDX�����(VWLPDWLRQ�GHV�LPSDFWV�UpVLGXHOV�SRXU�OD�*UHQRXLOOH�*ROLDWK ������������������������������������������ ���
7DEOHDX�����(VWLPDWLRQ�GHV�LPSDFWV�UpVLGXHOV�HQ�WHUPHV�G
KDELWDW�SRXU�OH�3HUURTXHW�*ULV���������������� ���
7DEOHDX� ���� (VWLPDWLRQ� GHV� LPSDFWV� UpVLGXHOV� SRXU� OHV� �� HVSqFHV� GH� FKDXYH�VRXULV� �+LSSRVLGHURV�
FXUWXV��0RSV�SHWHUVRQL��1DQRQ\FWHULV�YHOGNDPSLL������������������������������������������������������������������������������� ���
7DEOHDX�����5pVXPp�GHV�LPSDFWV�UpVLGXHOV�SRXU�OHV�HVSqFHV�j�ULVTXH�pOHYp�GH�FKDVVH ������������������ ���
7DEOHDX�����2EMHFWLIV�GH�FRPSHQVDWLRQ�GHV�LPSDFWV�UpVLGXHOV�VXU�OD�IORUH�HW�KDELWDWV�WHUUHVWUHV ������ ���
7DEOHDX�����5pFDSLWXODWLI�GHV�REMHFWLIV�GH�JDLQV QHWV�WRWDX[�SRXU�OHV�SODQWHV�DTXDWLTXHV ����������������� ���
7DEOHDX�����5pFDSLWXODWLI�GHV�REMHFWLIV�GH�JDLQV�QHWV�SURYLVRLUHV�SRXU�O
LFKW\RIDXQH ������������������������� ���
7DEOHDX�����5pVXPp�GHV�REMHFWLIV�GH�FRPSHQVDWLRQ ������������������������������������������������������������������������� ���
7DEOHDX������7DEOHDX�UpFDSLWXODWLI ������������������������������������������������������������������������������������������������������� ���
7DEOHDX�����(VWLPDWLRQ�GHV�JDLQV�SRWHQWLHOV�SRXU�OHV�KDELWDWV�GDQV�OD�&23$/�HW�OH�310'�������������� ���
7DEOHDX������$FWLRQV�GH�FRPSHQVDWLRQ�HW�SUpSDUDWRLUHV�SRXU�OD�FRPSHQVDWLRQ ��������������������������������� ���
7DEOHDX�����6\QWKqVH�GX�SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ�SRXU�OD�IORUH�HW�OHV�KDELWDWV�WHUUHVWUHV ����������� ���
7DEOHDX�����6\QWKqVH�GX�SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ�SRXU�OHV�SODQWHV�DTXDWLTXHV�������������������������� ���
7DEOHDX�����6\QWKqVH�GX�SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ�SRXU�OHV�SRLVVRQV ������������������������������������������ ���
7DEOHDX�����6\QWKqVH�GX�SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ�SRXU�OD�IDXQH�WHUUHVWUH ���������������������������������� ���
7DEOHDX�����6\QWKqVH�GHV�SULQFLSDOHV�UHVVRXUFHV�KXPDLQHV�HW�ORJLVWLTXHV�GX�3$%�������������������������� ���
7DEOHDX� ���� 6XSHUILFLH� GHV� KDELWDWV� PLV� HQ� GpIHQV�� DSUqV� FRQVXOWDWLRQ� GHV� FRPPXQDXWpV� ORFDOHV�
�1+3&������� �������������������������������������������������������������������������������������������������������������������������������������� ���
7DEOHDX�����0HVXUHV�G¶DWWpQXDWLRQ�SRXU�OHV�KDELWDWV�HW�OD�IORUH�TXL�VRQW�pJDOHPHQW�EpQpILTXHV�SRXU�OHV�
HVSqFHV�GH�IDXQH�WHUUHVWUHV�SULRULWDLUHV�j�ULVTXH �������������������������������������������������������������������������������� ���
7DEOHDX�����0HVXUHV�G
DWWpQXDWLRQ�SURSUHV�DX[�HVSqFHV�GX�3$%����� �������������������������������������������� ���
7DEOHDX�����0HVXUHV�G
DWWpQXDWLRQ�SHUWLQHQWHV�GH�OD�VWUDWpJLH�SRLVVRQV ������������������������������������������� ���
7DEOHDX�����1RXYHOOHV�PHVXUHV�G
DWWpQXDWLRQ�SRXU�OHV�HVSqFHV�GH�IDXQH�WHUUHVWUH�SULRULWDLUH�j�ULVTXH
������������������������������������������������������������������������������������������������������������������������������������������������������������� ���
7DEOHDX�����0HVXUHV�G¶DWWpQXDWLRQ�SRXU�FRPSHQVHU�OHV�LPSDFWV�UpVLGXHOV�UHSULVHV�GH�OD�VHFWLRQ�IORUH�HW�
KDELWDW�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV �������������������������������������������������������������������������������������������� ���
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)LJXUH����&KLIIUHV�FOpV�GH�OD�FHQWUDOH�j�VD�PLVH�HQ�VHUYLFH������������������������������������������������������������������� ��
)LJXUH����3RVWH�����N9�HW�/LJQH�GH�WUDQVSRUW�1<20��1$&+7,*$/���������������������������������������������������� ��
)LJXUH����'pELWV�GH�OD�6DQDJD�j�1DFKWLJDO�DX�FRXUV�GHV�pWLDJH�GH������j����� ��������������������������������� ��
)LJXUH����eFRUpJLRQV�WHUUHVWUHV�GX�&DPHURXQ �������������������������������������������������������������������������������������� ��
)LJXUH����=RQHV�G
LQWpUrW�HW�RX�GH�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp ������������������������������������������������������������ ��
)LJXUH����/RFDOLVDWLRQ�GX�SURMHW ������������������������������������������������������������������������������������������������������������� ��
)LJXUH����,PSODQWDWLRQ�GX�SURMHW������������������������������������������������������������������������������������������������������������� ��
)LJXUH����2FFXSDWLRQ�GX�VRO�GDQV�OD�]RQH�GX�EDUUDJH�HW�GH�OD�OLJQH�GH�WUDQVPLVVLRQ �������������������������� ��
)LJXUH����2FFXSDWLRQ�GX�VRO�GDQV�OD�]RQH�GH�FRQVWUXFWLRQ�GX�EDUUDJH��VRXUFH�,5'������� ����������������� ��
)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�G¶XQH�SDUWLH�GH�O¶DLUH�G¶pWXGH�pODUJLH��LQFOXDQW�OD�]RQH�GX�EDUUDJH��
OD�]RQH�&23$/��OD�]RQH�/+7��PDLV�QH�SUpVHQWDQW�SDV�LFL�OD�]RQH�310'�������������������������������������������� ��
)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�VXU�OD�]RQH�GX�EDUUDJH��������������������������������������������������������������� ��
)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�GH�OD�]RQH�GX�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP �������������������������� ��
)LJXUH������*UDSKLTXH�GH�OD�KLpUDUFKLH�G
DWWpQXDWLRQ� ��������������������������������������������������������������������������� ��
)LJXUH�����6FKpPD�UpVXPDQW�OHV�GLIIpUHQWHV�PHVXUHV�G¶DWWpQXDWLRQ�SRXU�OHV�HVSqFHV�GH�IORUH�HW�KDELWDWV�
WHUUHVWUHV�SULRULWDLUHV�j�ULVTXH�DLQVL�TXH�OHV�DFWLRQV�DIIpUHQWHV ������������������������������������������������������������� ��
)LJXUH� ���� 6FKpPD� UpVXPDQW� OHV� GLIIpUHQWHV� PHVXUHV� G¶DWWpQXDWLRQ� SRXU� OHV� HVSqFHV� GH� SODQWHV�
DTXDWLTXHV�SULRULWDLUHV�j�ULVTXH�DLQVL�TXH�OHV�DFWLRQV�DIIpUHQWHV����������������������������������������������������������� ��
)LJXUH� ���� 6FKpPD� UpVXPDQW� OHV� GLIIpUHQWHV� PHVXUHV� G¶DWWpQXDWLRQ� SRXU� OHV� HVSqFHV� GH� SRLVVRQV�
SULRULWDLUHV�j�ULVTXH�DLQVL�TXH�OHV�DFWLRQV�DIIpUHQWHV ��������������������������������������������������������������������������� ���
)LJXUH������6FKpPD�UpVXPDQW�OHV�GLIIpUHQWHV�PHVXUHV�G¶DWWpQXDWLRQ�SRXU�OHV�HVSqFHV�GH�GH�OD�IDXQH�
WHUUHVWUH�SULRULWDLUH�j�ULVTXH�DLQVL�TXH�OHV�DFWLRQV�DIIpUHQWHV��������������������������������������������������������������� ���
)LJXUH�����/RFDOLVDWLRQ�GHV�SORWV�HW�FDUWRJUDSKLH�GHV�KDELWDWV�SRXU�OH�FDOFXO�GHV�LPSDFWV�UpVLGXHOV��,5'��
��������������������������������������������������������������������������������������������������������������������������������������������������������� ���
)LJXUH�����'pOLPLWDWLRQ�GX�GpERLVHPHQW�HW�pODJDJH�GH�OD�OLJQH�+7 ���������������������������������������������������� ���
)LJXUH�����&DUWH�GHV�VFHQDULL�G
DIIOX[�GH�SRSXODWLRQ��VRXUFH�3URMHW�1DFKWLJDO� ���������������������������������� ���
)LJXUH�����/RFDOLVDWLRQ�GHV�]RQHV�j�UpWURFpGHU ���������������������������������������������������������������������������������� ���
)LJXUH� ���� /RFDOLVDWLRQ� GHV� ]RQHV� GH� FRQVHUYDWLRQ�� LGHQWLILpHV� SDU� OHV� FRPPXQDXWpV� ORFDOHV� GH� OD�
&23$/��,5'������������������������������������������������������������������������������������������������������������������������������������ ���
)LJXUH�����7\SHV�G¶RFFXSDWLRQ�GDQV�OD�]RQH�&23$/��,5'������� ������������������������������������������������������ ���
)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�GX�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP��6RXUFH���,5'��������������� ���
)LJXUH�����/RFDOLVDWLRQ�GHV�FO{WXUHV��VRXUFH���1+3&� ������������������������������������������������������������������������ ���
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�� ,1752'8&7,21
���� 52/(�'8�3/$1�'·$&7,21�%,2',9(56,7( '$16�/$�

'2&80(17$7,21�'8�352-(7�(7�+,6725,48(

/¶pWXGH� G¶LPSDFW� HQYLURQQHPHQWDOH� HW� VRFLDOH� �(,(6�� GX� 3URMHW� D� pWp� UpDOLVpH� SRXU� OH� FRPSWH�
G¶$OXFDP�SDU�OH�FRQVRUWLXP�$(&20�$UWHOLD�(UH�'pYHORSSHPHQW�HQ������SXLV�PLVH�j�MRXU�HQ�������
/H�FHUWLILFDW�GH�FRQIRUPLWp�HQYLURQQHPHQWDO�D�pWp�REWHQX�HQ�DYULO������

&HWWH�(,(6�FRPSUHQG�XQ�3ODQ�GH�*HVWLRQ�(QYLURQQHPHQWDOH�HW�6RFLDO��3*(6��GpWDLOOp��

/H�SUpVHQW�3ODQ�G¶$FWLRQ�%LRGLYHUVLWp��3$%��HVW�OXL�PrPH�LQFOXV�GDQV�FH�3*(6�GpWDLOOp��LO�HQ�HVW�XQH�
SDUWLH�FRQVWLWXWLYH�

/H�SUpVHQW�3$%�HVW�XQH�PLVH�j�MRXU�GX�3$%�GH�VHSWHPEUH�������pWDQW�OXL�PrPH�XQH�PLVH�j�MRXU�GX�
3$%��������,O�VH�QRXUULW�GHV�GLIIpUHQWHV�VWUDWpJLHV�TXL�RQW�pWp�pODERUpHV�SRXU�rWUH�LQWpJUpHV�GDQV�OH�
3$%��j�VDYRLU OHV��

� 6WUDWpJLH�KDELWDWV WHUUHVWUHV ± IORUH��© 3URMHW�1DFKWLJDO�DPRQW���5HYXH�GH�OD�VHFWLRQ�VXU� OD�
IORUH�WHUUHVWUH�GH�OD�VWUDWpJLH�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�WHUUHVWUHV� � 9HUVLRQ�ILQDOH ª�GH�
O¶,5'��2UpDGH�%UqFKH��$0$3ODE�HW�/D%RV\VW(��PDL�������

� 6WUDWpJLH� SODQWHV� DTXDWLTXHV �© 3URMHW� 1DFKWLJDO� DPRQW� �� 5pYLVLRQ� GH� OD� VWUDWpJLH� GHV�
PHVXUHV�G¶DWWpQXDWLRQ��GH�FRPSHQVDWLRQ�HW�G¶DFFRPSDJQHPHQW�SRXU� OD�FRQVHUYDWLRQ�GHV�
SODQWHV�DTXDWLTXHV ª�GH�*UHHQ�&RQQH[LRQ��QRYHPEUH ������

� 6WUDWpJLH�SRLVVRQV �© 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW���0LVH�j MRXU�GH�OD�VWUDWpJLH�
GH� FRPSHQVDWLRQ� GHV� HVSqFHV� GH� SRLVVRQV� TXDOLILDQWHV� SRXU� O¶KDELWDW� FULWLTXH � 9HUVLRQ�
ILQDOH ª�GH�O¶,5'��MXLQ ������

� 6WUDWpJLH�KDELWDWV�WHUUHVWUHV�± IDXQH �© 6HFWLRQ�©�IDXQH�ª�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�
GX�SURMHW�1DFKWLJDO�$PRQW ª�YHUVLRQ�ILQDOH�GH�7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�������

/HV�GHUQLqUHV�YHUVLRQV�GHV�VWUDWpJLHV�GLVSRQLEOHV�DX�PRPHQW�GX�UHQGX�GH�FH�3$%�RQW�pWp�XWLOLVpHV��
7RXWHIRLV��FHV�VWUDWpJLHV�SHXYHQW�FRQWLQXHU�j�rWUH�PLVHV�j�MRXU�SOXV�UpJXOLqUHPHQW�TXH�OH�3$%��

'H�SOXV��OHV�pWXGHV�ELRGLYHUVLWp�PHQpHV�GDQV�OH�FDGUH�GH�FH�SURMHW�DSUqV�OD�SUHPLqUH�YHUVLRQ�GX�3$%�
HQ������HW� DYDQW� OD�PLVH�j� MRXU� GX�3$%� �MXLOOHW� ����� VRQW� OLVWpHV� GDQV OH� WDEOHDX� FL�DSUqV�� /HV�
UpVXOWDWV�GHV�pWXGHV�PHQpHV�DYDQW������D\DQW�GpMj�pWp�SULV�HQ�FRPSWH�GDQV�OH�3$%�GH������

7DEOHDX����eWXGHV�PHQpHV�SDU�JURXSH�WD[RQRPLTXH�DSUqV�OD�SUHPLqUH�YHUVLRQ�GX�3$%�HQ������
HW�DYDQW�OD�PLVH�j�MRXU�GX�3$%�HQ�MXLOOHW�����

%,2',9(56,7(�
&21&(51((

(78'(6�
35(67$7$,5(6

0(7+2'(�
87,/,6((�3285�/$�
&2//(&7(�'(6�

'211((6

5$332576�
352'8,76

'$7(�'(�
),1$/,6$7,21�

'8�
'2&80(17

+DELWDWV�
WHUUHVWUHV

(WXGH�GH�OD�G\QDPLTXH�
GX�FRXYHUW�
YpJpWDO �,5'�8QLYHUVLWp�
GH�<DRXQGp�,�

� 6WUXFWXUH�HW�
W\SRORJLH�IRUHVWLqUH�
DFWXHOOH ��
&DUWRJUDSKLH�j�EDVH�
G¶LPDJHULH�VDWHOOLWH�
RSWLTXH�
PXOWLVSHFWUDOH�j�
KDXWH�UpVROXWLRQ�
VSDWLDOH��HW�G¶XQH�
FDOLEUDWLRQ�j�O¶DLGH�
G¶LQYHQWDLUHV�GH�
SDUFHOOHV�IRUHVWLHUV�
DLQVL�TXH�GH�OD

5DSSRUW�DQQXHO�
G¶DYDQFHPHQW�GHV�
WUDYDX[�GH�O¶DQQpH�
�����������9HUVLRQ�
)LQDOH��

0DUV�����

5DSSRUW�DQQXHO�
G¶DYDQFHPHQW�GHV�
WUDYDX[�GH�O¶DQQpH�
���������
�9HUVLRQ�)LQDOH�

'pFHPEUH�
����

5DSSRUW�
LQWHUPpGLDLUH

-XLQ�����
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H� 6WUDWpJLH�G¶DWWpQXDWLRQ �� DSUqV� OH� UDSSHO�GH� OD�GpILQLWLRQ�GX�SULQFLSH� G¶DWWpQXDWLRQ�� FHWWH�
VHFWLRQ� SUpVHQWH� OHV� PHVXUHV� HW� DFWLRQV� G¶DWWpQXDWLRQ� GHV� LPSDFWV� GX� SURMHW� VXU� OD�
ELRGLYHUVLWp�SULRULWDLUH�TXL�RQW�pWp�GpILQLHV �6HFWLRQ����

I� eYDOXDWLRQ� GHV� LPSDFWV� UpVLGXHOV �� OHV� LPSDFWV� UpVLGXHOV� DSUqV� PLVH� HQ� °XYUH� GHV�
PHVXUHV�G¶DWWpQXDWLRQ�VRQW�pYDOXpV�GDQV�FHWWH�VHFWLRQ��WRXW�FRPPH�OD�GpILQLWLRQ�GHV�REMHFWLIV�
SRXU� DWWHLQGUH� XQ� © QR� QHW� ORVV ª� RX� XQ� © QHW� JDLQ ª� �11/�1*��� DILQ� GH� FRPSHQVHU� FHV�
LPSDFWV�UpVLGXHOV �6HFWLRQ����

J� 6WUDWpJLH� GH� FRPSHQVDWLRQ �� FHWWH� VHFWLRQ� SUpVHQWH� OHV� DFWLRQV� GH� FRPSHQVDWLRQ� GHV�
LPSDFWV�UpVLGXHOV�HQYLVDJpHV��OHXU�DOLJQHPHQW�YLV�j�YLV�GHV�ERQQHV�SUDWLTXHV�RX�SULQFLSHV�
G¶RIIVHWV�HW�OHV�PpFDQLVPHV�SRXU�pYDOXHU�HW�PHVXUHU�OH�11/�1* �6HFWLRQ����

K� 3ODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ ��DSUqV�OD�SUpVHQWDWLRQ�GX�FDGUH�SRXU�OH�GpYHORSSHPHQW�GX�
SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ��FHOXL�FL�HVW�SUpVHQWp��DLQVL�TXH�VD�OLVWH�G¶LQGLFDWHXUV�G¶pWDW��GH�
SUHVVLRQ�HW�GH�UpSRQVH��/HV�PRGDOLWpV�GH�JHVWLRQ�GHV�GRQQpHV�HW�UDSSRUWDJH�GHV�UpVXOWDWV�
VRQW�pJDOHPHQW�GpWDLOOpHV �6HFWLRQ����

L� 0LVH�HQ�°XYUH�GX�3$% �� OH� FKURQRJUDPPH�GH�PLVH�HQ�°XYUH�GX�3$%�� OHV� UHVVRXUFHV�
KXPDLQHV�HW�ORJLVWLTXHV�HW�OH�EXGJHW�GX�3$%�VRQW�GpWDLOOpV�GDQV�FHWWH�SDUWLH �6HFWLRQ����

���� &217(;7(

/H�SURMHW�GH�FRQVWUXFWLRQ GH�OD�FHQWUDOH�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW�GH���� 0:�VXU�OH�IOHXYH�
6DQDJD��DX�QLYHDX�GHV�FKXWHV�GH�1DFKWLJDO�DPRQW��VLWXpHV�j����NP�DX�1RUG�(VW�GH�<DRXQGp�� HW�
G¶XQH�OLJQH�G¶pYDFXDWLRQ�GH������NP�HQ�WHFKQLTXH�����N9�MXVTX¶j�1\RP����DX�1RUG�GH�<DRXQGp�� D�
pWp�LQLWLp�DILQ�GH�UpSRQGUH�DX[�EHVRLQV�pQHUJpWLTXHV�GX�SD\V��

/H�SURMHW�HVW�SRUWp�SDU���SDUWHQDLUHV��(WDW�GX�&DPHURXQ��(')�HW�6RFLpWp�)LQDQFLqUH�,QWHUQDWLRQDOH
�,)&���GDQV�OH�FDGUH�G¶XQ�DFFRUG�GH�GpYHORSSHPHQW�FRQMRLQW�VLJQp�OH���QRYHPEUH������

/¶DPpQDJHPHQW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW�YD�SURGXLUH�HQ�PR\HQQH�GH�O¶RUGUH�GH�����7:K�
j�SDUWLU�GH����� ��FHWWH�pQHUJLH�FRUUHVSRQGDQW�j�HQYLURQ�XQ�WLHUV�GH�OD�FRQVRPPDWLRQ�VXU�OH�5pVHDX�
,QWHUFRQQHFWp�6XG�j�FHW�KRUL]RQ�

/D�SURGXFWLRQ�pOHFWULTXH�GX�3URMHW�HVW�GHVWLQpH�DX�UpVHDX�LQWHUFRQQHFWp�6XG��5,6��SDU�O¶LQWHUPpGLDLUH�
GH�O¶RSpUDWHXU�&DPHURXQDLV�(1(2��

/HV� WUDYDX[� GH� FRQVWUXFWLRQ� RQW� FRPPHQFp� HQ IpYULHU� ����� HW� OD� PLVH� HQ� VHUYLFH� GHV� SUHPLHUV�
JURXSHV�HVW�SUpYXH SRXU ILQ������

/H�SURMHW�QpFHVVLWH�OD FRQVWUXFWLRQ���

G¶XQ�EDUUDJH�HQ�EpWRQ�FRPSDFWp�DX�URXOHDX��%&5��GpYHUVDQW�G¶XQH�ORQJXHXU�GH�������P�HW�
G¶XQH�KDXWHXU�PR\HQQH�GH����P ��

G
XQ�FDQDO�G
DPHQpH�G¶XQH�ORQJXHXU�G¶HQYLURQ�� ����P�HQWUH�OH�UpVHUYRLU�HW�OD�SULVH�G
HDX�GH�
OD�FHQWUDOH ��

G¶XQH�UHWHQXH�GH������NPð�j�UHWHQXH�QRUPDOH��51��
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)LJXUH����&KLIIUHV�FOpV�GH�OD�FHQWUDOH�j�VD�PLVH�HQ�VHUYLFH

/¶pQHUJLH�SURGXLWH� SDU� OD� FHQWUDOH�HVW� WUDQVPLVH�VXU� OH� UpVHDX�QDWLRQDO� YLD�XQH�QRXYHOOH� OLJQH�GH�
WUDQVSRUW�GH�����N9�G¶XQH�FLQTXDQWDLQH�GH�NP�HQWUH�OH�VLWH�GH�O¶XVLQH�HW�XQ�QRXYHDX�SRVWH�VLWXp�j�
1\RP��DX�QRUG�GH�<DRXQGp�

3267(�����N9

x &RQILJXUDWLRQ���'RXEOH�-G%����FHOOXOHV�JURXSHV����GpSDUWV�OLJQHV��&RXSODJH�

x 7HQVLRQ�1RPLQDOH�������N9��7HQVLRQ�j�OD�WHQXH�GH�IUpTXHQFH�LQGXVWULHOOH�������N9�j�OD�PDVVH��
,FF � �����N$�

x 7HQVLRQ�j�OD�WHQXH�DX[�FKRFV�GH�IRXGUH��������N9�j�OD�PDVVH� ,-'%� ���� $��,JURXSHV�HW�
OLJQH �������$��,FRXSODJH � ���� $�

/,*1(�'(�75$163257�1<20��1$&+7,*$/

x /LJQH�FRQVWUXLWH�SDU�1+3&��UpWURFpGpH�j�OD�621$75(/�j�OD�UpFHSWLRQ

x /RQJXHXU ������ NP

x ��OLDLVRQV�VXU�XQH�ILOH�GH�S\O{QHV�GRXEOH�WHUQH�� SRVVLELOLWp�GH�WUDYDLOOHU�DYHF�XQH�WHUQH�VRXV�
WHQVLRQ

x $VWHU�����GRXEOH�IDLVFHDX

x 3\O{QHV�W\SH�GRXEOH�GUDSHDX��*�%�6���*�%�6���*�%�$��*�%�7��

x ��&kEOHV�GH�JDUGH�23*:�± ���)2

x %DOLVHV�DYLIDXQHV�HQ�VSLUDOH�VXU�OD�OLJQH�
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)LJXUH����3RVWH�����N9�HW�/LJQH�GH�WUDQVSRUW�1<20��1$&+7,*$/

/H�VLWH�GH�1DFKWLJDO�DPRQW�HVW�ORFDOLVp�VXU�OH�IOHXYH�6DQDJD��j�HQYLURQ��� NP�DX�QRUG�GH�<DRXQGp�
HW�j�HQYLURQ���� NP�HQ�DPRQW�GH�6RQJ�/RXORX��DX�&DPHURXQ��YRLU�ILJXUHV�FL�GHVVRXV���

)LJ���� 6LWXDWLRQ�GX�&DPHURXQ�HQ�$IULTXH��VRXUFH��:LNLSHGLD�
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)LJ���� &DUWH�SK\VLTXH�HW�FDUWH�SROLWLTXH�GX�&DPHURXQ��VRXUFH��:LNLSHGLD��

/D�]RQH�GX�SURMHW�HVW�ORFDOLVpH�GDQV�OH�GRPDLQH�GH�OD�IRUrW�GHQVH�KXPLGH�VHPL�FDGXFLIROLpH�JXLQpR�
FRQJRODLVH��&H�GRPDLQH�SDUWLFXOLqUHPHQW�LPSRUWDQW�DX�&DPHURXQ��HVW�OD�]RQH�OD�SOXV�VHSWHQWULRQDOH�
GH�OD�UpJLRQ�JXLQpR�FRQJRODLVH��DX�FRQWDFW�DYHF�OD�UpJLRQ�VRXGDQR�]DPEpVLHQQH��&¶HVW�XQH�]RQH�GH�
WUDQVLWLRQ� HQWUH� OD� IRUrW� HW� OD� VDYDQH�� (OOH� VH� VXEGLYLVH� HQ� VDYDQHV� SpUL�IRUHVWLqUHV� JXLQpR�
VRXGDQLHQQHV�HW�HQ�IRUrWV�VHPL�FDGXFLIROLpHV�JXLQpR�FRQJRODLVHV��

&RPSRVpH�G¶KDELWDWV�PRGLILpV��FXOWXUHV��MDFKqUHV�HWF���HW�G¶KDELWDWV�QDWXUHOV��IRUrW�VHFRQGDLUH�DGXOWH��
VDYDQH�DUEXVWLYH�HW�KDELWDWV�DTXDWLTXHV���HOOH�VXELW�XQH�SUHVVLRQ�DQWKURSLTXH�WUqV�LPSRUWDQWH�
HQWUDvQDQW�XQH�IRUWH�GpJUDGDWLRQ�GHV�KDELWDWV�

���� /$ 6$1$*$

/D�6DQDJD�HVW�OH�IOHXYH�OH�SOXV�LPSRUWDQW�GX�&DPHURXQ�DYHF�XQ�EDVVLQ�YHUVDQW�GH���� ����NPð��VRLW�
OH� TXDUW� GH� OD� VXSHUILFLH� GX�&DPHURXQ�� DYHF XQ�PRGXOH� LQWHUDQQXHO� G¶HQYLURQ� � ��� P��V� j� VRQ�
HPERXFKXUH��GpELW�PHVXUp�j�OD�VWDWLRQ�G¶(GpD���

/D�6DQDJD SUHQG�VD�VRXUFH�GDQV�OD�UpJLRQ�GH�O
$GDPDRXD��SOXV�SUpFLVpPHQW�GDQV�OH�YLOODJH�*DUJD��
DUURQGLVVHPHQW�GH�0HLJDQJD��GpSDUWHPHQW�GX�0EpUp��(OOH�PHVXUH�����NP�GH�ORQJ��6RQ�SULQFLSDO�
DIIOXHQW�HVW�OH�0EDP��HQ�ULYH�GURLWH�

%LHQ�TX¶XQH�SHWLWH�SDUWLH�GX�EDVVLQ������NP���VH�WURXYH�HQ�5pSXEOLTXH�&HQWUDIULFDLQH��YRLU�ILJXUH�FL�
DSUqV��� FH� EDVVLQ� YHUVDQW� HVW� FRQVLGpUp� FRPPH� XQ� EDVVLQ� QDWLRQDO�� /D� SOXSDUW� GX� WHUULWRLUH�
FDPHURXQDLV�� HQ� GHKRUV� GX� EDVVLQ� GH� OD� 6DQDJD�� HVW� SDUWDJp� HQWUH� OHV� EDVVLQV� GH� ULYLqUHV�
LQWHUQDWLRQDOHV�FRPPH�FHOXL�GX�ODF�7FKDG��DX�QRUG��FHOXL�GX�1LJHU��j�O¶RXHVW��HW�FHOXL�GX�&RQJR��j�
O¶HVW�
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)LJ���� /H�EDVVLQ�GH�OD�6DQDJD��VRXUFH��%DQTXH�0RQGLDOH�
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/H�3URMHW�1DFKWLJDO�D�UHSULV�O¶K\GURORJLH�GH�OD�6DQDJD�HW�D�pWDEOL�j�1DFKWLJDO�O¶K\GURORJLH�QDWXUHOOH�HW�
UHFRQVWLWXpH�FRPPH�VXLW �

)LJ���� 'pELW�PR\HQ�PHQVXHO�QDWXUHO�UHFRQVWLWXp�GH�OD�6DQDJD�j�1DFKWLJDO��(')�������

)LJ���� 'pELW�KHEGRPDGDLUH�UpJXOp�j�1DFKWLJDO�SDU�0EDNDRX�HW�/RP�3DQJDU�j�����P��V�
�6RXUFH ��(')������

LO�V¶DJLW�GH� O¶K\GURORJLH�WKpRULTXH�GX�GpELW�UpJXOp�j�1DFKWLJDO�VXU� OD�EDVH�GHV�FKURQLTXHV�GH�GpELW�
����������

� (')�� 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�$PRQW�± 6\QWKqVH�WHFKQLTXH�GX�SURMHW�± 1RWH�
1$&+7�7(&+�'�7(&������������$�����MDQYLHU�����
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%LHQ�TXH�OHV�GRQQpHV�VXU�OHV�UHVVRXUFHV�HQ�HDX�DX�&DPHURXQ�VRLHQW�UDUHV�HW�LPSUpFLVHV�GX�IDLW�GH�
O¶DEVHQFH�G¶XQ�UpVHDX�GH�VXLYL�ILDEOH��LO�HVW�pWDEOL�TX¶HQYLURQ��� ��GHV�UHVVRXUFHV�HQ�HDX�GH�VXUIDFH�
GLVSRQLEOHV�GX�&DPHURXQ��HVWLPpHV�j�����NP���VH�WURXYHQW�GDQV�OH�EDVVLQ�GX�6DQDJD��/H�YROXPH�
G¶HDX�PHVXUp�j�(GpD��SUqV�GH�O¶HPERXFKXUH�GX�IOHXYH��V¶pWDEOLW�j�HQYLURQ�������NP� SDU�DQQpH�DYHF�
WRXWHIRLV�GHV�YDULDWLRQV�VDLVRQQLqUHV� LPSRUWDQWHV��3DU�H[HPSOH��XQH�SpULRGH�UHODWLYHPHQW�KXPLGH�
REVHUYpH�GH������j������D�pWp�VXLYLH�G¶XQH�SpULRGH�UHODWLYHPHQW�VqFKH�DX�FRXUV�GHV�DQQpHV������

/H�GpELW�GX�IOHXYH�6DQDJD�HW�GH�VHV�DIIOXHQWV�HVW�DFWXHOOHPHQW�UpJXOp�SDU�TXDWUH�EDUUDJHV�UpVHUYRLUV�
j� 0DSp�� 0EDNDRX�� %DPHQGMLQ� HW� SOXV� UpFHPPHQW� /RP� 3DQJDU� GRQW� OD� PLVH� HQ� HDX� SDUWLHOOH�
LQWHUYHQXH�OH����VHSWHPEUH������DFFURLW�IRUWHPHQW�OD�UpJXODWLRQ�GX�GpELW�GX�IOHXYH�

/H�EDVVLQ�GH�OD�6DQDJD�MRXH�XQ�U{OH�GH�SUHPLqUH�LPSRUWDQFH�GDQV�OH�GpYHORSSHPHQW�pFRQRPLTXH�
GX�&DPHURXQ�HW�OH�IOHXYH�HW�VRQ�EDVVLQ�VRQW�XWLOLVpV�j�GHV�ILQV�PXOWLSOHV��%LHQ�TXH�OHV�KDELWDQWV�GX�
EDVVLQ�QH�UHSUpVHQWHQW�TX¶XQH�IDLEOH�SRUWLRQ�GH�OD�SRSXODWLRQ�WRWDOH�GX�SD\V��OHV�FHQWUDOHV�pOHFWULTXHV�
TXL�V¶\�WURXYHQW�SURGXLVHQW�OD�PRLWLp�GH�O¶pOHFWULFLWp�FRQVRPPpH�GDQV�OH�SD\V��/H�IOHXYH�DOLPHQWH�SDU�
DLOOHXUV�HQ�HDX�SRWDEOH�XQ�FHUWDLQ�QRPEUH�GH�YLOOHV��/D�FRQVRPPDWLRQ�G¶HDX�SDU�OHV��DJUR��LQGXVWULHV�
UHVWH�OLPLWpH��PDLV�OHV�FROOHFWLYLWpV�ORFDOHV�GpSHQGHQW�GH�O¶HDX�GX�IOHXYH�SRXU�O¶DJULFXOWXUH��O¶pOHYDJH�
HW�OD�SrFKH��/H�EDVVLQ�UHQIHUPH�HQILQ�GH�JUDQGHV�ULFKHVVHV�ELRORJLTXHV�

/H�YROXPH�WRWDO�GH�O¶HDX�XWLOLVpH�GDQV�OH�EDVVLQ�GH�OD 6DQDJD�SRXU�O¶DQQpH������HVW�HVWLPp�j������
NP���VRLW�EHDXFRXS�PRLQV�TXH�OH�YROXPH�PHVXUp�j�(GpD��&HSHQGDQW��OD�GHPDQGH�G¶HDX�GpSDVVH�OH�
YROXPH�GLVSRQLEOH�SHQGDQW�XQH�SDUWLH�GH�OD�VDLVRQ�VqFKH��HW�OHV�FHQWUDOHV�K\GURpOHFWULTXHV�GRLYHQW�
DORUV�UpGXLUH�OHXU�SURGXFWLRQ�j�FDXVH�GHV�GpELWV�LQVXIILVDQWV� &L�GHVVRXV VRQW�SUpVHQWpV OHV�GpELWV�j�
1DFKWLJDO�GH������j������DX�FRXUV�GHV�pWLDJHV�

)LJXUH����'pELWV�GH�OD�6DQDJD�j�1DFKWLJDO�DX�FRXUV�GHV�pWLDJH�GH������j�����
6RXUFH���%HFKH��&RP��3HUV
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(QHUJLH�K\GURpOHFWULTXH ��OD�SURGXFWLRQ�G¶pOHFWULFLWp�HVW�OD�SULQFLSDOH�XWLOLVDWLRQ�QRQ�FRQVRPPDWULFH�
G¶HDX�GDQV�OH�EDVVLQ�GX�6DQDJD��VL�RQ�H[FOXW�GX�FDOFXO�O¶pYDSRUDWLRQ�GDQV�OHV�UHWHQXHV��

/HV�DFWLYLWpV�DJUR�LQGXVWULHOOHV FRQGXLWHV�GDQV� OH�EDVVLQ�YHUVDQW�FRPSUHQQHQW�OD�SURGXFWLRQ�GH�
FDFDR��FDQQH�j�VXFUH��GH�WDEDF��GH�UL]�HW�GH�OpJXPHV��/D�SURGXFWLRQ�DJULFROH�HVW�SULQFLSDOHPHQW�GH�
W\SH�SOXYLDO�RX�GH�SODLQH�

/D�SrFKH�DUWLVDQDOH��SUDWLTXpH�GDQV�OHV�FRXUV�G¶HDX�HW�OHV�UpVHUYRLUV��HW�O¶pOHYDJH QH�UHTXLqUHQW�
DFWXHOOHPHQW�SDV�GH�SUpOqYHPHQWV�G¶HDX��7RXWHIRLV�GHV�SUpFDXWLRQV�VRQW�j�SUHQGUH�SRXU�V¶DVVXUHU�
TXH� OHV� DPpQDJHPHQWV�� HW� QRWDPPHQW� OHV� GpELWV� UpVHUYpV� j� O¶DYDO� GHV� EDUUDJHV�� UHVSHFWHQW� OHV�
EHVRLQV�HQ�HDX�GH�O¶K\GURV\VWqPH�GRQW�OD�SrFKH�GDQV�OHV�FRXUV�G¶HDX�GpSHQG��

(DX�SRWDEOH�HW�DVVDLQLVVHPHQW ��OH�SUpOqYHPHQW�GH�O¶HDX�GH�VXUIDFH�GDQV�GH�OD�6DQDJD�DX[�ILQV�GH�
FRQVRPPDWLRQ�QH�V¶REVHUYH�TXH�GDQV� OHV�YLOOHV�VHFRQGDLUHV��/D�SOXSDUW�GHV�YLOODJHV�XWLOLVHQW�GHV�
VRXUFHV�G¶HDX�VRXWHUUDLQH��8Q�QRXYHDX�SURMHW�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GHSXLV�OD�6DQDJD�
SRXU�OD�YLOOH�GH�<DRXQGp�HVW�DFWXHOOHPHQW�HQ�SKDVH�GH�GpYHORSSHPHQW�DYDQFpH�

,QGXVWULH�HW�DFWLYLWpV�PLQLqUHV ��OHV�XWLOLVDWLRQV�LQGXVWULHOOHV�GH�O¶HDX�FRPSUHQQHQW�GHV�EUDVVHULHV��
GHV�UDIILQHULHV�GH�VXFUH��XQH�DOXPLQHULH��GHV�FDUULqUHV�G¶DJUpJDWV�HW�GHV�VDEOLqUHV�DUWLVDQDOHV�

'pELWV�pFRORJLTXHV�HW�DXWUHV�XWLOLVDWLRQV ��OH�EDVVLQ�GH�OD 6DQDJD�SUpVHQWH�XQH�JUDQGH�ULFKHVVH�
ELRORJLTXH��/D�SpUHQQLWp�GH� OD�YLH�DTXDWLTXH�GDQV� OHV�]RQHV�KXPLGHV�H[LJH� OH�PDLQWLHQ�GH�GpELWV�
pFRORJLTXHV��/¶HDX�FRQWULEXH�j�OD�EHDXWp�GHV�VLWHV�QDWXUHOV�HW�OHV�SRLQWV�GH�FKXWHV�G¶HDX�SUpVHQWHQW
XQ�SRWHQWLHO�WRXULVWLTXH��/D 6DQDJD�QH�SRVH�SDV�GH�ULVTXHV�pOHYpV�G¶LQRQGDWLRQV�QL�GH�FDWDVWURSKHV�
OLpHV�j�O¶HDX�

/H�EDVVLQ�YHUVDQW�GH�OD�6DQDJD�V¶pWHQG�VXU OHV�WURLV�pFRUpJLRQV�WHUUHVWUHV�SULQFLSDOHV�TXH�VRQW�OHV�
)RUrWV� KXPLGHV� WURSLFDOHV� HW� VXEWURSLFDOHV� GH� IHXLOOXV�� OHV� 3UDLULHV� WURSLFDOHV� HW� VXEWURSLFDOHV��
VDYDQHV�HW�]RQHV�DUEXVWLYHV��HW�OHV�PDQJURYHV��::)���������)LJXUH�����&HV�pFRUpJLRQV�VH�GpFOLQHQW�
HQ�pFRUpJLRQV�VXLYDQWHV �

)RUrWV�F{WLqUHV�pTXDWRULDOHV�DWODQWLTXHV�

)RUrWV�GHV�KDXWV�SODWHDX[�FDPHURXQDLV�

0DQJURYHV�G
$IULTXH�FHQWUDOH�

)RUrWV�F{WLqUHV�WUDYHUVDQW�6DQDJD�%LRNR�

0RVDwTXH�IRUrW�VDYDQH�GX�QRUG�GX�&RQJR�

)RUrWV�GHV�SODLQHV�GX�QRUG�RXHVW�GX�&RQJR �]RQH�GX�SURMHW��
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)LJXUH����eFRUpJLRQV�WHUUHVWUHV�GX�&DPHURXQ

6RXUFH ��'RQQpHV�2OVRQ��'��0���������7HUUHVWULDO�HFRUHJLRQV�RI
WKH�ZRUOG����::)

/H�EDVVLQ�GH�OD�6DQDJD�FRPSUHQG�pJDOHPHQW�SOXVLHXUV�]RQHV�G¶LQWpUrW�SRXU�OD�ELRGLYHUVLWp��j�VDYRLU�
GHV�]RQHV�GpVLJQpHV�RX�GH�SURWHFWLRQ�GH� OD�ELRGLYHUVLWp� �)LJXUH�����/D�]RQH�GX�SURMHW�VH�VLWXH�j�
SUR[LPLWp�GH�]RQHV�G¶LQWpUrW�LQWHUQDWLRQDO�SRXU�OHV�RLVHDX[�HW�OD�ELRGLYHUVLWp��,QWHUQDWLRQDO�%LUG�DQG�
%LRGLYHUVLW\�DUHDV��,%$�� �OD�SOXV�SURFKH�pWDQW�0EDP�0LQNRP � .DOD j�HQYLURQ����NP DX�VXG�RXHVW��
SXLV�<DEDVVL j�HQYLURQ�����NP j�O¶RXHVW��HW�G¶DLUHV�SURWpJpHV��$3� �3DUF�QDWLRQDO�GH�0SHP�HW�'MLP�
j�HQYLURQ�����NP DX�QRUG�HVW��3DUF�QDWLRQDO�GH�0HIRX�j�HQYLURQ�����NP�DX�VXG��3DUF�QDWLRQDO�G¶(ER�
j�HQYLURQ�����NP j�O¶RXHVW��

�]RQH�GX�SURMHW�
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)LJXUH����=RQHV�G
LQWpUrW HW�RX�GH�SURWHFWLRQ�GH OD�ELRGLYHUVLWp

=RQH�GX�SURMHW
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���� 35,1&,3$/(6 0(1$&(6 685�/$�%,2',9(56,7(

/HV�SULQFLSDX[�LPSDFWV�VXU�OD�ELRGLYHUVLWp�GpMj�H[LVWDQWV DYDQW�OH�FRPPHQFHPHQW�GH�OD�FRQVWUXFWLRQ�
GX�3URMHW GDQV�OH�EDVVLQ�GH�OD�6DQDJD�VRQW �

z /D�GpIRUHVWDWLRQ��GXH�j�O¶H[SDQVLRQ�GH�O¶DJULFXOWXUH��O¶H[WUDFWLRQ�GX�ERLV�HW�O¶H[SDQVLRQ�GHV�
LQIUDVWUXFWXUHV� HW� GH� O¶H[SORLWDWLRQ� PLQLqUH� �*HLVW� HW� DO��� ������ HW� HQWUDvQDQW� SHUWH� GH�
ELRGLYHUVLWp�� SHUWXUEDWLRQ� GX� F\FOH� GH� O¶HDX�� GpWpULRUDWLRQ� GHV� VHUYLFHV� pFRV\VWpPLTXHV��
FRQWULEXWLRQ�DX�UpFKDXIIHPHQW�FOLPDWLTXH��HWF� �

z /¶H[SORLWDWLRQ�GX�VDEOH��DFWLYLWp�OD�SOXV�OXFUDWLYH�GX�EDVVLQ��HQWUDvQDQW�GpIULFKDJH�GHV�ERUGV�
GHV� FRXUV� G¶HDX�� HQVDEOHPHQW� GHV� EHUJHV� HW� GHV� IRQGV�� SHUWXUEDWLRQ� GH� OD� G\QDPLTXH�
VpGLPHQWDLUH��OHVTXHOV�RQW�XQ�LPSDFW�GLUHFW�VXU�OHV�HVSqFHV�GH�SODQWHV�DTXDWLTXHV�ULSLFROHV�
�HQVHYHOLVVHPHQW��SHUWH�G¶KDELWDW��HW�LPSDFWH�OHV�IUD\qUHV�HW�PRGLILH�O¶KDELWDW�GHV�SRLVVRQV �

z /D� FRQVWUXFWLRQ� GH� EDUUDJH� �EDUUDJHV� UpVHUYRLUV� GH� UpJXODWLRQ� HW� EDUUDJHV�
K\GURpOHFWULTXHV��PHQDQW�DX�GpUqJOHPHQW�GHV�F\FOHV�VDLVRQQLHUV�QRUPDX[�GHV�FRXUV�G¶HDX�
HW�PHQDoDQW�GH�OD�VRUWH�OHV�HVSqFHV�GH�IORUH�HW�IDXQH�DGDSWpHV�j�FHV�F\FOHV��/HV�EDUUDJHV�
K\GURpOHFWULTXHV� HQWUDvQHQW� XQH� SHUWH� G¶KDELWDW� GHV� SODQWHV� UpRSK\WHV� SXLVTXH�
FRQVWUXLWV VXU�OHXU�KDELWDW�H[FOXVLI��

z /D�SROOXWLRQ�FKLPLTXH�HW�SK\VLTXH�GHV�VROV�HW�GH�O¶HDX�YLD�OHV�LQWUDQWV�DJULFROHV�pYDFXpV�RX�
OHVVLYpV�GDQV�OHV�FRXUV�G¶HDX��OHV�GpFKHWV�HW�GH�FRPSRVpV�FKLPLTXHV�UpVLGXHOV�TXL�SROOXHQW�
OH�PLOLHX�DTXDWLTXH �

z /D� SrFKH�� TXL� SHXW� HQWUDvQHU� GHV� SROOXWLRQV� DFFLGHQWHOOHV� GH� O¶HDX� SDU� OD� SrFKH� SDU�
HPSRLVVRQQHPHQW�GH�O¶HDX��XQ�SLpWLQHPHQW�GHV�SODQWHV�DTXDWLTXHV�G��j�OD�PDUFKH�VXU�OHV�
URFKHUV�HQ�VDLVRQ�VqFKH��XQH�VXUH[SORLWDWLRQ�GH�OD�UHVVRXUFH�KDOLHXWLTXH �

z /D�SROOXWLRQ� ELRWLTXH� SDU� OD� SUpVHQFH�G¶HVSqFHV� H[RWLTXHV� HQYDKLVVDQWHV�� HQFRUH� UDUHV�
GDQV�OHV�]RQHV�UHODWLYHPHQW�SHX�DQWKURSLVpHV�GH�OD�6DQDJD��FI��pWDW�LQLWLDO�1DFKWLJDO� %LWMD�
1\RP� ������� PDLV� HOOHV� SHXYHQW� VH� GpYHORSSHU� UDSLGHPHQW� GDQV� OHV� FRQGLWLRQV� GX�
UpVHUYRLU�GH�EDUUDJH�

���� '(6&5,37,21�'8�352-(7�+<'52(/(&75,48(�'(�
1$&+7,*$/�$0217

������ /·HVVHQWLHO�j�UHWHQLU�

/H�FRQVRUWLXP�MRXLW�GHV�GURLWV�H[FOXVLIV�GH�GpYHORSSHPHQW�GX�SURMHW�SDU�DFFRUG�GH�O¶(WDW�GX�
&DPHURXQ�VLJQp�OH����MXLOOHW����� �

/H� SURMHW� HVW� XQH� SULRULWp� QDWLRQDOH� SRXU� VpFXULVHU� GDYDQWDJH� OH� V\VWqPH� pOHFWULTXH� GX�
&DPHURXQ �

/D� SXLVVDQFH� LQVWDOOpH� WRWDOH� HVW� GH� ����0:�� DYHF� �� JURXSHV� G
XQH� SXLVVDQFH� pOHFWULTXH�
XQLWDLUH�GH����0:��FRUUHVSRQGDQW�j�XQ�GpELW�G
pTXLSHPHQW�GH�����P��V �

/¶K\GURORJLH�HVW�UpJXOpH�SDU�OHV�EDUUDJHV�DPRQW�GH�0EDNDRX�HW�GH�/RP�3DQJDU�DVVXUDQW�XQ�
GpELW�REMHFWLI�GH�VDLVRQ�VqFKH�GH�����P��V�HW�XQ�SURGXFWLEOH�GH������7:K�j�1\RP �

/H� EDUUDJH� IRQFWLRQQH� DX� ILO� GH� O¶HDX DYHF� XQH� IDLEOH� HPSULVH� IRQFLqUH� HW� GHV� LPSDFWV�
HQYLURQQHPHQWDX[�HW�VRFLDX[�DWWHQGXV�OLPLWpV �

/¶LQYHVWLVVHPHQW�HVW�ILQDQFp�HQ�3URMHFW�ILQDQFH�
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9XH�GHV�RXYUDJHV�DPRQW

������ 0RGHV�G·H[SORLWDWLRQ

/
DQQpH� K\GURORJLTXH� j� 1DFKWLJDO� SHUPHW� G
LGHQWLILHU� GHX[� VDLVRQV� FODLUHPHQW� PDUTXpHV� �� XQH�
SpULRGH� GH� ��� VHPDLQHV� �VDLVRQ� VqFKH�� R�� O
DSSRUW� K\GURORJLTXH� HVW� UpJXOp� j� ����P��V� SDU� OHV�
UHWHQXHV�DPRQW��/RP�3DQJDU�HW�0EDNDRX���HW�XQH�VDLVRQ�KXPLGH�����VHPDLQHV��GXUDQW�ODTXHOOH�OH�
GpELW�HQWUDQW�SHXW�GpSDVVHU�QRWDEOHPHQW�OH�GpELW�G
pTXLSHPHQW�GH�O
DPpQDJHPHQW�GH�����P��V��,O�D�
pWp�UHWHQX�SOXVLHXUV�PRGHV�GH�IRQFWLRQQHPHQW �

(Q�VDLVRQ�KXPLGH�� OHV�GpELWV�HQWUDQW�pWDQW� ODUJHPHQW�VXSpULHXUV�DX�GpELW�G
pTXLSHPHQW�GH�
O
DPpQDJHPHQW�� LO� D� pWp� UHWHQX� XQ� IRQFWLRQQHPHQW� DX� ILO� GH O¶HDX� DX� GpELW� PD[LPDO�
G
H[SORLWDWLRQ �

(Q�VDLVRQ�VqFKH��GHX[�PRGHV�GH�IRQFWLRQQHPHQW�VHURQW�SRVVLEOHV ��

{ XQ�IRQFWLRQQHPHQW�DX�ILO�
GH� O
HDX��
O
DPpQDJHPHQW�
WXUELQDQW�
LQVWDQWDQpPHQW� OD�
WRWDOLWp� GHV� YROXPHV�
HQWUDQWV� j� FRWH� GH�
UHWHQXH�FRQVWDQWH �

{ XQ� IRQFWLRQQHPHQW� HQ�
pFOXVpHV� MRXUQDOLqUHV�
SHUPHWWDQW�GH�IRXUQLU�DX�
UpVHDX� XQH� SXLVVDQFH�
PD[LPDOH� SHQGDQW� OHV�
KHXUHV� GH�
FRQVRPPDWLRQ� GH�
SRLQWH� HQ� FUHXVDQW�
OpJqUHPHQW�OH�UpVHUYRLU��HW�HQ�OLPLWDQW�OD�SURGXFWLRQ�SHQGDQW�OH�UHVWH�GH�OD�MRXUQpH�SRXU�
UHFRQVWLWXHU�OH�VWRFN�K\GUDXOLTXH�

)RQFWLRQQHPHQW�HQ�pFOXVpHV
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������ &DUDFWpULVWLTXHV�GX�SURMHW�HW�LPSODQWDWLRQ

/H�VLWH�GX�EDUUDJH�GH�1DFKWLJDO�HVW�VLWXp�VXU�OH�IOHXYH�6DQDJD�j�TXHOTXHV�NP�HQ�DPRQW�GX�EDF�GH�
1DFKWLJDO��DX�QLYHDX�GHV�© FKXWHV�DPRQW ª�j�1GRNRD�(NRPELWLp��OH�VLWH�GH�O¶XVLQH�HVW�VLWXp�j�� NP�
HQ�DYDO��HQWUH�OHV�ORFDOLWpV�GH�1GML�HW�GH�1GRNRD��YRLU�ILJXUHV�FL�GHVVRXV��

)LJXUH����/RFDOLVDWLRQ�GX�SURMHW
�VRXUFH�1+3&��GpF�������
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)LJXUH����,PSODQWDWLRQ�GX�SURMHW
�VRXUFH�1+3&��DR�W �����

/¶$LUH�GHV�(QWUHSULVHV��]RQH�R��VH�WURXYHQW OHV�EXUHDX[�GX�0DvWUH�G¶RXYUDJH��GH�O¶$VVLVWDQFH�j�OD�PDvWULVH�G¶RXYUDJH�HW�GHV�HQWUHSULVHV�GH�FRQVWUXFWLRQ��HVW
VLWXpH�HQWUH� OD�URXWH�QDWLRQDOH�51��HW� OD�YRLH�IHUUpH��SUqV�GH�1GRNRD�(NRPELWLp��/D�FLWp�G¶H[SORLWDWLRQ�GX�0DLWUH�G¶2XYUDJH�D�pWp�FRQVWUXLWH j�%DWFKHQJD�j�
TXHOTXHV�NP�HQ�DYDO��SUqV�GX�O\FpH�HW�GH�OD�URXWH�G¶DFFqV�DX�EDF�GH�1DFKWLJDO�
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)LJXUH����2FFXSDWLRQ GX�VRO�GDQV�OD�]RQH�GX�EDUUDJH�HW�GH�OD�OLJQH�GH�WUDQVPLVVLRQ
�VRXUFH�,5'�������
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)LJXUH����2FFXSDWLRQ�GX�VRO�GDQV�OD�]RQH�GH�FRQVWUXFWLRQ�GX�EDUUDJH
�VRXUFH�,5'�������
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�� 32/,7,48(�(7�(1*$*(0(17�
%,2',9(56,7(

���� &219(17,216��75$,7e6�(7�$&&25'6�,17(51$7,21$8;

/H� &DPHURXQ� HVW� VLJQDWDLUH� GH� FRQYHQWLRQV�� FRGHV�� SURWRFROHV� HW� DFFRUGV� LQWHUQDWLRQDX[� GDQV� OH�
GRPDLQH�GH�OD�ELRGLYHUVLWp�TXL�YLHQQHQW�UHQIRUFHU�OHV�LQVWUXPHQWV�GpMj�H[LVWDQWV�DX�QLYHDX�QDWLRQDO�

/¶DUWLFOH�������GH�OD�/RL�1��������GX���DR�W������SRUWDQW�ORL�FDGUH�UHODWLYH�j�OD�JHVWLRQ�GH�O¶HQYLURQQHPHQW�
�FL�DSUqV�GpVLJQpH�/RL�FDGUH�GH�������VWLSXOH�TXH�©�O¶$GPLQLVWUDWLRQ�FKDUJpH�GH� O¶HQYLURQQHPHQW�GRLW�
V¶DVVXUHU�TXH�OHV�HQJDJHPHQWV�LQWHUQDWLRQDX[�GX�&DPHURXQ�HQ�PDWLqUH�G¶HQYLURQQHPHQW�VRQW�LQWURGXLWV�
GDQV�OD�OpJLVODWLRQ�HW�OD�SROLWLTXH�QDWLRQDOH�HQ�OD�PDWLqUH�ª��&HV�FRQYHQWLRQV�VRQW�SUpVHQWpHV�GDQV�OH�
WDEOHDX VXLYDQW�

&RQYHQWLRQ�LQWHUQDWLRQDOH��DQQpH�G¶DGRSWLRQ� $FWLRQ� GX�
&DPHURXQ

6WDWXW� GH�
FRQIRUPLWp� GX�
SURMHW

&RQYHQWLRQ� UHODWLYH� DX[� ]RQHV� KXPLGHV� G¶LPSRUWDQFH�
LQWHUQDWLRQDOH� SDUWLFXOLqUHPHQW� FRPPH� KDELWDWV� GHV�
RLVHDX[�G¶HDX�������

5DWLILFDWLRQ�
����

&RQIRUPH

&RQYHQWLRQ�VXU�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�PLJUDWULFHV�
DSSDUWHQDQW�j�OD�IDXQH�VDXYDJH�������

5DWLILFDWLRQ�
����

&RQIRUPH

&RQYHQWLRQ�DIULFDLQH�VXU�OD�FRQVHUYDWLRQ�GH�OD�QDWXUH�HW�
GHV�UHVVRXUFHV�QDWXUHOOHV�������

5DWLILFDWLRQ�
����

&RQIRUPH

&RQYHQWLRQ� VXU� OD� SURWHFWLRQ� GX� SDWULPRLQH� PRQGLDO��
FXOWXUHO�HW�QDWXUHO�������

5DWLILFDWLRQ�
����

&RQIRUPH

&RQYHQWLRQ� GH� :DVKLQJWRQ� VXU� OH� FRPPHUFH�
LQWHUQDWLRQDO�GHV�HVSqFHV�GH�IDXQH�HW�GH�IORUH�VDXYDJHV�
PHQDFpHV�G¶H[WLQFWLRQ�������

$FFHSWDWLRQ�
����

&RQIRUPH

$FFRUG�VXU�OHV�UqJOHPHQWV�FRQMRLQWV�GH�OD�IDXQH�HW�OD�IORUH�
GDQV�OH�EDVVLQ�GX�/DF�7FKDG�������

5DWLILFDWLRQ�
����

&RQIRUPH

$FFRUG�GH�FRRSpUDWLRQ HW�GH�FRQFHUWDWLRQ�HQWUH�OHV�eWDWV�
G¶$IULTXH� FHQWUDOH� VXU� OD� FRQVHUYDWLRQ� GH� OD� IDXQH�
VDXYDJH�������

5DWLILFDWLRQ�
����

&RQIRUPH

$FFRUG�LQWHUQDWLRQDO�VXU�OHV�ERLV�WURSLFDX[������� 5DWLILFDWLRQ�
����

&RQIRUPH

&RQYHQWLRQ� GH�9LHQQH�SRXU� OD� SURWHFWLRQ� GH� OD� FRXFKH�
G¶R]RQH�������

$GKpVLRQ����� &RQIRUPH

3URWRFROH� GH� 0RQWUpDO� UHODWLI� j� GHV� VXEVWDQFHV� TXL�
DSSDXYULVVHQW�OD�FRXFKH�G¶R]RQH�������

$GKpVLRQ����� &RQIRUPH

&RQYHQWLRQ�VXU�OD�GLYHUVLWp�ELRORJLTXH������� 5DWLILFDWLRQ�
����

&RQIRUPH

&RQYHQWLRQ� FDGUH� GHV� 1DWLRQV� 8QLHV� VXU� OHV�
FKDQJHPHQWV�FOLPDWLTXHV�������

5DWLILFDWLRQ�
����

&RQIRUPH
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&RQYHQWLRQ�LQWHUQDWLRQDOH��DQQpH�G¶DGRSWLRQ� $FWLRQ� GX�
&DPHURXQ

6WDWXW� GH�
FRQIRUPLWp� GX�
SURMHW

&RQYHQWLRQ� GHV� 1DWLRQV� 8QLHV� VXU� OD� /XWWH� FRQWUH� OD�
GpVHUWLILFDWLRQ�������

5DWLILFDWLRQ�
����

&RQIRUPH

3URWRFROH�GH�.\RWR�GH�OD�&RQYHQWLRQ�FDGUH�GHV�1DWLRQV�
8QLHV�VXU�OHV�FKDQJHPHQWV�FOLPDWLTXHV�������

$FFHSWDWLRQ�
����

&RQIRUPH

���� &$'5(�1250$7,) '(�&216(59$7,21�'(�/$�%,2',9(56,7(�
$8�&$0(5281

������ 'RFXPHQWV�VWUDWpJLTXHV

2Q�SHXW�FLWHU�OHV�GRFXPHQWV�VWUDWpJLTXHV�VXLYDQWV��

/H�3ODQ� G¶$FWLRQ�)RUHVWLHU�1DWLRQDO� �3$)1�� pODERUp� HQ� QRYHPEUH� ������ OHTXHO� SUpVHQWDLW� OHV�
HQMHX[� OLpV� DX� VHFWHXU� IRUHVWLHU� DLQVL� TX¶XQ� HQVHPEOH� GH� SURMHWV� YLVDQW� OH� GpYHORSSHPHQW�
pFRQRPLTXH�GX�VHFWHXU�GDQV�XQ�FDGUH�G¶H[SORLWDWLRQ�GXUDEOH�GH�OD�UHVVRXUFH�IRUHVWLqUH�

/H�3URJUDPPH�6HFWRULHO�)RUrW�(QYLURQQHPHQW�LQLWLp�HQ������SDU�OH�*RXYHUQHPHQW�GX�&DPHURXQ�
HVW� XQ� SURJUDPPH� pODERUp� DYHF� O
DSSXL� GHV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� GX�
GpYHORSSHPHQW��/
REMHFWLI�SULQFLSDO�GX�SURJUDPPH�HVW�GH�VRXWHQLU�OHV�HIIRUWV�GHV�VHFWHXUV�SXEOLF�
HW�SULYp�GDQV�OD�PLVH�HQ�SODFH�G
XQH�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�IRUHVWLqUHV�HW�IDXQLTXHV�

/H�3ODQ�1DWLRQDO�SRXU�OD�'LYHUVLWp�%LRORJLTXH�DX�&DPHURXQ�D�pWp�pODERUp�HQ������HQ�DSSOLFDWLRQ�GH�
OD�UDWLILFDWLRQ�SDU� OH�&DPHURXQ�GH� OD�&RQYHQWLRQ�VXU� OD�'LYHUVLWp�%LRORJLTXH�SDU�XQ�SDUWHQDULDW�
HQWUH� OH� *RXYHUQHPHQW� GX� &DPHURXQ� HW� OH� 318(� �3URJUDPPH� GHV� 1DWLRQV� 8QLHV� SRXU�
O¶HQYLURQQHPHQW���,O�SURSRVH�XQ�HQVHPEOH�GH�GLUHFWLYHV�GHVWLQpHV�j�RULHQWHU�OD�SROLWLTXH�GH�JHVWLRQ�
GHV�ULFKHVVHV�ELRORJLTXHV�QDWLRQDOHV��HW�GpILQLW�GHV�FULWqUHV�HW�LQGLFDWHXUV�GH�VXLYL�HW�G¶pYDOXDWLRQ�
GHV�DFWLRQV�SURSRVpHV�

������ &DGUH�QDWLRQDO�OpJLVODWLI

�������� /$�/2,�1� ������'8���$287������3257$17�/2,�&$'5(�5(/$7,)�$�/$�*(67,21�'(�

/¶(19,5211(0(17

/D�ORL�FDGUH�������GX���DR�W������UHODWLYH�j�OD�JHVWLRQ�GH�O¶HQYLURQQHPHQW�IL[H�OH�FDGUH�MXULGLTXH�GH�OD�
JHVWLRQ� GH� O¶HQYLURQQHPHQW� GH� OD� 5pSXEOLTXH� GX� &DPHURXQ�� (OOH� GpFRXOH� GX� 3ODQ� GH� *HVWLRQ� GH�
O¶(QYLURQQHPHQW�pWDEOL�HQ������

/HV�DUWLFOHV����j����GX�FKDSLWUH�,9�GH�OD�/RL�FDGUH�SRUWHQW�VXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�GH�
OD�FRQVHUYDWLRQ�GH�OD�GLYHUVLWp�ELRORJLTXH��/¶DUWLFOH����SUpFLVH���©�/HV�UHVVRXUFHV�QDWXUHOOHV�GRLYHQW�rWUH�
JpUpHV�UDWLRQQHOOHPHQW�GH�IDoRQ�j�VDWLVIDLUH�OHV�EHVRLQV�GHV�JpQpUDWLRQV�DFWXHOOHV�VDQV�FRPSURPHWWUH�
OD�VDWLVIDFWLRQ�GH�FHX[�GHV�JpQpUDWLRQV�IXWXUHV�ª�

(Q�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�FRQVHUYDWLRQ�GH�OD�GLYHUVLWp�ELRORJLTXH��OD�ORL�UDSSHOOH�
HQWUH�DXWUHV� OH�SULQFLSH�GH�FRQVHUYDWLRQ�GH� OD�GLYHUVLWp�ELRORJLTXH�j�WUDYHUV� OD�FUpDWLRQ�SDU� O¶eWDW�GHV�
UpVHUYHV�QDWXUHOOHV�HW�GHV�SDUFV�QDWLRQDX[�TXL�IRQW�O¶REMHW�GH�SODQV�GH�JHVWLRQ�
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�������� *(67,21�'(6�5(66285&(6�)25(67,(5(6

/D�ORL�1� ������GX����MDQYLHU������SRUWDQW�UpJLPH�GHV�IRUrWV��GH�OD�IDXQH�HW�GH�OD�SrFKH�D�SRXU�REMHFWLI�
GH�SURWpJHU�HW�GH�UpJOHPHQWHU�O¶XWLOLVDWLRQ�GHV�IRUrWV��GH�OD�IDXQH�HW�GHV�UHVVRXUFHV�KDOLHXWLTXHV��'DQV�
OH�FKDSLWUH����UHODWLI�j�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�HW�j�OD�FRQVHUYDWLRQ�GH�OD�GLYHUVLWp�ELRORJLTXH��
O¶DUWLFOH����GpFODUH�TXH�OD�SURWHFWLRQ�GH�OD�QDWXUH��OD�SUpVHUYDWLRQ�GHV�HVSqFHV�DQLPDOHV�HW�YpJpWDOHV�HW�
OHXUV� KDELWDWV�� OH� PDLQWLHQ� GHV� pTXLOLEUHV� ELRORJLTXHV� HW� GHV� pFRV\VWqPHV� HW� OD� FRQVHUYDWLRQ GH� OD�
GLYHUVLWp�ELRORJLTXH�HW�JpQpWLTXH�FRQWUH�WRXWHV�FDXVHV�GH�GpJUDGDWLRQ�HW�GHV�PHQDFHV�G¶H[WLQFWLRQ��VRQW�
G¶LQWpUrW�QDWLRQDO��/¶DUWLFOH����GpFODUH�TXH�OHV�UHVVRXUFHV�QDWXUHOOHV�GRLYHQW�rWUH�JpUpHV�UDWLRQQHOOHPHQW�
GH�IDoRQ�j�VDWLVIDLUH�OHV�EHVRLQV�GHV�JpQpUDWLRQV�DFWXHOOHV�VDQV�FRPSURPHWWUH�OD�VDWLVIDFWLRQ�GH�FHX[�
GHV�JpQpUDWLRQV�IXWXUHV�

/H�'pFUHW�1� �������30�GX����DR�W������IL[H� OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�GX�UpJLPH�GHV�IRUrWV HW� OH�
'pFUHW�Q���������30�GX����MXLOOHW������IL[H�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�UpJLPH�GH�OD�IDXQH�

7RXWHV�OHV�IRUrWV�GX�&DPHURXQ�FRQVWLWXHQW�OH�GRPDLQH�IRUHVWLHU�QDWLRQDO��TXL�VH�VXEGLYLVH�HQ�©�GRPDLQH�
IRUHVWLHU�SHUPDQHQW�ª�HW�©�GRPDLQH�IRUHVWLHU�QRQ�SHUPDQHQW�ª�

$��'RPDLQH�IRUHVWLHU�SHUPDQHQW��')3�

6RQW�TXDOLILpHV�GH�SHUPDQHQWHV�OHV�IRUrWV�R��©�OH�PDLQWLHQ�GH�O¶pWDW�ERLVp�ª�HVW�XQ�REMHFWLI�LQVFULW�GDQV�
OD�ORL�IRUHVWLqUH�GH�������(Q�IRQW�SDUWLH�OHV�IRUrWV�GRPDQLDOHV��FRPSUHQDQW�OHV�DLUHV�SURWpJpHV�SRXU�OD�
IDXQH�HW� OHV�UpVHUYHV�IRUHVWLqUHV���TXL�UHOqYHQW�GX�GRPDLQH�SULYp�GH� O¶eWDW��HW� OHV�IRUrWV�FRPPXQDOHV��
FODVVpHV�SRXU�OH�FRPSWH�GHV�FRPPXQHV�HQ�D\DQW�IDLW�OD�GHPDQGH��6HORQ�O¶REMHFWLI�IL[p�SDU�OD�ORL��DUW�������
OH�GRPDLQH�IRUHVWLHU�SHUPDQHQW�GHYUDLW�j�WHUPH�FRXYULU������GX�WHUULWRLUH�QDWLRQDO�

%��'RPDLQH�IRUHVWLHU�QRQ�SHUPDQHQW��')13�

&H� GRPDLQH� FRPSUHQG� OHV� IRUrWV� GX� GRPDLQH� QDWLRQDO�� OHV� IRUrWV� FRPPXQDXWDLUHV� HW� OHV� IRUrWV� GH�
SDUWLFXOLHUV��/D�SULQFLSDOH�GLIIpUHQFH�HQWUH�OHV�IRUrWV�GX�')3�HW�FHOOHV�GX�')13�HVW�TXH�FHOOHV�GX�')3�
VRQW�UpVHUYpHV�j� O¶LQLWLDWLYH�GH�O¶eWDW�DORUV�TXH�FHOOHV�GX�')13�VRQW�PLVHV�HQ�UpVHUYH�j� O¶LQLWLDWLYH�GH�
FRPPXQDXWpV�ORFDOHV�RX�GH�SDUWLFXOLHUV�j�SDUWLU�GHV�HVSDFHV�IRUHVWLHUV�HQFRUH�SUpVHQWV�GDQV�OH�GRPDLQH�
QDWLRQDO��]RQHV�DJURIRUHVWLqUHV��

/D�]RQH�GX�SURMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�HW�GH� OD� OLJQH�GH� WUDQVSRUW�VH�VLWXH�GDQV� OH�GRPDLQH�
IRUHVWLHU�QRQ�SHUPDQHQW�

/HV�UqJOHV�G¶H[SORLWDWLRQ�GX�GRPDLQH�IRUHVWLHU�QDWLRQDO�QRQ�SHUPDQHQW�VRQW�OHV�VXLYDQWHV��

x OD�UHVVRXUFH�DSSDUWLHQW�j�O¶eWDW��VDXI�ORUVTX¶HOOH�IDLW�O¶REMHW�G¶XQH�FRQYHQWLRQ�GH�JHVWLRQ�DX�SURILW�
G¶XQH�FRPPXQDXWp�

x HQ� YHUWX� GH� O¶DUWLFOH� ������ GX� GpFUHW� �������� OHV� SRSXODWLRQV� ULYHUDLQHV� FRQFHUQpHV� SHXYHQW�
DEDWWUH�XQ�QRPEUH�G¶DUEUHV�FRUUHVSRQGDQW�j�OHXUV�EHVRLQV�GRPHVWLTXHV��HOOHV�QH�SHXYHQW�HQ�
DXFXQ�FDV�FRPPHUFLDOLVHU�OH�ERLV�GH�FHV�DUEUHV�

x O¶H[SORLWDWLRQ� FRPPHUFLDOH� GHV� IRUrWV� GX� GRPDLQH� QDWLRQDO� V¶HIIHFWXH� SDU� DXWRULVDWLRQ� GH�
O¶$GPLQLVWUDWLRQ�FKDUJpH�GHV�IRUrWV�

���� (;,*(1&(6�'(6�%$,//(856

/HV� 1RUPHV� GH� 3HUIRUPDQFHV� GH� OD� ,)& �6RFLpWp� )LQDQFLqUH� ,QWHUQDWLRQDOH� VRQW� OHV� VWDQGDUGV�
HQYLURQQHPHQWDX[�HW�VRFLDX[�SRXU� OHV�SURMHWV�GH�GpYHORSSHPHQW�HW�G¶LQGXVWULHV��(OOHV�SHUPHWWHQW�GH�
GpILQLU� OH�FDGUH�GHV�ERQQHV�SUDWLTXHV�SRXU� OD�JHVWLRQ�PD[LPDOH�GHV� ULVTXHV�(	6��&HV�QRUPHV�VRQW�
UHFRQQXHV� HW� XWLOLVpHV� LQWHUQDWLRQDOHPHQW�� 3DU� DLOOHXUV�� OHV� EDLOOHXUV� GH� IRQGV� WHOV� TXH� OD� %DQTXH�
0RQGLDOH��OD�,)& HW�O¶$)'�ILQDQFHQW�XQLTXHPHQW�OHV�SURMHWV�UHVSHFWDQW�OHV�QRUPHV�LQWHUQDWLRQDOHV��SRXU�
JpUHU�OHV�ULVTXHV�(	6��(QILQ��HOOHV�SUHQQHQW�HQ�FRPSWH�O¶LPSRUWDQFH�HW�O¶REOLJDWLRQ�GHV�SDUWLHV SUHQDQWHV�
GX�SURMHW�

/D�1RUPH�GH�3HUIRUPDQFH����13���HVW�XQH�GHV�QRUPHV�GH�SHUIRUPDQFHV�D\DQW�WURLV REMHFWLIV �
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3URWpJHU�HW�FRQVHUYHU�OD�ELRGLYHUVLWp �

3URPRXYRLU�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV�YLYDQWHV �

0DLQWHQLU�OHV�ELHQIDLWV�GpFRXODQW�GHV�VHUYLFHV�V\VWpPLTXHV�

$ILQ�G¶DERXWLU�j�FHV�REMHFWLIV����W\SHV�G¶KDELWDWV�VRQW�GpILQLV��SDU�KDELWDW�RQ�HQWHQG�XQ�HVSDFH�WHUUHVWUH��
DTXDWLTXH� RX�PDULQ� TXL� VXSSRUWH� WRXV� OHV� RUJDQLVPHV� YLYDQWV� DLQVL� TXH� OHXUV� LQWHUDFWLRQV� DYHF� OHV�
pOpPHQWV�QRQ�YLYDQWV�GH�O¶HQYLURQQHPHQW����

0RGLILpV ��&H�VRQW�GHV�]RQHV�TXL�SHXYHQW�FRQWHQLU�XQH�JUDQGH�SURSRUWLRQ�G
HVSqFHV�YpJpWDOHV�
HW�RX�DQLPDOHV�G
RULJLQH�QRQ�LQGLJqQH��HW�RX�R��O
DFWLYLWp�KXPDLQH�D�FRQVLGpUDEOHPHQW�PRGLILp�OHV�
IRQFWLRQV�pFRORJLTXHV�SULPDLUHV�HW�OD�FRPSRVLWLRQ�GHV�HVSqFHV�G
XQH�]RQH��/HV�KDELWDWV�PRGLILpV�
SHXYHQW� LQFOXUH� GHV� ]RQHV� JpUpHV� SRXU� O
DJULFXOWXUH�� SODQWDWLRQV� IRUHVWLqUHV�� ]RQHV� F{WLqUHV�
UpFXSpUpHV�HW�]RQHV�KXPLGHV�UpFXSpUpHV���3DUDJUDSKH����GH�OD�13���

1DWXUHOV �� &H� VRQW� GHV� ]RQHV� FRPSRVpHV� G¶DVVHPEODJHV� YLDEOHV� G¶HVSqFHV� YpJpWDOHV� HW�RX�
DQLPDOHV�G¶RULJLQH�ODUJHPHQW�LQGLJqQH�HW�RX�R��O¶DFWLYLWp�KXPDLQH�Q¶D�SDV�HVVHQWLHOOHPHQW�PRGLILp�
OHV�IRQFWLRQV�pFRORJLTXHV�SULPDLUHV�HW�OD�FRPSRVLWLRQ�GHV�HVSqFHV�G¶XQH�]RQH���3DUDJUDSKH����
GH�OD�13��

&ULWLTXHV ��/HV�KDELWDWV�FULWLTXHV�VRQW�GHV�]RQHV�j�KDXWH�YDOHXU�GH�ELRGLYHUVLWp��\�FRPSULV��L��GHV�
KDELWDWV� G
LPSRUWDQFH� VLJQLILFDWLYH� SRXU� OHV� HVSqFHV� HQ� GDQJHU� FULWLTXH� G
H[WLQFWLRQ� HW�RX� HQ�
GDQJHU �� �LL�� XQ� KDELWDW� G¶LPSRUWDQFH�SRXU� OHV� HVSqFHV� HQGpPLTXHV� HW�RX j�DLUH� GH� UpSDUWLWLRQ�
UHVWUHLQWH �� �LLL�� XQ� KDELWDW� DEULWDQW� GHV� FRQFHQWUDWLRQV� PRQGLDOHV� VLJQLILFDWLYHV� G
HVSqFHV�
PLJUDWULFHV�HW�RX�G
HVSqFHV�JUpJDLUHV ���LY��GHV�pFRV\VWqPHV�KDXWHPHQW�PHQDFpV�HW�RX�XQLTXHV ��
HW�RX��Y��OHV�GRPDLQHV�DVVRFLpV�j�GHV�SURFHVVXV�pYROXWLIV�FOpV���3DUDJUDSKH����GH�OD�13��

/D�13���YLVH�XQ�*DLQ�1HW��1*��GH�ELRGLYHUVLWp�VL�OH�SURMHW�HVW�VLWXp�GDQV�XQ KDELWDW�FULWLTXH�HW�$XFXQH�
SHUWH�QHWWH��11/��V¶LO�SRUWH�DWWHLQWH�j�GHV�KDELWDWV�QDWXUHOV��

$ILQ�G¶DWWHLQGUH�FHV�DPELWLHX[�REMHFWLIV��OHV�pWDSHV�VXLYDQWHV�VRQW�j�VXLYUH���

,GHQWLILHU�OHV�KDELWDWV�FULWLTXHV��QDWXUHOV�HW�PRGLILpV �

'pILQLU�OHV�LPSDFWV�GX�SURMHW�VXU�OD�ELRGLYHUVLWp�SULRULWDLUH��VHV�ULVTXHV�HW�VHV�REMHFWLIV��11/�1*� �

$SSOLTXHU�OD�KLpUDUFKLH G¶DWWpQXDWLRQ���G¶DERUG�(9,7(5�HW�5('8,5( HW�5(67$85(5 �

(VWLPHU�O¶LPSDFW�UpVLGXHO�GX�SURMHW�VXU�OD�ELRGLYHUVLWp��SRVW�DWWpQXDWLRQ� �

&203(16(5 OHV�LPSDFWV�UpVLGXHOV�DILQ�G¶DWWHLQGUH�XQ�11/�RX�1*��

'DQV�OH�EXW�GH�VXLYUH�OHV�H[LJHQFHV�GH�OD�13��ORUV�GX SURMHW��XQ�3$%�HVW�IRQGDPHQWDO��/H�3$% GpFULW�
O¶DSSURFKH�HW�OD�VWUDWpJLH�SRXU�JpUHU�OD�ELRGLYHUVLWp�HW�DWWHLQGUH�OHV�REMHFWLIV�HQJDJHPHQWV�GX�SURMHW�SRXU�
DWWHLQGUH�OH�11/�1*��(QVXLWH��OH�3ODQ�GH�6XLYL�HW�G¶eYDOXDWLRQ��OXL��HVW�XQ�RXWLO�RSpUDWLRQQHO�GX�3$%�TXL�
GRQQH�GHV�LQGLFDWHXUV�GH�VXLYL��OD IUpTXHQFH�HW�OHV�UHVSRQVDELOLWpV��,O�SHUPHW�OH�ERQ�IRQFWLRQQHPHQW�GX�
VXLYL�GX�3$%�

���� &$'5(�(7�32/,7,48(�'(�/·(175(35,6(

������ 3ROLWLTXH�HQYLURQQHPHQWDOH�HW�VRFLDOH�GH�1DFKWLJDO�+\GUR�3RZHU
&RPSDQ\ �1+3&�

/¶HQWUHSULVH� 1+3&� �1DFKWLJDO� +\GUR�3RZHU� (QHUJ\�� SRVVqGH� XQH� SROLWLTXH� HQYLURQQHPHQWDOH� HW�
VRFLDOH� D\DQW�SRXU�YRFDWLRQ�GH�SRVHU�O¶DPELWLRQ��OHV�HQJDJHPHQWV�HW�OHV�REMHFWLIV�GHYDQW�UpJXOHU�VHV�
DFWLRQV�GDQV�OHV�GRPDLQHV�HQYLURQQHPHQWDX[�HW�VRFLDX[��&HWWH�SROLWLTXH�HVW�GpILQLH�FRPPH�LO�VXLW �

�� $PELWLRQ �� )DLUH� GH� 1+3&�� GDQV� OH� GRPDLQH� (QYLURQQHPHQWDO� HW� 6RFLDO�� XQH� HQWUHSULVH� GH�
UpIpUHQFH� GDQV� OH� VHFWHXU� GH� O¶pQHUJLH� DX� &DPHURXQ�� UpSRQGDQW� DX[� H[LJHQFHV� OpJDOHV� HW�
UpJOHPHQWDLUHV� GX� &DPHURXQ� HW� DX[� PHLOOHXUHV� SUDWLTXHV� QDWLRQDOHV� HW� LQWHUQDWLRQDOHV��
QRWDPPHQW�FHOOHV�GH�VHV�DFWLRQQDLUHV�

� 3ROLWLTXH�(QYLURQQHPHQWDOH�HW�6RFLDOH�± 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW�������������
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�� (QJDJHPHQWV ��/H�PDQDJHPHQW�HW�OH�SHUVRQQHO�GH�1+3&�V¶HQJDJHQW�j ��

x eYLWHU��UpGXLUH�RX�FRPSHQVHU�OHV�LPSDFWV�j�FKDTXH�pWDSH�GH�VHV�RSpUDWLRQV�HW�SUpVHUYHU�
OD�ELRGLYHUVLWp �

x 5HVWDXUHU� OHV�PR\HQV� G¶H[LVWHQFH� GHV� SRSXODWLRQV� ORFDOHV� DIIHFWpHV� HW� FRQWULEXHU� DX�
GpYHORSSHPHQW�pFRQRPLTXH�HW�ORFDO �

x (QWUHWHQLU� XQ� GLDORJXH� SHUPDQHQW� DYHF� OHV� SDUWLHV� SUHQDQWHV� SRXU�PLHX[� SUHQGUH� HQ�
FRPSWH�OHV�DWWHQWHV�GHV�FRPPXQDXWpV�ORFDOHV �

x 9HLOOHU�j�O¶HQJDJHPHQW�GHV�VRXV�WUDLWDQWV�HW�SUHVWDWDLUHV�GDQV�FHWWH�GpPDUFKH�

�� 2EMHFWLIV�SULQFLSDX[ ��

x 0HWWUH� HQ� °XYUH� OHV� 3ODQV� G¶DFWLRQ� (QYLURQQHPHQWDX[� HW� 6RFLDX[� UHODWLIV� DX� 3URMHW�
1DFKWLJDO�DPRQW �

x 0HWWUH� HQ� SODFH�HW�PDLQWHQLU� XQ� V\VWqPH� GH� JHVWLRQ� HQYLURQQHPHQWDO� HW� VRFLDO� YLVDQW�
O¶DPpOLRUDWLRQ�FRQWLQXH�GHVGLWV�3ODQV�j� WUDYHUV�QRWDPPHQW ��XQ�PpFDQLVPH�GH�JHVWLRQ�
GHV�UHTXrWHV�HW�GHV�SODLQWHV��GHV�pYDOXDWLRQV�VRFLRpFRQRPLTXHV�GHV�SODQV�G¶DFWLRQ�GH�
UpLQVWDOODWLRQ�HW�GH�UHVWDXUDWLRQ�GHV�PR\HQV�G¶H[LVWHQFH�HW�GHV�DXGLWV�HQYLURQQHPHQWDX[�
HW�VRFLDX[ �

x 5HQGUH�FRQIRUPH�O¶HQVHPEOH�GHV�DFWLYLWpV�DX[�H[LJHQFHV�LQWHUQHV��UpJOHPHQWDLUHV�HW�DX[�
VWDQGDUGV�LQWHUQDWLRQDX[�GDQV�OH�GRPDLQH�HQYLURQQHPHQWDO�HW�VRFLDO�

������ 3ODQ�G
DFWLRQ�HQYLURQQHPHQWDO�HW�VRFLDO��(6$3�

8Q� 3ODQ G
DFWLRQ� HQYLURQQHPHQWDO� HW� VRFLDO� �(QYLURQPHQWDO� DQG� 6RFLDO� $FWLRQ� 3ODQ� �(6$3��� D� pWp�
FRQYHQX�HQWUH�1+3&�HW�O
,)&�DX�PRPHQW�GH�OD�VLJQDWXUH�GH�O
DFFRUG�GH�ILQDQFHPHQW�SRXU�OH�SURMHW�HQ�
������KWWSV���GLVFORVXUHV�LIF�RUJ�SURMHFW�GHWDLO�(656�������QDFKWLJDO��

8Q�GHX[LqPH�(6$3�D�pWp� HQVXLWH�pWDEOL�SDU�0RWW�0DF'RQDOG��FRQVXOWDQW� ,QGpSHQGDQW� SRXU� OH�VXLYL�
SpULRGLTXH�GHV�DVSHFWV�HQYLURQQHPHQWDX[��\�FRPSULV�ELRGLYHUVLWp��HW�VRFLDX[�GX�SURMHW��DX�QRP�GH�WRXV�
OHV�EDLOOHXUV�GX�SURMHW��

/HV�(6$3�FRPSUHQQHQW�FHUWDLQV�HQJDJHPHQWV�OLpV�j�OD�13��TXH 1+3&�GRLW�WHQLU GDQV�XQ�GpODL�FRQYHQX�
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�� (1*$*(0(17�'(6�3$57,(6�35(1$17(6
/¶HQJDJHPHQW�GHV�SDUWLHV�SUHQDQWHV�HVW�SULPRUGLDO SRXU�OD�ERQQH�UpDOLVDWLRQ�GX�3$% HW�RX�DILQ�GH�FUpHU�
OH�FRQWH[WH�SURSLFH�j�OD�PLVH�HQ�°XYUH�GH�FHUWDLQHV�GH�VHV�DFWLRQV��/¶HQJDJHPHQW�SHUPHW�GH�PDQLqUH�
HIILFLHQWH�OD�PLVH�HQ�SODFH�GHV�PHVXUHV�G¶DWWpQXDWLRQ�GX�SURMHW�DLQVL�TX¶XQH�ERQQH�JHVWLRQ�GH�VXLYL�GH�
FHV�PHVXUHV��

/HV�GLYHUVHV�SDUWLHV�SUHQDQWHV�HW�OHXUV�W\SHV�G¶HQJDJHPHQW�VRQW�UpSHUWRULpV GDQV�OH�WDEOHDX�FL�GHVVRXV�

7DEOHDX��� 7DEOHDX�GHV�HQJDJHPHQWV�GHV�GLYHUVHV�SDUWLHV�SUHQDQWHV

3$57,(6�
35(1$17(6

7<3(�'¶(1*$*(0(17 $&7,9,7(6�5(81,216�0(1((6

&ROOHFWLYLWpV� ORFDOHV�
GpFHQWUDOLVpHV� GH� OD�
]RQH�
G¶DPpQDJHPHQW� GX�
SURMHW� �0DLULHV� GH�
%DWFKHQJD�� 2EDOD��
6RD�� 0EDQGMRFN��
1WXL�HW�<DRXQGp��HU�

/HV� PDLULHV� SRXUURQW� MRXHU� XQ� U{OH�
LPSRUWDQW� GDQV� OD� IDFLOLWDWLRQ� GX�
GLDORJXH�DYHF�OHV�SDUWLHV�SUHQDQWHV��
JUkFH� j� OHXU� JUDQGH� FDSDFLWp� GH�
PRELOLVDWLRQ� GHV� DFWHXUV� ORFDX[� HW�
H[WpULHXUV�

� 0DLUH�GH�%DWFKHQJD ������������
�� � � � � 3DUWLFLSDWLRQ� j� OD� UpXQLRQ� GH�
YDOLGDWLRQ� HW� VLJQDWXUH� GX� SY� GH�
YDOLGDWLRQ� GHV� ���KD� j� FRQVHUYHU�
GDQV� OD� IRUrW� FRPPXQDXWDLUH� GH� OD�
&23$/

/HV� &KHIV� GH�
FLUFRQVFULSWLRQV�
DGPLQLVWUDWLYHV�
�*RXYHUQHXU� GH� OD�
UpJLRQ�GX�&HQWUH��OHV�
3UpIHWV��HW� OHV�6RXV�
3UpIHWV�

/H�*RXYHUQHXU�HVW�OH�GpSRVLWDLUH�GH�
O
DXWRULWp�GH�O
(WDW�GDQV�OD�5pJLRQ��

/HV� 3UpIHWV� VRQW� j� OD� WrWH� GHV�
GpSDUWHPHQWV� HW� FRRUGRQQHQW� OHV�
VHUYLFHV� DGPLQLVWUDWLIV� GH� OHXU�
GpSDUWHPHQW�

/HV�VRXV�SUpIHWV�LQFDUQHQW�O¶DXWRULWp�
SUpIHFWRUDOH�HW�OHXUV�DWWULEXWV�DX�VHLQ�
GH� OHXUV� FLUFRQVFULSWLRQV�
DGPLQLVWUDWLYHV�� ,OV� JqUHQW� WUqV�
VRXYHQW� OHV� FRQIOLWV� ORFDX[�� HW�
SRXUUDLHQW� rWUH� VROOLFLWpV� SRXU�
DSSX\HU� OD�&23$/�HW� OH�6HUYLFH�GH�
&RQVHUYDWLRQ� GX� SDUF� QDWLRQDO� GH�
0SHP� HW� 'MLP� GDQV� OD� PLVH� HQ�
°XYUH�GHV�DFWLRQV�GH�FRQFHUW�DYHF�
OHV� VHUYLFHV� GpFRQFHQWUpV� GHV�
LQVWLWXWLRQV� pWDWLTXHV� FRQFHUQpHV�
�0,1)2)��0,1$'(5�

6RXV�SUpIHW�GH�%DWFKHQJD �����������������

� ���������� �� 3UpVLGHQFH� GH� OD�
UpXQLRQ�GH�YDOLGDWLRQ�HW�VLJQDWXUH�GX�
SY� GH� YDOLGDWLRQ� GHV� ���KD� j�
FRQVHUYHU� GDQV� OD� IRUrW�
FRPPXQDXWDLUH�GH�OD�&23$/ �

� ���������� �� 3UpVLGHQFH� GH� OD�
FpUpPRQLH�RIILFLHOOH�G¶LQVWDOODWLRQ�GX�
FRPLWp�GH�VXUYHLOODQFH�GH�OD�]RQH�GH�
���� KD� j� FRQVHUYHU� GDQV� OD� IRUrW�
FRPPXQDXWDLUH�GH�OD�&23$/�
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3$57,(6�
35(1$17(6

7<3(�'¶(1*$*(0(17 $&7,9,7(6�5(81,216�0(1((6

0LQLVWqUHV�LPSOLTXpV�
GDQV� OD� PLVH� HQ�
°XYUH� GX� 3URMHW� HW�
OHXUV�
GpPHPEUHPHQWV�
ORFDX[� �GpOpJDWLRQV�
UpJLRQDOHV��
GpSDUWHPHQWDOHV� HW�
G¶DUURQGLVVHPHQW� ��
0LQLVWqUH�GHV�)RUrWV�
HW� GH� OD� )DXQH�
�0,1)2)��� 0LQLVWqUH�
GHV� )RUrWV� HW� GH� OD�
)DXQH��0,1(3'('�

/H� 0,1)2)� HVW� FKDUJp� GH�
O
pODERUDWLRQ��GH�OD�PLVH�HQ�°XYUH�HW�
GH� O
pYDOXDWLRQ�GH� OD�SROLWLTXH�GH� OD�
QDWLRQ� HQ� PDWLqUH� GH� IRUrW� HW� GH�
IDXQH�� 8Q� 0pPRUDQGXP� G
(QWHQWH�
�0R8�� UHODWLI� DX[� DFWLRQV� GH�
FRQVHUYDWLRQ� GH� OD� ELRGLYHUVLWp� GX�
3DUF�1DWLRQDO�GH�0SHP�HW�'MLP�HW�j�
OHXU� ILQDQFHPHQW� D� pWp� VLJQp� HQ�
VHSWHPEUH������HQWUH�OH�0,1)2)�HW�
1+3&� HW� YLVH� GH� PDQLqUH�
VSpFLILTXH ���L��O¶pODERUDWLRQ�G¶XQ�SODQ�
G¶DPpQDJHPHQW� GX� 3DUF �� �LL�� OD�
GpILQLWLRQ�GHV�DFWLRQV�G¶DPpOLRUDWLRQ�
HW� GH� SURWHFWLRQ� GX� ELRWRSH �� �LLL�� OD�
PLVH� HQ� °XYUH� GHV� DFWLRQV�
FRQFHUQDQW� OHV� HVSqFHV� HW� KDELWDWV�
LPSDFWpV�SDU�OH�SURMHW��OXWWH�FRQWUH�OD�
SrFKH� LOOpJDOH�� OH� GpERLVHPHQW� HW�
DXWUHV� PHQDFHV� G¶RULJLQHV�
DQWKURSLTXH �� O¶DPpOLRUDWLRQ� GH� OD�
IRQFWLRQQDOLWp�GHV�FRXUV�G¶HDX[� ��LY��
GpYHORSSHPHQW�GH� O
pFRWRXULVPH��Y��
LPPDWULFXODWLRQ� HW� VpFXULVDWLRQ� GX�
310'�� YL�� VXLYL�pYDOXDWLRQ� GHV�
PHVXUHV� PLVHV� HQ� °XYUH� HW� VXLYL�
pFRORJLTXH���

&RPLWp� 7HFKQLTXH� GH� VXLYL� GH� OD�
PLVH� HQ� °XYUH� GX� 0R8 FRQVWLWXp�
GHV�UHSUpVHQWDQWV�GX�0,1)2)�HW�GH�
1+3&� FUpp�OH�������������LO�D�WHQX�
VHV� GHX[� SUHPLqUHV� VHVVLRQV� OH�
�����������HW�OH������������

&RPLWp� 7HFKQLTXH� GH� VXLYL� GX�
SURFHVVXV� G¶pODERUDWLRQ� GX� 3ODQ�
G¶$PpQDJHPHQW� GX� SDUF�� FRQVWLWXp�
GHV�UHSUpVHQWDQWV�GX�0,1)2)�HW�GH�
O¶$VVLVWDQFH� 7HFKQLTXH� DX� 3DUF�
1DWLRQDO� GH�0SHP� HW� 'MLP� FUpp� OH�
������������ LO� D� WHQX� VD� SUHPLqUH�
VHVVLRQ� OH� ����������� HW� OD�
GHX[LqPH�OH������������

/H� 0,1(3'('� HVW� FKDUJp� GH�
O¶pODERUDWLRQ��OD�PLVH�HQ�°XYUH�HW�OH�
VXLYL� GH� OD� SROLWLTXH�
HQYLURQQHPHQWDOH�� GH� OD� SURWHFWLRQ�
GH� OD� QDWXUH� HW� GX� GpYHORSSHPHQW�
GXUDEOH�� /D� 6RXV�'LUHFWLRQ GHV�
(YDOXDWLRQV� (QYLURQQHPHQWDOHV� HVW�
FKDUJpH�HQWUH�DXWUHV�GX�VXLYL�HW�GH�
O
pYDOXDWLRQ�GH�OD�PLVH�HQ�°XYUH�GHV�
3ODQV�GH�*HVWLRQ�(QYLURQQHPHQWDOH�
HW�6RFLDOH�HW�GH�O
H[SORLWDWLRQ�GH�OHXUV�
UpVXOWDWV��'DQV�OH�FDGUH�GX�3URMHW��OH�
0,1(3'('�HVW�FKDUJp�GH� �� IDLUH OH�
VXLYL� GH� OD� PLVH� HQ� °XYUH� GHV�
PHVXUHV�GX�3*(6��HW�GH�GpOLYUHU�OHV�
DXWRULVDWLRQV� HQYLURQQHPHQWDOHV� HW�
OHV� $WWHVWDWLRQV� GH� 5HVSHFWV� GHV�
2EOLJDWLRQV� (QYLURQQHPHQWDOHV�
�$52(��

'DQV� OH� FDGUH� GX� SURMHW� GH�
O¶DPpQDJHPHQW� K\GURpOHFWULTXH� GH�
1DFKWLJDO� DPRQW�� OHV PLVVLRQV� GH�
FRQWU{OH� GX� 0,1(3'('� HIIHFWXpHV�
GDQV� OH�FDGUH�GH� OD�PLVH�HQ�°XYUH�
GHV� PHVXUHV� GX� 3*(6� �TXL�
FRPSUHQG� pJDOHPHQW� OHV� PHVXUHV�
GX�3$%��RQW�DERXWL�j�OD�GpOLYUDQFH�GH�
O¶$WWHVWDWLRQ� GH� 5HVSHFW� GHV�
2EOLJDWLRQV� (QYLURQQHPHQWDOHV�
�$52(� HQ� 'pFHPEUH� ����� HW�
'pFHPEUH������
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3$57,(6�
35(1$17(6
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/HV� DXWRULWpV�
WUDGLWLRQQHOOHV

&KDTXH�YLOODJH�GH�OD�]RQH�GX�SURMHW�
HVW�DGPLQLVWUp�SDU�XQ�FKHI�GH�YLOODJH�
GH� �H GHJUp� VDXI� j� 1GMRUp� HW�
1NRPHWRX�,,�R��O¶RQ�UHWURXYH�XQ�FKHI�
GH� �H GHJUp� �SDUFH� TX¶LOV� VRQW� HQ�
PrPH�WHPSV�FKHIV�GH�JURXSHPHQW��
/HV� FKHIIHULHV� WUDGLWLRQQHOOHV� VRQW�
GHV�DX[LOLDLUHV�GH�O¶DGPLQLVWUDWLRQ��HW�
GH� SDU� OHXU� SRXYRLU� GH�PRELOLVDWLRQ�
GHV� FRPPXQDXWpV� HOOHV� SHXYHQW�
IDFLOLWHU� OH�GLDORJXH�DYHF� OHV�SDUWLHV�
SUHQDQWHV�ORFDOHV��

� ����������� �� 3DUWLFLSDWLRQ� j� OD�
UpXQLRQ�GH�YDOLGDWLRQ�HW�VLJQDWXUH�GX�
SY� GH� YDOLGDWLRQ� GHV� ���KD� j�
FRQVHUYHU� GDQV� OD� IRUrW�
FRPPXQDXWDLUH�GH�OD�&23$/ SDU�OHV�
&KHIV�WUDGLWLRQQHOV�GHV���YLOODJHV�GH�
OD� &23$/� �1NROHYRGR�� %L\DJD��
2QGRGR� ,�� 2QGRGR� ,,�� 3DPQDVVL��
1DODVVL�� 1NROERJR� ,,,�� :RPNRD��
1DFKWLJDO� �

� ���������� �� 3DUWLFLSDWLRQ� j� OD�
FpUpPRQLH�RIILFLHOOH�G¶LQVWDOODWLRQ�GX�
FRPLWp�GH�VXUYHLOODQFH�GH�OD�]RQH�GH�
���� KD� j� FRQVHUYHU� GDQV� OD IRUrW�
FRPPXQDXWDLUH�GH�OD�&23$/�SDU�OHV�
&KHIV�WUDGLWLRQQHOV�GHV���YLOODJHV�GH�
OD�&23$/�

/HV� RUJDQLVDWLRQV� j�
EDVH�FRPPXQDXWDLUH�
�2%&�

/HV� RUJDQLVDWLRQV� j� EDVH�
FRPPXQDXWDLUH��2%&��WHOOHV�TXH�OHV�
DVVRFLDWLRQV�GH�FKHIV�GH�YLOODJH��GH�
IHPPHV��GH�MHXQHV��OHV�WRQWLQHV��OHV�
*,&� GH� SURGXFWHXUV�� OHV�
FRRSpUDWLYHV� RX� OHV� FRPLWpV� GH�
GpYHORSSHPHQW� VRQW�
IRQGDPHQWDOHPHQW� OHV�
UHSUpVHQWDQWV�GHV�SRSXODWLRQV�GH�OD�
]RQH� G¶LQWHUYHQWLRQ� GX� SURMHW�� &¶HVW�
OH� FDV� GH� OD� &RRSpUDWLYH� GHV�
3D\VDQV�GH�OD�/pNLp�TXL�EpQpILFLH�GH�
O¶DSSXL� GX� &,)25� HQ� TXDOLWp�
G¶$VVLVWDQFH� 7HFKQLTXH� GDQV� OH�
FDGUH� GX� SURMHW� G¶DSSXL� j� OD�
FRQVHUYDWLRQ� GX�PDVVLI� IRUHVWLHU� GH�
OD�)RUrW�&RPPXQDXWDLUH� �)&��GH� OD�
&23$/�ILQDQFp�SDU�1+3&

� ���������� �� 5pXQLRQ� GH�
FRQFHUWDWLRQ� GX� &,)25� HW� GHV�
DGPLQLVWUDWHXUV� GH� OD� &RSDO� SRXU�
RUJDQLVHU� HW� SODQLILHU� OHV�
FRQVXOWDWLRQV� TXL� SHUPHWWURQW� GH�
FLUFRQVFULUH� OD� ]RQH� GH� ���� KD� j�
PHWWUH�HQ�GpIHQV �

� ���������� �� 5pXQLRQ� GH�
FRQFHUWDWLRQ� DYHF� OHV� SRSXODWLRQV�
SRXU�OD�PDWpULDOLVDWLRQ�GHV�SRWHQWLHOV�
VLWHV�GH�FRQVHUYDWLRQ�DX�QRUG�GH� OD�
)&�&23$/ �

� ���������� �� 5pXQLRQ� GH�
FRQFHUWDWLRQ� SRXU� OD� PDWpULDOLVDWLRQ�
GHV�SRWHQWLHOV�VLWHV�GH�FRQVHUYDWLRQ�
DX�6XG�GH�OD�)&�&23$/�

/HV�SDUWHQDLUHV�WHFKQLTXHV�HW�SUHVWDWDLUHV�VRQW�SUpVHQWpV�GDQV�O¶$QQH[H���
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�� %,2',9(56,7(�35,25,7$,5(�(7�,03$&76
���� %,2',9(56,7(�35,25,7$,5(�'8�352-(7

/D�ELRGLYHUVLWp�SULRULWDLUH�FRPSUHQG �

x /HV�HVSqFHV�TXDOLILDQW�SRXU�O¶KDELWDW�FULWLTXH�HW�OHXUV�KDELWDWV�DVVRFLpV��

x /HV� HVSqFHV� SUHRFXSDQWHV SRXU� OHV� SDUWLHV� SUHQDQWHV� �SURWpJpHV� HQ� GURLW� &DPHURXQDLV� SDU�
H[HPSOH��GHV�HVSqFHV�HQFRUH�QRQ�pYDOXpHV�SDU�O¶8,&1�RX�GHV�HVSqFHV�GRQW�OHV�H[SHUWV�HVWLPHQW�
TXH�OH�VWDWXW�8,&1�GRLW�rWUH�UHPLV�j�MRXU���

x /HV�KDELWDWV�QDWXUHOV�

/D�ELRGLYHUVLWp�SULRULWDLUH�j�ULVTXH�HVW� OD�ELRGLYHUVLWp�SULRULWDLUH�VXVFHSWLEOH�G¶rWUH� LPSDFWp�GH�PDQLqUH�
GLUHFWH�RX�LQGLUHFWH�SDU�OH�SURMHW�

/D�TXDOLILFDWLRQ�SRXU�O¶KDELWDW�FULWLTXH�D�pWp�pYDOXpH�VXU�EDVH�GHV�VHXLOV�GpILQLV�GDQV�OD�QRWH�GH�JXLGDQFH�
GX�VWDQGDUG�GH�SHUIRUPDQFH����63���GH�O¶,)&�SXEOLp�HQ�������,)&������� �

7DEOHDX��� &ULWqUHV�HW�VHXLOV�SRXU�OD�TXDOLILFDWLRQ�GH�O¶KDELWDW�FULWLTXH�GDQV�OD�QRWH�G¶RULHQWDWLRQ�
��GH�O¶,)&
&ULWqUHV 'HVFULSWLRQ

&ULWqUH�����(VSqFHV�HQ�
GDQJHU�FULWLTXH�
G¶H[WLQFWLRQ�HW�HQ�YRLH�
GH�GLVSDULWLRQ

D� &RQFHQWUDWLRQV�PRQGLDOHPHQW�LPSRUWDQWHV�G¶HVSqFHV�HQ�GDQJHU�FULWLTXH�
G¶H[WLQFWLRQ�RX�HQ�GDQJHU�LQVFULWHV�VXU�OD�OLVWH�URXJH�GH�O¶8,&1��!������GH�OD�
SRSXODWLRQ�PRQGLDOH�HW�!��XQLWpV�UHSURGXFWULFHV�G¶XQH�HVSqFH�GH�&5�RX�G¶(1��

E��&RQFHQWUDWLRQV�PRQGLDOHPHQW�LPSRUWDQWHV�G¶XQH�HVSqFH�98�LQVFULWH�VXU�OD�OLVWH�
URXJH�GH�O¶8,&1��GRQW�OD�SHUWH�HQWUDvQHUDLW�OH�FKDQJHPHQW�GX�VWDWXW�GH�OLVWH�URXJH�GH�
O¶8,&1�HQ�(1�RX�&5�HW�UHVSHFWHUDLW�OHV�VHXLOV�HQ��D��

F��/H�FDV�pFKpDQW��OHV�]RQHV�FRQWHQDQW�G¶LPSRUWDQWHV�FRQFHQWUDWLRQV�G¶XQH�HVSqFH�
G¶(1�RX�GH�&5�LQVFULWH�j�O¶pFKHOOH�QDWLRQDOH�UpJLRQDOH�

&ULWqUH�����(VSqFHV�
HQGpPLTXHV�HW�j�DLUH�
GH�GLVWULEXWLRQ�
UHVWUHLQWH

/HV�]RQHV�DGPLVVLEOHV�j�FH�FULWqUH�VL��������GH�OD�WDLOOH�GH�OD�SRSXODWLRQ�PRQGLDOH�HW�
�����XQLWpV�UHSURGXFWULFHV�G¶XQH�HVSqFH�j�DLUH�UHVWUHLQWH�

/
©�DLUH�GH�UpSDUWLWLRQ�UHVWUHLQWH�ª�GpVLJQH�O¶pWHQGXH�GH�O¶RFFXUUHQFH��(22��G¶XQH�
HVSqFH�HW�HVW�GpILQLH�HQ�IRQFWLRQ�GH�VRQ�KDELWDW��

� 3RXU�OHV�YHUWpEUpV�HW�OHV�SODQWHV�WHUUHVWUHV��XQH�HVSqFH�j�DLUH�GH�UpSDUWLWLRQ�
UHVWUHLQWH�HVW�GpILQLH�FRPPH�pWDQW�FHOOHV�TXL�RQW�XQ�(22�LQIpULHXU�j��������NP��

� 3RXU�OHV�V\VWqPHV�PDULQV��OHV�HVSqFHV�j�DLUH�GH�UpSDUWLWLRQ�UHVWUHLQWH�VRQW�
FRQVLGpUpHV�FRPPH�FHOOHV�GRQW�O¶(22�HVW�LQIpULHXU�j���������NP��

� 3RXU�OHV�HVSqFHV�ULYHUDLQHV�HW�DXWUHV�HVSqFHV�DTXDWLTXHV�GDQV�OHV�KDELWDWV�TXL�QH�
GpSDVVHQW�SDV�����NP�GH�ODUJHXU�j�DXFXQ�PRPHQW��S��H[���OHV�ULYLqUHV���O¶DLUH�GH�
UpSDUWLWLRQ�UHVWUHLQWH�HVW�GpILQLH�FRPPH�D\DQW�XQH�DLUH�GH�UpSDUWLWLRQ�JOREDOH�
LQIpULHXUH�RX�pJDOH�j�XQH�SRUWpH�JpRJUDSKLTXH�OLQpDLUH�GH�����NP��F��j�G��OD�
GLVWDQFH�HQWUH�OHV�HQGURLWV�RFFXSpV�OHV�SOXV�pORLJQpV�OHV�XQV�GHV�DXWUHV��

&ULWqUH�����(VSqFHV�
PLJUDWULFHV�HW�
FRQJUpJDLUHV

D� ������GH�OD�SRSXODWLRQ�PRQGLDOH�G¶XQH�HVSqFH�PLJUDWULFH�RX�GH�JURXSH�j�
Q¶LPSRUWH�TXHO�PRPHQW�GX�F\FOH�GH�YLH�GH�O¶HVSqFH�HW�VXU�XQH�EDVH�F\FOLTXH�RX�
DXWUHPHQW�UpJXOLqUH��2X

E� �������GH�OD�SRSXODWLRQ�PRQGLDOH�G¶XQH�HVSqFH�HQ�SpULRGH�GH�VWUHVV�
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&ULWqUHV 'HVFULSWLRQ

&ULWqUH�����eFRV\VWqPHV�
KDXWHPHQW�PHQDFpV�
HW�RX�XQLTXHV

D� /HV�]RQHV�DGPLVVLEOHV�HQ�YHUWX�GH�FH�FULWqUH�VL������GH�O¶pWHQGXH�JOREDOH�G¶XQ�
W\SH�G¶pFRV\VWqPH�UpSRQGDQW�DX[�FULWqUHV�GH�VWDWXW�&5�RX�(1�GH�O¶8,&1 �

E��'¶DXWUHV�GRPDLQHV�QRQ�HQFRUH�pYDOXpV�SDU�O¶8,&1��PDLV�GpWHUPLQpV�FRPPH�
KDXWHPHQW�SULRULWDLUHV�SRXU�OD�FRQVHUYDWLRQ�SDU�OD�SODQLILFDWLRQ�V\VWpPDWLTXH�
UpJLRQDOH�RX�QDWLRQDOH�GH�OD�FRQVHUYDWLRQ�

&ULWqUH�����3URFHVVXV�
pYROXWLIV�FOpV

+DELWDW�FRQWHQDQW�XQH�ELRGLYHUVLWp�DVVXUDQW�GHV�IRQFWLRQV�RX�D\DQW�GHV�
FDUDFWpULVWLTXHV�pFRORJLTXHV�QpFHVVDLUHV�SRXU�SUpVHUYHU�OD�YLDELOLWp�GHV�YDOHXUV�GH�
OD�ELRGLYHUVLWp�GpFULWHV�SRXU�OHV�FULWqUHV���j��� &DUDFWpULVWLTXHV�SK\VLTXHV�RX�
VSDWLDOHV�GpFULWHV�FRPPH�FDWDO\VHXUV�GHV�SURFHVVXV�pYROXWLIV�HW�pFRORJLTXHV�

������ %LRGLYHUVLWp�SULRULWDLUH � IORUH HW�KDELWDWV�WHUUHVWUHV

/D�ELRGLYHUVLWp�GH�IORUH�HW�KDELWDWV�WHUUHVWUHV SULRULWDLUHV HVW�SUpVHQWpH GH�PDQLqUH�V\QWKpWLTXH GDQV�OD�
VHFWLRQ������ FL�GHVVRXV��3RXU�SOXV�G¶LQIRUPDWLRQV��VH�UpIpUHU�j�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUH�± IORUH�
8QH� VHXOH� HVSqFH� YpJpWDOH� WHUUHVWUH� VXVFHSWLEOH� GH� GpFOHQFKHU� XQ� KDELWDW� FULWLTXH�� ,O� V¶DJLW�
G¶(ULRFDXORQ�VWLSDQWHSDOXP� FODVVpH�(1��HQ�GDQJHU�G¶H[WLQFWLRQ��VXU�OD�OLVWH�URXJH�PRQGLDOH�GH�O¶,8&1��
$�WLWUH�SUpYHQWLI��FHWWH�HVSqFH�D�pWp�UHWHQXH�FRPPH�HVSqFH�SULRULWDLUH��SXLVTXH�OLVWpH�GDQV�OD�/LVWH�URXJH�
GH�O¶,8&1���PDLV�QRQ�j�ULVTXH�FDU�DXFXQH�REVHUYDWLRQ�GH�FHWWH�HVSqFH�Q¶D�pWp�IDLWH�GDQV�OHV�LQYHQWDLUHV�
UpDOLVpV�j�FH�MRXU��PDOJUp�OH�IDLW�TXH�OH�SURMHW�VH�VLWXH�DX�VHLQ�GH�VRQ�DLUH�GH�UpSDUWLWLRQ��'HV�LQYHQWDLUHV�
FRPSOpPHQWDLUHV�SHUPHWWURQW�GH�FRPSOpWHU�OHV�FRQQDLVVDQFHV�VXU�OD�IORUH�WHUUHVWUH�

$� WLWUH�SUpFDXWLRQQHX[��+\PHQRGLFW\RQ�SDFK\DQWKD�� �HVSqFH�FODVVpH�(1�VXU� OD� OLVWH�QDWLRQDOH�GHV�
HVSqFHV� PHQDFpHV� GH� O¶8,&1�� HVW� UHWHQXH� FRPPH� HVSqFH� SULRULWDLUH� j� ULVTXH�� SDU� OHV� SDUWLHV�
SUHQDQWHV��FDU�LO�V¶DJLW G¶XQH�HVSqFH�REVHUYpH�j�XQH�VHXOH�UHSULVH�GDQV�OH�WURQoRQ�FRXUW�FLUFXLWp�HW�OHV�
FRQQDLVVDQFHV�DFWXHOOHV�QH�FRQGXLVHQW�SDV�j�SHQVHU�TXH�FHWWH�HVSqFH�SXLVVH�GpFOHQFKHU�XQ�KDELWDW�
FULWLTXH���

3DU�DLOOHXUV�� OHV�VDYDQHV�DUEXVWLYHV�HW� OHV�VDYDQHV�ERLVpHV RQW�pWp� LGHQWLILpHV�FRPPH�pWDQW�GHV�
KDELWDWV�QDWXUHOV�SULRULWDLUHV�j� ULVTXH FDU� LOV�VRQW� LPSDFWpV�SDU� OH�SURMHW��/¶REMHFWLI�HVW�TX¶DXFXQH�
SHUWH�QHWWH�GH�ELRGLYHUVLWp�QH�VRLHQW�FRQVWDWpH�SRXU�FHV�KDELWDWV��j�O¶LVVXH�GH�OD�SpULRGH�G¶H[SORLWDWLRQ�
GX�EDUUDJH��/HV�IRUrWV�GH�WHUUH�IHUPH��OHV�IRUrWV�LQRQGpHV�HW�OHV�IRUrWV�PDUpFDJHXVHV�j�5DSKLD
RQW�OH�PrPH�VWDWXW��KDELWDWV�QDWXUHOV�SULRULWDLUHV�j�ULVTXH���PDLV�LOV�SUpVHQWHQW�OD�SDUWLFXODULWp�G¶rWUH�
DVVRFLpV�j�GHV�HVSqFHV�IDXQLVWLTXHV�GpFOHQFKDQW�XQ�KDELWDW�FULWLTXH��3DU FRQVpTXHQW��OHV�REMHFWLIV�
j�DWWHLQGUH�DX�UHJDUG�GH�OD�ELRGLYHUVLWp�VRQW�SOXV�DPELWLHX[�SRXU�FHV���KDELWDWV ��XQ�JDLQ�QHW�TXDOLWDWLI
VHUD�UHFKHUFKp�

'RQQpHV�GH�UpIpUHQFH�SRXU�OD�ELRGLYHUVLWp�GH�IORUH�HW�KDELWDWV�WHUUHVWUHV

/¶,5'�D� ODQFp�HQ������GHV�pWXGHV�GX�FRXYHUW� YpJpWDO� HW� GH�VD� G\QDPLTXH�VXU�XQH�DLUH�G¶DQDO\VH�
pODUJLH TXL�FRPSUHQG �

x /D�=RQH�GX�EDUUDJH�DSSHOpH�=RQH�%DUUDJH�RX�'83�%DUUDJH��(OOH�VH�VLWXH�HQ�DYDO�GX�EDUUDJH �
x /H�FRUULGRU�GH�OD�OLJQH�+DXWH�7HQVLRQ�DSSHOp�=RQH�/+7��,O�V¶DJLW�G¶XQ�FRUULGRU�G¶XQH�ODUJHXU�GH�

���P��VDQV�EXIIHU�����SDUWDQW�GX�EDUUDJH�HQ�GLUHFWLRQ�GX�6XG �
x /HV�]RQHV�GH�FRPSHQVDWLRQ�SUpYXHV �� OD�)RUrW�&RPPXQDXWDLUH� �)&��GH� OD�&23$/�RX�=RQH�

&23$/ HW�OH�3DUF�GX�0SHP�HW�'MLP�RX�=RQH�310'�

&HWWH�pWXGH�HVW�O¶DSSOLFDWLRQ�GH�OD�PHVXUH�© 68,9,B+$%,7$76B7(55(675(6 ª�GX�3$%�GH�������

ͳͲ �����������ǯ±���������ʹͷ��°���������������ǡ�������������ǯ��������������Ǥ
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/D�PpWKRGRORJLH��GpWDLOOpH�GDQV�OHV�OLYUDEOHV�GH�O¶,5'����VH�EDVH�VXU�XQH�FDUWRJUDSKLH�j�SDUWLU�G¶LPDJHV�
VDWHOOLWHV�HW�G¶DFTXLVLWLRQV�/,'$5�FRXSOpHV�j�XQH�DQDO\VH�IORULVWLTXH�HW�GHQGURPpWULTXH�GH�OD�YpJpWDWLRQ�

/HV� DQDO\VHV� FDUWRJUDSKLTXHV� VRQW� EDVpHV� VXU� GHV� LPDJHV� VDWHOOLWHV� GDWDQW� GH� -DQYLHU� ����� SRXU�
FKDFXQH�GHV�]RQHV��j�O¶H[FHSWLRQ�GHV�LPDJHV�XWLOLVpHV�SRXU�OH�310'��TXL�GDWHQW�GH�'pFHPEUH������

�� ������������ͳ��������������������������������±�����±������ǯ������������������������������������������Ǥ

������������ʹ������������������������������������±�����±�����Ǯ�������������������±�������������������Ǥ

������������͵����������������������������ǯ���������������ǯ���±��ʹͲͳͺ������������������������ǯ���±��ʹͲͳͻǤ������
���������±���������������������������������ǣ
Ǧ �������������������±������������������������±�±����������±�������������������͵���������±�±������������±�����������
�±������±�Ǣ�
Ǧ ������°����������������������±���������������ʹ�������±������������������Ǣ�	������
������
Ǧ����������������̵±����������������°���������ͳͻͻͻ����ʹͲͳͺ
Ǧ ��������������������±��������������������������������Ǥ

������������Ͷ �������������������������������� ȋ�������ǯ������������������Ȍ�����������������ȋ����������±�������
��������Ȍ���������������±�±��������������������������������������������ȋ���������������Ȍ�������������������������
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)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�G¶XQH�SDUWLH�GH�O¶DLUH�G¶pWXGH�pODUJLH��LQFOXDQW�OD�]RQH�GX�
EDUUDJH��OD�]RQH�&23$/��OD�]RQH�/+7��PDLV�QH�SUpVHQWDQW�SDV�LFL�OD�]RQH�310'�

6RXUFH ��,5'������
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)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�VXU�OD�]RQH�GX�EDUUDJH
6RXUFH ��,5'������
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)LJXUH�����&DUWRJUDSKLH�GHV�KDELWDWV�GH�OD�]RQH�GX�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP
6RXUFH ��,5'������



3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW
0,6(�$�-285�'8�3/$1�'¶$&7,21�%,2',9(56,7(��3$%�

��

5HPDUTXHV �

x /D�IRUPDWLRQ�YpJpWDOH�© )RUrWV�GH�WHUUH�IHUPH ª�D�pWp�VXEGLYLVpH�HQ�SOXVLHXUV�W\SRORJLHV�DILQ�GH�
UHQGUH�FRPSWH�GHV�GLYHUV�pWDWV�GH�TXDOLWp��3DUPL�FHV�W\SRORJLHV��© $JURV\VWqPHV���&DFDR\qUHV�
ª� HVW� FRQVHUYpH� HQ� KDELWDW� QDWXUHO���� ELHQ� TXH� GpJUDGp�� (Q� HIIHW� V¶DJLVVDQW� GH� FDFDR\qUHV�
ORFDOLVpHV�HQ�VRXV�ERLV��OHV�JUDQGV�DUEUHV�VRQW�FRQVHUYpV�HW�OD�FDQRSpH�JDUGH�XQH�SDUWLH�GH�VD�
IRQFWLRQQDOLWp�pFRORJLTXH�HW�VRQ�LQWpUrW�SRXU�OD�ELRGLYHUVLWp��

(Q�VH�EDVDQW�VXU�OD�FDUWRJUDSKLH�GX�FRXYHUW�YpJpWDO��OHV�GRQQpHV�GH�UpIpUHQFH�OHV�KDELWDWV�WHUUHVWUHV j�
ULVTXH�VRQW�OHV�VXLYDQWHV �

7DEOHDX����+DELWDWV�WHUUHVWUHV�LGHQWLILpV�VXU�O¶DLUH�G¶DQDO\VH�pODUJLH

7\SRORJLH 7\SH

$LUH�
G¶DQDO\VH�
pODUJLH
KRUV�

310'��HQ�
KD�

=RQH�
%DUUDJH�
�KD�

=RQH�
/LJQH�

pOHFWULTXH�
�KD�

=RQH�
&23$/�
�KD�

=RQH�
310'��KD�

)RUrWV�
GH�
WHUUH�
IHUPH

)RUrW�VHFRQGDLUH 1DWXUHO ���� �� �� ���� �����

$JURV\VWqPHV���&DFDR\qUH 1DWXUHO ����� ��� �� ���� �����

)RUrW�LQRQGpH 1DWXUHO ��� ��� � �� �

3HXSOHPHQW�GH�5DSKLD 1DWXUHO �� � � � �����

6DYDQH�ERLVpH 1DWXUHO ����� ��� �� ��� �����

6DYDQH�DUEXVWLYH 1DWXUHO ����� ��� �� ��� �����

&RXUV�G
HDX 1DWXUHO ���� ��� � �� ���

3ODQWDWLRQ�GH�SDOPLHU�j�KXLOH 0RGLILp�� ��� � � �� �

7HUUHV�FXOWLYpHV 0RGLILp �� � � �� �

-DFKqUH���5HFUXH 0RGLILp ���� �� �� ��� ��

6RO�QX 0RGLILp ���� �� � � ��

+DELWDWLRQV 0RGLILp ��� � � � �

7RWDO

����� ���� ���� ���� �����

+1 ������� +1������� +1������� +1 ������ +1 �������

+0 ������ +0����� +0������ +0 ����� +0 ����

�/¶DLUH�G¶DQDO\VH�pODUJLH�KRUV�310'�LQFOXW OD�]RQH�EDUUDJH��OD�]RQH�/LJQH�pOHFWULTXH��OD�]RQH�&23$/�DLQVL�TXH�
OHV�KDELWDWV�MRX[WDQW�FHV�]RQHV�

/D�ELRGLYHUVLWp�SULRULWDLUH�j�ULVTXH�FRUUHVSRQG�DX[�KDELWDWV�QDWXUHOV�OLVWpV�GDQV�OH�WDEOHDX�FL�DYDQW��
LPSDFWpV�SDU�OH�SURMHW�

������ %LRGLYHUVLWp�SULRULWDLUH ��SODQWHV�DTXDWLTXHV

/D�VHFWLRQ�������SUpVHQWH�XQH�V\QWKqVH�GH�WRXWH�OD�ELRGLYHUVLWp SULRULWDLUH��3RXU�SOXV�G¶LQIRUPDWLRQV��VH�
UpIpUHU�j�OD�VWUDWpJLH�SODQWHV�DTXDWLTXHV�

�� 'pILQLWLRQ�GH�O¶,)&��1RUPH�GH�3HUIRUPDQFH�� ��© /HV�KDELWDWV�QDWXUHOV�VRQW�FRPSRVpV�G¶DVVHPEODJHV�YLDEOHV�G¶HVSqFHV�
YpJpWDOHV�HW�RX�DQLPDOHV�TXL�VRQW�HQ�JUDQGH�SDUWLH�LQGLJqQHV�HW�RX�GRQW�OHV�IRQFWLRQV�pFRORJLTXHV�SULPDLUHV�HW�OHV�FRPSRVLWLRQV�
G¶HVSqFHV�Q¶RQW�SDV�IRQGDPHQWDOHPHQW�pWp�PRGLILpHV�SDU�O¶DFWLYLWp�KXPDLQH ª�

�� 'pILQLWLRQ�GH�O¶,)&��1RUPH�GH�3HUIRUPDQFH�� ��© /HV�KDELWDWV�PRGLILpV�VRQW�GHV�DLUHV�TXL�SHXYHQW�DEULWHU�XQH�ODUJH�SURSRUWLRQ�
G¶HVSqFHV�DQLPDOHV�HW�RX�YpJpWDOHV�H[RWLTXHV�HW�RX�GRQW�O¶DFWLYLWp�KXPDLQH�D�FRQVLGpUDEOHPHQW�PRGLILp�OHV�IRQFWLRQV�
pFRORJLTXHV�SULPDLUHV�HW�OD�FRPSRVLWLRQ�GHV�HVSqFHV��/HV�KDELWDWV�PRGLILpV�SHXYHQW�FRPSUHQGUH�OHV�DLUHV�DPpQDJpHV�SRXU�
O¶DJULFXOWXUH��OHV�SODQWDWLRQV�IRUHVWLqUHV��OHV�]RQHV�F{WLqUHV�UpFXSpUpHV�j�OD�PHU�HW�OHV�DLUHV�UpFXSpUpHV�DX[�PDUpFDJHV ª�
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/D�ELRGLYHUVLWp�SULRULWDLUH�SRXU� OHV�SODQWHV�DTXDWLTXHV HVW�FRQVWLWXpH�GHV���HVSqFHV VXLYDQWHV ��
/HGHUPDQQLHOOD� OLQHDULIROLD �(1���/HGHUPDQQLHOOD� VDQDJDHQVLV �&5�� /HGHUPDQQLHOOD� WKDOORLGHD
�(1���0DUVGHQLD� DE\VVLQLFD �(1�� /HGHUPDQQLHOOD� VS�� QRY� �&5�� 'LFUDHDQWKXV� ]HKQGHUL� �&5���
:LQNOHUHOOD�GLFKRWRPD �&5� HW�=HKQGHULD�PLFURJ\QD��&5��

/HV /HGHUPDQQLHOOD VRQW�GH�SHWLWHV�SODQWHV�j�IOHXUV�GUHVVpHV��TXL�SRXVVHQW�IL[pHV�GLUHFWHPHQW�VXU� OD�
VXUIDFH�GHV�URFKHUV��GDQV�OHV�FKXWHV�HW�OHV�UDSLGHV��(OOHV�DSSDUWLHQQHQW�j�OD�IDPLOOH�GHV�3RGRVWHPDFHDH��
&RPPH�WRXWHV�OHV�3RGRVWHPDFHDH��HOOHV�Q¶RQW�SDV�GH�UDFLQHV�PDLV�VH�IL[HQW�DX�VXEVWUDW�j�O¶DLGH�G¶XQ�
FUDPSRQ�VSpFLDO��(OOHV�SDVVHQW�OD�PDMHXUH�SDUWLH�GH�OHXU�YLH�LPPHUJpH��$�O¶pWLDJH��j�VDYRLU�TXDQG�OH�
QLYHDX�G¶HDX�EDLVVH��HOOHV�VRQW�H[SRVpHV�DX�VROHLO�HW�j�O¶DLU�OLEUH���DORUV��HOOHV�IOHXULVVHQW��IRQW�GHV�IUXLWV��
ERXFOHQW� OHXU�F\FOH�GH�YLH�HW�PHXUHQW��&H�VRQW�GHV�SODQWHV�DQQXHOOHV��H[FHSWLRQQHOOHPHQW�SpUHQQHV��
ORUVTX¶HOOHV� SHXYHQW� ERXFOHU� OHXU� F\FOH� GH� YLH� �&RRN� 	� 5XWLVKDXVHU�� ������� /HV� FRQQDLVVDQFHV�
VFLHQWLILTXHV�DFWXHOOHV�QH�QRXV�SHUPHWWHQW�SDV�GH�GLUH�FRPELHQ�GH�WHPSV�OHV�SODQWHV�SHXYHQW�VXUYLYUH��
ORUVTX¶HOOHV� VRQW� VXEPHUJpHV�� GDQV� O¶DWWHQWH� GH� ERXFOHU� OHXU� F\FOH� PDLV� OHV� REVHUYDWLRQV� IDLWHV� j�
1DFKWLJDO�LQGLTXHQW�TX¶HOOHV�SRXUUDLHQW�VXUYLYUH�SOXVLHXUV�DQQpHV��&H�VRQW�JpQpUDOHPHQW�GHV�SODQWHV�j�
GLVWULEXWLRQ� UHVWUHLQWH�� HQGpPLTXHV� G¶XQH� DLUH� JpRJUDSKLTXH� OLPLWpH�� �� HVSqFHV� �/�� VDQDJDHQVLV�� /��
WKDOORLGHD��/�� OLQHDULIROLD�HW�/��VS��QRY��� �VRQW�SUpVHQWHV�GDQV� OD�]RQH�GX�FKDQWLHU�GH�FRQVWUXFWLRQ�GX�
EDUUDJH�K\GUR�pOHFWULTXH�GH�1DFKWLJDO�

/HV�WURLV�DXWUHV�HVSqFHV�GH�3RGRVWHPDFHDH�SUpVHQWHV�GDQV�OH�EDVVLQ�GH�OD�6DQDJD�HW�TXDOLILDQW�SRXU�
O¶KDELWDW�FULWLTXH�VRQW�'LFUDHDQWKXV�]HKQGHUL��:LQNOHUHOOD�GLFKRWRPD�HW�=HKQGHULD�PLFURJ\QD��7RXWHV�
WURLV�VRQW�FODVVpHV�&5��(Q�GDQJHU�FULWLTXH��GDQV�OD�OLVWH�URXJH�GH�O¶8,&1��,O�V¶DJLW�GH�SODQWHV�HQGpPLTXHV�
GX�EDVVLQ�GH�OD�6DQDJD�

0DUVGHQLD�DE\VVLQLFD HVW�XQH�OLDQH�TXL�SRXVVH�VXU�OHV�ERUGV�GX�FRXUV�G¶HDX�RX�VXU�OHV�vORWV��GLUHFWHPHQW�
VXU�OH�VRO�RX�DQFUpH�GDQV�OHV�DQIUDFWXRVLWpV�GHV�URFKHUV��&RQWUDLUHPHQW�DX[�3RGRVWHPDFHDH��F¶HVW�XQH�
SODQWH�SpUHQQH�TXL DSSDUWLHQW�j�OD�IDPLOOH�GHV�$VFOHSLDGDFHDH�

,O�HVW�WUqV�LPSRUWDQW�GH�VRXOLJQHU�TXH��

�� 3RXU�/��VDQDJDHQVLV�HW�/��WKDOORLGHD��O¶pWDW�GH�UpIpUHQFH�DYDQW�/RP�3DQJDU pWDLW�GH���������P���
/HV�LQYHQWDLUHV�GH�������HW�MDQYLHU�������DYDLHQW�SHUPLV�O¶REVHUYDWLRQ�G¶XQH�SHWLWH�SRSXODWLRQ�
pPHUJpH� ����P���PDLV� LO� Q¶DYDLW� SOXV�pWp�SRVVLEOH� G¶HVWLPHU� OD�SRSXODWLRQ� TXL� pWDLW� GHYHQXH�
VXEPHUJpH� j� FDXVH� GX� GpELW� GH� VRXWLHQ� YHQDQW� GH /RP� 3DQJDU�� /D� VWUDWpJLH� GHV� SODQWHV�
DTXDWLTXHV� GH� ����� SUHQDLW� FRPPH� pWDW� GH� UpIpUHQFH� OD� SRSXODWLRQ� pPHUJpH� REVHUYpH�
XQLTXHPHQW��3RXUWDQW��OHV�REVHUYDWLRQV�GH������RQW�PRQWUp�TXH�OHV�HVSqFHV�SRXYDLHQW�VXUYLYUH�
SOXVLHXUV�DQQpHV�PrPH�VL�HOOHV�UHVWDLHQW�VXEPHUJpHV��OHV�3RGRVWHPDFHDH�pWDQW�GHV�SODQWHV�
QRUPDOHPHQW�LPPHUJpHV��RQ�SHQVH�TXH�OHV�JUDLQHV�QRQ�JHUPpHV�UHVWHUDLHQW�ORQJWHPSV�YLDEOHV�
VRXV� O¶HDX��HQ�DWWHQGDQW�XQH�RSSRUWXQLWp�GH� OXPLqUH���1pDQPRLQV��FRPPH�OHV� LQYHQWDLUHV�GH�
�����HW������QH�FRXYUDLHQW�SDV O¶HQVHPEOH�GH� OD�]RQH�� LO�Q¶pWDLW� SDV�SRVVLEOH�GH� OHV�XWLOLVHU�
FRPPH� GRQQpHV� GH� UpIpUHQFH� SRXU� pYDOXHU� O¶HQVHPEOH� GH� OD� SRSXODWLRQ� TXL� pWDLW� pPHUJpH�
DQQXHOOHPHQW��/H�SURMHW�D�GRQF�SURFpGp�j� OD�PLVH�j�MRXU�GH�O¶pWDW�GH�UpIpUHQFH�GH�WRXWHV� OHV�
HVSqFHV�GH�3RGRVWHPDFHDH�SULRULWDLUHV�j�ULVTXH�HQ������������,O�HQ�HVW�UHVVRUWL�TXH�GDQV�OD�
]RQH�GX�FKDQWLHU�� OD� WDLOOH�DFWXHOOH�GH� OD�SRSXODWLRQ�GH�FHV�HVSqFHV�HVW�GH�������Pð SRXU�/��
VDQDJDHQVLV������Pð SRXU�/��WKDOORLGHD�������Pð SRXU�/��OLQHDULIROLD HW�������Pð SRXU�/��VS��QRY�

�� /HV�GRQQpHV�GH� UpIpUHQFH�SRXU�0DUVGHQLD�DE\VVLQLFD Q¶RQW�SDV� pWp�PHVXUpHV� SDU�XQLWp�GH�
VXUIDFH�� PDLV� G¶LQGLYLGXV�� &RQWUDLUHPHQW� DX[� /HGHUPDQQLHOOD TXL� UHFRXYUHQW� OD� VXUIDFH� GHV�
URFKHUV�GDQV�O¶HDX��HOOHV�VRQW�GHV�OLDQHV�SpUHQQHV��8QH�SRSXODWLRQ�GH�� ����LQGLYLGXV�PDWXUHV�
D�pWp�HIIHFWLYHPHQW�FRPSWpH�HQ�����������

�� (Q�������OD�PDMHXUH�SDUWLH�GHV�3RGRVWHPDFHDH�GX�VLWH�GH�1DFKWLJDO�VH�WURXYDLW�GDQV�OD�]RQH�
GX�IXWXU�UpVHUYRLU��'HSXLV�OD�PLVH�HQ�HDX�GX�EDUUDJH�GH�/RP�3DQJDU�HQ�0DUV������HW�PDOJUp�
WRXV OHV�HIIRUWV�G¶REVHUYDWLRQ�HW�GH�FROOHFWH�PHQpH�DX�ILO�GHV�DQQpHV�HW�PrPH�HQ������������
DXFXQH�GH�FHV�SODQWHV�Q¶D�SOXV�pWp�REVHUYpH�GDQV� OD�]RQH�GX� IXWXU� UpVHUYRLU��FH�TXL�HVW�XQ�
LPSDFW�QpJDWLI�LQGpQLDEOH�GX�EDUUDJH�GH�/RP�3DQJDU�j�1DFKWLJDO�

/H� WDEOHDX� FL�DSUqV� SUpVHQWH� OHV� GRQQpHV� GH� UpIpUHQFH� SRXU� OD� ELRGLYHUVLWp� GH� SODQWHV� DTXDWLTXHV�
SULRULWDLUH�j�ULVTXH�
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7DEOHDX����'RQQpHV�GH�UpIpUHQFH�SRXU�OD�ELRGLYHUVLWp�GH�SODQWHV�DTXDWLTXHV�SULRULWDLUH�j�ULVTXH

%LRGLYHUVLWp
SULRULWDLUH�j�ULVTXH

6WDWXW
$QQpH�

REVHUYDWLRQ
5pVHUYRLU

$YDO�GX�EDUUDJH
4XDOLWp�GH�
PHVXUH

4XDQWLWp�
WRWDOH�

PHVXUpH

(WDW�GH�
UHIHUHQFH�
ILDEOH"

%UDV�ULYH�JDXFKH 7URQoRQ�
FRXUW�FLUFXLWp

/HGHUPDQQLHOOD�
OLQHDULIROLD

(1 ���� ��P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

��P� 1RQ

���� ���P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

���P� 1RQ

������ ���� �����P� �����P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

�����P� 2XL

/HGHUPDQQLHOOD�
VDQDJDHQVLV

&5 ���� ��������P� �� ����P� ,QYHQWDLUH�
H[KDXVWLI

��������P� 2XL

���� ���P� ,QYHQWDLUH�
H[KDXVWLI

���P� 2XL

���� �����P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

�����P� 1RQ

���� ����P� �DYDO�EDWDUGHDX�

����P� �SRLQW�
G¶REVHUYDWLRQ�HQ�DYDO�GX�
EDUUDJH�

,QYHQWDLUH�QRQ�
H[KDXVWLI

������P� 1RQ

������ ���� �����P� ����P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

�����P� 2XL

/HGHUPDQQLHOOD�
WKDOORLGHD

(1 ���� ��������P� �� ����P� ,QYHQWDLUH�
H[KDXVWLI

��� ����P� 2XL

���� ���P� ,QYHQWDLUH�
H[KDXVWLI

���P� 2XL

���� ��P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

��P� 1RQ
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%LRGLYHUVLWp
SULRULWDLUH�j�ULVTXH

6WDWXW
$QQpH�

REVHUYDWLRQ
5pVHUYRLU

$YDO�GX�EDUUDJH
4XDOLWp�GH�
PHVXUH

4XDQWLWp�
WRWDOH�

PHVXUpH

(WDW�GH�
UHIHUHQFH�
ILDEOH"

%UDV�ULYH�JDXFKH 7URQoRQ�
FRXUW�FLUFXLWp

���� ����P� �EDWDUGHDX� ,QYHQWDLUH�QRQ�
H[KDXVWLI

����P� 1RQ

������ ���� ��P� ����P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

����P� 2XL

0DUVGHQLD�
DE\VVLQLFD

(1 ���� ����
LQGLYLGXV

�����LQGLYLGXV ,QYHQWDLUH�
H[KDXVWLI

�����LQGLYLGXV 2XL

������ ���� ����
LQGLYLGXV

����LQGLYLGXV �����
LQGLYLGXV

,QYHQWDLUH�
H[KDXVWLI

�����
LQGLYLGXV

2XL

/HGHUPDQQLHOOD�VS��
QRY�

&5 ���� ���P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

���P� 1RQ

������ ���� ������P� ������P� ,QYHQWDLUH�QRQ�
H[KDXVWLI

���P� 2XL

,QYHQWDLUH�H[KDXVWLI���WRXWH�OD�]RQH�GH�O¶HPSULVH�GX�SURMHW��UpVHUYRLU�HW�DYDO�GX�EDUUDJH��D�pWp�YLVLWpH�j�XQH�SpULRGH�DSSURSULpH�GH�O¶DQQpH�SRXU�PHVXUHU�OHV VXUIDFHV�FRXYHUWHV�SDU�OHV�
HVSqFHV�

,QYHQWDLUH�QRQ�H[KDXVWLI���O¶LQYHQWDLUH�Q¶DYDLW�SDV�SRXU�REMHFWLI�GH�PHVXUHU�OHV�VXUIDFHV�FRXYHUWHV�SDU�OHV�HVSqFHV�HW�QH�SHXYHQW�GRQF�SDV�VHUYLU�j�XQH�HVWLPDWLRQ�GHV�LPSDFWV�GLUHFWV�GX�
SURMHW��(Q�������VHXOH�OD�]RQH�DYDO�GX�EDUUDJH�D�pWp�YLVLWpH��(Q�������VHXOH�OD�ULYH�JDXFKH��UpVHUYRLU�HW�DYDO�GX�EDUUDJH��D�pWp�HVWLPpH�

�,QYHQWDLUH�QRQ�H[KDXVWLI���/D�WDLOOH�GH�OD�SRSXODWLRQ�GHV�LQGLYLGXV�GDQV�OH�WURQoRQ�FRXUW�FLUFXLWp�Q¶D�SX�rWUH�PHVXUpH�GLUHFWHPHQW��(OOH�D�pWp�H[WUDSROpH�GH�FHOOH�GH�OD�ULYH�JDXFKH������
GH�OD�]RQH�DYDO�GX�EDUUDJH�HIIHFWLYHPHQW�REVHUYpH��SDU�UqJOH�GH�WURLV��VRLW�����GH�FHWWH�]RQH�DYDO

/D�PpWKRGH�SRXU�HVWLPHU�OHV�VXUIDFHV�HVW�UHVWpH�LGHQWLTXH�HQWUH������HW��������/HV�VXUIDFHV�RFFXSpHV�SDU�OHV�HVSqFHV�VRQW�PHVXUpHV�VXU�GLIIpUHQWHV�URFKHV�
j�O¶DLGH�G¶XQ�JDEDULW�GH�����[�����P�TX¶RQ�GpSRVH�VXU�OD�VXUIDFH�GX URFKHU��SXLV�DGGLWLRQQpHV�SRXU�REWHQLU�OD�VXUIDFH�WRWDOH�
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������ %LRGLYHUVLWp SULRULWDLUH SLVFLFROH

/D�VHFWLRQ�������SUpVHQWH�XQH�V\QWKqVH�GH�WRXWH�OD�ELRGLYHUVLWp SULRULWDLUH��3RXU�SOXV�G¶LQIRUPDWLRQV��VH�
UpIpUHU�j�OD�VWUDWpJLH�SRLVVRQV�

/D�ELRGLYHUVLWp� SLVFLFROH� SULRULWDLUH HVW� FRPSRVpH� GH� ��� HVSqFHV�� SDUPL� OHVTXHOOHV� ��� HVSqFHV�
TXDOLILHQW�SRXU�O¶KDELWDW�FULWLTXH�HW���HVSqFHV�VRQW�XQH�SUpRFFXSDWLRQ�SRXU�OHV�SDUWLHV�SUHQDQWHV
FDU�HOOHV�VRQW� IRUWHPHQW�FRQFHUQpHV�SDU� OHV� LPSDFWV�FXPXODWLIV��3DUPL�FHV����HVSqFHV�����HVSqFHV�
VRQW�FRQVLGpUpHV�FRPPH�SULRULWDLUHV�j�ULVTXH FDU�HOOHV�VRQW�VXVFHSWLEOHV�G¶rWUH� LPSDFWpHV�SDU� OH�
SURMHW�

�������� (63(&(6�3,6&,&2/(6�35,25,7$,5(6�$�5,648(

(Q�IRQFWLRQ�GX�W\SH�GH�PLOLHX�R��HOOHV�YLYHQW��OHV�HVSqFHV�GH�SRLVVRQV�SULRULWDLUHV�RQW�pWp�FODVVpHV�HQ�
TXDWUH�JURXSHV���

� /HV�HVSqFHV�GHV�HDX[�j�pFRXOHPHQW�UDSLGH���FHV�HVSqFHV�SHXYHQW�YLYUH�GDQV�GHV�HDX[�j�
VXEVWUDW� URFKHX[�� JUDYHOHX[� HW�RX� VpGLPHQWDLUHV� �� HOOHV� SUpVHQWHQW� VRXYHQW� GHV� DGDSWDWLRQV�
SDUWLFXOLqUHV� WHO� TXH� OD� ERXFKH� LQIqUH� HQ� IRUPH� GH� YHQWRXVH� RX� GH� VXoRLU�� OHXUV� QDJHRLUHV�
SHFWRUDOHV�VRXV�IRUPH�G¶DQFUDJH�j�pSLQHV�IRUWHV��&HWWH�PRUSKRORJLH�OHXU�D�SHUPLV�GH�V¶DGDSWHU�
DX[�HDX[�j�pFRXOHPHQW�UDSLGHV�����HVSqFHV�SULRULWDLUHV�RQW�pWp�LGHQWLILpHV�GDQV�FHWWH�FDWpJRULH ��
&KLORJODQLV�VDQDJDHQVLV��&KU\VLFKWK\V�ORQJLGRUVDOLV��'RXPHD�VDQDJD��/DEHR�FI�OXNXODH��/DEHR�
QXQHQVLV��/DEHR�VDQDJDHQVLV�/DEHR�DII��6DQDJDHQVLV��/DEHREDUEXV�EUHYLVSLQLV��/DEHREDUEXV�
ILPEULDWXV�� /DEHREDUEXV� KDEHUHUL�� /DEHREDUEXV� MDHJHUL�� /DEHREDUEXV� PDULDH�� /DEHREDUEXV�
PEDPL��/DEHREDUEXV�PLFURQHPD�HW�6DQDJLD�YHOLIHUD�

� /HV� HVSqFHV� GHV� HDX[� j� pFRXOHPHQW� OHQW �� QH� SUpVHQWHQW� VRXYHQW� SDV� G¶DGDSWDWLRQV�
PRUSKRORJLTXHV�SDUWLFXOLqUHV��HOOHV�YLYHQW�GDQV�OHV�HDX[�OHQWHV�VDQV�EHVRLQ�GH�V¶DFFURFKHU�VXU�
GHV� VXSSRUWV� SUpFLV�� &LQT� HVSqFHV� SULRULWDLUHV� RQW� pWp� FODVVpHV� GDQV� FH� JURXSH ��
&DPS\ORPRUP\UXV� SKDQWDVWLFXV�� 0DVWDFHPEHOXV� VHLWHUL�� 0RUP\URSV VS�� ©� PRXWKPRXWKL� ª��
0RUP\UXV�VS�©�ORQJ�PXVHDX�ª�HW�0RUP\UXV VS��©�FRXUW�PXVHDX�ª��

� /HV�HVSqFHV�GHV�HDX[�j�pFRXOHPHQW�UDSLGH�HW�OHQW ��SHXYHQW�VXUYLYUH�GDQV�OHV�HDX[�UDSLGHV�
RX�OHQWHV��6L[�HVSqFHV�SULRULWDLUHV�DSSDUWLHQQHQW�j�FH�JURXSH���$SK\RVHPLRQ�GDUJHL��&RSWRGRQ�
FDPHURQHQVLV�� 'LVWLFKRGXV� NROOHUL�� 0DUFXVHQLXV� VDQDJDHQVLV�� 3HWURFHSKDOXV� VLPLOLV HW�
6DURWKHURGRQ�JDOLODHXV�VDQDJDHQVLV�

� /HV� VSpFLDOLVWHV� G¶DIIOXHQWV �� LO� V¶DJLW� G¶HVSqFHV� TXL� H[SORLWHQW� OHV� DIIOXHQWV� RX� TXL� \� VRQW�
LQIpRGpHV���HOOHV�SHXYHQW�SUpVHQWHU�RX�QRQ�OHV�GLYHUVHV�DGDSWDWLRQV�FLWpHV�FL�GHVVXV��8QH�VHXOH�
HVSqFH�SULRULWDLUH�HVW� UHWHQXH�GDQV�FHWWH� FDWpJRULH��$SK\RVHPLRQ�GDUJHL�� XQH�HVSqFH�QDLQH�
SRXYDQW�YLYUH�GDQV�GHV�DIIOXHQWV�HW�OHV�ILORQV�G¶HDX�WHPSRUDLUHV��(Q�JpQpUDO�FHUWDLQV�©�NLOOLV�ILVK�
ª� FRPPH� $�� GDUJHL SHXYHQW� YLYUH� GDQV� GHV� UXLVVHDX[�� PDLV� DXVVL� GDQV� GHV� ILORQV� G¶HDX�
WHPSRUDLUHV�TXL�SHXYHQW�V¶DVVpFKHU�VDLVRQQLqUHPHQW��LOV�DWWHQGHQW�DORUV�OH�UHWRXU�GH�O¶HDX��&HWWH�
REVHUYDWLRQ� SHXW� H[SOLTXHU� SRXUTXRL� O¶HVSqFH� D� pWp� UDSSRUWpH� SDU� G¶DXWUHV� VSpFLDOLVWHV�
LQWHUQDWLRQDX[�GDQV�OD�]RQH�WHUUHVWUH�G¶LPSDFW��DORUV�TXH�QRXV�QH�OHV�DYRQV�WURXYpV�TXH�GDQV�
OHV� DIIOXHQWV� GH� QLYHDX� 5�� RX� 5�� XQ� SHX� SOXV� ORLQ�� /D� SUpVHQFH� SRWHQWLHOOH� GHV� ]RQHV�
G¶LQRQGDWLRQ�HW�GHV�ILORQV�G¶HDX�HQ�VDLVRQ�KXPLGH�VXU�OHV�ULYHV�GH�OD�6DQDJD�H[SOLTXH�pJDOHPHQW�
OD� SULVH� HQ� FRPSWH� GH� FHV� KDELWDWV� GH� ULYH HW� GH� FH� JURXSH� GDQV� O¶HVWLPDWLRQ� GHV� VXUIDFHV�
UpVLGXHOOHV�LPSDFWpHV�SDU�OD�FUpDWLRQ�GX�UpVHUYRLU�HW�GH�O¶LQIUDVWUXFWXUH�SHUPDQHQWH��
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� /HV� HVSqFHV�PLJUDWULFHV �� FH� VRQW� OHV� HVSqFHV� GRQW� OHV� LQGLYLGXV� FRPEOHQW� OHXUV� EHVRLQV�
DOLPHQWDLUHV�HW�RX�UHSURGXFWHXUV�HQ�VH�GpSODoDQW�G¶XQ�SRLQW�j�XQ�DXWUH�OH�ORQJ�GX�FRXUV�SULQFLSDO�
GX�IOHXYH�RX�G¶XQ�SRLQW�G¶XQ�IOHXYH�YHUV�XQ�DIIOXHQW������HVSqFHV�SULRULWDLUHV�DGPLVHV�VXU�EDVH�
GX�FULWqUH����&U���GH�13��VRQW�PLJUDWULFHV�SRWDPRGURPHV������G¶HQWUH�HOOHV�VRQW�FRQVLGpUpHV�
FRPPH� HVSqFHV� SULRULWDLUHV� j� ULVTXH� �FI�� 7DEOHDX� ��� WDQGLV� TXH� OD� WUHL]LqPH� HVSqFH��
/DEHREDUEXV�ZHUQHUL�� FRQQXH�G¶DXWUHV�EDVVLQV�GX�&DPHURXQ�HW�GX�*DERQ��D�XQH�SUpVHQFH�
KLVWRULTXH�GDQV�O¶$R$�TXL�Q¶HVW�KLVWRULTXHPHQW�FRQQXH�TXH�VXU�OD�EDVH�GH�GHX[�VSpFLPHQV��HW�
FHWWH�SUpVHQFH�Q¶D\DQW�MDPDLV�pWp�FRQILUPpH�SDU�OHV�WUDYDX[�DFWXHOV��HOOH�Q¶D�SDV�pWp�DGPLVH�
FRPPH SULRULWDLUH� j� ULVTXH� SRXU� OH� SURMHW�� '¶DXWUHV� HVSqFHV� SULRULWDLUHV� VLJQDOpHV� GDQV� OH�
7DEOHDX�� FL�GHVVRXV�RQW�XQH�IDLEOH�DFWLYLWp�PLJUDWULFH��SRWHQWLHOV�GpSODFHPHQWV�YHUV�GHV�VLWHV�
SURFKHV�HQ�VROLWDLUH�RX�HQ�QRPEUH�UpGXLW�G¶LQGLYLGXV��HW�QH�V¶DJUqJHQW�SDV�SRXU�VH�UHSURGXLUH��
SRXU� FHOD� HOOHV� Q¶RQW� SDV� pWp� DGPLVHV� &U�� DX� VHQV� GH� OD� 13�� GH� O¶,)&�� /HV� ��� HVSqFHV�
SULRULWDLUHV�PLJUDWULFHV�j�ULVTXH�VRQW ��/DEHR�FI�OXNXODH��/DEHR�QXQHQVLV��/DEHR�VDQDJDHQVLV��
/DEHR� DII�� 6DQDJDHQVLV�� /DEHREDUEXV� EUHYLVSLQLV�� /DEHREDUEXV� ILPEULDWXV�� /DEHREDUEXV�
KDEHUHUL�� /DEHREDUEXV� MDHJHUL�� /DEHREDUEXV� PDULDH�� /DEHREDUEXV� PEDPL�� /DEHREDUEXV�
PLFURQHPD HW�6DQDJLD�YHOLIHUD�

/HV�WURLV�SUHPLHUV�JURXSHV UHFRQQXV�GDQV�OHV�WURLV�W\SHV�GH�IDFLqV�G¶pFRXOHPHQW�WRWDOLVHQW����HVSqFHV�
SULRULWDLUHV�LPSDFWpHV��WDQGLV�TX¶XQH�VHXOH�HVSqFH�SULRULWDLUH�j�ULVTXH�HVW�DGPLVH�GDQV�OH�JURXSH�GHV�
HVSqFHV�TXL�H[SORLWHQW�H[FOXVLYHPHQW�OHV�DIIOXHQWV��j�FDXVH�GX�FKHYDXFKHPHQW�GH�VRQ�DLUH�GH�UpSDUWLWLRQ�
DYHF�OD�]RQH�G¶LQRQGDWLRQ��HW�HQILQ����HVSqFHV�SULRULWDLUHV�j�ULVTXH�VXU�OHV����DGPLVHV�VRQW�FRQVLGpUpHV�
FRPPH�PLJUDWULFHV���

/H�WDEOHDX�FL�DSUqV�SUpVHQWH�OHV�GRQQpHV�GH�UpIpUHQFH�SRXU�OD�ELRGLYHUVLWp�SLVFLFROH�SULRULWDLUH�j�ULVTXH��
j� VDYRLU� OH� VWDWXW� 8,&1�� OD� &DSWXUH� 3DU� 8QLWp� G¶(IIRUW� �&38(�� TXL� HVW� XQH� PHVXUH� LQGLUHFWH� GH�
O
DERQGDQFH�GHV�HVSqFHV�GH�SRLVVRQV��OH�QRPEUH�G¶LQGLYLGXV�GH�FKDTXH�HVSqFH�REVHUYpH SHQGDQW�OHV�
LQYHQWDLUHV��OD�GLVWULEXWLRQ�FRQQXH�GH�O¶HVSqFH�GDQV�OH�6DQDJD�PR\HQ�HW�OHV�EHVRLQV�pFRORJLTXHV�GHV�
HVSqFHV�� &HV� GRQQpHV� VRQW� LVVXHV� GH� OD� VWUDWpJLH� SRLVVRQV� GX� SURMHW� HW� GHV� pWXGHV� HW� LQYHQWDLUHV�
DVVRFLpV�TXL�RQW�pWp�PHQpV�
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7DEOHDX����'RQQpHV�GH�UpIpUHQFHV�SRXU�OD�ELRGLYHUVLWp�SLVFLFROH�SULRULWDLUH�j�ULVTXH
&38( ��&DSWXUH�3DU�8QLWp�G¶(IIRUW��&DWFK�3HU�8QLW�(IIRUW� ��'(0���HVSqFH�GpPHUVDOH���%3(���HVSqFH�EHQWKRSpODJLTXH���3(/���3pODJLTXH
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6RXUFH ��© 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW ��0LVH�j�MRXU�GH�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�TXDOLILDQWHV�SRXU�O¶KDELWDW�FULWLTXH ª��,5'�HW�7KH�%LRGLYHUVLW\�
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������ %LRGLYHUVLWp SULRULWDLUH IDXQLTXH WHUUHVWUH

/D�ELRGLYHUVLWp� IDXQLTXH�SULRULWDLUH�HVW�SUpVHQWpH�GDQV� OD� VHFWLRQ��������3RXU�SOXV�G¶LQIRUPDWLRQV�� VH�
UpIpUHU�j�OD�VWUDWpJLH�IDXQH�

$X�WRWDO� KXLW�HVSqFHV�GH�IDXQH�WHUUHVWUH�GpFOHQFKHQW�DX�PRLQV�XQ�GHV�FULWqUHV�GH�O¶KDELWDW�FULWLTXH
�WURLV�DPSKLELHQV�� WURLV�PDPPLIqUHV��XQ�UHSWLOH�HW�XQ�RLVHDX���GRQW�FLQT�HVSqFHV�VRQW�FRQVLGpUpHV�
FRPPH�SULRULWDLUHV�j�ULVTXH �OD�*UHQRXLOOH�*ROLDWK��OH�3HUURTXHW�*ULV��OD�&KDXYH�VRXULV�j�TXHXH�FRXUWH��
OD�&KDXYH�VRXULV�GH�9HOGNDPS�HW�OH�)DX[�*DYLDO���HW����DXWUHV�HVSqFHV�VRQW�FRQVLGpUpHV�FRPPH�GHV�
HVSqFHV�SUpRFFXSDQWHV�SRXU�OHV�SDUWLHV�SUHQDQWHV��XQ�DPSKLELHQ��RQ]H RLVHDX[��GL[�PDPPLIqUHV�HW�XQ�
UHSWLOH� �FI��WDEOHDX�GH�OD�VHFWLRQ������ SRXU�OD�OLVWH�FRPSOqWH���3DUPL�OHV�HVSqFHV�SUpRFFXSDQWHV�SRXU�
OHV�SDUWLHV�SUHQDQWHV����HVSqFHV�VRQW�FRQVLGpUpHV�FRPPH�SULRULWDLUHV�j�ULVTXH�

,O�HVW�j�QRWHU�TXH ��

� 3RXU�0HFLVWRSV� FDWDSKUDFWXV �&URFRGLOH� DX� ORQJ� PXVHDX�)DX[� JDYLDO��� XQH� pWXGH� GH�
WHUUDLQ�FRPSOpPHQWDLUH�VHUDLW�QpFHVVDLUH�SRXU�FRQILUPHU�VD�SUpVHQFH�HW�VD�GLVWULEXWLRQ�
GDQV�OD�PR\HQQH�6DQDJD�

� 3RXU�+LSSRSRWDPXV�DPSKLELXV� �+LSSRSRWDPH���2VWHRODHPXV�WHWUDFXV� �&URFRGLOH�QDLQ��
HW�0HFLVWRSV�OHSWRUK\QFKXV��)DX[�JDYLDO���OHXU�SUpVHQFH�VXU�O¶$R$�GHYUD�rWUH�YpULILpH�

'RQQpHV�GH�UpIpUHQFH�SRXU�OD�ELRGLYHUVLWp�IDXQLTXH�WHUUHVWUH

7D[D 'RQQpHV�GH�UpIpUHQFH�GLVSRQLEOHV

$PSKLELHQV 3DV�GH�GRQQpHV�GLVSRQLEOHV

3HUURTXHW�JULV��TXDOLILDQW�SRXU�
O¶KDELWDW�FULWLTXH�

(VWLPDWLRQ�GH�OD�SRSXODWLRQ�j�����LQGLYLGXV�OH�ORQJ�
GH�OD�OLJQH�GH�WUDQVPLVVLRQ�

2LVHDX[�TXDOLILDQW�FRPPH�HVSqFHV�
SULRULWDLUHV�SRXU�OHV�SDUWLHV�
SUHQDQWHV

'RQQpHV�VXU�OD�SUpVHQFH�HW�O¶DEVHQFH�VRXV�
O¶HPSUHLQWH�GX�SURMHW�

&KDXYHV�VRXULV 3DV�GH�GRQQpHV�GLVSRQLEOHV

(VSqFHV�GH�PDPPLIqUHV�PHQDFpHV�
SDU�OD�FKDVVH

7DX[�GH�UHQFRQWUH�SRXU�FHUWDLQHV�HVSqFHV�VRXV�
O¶HPSUHLQWH�GX�SURMHW

+LSSRSRWDPH�HW�&URFRGLOH�QDLQ &RQILUPDWLRQ�GH�SUpVHQFH��/HDK %qFKH�SHUV��
FRPP����OD�GHUQLqUH�REVHUYDWLRQ�GH�O¶KLSSRSRWDPH�
pWDLW�HQ�����

)DX[�JDYLDO 1RQ�FRQILUPp�PDLV�SHXW�DYRLU�pWp�FRQIRQGX�DYHF�OH�
&URFRGLOH�QDLQ�

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�
�����
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������ 6\QWKqVH�GH�OD�ELRGLYHUVLWp�SULRULWDLUH

7DEOHDX����%LRGLYHUVLWp�SULRULWDLUH�HW�FLEOHV�GH�11/�1*

7D[RQ
&DUDFWpULVWLTXH�SULRULWDLUH�GH�

OD�ELRGLYHUVLWp
1RP�FRPPXQ

6WDWXW�GH�
O¶8,&1

1LYHDX�GH�SULRULWp
,PSDFW�
SUpYX

6WDWXW�HQ�
YHUWX�GH�OD�ORL�
FDPHURXQDLVH�
�FODVVH�$�%�&�

&LEOH

(VSqFHV�HW�KDELWDWV�TXDOLILDQW�RX�VXVFHSWLEOHV�GH�TXDOLILHU�SRXU�O¶KDELWDW�FULWLTXH

$PSKLELHQV &RQUDXD JROLDWK *UHQRXLOOH�JROLDWK (1 +&�&ULWqUH�� 2XL &ODVVH�& *DLQ�QHW��TXDQWLWDWLI�

$PSKLELHQV :HUQHULD�PHUWHQVLDQD &UDSDXG�j�SHWLWH�ODQJXH�GH�
0HUWHQV�

&5 +&�&ULWqUH�� 1RQ &ODVVH�& *DLQ�QHW�
�TXDOLWDWLI���

$PSKLELHQV :ROWHUVWRUIILQD�SDUYLSDOPDWD &DPHURXQ�:ROWHUVWRUII�&UDSDXG &5 +&�&ULWqUH�� 1RQ &ODVVH�& *DLQ�QHW��TXDOLWDWLI�

)ORUH�
WHUUHVWUH

(ULRFDXORQ�VWLSDQWHSDOXP � (1 +&�&ULWqUH�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

+DELWDWV�
DTXDWLTXHV

&RXUV�SULQFLSDO � 1�'� +1�TXDOLILDQW�SRXU�
+&�FDU�DVVRFLp�j�
GHV�HVSqFHV�+&

2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

+DELWDWV�
DTXDWLTXHV

$IIOXHQWV � 1�'� +1�TXDOLILDQW�SRXU�
+&�FDU�DVVRFLp�j�
GHV�HVSqFHV�+&

2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

+DELWDWV�
WHUUHVWUHV

)RUrW�GH�WHUUH�IHUPH � 1�'� +1�± 6S�&U�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

�� /D�FLEOH�GH�JDLQ�QHW�TXDOLWDWLI�LPSOLTXH�TXH OH�SURMHW�GHYUD�PHWWUH�HQ�°XYUH�GHV�DFWLRQV�SHUPHWWDQW�XQ�JDLQ�QHW�SRXU�FHV�HVSqFHV��VDQV�QpFHVVLWp GH�OH�FDOFXOHU��&HOD�VLJQLILH�TXH�OHV�PHVXUHV�PLVHV�
HQ�SODFH�SDU�OH�SURMHW�GRLYHQW�pJDOHPHQW�rWUH�EpQpILTXHV�SRXU�OHV�HVSqFHV��H[HPSOH���UHVWDXUDWLRQ�G¶XQ�KDELWDW�R��HOOHV�VRQW�pJDOHPHQW�SUpVHQWHV��UHOHYp�GH�OD�SUpVHQFH�GH�FHV�HVSqFHV�ORUV�GHV�
pWXGHV�GH�WHUUDLQ�DILQ�G¶DPpOLRUHU�OHV�FRQQDLVVDQFHV�VXU�OHXU�GLVWULEXWLRQ���PDLV�OH�SURMHW�QH�GHYUD�SDV�GpPRQWUHU�TXDQWLWDWLYHPHQW�XQ�JDLQ�QHW�

�� +1�± 6S�&U ��+DELWDWV�1DWXUHOV�DVVRFLpV�j�GHV�HVSqFHV�IDXQLVWLTXHV�GpFOHQFKDQW�XQ�KDELWDW�FULWLTXH�VXLWH�j�O¶pYDOXDWLRQ�UpDOLVpH�GDQV�OH FDGUH�GH�OD�VWUDWpJLH�VXU�OD�IDXQH�
�7KH�%LRGLYHUVLW\�&RQVXOWDQF\�/WG����������6HFWLRQ�³IDXQH´�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�$PRQW��3UpSDUp�SRXU�1DFKWLJDO�+\GUR�3RZHU�&RPSDQ\��;[�SS���

&HV�HVSqFHV�VRQW ��OD�JUHQRXLOOH�JROLDWK��&RQUDXD JROLDWK��SUpVHQWH�GDQV�OHV�IRUrWV�ULSDULHQQHV��OH�SHUURTXHW�JULV��3VLWWDFXV�HULWKDFXV���OD�&KDXYH�VRXULV�j�TXHXH�FRXUWH�
�+LSSRVLGHURV�FXUWXV���OD�&KDXYH�VRXULV�GH�9HOGNDPS��1DQRQ\FWHULV�YHOGNDPSLL���OH�IDX[�JDYLDO��0HFLVWRSV�OHSWRUK\QFKXV��SUpVHQW�GDQV�OHV�IRUrWV�ULSDULHQQHV�
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7D[RQ
&DUDFWpULVWLTXH�SULRULWDLUH�GH�

OD�ELRGLYHUVLWp
1RP�FRPPXQ

6WDWXW�GH�
O¶8,&1

1LYHDX�GH�SULRULWp
,PSDFW�
SUpYX

6WDWXW�HQ�
YHUWX�GH�OD�ORL�
FDPHURXQDLVH�
�FODVVH�$�%�&�

&LEOH

+DELWDWV�
WHUUHVWUHV

)RUrW�LQRQGpH � 1�'� +1�± 6S�&U 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

+DELWDWV�
WHUUHVWUHV

)RUrW�PDUpFDJHXVH�j�5DSKLD � 1�'� +1�± 6S�&U 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

2LVHDX 3VLWWDFXV�IULWKDFXV�(ULWKDFXV 3HUURTXHW�JULV��MDFR (1� +&�&ULWqUH�� 2XL &ODVVH�$ *DLQ�QHW��TXDQWLWDWLI�

0DPPLIqUH +LSSRVLGHURV�FXUWXV &KDXYH�VRXULV�j�TXHXH�FRXUWH� (1� +&�&ULWqUH�� 2XL &ODVVH�& *DLQ�QHW��TXDQWLWDWLI�

0DPPLIqUH 1DQRQ\FWHULV�YHOGNDPSLL &KDXYH�VRXULV�GH�9HOGNDPS /& +&�&ULWqUH�� 2XL &ODVVH�& *DLQ�QHW��TXDQWLWDWLI�

0DPPLIqUH 3DQ�WURJORG\WHV VVS��HOOLRWL &KLPSDQ]p (1 +&�&ULWqUH�� 1RQ &ODVVH�$ *DLQ�QHW��TXDOLWDWLI�

3ODQWHV�
DTXDWLTXHV

'LFUDHDQWKXV�]HKQGHUL � &5 +&�&ULWqUHV���HW�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

3ODQWHV�
DTXDWLTXHV

/HGHUPDQQLHOOD�OLQHDULIROLD � (1 +&�&ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3ODQWHV�
DTXDWLTXHV

/HGHUPDQQLHOOD�VDQDJDHQVLV � &5 +&�&ULWqUHV���HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3ODQWHV�
DTXDWLTXHV

/HGHUPDQQLHOOD�WKDOORLGHD � (1 +&�&ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3ODQWHV�
DTXDWLTXHV

/HGHUPDQQLHOOD VS��1RY� � &5 +&�&ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3ODQWHV�
DTXDWLTXHV

:LQNOHUHOOD�GLFKRWRPD � &5 +&�&ULWqUHV���HW�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

3ODQWHV�
DTXDWLTXHV

=HKQGHULD�PLFURJ\QD � &5 +&�&ULWqUHV���HW�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

3RLVVRQV
$SK\RVHPLRQ�DPRHQXP

�
(1 &ULWqUHV���HW�� 1RQ

1�'� *DLQ�QHW�
�TXDOLWDWLYH�
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7D[RQ
&DUDFWpULVWLTXH�SULRULWDLUH�GH�

OD�ELRGLYHUVLWp
1RP�FRPPXQ

6WDWXW�GH�
O¶8,&1

1LYHDX�GH�SULRULWp
,PSDFW�
SUpYX

6WDWXW�HQ�
YHUWX�GH�OD�ORL�
FDPHURXQDLVH�
�FODVVH�$�%�&�

&LEOH

3RLVVRQV $SK\RVHPLRQ�GDUJHL � 98 &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV &DPS\ORPRUP\UXV�
SKDQWDVWLFXV

�
/& &ULWqUH�� 2XL

1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV &KLORJODQLV�VDQDJDHQVLV � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV &KU\VLFKWK\V�ORQJLGRUVDOLV � 98 &ULWqUHV���HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV 'RXPHD�VDQDJD � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV )XQGXORSDQFKD[�DPLHWL � (1 &ULWqUHV���HW�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

3RLVVRQV /DEHR�FI OXNXODH � 1( &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHR�QXQHQVLV � /& &ULWqUHV���HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHR�VDQDJDHQVLV � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHR�DII��VDQDJDHQVLV � 1( &ULWqUHV���HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�EUHYLVSLQLV � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�ILPEULDWXV � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�KDEHUHUL � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�MDHJHUL � '' &ULWqUHV���HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�PDULDH � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�PEDPL � (1 &ULWqUHV������HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV /DEHREDUEXV�PLFURQHPD � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV
/DEHREDUEXV�ZHUQHUL

�
/& &ULWqUH�� 1RQ

1�'� *DLQ�QHW�
�TXDOLWDWLYH�

3RLVVRQV 0DUFXVHQLXV�VDQDJDHQVLV � 98 &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�
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7D[RQ
&DUDFWpULVWLTXH�SULRULWDLUH�GH�

OD�ELRGLYHUVLWp
1RP�FRPPXQ

6WDWXW�GH�
O¶8,&1

1LYHDX�GH�SULRULWp
,PSDFW�
SUpYX

6WDWXW�HQ�
YHUWX�GH�OD�ORL�
FDPHURXQDLVH�
�FODVVH�$�%�&�

&LEOH

3RLVVRQV 0DVWDFHPEHOXV�VHLWHUL � /& &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV 0RUP\URSV VS��© PRXWKPRXWKL�
ª

�
1( &ULWqUH�� 2XL

1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV 0RUP\UXV VS�©�ORQJ�PXVHDX�ª � 1( &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV 0RUP\UXV�VS��©�FRXUW�PXVHDX�
ª

�
1( &ULWqUH�� 2XL

1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV 1DQQRFKDUD[�UXEURODELDWXV � 98 &ULWqUH�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

3RLVVRQV 1RWRJODQLGLXP�GHSLHUUHL � '' &ULWqUH�� 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

3RLVVRQV 6DQDJLD�YHOLIHUD � 17 &ULWqUHV���HW�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

3RLVVRQV 6DURWKHURGRQ�JDOLODHXV�
VDQDJDHQVLV

� 1( &ULWqUH�� 2XL 1�'� *DLQ�QHW��TXDQWLWDWLI�

5HSWLOH 0HFLVWRSV�OHSWRUK\QFKXV )DX[�JDYLDO &5 +&�&ULWqUH�� $�
YpULILHU

� *DLQ�QHW��TXDQWLWDWLI�

(VSqFHV�HW�KDELWDWV TXL�SUpRFFXSHQW�OHV�SDUWLHV�SUHQDQWHV

$PSKLELHQV ;HQRSXV NREHOL � '' 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

1RQ &ODVVH�& $XFXQH�SHUWH�QHWWH

)ORUH�
WHUUHVWUH

+\PHQRGLFW\RQ�SDFK\DQWKD � (1 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL 1�'� $XFXQH�SHUWH�QHWWH

+DELWDWV�
WHUUHVWUHV

6DYDQH�DUEXVWLYH � 1�'� 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL 1�'� $XFXQH�SHUWH�QHWWH

+DELWDWV�
WHUUHVWUHV

6DYDQH�ERLVpH � 1�'� 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL 1�'� $XFXQH�SHUWH�QHWWH

2LVHDX $FFLSLWHU�PHODQROHXFXV $XWRXU�QRLU /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH
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7D[RQ
&DUDFWpULVWLTXH�SULRULWDLUH�GH�

OD�ELRGLYHUVLWp
1RP�FRPPXQ

6WDWXW�GH�
O¶8,&1

1LYHDX�GH�SULRULWp
,PSDFW�
SUpYX

6WDWXW�HQ�
YHUWX�GH�OD�ORL�
FDPHURXQDLVH�
�FODVVH�$�%�&�

&LEOH

2LVHDX $JDSRUQLV SXOODULXV ,QVpSDUDEOH�j�WrWH�URXJH /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�$ $XFXQH�SHUWH�QHWWH

2LVHDX %XWHR�DXJXUDOLV %XVH�G¶$IULTXH /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

2LVHDX /RSKDHWXV�RFFLSLWDOLV $LJOH�KXSSDUG /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

2LVHDX 0DFKHLUDPSKXV�DOFLQXV 0LODQ�GHV�FKDXYHV�VRXULV /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

2LVHDX 3ROHPDHWXV�EHOOLFRVXV $LJOH�PDUWLDO 98 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

2LVHDX 3RO\ERURLGHV�W\SXV +DUULHU�IDXFRQ�DIULFDLQ /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

2LVHDX 3WHURQHWWD�KDUWODXELL &DQDUG�GH�+DUWODXE /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�$ $XFXQH�SHUWH�QHWWH

2LVHDX 6WHSKDQRDHWXV�FRURQDWXV $LJOH�FRXURQQH 17 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

2LVHDX 7DXUDFR SHUVD 7XUDFR�YHUW /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�$ $XFXQH�SHUWH�QHWWH

2LVHDX 7\WR DOED (ႇUDLH�GX�FDS /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

0DPPLIqUH &HUFRSLWKHFXV�QLFWLWDQV�VVS��
OXGLR

+RFKHXU 98 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL � $XFXQH�SHUWH�QHWWH

0DPPLIqUH &HUFRSLWKHFXV�QLFWLWDQV�VVS�
LFWLWDQV

+RFKHXU 98 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL � $XFXQH�SHUWH�QHWWH
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7D[RQ
&DUDFWpULVWLTXH�SULRULWDLUH�GH�

OD�ELRGLYHUVLWp
1RP�FRPPXQ

6WDWXW�GH�
O¶8,&1

1LYHDX�GH�SULRULWp
,PSDFW�
SUpYX

6WDWXW�HQ�
YHUWX�GH�OD�ORL�
FDPHURXQDLVH�
�FODVVH�$�%�&�

&LEOH

0DPPLIqUH +LSSRSRWDPXV�DPSKLELXV +LSSRSRWDPH 98 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

$�
YpULILHU

&ODVVH�$ $XFXQH�SHUWH�QHWWH

0DPPLIqUH .REXV�HOOLSVLSU\PQXV &RE�GH�'HIDVVD /& 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

0DPPLIqUH 0RSV�SHWHUVRQL � 17 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�& $XFXQH�SHUWH�QHWWH

0DPPLIqUH 3KDWDJLQXV�WHWUDGDFW\OD 3DQJROLQ�j�YHQWUH�QRLU 98 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�& $XFXQH�SHUWH�QHWWH

0DPPLIqUH 3KDWDJLQXV WULFXVSLV 3DQJROLQ�j�YHQWUH�EODQF (1 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�& $XFXQH�SHUWH�QHWWH

0DPPLIqUH 6PXWVLD JLJDQWHD 3DQJROLQ�JpDQW (1 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�$ $XFXQH�SHUWH�QHWWH

0DPPLIqUH 6\QFHUXV�FDIIHU�VVS�
EUDFK\FHURV

%XIIOH 17 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

0DPPLIqUH 6\QFHUXV�FDIIHU�VVS��1DQXV %XIIOH 17 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�% $XFXQH�SHUWH�QHWWH

3ODQWHV�
DTXDWLTXHV

0DUVGHQLD�DE\VVLQLFD � 1( �(1�DX�
&DPHRUXQ�

3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL 1�'� $XFXQH�SHUWH�QHWWH

3RLVVRQV &RSWRGRQ�FDPHURQHQVLV � /& 333 2XL 1�'� $XFXQH�SHUWH�QHWWH

3RLVVRQV 'LVWLFKRGXV�NROOHUL � /& 333 2XL 1�'� $XFXQH�SHUWH�QHWWH

3RLVVRQV 3HWURFHSKDOXV�VLPLOLV � 1( 333 2XL 1�'� $XFXQH�SHUWH�QHWWH

3RLVVRQV 3URODEHRSV�PHODQK\SRSWHUXV � /& 333 1RQ 1�'� *DLQ�QHW��TXDOLWDWLI�

5HSWLOH 2VWHRODHPXV�WHWUDFXV &URFRGLOH�QDLQ 98 3UpRFFXSDWLRQ�GHV�
SDUWLHV�SUHQDQWHV

2XL &ODVVH�$ $XFXQH�SHUWH�QHWWH
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6RXUFHV ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO������ ��© 3URMHW�1DFKWLJDO�DPRQW ��5HYXH�GH�OD�VHFWLRQ�VXU�OD�IORUH�
WHUUHVWUH�GH�VWUDWpJLH�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�WHUUHVWUHV ª��,5'��2UpDGH�%UqFKH��$0$3ODE�HW�/DERV\VW(��PDL������ ��©�3URMHW�1DFKWLJDO�DPRQW���5pYLVLRQ�GH�OD�VWUDWpJLH�GHV�PHVXUHV�

G¶DWWpQXDWLRQ��GH�FRPSHQVDWLRQ�HW�G¶DFFRPSDJQHPHQW�SRXU�OD�FRQVHUYDWLRQ�GHV�SODQWHV�DTXDWLTXHV�ª��*UHHQ�&RQQH[LRQ�HW�7KH�%LRGLYHUVLW\�&RQVXOWDQF\��GpFHPEUH������ ��©�3URMHW�K\GURpOHFWULTXH�
GH�1DFKWLJDO�DPRQW���0LVH�j�MRXU�GH�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�TXDOLILDQWHV�SRXU�O¶KDELWDW�FULWLTXH ª��,5'�HW�7KH�%LRGLYHUVLW\�&RQVXOWDQF\�����PDUV������
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���� ,03$&76�'8 352-(7 685�/$�%,2',9(56,7(�35,25,7$,5(

/H� WDEOHDX� SUpVHQWp� HQ� VHFWLRQ� ���� OLVWH� OHV� FRPSRVDQWHV� GX� SURMHW�� OHV� LPSDFWV� DVVRFLpV� HW� OD�
ELRGLYHUVLWp�SULRULWDLUH�j�ULVTXH�LPSDFWpH�

������ ,PSDFWV�VXU�OD�ELRGLYHUVLWp�GH�IORUH�HW�KDELWDWV�WHUUHVWUHV
SULRULWDLUHV j�ULVTXH

'HX[�W\SHV�G¶LPSDFWV�VRQW�DWWHQGXV �

�� /D�GHVWUXFWLRQ�G¶KDELWDWV
3DU�GHVWUXFWLRQ��RQ�HQWHQG�SHUWH�GH���� ��GHV�IRQFWLRQQDOLWpV�pFRORJLTXHV�GHV�KDELWDWV�RX�GHVWUXFWLRQ�
GH�SODQWHV�RX�G¶LQGLYLGXV�G¶HVSqFHV�SULRULWDLUHV�

�� /D�GpJUDGDWLRQ�G¶KDELWDWV
3DU� GpJUDGDWLRQ�� RQ� HQWHQG� XQH� SHUWH� SOXV� RX� PRLQV� VpYqUH� GHV� IRQFWLRQQDOLWpV� pFRORJLTXHV� GHV�
KDELWDWV�

&HV�LPSDFWV�SHXYHQW�rWUH�FDXVpHV�SDU �

x /HV�GpIULFKHPHQWV� TX¶LOV�VRLHQW�UpDOLVpV�GDQV�OH�FDGUH�GH�OD�FRQVWUXFWLRQ�RX�SDU�OD�SRSXODWLRQ�
ORFDOH�DIIOXDQW�VXU�OD�]RQH�GX�SURMHW��RX�GDQV�OH�FDGUH�GH�OD�UpLQVWDOODWLRQ�3HUVRQQHV�$IIHFWpHV�
SDU�OH�3URMHW��3$3V��

x /H�FKDQJHPHQW�GHV�FRQGLWLRQV�K\GUDXOLTXHV��SDU�H[HPSOH�GDQV�OH�EUDV�ULYH�JDXFKH�UHFHYDQW�OH�
GpELW�UpVHUYp� ��O¶DVVqFKHPHQW�HW�OHV�OkFKHUV�G¶HDX�PRGLILHURQW�O¶K\GURORJLH�HW�OD�VpGLPHQWRORJLH�
HW�SURYRTXHURQW�GHV�GpJkWV�PpFDQLTXHV�GLUHFWV��UpGXFWLRQ�GX�WUDQVSRUW�VpGLPHQWDLUH��HWF���

x /D�SROOXWLRQ�DFFLGHQWHOOH�SDU�GpYHUVHPHQW�GH�SURGXLWV�SROOXDQWV�
x /H�QRQ�UHVSHFW�GHV�HPSULVHV�FKDQWLHUV�SUpYXHV�
x /¶DIIOX[�GH�SRSXODWLRQ�DWWLUpH�SDU�OHV�EpQpILFHV�TXH�SRXUUDLHQW�HQJHQGUHU�OH�SURMHW�

������ ,PSDFWV�VXU�OHV�SODQWHV�DTXDWLTXHV SULRULWDLUHV j�ULVTXH

,O� HVW� FRQVLGpUp� TXH� VHXOHV� OHV� SRSXODWLRQV� TXL� VRQW� HQFRUH� pPHUJpHV� UpJXOLqUHPHQW� VHURQW�
SRWHQWLHOOHPHQW� LPSDFWpHV� SDU� OH� SURMHW�� &HUWDLQHV� SRSXODWLRQV�� pWDQW� LPPHUJpHV� GH� PDQLqUH�
SHUPDQHQWH�GHSXLV�OD�PLVH�HQ�RSpUDWLRQ�GH�/RP�3DQJDU��SHXYHQW�HQFRUH�rWUH�SUpVHQWHV��HW�YLYDQWHV��
GDQV�OD�]RQH�GX�SURMHW�PDLV�LO�HVW�FRQVLGpUp�TXH�O¶LPSDFW�VXU�FHOOHV�FL�HVW�j�DWWULEXHU�DX�SURMHW�GH�/RP�
3DQJDU��FDU�LO�HVW�SHX�SUREDEOH�TXH�FHV�SRSXODWLRQV�DXUDLHQW�VXUYpFX�HQ�pWDQW�LPPHUJpHV�GH�PDQLqUH�
SHUPDQHQWH�SHQGDQW�WRXWH�OD�GXUpH�G¶RSpUDWLRQ�GX�SURMHW�GH�/RP�3DQJDU��(Q������������WURLV�HVSqFHV�
SULRULWDLUHV�j�ULVTXH�RQW�pWp�pJDOHPHQW�REVHUYpV�VXU�OH�FRXUV�SULQFLSDO�GH�OD�6DQDJD�HQ�DYDO�GH�OD�]RQH�
GX�SURMHW��,O�V¶DJLW�GH�/��VDQDJDHQVLV��/��WKDOORLGHD HW�0DUVGHQLD�DE\VVLQLFD��1pDQPRLQV��FHV�]RQHV�QH�
VRQW�SDV�VLWXpHV�R��OHV�LPSDFWV�LQGLUHFWV�GX�SURMHW��SULQFLSDOHPHQW�GDQV�OHV�YLOODJHV�DX�VXG�HVW�GX�SURMHW��
VRQW�DQWLFLSpV���'HV�LPSDFWV�LQGLUHFWV�VRQW�GRQF�FRQVLGpUpV�FRPPH�LQH[LVWDQWV��

������ ,PSDFWV�VXU�OD�ELRGLYHUVLWp�SLVFLFROH�SULRULWDLUH�j�ULVTXH

/D�ELRGLYHUVLWp�SLVFLFROH�SULRULWDLUH�j� ULVTXH�D�pWp� UpSDUWLH�HQ�TXDWUH�SULQFLSDX[�JURXSHV�pFRORJLTXHV�
UHQFRQWUpV�VXU�OH�VLWH�GX�3URMHW��/HV�LPSDFWV�UHOHYpV�VRQW�OLpV�j�O¶pFRORJLH�GH�FHV�JURXSHV�G¶HVSqFHV�

'HX[�LPSDFWV�VRQW�DWWHQGXV �

�� /¶LPSDFW�© SHUWH�G¶KDELWDWV ª TXL V¶H[SOLTXH�SDU �

� /D�FUpDWLRQ�GX�UpVHUYRLU HQ�DPRQW GX�EDUUDJH �

� /D�FUpDWLRQ�G¶XQH�]RQH�DVVpFKpH �ULYH�GURLWH�HW�FHQWUH��HQ�DYDO�GX�EDUUDJH �
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� /D�IUDJPHQWDWLRQ�GH�O¶KDELWDW�DTXDWLTXH FUpDQW�XQ�REVWDFOH�DX[�PLJUDWLRQV �

� /¶RFFXSDWLRQ� SHUPDQHQWH� G¶XQ� WHUUDLQ� DTXDWLTXH SDU� OHV� RXYUDJHV� GH� O¶DPpQDJHPHQW�
K\GURpOHFWULTXH ��

� /D�SHUWH�GH�OD�]RQH�DVVpFKpH�SRXU�OH�VHUYLFH�pFRV\VWpPLTXH�GH�OD�SrFKH�HQ�DYDO�

�� /¶LPSDFW�© PRGLILFDWLRQ�GH�O¶KDELWDW ª� TXL�V¶H[SOLTXH�SDU �

� /D�FUpDWLRQ�G¶XQ�UpVHUYRLU�HQ�DPRQW IDYRULVDQW�GHV�PRGLILFDWLRQV�GH�QDWXUHV�YDULpHV�VXU�O¶KDELWDW �

� /D�FUpDWLRQ�G¶XQ�FDQDO�j�GpELW�UpVHUYp HQ�DYDO�HQ�ULYH�JDXFKH��

� /D�PRGLILFDWLRQ�GH�OD�FRQWLQXLWp�VpGLPHQWDLUH HQWUH�O¶DYDO�GX�EDUUDJH�HW�OD�]RQH�GH�UHVWLWXWLRQ�GHV�
HDX[ �

� /D�PRGLILFDWLRQ�GH�OD�TXDOLWp�GH�O¶HDX HQ�DYDO�

'HV�LPSDFWV�FXPXODWLIV VRQW�pJDOHPHQW�DWWHQGXV��,O�V¶DJLW�GHV�LPSDFWV�SRWHQWLHOV�HQJHQGUpV�SDU�O¶HIIHW�
FXPXODWLI�DYHF�OHV�DXWUHV�SURMHWV�K\GUDXOLTXHV�H[LVWDQWV�RX�IXWXUV�VXU�OD�6DQDJD��(Q�HIIHW��OHV�EDUUDJHV�
RQW�pWp�LGHQWLILpV�SDUPL�OHV�QRPEUHXVHV�DFWLYLWpV�KXPDLQHV�TXL�LPSDFWHQW�SRWHQWLHOOHPHQW�O¶LFKW\RIDXQH�
GH�OD�6DQDJD��/H�SURMHW�HVW�VLWXp�j�SUqV�GH���� NP��HQ�OLJQH�GURLWH��HQ�DYDO�GX�EDUUDJH�GH�UpJXODWLRQ�GH�
/RP�3DQJDU��/RP�3DQJDU�VHUW�j�UpJXOHU�OHV�GpELWV�HQ�DYDO��LO�D�WULSOp�OHV�GpELWV�GH�VDLVRQ�VqFKH�GDQV�OD�
]RQH�GX�SURMHW�GHSXLV�VD�PLVH�HQ�HDX�HQ�VHSWHPEUH�������FI��OLYUDEOH���©�SRLVVRQV�ª��1+3&�,5'��������
8Q�IRUoDJH�GHV�FUXHV�FRQVLGpUDEOH�SDU�OHV�EDUUDJHV�UpJXODWHXUV�HVW�VRXYHQW�j�O¶RULJLQH�GH�O¶LQYHUVLRQ�
GHV�F\FOHV�ELRORJLTXHV�GH�FHUWDLQV�SRLVVRQV��OD�VDLVRQQDOLWp�GH�UHSURGXFWLRQ�HW�OHV�]RQHV�G¶DOLPHQWDWLRQ�
GH�FHV�SRLVVRQV�SRXYDQW�DORUV�HQ�rWUH�PRGLILpHV�j�FRXUW�RX�ORQJ�WHUPH�HQ�IRQFWLRQ�GH�OD�UpVLOLHQFH�SURSUH�
GHV�HVSqFHV��&RPSDUpHV�DX[�YDULDWLRQV�G¶DERQGDQFHV�REWHQXHV�HQ�������FHOOHV�REVHUYpHV�HQWUH������
HW� �����Q¶RQW� SX� rWUH� H[SOLTXpHV� TX¶HQ� FRQVLGpUDQW� XQH� LQIOXHQFH�SRWHQWLHOOH� GH� O¶DXJPHQWDWLRQ� GHV�
GpELWV��GXH j�/RP�3DQJDU��VXU�O¶LFKW\RIDXQH�GX�VLWH�GX�SURMHW��ODTXHOOH�VH�WUDGXLUDLW�SDU�XQ�LQWpUrW�DFFUX�
SRXU� O¶XWLOLVDWLRQ� GHV� DIIOXHQWV� SDU� GHV� HVSqFHV� SUpFpGHPPHQW� REVHUYpHV� VHXOHPHQW� GDQV� OH� FRXUV�
SULQFLSDO�GX�IOHXYH��FI��OLYUDEOH����1+3&�,5'��������6L�FHV�REVHUYDWLRQV�YHQDLHQW�j�rWUH�FRQILUPpHV�GDQV�
OD�VXLWH�GHV�pWXGHV��RQ�SRXUUDLW�V¶DWWHQGUH�j�FH�TXH�OD�FUpDWLRQ�G¶XQH�EDUULqUH�SK\VLTXH�VXSSOpPHQWDLUH�
HW�G¶XQ�ODF�GH�UHWHQXH�VXU�VLWH�SDU�OH�SURMHW�1DFKWLJDO�DFFURLVVHQW�FHW�LPSDFW��HQ�DXJPHQWDQW�O¶XWLOLVDWLRQ�
GHV�DIIOXHQWV�SDU�OHV�HVSqFHV�GX�FRXUV�SULQFLSDO�VHQVLEOHV�DX[�YDULDWLRQV�GH�OD�SURIRQGHXU�HW�GHV�IDFLqV�
G¶pFRXOHPHQW��LQGXLWHV�SDU�OH�SURMHW��HW�FHOOHV�GHV�GpELWV��FRQVLGpUDEOHPHQW�LQGXLWHV�SDU�/RP�3DQJDU���
&HV�REVHUYDWLRQV�LQGLTXHQW�TX¶D SULRUL�OHV�HVSqFHV�VHPEOHQW�V¶DGDSWHU�FDU�OHV�UpGXFWLRQV�G¶DERQGDQFH�
GDQV�OH�IOHXYH�VRQW�EDODQFpHV�SDU�OHXUV�DXJPHQWDWLRQV�GDQV�OHV�FRXUV�LQIpULHXUV�GHV�DIIOXHQWV��,O�VHUD�
QpFHVVDLUH�G¶REVHUYHU�SOXV�ORQJWHPSV�SRXU�PLHX[�DSSUpFLHU�O¶LPSDFW�VXU�OHV�HIIHFWLIV�GH�SRSXODWLRQV� ¬�
FHW�HIIHW��OH�SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ�GX�3$%��FKDSLWUH����LQFOXW�SOXVLHXUV�LQGLFDWHXUV�SHUWLQHQWV�

������ ,PSDFWV�VXU�OD�ELRGLYHUVLWp�IDXQLTXH�SULRULWDLUH�j�ULVTXH

3OXVLHXUV�W\SHV�G¶LPSDFWV�VRQW�SUpYXV�SRXU�OD�IDXQH�WHUUHVWUH��

� 3HUWH�HW�GpJUDGDWLRQ�G¶KDELWDW ��/D�SHUWH�G¶KDELWDW�VH�SURGXLUD�DX�QLYHDX�GH�O¶LQIUDVWUXFWXUH�VXU�
OH�VLWH��GX�UHPSOLVVDJH�GX�UpVHUYRLU��GH�OD�FRQVWUXFWLRQ�GH�OLJQHV�GH�WUDQVPLVVLRQ�HW�XWLOLVDWLRQ�
GHV�WHUUHV�GXH�DX�GpSODFHPHQW�GHV�FRPPXQDXWpV�ORFDOHV�HW�j�O¶DIIOX[�pFRQRPLTXH�LQGXLW�SDU�OH�
SURMHW�

� 6XUH[SORLWDWLRQ�GH�OD�IDXQH ��/D�FKDVVH�SHXW�rWUH�UpDOLVpH�SDU�OH�SHUVRQQHO�HW�OHV�HQWUHSUHQHXUV�
HW�SDU�O¶DIIOX[�pFRQRPLTXH�LQGXLW�SDU�OH�SURMHW��WRXW�FRPPH�OH�FRPPHUFH�G¶DQLPDX[�VDXYDJHV���

� 0RUWDOLWp�DFFLGHQWHOOH ��&DXVpH�SDU�GHV�FROOLVLRQV�DYHF�GHV�OLJQHV�GH�WUDQVPLVVLRQ�
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���� 6<17+(6(�'(6�35,1&,3$8;�,03$&76�'8�352-(7�685�/$�%,2',9(56,7(�35,25,7$,5(

(Q�YHUW ��SODQWHV�DTXDWLTXHV ��(Q�EOHX ��SRLVVRQV ��(Q MDXQH���IORUH HW�KDELWDWV WHUUHVWUHV ��(Q�RUDQJH ��IDXQH�WHUUHVWUH

,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ
%LRGLYHUVLWp SULRULWDLUH�j�ULVTXH

LPSDFWpH

3HUWH�'HVWUXFWLRQ�GH�
O¶KDELWDW

'LUHFW

&RQVWUXFWLRQ�HW�
([SORLWDWLRQ

/LQpDLUH�GH�FRQVWUXFWLRQ�GX�EDUUDJH���3HUWH�GX�VXEVWUDW�GH�
IL[DWLRQ�GHV�SODQWHV

� /HGHUPDQQLHOOD�WKDOORLGHD
� /HGHUPDQQLHOOD�VDQDJDHQVLV
� 0DUVGHQLD�DE\VVLQLFD&RQVWUXFWLRQ 7UDYDX[�GH�FRQVWUXFWLRQ�GX�EDUUDJH��SDVVDJH�GHV�HQJLQV�

([SORLWDWLRQ 5pVHUYRLU��LQRQGDWLRQ�SHUPDQHQWH� � 0DUVGHQLD�DE\VVLQLFD

� 3HUWH�G¶KDELWDW�DTXDWLTXH�HQ�DYDO ��=RQH�DVVpFKpH
7RXWHV�OHV�HVSqFHV�SULRULWDLUHV�GH�
SRLVVRQV�j�ULVTXH

�
2FFXSDWLRQ�SHUPDQHQWH�GH�WHUUDLQ�SDU�OHV�RXYUDJHV�
�EDUUDJH��FDQDO�GH�UHVWLWXWLRQ� ��7HUUDLQ�DTXDWLTXH�RFFXSp�
SDU�OHV�RXYUDJHV�GX�EDUUDJH

7RXWHV�OHV�HVSqFHV�SULRULWDLUHV�GH�
SRLVVRQV�j�ULVTXH

�
=RQHV�GH�GpERLVHPHQW�GDQV�OD�'83�SUpYXHV�SRXU�OH�
FKDQWLHU�

(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV�VDXI�SHXSOHPHQW�GH�5DSKLD

� &RUULGRU�GH�OD�OLJQH�+7 ��GpIULFKHPHQW
(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV�VDXI�SHXSOHPHQW�GH�5DSKLD

� =RQHV�GH�UpLQVWDOODWLRQ�GHV�3$3V ��GpIULFKHPHQWV
(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV�VDXI�SHXSOHPHQW�GH�5DSKLD

� 'pIRUHVWDWLRQ�SRXU�O¶LQIUDVWUXFWXUH�GX�SURMHW

7RXWHV�OHV�HVSqFHV�GH�IDXQH�WHUUHVWUH�
SULRULWDLUHV

� 'pJDJHPHQW�SRXU�OD�OLJQH�GH�WUDQVPLVVLRQ

�
'pSODFHPHQW�GHV�FRPPXQDXWpV�ORFDOHV�HW�DIIOX[�
pFRQRPLTXH�LQGXLW�SDU�OH�SURMHW
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,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ
%LRGLYHUVLWp SULRULWDLUH�j�ULVTXH

LPSDFWpH

,QGLUHFW �
$IIOX[�GH�SRSXODWLRQ ��GpIULFKHPHQWV�SRXU�FXOWLYHU�HW�IRXUQLU�
DOLPHQWDWLRQ�DX[�SRSXODWLRQV�DIIOXHQWHV

(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV�

0RGLILFDWLRQ�GH�
O¶KDELWDW

'LUHFW

&RQVWUXFWLRQ�HW�
([SORLWDWLRQ

7URQoRQ�FRXUW�FLUFXLWp���DOWpUDWLRQ�HW�DVVqFKHPHQW�GHV�
VWDWLRQV�HW�GHV�PLOLHX[�GH�YLH�GHV�SODQWHV

7RXWHV�OHV�HVSqFHV�SULRULWDLUHV�GH�
SODQWHV�DTXDWLTXHV�j�ULVTXH ��

� /HGHUPDQQLHOOD�WKDOORLGHD
� /��VDQDJDHQVLV
� /��OLQHDULIROLD
� /��VS��QRY�
� 0DUVGHQLD�DE\VVLQLFD

([SORLWDWLRQ
=RQH�GX�EUDV�j�GpELW�UpVHUYp���'LPLQXWLRQ�GUDVWLTXH�GX�
GpELW�G¶HDX��H[SRVLWLRQ�SOXV�RX�PRLQV�SHUPDQHQWH�GHV�
URFKHUV

7RXWHV�OHV�HVSqFHV�SULRULWDLUHV�GH�
SODQWHV�DTXDWLTXHV�j�ULVTXH �

� /HGHUPDQQLHOOD�WKDOORLGHD
� /��VDQDJDHQVLV
� /��OLQHDULIROLD
� /��VS��QRY�
� 0DUVGHQLD�DE\VVLQLFD

,QGLUHFW �
0RGLILFDWLRQ�GH�O¶KDELWDW�DPRQW�IDYRULVDQW�OD�SUROLIpUDWLRQ�
GHV�LFKW\RWD[RQV�HW�O¶DIIOX[�GHV�SrFKHXUV�PLJUDQWV�TXL�
DXJPHQWHQW�OD�SUHVVLRQ�VXU�OD�UHVVRXUFH ��5pVHUYRLU

7RXWHV�OHV�HVSqFHV�GH�SRLVVRQV�
SULRULWDLUHV�j�ULVTXH

'pJUDGDWLRQ�GH�
O¶KDELWDW

'LUHFW

�

'pJUDGDWLRQ�GH�O¶KDELWDW�DPRQW�SDU�PRGLILFDWLRQ�GH�OD�
TXDOLWp�GH�O¶HDX�GXH�j�O¶LPSDFW�FXPXOp�GH�O¶DXJPHQWDWLRQ�
GH�SURIRQGHXU�HW�SROOXWLRQ�SDU�OHV�DFWLYLWpV�DJULFROHV ��
5pVHUYRLU

� (VSqFHV�GH�SRLVVRQV�VSpFLDOLVWHV�GHV�
HDX[�j�pFRXOHPHQW�OHQW��

� (VSqFHV�GH�SRLVVRQV�GHV�HDX[�j�
pFRXOHPHQW�UDSLGH�HW�OHQW��

�
'pJUDGDWLRQ�GH�O¶KDELWDW�DPRQW�SDU�UpGXFWLRQ�GHV�SUDLULHV�
YpJpWDOHV�SRWHQWLHOOHPHQW�DLUHV�GH�UHSRV��G¶DOLPHQWDWLRQ�
HW�RX�GH�UHSURGXFWLRQ�GHV�SRLVVRQV ��5pVHUYRLU

� (VSqFHV�GHV�HDX[�j�pFRXOHPHQW�
UDSLGH�HW�OHQW

� 6SpFLDOLVWH�G¶DIIOXHQWV
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,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ
%LRGLYHUVLWp SULRULWDLUH�j�ULVTXH

LPSDFWpH

�
'pJUDGDWLRQ�GH�O¶KDELWDW�DPRQW�SDU�SUROLIpUDWLRQ�G¶HVSqFHV�
YpJpWDOHV�LQYDVLYHV�RFFDVLRQQDQW�SRWHQWLHOOHPHQW�
O¶HXWURSKLVDWLRQ�HW�OD�UpGXFWLRQ�GH�O¶KDELWDW ��5pVHUYRLU

(VSqFHV�GHV�HDX[�j�pFRXOHPHQW�UDSLGH�
HW�OHQW

�
0RGLILFDWLRQ�GH�O¶KDELWDW�DPRQW�IDYRULVDQW�O¶LQVWDOODWLRQ�HW�OD�
SUROLIpUDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�FRPSpWLWULFHV��
SUpGDWULFHV�HW�LQYDVLYHV ��5pVHUYRLU

(VSqFHV�GHV�HDX[�UDSLGHV�HW�OHQWHV

�
)UDJPHQWDWLRQ�GH�O¶KDELWDW�DTXDWLTXH�FUpDQW�XQ�REVWDFOH�
DX[�PLJUDWLRQV�ORQJLWXGLQDOHV ��&RQWLQXLWp�SLVFLFROH�DYDO�
DPRQW�DYDO

(VSqFHV�PLJUDWULFHV�
�ORQJLWXGLQDO�ODWpUDO���

�
0RGLILFDWLRQ�GH�O¶KDELWDW�DYDO�SDU�UpFHSWLRQ�G¶XQ�GpELW�
UpVHUYp�DX�QLYHDX�GX�EUDV�ULYH�JDXFKH ��%UDV�ULYH�JDXFKH�
UHFHYDQW�OH�GpELW�UpVHUYp

(VSqFHV�VSpFLDOLVWHV�GHV�HDX[�j�
pFRXOHPHQW

�
0RGLILFDWLRQ�GH�O¶KDELWDW�DYDO�SDU�PRGLILFDWLRQ�GH�OD�
FRQWLQXLWp�VpGLPHQWDLUH�GHV�VDEOHV ��7URQoRQ�FRXUW�FLUFXLWp�
�EUDV�j�GpELW�UpVHUYp���]RQH�DVVpFKpH�

(VSqFHV�GHV�HDX[�j�pFRXOHPHQW�UDSLGH�
HW�OHQW

�
=RQH�DVVpFKpH ��FKDQJHPHQWV�GHV�FRQGLWLRQV�
K\GUDXOLTXHV�HW�DFFqV�IDFLOLWp�DX[�vOHV�VXU�FH�WURQoRQ�DLQVL�
TXH�OHV�IRUrWV�ULYHUDLQHV

(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV

�
=RQHV�QRQ�GpIULFKpHV�GHV�HPSULVHV�WUDYDX[ ��ULVTXH�GH�
SROOXWLRQ�DFFLGHQWHOOH��FRXSH�GH�ERLV��FKDVVH�HWF�

(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV�VDXI�SHXSOHPHQW�GH�5DSKLD

�
(QWUHWLHQ�GH�OD�OLJQH ��pODJDJH�GHV�DUEUHV�GH�SOXV�GH����P�
VXU�XQ�FRXORLU�GH�����P��KRUV�'83�

(QVHPEOH�GHV�KDELWDWV�QDWXUHOV�
WHUUHVWUHV�VDXI�SHXSOHPHQW�GH�5DSKLD

6XUH[SORLWDWLRQ�GH�OD�
IDXQH

'LUHFW
�

&KDVVH�HW�FROOHFWH�G¶DQLPDX[�SDU�OH�SHUVRQQHO�HW�OHV�
HQWUHSUHQHXUV

7RXWHV�OHV�HVSqFHV�GH�IDXQH�WHUUHVWUH�
SULRULWDLUHV��HQ�SDUWLFXOLHU�OHV�
PDPPLIqUHV HW�OHV�RLVHDX[�� $IIOX[�pFRQRPLTXH�LQGXLW�SDU�OH�SURMHW
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,PSDFWV 7\SH
3KDVH�GX�
SURMHW

'HVFULSWLRQ
%LRGLYHUVLWp SULRULWDLUH�j�ULVTXH

LPSDFWpH

0RUWDOLWp�
DFFLGHQWHOOH 'LUHFW �

/LJQH�GH�WUDQVPLVVLRQ
(VSqFHV�SULRULWDLUHV�G¶RLVHDX[��HW�
SRWHQWLHOOHPHQW�OHV�FKDXYHV�VRXULV�

&RPPH�OH�SURMHW�Q¶D�SDV�WHQX�FRPSWH�GH�FHUWDLQV�WD[D�ORUV�GHV�SUHPLHUV�UHOHYpV�GH�WHUUDLQ��DPSKLELHQV��FKDXYHV�VRXULV�HW�UHSWLOHV�DTXDWLTXHV�G¶HDX�GRXFH��HW�
Q¶D�HIIHFWXp�GHV�UHOHYpV�TXH�VRXV�O¶HPSUHLQWH�GLUHFWH�GX�SURMHW�DYHF�O¶REMHFWLI�GH�SUpSDUHU�OH�FKDQWLHU��XQH�DSSURFKH�VLPSOH�HW�EDVpH�VXU�OHV�GRQQpHV�DFWXHOOHPHQW�
GLVSRQLEOHV�VHUD�GpYHORSSpH�SRXU�O¶pYDOXDWLRQ�G¶LPSDFW�UpVLGXHO��'HV�pWXGHV�FRPSOpPHQWDLUHV�VHURQW�QpDQPRLQV�QpFHVVDLUHV�SRXU�FRPSOpWHU�OHV�GRQQpHV�
GH�UpIpUHQFH�HQ�YXH�GX�SODQ�GH�VXLYL�HW�G¶pYDOXDWLRQ�

3RXU�OH�IDX[�JDYLDO�� LO�HVW�FRQVHLOOp�G¶HQWUHSUHQGUH�UDSLGHPHQW�XQH�pWXGH�GH�WHUUDLQ�GDQV�OD�]RQH�G¶HPSUHLQWH�GLUHFWH�GX�SURMHW�SRXU�FRQILUPHU�VD�
SUpVHQFH��(Q�HIIHW��FHWWH�HVSqFH�HVW�FRQQXH�SRXU�V¶DGDSWHU�DX[�FRQGLWLRQV�GH�UpVHUYRLU�HW�LO�VHUD�LPSRUWDQW�SRXU�OH�SURMHW�G¶DQWLFLSHU�VD�SUpVHQFH�DILQ�G¶pYLWHU�
GHV�LPSDFWV�SRWHQWLHOV��QRWDPPHQW�GHV�ULVTXHV�OLpV�j�O¶XWLOLVDWLRQ�GHV�EHUJHV�HW�GX�UpVHUYRLU�SDU�OHV�FRPPXQDXWpV�ORFDOHV��
/D�FROOHFWH�G¶$'1�HQYLURQQHPHQWDO�SRXUUDLW�pJDOHPHQW�DLGHU�j�FRQILUPHU�OD�SUpVHQFH�RX�DEVHQFH�GH�O¶KLSSRSRWDPH�
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���� ,03$&76�'8�352-(7�685�/(6�6(59,&(6�(&26<67(0,48(6�

'LIIpUHQWV�VHUYLFHV�pFRV\VWpPLTXHV�RQW�pWp� LGHQWLILpV� VXU� OH�VLWH�GDQV� OH�FDGUH�GH� O¶(,(6�GH������HW�
SUpFLVpV�SDU�OHV�FRQVXOWDWLRQV��&RPPH�UHFRPPDQGp��YRLU�12����,)&�13����OD�FRQVXOWDWLRQ�SDUWLFLSDWLYH�
GHV�FRPPXQDXWpV�DIIHFWpHV�D�pWp�PHQpH�GDQV�OD�FDGUH�GHV�SODQV�VXLYDQWV���

� 3ODQ�G¶DFWLRQ�GH�UpLQVWDOODWLRQ��3$5����HQTXrWHV�PpQDJHV��

� 3ODQ�GH�JHVWLRQ�pFRQRPLTXH�HW�VRFLDO�GHV�VDEOLqUHV���FRQVXOWDWLRQV�

� 3ODQ� GH� UHVWDXUDWLRQ� GHV� PR\HQV� G¶H[LVWHQFH� GHV� WUDYDLOOHXUV� GH� OD� ILOLqUH� VDEOH� �350(�� ��
FRQVXOWDWLRQV �

� (WXGH�HWKQRERWDQLTXH���FRQVXOWDWLRQV�VXU�OHV�XVDJHV�HW�YHUWXV �

� /RFDOLVDWLRQ�GHV�OLHX[�GH�FROOHFWHV�GHV�3)1/��3URGXLWV�)RUHVWLHUV�1RQ�/LJQHX[����HQTXrWHV�

/HV�UpVXOWDWV�GH�FHV�FRQVXOWDWLRQV�HW�HQTXrWHV�VRQW�GLVSRQLEOHV�GDQV�FKDFXQ�GHV�SODQV��3$5��350(��
3*(6��

/H� SURMHW� GH� 1DFKWLJDO� DPRQW� HVW� GRQF� VXVFHSWLEOH� G¶DYRLU� XQ� LPSDFW� QpJDWLI� VXU� OHV� VHUYLFHV�
pFRV\VWpPLTXHV��/¶DQDO\VH��3$%��������D�IDLW�UHVVRUWLU�TXH�GHV�VHUYLFHV�pFRV\VWpPLTXHV�SULRULWDLUHV�GH�
W\SH�,�VRQW�UHFHQVpV�HW�XQ�VHUYLFH�pFRV\VWpPLTXH�GH�W\SH�,,��j�VDYRLU���

x 7\SH� , �� OHV� VHUYLFHV� pFRV\VWpPLTXHV� G¶DSSURYLVLRQQHPHQW�� GH� UpJXODWLRQ�� FXOWXUHOV� HW� GH�
VRXWLHQ��VXU�OHVTXHOV�OH�FOLHQW�D�OH�FRQWU{OH�GLUHFW�VXU�OD�JHVWLRQ�RX�XQH�LQIOXHQFH�VLJQLILFDWLYH�HW�
ORUVTXH�OHV�LPSDFWV�VXU�FHV�VHUYLFHV�SHXYHQW�DIIHFWHU�OHV�FRPPXQDXWpV�GH�PDQLqUH�QpJDWLYH�

/HV� VHUYLFHV� pFRV\VWpPLTXHV� GH� 7\SH� ,� VHURQW� FRQVLGpUpV� FRPPH� SULRULWDLUHV� GDQV� OHV�
FLUFRQVWDQFHV�VXLYDQWHV��

z /HV� RSpUDWLRQV� GX� SURMHW� VRQW� VXVFHSWLEOHV� G
HQWUDvQHU� XQ� LPSDFW� VLJQLILFDWLI� VXU� OH� VHUYLFH�
pFRV\VWpPLTXH��

z /
LPSDFW� VH� WUDGXLUD� SDU� XQ� LPSDFW� QpJDWLI� GLUHFW� VXU� OHV�PR\HQV� G
H[LVWHQFH�� OD� VDQWp�� OD�
VpFXULWp�HW���RX�OH�SDWULPRLQH�FXOWXUHO�GHV�&RPPXQDXWpV�DIIHFWpHV���HW

z /H�SURMHW�D�OH�FRQWU{OH�GLUHFW�VXU�OD�JHVWLRQ�RX�XQH�LQIOXHQFH�QRWDEOH�VXU�OH�VHUYLFH�

x 7\SH� ,, �� OHV� VHUYLFHV� pFRV\VWpPLTXHV� G¶DSSURYLVLRQQHPHQW�� GH� UpJXODWLRQ�� FXOWXUHOV� HW� GH�
VRXWLHQ��VXU�OHVTXHOV�OH�FOLHQW�D�OH�FRQWU{OH�GH�JHVWLRQ�GLUHFWH�RX�XQH�LQIOXHQFH�VLJQLILFDWLYH�HW�
GRQW�OH�SURMHW�GpSHQG�GLUHFWHPHQW�SRXU�VHV�DFWLYLWpV

/HV� VHUYLFHV� pFRV\VWpPLTXHV� GH� 7\SH� ,, VHURQW� FRQVLGpUpV� FRPPH� SULRULWDLUHV� GDQV� OHV�
FLUFRQVWDQFHV�VXLYDQWHV��

z /H�SURMHW�GpSHQG�GLUHFWHPHQW�GX�VHUYLFH�SRXU�VHV�RSpUDWLRQV�SULPDLUHV���HW

z /H�SURMHW�D�OH�FRQWU{OH�GLUHFW�VXU�OD�JHVWLRQ�RX�XQH�LQIOXHQFH�QRWDEOH�VXU�OH�VHUYLFH�

'HV�PHVXUHV� GH�G¶DWWpQXDWLRQ� VRQW� SUpYXHV� DILQ� GH� UHPpGLHU� DX[� LPSDFWV� QpJDWLIV� VXU� OHV� VHUYLFHV�
pFRV\VWpPLTXHV�� /H� VHUYLFH� pFRV\VWpPLTXH� SULRULWDLUH� GH� W\SH� ,,� LGHQWLILp� HVW� OH� VHUYLFH�
G¶DSSURYLVLRQQHPHQW�HW�UpJXODWLRQ�GH�O¶HDX DVVRFLp�DX�IDLW�TXH�OH�SURMHW�V
DSSXLH�VXU OH�GpELW�GH�O
HDX�GH�
OD�6DQDJD�SRXU�SURGXLUH�GH�O
pOHFWULFLWp��/H�WDEOHDX�VXLYDQW�UHFHQVH�OHV�LPSDFWV�QpJDWLIV�GX�SURMHW�VXU�
OHV�VHUYLFHV�pFRV\VWpPLTXHV�SULRULWDLUHV�GH� W\SHV� ,��DLQVL�TXH� OHV�PHVXUHV�G¶DWWpQXDWLRQ�DVVRFLpHV�j�
FKDFXQ��&HV�PHVXUHV��XQH�IRLV PLVHV�HQ�°XYUH��VRQW�VXIILVDQWHV�SRXU�FRPSHQVHU�OHV�LPSDFWV�LGHQWLILpV�
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7DEOHDX����,PSDFWV�GX�SURMHW�VXU�OHV�VHUYLHV�pFRV\VWpPLTXHV�SULRULWDLUHV�GH�W\SH�,�HW�PHVXUHV�G
DWWpQXDWLRQ�DVVRFLpHV

6HUYLFH�
pFRV\VWpPLTXH

1LYHDX�G¶LPSDFW
,PSDFW�QpJDWLI�GLUHFW�VXU�OHV�
&RPPXQDXWpV�DIIHFWpHV

3ODQV�HW�PHVXUHV�DVVRFLpHV

$33529,6,211(0(17

7RXV�OHV�VHUYLFHV�
pFRV\VWpPLTXHV�
G¶DSSURYLVLRQQHPHQW

3$% � $FWLRQ���� SRXU�OHV�KDELWDWV�WHUUHVWUHV���© 'pIULFKHPHQWV�
UDLVRQQpV ª

5pFROWHV ����KD�GH�FXOWXUHV�LPSDFWpHV
(QYLURQ����KD�FRQFHUQHQW�GHV�FXOWXUHV�

GH�FDFDR��VLQRQ�DJULFXOWXUH�GH�
VXEVLVWDQFH

3$5�� � 0HVXUH�©�5HPSODFHPHQW�GHV�WHUUHV�ª

3$%�� $FWLRQV �
� ��� SRXU�OHV�KDELWDWV�WHUUHVWUHV ��$SSXL�j�O¶LQWHQVLILFDWLRQ�
UDLVRQQpH�GH�OD�SURGXFWLRQ�GH�FDFDR
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���5HYpJpWDOLVDWLRQ�GX�VLWH���
UHVWDXUDWLRQ�GX�VHUYLFH�pFRV\VWpPLTXH��©�FXHLOOHWWH�UpFROWHV�ª
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���*HVWLRQ�GpIULFKHPHQWV�OLpV DX[�
DIIOX[�VRFLDX[

3rFKH

3$5�� 0HVXUH�©�3URJUDPPH�G¶DSSXL�DX[�SrFKHXUV�ª

3$%�± $FWLRQ�����SRXU�OHV�SRLVVRQV ��*HVWLRQ�GXUDEOH�GH�OD�
SrFKH�GDQV�OH�UpVHUYRLU

6DEOHV ([SORLWDWLRQ�GH�QRPEUHXVHV�VDEOLqUHV
'H�QRPEUHXVHV�SHUVRQQHV�YLYHQW�GH�

FHWWH�UHVVRXUFH
3ODQ�GH�UHVWDXUDWLRQ�GHV�PR\HQV�G
H[LVWHQFH�GHV�WUDYDLOOHXUV�GHV�
VDEOLqUHV��350(�

$OLPHQWV�VDXYDJHV ��
&XHLOOHWWH�HW�FKDVVH

'XUDQW�OH�FKDQWLHU ��$XJPHQWDWLRQ�GH�
OD�SUHVVLRQ�GH�FXHLOOHWWH�HW�FKDVVH�

DYHF�OHV�DIIOX[�VRFLDX[�HW�
FRQFXUUHQFH�SRXU�OHV�ORFDX[

0LVH�HQ�GpIHQG�GXUDQW�� DQV�GH�OD�
'83�OLPLWDQW�OHV�VXUIDFHV�GLVSRQLEOHV�

SRXU�OD�FXHLOOHWWH�HW�OD�FKDVVH

/D�FXHLOOHWWH�HW�GH�OD�FKDVVH�VRQW�GHV�
FRPSOpPHQWV�HQ�QDWXUH�SRXU�OHV�

FRPPXQDXWpV�ORFDOHV��OD�
FRPPHUFLDOLVDWLRQ�GH�FHV�SURGXLWV�Q¶HVW�

SDV�FRXUDQWH�

3UpYRLW�]RQHV�GH�SODQWDWLRQV�G¶HVSqFHV�
TX¶LOV�UpFROWHQW��FI��HQTXrWHV�

3$5�± 0HVXUHV�©�FRPSHQVDWLRQ�FROOHFWLYH�ª�HW�©�3)1/�ª

�� 3ODQ�G¶DFWLRQ�GH�UpLQVWDOODWLRQ
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6HUYLFH�
pFRV\VWpPLTXH

1LYHDX�G¶LPSDFW
,PSDFW�QpJDWLI�GLUHFW�VXU�OHV�
&RPPXQDXWpV�DIIHFWpHV

3ODQV�HW�PHVXUHV�DVVRFLpHV

2FFXSDWLRQ�WHPSRUDLUH�G¶HQYLURQ����
KD�6DYDQHV�)RUrWV�VHFRQGDLUHV��
WHUUDLQV�GH�FXHLOOHWWH�HW�GH�FKDVVH��
&HV�HVSDFHV�QH�VHURQW GRQF�SDV�
GLVSRQLEOHV�SHQGDQW�OD�GXUpH�GX�

FKDQWLHU�HW�GH�UHSULVH�GH�OD�
YpJpWDWLRQ�

'XUDQW�O¶H[SORLWDWLRQ ��(QQRLHPHQW�HW�
GpIULFKHPHQW�SHUPDQHQW�G¶HQYLURQ�

����KD�GH�6DYDQHV�)RUrWV�
VHFRQGDLUHV��WHUUDLQV�GH�FXHLOOHWWH�HW�

GH�FKDVVH

&RPPDQGH $JHQFH�1DWLRQDOH�G¶$SSXL�
DX�'pYHORSSHPHQW�)RUHVWLHU

�$1$)25� RX�G¶DXWUHV�SpSLQLqUHV���
GpODLV�GH�SRXVVH

3$%�� $FWLRQV �
� ����j�����SRXU�OD�IDXQH�WHUUHVWUH ��6RXWLHQ�j�OD�FRQVHUYDWLRQ�GH�
OD�)RUrW�FRPPXQDXWDLUH�&23$/
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQWV�UDLVRQQpV
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��*HVWLRQ�GpIULFKHPHQWV�OLpV�DX[�
DIIOX[�VRFLDX[
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��$GDSWHU�OH�FDOHQGULHU�GH�
GpIULFKHPHQW�
� ��� SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQW�DYLIDXQH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��5pGXLUH�OD�FKDVVH�HQ�IRXUQLVVDQW�
G¶DXWUHV�PR\HQV�GH�VXEVLVWDQFH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��/LPLWHU�OH�EUDFRQQDJH�DXWRXU�GX�
VLWH
� �����SRXU�OD�IDXQH�WHUUHVWUH ��'pYHORSSHU�GHV�FDPSDJQHV�GH�
VHQVLELOLVDWLRQ�SRXU�OHV�HVSqFHV�j ULVTXH�pOHYp�GH�FKDVVH�RX�
G¶H[WUDFWLRQ�SRXU�OH�FRPPHUFH�GHV�DQLPDX[�GH�FRPSDJQLH
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���5HYpJpWDOLVDWLRQ�GX�VLWH���
UHVWDXUDWLRQ�GX�VHUYLFH�pFRV\VWpPLTXH��©�FXHLOOHWWH�UpFROWHV�ª

3URGXLWV�
ELRFKLPLTXHV��
PpGHFLQHV�
QDWXUHOOHV�HW�
SURGXLWV�
SKDUPDFHXWLTXHV

3UpVHQFH�G¶HVSqFHV�YpJpWDOHV�j�
XVDJH�HWKQRERWDQLTXH�VXU�OHV�
WHUUDLQV�HQQR\pHV�RX�GpIULFKpV�

�����VS�PpGLFLQDOHV�����SURGXLWV�QRQ�
OLJQHX[�RX�SODQWHV�DOLPHQWDLUHV�����
VS�PpGLFR�PDJLTXHV�HW�UHOLJLHXVHV�

/D�VDQWp�GHV�FRPPXQDXWpV�ULVTXH�
G¶rWUH�DIIHFWpH

3$5�± 0HVXUHV�© FRPSHQVDWLRQ�FROOHFWLYH ª�HW�© 3)1/ ª

3$%�± $FWLRQV �
� ����j�����SRXU�OD�IDXQH�WHUUHVWUH���6RXWLHQ�j�OD�FRQVHUYDWLRQ�GH�
OD�)RUrW�FRPPXQDXWDLUH�&23$/
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQWV�UDLVRQQpV
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��*HVWLRQ�GpIULFKHPHQWV�OLpV�DX[�
DIIOX[�VRFLDX[
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��$GDSWHU�OH�FDOHQGULHU�GH�
GpIULFKHPHQW�
� ��� SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQW�DYLIDXQH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��5pGXLUH�OD�FKDVVH�HQ�IRXUQLVVDQW�
G¶DXWUHV�PR\HQV�GH�VXEVLVWDQFH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��/LPLWHU�OH�EUDFRQQDJH�DXWRXU�GX�
VLWH
� �����SRXU�OD�IDXQH�WHUUHVWUH ��'pYHORSSHU�GHV�FDPSDJQHV�GH�
VHQVLELOLVDWLRQ�SRXU�OHV�HVSqFHV�j�ULVTXH�pOHYp�GH�FKDVVH�RX�
G¶H[WUDFWLRQ�SRXU�OH�FRPPHUFH�GHV�DQLPDX[�GH�FRPSDJQLH
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���5HYpJpWDOLVDWLRQ�GX�VLWH���
UHVWDXUDWLRQ�GX�VHUYLFH�pFRV\VWpPLTXH��©�FXHLOOHWWH�UpFROWHV�ª
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6HUYLFH�
pFRV\VWpPLTXH

1LYHDX�G¶LPSDFW
,PSDFW�QpJDWLI�GLUHFW�VXU�OHV�
&RPPXQDXWpV�DIIHFWpHV

3ODQV�HW�PHVXUHV�DVVRFLpHV

%RLV�HW�DXWUHV�ILEUHV�
GH�ERLV

(QQRLHPHQW�HW�GpIULFKHPHQW�
SHUPDQHQW�G¶HQYLURQ�����KD�GH�

6DYDQHV�)RUrWV�VHFRQGDLUHV��]RQHV�
GH�UpFROWH�GH�ERLV

���HVSqFHV�j�XVDJH�V\OYLFROH�
UHFHQVpHV�VXU�O¶DLUH�G¶pWXGH

8VDJH�GRPHVWLTXH�VLJQLILFDWLI��PDLV�
SDV�G¶H[SORLWDWLRQ�V\OYLFROH

3$5�± 0HVXUHV�© FRPSHQVDWLRQ�FROOHFWLYH ª�

3$%�± $FWLRQV �
� ����j�����SRXU�OD�IDXQH�WHUUHVWUH���6RXWLHQ�j�OD�FRQVHUYDWLRQ�GH�
OD�)RUrW�FRPPXQDXWDLUH�&23$/
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQWV�UDLVRQQpV
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��*HVWLRQ�GpIULFKHPHQWV�OLpV�DX[�
DIIOX[�VRFLDX[
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��$GDSWHU�OH�FDOHQGULHU�GH�
GpIULFKHPHQW�
� ��� SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQW�DYLIDXQH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��5pGXLUH�OD�FKDVVH�HQ�IRXUQLVVDQW�
G¶DXWUHV�PR\HQV�GH�VXEVLVWDQFH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��/LPLWHU�OH�EUDFRQQDJH�DXWRXU�GX�
VLWH
� �����SRXU�OD�IDXQH�WHUUHVWUH ��'pYHORSSHU�GHV�FDPSDJQHV�GH�
VHQVLELOLVDWLRQ�SRXU�OHV�HVSqFHV�j�ULVTXH�pOHYp�GH�FKDVVH�RX�
G¶H[WUDFWLRQ�SRXU�OH�FRPPHUFH�GHV�DQLPDX[�GH�FRPSDJQLH
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���5HYpJpWDOLVDWLRQ�GX�VLWH���
UHVWDXUDWLRQ�GX�VHUYLFH�pFRV\VWpPLTXH��©�FXHLOOHWWH�UpFROWHV�ª

(DX�GRXFH
/D�ULYH�JDXFKH�GH�OD�6DQDJD�VHUD�

LQDFFHVVLEOH�VXU�����NP

8Q�SURMHW�GH�FDSWDJH�G¶HDX�SRXU�
<DRXQGp�HVW�SUpYX�VXU�1DFKWLJDO�

/¶DFFqV�j�O¶HDX�SRXU�OHV�XVDJHV�
TXRWLGLHQV�QH�VHUD�SOXV�SRVVLEOH�SRXU�

OHV�ULYHUDLQV�

3$5�HW�3$'(/��3ODQ�$FWLRQ�GH�'pYHORSSHPHQW�/RFDO��� 0HVXUH�
©�&UpDWLRQ�GH�SRLQWV�G¶HDX�GDQV�OHV�YLOODJHV�DOHQWRXUV�ª

5e*8/$7,21

5pJXODWLRQ�GH�O¶HDX

'LPLQXWLRQ�GH�O¶LQILOWUDWLRQ�GH�O¶HDX�
GDQV�OHV�VROV�HW�GH�OD�UHFKDUJH�GHV�
DTXLIqUHV�j�FDXVH�GX�GpIULFKHPHQW�
VXU�GH�JUDQGHV�VXUIDFHV�HW�GH�
O¶LPSHUPpDELOLVDWLRQ�GHV�VROV

,PSDFW�SRVLWLI�VXU�O¶pFUrWDJH�GHV�
FUXHV
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6HUYLFH�
pFRV\VWpPLTXH

1LYHDX�G¶LPSDFW
,PSDFW�QpJDWLI�GLUHFW�VXU�OHV�
&RPPXQDXWpV�DIIHFWpHV

3ODQV�HW�PHVXUHV�DVVRFLpHV

5pJXODWLRQ�GH�
O¶pURVLRQ

'H�JUDQGHV�VXSHUILFLHV�VRQW�
GpIULFKpHV�GXUDQW�OH�FKDQWLHU�FH�TXL�
DFFURLW�OH�ULVTXH�G¶pURVLRQ�pROLHQ�HW�

K\GULTXH

$FWLRQV �
� ����j�����SRXU�OD�IDXQH�WHUUHVWUH���6RXWLHQ�j�OD�FRQVHUYDWLRQ�GH�
OD�)RUrW�FRPPXQDXWDLUH�&23$/
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQWV�UDLVRQQpV
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��*HVWLRQ�GpIULFKHPHQWV�OLpV�DX[�
DIIOX[�VRFLDX[
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV ��$GDSWHU�OH�FDOHQGULHU�GH�
GpIULFKHPHQW�
� ��� SRXU�OHV�KDELWDWV�WHUUHVWUHV���'pIULFKHPHQW�DYLIDXQH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��5pGXLUH�OD�FKDVVH�HQ�IRXUQLVVDQW�
G¶DXWUHV�PR\HQV�GH�VXEVLVWDQFH
� ���� SRXU�OD�IDXQH�WHUUHVWUH ��/LPLWHU�OH�EUDFRQQDJH�DXWRXU�GX�
VLWH
� �����SRXU�OD�IDXQH�WHUUHVWUH ��'pYHORSSHU�GHV�FDPSDJQHV�GH�
VHQVLELOLVDWLRQ�SRXU�OHV�HVSqFHV�j�ULVTXH�pOHYp�GH�FKDVVH�RX�
G¶H[WUDFWLRQ�SRXU�OH�FRPPHUFH�GHV�DQLPDX[�GH�FRPSDJQLH
� ����SRXU�OHV�KDELWDWV�WHUUHVWUHV���5HYpJpWDOLVDWLRQ�GX�VLWH���
UHVWDXUDWLRQ�GX�VHUYLFH�pFRV\VWpPLTXH��©�FXHLOOHWWH�UpFROWHV�ª
� ��� SRXU�OHV�SODQWHV�DTXDWLTXHV ��0LQLPLVHU�O¶pURVLRQ�VXU�WRXWH�
OD�]RQH�GX�SURMHW

&8/785(/

6LWHV�VDFUpV�RX�
VSLULWXHOV

1GRNRD���'HX[�SLHUUHV�VDFUpHV�
(G]LPEL�HW�0DQ\DQ�DLQVL�TXH�WURLV�
IURPDJHUV�VH�WURXYHQW�GDQV�OD�]RQH�

'83��

%LQGDQGMHQJXH���/H�OLHX�,ODQJD��
FRPSRVp�GH�TXDWUH�vOHV��HVW�VLWXp�HQ�

DYDO�GX�IXWXU�EDUUDJH�HW�VHUD�
DVVpFKp ��

/HV�VLWHV�VDFUpV�QH�SHXYHQW�rWUH�
SUpVHUYpV�GDQV�OHXU�LQWpJULWp�HW�GRQF�OH�

SDWULPRLQH�FXOWXUHO�HVW�IRUWHPHQW�
DIIHFWp�

3$5�± 0HVXUH�©�VLWHV�VDFUpV�ª���1GRNRD�SLHUUHV�VDFUpHV�
(G]LPEL�HW�0DQ\DQ�HW�%LQGDQGMHQJXH�,ODQJD���/HV�ULWHV�HW�
VDFULILFHV�UHTXLV�SRXU�GpORFDOLVHU�OHV�VLWHV�VHURQW�ILQDQFpV�
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6HUYLFH�
pFRV\VWpPLTXH

1LYHDX�G¶LPSDFW
,PSDFW�QpJDWLI�GLUHFW�VXU�OHV�
&RPPXQDXWpV�DIIHFWpHV

3ODQV�HW�PHVXUHV�DVVRFLpHV

� /HV�HVSULWV�GHV�DQFrWUHV�JDUGLHQV�
GH�OD SDL[�HW�GH�SURVSpULWp�GX�YLOODJH�

VH�WURXYHQW�GDQV�OHV�©�TXDWUH�
SURIRQGHXUV�G¶HDX�ª�HQWUH�FHV�vOHV�
� /D�SHUWH�GH�FHV�SURIRQGHXUV�G¶HDX�
HVW�XQH�SUpRFFXSDWLRQ�LPSRUWDQWH�
SRXU�OD�SRSXODWLRQ�GX�YLOODJH�TXL�
VRXKDLWH�HIIHFWXHU�GHV�ULWXHOV�
WUDGLWLRQQHOV�SRXU�© UHFDVHU�OHV�

DQFrWUHV�ª�GDQV�XQ�OLHX�TX¶LOV�DXURQW�
FKRLVL�

6287,(1

9RLHV�G
DFFqV�j�
O
pFKDQJH�JpQpWLTXH

/H�SURMHW�YD�FUpHU�XQH�FRXSXUH�VXU�OD�
6DQDJD�TXL�QH�SHUPHWWUD�SOXV�OH�
EUDVVDJH�JpQpWLTXH�FKH]�OHV�

SRLVVRQV�

3$%�± $FWLRQ���� SRXU�OHV�KDELWDWV�WHUUHVWUHV ��&RQWLQXLWpV�
pFRORJLTXHV�WHUUHVWUHV

6RXUFH ��3$%������ HW�3$%�UpYLVp������
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�� 675$7(*,(6�'·$77(18$7,21
���� 35,1&,3(�'(�/$�+,(5$5&+,(�'·$77(18$7,21

/¶XWLOLVDWLRQ�GH�OD�KLpUDUFKLH�G¶DWWpQXDWLRQ�HVW�XQH�H[LJHQFH�GH�OD�1RUPH�GH�3HUIRUPDQFH���GH�O¶,)&�

/D�KLpUDUFKLH�G¶DWWpQXDWLRQ�HVW�XQ�RXWLO�j�TXDWUH�pWDSHV �

�� (YLWHU ��O¶pYLWHPHQW�G¶XQ�LPSDFW�SHXW�rWUH�©�DPRQW�ª�DX�VWDGH�DQWLFLSp��JpRJUDSKLTXH��WHFKQLTXH�
RX�WHPSRUHO �

�� 5pGXLUH ��OD�UpGXFWLRQ�G¶XQ�LPSDFW�SHXW�rWUH�JpRJUDSKLTXH��WHFKQLTXH�RX�WHPSRUHOOH �

�� 5HVWDXUHU ��OD�UHVWDXUDWLRQ�FRQVLVWH�j�LQLWLHU�RX�DFFpOpUHU�O
DXWR�UpSDUDWLRQ�G
XQ�pFRV\VWqPH�TXL�
D� pWp� GpJUDGp�� HQGRPPDJp� RX� GpWUXLW�� HQ� UHVSHFWDQW� VD� VDQWp�� VRQ� LQWpJULWp� HW� VD� JHVWLRQ�
GXUDEOH��6(5������� ��

�� &RPSHQVHU �� OHV� W\SHV�GH�PHVXUHV�GH�FRPSHQVDWLRQ�VRQW�GpILQLV�VHORQ� OD�QDWXUH�GH� O¶DFWLRQ�
pFRORJLTXH�TX¶HOOHV�YLVHQW��

R &UpHU�XQ�KDELWDW�RX�XQ�PLOLHX���FUpDWLRQ���UHQDWXUDWLRQ�GH�PLOLHX[��

R )DLUH�pYROXHU�O
KDELWDW�RX�OH PLOLHX�YHUV�XQ�pWDW�pFRORJLTXH�SOXV�IDYRUDEOH���UHVWDXUDWLRQ�
��UpKDELOLWDWLRQ��

R )DLUH�pYROXHU�SRVLWLYHPHQW� OHV�SUDWLTXHV�GH�JHVWLRQ�GH� O
KDELWDW�RX�GX�PLOLHX�GDQV� OH�
WHPSV�HW�GH�IDoRQ�SpUHQQH���pYROXWLRQ�GHV�SUDWLTXHV�GH�JHVWLRQ�

/D�KLpUDUFKLH�G¶DWWpQXDWLRQ�HVW�XQ�RXWLO�j�TXDWUH�pWDSHV��(YLWHU��5pGXLUH��5HVWDXUHU�HW�&RPSHQVHU���/HV�
WURLV� SUHPLqUHV� pWDSHV� VRQW� IRQGDPHQWDOHV� HW� VRQW� FRQoXHV� SRXU� UpGXLUH� OHV� ULVTXHV� GX� SURMHW�� /D�
GHUQLqUH�pWDSH��FRPSHQVHU��SHUPHW�G¶DWWHLQGUH�OH�11/��$XFXQH�3HUWH�1HWWH��YRLUH�O¶DWWHLQWH�GX 1*��*DLQ
1HW���/H�11/�HVW�OH�VHXLO�]pUR�j�SDUWLU�GXTXHO�OH�SURMHW�Q¶D�SOXV�G¶LPSDFW�QpJDWLI�VXU�OD�ELRGLYHUVLWp�HW�OH�
1*�HVW�O¶LPSDFW�SRVLWLI�FUpp�VXU�OD�ELRGLYHUVLWp�REVHUYpH �&I��)LJXUH������/H�1*�HW�OH�11/�SHXYHQW�rWUH�
DWWHLQWV XQLTXHPHQW�ORUV�GH�OD�FRPSHQVDWLRQ�GHV�]RQHV�LPSDFWpHV��

)LJXUH��� ��*UDSKLTXH�GH�OD�KLpUDUFKLH�G
DWWpQXDWLRQ�
6RXUFH ��7%&������
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���� 35,1&,3$/(6�7<32/2*,(6�'·$&7,216�'·$77(18$7,21�

/H�SUpVHQW�SURMHW�pWDQW�UpDOLVp�GDQV�XQH�DLUH�G¶KDELWDW�FULWLTXH��OD�VHXOH�PHVXUH�G¶pYLWHU�OHV�LPSDFWV�VXU�
OD� ELRGLYHUVLWp� DXUDLW� pWp� GH� GpSODFHU� OH� SURMHW�� RX� GH� O¶DQQXOHU�� /H� FKRL[� G¶XQH� ]RQH� SURSLFH� j� OD�
FRQVWUXFWLRQ� G¶XQ� EDUUDJH� FURLW� j� GHV� FRQGLWLRQV� K\GUDXOLTXHV� HW� JpRPRUSKRORJLTXHV� FRQWUDLJQDQWHV�
VRXYHQW�GLIILFLOHV�j� UHPSODFHU��(Q�JpQpUDO��VHORQ� OHV�QRUPHV�GH�SHUIRUPDQFHV�VWDQGDUGV�GH� O¶,)&�� OH�
FOLHQW�QH�PHWWUD�SDV�HQ�°XYUH�GµDFWLYLWpV�GH�SURMHW�j�PRLQV�TX¶LO�QH�SXLVVH�GpPRQWUHU�WRXW�FH�TXL�VXLW��

� ,O�Q¶H[LVWH�GDQV�OD�UpJLRQ�DXFXQH�DXWUH�RSWLRQ�YLDEOH�SRXU�O¶H[pFXWLRQ�GX�SURMHW�GDQV�GHV�KDELWDWV�
PRGLILpV�RX�QDWXUHOV�TXL�QH�VRQW�SDV�FULWLTXHV���

� /H�SURMHW�Q¶HQWUDvQHUD�DXFXQ�LPSDFW�QpJDWLI�PHVXUDEOH�VXU�OD�YDOHXU�GH�ELRGLYHUVLWp�SRXU�ODTXHOOH�
O¶KDELWDW�FULWLTXH�D�pWp�GpVLJQp�QL�VXU� OHV�SURFHVVXV�pFRORJLTXHV�VRXWHQDQW�OD�YDOHXU�GH�FHWWH�
ELRGLYHUVLWp �

� /H� SURMHW� Q¶HQWUDvQHUD� SDV� GH� UpGXFWLRQ� QHWWH� GH� OD� SRSXODWLRQ� LQWHUQDWLRQDOH� HW�RX�
QDWLRQDOH�UpJLRQDOH� G¶HVSqFHV� HQ� GDQJHU� FULWLTXH� G¶H[WLQFWLRQ� HW�RX� HQ� GDQJHU� G¶H[WLQFWLRQ��
SHQGDQW�XQH�SpULRGH�UDLVRQQDEOH�GH�WHPSV���HW

� 8Q�SURJUDPPH�GH�VXLYL�GH�OD�ELRGLYHUVLWp�j�ORQJ�WHUPH�VROLGH�HW�ELHQ�FRQoX�HVW�LQWpJUp�GDQV�OH�
SURJUDPPH�GH�JHVWLRQ�GX�FOLHQW�

'DQV�OH�FDV�GH�OD�ELRGLYHUVLWp�HQ�JpQpUDO��VL�O¶pYLWHPHQW�GHV�LPSDFWV�HVW�LPSRVVLEOH��GHV�PHVXUHV�GRLYHQW�
rWUH�SULVHV�SRXU�DWWpQXHU�OHV�HIIHWV�QpJDWLIV�G¶DFWLYLWpV�VXU�OHV�HVSqFHV�UDUHV�HW�j�ULVTXH��SXLVTXH�OH�SOXV�
LPSRUWDQW� HVW� GH� SRXYRLU� OHV� SURWpJHU�� ,O� SHXW� DUULYHU� TXH� FHUWDLQHV� PHVXUHV� G¶DWWpQXDWLRQ� VRLHQW�
LQWpJUpHV�j�OD�FRQFHSWLRQ�PrPH�GX�SURMHW��FH�TX¶RQ�DSSHOOH�O¶pYLWHPHQW��OD�UpGXFWLRQ�HW�OD�UHVWDXUDWLRQ��
�F¶HVW� OH� FDV�GX�GpELW� UpVHUYp�TXL� HVW� XQH�PHVXUH� GH� UpGXFWLRQ�GHV� LPSDFWV���'DQV�G¶DXWUHV� FDV�� OD�
PHVXUH�G¶DWWpQXDWLRQ��OD�FRPSHQVDWLRQ��VHUD�GLVWLQFWH�GX�SURMHW��FDU�HOOH�SHXW�rWUH�PLVH�HQ�°XYUH�j�XQ�
HQGURLW� GLIIpUHQW� �WUDQVORFDWLRQ�� UHFKHUFKH� HW� SURWHFWLRQ� GH� QRXYHOOHV� SRSXODWLRQV� HWF���� 3RXU� rWUH�
HIILFDFHV��OHV�PHVXUHV�G¶DWWpQXDWLRQ�GRLYHQW�rWUH�SUpFpGpHV�G¶XQH�FROOHFWH�GH�GRQQpHV�DSSURSULpHV�VXU�
OHV�LPSDFWV��'HV�PHVXUHV�G¶DWWpQXDWLRQ�HIILFDFHV�GRLYHQW��

� V¶DWWDTXHU�j�GHV�LPSDFWV�SUpFLV�HW�QH�ULHQ�ODLVVHU�DX�KDVDUG�
� rWUH�SUDWLTXHV��UpDOLVDEOHV�G¶XQ�SRLQW�GH�YXH�WHFKQLTXH�HW�ILQDQFLHU��
� rWUH�FRQoXHV�HW�PLVHV�HQ�°XYUH�GH�PDQLqUH�DGpTXDWH�
� IDLUH�O¶REMHW�G¶XQH�HQWHQWH�DYHF�OHV�RUJDQLVPHV�GH�UpJOHPHQWDWLRQ�HW��GDQV�FHUWDLQV�FDV��G¶DXWUHV�

LQWHUYHQDQWV��FRPPXQpPHQW�DSSHOpV�OHV�SDUWLHV�SUHQDQWHV��
� rWUH�PHVXUDEOHV��SXLVTXH�F¶HVW�OD�VHXOH�IDoRQ�GH�VDYRLU�VL�HOOHV�VRQW�HIILFDFHV��

/¶DGRSWLRQ� GH� PHVXUHV� G¶DWWpQXDWLRQ� HIILFDFHV� SUpVHQWH� SOXVLHXUV� DYDQWDJHV�� GRQW� OD� UpGXFWLRQ� RX�
O¶pYLWHPHQW�GHV�LPSDFWV�HQYLURQQHPHQWDX[�GX�SURMHW�DLQVL�TX¶XQH�DFFHSWDELOLWp�VRFLDOH�DFFUXH�

������ 0HVXUHV�HW�DFWLRQV�G·DWWpQXDWLRQ�SRXU�OD�IORUH�HW�OHV�KDELWDWV�
WHUUHVWUHV

/HV� PHVXUHV� G¶DWWpQXDWLRQ� DLQVL� TXH� OHV� DFWLRQV� G¶DWWpQXDWLRQ� DVVRFLpHV� SRXU� OD� IORUH HW� KDELWDWV
WHUUHVWUHV SULRULWDLUH�j�ULVTXH�HVW�SUpVHQWpH�VXU�OD�)LJXUH��� HW�OH�7DEOHDX�� FL�DSUqV�

/D�GHVFULSWLRQ�GHV�PHVXUHV�HVW�SUpVHQWpH�HQ�$QQH[H���
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6RXUFH ��© 3URMHW�1DFKWLJDO� DPRQW ��5HYXH�GH� OD� VHFWLRQ�VXU� OD� IORUH� WHUUHVWUH�GH�
VWUDWpJLH�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�WHUUHVWUHV ª��,5'��2UpDGH�%UqFKH��$0$3ODE�
HW�/DERV\VW(��PDL������

)LJXUH�����6FKpPD�UpVXPDQW�OHV�GLIIpUHQWHV�PHVXUHV�
G¶DWWpQXDWLRQ� SRXU� OHV� HVSqFHV�GH� IORUH HW� KDELWDWV
WHUUHVWUHV SULRULWDLUHV j�ULVTXH�DLQVL�TXH�OHV�DFWLRQV�
DIIpUHQWHV
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0HVXUH�� ��&RPSHQVDWLRQ�GHV�SHUWHV�G¶KDELWDWV�QDWXUHOV

$SSXL�j�OD�FRQVHUYDWLRQ�GH�OD�IRUrW�FRPPXQDXWDLUH�GH�OD�&23$/

�$�OD�OXPLqUH�GHV�UpVXOWDWV�GH�O¶DWHOLHU�GH�SODQLILFDWLRQ�GH�O¶pWXGH�GH�IDLVDELOLWp�GH�OD�FRPSHQVDWLRQ��OD�SRVLWLRQ�GX�SURMHW SDU�UDSSRUW�j�OD�)&�&23$/�HVW�OD�VXLYDQWH��

x /HV�SHWLWHV�VXSHUILFLHV�GHV�]RQHV�PLVHV�HQ�GpIHQV�GDQV�OD�)&�&23$/�QH�SHUPHWWHQW�SDV�DX�SURMHW�G¶DWWHLQGUH�XQ�JDLQ�VLJQLILFDW LI�GDQV�OH�FDGUH�GH�OD�FRPSHQVDWLRQ�
GH�QRV�LPSDFWV�VXU�OHV�KDELWDWV�WHUUHVWUHV��

x 7RXV�OHV�KDELWDWV�WHUUHVWUHV�IORUH�SUpVHQWV�j�OD�&23$/�VH�UHWURXYHQW�pJDOHPHQW�GDQV�OH�310'��
x /HV�]RQHV�PLVHV�HQ�GpIHQV�GDQV� OD�)&�&23$/�DSSDUWLHQQHQW�j�GHV�D\DQWV�GURLWV�FRXWXPLHUV��DYHF�SUpVHQFH�GH�TXHOTXHV�FDFDR\qUHV GDQV�FHUWDLQHV�]RQHV��HW�

SHQVHU�j�XQH�FRQVHUYDWLRQ�GH�FHV�]RQHV�VXU����DQV�QpFHVVLWHUDLW�G¶HQWDPHU�DYHF�VHV�D\DQWV�GURLWV�FRXWXPLHUV�XQH�QpJRFLDWLRQ�GRQW�RQ�QH�VDXUDLW�JDUDQWLU�XQ�
DERXWLVVHPHQW�KHXUHX[��

x 6L� OHV� LQYHQWDLUHV� GH� SODQWHV� DTXDWLTXHV� GDQV� OD� &23$/� UpYqOHQW� OD� SUpVHQFH� GHV� HVSqFHV� SULRULWDLUHV� j� ULVTXH�� FHOD� LPSOLTXHUDLW� DXVVL� G¶DYRLU� O¶DFFRUG� GHV�
FRPPXQDXWpV�ORFDOHV�SRXU�OHXU�SURWHFWLRQ�VXU����DQV�WRXW�HQ�WURXYDQW�OH�PR\HQ�GH�VXSSULPHU�OHV�pYHQWXHOOHV�PHQDFHV�OLpHV�DX[�DFWLYLWpV�GHV�FRPPXQDXWpV�

$X�YX�GH�WRXW�FHFL��FRQVLGpUHU�OD�)&�&23$/�FRPPH�VLWH�GH�FRPSHQVDWLRQ�SRXU�OHV�KDELWDWV�WHUUHVWUHV�HW�OHV�SODQWHV�DTXDWLTXHV�QpFHVVLWHUD�GH�1+3&�EHDXFRXS�SOXV�G¶HIIRUWV�
HQ�WHUPHV GH�WHPSV��GH�PR\HQV�HW�GH�UpVROXWLRQ�GHV�FRQIOLWV�DYHF�OHV�FRPPXQDXWpV�ORFDOHV��

/H�VWDWXW�G¶DLUH�SURWpJpH�GX�SDUF�VHPEOH�RIIULU�DX�SURMHW�SOXV�G¶RSSRUWXQLWpV�SRXU�O¶DWWHLQWH�GHV�JDLQV��7RXWHIRLV��DX�WHUPH�GHV�pWXGHV�GH�IDLVDELOLWp�GH�OD�FRPSHQVDWLRQ�GDQV�OHV�
VLWHV�G¶RIIVHW�LGHQWLILpV��310'��KDELWDWV�WHUUHVWUHV�IORUH�HW�IDXQH���SRLVVRQV�HW�/HGHUPDQQLHOOD���VLWH�GH�1DFKWLJDO��0DUVGHQ LD�DE\VVLQLFD��HW�DIIOXHQWV�GH�OD�6DQDJD��SRLVVRQV��
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�� 1+3&�SUpFLVH�TXH�© &¶HVW�SRXU�GRQQHU�OD�SRVVLELOLWp�DX�0LQLVWqUH�GHV�IRUrWV�HW�GH�OD�)DXQH�G¶DVVXUHU�OD�UHOqYH�GH�O¶DVVLVWDQFH�WHFKQLTXH�TXH���DQV�RQW�pWp�SURSRVpV�GDQV�OH�3$%�HQ������HW�j�FHOD�
VRQW�DVVRFLpV�OHV�LQYHQWDLUHV�GH�VXLYL�WRXV�OHV��DQV�SHQGDQW�OD�SKDVH�G¶H[SORLWDWLRQ ª
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5pDOLVpH�HQ�
���������

��[�� MRXUV�
��� MRXUV�

1+3&��H[SHUW�
ORFDO��H[SHUW�
LQWHUQDWLRQDO �����������;$)��������� ¼

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

1RQ��1RXYHOOH�

$FWLRQ�
3$����

5HFRPPDQGDWLRQ�SRXU�
OD�PRGXODWLRQ�GDQV�OD�
IRXUFKHWWH�GX�GpELW�
UpVHUYp�GpILQL������j����
P��V

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

/D�SUHPLqUH�
DQQpH�GH�
IRQFWLRQQHPHQW�
GX�GpELW�UpVHUYp

0HQVXHOOH�
SHQGDQW���DQ

1+3& �����������;$)��������� ¼
&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

1RQ��1RXYHOOH�

$FWLRQ�
3$����

$SSOLFDWLRQ�GHV�
PHVXUHV�HW�PDLQWLHQ�
GHV�SRSXODWLRQV�GDQV�OH�
EUDV�UHFHYDQW�OH�GpELW�
UpVHUYp

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

/D�SUHPLqUH�
DQQpH�GH�
IRQFWLRQQHPHQW�
GX�FDQDO�j�GpELW�
UpVHUYp

3KDVH�SRVW�
FKDQWLHU �����
MRXUV�PRLV��
MXVTX¶j�OD�ILQ�
GX�SURMHW

1+3&
������������)&)$ ��
��� ��� ¼ �����������
;$)����� ¼ �DQ�

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV�LQGLF
DWHXUV�GH�VXLYL

([LVWDQWH�PDLV�
PRGLILpH

0HVXUH �����(WDEOLVVHPHQW�GH�QRXYHOOHV�SRSXODWLRQV�RX�UHQIRUFHPHQW�GH�SRSXODWLRQV�H[LVWDQWHV�GDQV�OH�EDVVLQ�GH�OD�6DQDJD�SDU�WUDQVORFDWLRQ

$FWLRQ�
3$����

,GHQWLILFDWLRQ�GHV�
EHVRLQV�pFRORJLTXHV�
GHV�HVSqFHV

/HGHUPDQQLHOOD�
VSS�

1RYHPEUH�
�����2FWREUH�
����

��[����MRXUV� 1+3&
&RPSULV�GDQV�OH�EXGJHW�GH�
O¶DFWLRQ����

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

([LVWDQWH

$FWLRQ�
3$����

,GHQWLILFDWLRQ�GH�VLWHV�
SURSLFHV�j�OD�
WUDQVORFDWLRQ

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

&RPPHQFp�HQ�
�����������j�
SRXUVXLYUH�HQ�
���������

��[����MRXUV� 1+3&
����������;$)�������� ¼
�DQ

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

([LVWDQWH�PDLV�
PRGLILpH

$FWLRQ�
3$����

'pYHORSSHPHQW�GH�
SURWRFROHV�SRXU�OD�
FROOHFWH�HW�FRQVHUYDWLRQ�
GHV�JUDLQHV�HW�RX�

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

7HUPLQp�SRXU�
0DUVGHQLD��HW�
GpPDUUp�HQ�
����������SRXU�

��VHPDLQHV 1+3&
����������;$)�������� ¼

5DSSRUW 1RQ��1RXYHOOH�
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1�
0HVXUH�HW�DSHUoX�GHV�

DFWLRQV�UHTXLVHV
%LRGLYHUVLWp�

YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH���
'XUpH

5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

%XGJHW� 0R\HQV�GH�YpULILFDWLRQ
([LVWHQFH�GH�OD�
PHVXUH�GDQV�OD�
VWUDWpJLH�GH�����

LQGLYLGXV�© 6HHG�
EDQNLQJ ª�+HUELHU�GH�
<DRXQGp�HW�0LOOHQLXP�
6HHG�%DQN

OHV�
/HGHUPDQQLHOOD
� j�SRXUVXLYUH�
HQ����������

$FWLRQ�
3$���D�

/HGHUPDQQLHOOD ��(VVDL�
GH�PpWKRGHV�GH�
SURSDJDWLRQ��
WUDQVORFDWLRQ�HW�VXLYL�
�FROOHFWH�HW�GLVSHUVLRQ�
GH�JUDLQHV��
PXOWLSOLFDWLRQ�
YpJpWDWLYH��WUDQVORFDWLRQ�
DYHF�VXEVWUDW�

�/HV�PpWKRGHV�WHVWpHV�
SHXYHQW�YDULHU�VHORQ�OHV�
HVSqFHV

7RXWHV�OHV�
HVSqFHV�GH�
/HGHUPDQQLHOOD

1RYHPEUH�
�����2FWREUH�
����

��DQV 1+3&
�����������;$)��������� ¼
�DQ��VRLW��� ��� ��� ;$)���
�� ��� ¼�VXU���DQV

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

1RQ��1RXYHOOH�

$FWLRQ�
3$���E�

0DUGHQLD��(VVDL�GH�
PpWKRGHV�GH�
SURSDJDWLRQ��
WUDQVORFDWLRQ�HW�VXLYL�
�FROOHFWH�HW�GLVSHUVLRQ�
GH�JUDLQHV��
PXOWLSOLFDWLRQ�
YpJpWDWLYH�

0DUVGHQLD�
DE\VVLQLFD

(VVDLV�WHUPLQpV�
HQ����������
���'pFHPEUH�
�����± 0DUV�
����

7HUPLQpH 1+3&
����������;$)����������¼
�H[pFXWp�ORUV�GHV�DFWLRQV�
XUJHQWHV�

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

([LVWDQWH

$FWLRQ�
3$����

'pYHORSSHPHQW�GH�
SURWRFROHV�SRXU�OHV�
DSSURFKHV�GH�
SURSDJDWLRQ�HW�GH�
WUDQVORFDWLRQ�TXL�RQW�
PRQWUp�XQ�VXFFqV

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

'qV�REWHQWLRQ�
G¶LQIRUPDWLRQV�
VXIILVDQWHV�GDQV�
O¶DFWLRQ������
7HUPLQp�SRXU�
0DUVGHQLD

��IRLV�����
MRXUV�

1+3&
��������;$)�������¼
�H[pFXWp�ORUV�GHV�DFWLRQV�
XUJHQWHV�

5DSSRUWV 1RQ��1RXYHOOH�



3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW
0,6(�$�-285�'8�3/$1�'¶$&7,21�%,2',9(56,7(��3$%�

��

1�
0HVXUH�HW�DSHUoX�GHV�

DFWLRQV�UHTXLVHV
%LRGLYHUVLWp�

YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH���
'XUpH

5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

%XGJHW� 0R\HQV�GH�YpULILFDWLRQ
([LVWHQFH�GH�OD�
PHVXUH�GDQV�OD�
VWUDWpJLH�GH�����

$FWLRQ�
3$���D�

&UpDWLRQ�GH�QRXYHOOHV�
ORFDOLVDWLRQV�RX�
UHQIRUFHPHQW�GH�
SRSXODWLRQV�H[LVWDQWHV
GH�3RGRVWHPDFHDH�
SULRULWDLUHV�j�ULVTXH

0LVH�HQ�°XYUH�j�
FRQGLWLRQ�TXH�O¶$FWLRQ�
3$����VRLW�XQ�VXFFqV�

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH GH�
3RGRVWHPDFHD
H

'pEXW������)LQ
GX�SURMHW

7RXWH�OD�
GXUpH�GX�
SURMHW�
�FRQVWUXFWLRQ�
HW�RSpUDWLRQ�

1+3&

7UDQVSODQWDWLRQ����������
����;$) � �������¼�DQ��

6XLYL��������������;$) � ���
����¼�DQ�[����DQV

Æ 7RWDO�����DQV� � ��� ����
����;$) � ����� ��� ¼

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV�LQGLF
DWHXUV�GH�VXLYL

([LVWDQWH�PDLV�
PRGLILpH

$FWLRQ�
3$���E�

5HQIRUFHPHQW�GH�
SRSXODWLRQV�H[LVWDQWHV�
GH�0DUVGHQLD�
DE\VVLQLFD VXU�OH�VLWH�GH�
1+3&

$�PHWWUH�HQ�°XYUH�
SXLVTXH�O¶$FWLRQ�
3$���E�D�FRQQX�XQ�
VXFFqV�

0DUVGHQLD�
DE\VVLQLFD

)LQ�GH�
FRQVWUXFWLRQ�±
)LQ GX�SURMHW

7RXWH�OD�
GXUpH�GX�
FKDQWLHU�SRVW�
FRQVWUXFWLRQ

1+3&

7UDQVSODQWDWLRQ���
�� ��� ����;$)����� ����¼

6XLYL���� ��������;$) � ���
����¼�DQ�[���DQV��SXLV�
� ��� ����;$) � ������¼�[�
���DQV

Æ7RWDO�����DQV� � ��������
��� ;$) � ��������¼

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV�LQGLF
DWHXUV�GH�VXLYL

([LVWDQWH�PDLV�
PRGLILpH

0HVXUH �����&RPSHQVDWLRQ�SDU�SURWHFWLRQ�GH�SRSXODWLRQV�H[LVWDQWHV�GDQV�OH�EDVVLQ�GH�OD�6DQDJD��KRUV�VLWH�

$FWLRQ�
3$����

,GHQWLILFDWLRQ�G¶DXWUHV�
SRSXODWLRQV�GDQV�OH�
EDVVLQ�GH�OD�6DQDJD �\�
FRPSULV�OH�3DUF�1DWLRQDO�

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

1RYHPEUH�
�����2FWREUH�
������GpEXWpH
HW�j�SRXUVXLYUH�
HQ�����������

��[����MRXUV 1+3& �����������;$)��������� ¼
&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

([LVWDQWH�PDLV�
PRGLILpH
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1�
0HVXUH�HW�DSHUoX�GHV�

DFWLRQV�UHTXLVHV
%LRGLYHUVLWp�

YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH���
'XUpH

5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

%XGJHW� 0R\HQV�GH�YpULILFDWLRQ
([LVWHQFH�GH�OD�
PHVXUH�GDQV�OD�
VWUDWpJLH�GH�����

HW�0SHP�HW�'MLP�HW�OD�
&23$/�

$FWLRQ�
3$����

,GHQWLILFDWLRQ�GHV�
PHQDFHV�H[LVWDQWHV��GH�
O¶pWDW�GH�GpJUDGDWLRQ�HW�
GH�PHVXUHV�SRXU�
UHVWDXUHU�OHV�
SRSXODWLRQV

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

1RYHPEUH�
�����2FWREUH�
������GpEXWp�HW�
j�SRXUVXLYUH�HQ�
����������

��[����MRXUV 1+3&
&RPSULV�GDQV O¶$FWLRQ�
3$���

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV

1RQ��1RXYHOOH�

$FWLRQ�
3$���D�

0LVH�HQ�SODFH�GH�
PHVXUHV�GH�SURWpJHU�
GHV�SRSXODWLRQV�
H[LVWDQWHV�HW�SHUPHWWUH�
OHXU�UHVWDXUDWLRQ�	�
DXJPHQWDWLRQ

7RXWHV�OHV
HVSqFHV�GH�
/HGHUPDQQLHOOD
SULRULWDLUHV�j�
ULVTXH

'pEXW�����)LQ�
GX�SURMHW

7RXWH�OD�
GXUpH�GX�
SURMHW�
�FRQVWUXFWLRQ�
HW�RSpUDWLRQ�

1+3&
������������)&)$ ��
��� ��� ¼ �����������;$)
� � ����¼�DQ�

&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV��
LQGLFDWHXUV�GH�VXLYL

1RQ��1RXYHOOH�

$FWLRQ�
3$���E�

0LVH�HQ�SODFH�GH�
PHVXUHV�GH�SURWpJHU�
G¶DXWUHV�SRSXODWLRQV�
H[LVWDQWHV�HW�SHUPHWWUH�
OHXU�UHVWDXUDWLRQ�	�
DXJPHQWDWLRQ

$�PHWWUH�HQ�°XYUH�
XQLTXHPHQW�VL�OD�
WUDQVORFDWLRQ�DX�VLWH�
GX�VLWH�GH�1+3&�Q¶HVW�
SDV�VXIILVDQWH�SRXU�
DWWHLQGUH�DXFXQH�SHUWH�
QHWWH

0DUVGHQLD�
DE\VVLQLFD

'qV�OD�ILQ�GH�OD�
FRQVWUXFWLRQ�GH�
O¶RXYUDJH ± )LQ�
GX�SURMHW

7RXWH�OD�
GXUpH�GX�
SURMHW��DSUqV�
OD�
FRQVWUXFWLRQ�

1+3& 9RLU�$FWLRQ�3$���D�
&RPSWHV�UHQGXV�GH�
PLVVLRQV�5DSSRUWV��
LQGLFDWHXUV�GH�VXLYL

1RQ��1RXYHOOH�

0HVXUH �����0HVXUHV�DGGLWLRQQHOOHV
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1�
0HVXUH�HW�DSHUoX�GHV�

DFWLRQV�UHTXLVHV
%LRGLYHUVLWp�

YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH���
'XUpH

5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

%XGJHW� 0R\HQV�GH�YpULILFDWLRQ
([LVWHQFH�GH�OD�
PHVXUH�GDQV�OD�
VWUDWpJLH�GH�����

$FWLRQ�
3$����

&ROOHFWH�GH�VSpFLPHQV�
SRXU�O¶KHUELHU�HW�GH�
JUDLQHV�SRXU�OH�
VHHGEDQNLQJ

1%��'HPDQGH�SUpDODEOH�
G¶DFFqV�DX�VLWH�DYHF�
SUpFLVLRQ�GHV�OLHX[�j�
YLVLWHU

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

'pEXWp�HQ�
����������HW�j�
SRXUVXLYUH�VXU�
WRXWHV�OHV�
PLVVLRQV�GH�
WHUUDLQ

��[����MRXUV 1+3&
��������;$)�������¼
�H[pFXWp�GDQV�OHV�DFWLRQV�
XUJHQWHV�

&RPSWHV�
UHQGXV�5DSSRUWV

([LVWDQWH�PDLV�
PRGLILpH

$FWLRQ�
3$����

3DUWDJH�GH�O¶H[SpULHQFH�
GH�WUDQVORFDWLRQ�DYHF�OD�
FRPPXQDXWp�
VFLHQWLILTXH

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

$SUqV�OD�FO{WXUH�
GHV�HVVDLV�ORUV�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ�3$���

��MRXUV 1+3& ����������;$)��������� ¼ 3XEOLFDWLRQ�5DSSRUWV 1RQ��1RXYHOOH�

0HVXUH �����0HVXUHV�JpQpUDOHV�H[LVWDQWHV�FRQWULEXDQW�j�OD�UpGXFWLRQ�GHV�LPSDFWV�VXU�OHV�HVSqFHV�GH�SODQWHV�DTXDWLTXHV

$FWLRQ�
3$���

$PpOLRUHU�OD�TXDOLWp�GHV�
KDELWDWV�DTXDWLTXHV�VXU�
OHV�SHWLWV�DIIOXHQWV�
DPRQW�GX�VLWH�
1DFKWLJDO ��5pDOLVHU�
VXLYL�TXDOLWp�GHV�HDX[��
LGHQWLILFDWLRQ�SROOXDQWV�
�DJULFXOWXUH��
6268&$0«���
LQIRUPDWLRQ��
VHQVLELOLVDWLRQ��DLGHV

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

����� WRXWH�OD�
GXUpH�GX�SURMHW

7RXWH�OD�
GXUpH�GX�
SURMHW�
�FRQVWUXFWLRQ�
HW�RSpUDWLRQ�

1+3&
,QFOXV�GDQV�OHV�PHVXUHV�GH�
FRPSHQVDWLRQ�GHV�KDELWDWV�
DTXDWLTXHV

&RPSWHV�
UHQGXV�5DSSRUWV

([LVWDQWH

$FWLRQ�
3$���

0LQLPLVHU�O¶pURVLRQ�VXU�
WRXWH�OD�]RQH�GX�SURMHW

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

2FWREUH������±
)LQ GX�SURMHW

7RXWH�OD�
GXUpH�GX�
SURMHW�
�FRQVWUXFWLRQ�
HW�RSpUDWLRQ�

1+3&
&R�W�GpMj�LQFOXV�GDQV�OHV�
PHVXUHV�JpQpUDOHV�GX�3$%

&RPSWHV�
UHQGXV�5DSSRUWV

([LVWDQWH

7RWDO�EXGJHW �
� ��� ��� ��� )&)$���
� ��� ��� ¼



3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW
0,6(�$�-285�'8�3/$1�'¶$&7,21�%,2',9(56,7(��3$%�

��

6RXUFH ��© 3URMHW�1DFKWLJDO�DPRQW ��5pYLVLRQ�GH�OD�VWUDWpJLH�GHV�PHVXUHV�G¶DWWpQXDWLRQ��GH�FRPSHQVDWLRQ�HW�G¶DFFRPSDJQHPHQW�SRXU�OD�FRQVHUYDWLRQ�GHV�SODQWHV�DTXDWLTXHV ª��*UHHQ�&RQQH[LRQ�HW�7KH�
%LRGLYHUVLW\�&RQVXOWDQF\��GpFHPEUH������
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������ 0HVXUHV�HW�DFWLRQV�G·DWWpQXDWLRQ�SRXU�O·LFKW\RIDXQH

/¶DSSURFKH� G¶DWWpQXDWLRQ� DGRSWpH� SRXU� OHV� SRLVVRQV� FRPSUHQG� FLQT� SULQFLSDOHV�PHVXUHV�� GpFOLQpHV�
HOOHV�PrPHV� HQ� ��� DFWLRQV� FRQFUqWHV� j� HQWUHSUHQGUH�� &HV� PHVXUHV�DFWLRQV� YLVHQW� OD� UpGXFWLRQ�� OD�
UHVWDXUDWLRQ�RX�OD�FRPSHQVDWLRQ�GHV�EHVRLQV�pFRORJLTXHV�GHV�HVSqFHV�HQ�KDELWDWV�PRGLILpV�RX�SHUGXV�

/¶DPpQDJHPHQW� G¶XQH� SDVVH� j� SRLVVRQV�PXOWL�HVSqFHV� Q¶D� SDV� pWp� FRQVLGpUp� GX� IDLW� GH� O¶DEVHQFH�
G¶HVSqFH� DQDGURPH� HIIHFWXDQW� GH� PLJUDWLRQV� ORQJLWXGLQDOHV� LPSRUWDQWHV� GDQV� OD� ]RQH�� GH� OD�
SUpSRQGpUDQFH�GHV�PLJUDWLRQV�ODWpUDOHV�GpSHQGDQWHV�GHV�DIIOXHQWV�TXL�H[LVWHQW�HQ�DPRQW�HW�HQ�DYDO�GX�
EDUUDJH��HW�GH�O¶H[LVWHQFH�GHV�PrPHV�HVSqFHV�HW�GHV�KDELWDWV�VLPLODLUHV�GH�SDUW�HW�G¶DXWUH�GX�EDUUDJH����

/HV�PHVXUHV�G¶DWWpQXDWLRQ�DLQVL�TXH�OHV�DFWLRQV�G¶DWWpQXDWLRQ�DVVRFLpHV�SRXU�OHV�HVSqFHV�GH�SRLVVRQV�
SULRULWDLUHV�j�ULVTXH�VRQW�SUpVHQWpHV�VXU�OD�)LJXUH��� HW�OH�7DEOHDX��� FL�DSUqV�

/D�GHVFULSWLRQ�GHV�PHVXUHV�HVW�SUpVHQWpH�HQ�$QQH[H���
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���)LJXUH�����6FKpPD�UpVXPDQW�OHV�GLIIpUHQWHV�PHVXUHV�G¶DWWpQXDWLRQ SRXU�OHV�HVSqFHV�GH�SRLVVRQV�SULRULWDLUHV�j�ULVTXH DLQVL�TXH�OHV�DFWLRQV�DIIpUHQWHV

6RXUFH ��© 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW ��0LVH�j�MRXU�GH�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�TXDOLILDQWHV�SRXU�O¶KDELWDW�FULWLTXH ª��,5'�HW�7KH�%LRGLYHUVLW\�&RQVXOWDQF\�����PDUV������
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7DEOHDX�����5pVXPp�GHV�PHVXUHV�G¶DWWpQXDWLRQ�GHV�LPSDFWV�LGHQWLILpV�HQ�IRQFWLRQ�GH�OD�ELRGLYHUVLWp�YLVpH��FKURQRJUDPPH�IUpTXHQFH�UHVSRQVDEOH�HW�
PR\HQ�GH�YpULILFDWLRQ�GH�OD�PLVH�HQ�°XYUH SRXU�OHV�HVSqFHV�GH�SRLVVRQV�SULRULWDLUHV�j�ULVTXH �32�
1� 0HVXUH�HW�

DSHUoX�GHV�
DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH 5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ����

0HVXUH�
H[LVWDQWH�RX�
QRXYHOOH

%XGJHW�

0HVXUH�� ��5pGXFWLRQ�GHV�LPSDFWV�GX�SURMHW�VXU�OHV�HVSqFHV�VSpFLDOLVWHV�GHV�HDX[�j�pFRXOHPHQW�UDSLGH

$FWLRQ�
32���

,GHQWLILFDWLRQ�
GHV�PHVXUHV�j�
PHWWUH�HQ�SODFH�
SRXU�OD�JHVWLRQ�
GX�GpELW�
UpVHUYp�GDQV�OH�
EUDV�ULYH�
JDXFKH�HW�
YpULILFDWLRQ�GH�
OD�IDLVDELOLWp

7RXWHV�OHV�
HVSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
UDSLGH�

3UHPLqUH�DQQpH�
GH�PLVH�HQ�SODFH�
GX�GpELW�UpVHUYp
�����������

0HQVXHOOH�
SHQGDQW���DQ�

1+3&� &RPSWHV�UHQGXV�
�5DSSRUWV

1RXYHOOH� �����������;$)������
����¼

$FWLRQ�
32���

$SSOLFDWLRQ�GHV�
PHVXUHV�HW�
PDLQWLHQ�GHV�
SRSXODWLRQV�
GDQV�OH�EUDV�
ULYH�JDXFKH�
UHFHYDQW�OH�
GpELW�UpVHUYp

7RXWHV�OHV�
HVSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
UDSLGH

���� � ILQ�GX�
SURMHW

6XLYL�FRQWLQX�
�GpELWV��HW�
VDLVRQQLHU�
�SRLVVRQV ��
�������������
DQV���HQVXLWH���
DQ�VXU��
�SRLVVRQV ��
��������� ����
DQV�

1+3&� &RPSWHV�UHQGXV�
�5DSSRUWV

,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ ��PHVXUHV�
GH�SURIRQGHXU��YLWHVVH��
TXDOLWp�GH�O¶HDX

1RXYHOOH ������������;$)�������
����¼

$FWLRQ�
32����

,GHQWLILFDWLRQ�
GHV�WHFKQLTXHV�
GH�VDXYHWDJH�
GHV�HVSqFHV�
FRLQFpHV�HQ�
]RQH�DVVpFKpH�
ORUV�GH�OD�
IHUPHWXUH�GX�
EDUUDJH�
SULQFLSDO�HW�ORUV�
GX�UHWUDLW�GHV�
HDX[

7RXWHV�OHV�
HVSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
UDSLGH�
SUpVHQWHV�HQ�
]RQH�
DVVpFKpH

���� ��IRLV�HQ�XQH�
DQQpH����PRLV�
HQ�VDLVRQ�
VqFKH�

1+3& &RPSWHV�UHQGXV�
�5DSSRUWV

([LVWDQWH� �����������;$)������
����¼
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1� 0HVXUH�HW�
DSHUoX�GHV�
DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH 5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ����

0HVXUH�
H[LVWDQWH�RX�
QRXYHOOH

%XGJHW�

$FWLRQ�
32���

$SSOLFDWLRQ�GHV�
WHFKQLTXHV�GH�
VDXYHWDJH�GHV�
HVSqFHV�HQ�
]RQH�DVVpFKpH
ORUV�GH�OD�
IHUPHWXUH�GX�
EDUUDJH�
SULQFLSDO�HW�ORUV�
GX�UHWUDLW�GHV�
HDX[

7RXWHV�OHV�
HVSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
UDSLGH�
SUpVHQWHV�HQ�
]RQH�
DVVpFKpH

���� �GqV�
IHUPHWXUH�GX�
EDUUDJH��� ILQ�
SURMHW

��IRLV�SDU�DQ
HQ�VDLVRQ�
G¶pWLDJH
SHQGDQW����
DQV

1+3& &RPSWH�UHQGXV�HW�
UDSSRUWV��LQGLFDWHXUV�
GH�VXLYL�HW�G¶pYDOXDWLRQ�
��TXDQWLWpV�VDXYpHV��
WDX[�GH�PRUWDOLWp��

([LVWDQWH ������������;$)�������
����¼

0HVXUH�� ��5pGXFWLRQ�GHV�LPSDFWV�GX�SURMHW�SRXU�OHV�HVSqFHV�VSpFLDOLVWHV�GHV�HDX[�j�pFRXOHPHQW�OHQW

$FWLRQ�
32�����

*HVWLRQ�GHV�
SRLVVRQV�
LQYDVLIV�GDQV�OH�
UpVHUYRLU

(VSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
OHQW�HW�UDSLGHV�
VHQVLEOHV�j�OD�
FRPSpWLWLRQ�HW�
j�SUpGDWLRQ�
SDU�OHV�
SRLVVRQV�
LQYDVLIV��

'qV�FUpDWLRQ�GX�
UpVHUYRLU������� �
ILQ�GX�SURMHW

6XLYL�FRQWLQX
�DQQXHOOHPHQW�
GXUDQW���DQV�
SXLV�XQH�IRLV�
WRXV�OHV���DQV�

1+3&�� &RPSWHV�UHQGXV�
�5DSSRUWV

,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ ��
SUpVHQFH�
DEVHQFH�DERQGDQFHV

0RGLILpH ������������;$)�������
����¼��EXGJHW�SRXU�
������HW�������

$FWLRQ�
32�����

*HVWLRQ�GHV�
SODQWHV�
LQYDVLYHV�GDQV�
OH�UpVHUYRLU

(VSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
OHQW�HW�UDSLGHV�
VHQVLEOHV�j�OD�
UpGXFWLRQ�GH�
O¶KDELWDW�SDU�
OHV�SODQWHV��

'qV�FUpDWLRQ�GX�
UpVHUYRLU������� �
ILQ�GX�SURMHW

6XLYL�FRQWLQX��
SHUPDQHQW

1+3&�� &RPSWHV�UHQGXV�
�5DSSRUWV
,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ ��
SUpVHQFH�
DEVHQFH�DERQGDQFHV

0RGLILpH $�GpILQLU�SOXV�WDUG

$FWLRQ�
32���

0DLQWLHQ�GH�OD�
YpJpWDWLRQ�VXU�
OHV�ULYHV�GX�
UpVHUYRLU

(VSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
OHQW�HW�UDSLGH�
QpFHVVLWDQW�OD�

'qV�FUpDWLRQ�GX�
UpVHUYRLU������� �
ILQ�GX�SURMHW

6XLYL�FRQWLQX��
SHUPDQHQW

1+3&��� &RPSWHV�UHQGXV�
�5DSSRUWV
,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ ��GHQVLWp�
HW�TXDOLWp�GH�OD�
YpJpWDWLRQ�VXU�OHV�
ULYHV�

1RXYHOOH $�GpILQLU�SOXV�WDUG
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1� 0HVXUH�HW�
DSHUoX�GHV�
DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH 5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ����

0HVXUH�
H[LVWDQWH�RX�
QRXYHOOH

%XGJHW�

YpJpWDWLRQ�GH�
ULYHV

$FWLRQ�
32���

*HVWLRQ�GXUDEOH�
GH�OD�SrFKH�
GDQV�OH�
UpVHUYRLU

(VSqFHV�
VSpFLDOLVWHV�
GHV�HDX[�j�
pFRXOHPHQW�
OHQW�HW�UDSLGH�
VRXPLVHV�j�OD�
SUHVVLRQ�GH�
SrFKH

'qV�FUpDWLRQ�GX�
UpVHUYRLU������� �
ILQ�SURMHW

��PRLV�GH�
VXLYL�VDLVRQ�[���
VDLVRQV�DQ�[�
���DQV

1+3&� &RPSWHV�UHQGXV�
�5DSSRUWV
,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ���QRPEUH�
GH�SrFKHXUV��
SURGXFWLYLWp�GX�SODQ�
G¶HDX��FDSWXUHV�
LPPDWXUHV�GHV�
HVSqFHV�SrFKpHV

([LVWDQWH ������������)&)$ ��
��� ������ ¼
%XGJpWLVpH�GDQV�OD�
6WUDWpJLH�SrFKH���OHV�
DVSHFWV�GH�IRUPDWLRQ�
GHV�SrFKHXUV�j�
O
H[SORLWDWLRQ�GH�OD�
ELRGLYHUVLWp�LQYDVLYH�HW�
QRQ�LQYDVLYH�VRQW�SULV�
HQ�FRPSWH�GDQV�OHV�
DFWLRQV����

$FWLRQ�
32���

(VSqFHV�
VSpFLDOLVWHV�GHV�
HDX[�j�
pFRXOHPHQW�OHQW�
HW�UDSLGH

'qV�FUpDWLRQ�
GX�UpVHUYRLU�
�������� ILQ�
SURMHW

'XUDQW�OD�VDLVRQ�
GH�SrFKH����
PRLV�DQ�
PLQLPXP�
6XLYL�j�SUpFLVHU�
SDU�OH�3ODQ�GH�
JHVWLRQ�GH�OD�
SrFKH�GDQV�OD�
UHWHQXH

1+3& &RPSWHV�
UHQGXV�
�5DSSRUWV

,QGLFDWHXUV�GH�
VXLYL�HW�
G¶pYDOXDWLRQ���
DERQGDQFH��
TXRWDV�GH�
SrFKH��VXFFqV�
GH�OD�
UpSURGXFWLRQ�HW�
GH�OD�
UpLQWURGXFWLRQ�
VL�QpFHVVDLUH�

1RXYHOOH� ��¼

�FI�UHVWULFWLRQV�
GH�OD�SrFKH�HW�
pYHQWXHOOHPHQW�
DOHYLQDJH�HW�
UpLQWURGXFWLRQV�
SRXU�FHV�
HVSqFHV�GDQV�OH�
SODQ�GH�JHVWLRQ�
GH�OD�SrFKH�
DWWHQGX�HQ�
�����

%XGJpWLVpH�GDQV�OD�
6WUDWpJLH�SrFKH

0HVXUH�� ��5pGXFWLRQ�GHV�LPSDFWV�GX�SURMHW�SRXU�OHV�HVSqFHV�PLJUDWULFHV�HW�OHV�VSpFLDOLVWHV�G¶DIIOXHQWV

$FWLRQ�
32���

(WXGH�GX�
EUDVVDJH�
JpQpWLTXH�j�
O¶pWDW�LQLWLDO�
�SUpIDLVDELOLWp�
GHV�FDSWXUHV�HW�
UHOkFKHV�
G¶HVSqFHV�
PLJUDWULFHV��HW�

(VSqFHV�
PLJUDWULFHV�
VXVFHSWLEOHV�
G¶rWUH�
FRLQFpHV�DX�
SLHG�GX�
EDUUDJH�RX�HQ�
]RQH�GH�
UHVWLWXWLRQ�HQ�

���������

6XLYL�XOWpULHXU����
IRLV�VXU���DQV��VL�
OD�IDLVDELOLWp�GH�OD�
PHVXUH�HVW�
FRQILUPpH

��DQV�SXLV�VXLYL�
XQH�IRLV�WRXV�
OHV���DQV

1+3& &RPSWHV�UHQGXV�
�5DSSRUWV
,QGLFDWHXU�GH�VXLYL�HW�
G¶pYDOXDWLRQ���LQGLFH�GH�
IUDJPHQWDWLRQ�GHV�
SRSXODWLRQV�RX�LQGLFH�
GH�FRQQHFWLYLWp�
JpQpWLTXH��

1RXYHOOH� 3KDVH�������qUHV�
DQQpHV����
������������;$)�������
����¼���3KDVH����VXLYL�
pYHQWXHO��SKDVH�
IDFXOWDWLYH�FDU�GpSHQG�
GH�OD�YDOLGDWLRQ�GX�VXLYL�
JpQpWLTXH������������
����;$)�����������¼
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1� 0HVXUH�HW�
DSHUoX�GHV�
DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH 5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ����

0HVXUH�
H[LVWDQWH�RX�
QRXYHOOH

%XGJHW�

PLVH�HQ�SODFH�
G¶LQGLFDWHXUV�
SHUPHWWDQW�XQ�
VXLYL�XOWpULHXU

SpULRGH�GH�
KDXWHV�HDX[�� 6L�IDLVDELOLWp�

FRQILUPpH��VXLYL�GH�OD�
VWUXFWXUH�JpQpWLTXH�
XQH�IRLV�WRXV���DQV��

$FWLRQ�
32���

([pFXWpH�VL�����
HVW�IDYRUDEOH �
,GHQWLILFDWLRQ�
GHV�WHFKQLTXHV�
GH�FDSWXUH�HW�
UHOkFKp�OHV�SOXV�
DSSURSULpHV�
DX[�HVSqFHV�
SULRULWDLUHV�
PLJUDWULFHV

(VSqFHV�
PLJUDWULFHV�
FRLQFpHV�DX�
SLHG�GX�
EDUUDJH�RX�HQ�
]RQH�GH�
UHVWLWXWLRQ�GHV�
HDX[�HQ�
SpULRGH�FUXHV�
RX�GH�
WUDQVLWLRQ

���������

3HXW�rWUH�DQWLFLSp�
GqV�IHUPHWXUH�GX�
EDUUDJH�HQ�������
�����VL�
DFFXPXODWLRQ�GHV�
PLJUDWHXUV�
FRQVWDWp�DX�SLHG�
GX�EDUUDJH

��DQ� 1+3&�� &RPSWHV�UHQGXV�
�5DSSRUWV

([LVWDQWH� �����������;$)������
����¼��EXGJHW�
IDFXOWDWLI��HQJDJp�VL�
DFWLRQ�����IDYRUDEOH�

$FWLRQ�
32����

([pFXWpH�VL�����
HW�����VRQW�
IDYRUDEOHV��
&DSWXUH�HW�
UHOkFKp�HQ�
DPRQW�HW�DYDO�
GX�EDUUDJH�
SHQGDQW�OHV�
VDLVRQV�GH�
UHSURGXFWLRQ�
SRXU�SHUPHWWUH�
OH�PRXYHPHQW�
GHV�SRLVVRQV

(VSqFHV�
PLJUDWULFHV�
FRLQFpHV�DX�
SLHG�GX�
EDUUDJH�RX�HQ�
]RQH�GH�
UHVWLWXWLRQ�GHV�
HDX[�HQ�
SpULRGH�FUXHV�
RX�GH�
WUDQVLWLRQ

'qV�PLVH�HQ�HDX�
HW�SOXV�
G¶pFRXOHPHQW�
QDWXUHO�GHV�HDX[�
�������� ILQ�SURMHW

6XLYL�DQQXHO�
VXU�����������
VL�MXVWLILp��SXLV�
VXLYL�DQQXHO�OHV�
���GHUQLqUHV�
DQQpHV�������
�����

1+3& &RPSWHV�UHQGXV�
�5DSSRUWV

,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ ��
TXDQWLWpV�FDSWXUpHV�HW�
UHOkFKpHV ��WDX[�GH�
PRUWDOLWp�

([LVWDQWH ��� ��� ����;$) � ����
����¼

0HVXUH�� ��&RPSHQVDWLRQ�GHV�LPSDFWV�SRXU�OHV�HVSqFHV�VSpFLDOLVWHV�GHV�DIIOXHQWV

$FWLRQ�
32���

(WXGH�GH�
SUpIDLVDELOLWp�GH�
O¶DFWLRQ�����
�5pKDELOLWDWLRQ�
	�UHVWDXUDWLRQ�
G¶DIIOXHQWV�

(VSqFHV�
VSpFLDOLVWHV�
GHV�DIIOXHQWV

���� ��PRLV��TXDWUH�
SUHPLHUV�PRLV�
GH�O¶DQQpH�

1+3&� &RPSWHV�UHQGXV�HW�
UDSSRUWV��UDSSRUWV�GHV�
FRQVXOWDWLRQV�
SXEOLTXHV��FRQYHQWLRQV�
G¶HQWHQWHV��DYHF
6268&$0��
&$05$,/��HWF��

1RXYHOOH� �����������)&)$ ��
�� ��� ¼
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1� 0HVXUH�HW�
DSHUoX�GHV�
DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH 5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ����

0HVXUH�
H[LVWDQWH�RX�
QRXYHOOH

%XGJHW�

$FWLRQ�
32���

6L�����HVW�
IDYRUDEOH �
(WXGH�GH�
IDLVDELOLWp�GH�
O¶DFWLRQ����

(VSqFHV�
VSpFLDOLVWHV�
GHV�DIIOXHQWV

6HSWHPEUH������
-DQYLHU�����

��PRLV��KXLW�
GHUQLHUV�PRLV�
GH�O¶DQQpH�

1+3&� &RPSWHV�UHQGXV�HW�
UDSSRUWV��FRQYHQWLRQV�
G¶HQWHQWHV��DYHF�
6268&$0��
&$05$,/��HWF����
PpWKRGRORJLH�
FRPSOqWH�GH�OD�
UHVWDXUDWLRQ

1RXYHOOH �����������)&)$ ��
�� ������ ¼�IDFXOWDWLI��
PRELOLVp�VL�����HVW�
IDYRUDEOH�

$FWLRQ�
32����

6L�����HW�
��� VRQW�
IDYRUDEOHV �
5pKDELOLWDWLRQ�	�
UHVWDXUDWLRQ�
GHV�DIIOXHQWV�
SULRULWDLUHV�HW�
PDLQWLHQ�GX�
FRXYHUW�GH�OD�
FDQRSpH�OH�ORQJ�
GH�FHV�DIIOXHQWV�
�DPRQW�HW�DYDO�

(VSqFHV�
VSpFLDOLVWHV�
GHV�DIIOXHQWV

������ILQ�SURMHW 6XLYL�DQQXHO�
GXUDQW�OD�PLVH�
HQ�°XYUH�GH�
O¶DFWLRQ������ �
������HQVXLWH�
VXLYL���IRLV�WRXV�
OHV���DQV�
�����������

1+3&� �&RPSWHV�UHQGXV�
�5DSSRUWV
�&RQYHQWLRQV�
G¶HQWHQWHV��DYHF�
6268&$0��
&$05$,/��HWF��

�,QGLFDWHXUV�GH�VXLYL�HW�
G¶pYDOXDWLRQ ��YDULDEOHV�
HQYLURQQHPHQWDOHV ��
SUpVHQFH�DEVHQFH�HW�
DERQGDQFH�GHV�
HVSqFHV ��SRXUFHQWDJH�
GH�FRXYHUWXUH�GH�OD�
FDQRSpH

([LVWDQWH ������������;$)�������
����¼��IDFXOWDWLI��j�
HQJDJHU�VL�����HW�����
IDYRUDEOHV�

0HVXUH�� ��&RPSHQVDWLRQ�SDU�SURWHFWLRQ�GH�SRSXODWLRQV�H[LVWDQWHV

$FWLRQ�
32���

,GHQWLILFDWLRQ�
G¶DXWUHV�
SRSXODWLRQV�
GDQV�OH�EDVVLQ�
GH�OD�6DQDJD

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

���� 6DLVRQQLqUH�
SHQGDQW�XQ�DQ

1+3&�� &RPSWHV�UHQGXV�
�5DSSRUWV

([LVWDQWH �����������;$)������
����¼

$FWLRQ�
32���

,GHQWLILFDWLRQ�
GHV�PHQDFHV�
H[LVWDQWHV��GH�
O¶pWDW�GH�
GpJUDGDWLRQ�HW�
GH�PHVXUHV�
SRXU�UHVWDXUHU�
O¶KDELWDW�GH�FHV�
SRSXODWLRQV

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

���� 6DLVRQQLqUH�
SHQGDQW�XQ�DQ

1+3&� &RPSWHV�UHQGXV�
�5DSSRUWV

([LVWDQWH 0rPH�EXGJHW�TXH�
O
DFWLRQ����
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1� 0HVXUH�HW�
DSHUoX�GHV�
DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
YLVpH

&KURQRJUDPPH�
GH�PLVH�HQ�
°XYUH

)UpTXHQFH 5HVSRQVDEOH�
GH�OD�PLVH�HQ�
°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ����

0HVXUH�
H[LVWDQWH�RX�
QRXYHOOH

%XGJHW�

$FWLRQ�
32���

(WXGH�GH�
IDLVDELOLWp�GHV�
RIIVHWV

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

���� ��PRLV 1+3& &RPSWHV�UHQGXV�HW�
UDSSRUWV��&RQYHQWLRQV�
G¶HQWHQWHV�DYHF�OHV�
SDUWLHV�SUHQDQWHV��
PpWKRGRORJLH�GH�PLVH�
HQ�°XYUH�GH�O¶RIIVHW��
SODQ�GH�JHVWLRQ

1RXYHOOH� �����������;$)������
����¼

$FWLRQ�
32���

6WUDWpJLH�GH�
PLVH�HQ�°XYUH�
GH�O¶RIIVHW

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

���� ��PRLV 1+3& &RPSWHV�UHQGXV�HW�
UDSSRUWV��&RQYHQWLRQV�
G¶HQWHQWHV�DYHF�OHV�
SDUWLHV�SUHQDQWHV��
PpWKRGRORJLH�GH�PLVH�
HQ�°XYUH�GH�O¶RIIVHW��
SODQ�GH�JHVWLRQ

1RXYHOOH� �����������;$)������
����¼

$FWLRQ�
32����

0LVH�HQ�SODFH�
GH�PHVXUHV�GH�
SURWHFWLRQ GHV�
SRSXODWLRQV�
H[LVWDQWHV�HW�
SHUPHWWUH�OHXU�
UHVWDXUDWLRQ�	�
DXJPHQWDWLRQ

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

'qV�LGHQWLILFDWLRQ�
GH�O¶RIIVHW�ILQ�
SURMHW

$QQXHOOH�
SHQGDQW�OHV���
SUHPLqUHV�
DQQpHV��
HQVXLWH���IRLV�
WRXV�OHV���DQV

1+3&� � &RPSWHV�UHQGXV�
�5DSSRUWV
� ,QGLFDWHXUV�GH�VXLYL�
HW�G¶pYDOXDWLRQ���
YDULDEOHV�
HQYLURQQHPHQWDOHV ��
SUpVHQFH�DEVHQFH�HW�
DERQGDQFHV�GHV�
HVSqFHV�SULRULWDLUHV

([LVWDQWH ������������)&)$���
��� ������ ¼

0HVXUH�� ��0HVXUHV�JpQpUDOHV

$FWLRQ�
32���

5pGXFWLRQ�GHV�
LPSDFWV�VXU�OHV�
HVSqFHV�
VHQVLEOHV�DX[�
PRGLILFDWLRQV�
GH�OD�TXDOLWp�GH�
O¶HDX�HW�GH�OD�
FRQWLQXLWp�
VpGLPHQWDLUH

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH

��������� 6XLYL������
����

1+3&� &RPSWHV�UHQGXV�
�5DSSRUWV� ,QGLFDWHXUV�
GH�VXLYL�HW�G¶pYDOXDWLRQ�
��3DUDPqWUHV�GH�
TXDOLWp�GH�O¶HDX���
FRQFHQWUDWLRQ�GH�
PHUFXUH

([LVWDQWH ������������;$)�������
����¼

7RWDO EXGJHW��� � ��� ��� ��� )&)$���
� ��� ��� ¼

6RXUFH ��© 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW ��0LVH�j�MRXU�GH�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�TXDOLILDQWHV�SRXU�O¶KDELWDW�FULWLTXH ª��,5'�HW�7KH�%LRGLYHUVLW\�
&RQVXOWDQF\��MXLQ �����
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������ 0HVXUHV�HW�DFWLRQV�G·DWWpQXDWLRQ�SRXU�OD�IDXQH�WHUUHVWUH

/HV�PHVXUHV�G¶DWWpQXDWLRQ�HW�OHV�DFWLRQV�G¶DWWpQXDWLRQ�DVVRFLpHV�SRXU�OHV�HVSqFHV�IDXQLTXHV�WHUUHVWUHV�
SULRULWDLUHV�j�ULVTXH�VRQW�SUpVHQWpHV�VXU�OD�)LJXUH��� HW�OH 7DEOHDX��� FL�DSUqV�

/D�GHVFULSWLRQ�GHV�PHVXUHV�HVW�SUpVHQWpH�HQ�$QQH[H���
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)LJXUH��� ��6FKpPD�UpVXPDQW�OHV�GLIIpUHQWHV�PHVXUHV�G¶DWWpQXDWLRQ�SRXU�OHV�HVSqFHV�GH�GH�OD�IDXQH�WHUUHVWUH�SULRULWDLUH�j�ULVTXH�DLQVL�TXH�OHV�DFWLRQV�
DIIpUHQWHV

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO������
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7DEOHDX�����5pVXPp�GHV�PHVXUHV�G¶DWWpQXDWLRQ�GHV�LPSDFWV VXU�OD�IDXQH�WHUUHVWUH�SULRULWDLUH�j�ULVTXH �)7�
1E� 0HVXUH�HW�YXH�

G¶HQVHPEOH�GHV�DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
FLEOpH

&DOHQGULHU�GH�PLVH�
HQ�°XYUH

)UpTXHQFH 3HUVRQQH�
UHVSRQVDEOH�
GH�OD�PLVH�
HQ�°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ

0HVXUH�H[LVWDQWH�
RX�QRXYHOOH

%XGJHW

0HVXUHV�G¶DWWpQXDWLRQ�SRXU�O¶KDELWDW�TXL�VRQW�EpQpILTXHV�SRXU�OD�IDXQH
$FWLRQ�
+7���

'pIULFKHPHQW�UDLVRQQp�GHV�
WHUUHV

7RXWHV�OHV�
HVSqFHV�
WHUUHVWUHV�
SULRULWDLUHV

(Q�FRXUV�� $X�FRXUV�
GH�WRXWHV�OHV�
GpIULFKHPHQWV�
SUpOLPLQDLUHV�HW�
VXEVpTXHQWHV

1�$ 6RFLpWp�HQ�
FKDUJH�GX�
GpIULFKHPHQW�
GHV�WHUUHV

5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

,QFOXV�GDQV�OH�
VHUYLFH�IRXUQL�SDU�
OHV�HQWUHSULVHV

$FWLRQ�
+7���

*HVWLRQ�GHV�GpIULFKHPHQWV�
OLpV�DX[�DIIOX[�VRFLDX[

7RXWHV�OHV�
HVSqFHV�
WHUUHVWUHV�
SULRULWDLUHV

(Q�FRXUV�� $X�FRXUV�
GH�WRXWHV�OHV�
GpIULFKHPHQWV�
SUpOLPLQDLUHV�HW�
VXEVpTXHQWHV

1�$ 1+3&� 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

,QFOXV�GDQV�OH�
VHUYLFH�IRXUQL�SDU�
OHV�HQWUHSULVHV�

$FWLRQ�
+7���

5HVWDXUDWLRQ�GHV�FKDQWLHUV�
GH�FRQVWUXFWLRQ

7RXWHV�OHV�
HVSqFHV�
WHUUHVWUHV�
SULRULWDLUHV

5H�YpJpWDWLRQ�DSUqV�
OD�FRQVWUXFWLRQ��OH�
WUDYDLO�GH�SUpSDUDWLRQ�
DYHF�OHV�SpSLQLqUHV�
GRLW�FRPPHQFHU�DYDQW�
FHWWH�SpULRGH��

1�$ 6RFLpWp�HQ�
FKDUJH�GX�
GpIULFKHPHQW�
GHV�WHUUHV

5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

,QFOXV�GDQV�OH�
VHUYLFH�IRXUQL�SDU�
OHV�HQWUHSULVHV

$FWLRQ�
)7���

5HYpJpWDWLRQ�GX�VLWH���
UHVWDXUDWLRQ�GX�VHUYLFH�
pFRV\VWpPLTXH

7RXWHV�OHV�
HVSqFHV�
G¶RLVHDX[�
SULRULWDLUHV

'HYUDLW�DYRLU�GpEXWp���
DQV�DYDQW�OH�GpEXW�
GHV�WUDYDX[

1�$ 6RFLpWp�HQ�
FKDUJH�GX�
GpIULFKHPHQW�
GHV�WHUUHV

5DSSRUWV ([LVWDQW��PDLV�PLV�
j�MRXU�j�SDUWLU�GH�
OD�VWUDWpJLH�
G¶KDELWDW�

9RLU�$FWLRQ�����
SRXU�OD�)ORUH�HW�
KDELWDWV�WHUUHVWUHV

0HVXUHV�VSpFLILTXHV�DX[�HVSqFHV
$FWLRQ�
)7���

&ROOLVLRQV�DYHF�OD�OLJQH�GH�
WUDQVPLVVLRQ

7RXWHV�OHV�
HVSqFHV�
G¶RLVHDX[�
SULRULWDLUHV

3HQGDQW�OD�
FRQVWUXFWLRQ�GHV�
OLJQHV�GH�WUDQVPLVVLRQ

1�$ 1+3& 2EVHUYDWLRQV�
GH�WHUUDLQ�HW�
UDSSRUWV

$GDSWp��j�SDUWLU�
GX�%$3������

,QFOXV�GDQV�OH�
VHUYLFH�IRXUQL�SDU�
OHV�HQWUHSULVHV

$FWLRQ�
)7���

eOHFWURFXWLRQ�VXU�OD�OLJQH�
GH�WUDQVPLVVLRQ

7RXWHV�OHV�
HVSqFHV�
G¶RLVHDX[�
SULRULWDLUHV

3HQGDQW�OD�
FRQVWUXFWLRQ�GHV�
OLJQHV�GH�WUDQVPLVVLRQ

1�$ 1+3&� 2EVHUYDWLRQV�
GH�WHUUDLQ�HW�
UDSSRUWV

$GDSWp��j�SDUWLU�
GX�%$3������

,QFOXV�GDQV�OH�
VHUYLFH�IRXUQL�SDU�
OHV�HQWUHSULVHV

$FWLRQ�
)7���

1LGV�DUWLILFLHOV�G¶RLVHDX�VXU�
GHV�S\O{QHV

7RXWHV�OHV�
HVSqFHV�
G¶RLVHDX[�
SULRULWDLUHV

3HQGDQW�OD�
FRQVWUXFWLRQ�GHV�
OLJQHV�GH�WUDQVPLVVLRQ

$QQXHOOH 1+3& 2EVHUYDWLRQV�
GH�WHUUDLQ�HW�
UDSSRUWV

([LVWDQW��j�SDUWLU�
GX�%$3������ ������ ����;$)���

�������¼
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1E� 0HVXUH�HW�YXH�
G¶HQVHPEOH�GHV�DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
FLEOpH

&DOHQGULHU�GH�PLVH�
HQ�°XYUH

)UpTXHQFH 3HUVRQQH�
UHVSRQVDEOH�
GH�OD�PLVH�
HQ�°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ

0HVXUH�H[LVWDQWH�
RX�QRXYHOOH

%XGJHW

$FWLRQ�
)7���

1LFKRLUV�GH�SHUURTXHW 3HUURTXHW�
JULV

3HQGDQW�OD�
FRQVWUXFWLRQ�GH�OLJQHV�
GH�WUDQVPLVVLRQ

1�$ 1+3&� 6XUYHLOODQFH�
GHV�QLFKRLUV

1RXYHDX � ��� ��� )&)$ ��
�� ����¼

$FWLRQ�
)7���

&O{WXUH�pFRORJLTXHPHQW�
VHQVLEOH

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�GH�
PDPPLIqUHV�
HW�GH�UHSWLOHV

,QVWDOODWLRQ�SHQGDQW�OD�
FRQVWUXFWLRQ

1�$ *HVWLRQQDLUH�
4�6(�GH�
O¶HQWUHSUHQHXU

5DSSRUWV ([LVWDQW��j�SDUWLU�
GH������%$3�

,QFOXV�GDQV�OH�SUL[�
GH�OD�FRQVWUXFWLRQ

$FWLRQ�
)7���

5HPSOLVVDJH�OHQW�GX�
UpVHUYRLU

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�GH�
PDPPLIqUHV�
HW�GH�UHSWLOHV

3HQGDQW�OH�
UHPSOLVVDJH�GX�
UpVHUYRLU

3HQGDQW�OH�
UHPSOLVVDJH�
GX�UpVHUYRLU

1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GH������%$3�

$XFXQ�FR�W�
VXSSOpPHQWDLUH

$FWLRQ�
)7���

6XUYHLOODQFH�GH�
O¶KLSSRSRWDPH

+LSSRSRWDPH 3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

0HQVXHOOH�
OD�SUHPLqUH�
DQQpH��
IUpTXHQFH�j�
UpYLVHU�SRXU�
OHV�DXWUHV�
DQQpHV�HQ�
IRQFWLRQ�GHV�
UpVXOWDWV

1+3&� 2EVHUYDWLRQ�GH�
WHUUDLQ�5DSSRUWV

([LVWDQW��j�SDUWLU�
GH������%$3�

�� ��� ��� )&)$���
�� ��� ¼
&R�W�LQLWLDO���
�� ��� ��� )&)$��
�� ����¼��6VL�OD�
VXUYHLOODQFH�
DFWXHOOH�HVW�
FRQILUPpH���
�� ��� ����;$)���
������ ¼

$FWLRQ�
)7����

5pGXLUH�OD�FKDVVH�HQ�
IRXUQLVVDQW�G¶DXWUHV�
PR\HQV�GH�VXEVLVWDQFH

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�j�
ULVTXH�pOHYp�
GH�FKDVVH

3HQGDQW�WRXWH�OD�
GXUpH�GHV�WUDYDX[

0HQVXHOOH 1+3&� 6XLYL�GHV�
H[SORLWDWLRQV�
G
pOHYDJH���
5DSSRUWV

([LVWDQW��j�SDUWLU�
GH������%$3�

�� ��� ��� )&)$ ��
�� ��� ¼

$FWLRQ�
)7����

/LPLWHU�OH�EUDFRQQDJH�
DXWRXU�GX�VLWH

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV�
PHQDFpHV�
SDU�OD�FKDVVH
HW�FDSWXUpHV�
SRXU�OH�
FRPPHUFH

3HQGDQW�OD�GXUpH�GHV�
WUDYDX[

3RXU�OD�
GXUpH�GX�
SURMHW

*HVWLRQQDLUH�
4�6(�GH�
O¶HQWUHSUHQHXU

9pULILFDWLRQV�GX�
SHUVRQQHO�
HQWUDQW�VRUWDQW�
GX�VLWH

([LVWDQW��j�SDUWLU�
GH������%$3�

&RPSULV�GDQV�OD�
SUHVWDWLRQ�GHV�
HQWUHSULVHV
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1E� 0HVXUH�HW�YXH�
G¶HQVHPEOH�GHV�DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
FLEOpH

&DOHQGULHU�GH�PLVH�
HQ�°XYUH

)UpTXHQFH 3HUVRQQH�
UHVSRQVDEOH�
GH�OD�PLVH�
HQ�°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ

0HVXUH�H[LVWDQWH�
RX�QRXYHOOH

%XGJHW

$FWLRQ�
)7����

(IIHFWXHU�OD�VXUYHLOODQFH�
GHV�FURFRGLOHV�GDQV�OH�
UpVHUYRLU

)DX[�JDYLDO� 8QH�IRLV�OH�UpVHUYRLU�
UHPSOL

$�GpFLGHU�
XQH�IRLV�OHV�
SUHPLHUV�
UpVXOWDWV�GH�
O
pWXGH�GH�
WHUUDLQ�
GLVSRQLEOHV

1+3&� 2EVHUYDWLRQ�GH�
WHUUDLQ�5DSSRUWV

1RXYHDX �����������)&)$ ��
�� ��� ¼

$FWLRQ�
)7����

0DLQWLHQ�GH�OD�YpJpWDWLRQ�
HW�UpKDELOLWDWLRQ�DXWRXU�GX�
UpVHUYRLU

)DX[�JDYLDO 8QH�IRLV�OH�UpVHUYRLU�
UHPSOL

$QQXHOOH 1+3&� 5DSSRUWV ([LVWDQW��j�SDUWLU�
GH�OD�VWUDWpJLH�
SRLVVRQ��PHVXUH�
����

� ��� ���� ;$)���
�������¼ �&HWWH�
HVWLPDWLRQ�HVW�
EDVpH�VXU�OH�FR�W�
GX�SUpOqYHPHQW�GH�
���pFKDQWLOORQV�HW�
FRPSUHQG�OHV�NLWV�
GH�WHVW�HW�OHV�
DQDO\VHV��/HV�
FR�WV�G
H[SpGLWLRQ�
LQWHUQDWLRQDOH��GH�
FROOHFWH�GH�
GRQQpHV�HW�
G
REWHQWLRQ�GH�
SHUPLV�QH�VRQW�SDV�
LQFOXV��

$FWLRQ�
)7����

'pYHORSSHU�GHV�
FDPSDJQHV�GH�
VHQVLELOLVDWLRQ�SRXU�OHV�
HVSqFHV�j�ULVTXH�pOHYp�GH�
FKDVVH�RX�G¶H[WUDFWLRQ�
SRXU�OH�FRPPHUFH�GHV�
DQLPDX[�GH�FRPSDJQLH

(VSqFHV�
SULRULWDLUHV�j�
ULVTXH�pOHYp�
GH�FKDVVH�RX�
G¶H[WUDFWLRQ�
SUREDEOHPHQW�
SRXU�OH�
FRPPHUFH�
GHV�DQLPDX[�
GH�
FRPSDJQLH HW�
DXWUHV�
DQLPDX[

�����)LQ�GX�SURMHW $QQXHOOH ���
�qUHV�
DQQpHV�SXLV�
��IRLV�WRXV�
OHV���DQV�

1+3& 1RPEUH�GH�
SHUVRQQHV�
VHQVLELOLVpHV���
5DSSRUWV

1RXYHDX� �� ��� ����)&)$ ��
��� ����¼ �������
¼�DQ�����qUHV�
DQQpHV��������¼�[�
��� ��� ����¼�

$FWLRQ�
)7����

&RQWU{OHU�OHV�DFWLYLWpV�GH�
SrFKH�GDQV�OH�UpVHUYRLU

)DX[�JDYLDO 3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

$QQXHOOH 1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GH�OD�VWUDWpJLH�

9RLU�$FWLRQ�32����
SRXU�OHV�3RLVVRQV
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1E� 0HVXUH�HW�YXH�
G¶HQVHPEOH�GHV�DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
FLEOpH

&DOHQGULHU�GH�PLVH�
HQ�°XYUH

)UpTXHQFH 3HUVRQQH�
UHVSRQVDEOH�
GH�OD�PLVH�
HQ�°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ

0HVXUH�H[LVWDQWH�
RX�QRXYHOOH

%XGJHW

SRLVVRQ��PHVXUH�
����

0HVXUHV�GH�FRPSHQVDWLRQ
$FWLRQ�
)7���

6RXWLHQ�j�OD�FRQVHUYDWLRQ�
GH�OD�IRUrW�FRPPXQDXWDLUH�
FRSDO�� eODERUDWLRQ�G¶XQ�
SODQ�GH�JHVWLRQ�VLPSOH

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

1�$ 1+3&� 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

������������)&)$�
����������¼

$FWLRQ�
)7���

6RXWLHQ�j�OD�FRQVHUYDWLRQ�
GH�OD�IRUrW�FRPPXQDXWDLUH�
&23$/�� 3URPRWLRQ�GH�
O¶H[SORLWDWLRQ�OpJDOH�GX�ERLV

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

1�$ 1+3&� 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

������������)&)$�
����������¼

$FWLRQ�
)7���

6RXWLHQ�j�OD�FRQVHUYDWLRQ�
GH�OD�IRUrW�FRPPXQDXWDLUH�
&23$/�� 6RXWLHQ�j�
O¶LQWHQVLILFDWLRQ�GH�OD�
SURGXFWLRQ�GH�FDFDR

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

1�$ 1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

������������)&)$�
����������¼

$FWLRQ�
)7���

6RXWLHQ�j�OD�FRQVHUYDWLRQ�
GH�OD�IRUrW�FRPPXQDXWDLUH�
&23$/�� 6RXWLHQ�DX�
UHERLVHPHQW

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

$X�FRXUV�GHV�VL[�
SUHPLqUHV�DQQpHV�GX�
SURMHW

1�$ 1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

������������)&)$�
����������¼

$FWLRQ�
)7���D

6RXWLHQ�DX�3DUF�1DWLRQDO�
0SHP�HW�'MLP�� $VVLVWDQFH�
WHFKQLTXH�� �,QYHQWDLUHV�GH�
IDXQH�IORUH�

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

7RXV�OHV���
DQV

1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

�� ��� ��� )&)$���
��� ��� ¼

$FWLRQ�
)7���E

6RXWLHQ�DX�3DUF�1DWLRQDO�
0SHP�HW�'MLP�� $VVLVWDQFH�
WHFKQLTXH�� �VRXWLHQ�DX[�
SDWURXLOOHV�

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

$QQXHOOH 1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

��� ��� ��� )&)$�
����� ��� ¼

$FWLRQ�
)7���

6RXWLHQ�DX�3DUF�1DWLRQDO�
0SHP�HW�'MLP��
)LQDQFHPHQW�GX�SODQ�GH�
GpYHORSSHPHQW

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

1�$ 1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

9RLU�$FWLRQ�+7����
SRXU�OD�)ORUH�HW�
KDELWDWV�WHUUHVWUHV

$FWLRQ�
)7���

6RXWLHQ�DX�3DUF�1DWLRQDO�
0SHP�HW�'MLP��
)LQDQFHPHQW�GHV�DFWLRQV�
FRQFHUQDQW�OHV�HVSqFHV�HW�

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

3HQGDQW�WRXWH�OD�
GXUpH�GX�SURMHW

1�$ 1+3& 5DSSRUWV ([LVWDQW��j�SDUWLU�
GX�%$3������HW�
GH�OD�VWUDWpJLH�
KDELWDW�

9RLU�$FWLRQ�+7����
SRXU�OD�)ORUH�HW�
KDELWDWV�WHUUHVWUHV



3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW
0,6(�$�-285�'8�3/$1�'¶$&7,21�%,2',9(56,7(��3$%�

���

1E� 0HVXUH�HW�YXH�
G¶HQVHPEOH�GHV�DFWLRQV�
UHTXLVHV

%LRGLYHUVLWp�
FLEOpH

&DOHQGULHU�GH�PLVH�
HQ�°XYUH

)UpTXHQFH 3HUVRQQH�
UHVSRQVDEOH�
GH�OD�PLVH�
HQ�°XYUH�GH�
O¶DFWLRQ

0R\HQV�GH�
YpULILFDWLRQ

0HVXUH�H[LVWDQWH�
RX�QRXYHOOH

%XGJHW

OHV�KDELWDWV�WRXFKpV�SDU�OH�
SURMHW

$FWLRQ�
)7���

3DUF�1DWLRQDO�0SHP�HW�
'MLP�(WXGH�GH�IDLVDELOLWp�HW�
3ODQ�GH�
*HVWLRQ�,PSOpPHQWDWLRQ�GH�
O¶RIIVHW

7RXWHV�OHV�
HVSqFHV�
SULRULWDLUHV

'qV�TXH�SRVVLEOH 1�$ 1+3& 5DSSRUWV 1RXYHDX 9RLU�$FWLRQ�+7����
SRXU�OD�)ORUH�HW�
KDELWDWV�WHUUHVWUHV

7RWDO EXGJHW
��� ��� ��� )&)$�
����� ��� ¼

'RQW ��
%XGJHW�3$%�
���� ��
��� ��� ��� )&)$�
����� ��� ¼�
%XGJHW�
VXSSSOpPHQWDLUH ��
��� ��� ��� )&)$�
����� ��� ¼

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO������
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4OW�KDE���4XDOLWp�KHFWDUH�GH�O¶KDELWDW�FRQVLGpUp����
6�,��KD����6XSHUILFLH�GH�O¶KDELWDW�LPSDFWpH�SDU�OD�FRPSRVDQWH��PHVXUpH�SDU�6,*�
6�5��4�KD����6XSHUILFLH�UDPHQpH�HQ�WHUPHV�G¶KDELWDW�HQ�TXDOLWp�LQWDFWH��F¶HVW�j�GLUH�6�,��4OW�KDE
'�������)DFWHXU�GH�GpJUDGDWLRQ�GH�O¶KDELWDW�ORUVTXH�FH�Q¶HVW�SDV�XQH�GHVWUXFWLRQ�WRWDOH
&DOFXO�GH�OD�VXSHUILFLH�UpVLGXHOOH���6�5� ��'������6�,4�KD������

6RXUFH ��© 3URMHW�1DFKWLJDO�DPRQW ��5HYXH�GH�OD�VHFWLRQ�VXU�OD�IORUH�WHUUHVWUH�GH�VWUDWpJLH�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�WHUUHVWUHV ª��,5'��2UpDGH�%UqFKH��$0$3ODE�HW�/DERV\VW(��PDL������

7DEOHDX�����,PSDFWV�GLUHFWV��LQGLUHFWV�VXU�OHV�KDELWDWV�WHUUHVWUHV�HW�WHUUHV�UpWURFpGpHV
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)LJXUH�����/RFDOLVDWLRQ�GHV�SORWV�HW�FDUWRJUDSKLH�GHV�KDELWDWV�SRXU OH�FDOFXO�GHV�LPSDFWV�UpVLGXHOV��,5'�������
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������ 3ODQWHV�DTXDWLTXHV

/HV�UpVXOWDWV�VRQW�SUpVHQWpV�GDQV�OH�WDEOHDX�VXU�EDVH�GH�O¶pWDW�GH�UpIpUHQFH��

7DEOHDX�����5pVXPp�GHV�LPSDFWV�UpVLGXHOV�GH�UpIpUHQFH������������ VXU�OHV�SODQWHV�DTXDWLTXHV

(VSqFH
$QQpH�

XWLOLVpH

,PSDFW�UpVLGXHO�

GHV�

LQIUDVWUXFWXUHV

,PSDFW�

UpVLGXHO�

GDQV�OH�

WURQoRQ�

FRXUW�

FLUFXLWp

,PSDFW�

UpVLGXHO�

GDQV�OH�

EUDV�ULYH�

JDXFKH�

�GpELW�

UpVHUYp�

,PSDFW�

UpVLGXHO�

GX�

UpVHUYRLU

,PSDFW�

UpVLGXHO

WRWDO

4XDOLWp�

GHV�

GRQQpHV�

GH�

UpIpUHQFH

/��

VDQDJDHQVLV
���� ��P� ��� P� �����P� � P� �� Pð )LDEOH

/��WKDOORLGHD ���� ��P� � P� ��P� ��P� ��Pð )LDEOH

/��OLQHDULIROLD ���� ��P� ���� P� ������P� ��P� ����� Pð )LDEOH

/��VS��QRY� ���� ��P� ����� P� ������P� ��P� ����� Pð )LDEOH

0��

DE\VVLQLFD
���� ��P�

���

,QGLYLGXV

��

,QGLYLGXV

���

LQGLYLGXV

����

LQGLYLGXV
)LDEOH

7DEOHDX� ���� 5pFDSLWXODWLI� GHV� SRSXODWLRQV� HW� GHV� ULVTXHV� DVVRFLpV� DX[� HVSqFHV� GH� SODQWHV�
DTXDWLTXHV�SULRULWDLUHV�j�ULVTXH

%LRGLYHUVLWp�
SULRULWDLUH

1RPEUH�GH�VRXV�
SRSXODWLRQV�FRQQXHV

/RFDOLWpV
3URMHWV�K\GURpOHFWULTXHV�SUpYXV�

GDQV�OHV�DXWUHV�ORFDOLWpV

/HGHUPDQQLHOOD�
VDQDJDHQVLV

��
1DFKWLJDO� ��DXWUHV�
SRLQWV�VXU�OD�6DQDJD��
0SHP� 0EDP��%DILD�

$XFXQ

/HGHUPDQQLHOOD�
WKDOORLGHD

��

1DFKWLJDO����DXWUHV�
SRLQWV�VXU�OD�6DQDJD��
0EDP��0SHP��
1\DQGRQJ��1GRXQJXp��
%LSLQGL

$XFXQ

/HGHUPDQQLHOOD�
OLQHDULIROLD

�� .ULEL��1DFKWLJDO��6DKH��
'LSLNDU

$XFXQ

/HGHUPDQQLHOOD�VS��
QRY�

�� 1DFKWLJDO��6DEJD $XFXQ

0DUVGHQLD�
DE\VVLQLFD

�� 1DFKWLJDO��0EDP�
�%DILD���6DQDJD

$XFXQ

6RXUFH ��© 3URMHW�1DFKWLJDO�DPRQW ��5pYLVLRQ�GH�OD�VWUDWpJLH�GHV�PHVXUHV�G¶DWWpQXDWLRQ��GH�FRPSHQVDWLRQ�HW�G¶DFFRPSDJQHPHQW�
SRXU�OD�FRQVHUYDWLRQ�GHV�SODQWHV�DTXDWLTXHV ª��*UHHQ�&RQQH[LRQ�HW�7KH�%LRGLYHUVLW\�&RQVXOWDQF\��GpFHPEUH������
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¬�O¶pFKHOOH�QDWLRQDOH�HW�G¶DSUqV�OD�OLVWH�URXJH�GH�O¶8,&1��LO�Q¶H[LVWH�DXFXQH�PHVXUH�GH�FRQVHUYDWLRQ�SRXU�
FHV�HVSqFHV��HW� LO�HVW�VXJJpUp�TXH�GHV�pWXGHV�FRPSOpPHQWDLUHV�VRLHQW�PHQpHV�SDU� OH�SURMHW�DILQ�GH�
PLHX[�FRPSUHQGUH�OHXUV�SRSXODWLRQV��OHXU�DLUH�GH�UpSDUWLWLRQ�HW�O
pWDW�GH�O
KDELWDW�GH�FKDTXH�HVSqFH�

������ ,FKW\RIDXQH

/H�WDEOHDX�FL�DSUqV�GRQQH�O¶LPSDFW�UpVLGXHO��5,��VXU�OHV�KDELWDWV�HW�O¶REMHFWLI�GH�JDLQ�QHW��,O�HQ�UHVVRUW�XQH�
SHUWH�UpVLGXHOOH�GH������4.Pð��DYHF�XQ�REMHFWLI�GH�JDLQ�QHW������4NPð�j�UHGLVWULEXHU�HQWUH�OHV�GLIIpUHQWV�
KDELWDWV�TXL�VHUDLHQW�UHWHQXV�DX�WHUPH�GHV�pWXGHV�G¶LGHQWLILFDWLRQ�HW�GH�IDLVDELOLWp�G¶RIIVHW�

x 3RXU�OH�UpVHUYRLU��LO�Q¶\�D�SHUWH�G¶KDELWDW�TXH�SRXU�OHV�HVSqFHV�j�pFRXOHPHQW�UDSLGH�FDU�OH�SURMHW�
PHW� HQ� SODFH�GHV�PHVXUHV�G¶DWWpQXDWLRQ�SRXU�SHUPHWWUH�DX[� HVSqFHV�D�pFRXOHPHQW� OHQW� GH�
VXUYLYUH��/H���GH�SHUWHV�G¶KDELWDWV�FDXVp�SDU�FHWWH�PRGLILFDWLRQ�GH�OD�YLWHVVH�G¶pFRXOHPHQW�GHV�
HDX[�HVW�REWHQX�HQ�GLYLVDQW�OH�QRPEUH�G¶HVSqFHV�j�pFRXOHPHQW�UDSLGH�SDU�OH�QRPEUH�G¶HVSqFHV�
SULRULWDLUH�WRWDO�����VXU����HVSqFHV���VRLW�XQH�SHUWH�G¶HQYLURQ��� ��

x &RQFHUQDQW�OD�]RQH�DVVpFKpH��LO�D�pWp�FRQVLGpUp�TXH�O¶KDELWDW�SHUG�VHV�IRQFWLRQV�pFRORJLTXHV�
SRXU�WRXWHV�OHV�HVSqFHV�HQ�EDVVHV�HDX[��3RXU�FHV�UDLVRQV��XQ�SRXUFHQWDJH�GH�SHUWH���� ��D�
pWp�FRQVLGpUp�

x 'DQV�OH�FDQDO�D�GpELW�UpVHUYp��LO�D�pWp�FRQVLGpUp�TXH�VHXOHV�OHV�HVSqFHV�j�pFRXOHPHQW�UDSLGH�
VRQW�SUpVHQWHV�GDQV�FHW�KDELWDW�HW�OH�W\SH�GH�PRGLILFDWLRQ�VXELW�HVW�OH�FKDQJHPHQW�GH�GpELW�GH�
O¶HDX��/D�GpJUDGDWLRQ�GH�O¶KDELWDW�HVW�HVWLPpH�HQ�FDOFXODQW�OH�SRXUFHQWDJH�GH�PRGLILFDWLRQ�GX�
GpELW�SDU� UDSSRUW�j�VRQ�pWDW� LQLWLDO�� F¶HVW�j�GLUH�HQ�GLYLVDQW� OD�YDOHXU�PLQLPDOH�GH� O¶(IIORZ� ����
P��V��SDU�OH�GpELW�LQLWLDO�UHoX�SDU�FH�FDQDO�TXL�FRQVWLWXH�O¶XQ�GHV�WURLV�EUDV�UHFHYDQW�OH�WLHUV�GX�
GpELW� HQWUDQW� j� O¶pWDW� LQLWLDO� ����� �� � ���P��V��� VRLW� XQH� SHUWH� G¶KDELWDWV� SRXU� OHV� HVSqFHV� j�
pFRXOHPHQW�UDSLGH�G¶HQYLURQ��� ����

x /D� ]RQH� GH� O¶LQIUDVWUXFWXUH� SHUPDQHQWH HVW� pJDOHPHQW� FRQVLGpUpH� FRPPH� D\DQW� SHUGX� VHV�
IRQFWLRQV�pFRORJLTXHV�SRXU�WRXWHV�OHV�HVSqFHV��VRLW�XQ�SRXUFHQWDJH�GH�SHUWH�GH���� ��

(WDQW� GRQQp� TXH� OHV� DIIOXHQWV� PDMHXUV� GH� OD� ]RQH� G¶HPSULVH� GX� SURMHW� �$YRR�� $VDPED� HW� 1LD�� QH�
UHMRLJQHQW�SDV�OD�6DQDJD�GDQV�OD�]RQH�GH�O¶DPpQDJHPHQW�� LO�D�pWp�FRQVLGpUp�TX¶LO�Q¶\�D�SDV�GH�SHUWH�
G¶KDELWDWV�GDQV�FHV�DIIOXHQWV��7RXWHIRLV��OHV�SHWLWV�DIIOXHQWV�TXL�UHMRLJQHQW�OD�6DQDJD�HQ�ULYH�JDXFKH�j�
(NRPELWLp�RQW�pWp�SULV�HQ�FRPSWH�GDQV�OD�SHUWH�G¶KDELWDW�TXDQWLILpH�DX�QLYHDX�GX�UpVHUYRLU��&RPPH�LOV�
VRQW�IRUWHPHQW�GpJUDGpV��RQ�Q¶DQWLFLSH�SDV�G¶LPSDFW�DX�GHOj�GH�OD�]RQH�GH�UpVHUYRLU�

7DEOHDX�����5pFDSLWXODWLI�GHV�GRQQpHV�G
HVWLPDWLRQ�G
LPSDFWV�UpVLGXHOV�VXU�O
LFKW\RIDXQH

%LRGLYHUVLWp�
SULRULWDLUH

$LUH�
G¶HPSULVH�

�NPð�

��GH�SHUWH�
G¶KDELWDW

$LUH�UpVLGXHO�
�5,�DLUH��
�NPð�

+40��TXDOLWp�
GH�O¶KDELWDW��

��

$LUH�UpVLGXHO�
SRQGpUpH�SDU�OD�

TXDOLWp�GH�O¶KDELWDW�
�4NPð�

5pVHUYRLU ���� �� � ��� �� � ����
%UDV�j�GpELW�UpVHUYp ���� �� � ���� �� � ����
=RQH�DVVpFKpH ���� ��� � ���� �� � ����
,QIUDVWUXFWXUH�
SHUPDQHQWH�VXU�OD�
ULYH�JDXFKH

���� ��� � ���� �� � ����

7RWDO ���� � ��� � ����
6RXUFH ��© 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW ��0LVH�j�MRXU�GH�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�

TXDOLILDQWHV�SRXU�O¶KDELWDW�FULWLTXH ª��,5'�HW�7KH�%LRGLYHUVLW\�&RQVXOWDQF\�����PDUV������

������ )DXQH�WHUUHVWUH

/D�SUpVHQFH�GH�O¶+LSSRWDPPH��+LSSRSRWDPXV�DPSKLELXV��HW�GX�&URFRGLOH�QDLQ��2VWHRODHPXV�WHWUDFXV��
UHVWH�j�YpULILHU� ,O�HVW�DQWLFLSp�GH�UpDOLVHU�XQH�HVWLPDWLRQ�GHV�LPSDFWV�UpVLGXHOV V¶LOV�VRQW�SUpVHQWV�
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�������� *5(128,//(�*2/,$7+

/¶HVSqFH�VXELUD�XQH�SHUWH�G¶KDELWDW�G¶XQ�RUGUH�GH�PDJQLWXGH�GH�����4�KD�

7DEOHDX�����(VWLPDWLRQ�GHV�LPSDFWV�UpVLGXHOV�SRXU�OD�*UHQRXLOOH�*ROLDWK

3HUWH�G
KDELWDW��4�KD� 'pJUDGDWLRQ�GHV�KDELWDWV��4�KD�

727$/=RQHV�GHV�
LQIUDVWUXFWXUHV

5pVHUYRLU�
=RQHV�GHV�

LQIUDVWUXFWXUHV

=RQHV�
DVVpFKpHV�

DYDO�

=RQH�
WDPSRQ�
UpVHUYRLU

)RUrW�GH�WHUUH�
IHUPH�SHX�
GpJUDGpH �� � �� � � ��

)RUrW�LQRQGDEOH � �� � ��� � ���
)RUrW�
PDUpFDJHXVH � � � � � �

727$/ �� �� �� ��� � ���
6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�

�����

�������� 3(55248(7�*5,6

/¶HVSqFH�VXELUD�XQH�SHUWH�G¶KDELWDW�G¶XQ�RUGUH�GH�PDJQLWXGH�GH������4�KD�

7DEOHDX�����(VWLPDWLRQ�GHV�LPSDFWV�UpVLGXHOV�HQ�WHUPHV�G
KDELWDW�SRXU�OH�3HUURTXHW�*ULV
,PSDFW�GLUHFW��4�KD� ,PSDFW�LQGLUHFW��4�KD� 7RWDO��4�KD�

)RUrW�GH�WHUUH�IHUPH�SHX�GpJUDGpH ��� ��� ���

)RUrW�VHFRQGDLUH�GpJUDGpH�HW�DJURIRUHVWHULH ��� ��� ���

)RUrW�LQRQGDEOH ��� �� ���

)RUrW�PDUpFDJHXVH � � �

6DYDQH�DUEXVWLYH�SHX�GpJUDGpH ��� ��� ���

6DYDQH�ERLVpH�SHX�GpJUDGpH ��� ��� ���

727$/ ���� ���� ����

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�
�����

,O�HVW�j�QRWHU�TXH�OD�]RQH�UHVWDXUpH�SDU�OH�SURMHW�GDQV�OD�]RQH�G¶LQIUDVWUXFWXUH�Q¶D�SDV�pWp�SULVH�HQ�FRPSWH�
SRXU� O¶HVWLPDWLRQ� GHV� LPSDFWV� UpVLGXHOV� FDU� OH� U{OH� GH� FHWWH� ]RQH�HQ� WHUPHV�GH� VLWHV� GRUWRLUV� RX� GH�
QXWULWLRQ� QH� VHUD� HIIHFWLI� TX¶j�PDWXULWp� GHV� DUEUHV�� F¶HVW�j�GLUH� DSUqV� GH� QRPEUHXVHV� DQQpHV�� 6L� OD�
PHVXUH� V¶DYqUH� HIILFDFH�� HOOH� SRXUUD� QpDQPRLQV� rWUH� SULVH� HQ� FRPSWH� SDU� OH� SURMHW� SRXU� GpPRQWUHU�
O¶REWHQWLRQ�G¶XQ�JDLQ�QHW�SRXU�O¶HVSqFH�

�������� $875(6�(63(&(6�'¶2,6($8; 35,25,7$,5(6 $�5,648(

&HV� HVSqFHV� �$FFLSLWHU� PHODQROHXFXV�� $JDSRUQLV� SXOODULXV�� %XWHR� DXJXUDOLV�� /RSKDHWXV� RFFLSLWDOLV��
0DFKHLUDPSKXV� DOFLQXV�� 3ROHPDHWXV� EHOOLFRVXV�� 3RO\ERURLGHV� W\SXV�� 3WHURQHWWD� KDUWODXELL��
6WHSKDQRDHWXV�FRURQDWXV��7DXUDFR�SHUVD��7\WR�DOED��pWDQW�SUpVHQWHV�HQ�IRUrW�HW�VDYDQH��HOOHV�VXELURQW�
XQH�SHUWH�G¶KDELWDW�GH������4�KD��WHO�TXH�SRXU�OH�SHUURTXHW�JULV�

3DU�DLOOHXUV��/H�SURMHW�GHYUD�PHWWUH�HQ�SODFH�XQ�VXLYL�DXWRXU�GH�OD�OLJQH�GH�WUDQVPLVVLRQ�SRXU�GpPRQWUHU�
TXH�OHV�PHVXUHV�G¶DWWpQXDWLRQ�VRQW�HIILFDFHV��'DQV�OH�FDV�R��XQ�LPSDFW�VLJQLILFDWLI�GH�OD�OLJQH�GH�
WUDQVPLVVLRQ�VHUDLW�REVHUYp��OH�SURMHW�GHYUD�TXDQWLILHU�FHW�LPSDFW�HW�HQYLVDJHU�GHV�PHVXUHV�SRXU�
OH�FRPSHQVHU�
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�������� &+$89(�6285,6

/HV WURLV HVSqFHV��+LSSRVLGHURV�FXUWXV��0RSV�SHWHUVRQL��1DQRQ\FWHULV�YHOGNDPSLL���VXELURQW�XQH SHUWH�
G¶KDELWDW�G¶XQ�RUGUH�GH�PDJQLWXGH�GH�����4�KD�

7DEOHDX� ���� (VWLPDWLRQ� GHV� LPSDFWV� UpVLGXHOV� SRXU� OHV� �� HVSqFHV� GH� FKDXYH�VRXULV
�+LSSRVLGHURV�FXUWXV��0RSV�SHWHUVRQL��1DQRQ\FWHULV�YHOGNDPSLL�

,PSDFW�GLUHFW��4�KD� ,PSDFW�LQGLUHFW��4�KD� 7RWDO��4�KD�

)RUrW�GH�WHUUH�IHUPH�SHX�GpJUDGpH ��� ��� ���

)RUrW�LQRQGDEOH ��� �� ���

)RUrW�PDUpFDJHXVH � � �

727$/ ��� ��� ���

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�
�����

�������� 0$00,)(5(6�$�5,648(�(/(9(�'(�&+$66(

/D�©�FKDVVH�ª�FRPSUHQG�O
pOLPLQDWLRQ�GHV�HVSqFHV�j�GHV�ILQV�FRPPHUFLDOHV�PDUFKpV�

/HV�HVSqFHV�GH�PDPPLIqUHV�FRQVLGpUpHV�j�ULVTXH�pOHYp�GH�FKDVVH�VRQW �

x &HUFRSLWKHFXV�QLFWLWDQV�VVS��OXGLR��+RFKHXU��
x &HUFRSLWKHFXV�QLFWLWDQV�VVS��QLFWLWDQV��+RFKHXU��
x .REXV�HOOLSVLSU\PQXV��&RE�GH�'HIDVVD��
x 3KDWDJLQXV�WHWUDGDFW\OD��3DQJROLQ�j�YHQWUH�QRLU��
x 3KDWDJLQXV�WULFXVSLV��3DQJROLQ�j�YHQWUH�EODQF��
x 6PXWVLD�JLJDQWHD��3DQJROLQ�JpDQW��
x 6\QFHUXV�FDIIHU�VVS��EUDFK\FHURV��%XIIOH��
x 6\QFHUXV�FDIIHU�VVS��QDQXV��%XIIOH��

/HV�HVSqFHV�GH�VLQJH�VXELURQW�XQH�SHUWH�G¶KDELWDW�G¶XQ�RUGUH�GH�PDJQLWXGH�GH�����4F�KD�� ��OHV�DXWUHV�
HVSqFHV�GH�PDPPLIqUHV�VXELURQW�XQH�SHUWH�G¶XQ�RUGUH�GH�PDJQLWXGH�GH������4F�KD��

&HV�FKLIIUHV�RQW�SRXU�REMHFWLI�GH�GRQQHU�XQH� LGpH�GH� O¶pFKHOOH�GHV� LPSDFWV�UpVLGXHOV�PDLV�QH�
GRLYHQW�HQ�DXFXQ�FDV�rWUH�FRQVLGpUp�FRPPH�GHV�HVWLPDWLRQV�SUpFLVHV�

7DEOHDX�����5pVXPp�GHV�LPSDFWV�UpVLGXHOV�SRXU�OHV HVSqFHV�j�ULVTXH�pOHYp�GH�FKDVVH
&RQGLWLRQ�GH�
O¶KDELWDW

,PSDFW�GLUHFW�
�4F�KD�

,PSDFW�LQGLUHFW�
�4F�KD�

7RWDO�
�4F�KD�

)RUrW�GH�WHUUH�IHUPH�SHX�GpJUDGpH ��� �� �� ���

)RUrW�VHFRQGDLUH�GpJUDGpH�HW�
DJURIRUHVWHULH

��� ��� �� ���

)RUrW�LQRQGDEOH ��� �� �� ���

)RUrW�PDUpFDJHXVH ��� � � �

�� /D�TXDOLWp� GH� O¶KDELWDW� WHOOH� TX¶HOOH� D� pWp� HVWLPpH SUpFpGHPPHQW� QH� UHIOqWH� SDV�GDQV�FH�FDV�FL� OD� SUpVHQFH�SRWHQWLHOOH� GHV�
HVSqFHV�HW�OHXU�GHQVLWp�SXLVTXH�FHOOHV�FL�VRQW�GpSHQGDQWHV�GH�OD�SUHVVLRQ�GH�FKDVVH��/¶XQLWp�4�KD�Q¶HVW�GRQF�SDV�XWLOLVpH�LFL�HW�
HVW�UHPSODFpH�SDU�XQH�HVWLPDWLRQ�GH�OD�FRQGLWLRQ�GH�O¶KDELWDW�UHODWLYH�j�OD�SUHVVLRQ�GH�FKDVVH��H[SULPpH�HQ�4F�KD���KRUV�FKDVVH�
GXH�DX[�DIIOX[�VRFLDX[�VXU�OD�]RQH�GX�SURMHW��/¶LPSDFW�G¶XQH�DXJPHQWDWLRQ�GH�OD�FKDVVH�SDU�OH�SHUVRQQHO�HW�OHV�HQWUHSUHQHXUV�GX�
SURMHW�HVW�FRQVLGpUp�FRPPH�QpJOLJHDEOH�GH�SDU�OHV�PHVXUHV�G¶DWWpQXDWLRQ�PLVHV�HQ�SODFH�
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&RQGLWLRQ�GH�
O¶KDELWDW

,PSDFW�GLUHFW�
�4F�KD�

,PSDFW�LQGLUHFW�
�4F�KD�

7RWDO�
�4F�KD�

6RXV�WRWDO�)RUrWV��LPSDFWV�UpVLGXHOV�SRXU�
OHV���HVSqFHV�GH�VLQJHV�

� ��� ��� ���

6DYDQH�DUEXVWLYH�SHX�GpJUDGpH ��� ��� ��� ���

6DYDQH�ERLVpH�SHX�GpJUDGpH ��� ��� ��� ���

727$/ � ��� ��� ����

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�
�����

�������� )$8;�*$9,$/

/H�)DX[�JDYLDO�TXDOLILH�SRXU�O¶KDELWDW�FULWLTXH�VL�VD�SUpVHQFH�HVW�FRQILUPpH GDQV�OD�]RQH�G¶LQIOXHQFH�GX�
SURMHW�� /D� SUpVHQFH� GH� O¶HVSqFH� Q¶pWDQW� SDV� FRQILUPpH� SRXU� O¶LQVWDQW�� LO� HVW� DQWLFLSp� GH� UpDOLVHU� XQH�
HVWLPDWLRQ�GHV� LPSDFWV� UpVLGXHOV� 6L�XQH�pYDOXDWLRQ�G¶LPSDFW� UpVLGXHO�HVW�QpFHVVDLUH��XQH�DSSURFKH�
KDELWDW�VHUD�VXIILVDQWH�VL O¶HVSqFH�Q¶HVW�SDV�FKDVVpH�GDQV� OD�]RQH�G¶LQIOXHQFH�GX�SURMHW��/¶DSSURFKH�
KDELWDW�GHYUDLW�FRQVLGpUHU� OD�SHUWH�G¶KDELWDWV� IRUHVWLHUV� OH� ORQJ�GHV�ULYLqUHV��SUpIpUHQFH�G¶KDELWDW�SRXU�
O¶HVSqFH�� �6KLUOH\���������

���� '(),1,7,21�'(6�2%-(&7,)6�3285�$77(,1'5(�81�11/�1*

������ )ORUH HW�KDELWDWV�WHUUHVWUHV

%LHQ�TXH�GHX[�VLWHV�DLHQW�pWp� LGHQWLILpV�SRXU�PHWWUH�HQ�°XYUH� OHV�PHVXUHV�GH�FRPSHQVDWLRQ �)RUrW�
&RPPXQDXWDLUH�GH�OD�&23$/�HW�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP �310'����GHV�LQFHUWLWXGHV�UHODWLYHV�j�
O¶HIILFDFLWp�GHV�PHVXUHV�SURSRVpHV�HW�j�OHXUV�LPSDFWV�GHPHXUHQW��FRPPH�GDQV�WRXV�SURMHWV�VLPLODLUHV��
$ILQ�GH�UpSRQGUH�j�FHV�LQFHUWLWXGHV�TXL�UHVWHQW�IDLEOHV �VHXOH�O¶HIILFDFLWp�GHV�PHVXUHV j�PHWWUH�HQ�°XYUH
UHVWH�j�rWUH�ILQHPHQW�DQDO\VpH���XQ�©�IDFWHXU�PXOWLSOLFDWHXU ª�HVW�DSSOLTXp�DX[�VXUIDFHV�LPSDFWpHV�SDU�
OH�SURMHW��SRXU�GpILQLU� OHV�REMHFWLIV�GH�FRPSHQVDWLRQ��&H� IDFWHXU�PXOWLSOLFDWHXU�D�pWp�GpWHUPLQp�VXU� OD�
EDVH�G¶XQH�Up�pYDOXDWLRQ�GHV�HQMHX[�SHVDQW�VXU�OHV�KDELWDWV�WHUUHVWUHV�HW�VXU�OD�IDXQH�WHUUHVWUH� ,O�SUHQG�
pJDOHPHQW�HQ�FRPSWH OH ULVTXH�GH�VXFFqV��pFKHF�GHV�PHVXUHV�G¶DWWpQXDWLRQ�SURSRVpHV��6D�YDOHXU�D�pWp�
IL[pH�j�������&HWWH�YDOHXU�WLHQW�FRPSWH�GHV�pOpPHQWV�VXLYDQWV��

� 'HV�PHVXUHV�G¶DWWpQXDWLRQ�VRQW�GpMj�GpILQLHV�HW�GpMj�PLVHV�HQ�°XYUH�� GHSXLV�SOXVLHXUV�PRLV���
OH�SURMHW�XWLOLVH�GHV�PHVXUHV�FODVVLTXHV�HW�IDFLOHV�j�RSpUDWLRQQDOLVHU��

� /HV� LQFHUWLWXGHV� OLpHV� j� OD� PLVH� HQ� °XYUH� GHV� PHVXUHV� VRQW� UHODWLYHPHQW� IDLEOHV�� 6HXOH�
O¶HIILFDFLWp�GHV�PHVXUHV�UHVWH�j�rWUH�ILQHPHQW�DQDO\VpH��

� 8QH� DSSURFKH� SDUWLFXOLqUHPHQW� FRQVHUYDWULFH� D� pWp� DSSOLTXpH� SRXU� pYDOXHU� OHV� SHUWHV� GH�
ELRGLYHUVLWp��QRWDPPHQW�ORUV�GH�OD�SULVH�HQ�FRPSWH�GHV�DIIOX[�GH�SRSXODWLRQ���

� /HV�LQFHUWLWXGHV�UHODWLYHV�j�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�GH�FRPSHQVDWLRQ�VRQW�UHODWLYHPHQW�
IDLEOHV���GHX[�VLWHV�VRQW�SUHVVHQWLV��OH�310'�HW�OD�&23$/���'HV�GLVFXVVLRQV�HW�GHV�DFWLYLWpV�
RQW� GpMj� GpEXWp� VXU� FKDFXQ� GH� FHV� VLWHV� DILQ� GH� SRXYRLU� PHWWUH� HQ� °XYUH� OHV� pWXGHV� GH�
IDLVDELOLWpV�HW�SODQV�GH�FRPSHQVDWLRQ�DX�SOXV�W{W�HW�VDQV�ULVTXHV�PDMHXUV��

&H�IDFWHXU�PXOWLSOLFDWHXU�GHYUD�rWUH�UpYLVp�HW�DFWXDOLVp�GDQV�OH�FDGUH�GH�O¶pWXGH�GH�IDLVDELOLWp�GHV�VLWHV�
GH�FRPSHQVDWLRQ��,O�VHUD�SUpFLVp��HQ�WHQDQW�FRPSWH�GHV�H[LJHQFHV�OLpV�DX[�REMHFWLIV�11/�1*�

�� ,O�V¶DJLW ���������ͳǤͳ ǣ��±�������������������±�ǡ��������ͳǤʹ ǣ�
��������±��������������±��������������������ǡ��������ʹǤͳ ǣ��������������
���������������������ǡ��������ʹǤʹ ǣ����±�±�������������������Ȁ�������������������������±������±�������Ǽ�����������Ǧ�±�������ǽǡ��������͵Ǥͳ ǣ�
�������������ǯ�����������
������ǡ��������͵Ǥʹ ǣ���������������ǯ��������������±������������ǡ��������͵Ǥ͵ ǣ����������ǯ�����������������������±��
��� ��� ����������� ��� �����ǡ� ������� ͵ǤͶ ǣ� ������ �� ��� ������������ǡ� ������� ͵Ǥͷ ǣ� ������ ��� ����� ��������� �������� ����� Ȃ �����������
���������ǡ��������ͷǤͳ�ǣ����������±��±���������������������ǡ��������ͷǤʹ ǣ���������������������������±����������ǡ��������ͷǤ͵ ǣ��±�����������
��������ǡ��������ͷǤͶ ǣ��������������������ǡ��������ͷǤͷ ǣ�	�����������������������
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/H�WDEOHDX�VXLYDQW�H[SOLFLWH�OHV�REMHFWLIV�GH�FRPSHQVDWLRQ�j�DWWHLQGUH�SDU�W\SH�G¶KDELWDW�

7DEOHDX�����2EMHFWLIV�GH�FRPSHQVDWLRQ�GHV�LPSDFWV�UpVLGXHOV�VXU�OD�IORUH�HW�KDELWDWV�WHUUHVWUHV

%LRGLYHUVLWp�SULRULWDLUH

7\SH�
G¶KDELWDW
�&+�1+�1
+�6S�&U�

2EMHFWLI

(VWLPDWLR
Q�LPSDFW�
UpVLGXHO�
GLUHFW�
�4�KD�

(VWLPDWLR
Q�LPSDFW�
UpVLGXHO�
LQGLUHFW�
�4�KD�

5HVWDXUDWLR
Q��4�KD�

7RWDO
�4�KD
�

2EMHFWLI�GH�
FRPSHQVDWLR

Q�����
�4�KD�

)RUrW
V�GH�
WHUUH�
IHUPH

)RUrW�
PDWXUH�VHFRQGDL
UH�YLHLOOH�SHX�
GpJUDGpH

1+�6S�&U
*DLQ�QHW�
TXDQWLWDW

LI
����� ����� � ����� �����

)RUrW�
VHFRQGDLUH��
GpJUDGpH�RX�
$JURIRUrW

1+�6S�&U
*DLQ�QHW�
TXDQWLWDW

LI
����� ����� ������ ����� �����

)RUrW�LQRQGpH�LQRQGDEOH 1+�6S�&U
*DLQ�QHW�
TXDQWLWDW

LI
����� ���� ����� �����

)RUHW�PDUpFDJHXVH�j�
5DSKLD

1+�6S�&U
*DLQ�QHW�
TXDQWLWDW

LI
��� ��� � ��� ���

6DYDQH�DUEXVWLYH�LQWDFWH 1+
$XFXQH�
SHUWH�
QHWWH

��� ��� � ��� ���

6DYDQH�DUEXVWLYH�SHX�
GpJUDGpH

1+
$XFXQH�
SHUWH�
QHWWH

����� ����� � ����� �����

6DYDQH�ERLVpH�SHX�
GpJUDGpH

1+
$XFXQH�
SHUWH�
QHWWH

����� ����� � ����� �����

7RWDO ���� ���� ������ ���� ������
6RXUFH ��© 3URMHW�1DFKWLJDO�DPRQW ��5HYXH�GH�OD�VHFWLRQ�VXU�OD�IORUH�WHUUHVWUH�GH�VWUDWpJLH�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�WHUUHVWUHV ª�
�,5'��2UpDGH�%UqFKH��$0$3ODE�HW�/DERV\VW(��PDL������

������ 3ODQWHV�DTXDWLTXHV

/HV�HVWLPDWLRQV�G¶LPSDFW�UpVLGXHO�VRQW�SUpVHQWpHV�GDQV�OH�7DEOHDX�����3RXU�FRPSHQVHU�FHW�LPSDFW��OH�
SURMHW�GHYUD�����IDLUH�GHV�HVVDLV�GH�WUDQVORFDWLRQ�HW�UpDOLVHU�OD�WUDQVORFDWLRQ�GH�SRSXODWLRQV�VL�OHV�HVVDLV�
VRQW�FRQFOXDQWV�HW�����SURWpJHU�G¶DXWUHV�SRSXODWLRQV H[LVWDQWHV�

/HV�3RGRVWHPDFHDH�HQ�JpQpUDO�HW� OHV�/HGHUPDQQLHOOD HQ�SDUWLFXOLHU�VRQW�GHV�SODQWHV�H[LJHDQWHV�HQ�
WHUPHV�GH�FRQGLWLRQV�GX�PLOLHX���PDLV�XQH�IRLV�TXH�FHV�FRQGLWLRQV�VRQW�UpXQLHV��HOOHV�VRQW�UpVLOLHQWHV��
&¶HVW�SRXUTXRL�RQ�HVWLPH�TXH�OHV�pOpPHQWV�OHV�SOXV�FKDOOHQJHDQW�VHURQW�GH�UpXVVLU�OD�WUDQVSODQWDWLRQ��HW�
GH�GpFRXYULU�GH�QRXYHOOHV�SRSXODWLRQV��(WDQW�GRQQp�O¶LQFHUWLWXGH�GX�VXFFqV�GHV�PHVXUHV�SURSRVpHV��OHV�
GHX[� PHVXUHV� GH� FRPSHQVDWLRQ� RQW� pWp� GpVLJQpHV� GH� PDQLqUH� j� SHUPHWWUH� j� FKDFXQH� G¶HOOHV��
LQGpSHQGDPPHQW��G¶REWHQLU�XQ�JDLQ�QHW�SRXU�OHV�GLIIpUHQWHV�HVSqFHV��(WDQW�GRQQp�OHV�LQFHUWLWXGHV�OLpHV�
DX� VXFFqV� GHV�PHVXUHV� GH� UpGXFWLRQ� HW� GH� FRPSHQVDWLRQ�� OH� JDLQ� QHW� j� DWWHLQGUH� D� pWp� HVWLPp� HQ�
DSSOLTXDQW�XQ�PXOWLSOLFDWHXU�GH��� ��VXU�O¶HVWLPDWLRQ�GHV�LPSDFWV�UpVLGXHOV�SRXU�FKDFXQH�GHV�HVSqFHV�
SULRULWDLUHV�j�ULVTXH� 7RXWHIRLV��OD�PDUJH�j�DSSOLTXHU�SRXUUD�rWUH�UHYXH�ORUVTXH�OHV�SUHPLqUHV�DFWLRQV�j�
HQWUHSUHQGUH�DXURQW�GRQQp�GHV�UpVXOWDWV�

$LQVL��SRXU�/HGHUPDQQLHOOD�OLQHDULIROLD��/��VS��QRY��HW�/��VDQDJDHQVLV��RQ�SRXUUD�FRQVLGpUHU�TX¶XQ�JDLQ�
QHW�D�pWp�DWWHLQW�VL�RQ�D�UpXVVL�j�PHWWUH�HQ�SODFH�������DQV�DSUqV�OD�WUDQVSODQWDWLRQ��UHVSHFWLYHPHQW�XQH�
VXUIDFH�pTXLYDOHQWH�j����Pð�����Pð HW����Pð VXU�O¶HQVHPEOH�GHV�VLWHV��3RXU�/HGHUPDQQLHOOD�WKDOORLGHD��
RQ�SRXUUD�FRQVLGpUHU�TX¶XQ�JDLQ�QHW�D�pWp�DWWHLQW�VL�RQ�DUULYH�j�PHWWUH�HQ�SODFH�������DQV�DSUqV��XQH�
SRSXODWLRQ�GH���Pð SRXU�O¶HQVHPEOH�GHV�VLWHV�
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3RXU�0DUVGHQLD�DE\VVLQLFD��RQ�SRXUUD�FRQVLGpUHU�DXFXQH�SHUWH�QHWWH VL�RQ�DUULYH�j�PHWWUH�HQ�SODFH��XQ�
DQ�DSUqV�OD�WUDQVSODQWDWLRQ��XQH�SRSXODWLRQ�GH�� ��� LQGLYLGXV��/HV�����SLHGV�GpMj WUDQVSODQWpV�ORUV�GH�
O¶H[HUFLFH�����������VHURQW�VRXVWUDLWV�GH�FHWWH�HVWLPDWLRQ�GqV�TXH�O¶HIILFDFLWp�GH�OD�WUDQVSODQWDWLRQ�VHUD�
FRQILUPpH�

7DEOHDX�����5pFDSLWXODWLI�GHV�REMHFWLIV�GH�JDLQV�QHWV WRWDX[ SRXU�OHV�SODQWHV�DTXDWLTXHV
%LRGLYHUVLWp�
SULRULWDLUH

(VWLPDWLRQ�LPSDFW�
UpVLGXHO�GLUHFW

(VWLPDWLRQ�LPSDFWV�
UpVLGXHOV�WRWDX[

2EMHFWLI�GH�JDLQ�QHW ��
DXFXQH�SHUWH�QHWWH

/HGHUPDQQLHOOD�
VDQDJDHQVLV

������P� ������P� ���P�

/HGHUPDQQLHOOD�
WKDOORLGHD

��P� ��P� ��P�

/HGHUPDQQLHOOD�
OLQHDULIROLD

������P� ������P� ���P�

/HGHUPDQQLHOOD�VS��
QRY�

������P� ������P� ���P�

0DUVGHQLD�DE\VVLQLFD �����LQGLYLGXV �����LQGLYLGXV �����,QGLYLGXV

3RXU�OHV���HVSqFHV�SULRULWDLUHV�TXL�QH�VRQW�SDV�j�ULVTXH�FDU�QRQ�LPSDFWpHV SDU�OH�SURMHW��'LFUDHDQWKXV�
]HKQGHUL�� :LQNOHUHOOD� GLFKRWRPD HW� =HKQGHULD� PLFURJ\QD��� G¶DXWUHV� DFWLRQV� GX� SURMHW� GHYUDLHQW�
FRQWULEXHU�j�REWHQLU�XQ�QHW�JDLQ�TXDOLWDWLI��TXL�VH�WUDGXLUD�SDU�XQH�DPpOLRUDWLRQ�GHV�FRQQDLVVDQFHV�VXU�
FHV�HVSqFHV��j�VDYRLU��

� (Q� LQFOXDQW� OD� UHFKHUFKH�GH�FHV�HVSqFHV�GDQV� OHV� LQYHQWDLUHV�GH� WHUUDLQ�DILQ�G¶DPpOLRUHU� OHV�
FRQQDLVVDQFHV�VXU�OHXU�GLVWULEXWLRQ��YRLU�$FWLRQ�3$����� �

� (Q�FROOHFWDQW�GHV�JUDLQHV�HW�GHV�VSpFLPHQV�SRXU�O¶KHUEDULXP��YRLU�$FWLRQ�3$����� �

� (Q�FROOHFWDQW�GHV�LQIRUPDWLRQV�VXU�OHXUV�H[LJHQFHV�pFRORJLTXHV��YRLU�$FWLRQ�3$������

������ ,FKW\RIDXQH

8Q�IDFWHXU�GH�PXOWLSOLFDWLRQ�GX�JDLQ�QHW��0)*1��GH��� ��D�pWp�DSSOLTXp�SRXU�WHQLU�FRPSWH�G¶XQ�IDFWHXU�
GH�WHPSV�� SHUPHWWDQW�G¶LQFRUSRUHU�XQH�SHUWH�VXSSOpPHQWDLUH�GH�IRQFWLRQQDOLWp�GDQV�OHV�HQYLURQQHPHQWV�
DIIHFWpV�HQ�UDLVRQ�GH�UHWDUGV�GDQV� OD�PLVH�HQ�°XYUH�GX�JDLQ��&HWWH�DSSURFKH�SHUPHW�G¶REMHFWLYHU� OD�
FRPSHQVDWLRQ�j�XQ�JDLQ�QHW�VXSpULHXU�G¶HQYLURQ������4NPð��UHSDUWLH�FRPPH�FL�DSUqV���

�� /H�IDFWHXU�PXOWLSOLFDWHXU�GX�*1�XWLOLVp�������Q¶HVW�SDV�XQ�IDFWHXU�GH�WHPSV��PDLV�LO�WLHQW�FRPSWH�GX�SULQFLSH�G¶DGGLWLRQDOLWp HW�
G¶DFWXDOLVDWLRQ�GX�WHPSV�TXL�SHUPHW�GH�SDVVHU�GX�VLPSOH�11/�DX�*1��/DLWLOD�HW�DO����������,O�REpLW�j�O
H[LJHQFH�VHORQ�ODTXHOOH�OHV�
*1�FRPSHQVDWRLUHV�GRLYHQW�rWUH�VXSpULHXUV�j�FHX[�XVXHOOHPHQW�DWWHQGXV�GDQV�OH�FDGUH�GH�11/��&HWWH�DSSURFKH�UpSRQG�j�XQH�
FULWLTXH�FRXUDQWH�DGUHVVpH�DX[�FRPSHQVDWLRQV�HW�TXL VWLSXOH�TX
HOOHV�pFKDQJHQW�GHV�SHUWHV�FHUWDLQHV�HW�SUHVTXH�LPPpGLDWHV�
FRQWUH�GHV�JDLQV�TXL�SHXYHQW�rWUH�UpDOLVpV�DSUqV�XQ�GpODL�GH�SOXVLHXUV�GpFHQQLHV��HW�DYHF�XQH�LQFHUWLWXGH�FRQVLGpUDEOH���

'DQV�OD�OLWWpUDWXUH��GHV�YDOHXUV�GLIIpUHQWHV�GH�PXOWLSOLFDWHXU�VRQW�SURSRVpHV�SRXU�SDVVHU�GH�11/�DX�*1��SDU�H[HPSOH�'()5$�
XWLOLVH������HQ�IRQFWLRQ�GHV�GpODLV�G¶LQFHUWLWXGH�HW�HQ�IRQFWLRQ�GX�ULVTXH�VSpFLILTXH�HQFRXUX�SDU�FKDTXH�JURXSH�GH�SRLVVRQV��

$�OD�VXLWH�G¶XQH�UpXQLRQ�FRQMRLQWH�DYHF�O¶,)&�HW�1+3&��LO�pWDLW�FRQYHQX TXH�FHWWH�GLIIpUHQFLDWLRQ�VSpFLILTXH�SRXUUD�rWUH�SULVH�HQ�
FRPSWH�XOWpULHXUHPHQW�GDQV�OHV�7'5V�GH�IDLVDELOLWp�GH�O¶RIIVHW�HQ�WHQDQW FRPSWH�GHV�QLYHDX[�GH�ULVTXH�GLIIpUHPPHQW�UHVVHQWLV�
SDU�GLIIpUHQWV�JURXSHV�pFRORJLTXHV�GH�SRLVVRQV�j�O¶LQWpULHXU�G¶XQ�PrPH�VHJPHQW ��HOOH�GHYUD�pJDOHPHQW�SUHQGUH�HQ�FRPSWH�OHV�
LPSDFWV�LQGLUHFWV��PRUWDOLWpV�GXHV�j�OD�SrFKH�SRXU�OHV�HVSqFHV�SrFKpHV�HW�j�OD�FRQQHFWLYLWp�SLVFLFROH�SRXU�OHV�HVSqFHV�
PLJUDWULFHV��

�� 3DUPL�OHV����HVSqFHV�SULRULWDLUHV�j�ULVTXH��VHXOHV�WURLV�HVSqFHV��&RSWRGRQ�FDPHURQHQVLV��'LVWLFKRGXV�NROOHUL HW�
3HWRUFHSKDOXV�VLPLOLV��VRQW�VXVFHSWLEOHV�G¶HQUHJLVWUHU�GHV�SHUWHV�TXL�QpFHVVLWHQW�XQH�FRPSHQVDWLRQ�GH�W\SH�11/�HW�HOOHV�
DSSDUWLHQQHQW�WRXWHV�OHV�WURLV�DX�JURXSH�G¶HVSqFHV�G¶HDX�j�pFRXOHPHQW�UDSLGH�HW�OHQW�TXL�SHXYHQW�V¶DGDSWHU�GDQV�OHV�FRQGLWLRQV�
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7DEOHDX�����5pFDSLWXODWLI�GHV�REMHFWLIV�GH�JDLQV�QHWV�SURYLVRLUHV�SRXU�O
LFKW\RIDXQH
%LRGLYHUVLWp�SULRULWDLUH

1RP�GH�O¶HVSqFH���GH�O¶KDELWDW
(VWLPDWLRQ�LPSDFW�UpVLGXHO�GLUHFW�

�4NP��
2EMHFWLI�GH�FRPSHQVDWLRQ�

�4NP��

5pVHUYRLU ���� ����
&DQDO�j�GpELW�UHVHUYH ���� ����
&DQDO�ULYH�GURLWH ���� ����
,QIUDVWUXFWXUH�SHUPDQHQWH�VXU�OD�ULYH�
JDXFKH

���� ����

7RWDO� ���� ����
6RXUFH ��© 3URMHW�K\GURpOHFWULTXH�GH�1DFKWLJDO�DPRQW ��0LVH�j�MRXU�GH�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�HVSqFHV�GH�SRLVVRQV�

TXDOLILDQWHV�SRXU�O¶KDELWDW�FULWLTXH ª��,5'�HW�7KH�%LRGLYHUVLW\�&RQVXOWDQF\�����PDUV������

&H�JDLQ�QHW�VHUD�REWHQX�HQ�YLVDQW�GHV�DFWLRQV�GH�FRPSHQVDWLRQ�GHV�VLWHV�FRPSOpPHQWDLUHV�GpMj�pWXGLpV�
RX�TXL�UHVWHQW�j�LGHQWLILHU��(Q�IRQFWLRQ�GHV�VLWHV�TXL�VHURQW�ILQDOHPHQW�UHWHQXV��FH�*1�SRXUUD�rWUH�GLVWULEXp�
HQWUH� OHV�VLWHV�GH�FRPSHQVDWLRQ�VLWXpV�GDQV� OH�FRXUV�SULQFLSDO�GX� IOHXYH��GDQV� OHV�DIIOXHQWV�PDMHXUV�
�SRXU�WRXWHV�OHV�HVSqFHV�+&�TXL�\�VHUDLHQW�LGHQWLILpHV��HW�OHV�VLWHV�GH�UHVWDXUDWLRQ�HQ�DIIOXHQWV��SRXU�OHV�
HVSqFHV� SULRULWDLUHV�PLJUDWULFHV� RX� VSpFLDOLVWHV� G¶DIIOXHQWV��� /D� UpSDUWLWLRQ� DGpTXDWH� GHV� DFWLRQV� GH�
FRPSHQVDWLRQ�VHUD�pWXGLpH�HQ�GpWDLO�GDQV�OHV�pWXGHV�GH�IDLVDELOLWp�G¶RIIVHW��HOOH�GHYUD�rWUH�FODLUHPHQW�
OLpH�DX[�EHVRLQV�GH�FKDTXH�JURXSH�GH�SRLVVRQV�HW�SUHQGUH�HQ�FRPSWH�OHV�LPSDFWV�LQGLUHFWV��PRUWDOLWpV�
GXHV�j�OD�SrFKH�HW�j�OD�FRQQHFWLYLWp�SLVFLFROH���&HWWH�UpSDUWLWLRQ�SUHQGUD�pJDOHPHQW�HQ�FRPSWH�OH�JDLQ�
QHW�REMHFWLYp�SDU�OD�PLVH�HQ�°XYUH�GHV�PHVXUHV�GH�FRQVHUYDWLRQ�LQ�VLWX�GHV�HVSqFHV�UDUHV��LQFOXDQW�OHV�
UHVWULFWLRQV�GH�OD�SrFKH�GDQV�OH�GRPDLQH�G¶XWLOLWp�SXEOLTXH��'83��FRQWU{Op�SDU�1+3&��UpVHUYRLU��DPRQW�
HW�DYDO�GX�'83�����

������ )DXQH�WHUUHVWUH

3RXU�OD�PDMRULWp�GHV�HVSqFHV��*UHQRXLOOH�*ROLDWK��3HUURTXHW�JULV��DXWUHV�HVSqFHV�G¶RLVHDX[�HW�FKDXYH�
VRXULV���OH�VHXO�LPSDFW�DQWLFLSp�HVW�OD�SHUWH�G¶KDELWDW��/¶XWLOLVDWLRQ�GX�FRHIILFLHQW�PXOWLSOLFDWHXU�DSSOLTXp�
SRXU�OHV�LQFHUWLWXGHV�VXU�OHV�KDELWDWV�HVW�GRQF�FRQVLGpUp�VXIILVDQW��FRHIILFLHQW�GpILQL�j������ YRLU�VHFWLRQ�
IORUH�HW�KDELWDW���3RXU�OHV�HVSqFHV�j�ULVTXH�pOHYp�GH�FKDVVH��OH�FRHIILFLHQW�GH�PXOWLSOLFDWHXU�GHYUD�LQFOXUH�
�

� /HV�LQFHUWLWXGHV�OLpHV�DX[�LPSDFWV�VXU�OHV�KDELWDWV���� ����

� /HV� LQFHUWLWXGHV� OLpHV� j� O¶DSSURFKH� GpYHORSSpH� SRXU� HVWLPHU� OD� TXDOLWp� GH� O¶KDELWDW� ± XQ�
FRHIILFLHQW�GH�� ��HVW�DSSOLTXp�FDU�O¶DSSURFKH�HVW�MXJpH�SUpFDXWLRQQHXVH��

� /D�QRQ�TXDQWLILFDWLRQ�GX�ULVTXH�G¶DXJPHQWDWLRQ�GH�FKDVVH�OLpH�j�O¶DIIOX[�GH�SRSXODWLRQ�LQGXLWH�
SDU� OH� SURMHW� GDQV� O¶HVWLPDWLRQ� LPSDFW� UpVLGXHO� ± XQ� FRHIILFLHQW� PXOWLSOLFDWHXU� GH� �� �� HVW�
DSSOLTXp�SRXU�LQFOXUH�FH�ULVTXH�TXL�QH�SHXW�rWUH�HVWLPp�HW�FRQVLGpUHU�TXH�OH�SURMHW�QH�SRXUUD�
UpGXLUH�FH�ULVTXH�j�]pUR�

/HV�REMHFWLIV�GH�FRPSHQVDWLRQ�VRQW�LQGLTXpV�GDQV�OH�WDEOHDX�FL�DSUqV�

GX�UpVHUYRLU��/HV����DXWUHV�HVSqFHV�QpFHVVLWHQW�XQH�FRPSHQVDWLRQ�GH�W\SH�*1�HW�VH�UpSDUWLVVHQW�GDQV�WRXV�OHV�JURXSHV�
pFRORJLTXHV�LGHQWLILpV��HDX[�OHQWHV�GX�UpVHUYRLU�LQFOXV�

3RXU�VLPSOLILHU��OHV�REMHFWLIV�GH�11/�*1�VRQW GRQF�FRQVLGpUpV�FRPPH�OHV�PrPHV�SRXU�WRXWHV�OHV�HVSqFHV�TXL�YLYHQW�GDQV�OHV�
PrPHV�PLOLHX[��H[��UpVHUYRLU��HW�EpQpILFLHURQW�GHV�PrPHV�PHVXUHV�GH�FRPSHQVDWLRQ�GDQV�OH�PrPH�LQWHUYDOOH�GH�WHPSV��/H�
IDFWHXU�PXOWLSOLFDWHXU�GX�*1�HVW�IL[p�j�����SRXU�O¶HQVHPEOH�GH�FHWWH�ELRGLYHUVLWp��LQFOXDQW�DXVVL�FHOOH�QpFHVVLWDQW�XQH�11/��

2EMHFWLI�GH�JDLQ�QHW� �4NP������

&¶HVW�GRQF�OD�TXDOLWp�GH�O¶KDELWDW��4NP���TXL�IDLW�YDULHU�OH�UpVXOWDW�HQ�IRQFWLRQ�GX�VHJPHQW�FRQVLGpUp��UpVHUYRLU��EUDV�GH�ULYH�
JDXFKH��]RQH�DVVpFKpH�RX�LQIUDVWUXFWXUH�SHUPDQHQWH���

/D�SULVH�HQ�FRPSWH�XOWpULHXUH�GHV�LPSDFWV�LQGLUHFWV��PRUWDOLWpV�GXHV�j�OD�SrFKH�SRXU�OHV�HVSqFHV�SrFKpHV�HW�j�OD�FRQQHFWLYLWp
SLVFLFROH�SRXU�OHV�HVSqFHV�PLJUDWULFHV��LQIOXHQFHUD�pJDOHPHQW�4NP��
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7DEOHDX�����5pVXPp�GHV�REMHFWLIV�GH�FRPSHQVDWLRQ
(VSqFH &LEOH (VWLPDWLRQ�GH�O¶LPSDFW�

UpVLGXHO
&RHIILFLHQW�
PXOWLSOLFDWHXU

2EMHFWLI�GH�
FRPSHQVDWLRQ

*UHQRXLOOH�*ROLDWK *DLQ�QHW�
TXDQWLWDWLI

����4�KD �� � ����4�KD

3HUURTXHW�JULV *DLQ�QHW�
TXDQWLWDWLI

�����4�KD �� � �����4�KD

$XWUHV�HVSqFHV�
G¶RLVHDX[

$XFXQ�SHUWH�
QHWWH

�����4�KD �� � �����4�KD

&KDXYH�VRXULV *DLQ�QHW�
TXDQWLWDWLI

����4�KD �� � ����4�KD

0DPPLIqUH�j�ULVTXH�
pOHYp�GH�FKDVVH

$XFXQ�SHUWH�
QHWWH

����4F�KD SRXU�OHV�
VLQJHV

�����4F�KD SRXU�OHV�
DXWUHV�PDPPLIqUHV

�� � ����4F�KD SRXU�OHV�
VLQJHV

�����4F�KD SRXU�OHV�
DXWUHV�PDPPLIqUHV

6RXUFH ��© 6HFWLRQ�IDXQH�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV�GX�SURMHW�1DFKWLJDO�DPRQW ª��7KH�%LRGLYHUVLW\�&RQVXOWDQF\��DYULO�
�����
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���� 7$%/($8�5(&$3,78/$7,)

7DEOHDX��� ��7DEOHDX�UpFDSLWXODWLI
/LJQHV�YHUWHV ��SODQWHV�DTXDWLTXHV ��/LJQHV�EOHXHV ��SRLVVRQV � /LJQHV�MDXQHV ��IORUH HW�KDELWDWV WHUUHVWUHV � /LJQHV�RUDQJHV ��IDXQH�WHUUHVWUH

%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

/HGHUPDQQLHOOD�
OLQHDULIROLD

*DLQ�QHW
TXDQWLWDWLI

0RGLILFDWLRQ�GH�
O¶KDELWDW

� 3$��� ��(WDEOLVVHPHQW�
G¶XQ�pWDW�GH�UpIpUHQFH�
DFWXDOLVp�DYDQW�SURMHW

� 3$��� ��5HFRPPDQGDWLRQ�
SRXU�OD�PRGXODWLRQ�GDQV�OD�
IRXUFKHWWH�GX�GpELW�UpVHUYp�
GpILQL������j����P��V

� 3$��� ��$SSOLFDWLRQ�GHV�
PHVXUHV�HW�PDLQWLHQ GHV�
SRSXODWLRQV�GDQV�OH�EUDV�
UHFHYDQW�OH�GpELW�UpVHUYp

� 3$��� ��&ROOHFWH�GH�
VSpFLPHQV�SRXU�O¶KHUELHU�HW�
GH�JUDLQHV�SRXU�OH�
VHHGEDQNLQJ

� 3$��� ��3DUWDJH�GH�
O¶H[SpULHQFH�GH�
WUDQVORFDWLRQ�DYHF�OD�
FRPPXQDXWp�VFLHQWLILTXH

� 3$��� ��$PpOLRUHU�OD�
TXDOLWp�GHV�KDELWDWV�
DTXDWLTXHV�VXU�OHV�SHWLWV�
DIIOXHQWV�DPRQW�GX�VLWH�
1DFKWLJDO

$SSURFKH�HVSqFH ��eWDW�GH�
UpIpUHQFH ��VLWXDWLRQ�HQ�����
Æ ���� Pð�GDQV�OH�WURQoRQ�
FRXUW�FLUFXLWp�HW������Pð�GDQV�
OD�]RQH�GX�FDQDO�j�GpELW�
UpVHUYp

����� Pð�DX�WRWDO �� Pð

�� &HUWDLQV�REMHFWLIV�11/�1*�GHYURQW�rWUH�UHYXV�VXU�OD�EDVH�G¶LQIRUPDWLRQV�DGGLWLRQQHOOHV�HW�RX�GH�OD�UpYLVLRQ�GHV�IDFWHXUV�PXOWLSOLFDWHXUV�GDQV�OD�VWUDWpJLH�G¶RIIVHW�
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

� 3$��� ��0LQLPLVHU�
O¶pURVLRQ�VXU�WRXWH�OD�]RQH�
GX�SURMHW

/HGHUPDQQLHOOD�
VDQDJDHQVLV�

*DLQ�QHW
TXDQWLWDWLI

3HUWH�GH�O¶KDELWDW � 3$��� ��,GHQWLILFDWLRQ�GHV�
EHVRLQV�pFRORJLTXHV�GHV�
HVSqFHV

� 3$��� ��,GHQWLILFDWLRQ�GH�
VLWHV�SURSLFHV�j�OD�
WUDQVORFDWLRQ

� 3$��� ��'pYHORSSHPHQW�
GH�SURWRFROHV�SRXU�OD�
FROOHFWH�HW�FRQVHUYDWLRQ�
GHV�JUDLQHV�HW�RX�LQGLYLGXV�
©�6HHG�EDQNLQJ�ª�+HUELHU�
GH�<DRXQGp�HW�0LOOHQLXP�
6HHG�%DQN

� 3$���D ��/HGHUPDQQLHOOD ��
(VVDL�GH�PpWKRGHV�GH�
SURSDJDWLRQ��WUDQVORFDWLRQ�
HW�VXLYL

� 3$��� ��'pYHORSSHPHQW�
GH�SURWRFROHV�SRXU�OHV�
DSSURFKHV�GH�SURSDJDWLRQ�
HW�GH�WUDQVORFDWLRQ�TXL�RQW�
PRQWUp�XQ�VXFFqV

� 3$��� ��&UpDWLRQ�GH�
QRXYHOOHV�ORFDOLVDWLRQV�RX�
UHQIRUFHPHQW�GH�
SRSXODWLRQV�H[LVWDQWHV

$SSURFKH�HVSqFH ��eWDW�GH�
UpIpUHQFH ��VLWXDWLRQ�HQ�����
Æ ��� Pð�GDQV�OH�WURQoRQ�
FRXUW�FLUFXLWp�HW����� Pð�GDQV�
OD�]RQH�GX�FDQDO�j�GpELW�
UpVHUYp

�� Pð�DX�WRWDO �� Pð
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

� 3$��� ��,GHQWLILFDWLRQ�
G¶DXWUHV�SRSXODWLRQV�GDQV�
OH�EDVVLQ�GH�OD�6DQDJD

� 3$��� ��,GHQWLILFDWLRQ�GHV�
PHQDFHV�H[LVWDQWHV��GH�
O¶pWDW�GH�GpJUDGDWLRQ�HW�GH�
PHVXUHV�SRXU�UHVWDXUHU�OHV�
SRSXODWLRQV

� 3$��� ��0LVH�HQ�SODFH�GH�
PHVXUHV�GH�SURWpJHU�GHV�
SRSXODWLRQV�H[LVWDQWHV�HW�
SHUPHWWUH�OHXU�UHVWDXUDWLRQ�
	�DXJPHQWDWLRQ

� 3$��� ��&ROOHFWH�GH�
VSpFLPHQV�SRXU�O¶KHUELHU�HW�
GH�JUDLQHV�SRXU�OH�
VHHGEDQNLQJ

� 3$��� ��3DUWDJH�GH�
O¶H[SpULHQFH�GH�
WUDQVORFDWLRQ�DYHF�OD�
FRPPXQDXWp�VFLHQWLILTXH

0RGLILFDWLRQ�GH�
O¶KDELWDW

� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

/HGHUPDQQLHOOD�
WKDOORLGHD

*DLQ�QHW
TXDQWLWDWLI

3HUWH�GH�O¶KDELWDW � 3$���
� 3$���
� 3$���
� 3$���D
� 3$���E
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���

$SSURFKH�HVSqFH ��eWDW�GH�
UpIpUHQFH ��VLWXDWLRQ�HQ������
Æ ���Pð�GDQV�OD�]RQH�GX�
FDQDO�j�GpELW�UpVHUYp

��Pð�DX�WRWDO � Pð

0RGLILFDWLRQ�GH�
O¶KDELWDW

� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���

0DUVGHQLD�
DE\VVLQLFD

$XFXQH�
SHUWH�
QHWWH

3HUWH�GH�O¶KDELWDW � 3$���
� 3$���� 3$���E
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���

$SSURFKH�HVSqFH ��eWDW�GH�
UpIpUHQFH ��VLWXDWLRQ�HQ�����
Æ � Pð�VRXV�OHV�
LQIUDVWUXFWXUHV ��� ���
LQGLYLGXV�GDQV�OH�WURQoRQ�
FRXUW�FLUFXLWp������ LQGLYLGXV�
GDQV�OD�]RQH�GX�FDQDO�j�GpELW�
UpVHUYp ����� LQGLYLGXV�GDQV�
OH�UpVHUYRLU

� ��� SLHGV �

� � Pð�VRXV�OHV�
LQIUDVWUXFWXUHV

� ��� LQGLYLGXV�GDQV�OD�
WURQoRQ�FRXUW�FLUFXLWp

� �� LQGLYLGXV�GDQV�OH�
EUDV�ULYH�JDXFKH��GpELW�
UpVHUYp�

� ��� LQGLYLGXV�GDQV�OH�
UpVHUYRLU

� ��� LQGLYLGXV

0RGLILFDWLRQ�GH�
O¶KDELWDW

� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

/HGHUPDQQLHOOD�VS��
QRY

*DLQ�QHW
TXDQWLWDWLI

0RGLILFDWLRQ�GH�
O¶KDELWDW

� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���
� 3$���

$SSURFKH�HVSqFH ��eWDW�GH�
UpIpUHQFH ��VLWXDWLRQ�HQ�����
Æ ����� Pð�GDQV�OD�]RQH�GX�
WURQoRQ�FRXUW�FLUFXLWp�HW�
����� Pð�GDQV�OD�]RQH�GX�
FDQDO�j�GpELW�UpVHUYp

����� Pð�DX�WRWDO �� Pð

'LFUDHDQWKXV�
]HKQGHUL

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

:LQNOHUHOOD�
GLFKRWRPD

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

=HKQGHULD�
PLFURJ\QD

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

$SK\RVHPLRQ�
DPRHQXP

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

$SK\RVHPLRQ�
GDUJHL

*DLQ�QHW
TXDQWLWDWLI

3HUWH�G¶KDELWDW � 32��� ��(WXGH�GH�
SUpIDLVDELOLWp�GH�O¶DFWLRQ�
32���

� 32���� ��(WXGH�GH�
IDLVDELOLWp�GH�O¶DFWLRQ�32���

� 32��� ��5pKDELOLWDWLRQ�	�
UHVWDXUDWLRQ�GHV�DIIOXHQWV�
SULRULWDLUHV�HW�PDLQWLHQ�GX�
FRXYHUW�GH�OD�FDQRSpH�OH�
ORQJ�GH�FHV�DIIOXHQWV�
�DPRQW�HW�DYDO�

� 32��� ��,GHQWLILFDWLRQ�
G¶DXWUHV�SRSXODWLRQV�GDQV�
OH�EDVVLQ�GH�OD�6DQDJD

,PSDFW�UpVLGXHO� �6XUIDFH�
LPSDFWpH�[�4XDOLWp�GH�O¶KDELWDW

4XDOLWp�GH�O¶KDELWDW��4NPð�� �
$LUH�5,�[�+40

��$LUH�5,���=RQH��NPð��TXL�HVW�
OD�SHUWH�UpVLGXHOOH�TXH�VXELW�
O¶pOpPHQW�GX�SURMHW�LPSDFWp
�+40���&¶HVW�OH�PXOWLSOLFDWHXU�
GH�OD�TXDOLWp�GH�O¶KDELWDW��LO�
FRUUHVSRQG�DX�SRXUFHQWDJH�
G¶LQWpJULWp�GH�O¶KDELWDW�REWHQXH�
SDU�HVWLPDWLRQ�GH�O¶LQGLFH�,+,��

�����4NPð �

� 5pVHUYRLU ��
���� 4NPð �
� &DQDO�j�GpELW�UpVHUYp ��
���� 4NPð �
� &DQDO�ULYH�GURLWH ��
���� 4NPð �
� ,QIUDVWUXFWXUH�
SHUPDQHQWH�VXU�OD�ULYH�
JDXFKH ������ 4NPð�

���� 4NPð �

� 5pVHUYRLU ��
���� 4NPð �
� &DQDO�j�GpELW�
UpVHUYp ��
���� 4NPð �
� &DQDO�ULYH�GURLWH ��
���� 4NPð �
� ,QIUDVWUXFWXUH�
SHUPDQHQWH�VXU�OD�
ULYH�JDXFKH ��
���� 4NPð�

'pJUDGDWLRQ� GH�
O¶KDELWDW

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

� 32��� ��,GHQWLILFDWLRQ�GHV�
PHQDFHV�H[LVWDQWHV��GH�
O¶pWDW�GH�GpJUDGDWLRQ�HW�GH�
PHVXUHV�SRXU�UHVWDXUHU�
O¶KDELWDW�GH�FHV�SRSXODWLRQV

� 32��� ��(WXGH�GH�
IDLVDELOLWp�GHV�RIIVHWV

� 32��� ��6WUDWpJLH�GH�PLVH�
HQ�°XYUH�GH�O¶RIIVHW

� 32��� ��0LVH�HQ�SODFH�GH�
PHVXUHV�GH�SURWpJHU�GHV�
SRSXODWLRQV�H[LVWDQWHV�HW�
SHUPHWWUH�OHXU�UHVWDXUDWLRQ�
	�DXJPHQWDWLRQ

� 32��� ��5pGXFWLRQ�GHV�
LPSDFWV�VXU�OHV�HVSqFHV�
VHQVLEOHV�DX[�
PRGLILFDWLRQV�GH�OD�TXDOLWp�
GH�O¶HDX�HW�GH�OD FRQWLQXLWp�
VpGLPHQWDLUH

&DPS\ORPRUP\UXV�
SKDQWDVWLFXV

*DLQ�QHW
TXDQWLWDWLI

3HUWH�G¶KDELWDW � 32��� ��*HVWLRQ�GHV�
SRLVVRQV�HW�SODQWHV�
LQYDVLIV�GDQV�OH�UpVHUYRLU

� 32��� ��0DLQWLHQ�GH�OD�
YpJpWDWLRQ�VXU�OHV�ULYHV�GX�
UpVHUYRLU

� 32��� ��*HVWLRQ�GXUDEOH�
GH�OD�SrFKH�GDQV�OH�
UpVHUYRLU

'pJUDGDWLRQ� GH�
O¶KDELWDW

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW
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SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���

&KLORJODQLV�
VDQDJDHQVLV

&KU\VLFKWK\V�
ORQJLGRUVDOLV

'RXPHD�VDQDJD

*DLQ�QHW
TXDQWLWDWLI

3HUWH�G¶KDELWDW � 32��� ��,GHQWLILFDWLRQ�GHV�
PHVXUHV�j�PHWWUH�HQ�SODFH�
SRXU�OD�JHVWLRQ�GX�GpELW�
UpVHUYp�GDQV�OH�EUDV�ULYH�
JDXFKH�HW�YpULILFDWLRQ�GH�OD�
IDLVDELOLWp

� 32��� ��$SSOLFDWLRQ�GHV�
PHVXUHV�HW�PDLQWLHQ�GHV�
SRSXODWLRQV�GDQV�OH�EUDV�
ULYH�JDXFKH�UHFHYDQW�OH�
GpELW�UpVHUYp

� 32��� ��,GHQWLILFDWLRQ�GHV�
WHFKQLTXHV�GH�VDXYHWDJH�
GHV�HVSqFHV�FRLQFpHV�HQ�
]RQH�DVVpFKpH�ORUV�GX�
UHWUDLW�GHV�HDX[

� 32��� ��$SSOLFDWLRQ�GHV�
WHFKQLTXHV�GH�VDXYHWDJH�
GHV�HVSqFHV�HQ�]RQH�
DVVpFKpH
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���

&RSWRGRQ�
FDPHURQHQVLV

'LVWLFKRGXV�NROOHUL

3HWURFHSKDOXV�
VLPLOLV

$XFXQH�
SHUWH�
QHWWH

3HUWH�G¶KDELWDW � 32���
� 32���
� 32���
� 32���
� 32�����
� 32�����
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���

'pJUDGDWLRQ� GH�
O¶KDELWDW

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW

)XQGXORSDQFKD[�
DPLHWL

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

/DEHR�FI�OXNXODH

/DEHR�QXQHQVLV

/DEHR�VDQDJDHQVLV

/DEHR�DII��
6DQDJDHQVLV

*DLQ�QHW
TXDQWLWDWLI

3HUWH�G¶KDELWDW DPRQW ,PSDFW�UpVLGXHO� �6XUIDFH�
LPSDFWpH�[�4XDOLWp�GH�O¶KDELWDW

4XDOLWp�GH�O¶KDELWDW��4NPð�� �
$LUH�5,�[�+40

&I��FDVH�GH�OD�OLJQH�
$SK\RVHPLRQ�GDUJHL

&I��FDVH�GH�OD�OLJQH�
$SK\RVHPLRQ�

GDUJHL0RGLILFDWLRQ� GH�
O¶KDELWDW� DYDO��
)UDJPHQWDWLRQ� GH�
O¶KDELWDW� DTXDWLTXH�
FUpDQW� XQ� REVWDFOH�
DX[� PLJUDWLRQV�
ORQJLWXGLQDOHV
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

/DEHREDUEXV�
EUHYLVSLQLV

/DEHREDUEXV�
ILPEULDWXV

/DEHREDUEXV�
KDEHUHUL

/DEHREDUEXV�
MDHJHUL

/DEHREDUEXV�
PDULDH

/DEHREDUEXV�
PLFURQHPD

6DQDJLD�YHOLIHUD

0RGLILFDWLRQ� GH�
O¶KDELWDW� DYDO��
)UDJPHQWDWLRQ� GH�
O¶KDELWDW� DTXDWLTXH�
FUpDQW� XQ� REVWDFOH�
DX[� PLJUDWLRQV�
ORQJLWXGLQDOHV

� 32���
� 32���
� 32���
� 32���
� 32��� ��(WXGH�GX�
EUDVVDJH�JpQpWLTXH�j�O¶pWDW�
LQLWLDO
� 32��� ��,GHQWLILFDWLRQ�GHV�
WHFKQLTXHV�GH�FDSWXUH�HW�
UHOkFKp�OHV�SOXV�
DSSURSULpHV�DX[�HVSqFHV�
SULRULWDLUHV�PLJUDWULFHV
� 32��� ��&DSWXUH�HW�
UHOkFKp�HQ�DPRQW�HW�DYDO�
GX�EDUUDJH�SHQGDQW�OHV�
VDLVRQV�GH�UHSURGXFWLRQ�
SRXU�SHUPHWWUH�OH�
PRXYHPHQW�GHV�SRLVVRQV
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���

��$LUH�5,���=RQH��NPð��TXL�HVW�
OD�SHUWH�UpVLGXHOOH�TXH�VXELW�
O¶pOpPHQW�GX�SURMHW�LPSDFWp
�+40���&¶HVW�OH�PXOWLSOLFDWHXU�
GH�OD�TXDOLWp�GH�O¶KDELWDW��LO�
FRUUHVSRQG�DX�SRXUFHQWDJH�
G¶LQWpJULWp�GH�O¶KDELWDW�REWHQXH�
SDU�HVWLPDWLRQ�GH�O¶LQGLFH�,+,��

/DEHREDUEXV�
PEDPL

*DLQ�QHW
TXDQWLWDWLI

3HUWH�G¶KDELWDW DPRQW � 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���

0RGLILFDWLRQ� GH�
O¶KDELWDW� DYDO��
)UDJPHQWDWLRQ� GH�
O¶KDELWDW� DTXDWLTXH�
FUpDQW� XQ� REVWDFOH�
DX[� PLJUDWLRQV�
ORQJLWXGLQDOHV
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

/DEHREDUEXV�
ZHUQHUL

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

0DUFXVHQLXV�
VDQDJDHQVLV

0DVWDFHPEHOXV�
VHLWHUL

0RUP\URSV�VS��©�
PRXWKPRXWKL�ª

0RUP\UXV�VS�©�ORQJ�
PXVHDX�ª

0RUP\UXV�VS��©�
FRXUW�PXVHDX�ª

6DURWKHURGRQ�
JDOLODHXV�
VDQDJDHQVLV

*DLQ�QHW
TXDQWLWDWLI

3HUWH�G¶KDELWDW � 32�����
� 32�����
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���
� 32���

,PSDFW�UpVLGXHO� �6XUIDFH�
LPSDFWpH�[�4XDOLWp�GH�O¶KDELWDW

4XDOLWp�GH�O¶KDELWDW��4NPð�� �
$LUH�5,�[�+40

��$LUH�5,���=RQH��NPð��TXL�HVW�
OD�SHUWH�UpVLGXHOOH�TXH�VXELW�
O¶pOpPHQW�GX�SURMHW�LPSDFWp
�+40���&¶HVW�OH�PXOWLSOLFDWHXU�
GH�OD�TXDOLWp�GH�O¶KDELWDW��LO�
FRUUHVSRQG�DX�SRXUFHQWDJH�
G¶LQWpJULWp�GH O¶KDELWDW�REWHQXH�
SDU�HVWLPDWLRQ�GH�O¶LQGLFH�,+,��

&I��FDVH�GH�OD�OLJQH�
$SK\RVHPLRQ�GDUJHL

&I��FDVH�GH�OD�OLJQH�
$SK\RVHPLRQ�

GDUJHL'pJUDGDWLRQ� GH�
O¶KDELWDW

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW

'pJUDGDWLRQ� GH�
O¶KDELWDW

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW

1DQQRFKDUD[�
UXEURODELDWXV

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

1RWRJODQLGLXP�
GHSLHUUHL

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW

3URODEHRSV�
PHODQK\SRSWHUXV

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

&RXUV�SULQFLSDO 3HUWH�G¶KDELWDW �
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$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

$IIOXHQWV *DLQ�QHW
TXDQWLWDWLI

0RGLILFDWLRQ� GH�
O¶KDELWDW�DPRQW

,PSDFW�UpVLGXHO� �6XUIDFH�
LPSDFWpH�[�4XDOLWp�GH�O¶KDELWDW

4XDOLWp�GH�O¶KDELWDW��4NPð�� �
$LUH�5,�[�+40

��$LUH�5,���=RQH��NPð��TXL�HVW�
OD�SHUWH�UpVLGXHOOH�TXH�VXELW�
O¶pOpPHQW�GX�SURMHW�LPSDFWp
�+40���&¶HVW�OH�PXOWLSOLFDWHXU�
GH�OD�TXDOLWp�GH�O¶KDELWDW��LO�
FRUUHVSRQG�DX�SRXUFHQWDJH�
G¶LQWpJULWp�GH�O¶KDELWDW�REWHQXH�
SDU�HVWLPDWLRQ�GH�O¶LQGLFH�,+,��

&I��FDVH�GH�OD�OLJQH�
$SK\RVHPLRQ�GDUJHL

&I��FDVH�GH�OD�OLJQH�
$SK\RVHPLRQ�

GDUJHL

(ULRFDXORQ�
VWLSDQWHSDOXP

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI
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SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

+\PHQRGLFW\RQ�
SDFK\DQWKD

$XFXQH�
SHUWH�
QHWWH

'HVWUXFWLRQ�G¶KDELWDWV � +7��� ��5pGDFWLRQ�G¶XQ�
QRXYHDX�3ODQ�GH�*HVWLRQ
� +7��� ��3URPRWLRQ�GH�
O¶H[SORLWDWLRQ�ERLV�OpJDOH
� +7��� ��$SSXL�j�
O¶LQWHQVLILFDWLRQ�UDLVRQQpH�
GH�OD�SURGXFWLRQ�GH�FDFDR
� +7��� ��$SSXL�j�OD�
UHSODQWDWLRQ
� +7��� ��$VVLVWDQFH�
WHFKQLTXH
� +7��� ��)LQDQFHPHQW�
FRQFHUQDQW�OH�VXLYL�GHV�
HVSqFHV�HW�GHV�KDELWDWV�
LPSDFWpV
� +7��� ��5pDOLVDWLRQ�G¶XQH�
pWXGH�GH�IDLVDELOLWp�HW�G¶XQ�
SODQ�GH�JHVWLRQ�GHV�
FRPSHQVDWLRQV
� +7��� ��,QYHQWDLUH�GHV�
YpJpWDWLRQV�LQRQGDEOHV
� +7��� ��'pSODFHPHQW�
+\PHQRGLFW\RQ�
SDFK\DQWKD

6XSHUILFLH�GHV�KDELWDWV�
WHUUHVWUHV�TXL�VHURQW�GpWUXLWV�
SDU�OHV�GLIIpUHQWV�
DPpQDJHPHQWV���(VWLPDWLRQ�
GH�OD�VXUIDFH�QpFHVVDLUH�SRXU�
IRXUQLU�O¶DOLPHQWDWLRQ�j������
QRXYHOOHV�SHUVRQQHV�DIIOXDQW�
GDQV�OD�]RQH�Æ HVWLPDWLRQ�
G¶XQH�TXDOLWp�KHFWDUH�

&I��KDELWDWV�
G¶+\PHQRGLFW\RQ�
SDFK\DQWKD��OLJQHV�FL�
GHVVRXV�

&I��KDELWDWV�
G¶+\PHQRGLFW\RQ�
SDFK\DQWKD��OLJQHV�

FL�GHVVRXV�
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2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

'pJUDGDWLRQ�
G¶KDELWDWV

� +7��� ��'pIULFKHPHQWV�
UDLVRQQpV
� +7��� ��*HVWLRQ�
GpIULFKHPHQWV�OLpV�DX[�
DIIOX[�VRFLDX[
� +7��� ��5HVWDXUDWLRQ�GHV�
HPSULVHV�FKDQWLHUV
� +7��� ��5HYpJpWDOLVDWLRQ�
GX�VLWH�UHVWDXUDWLRQ�GX�
VHUYLFH�pFRV\VWpPLTXH�
© FXHLOOHWWH�UpFROWHV ª
� +7���
� +7��� ��&RQWLQXLWpV�
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� )7����
� )7����

����4�KD �

� =RQHV�GHV�
LQIUDVWUXFWXUHV ���� 4�KD
� =RQHV�DVVpFKpHV�
DYDO ����� 4�KD
� =RQH�WDPSRQ�
UpVHUYRLU ����4�KD

+LSSRVLGHURV�
FXUWXV

*DLQ�QHW�
TXDQWLWDWLI

3HUWH�G¶KDELWDW � +7����
� +7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7���

$SSURFKH�KDELWDW ��� 4�KD �

� ,PSDFW�GLUHFW ��
��� 4�KD
� ,PSDFW�LQGLUHFW���
��� 4�KD

��� 4�KD

0RSV�SHWHUVRQL

1DQRQ\FWHULV�
YHOGNDPSLL

'pJUDGDWLRQ�G¶KDELWDW � +7���
� )7����
� )7����

0RUWDOLWp�DFFLGHQWHOOH � )7���
� )7���
� )7���
� )7���

+LSSRSRWDPXV�
DPSKLELXV

$XFXQH�
SHUWH�
QHWWH

3UpVHQFH�j�FRQILUPHU
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

0HFLVWRSV�
OHSWRUK\QFKXV

*DLQ�QHW�
TXDQWLWDWLI

3HUWH� G¶KDELWDW� � �j�
YpULILHU�

� +7����
� +7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7���

$SSURFKH�KDELWDW /D�SUpVHQFH�GH�O¶HVSqFH�
Q¶pWDQW�SDV�FRQILUPpH�
SRXU�O¶LQVWDQW��LO�HVW�
DQWLFLSp�GH�UpDOLVHU�XQH�
HVWLPDWLRQ�GHV�LPSDFWV�
UpVLGXHOV�

*DLQ�QHW�TXDQWLWDWLI

'pJUDGDWLRQ�G¶KDELWDW��
�j�YpULILHU�

� +7���
� )7����
� )7����

6XUH[SORLWDWLRQ� GH� OD�
IDXQH���j�YpULILHU�

� )7�����
� )7�����
� )7�����
� )7����

2VWHRODHPXV�
WHWUDFXV

$XFXQH�
SHUWH�
QHWWH

3HUWH� G¶KDELWDW �j�
YpULILHU�

� +7����
� +7����
� )7���
� )7���
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7���

$SSURFKH�KDELWDW &I��)DX[�JDYLDO�
�0HFLVWRSV�
OHSWRUK\QFKXV�

&I��)DX[�JDYLDO�
�0HFLVWRSV�

OHSWRUK\QFKXV�
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

'pJUDGDWLRQ�G¶KDELWDW � +7���
� )7����
� )7����

6XUH[SORLWDWLRQ� GH� OD�
IDXQH

� )7����
� )7�����
� )7�����
� )7����

3DQ�WURJORG\WHV�
VVS��HOOLRWL

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

3VLWWDFXV�IULWKDFXV�
(ULWKDFXV

*DLQ�QHW�
TXDQWLWDWLI

3HUWH�G¶KDELWDW � +7����
� +7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7����
� )7���

$SSURFKH�KDELWDW ���� 4�KD ��

� ,PSDFW�GLUHFW ��
���� 4�KD
� ,PSDFW�LQGLUHFW���
���� 4�KD

���� 4�KD

'pJUDGDWLRQ�G¶KDELWDW � +7���
� )7����
� )7����

0RUWDOLWp�DFFLGHQWHOOH � )7����
� )7����
� )7����
� )7���

:HUQHULD�
PHUWHQVLDQD

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI
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%LRGLYHUVLWp�
SULRULWDLUH�j�ULVTXH

2EMHFWLI ,PSDFW�GX�SURMHW
$FWLRQ�G¶DWWpQXDWLRQ
�VHH�VHFWLRQ�����

$SSURFKH�SRXU�pYDOXHU�OHV�
LPSDFWV�UpVLGXHOV

,PSDFW�UpVLGXHO 2EMHFWLI�11/�1*��

:ROWHUVWRUIILQD�
SDUYLSDOPDWD

*DLQ�QHW�
TXDOLWDWLI

3DV�G¶LPSDFW � � � *DLQ�QHW�TXDOLWDWLI

;HQRSXV NREHOL $XFXQH�
SHUWH�
QHWWH

3DV�G¶LPSDFW � � � $XFXQH�SHUWH�QHWWH
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�� 675$7(*,(�'(�&203(16$7,21
/D�FRPSHQVDWLRQ�HVW�OD�GHUQLqUH�pWDSH�GH�OD�KLpUDUFKLH�G¶DWWpQXDWLRQ��HOOH�Q¶HVW�FRQVLGpUpH�TX¶HQ�GHUQLHU�
UHVVRUW�DILQ�G¶DWWHLQGUH�O¶REMHFWLI�GH�11/�1*��/¶REMHFWLI�HVW�GH�JpQpUHU�GHV�JDLQV�TXL�VRQW�pTXLYDOHQWV�RX�
VXSpULHXUV�DX[�SHUWHV�HQJHQGUpHV�SDU�OH�SURMHW��6HXOV�OHV�LPSDFWV�UpVLGXHOV��LPSDFWV�TXL�Q¶RQW�SDV�SX�
rWUH� pYLWpV� RX� VXIILVDPPHQW�PLQLPLVpV�� GRLYHQW� IDLUH� O¶REMHW� GH� FRPSHQVDWLRQ� �� FHV� LPSDFWV� RQW pWp�
FDOFXOpV�DX�FKDSLWUH����/HV�DFWLRQV�GH�FRPSHQVDWLRQ�FLEOHQW�XQ�VLWH�GLIIpUHQW�GX�VLWH�TXL�VXELW�O¶LPSDFW��VL�
SRVVLEOH�GDQV�OH�PrPH�EDVVLQ�K\GURORJLTXH�FDU�LO�GRLW�FRQWHQLU�OD�PrPH�ELRGLYHUVLWp�SULRULWDLUH�j�ULVTXH�

1+3&�SUpYRLW�G
XWLOLVHU�OH�SDUF�QDWLRQDO�GH�0SHP�HW�'MLP�HW�OD�IRUrW�FRPPXQDXWDLUH�GH�OD�&23$/�FRPPH�
VLWHV�GH�FRPSHQVDWLRQ�HW�SUpYRLW�GH� UpDOLVHU�XQH�pWXGH�GH� IDLVDELOLWp�DILQ�GH�V¶DVVXUHU�TXH�FHV�VLWHV�
UHPSOLVVHQW� OHV� FULWqUHV� UHTXLV�� 'H� SOXV�� LO� Q
HVW� SDV� FHUWDLQ� TXH� FHV� VLWHV� VRLHQW� VXIILVDQWV� SRXU�
FRPSHQVHU� OHV� LPSDFWV� UpVLGXHOV�GX�SURMHW� VXU� WRXWHV� OHV�HVSqFHV�GH�SRLVVRQV�SULRULWDLUHV��'
DXWUHV�
pWXGHV�GH�SUpIDLVDELOLWp�VRQW�GRQF�HQ�FRXUV�GDQV�OHV�DIIOXHQWV�GH�OD�ULYLqUH�6DQDJD�DILQ�G¶DSSRUWHU�SOXV�
G¶pOpPHQWV�VXU�FHV�GHUQLHUV�SRLQWV�

(Q�YXH�GH�OD�SUpSDUDWLRQ�GH�FHV�pWXGHV�GH�IDLVDELOLWp��1+3&�V
HVW�HQJDJp �

� j�PHQHU�XQ�DWHOLHU�SRXU�OD�SODQLILFDWLRQ�GH�OD�FRPSHQVDWLRQ�GDQV�OH�3DUF�1DWLRQDO�GH�0SHP�HW�
'MLP�HW�OD�&23$/�HQ�SUpOXGH�GH�O
pWXGH�GH�SUpIDLVDELOLWp��

� j�PHQHU�XQH�pWXGH�GH�SUpIDLVDELOLWp�DX�QLYHDX�GHV�DIIOXHQWV�GX�FRXUV�PR\HQ�GH�OD�6DQDJD�GDQV�
OD�]RQH�GX�SURMHW�HW�XQH�pWXGH�GH� OD�VWUXFWXUH�JpQpWLTXH�GHV�SRSXODWLRQV��pWDW�]pUR��SRXU�XQ�
VXLYL�XOWpULHXU �

� j�PHWWUH�j�MRXU�OD�VWUDWpJLH�GH�FRPSHQVDWLRQ�GHV�SODQWHV�DTXDWLTXHV�DX�YX�GHV�UpVXOWDWV�GHV�
DFWLRQV�XUJHQWHV�PHQpHV�

���� /(6�$&7,216�(19,6$*((6

/HV�ILFKHV�DFWLRQV�GHV�GLIIpUHQWHV�DFWLRQV�PHQWLRQQpHV�GDQV�FHWWH�VHFWLRQ�VRQW�GLVSRQLEOHV�HQ�$QQH[H�
��

������ )ORUH�HW�KDELWDWV�WHUUHVWUHV

/HV� pOpPHQWV� QRWpV� FL�DSUqV� QH� FRQVWLWXHQW� TX¶XQH� OLVWH� G¶DFWLRQV� SUpOLPLQDLUHV� QpFHVVDLUHV� SRXU� OD�
GpILQLWLRQ� GH� OD� VWUDWpJLH� GH� FRPSHQVDWLRQ�� 8QH� VWUDWpJLH� GpWDLOOpH� GH� FRPSHQVDWLRQ� VHUD�
GpYHORSSpH�XOWpULHXUHPHQW��(OOH�V¶DSSXLHUD�VXU�XQH�pWXGH�GH�IDLVDELOLWp�HW�VXU�XQH�YHUVLRQ�SOXV�
DERXWLH��VLQRQ�ILQDOLVpH��GHV�SODQV�GH�JHVWLRQ�GX�310'�HW�GH�OD�&23$/��TXL�GRLYHQW�rWUH�SUpSDUpV�
HQ�XUJHQFH�

�������� (9$/8$7,21�35(/,0,1$,5(�'(�/$�)$,6$%,/,7(�'¶2%7(1,5�81�*$,1�1(7�28�

$8&81(�3(57(�1(77(�'$16�/$�&23$/�(7�/(�310'

/¶pYDOXDWLRQ� GHV� JDLQV� QHWV� SRWHQWLHOV� WRWDX[� �QRWpV� GDQV� OH� WDEOHDX� FL�GHVVRXV�� UHSRVH� VXU� GHX[�
pOpPHQWV �

����OH�FDOFXO�G¶XQ�JDLQ�QHW�SRWHQWLHO�LVVX�GH�OD�UHVWDXUDWLRQ�WRWDOH�GHV�FDUDFWpULVWLTXHV�pFRORJLTXHV�
GHV�KDELWDWV�GpJUDGpV HW�

����OH�FDOFXO�G¶XQ�JDLQ�QHW�SRWHQWLHO�LVVX�GH�SHUWHV��GH�ELRGLYHUVLWp� pYLWpHV JUkFH�DX[�DFWLRQV�PLVHV�
HQ� °XYUH� SRXU� SUpVHUYHU� OHV� KDELWDWV�� (Q� G¶DXWUHV� WHUPHV�� OH� JDLQ� QHW� WRWDO� UHSRVH� VXU� OHV� GHX[�
K\SRWKqVHV�VXLYDQWHV �

� +\SRWKqVH� � �� /HV� KDELWDWV� GpJUDGpV� �GRQW� OD� TXDOLWp� KD� D� pWp� HVWLPpH� FL�KDXW� SDU� O¶,5'��
UHWURXYHUDLHQW�WRXWHV�OHV�FDUDFWpULVWLTXHV�G¶XQ�KDELWDW�LQWDFW�DX�FRXUV�GHV����SURFKDLQHV�DQQpHV��
JUkFH�j�GHV�DFWLRQV�GH�UHVWDXUDWLRQ��
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� +\SRWKqVH�� ��'HV�SHUWHV�GH�VXUIDFHV� IRUHVWLqUHV�VHURQW�pYLWpHV FKDTXH�DQQpH��SHQGDQW����
DQV��JUkFH�DX[�DFWLRQV�GH�OD�VWUDWpJLH�KDELWDWV�WHUUHVWUHV��&HV�SHUWHV�pYLWpHV�VRQW�HVWLPpHV�HQ�
XWLOLVDQW�OH�WDX[�GH�GpIRUHVWDWLRQ�PR\HQ�DX�&DPHURXQ����� ��DQ�G
DSUqV�OD�)$2���������&H�WDX[�
HVW�DSSOLTXp�XQLIRUPpPHQW�VXU�OD�&23$/�HW�OH�310'�

%LHQ�TXH� FHV� K\SRWKqVHV� VRLHQW� GLVFXWDEOHV���� j� FH� VWDGH�GH� OD� UpIOH[LRQ�� HOOHV� RIIUHQW� XQ� FDGUH� GH�
GLVFXVVLRQ�GXTXHO�XQ�FHUWDLQ�QRPEUH�G¶HQVHLJQHPHQWV�SHXYHQW�rWUH�WLUpV����QRWDPPHQW �

�L� /D� QpFHVVLWp� GH� FRXSOHU� GHV� LQWHUYHQWLRQV� GDQV� OD�&23$/� HW GHV� LQWHUYHQWLRQV� GDQV� OH�
310'��

�LL� /D�QpFHVVLWp�G¶DVVRFLHU�GHV�PHVXUHV�YLVDQW�j�SURWpJHU�OHV�KDELWDWV�SHX�SHUWXUEpV��IRUrWV�
PDWXUHV���VHFRQGDLUHV�YLHLOOHV�SHX�GpJUDGpHV��VDYDQHV�ERLVpHV�LQWDFWHV��SDU�H[HPSOH��HW
GHV�PHVXUHV�YLVDQW�j�UHVWDXUHU�OHV�KDELWDWV�GpJUDGpV��IRUrWV�VHFRQGDLUHV��SDU�H[HPSOH���

�LLL� /D� QpFHVVLWp� G¶DSSURIRQGLU� OHV� DQDO\VHV� VXU� OD� FRPSHQVDWLRQ� GHV� SHUWHV� SHVDQW� VXU� OHV�
IRUrWV�LQRQGpHV��(Q�SUHPLHU�OLHX��XQH�QRXYHOOH�LQWHUSUpWDWLRQ�GHV�LPDJHV�VDWHOOLWHV�GRLW�rWUH�
HQWUHSULVHV�DILQ�GH�YpULILHU�TXH�OHV�FODVVHV�© PDUpFDJHV ª�HW�OHV�FODVVHV�© )RUrWV�GH�WHUUHV�
IHUPHV ª�QH�GLVVLPXOHQW�SDV�GHV�LPDJHV�TXL�GHYUDLHQW�rWUH�FODVVpHV�GDQV�© IRUrW�LQRQGpH ª�
�,5'��FRPP��SHUV���

1% � &HWWH�pYDOXDWLRQ�SUpOLPLQDLUH�GHYUD�rWUH�FRQILUPpH�SDU�OD�VXLWH GDQV�OH�FDGUH�GH�O¶pWXGH�GH�
IDLVDELOLWp�LGHQWLILDQW�OHV�VLWHV�GH�FRPSHQVDWLRQ��HQ�XWLOLVDQW�OHV�WDX[�GH�GpIRUHVWDWLRQ�SURSUHV�j�
FKDFXQ�GHV�GHX[�VLWHV��'DQV�OH�FDV�GX�310'��FH�WDX[�GHYUD�SUHQGUH�HQ�FRPSWH�XQH�QRXYHDXWp ��OD�
FRQVWUXFWLRQ�GH�OD�URXWH 1WXL�� <RNR TXL�JpQpUHUD�XQH�QRXYHOOH�SUHVVLRQ�VXU�OD�IRUrW�

ʹͺ ������������������������������������±���������������������̵±����ȋ������������±����������������������Ȍ�����������������
����������±��������Ǥ������������������ǡ�������̵����������������±����±�ǡ����������������������°����������������
����������������������Ǥ
�� ,O�HVW�j�QRWHU�TXH�OHV�EDFNJURXQG�UDWHV�VHURQW�GpWHUPLQpV�VSpFLILTXHPHQW�SRXU�OH�&23$/�HW�OH�310'� ¬�WLWUH�LQGLFDWLI��QRXV�
UHFRPPDQGHUDLW�TXH�O
2)6�DSSOLTXH�GHV�UpVXOWDWV�SOXV�SUXGHQWV�DX�ULVTXH�SRXU�OD�UHVWDXUDWLRQ��FRPPH�LQGLTXp�SUpFpGHPPHQW�
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7DEOHDX�����(VWLPDWLRQ�GHV�JDLQV�SRWHQWLHOV�SRXU�OHV�KDELWDWV�GDQV�OD�&23$/�HW�OH�310'

)RUPDWLRQV�YpJpWDOHV
4OW�
KEW�
���

&RSDO 310'

7RWDO�*DLQ�
QHW�

SRWHQWLHO�
�4�KD�

5DSSHO�GHV�
REMHFWLIV�GH�

FRPSHQVDWLRQ
6XSHUILFLH�

�KD�
4�KD

*DLQ�QHW�
SRWHQWLHO�GH�
UHVWDXUDWLRQ�VL�
4�KD� ������

�4�KD�

*DLQ�QHW�
SRWHQWLHO�
LVVX�GH�
SHUWHV�

pYLWpHV�VL�
7[�'pI�� �
����4�KD�

6XSHUILFLH�
�KD�

4�KD

*DLQ�QHW�
SRWHQWLHO�GH�
UHVWDXUDWLRQ�VL�
4�KD� ������

�4�KD�

*DLQ�QHW�
SRWHQWLHO�
LVVX�GH�
SHUWHV�

pYLWpHV�VL�
7[�'pI�� �
����4�KD�

)RUrW�GH�
WHUUH�
IHUPH

)RUrW�
PDWXUH�VHFRQGDLUH�
YLHLOOH�QRQ�GpJUDGpH

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

)RUrW�
PDWXUH�VHFRQGDLUH�
YLHLOOH�SHX�GpJUDGpH

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

)RUrW�VHFRQGDLUH��
GpJUDGpH�RX�
$JURIRUrW

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

)RUrW�LQRQGpH�LQRQGDEOH ��� �� �� � � � � � � � ���
)RUHW�PDUpFDJHXVH�j�5DSKLD ��� � � � � ����� ����� ���� � ���� ���

6DYDQH�
DUEXVWLYH

6DYDQH�DUEXVWLYH�
LQWDFWH

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

6DYDQH�DUEXVWLYH�
SHX�GpJUDGpH

��� ��� ��� �� �� � � � � �� �����

6DYDQH�ERLVpH ���� ��� ��� � �� ����� ����� � ���� ���� ���

7RWDO ���� ���� ��� ��� ����� ����� ���� ���� ����� ������

6RXUFH ��© 3URMHW�1DFKWLJDO�DPRQW ��5HYXH�GH�OD�VHFWLRQ�VXU�OD�IORUH�WHUUHVWUH�GH�VWUDWpJLH�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�WHUUHVWUHV ª��,5'��2UpDGH�%UqFKH��$0$3ODE�HW�/DERV\VW(��PDL������
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�������� 25,(17$7,216�35,25,7$,5(6

���������� $FWLRQV�XUJHQWHV�UHODWLYHV�DX[�DFWLYLWpV�HQ�FRXUV�GH�PLVH�HQ�°XYUH

&RPSWH�WHQX�GX�IDLW�TX¶XQ�FHUWDLQ�QRPEUH�G¶DFWLRQV�QRWpHV�GDQV�OHV�ILFKHV�FL�GHVVXV��VRQW�HQ�FRXUV�GH�
UpDOLVDWLRQ� GHSXLV� SOXVLHXUV�PRLV�� XQH� pYDOXDWLRQ� GH� FHOOHV�FL� HVW� XUJHQWH�� &HWWH� pYDOXDWLRQ� GRLW� VH�
UpDOLVHU�DX�FRXUV�GH�O¶DQQpH�������(OOH�GRLW�SRUWHU�VXU�OHV�DFWLRQV�VXLYDQWHV��

/LVWH�GHV�DFWLRQV� (YDOXDWLRQV�j�HQWUHSUHQGUH�HW�GRFXPHQWV�j�IRXUQLU
$FWLRQ� +7��� �� 'pIULFKHPHQWV�
UDLVRQQpV

� %LODQ�GHV�GpIULFKHPHQWV$FWLRQ� +7��� �� *HVWLRQ� GHV�
GpIULFKHPHQWV� OLpV� DX[� DIIOX[�
VRFLDX[
$FWLRQ� +7��� �� 3UpVHUYDWLRQ� GX�
SRWHQWLHO� GH� UHVWDXUDWLRQ� GHV�
]RQHV�GpJUDGpHV��
$FWLRQ� +7��� �� 5HYpJpWDOLVDWLRQ�
GX�VLWH� �� UHVWDXUDWLRQ�GX�VHUYLFH�
pFRV\VWpPLTXH� ©� FXHLOOHWWH�
UpFROWHV�ª

� 3ODQ�GH�UHVWDXUDWLRQ�GpWDLOOp�SRXU�GpILQLU�OHV�DLUHV�
j UHVWDXUHU�SRXU�OHV�FRPPXQDXWpV�HW�OHV�]RQHV�j�
UHVWDXUHU�FRPPH�GHV�KDELWDWV�QDWXUHOV�

$FWLRQ� +7��� �� 3URVSHFWLRQ� ±
,QYHQWDLUH� GHV� YpJpWDWLRQV�
LQRQGDEOHV�VXU�OH�VLWH�GX�SURMHW�HW�
GDQV�OH�310'�

� 5pDOLVHU� OHV� LQYHQWDLUHV� DILQ� GH� GLVSRVHU� GH�
O¶HQVHPEOH� GHV� LQIRUPDWLRQV� QpFHVVDLUHV� j� OD�
GpILQLWLRQ� G¶XQ� SODQ� GH� FRPSHQVDWLRQ� GH� OD�
ELRGLYHUVLWp� �HQ� SDUWLFXOLHU� GH� OD� YpJpWDWLRQ�
LQRQGpH�LPSDFWpH�SDU�OH�SURMHW�

$FWLRQ� +7��� �� $GDSWHU� OH�
FDOHQGULHU�GH�GpIULFKHPHQW

� )RXUQLU� OHV� UDSSRUWV� PHQWLRQQDQW� OHV� GDWHV� GH�
GpIULFKHPHQWV� FRPSDUpHV� DX[� SpULRGHV� GH�
VHQVLELOLWp�GHV�HVSqFHV

$FWLRQ� +7��� �� 'pIULFKHPHQW�
DYLIDXQH

� %LODQ�GHV�GpIULFKHPHQWV

$FWLRQ� +7���� �� %UDFRQQDJH�
FKDQWLHU

� )RXUQLU� OHV� FRPSWHV�UHQGXV� GHV� FRQWU{OHV�
HIIHFWXpV�DX[�HQWUpHV�HW�VRUWLHV�GX�FKDQWLHU

$FWLRQ� +7��� �� )ORUH� LQYDVLYH�
7HUUHVWUH

� /RFDOLVHU�OHV�]RQHV�UHFRXYHUWHV�SDU�OHV�HVSqFHV�
LQYDVLYHV�HW�G\QDPLTXH�VSDWLDOH

/HV�DFWLRQV�PHQWLRQQpHV�FL�DSUqV��GHYURQW�rWUH�DFWXDOLVpHV�HW�SUpFLVpHV�SDU�O¶pWXGH�GH�IDLVDELOLWp��

���������� $FWLRQV�FRQFHUQDQW�OH�VLWH�GH�OD�)RUrW�&RPPXQDXWDLUH�GH�OD�&23$/

x $FWLRQ�� ��2UJDQLVHU�XQ�DWHOLHU D\DQW�SRXU�EXWV���� GH�IDLUH�OH�ELODQ�GHV�LQYHQWDLUHV�UpDOLVpV GDQV�
OD�&23$/ HW�GH� GpILQLU� FHX[� j� HQWUHSUHQGUH� HQ� DPRQW� GH� O¶pWXGH� GH� IDLVDELOLWp� GHV� RIIVHWV�� ����
G¶HVWLPHU�O¶DPSOHXU�GHV�FRXSHV�GH�ERLV�LOOpJDOHV HW DLQVL�GpILQLU�XQ�pWDW�GH�UpIpUHQFH�TXL�SHUPHWWUD�
XOWpULHXUHPHQW�G¶pYDOXHU�OHV�SHUWHV�pYLWpHV�

x $FWLRQ�� ��)LQDOLVHU�OHV�LQYHQWDLUHV�HW�pWXGHV�VRFLRpFRQRPLTXHV GDQV�OD�SHUVSHFWLYH�GH�SUpSDUHU�
O¶pWXGH�GH�IDLVDELOLWp�GHV�RIIVHWV�HW�GDQV�OH�EXW�GH�GpILQLU�OH�]RQDJH�GH�OD�&23$/��VHV�REMHFWLIV�GH�
JHVWLRQ� HW� PRGDOLWpV� GH� VXLYL� HW� FRQWU{OH�� DILQ� GH� GLVSRVHU� G¶XQ� 36*� TXL� DGDSWHUD� OHV� DFWLYLWpV�
KXPDLQHV�DX[�FRQWUDLQWHV�HQYLURQQHPHQWDOHV�
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2EMHFWLIV � �

=RQDJH 2EMHFWLI�GH�UpVXOWDW�YLVp�SDU�OHV�DFWLYLWpV

=RQH�GH�FRQVHUYDWLRQ
5pGXFWLRQ�GHV�SHUWHV�G¶KDELWDW�SDU�UDSSRUW�j�XQ�VFpQDULR�µEXVLQHVV�DV�
XVXDO¶�RX�GHV�G\QDPLTXHV�REVHUYpHV�DXWRXU�GH�OD�IRUrW�FRPPXQDXWDLUH�

=RQHV�GH�UHVWDXUDWLRQ $PpOLRUDWLRQ�G¶KDELWDWV�GpJUDGpV

=RQH�G¶DJURIRUHVWHULH���
UHSODQWDWLRQV

$PpOLRUDWLRQ�G¶KDELWDWV�GpJUDGpV

x $FWLRQ�� ��5pDOLVHU�O¶pWXGH�GH�IDLVDELOLWp�GHV�RIIVHWV�HW�pYDOXHU�OHV�DFWLRQV�GX�36* DX�UHJDUG�
GHV�REMHFWLIV�GH�FHWWH�VWUDWpJLH�DILQ�G¶LGHQWLILHU�HW�G¶DSSX\HU�FHOOHV�FRQWULEXDQW�j�XQH�DPpOLRUDWLRQ�
GHV�KDELWDWV�WHUUHVWUHV�LPSDFWpV�SDU�OH�SURMHW��&HV�pOpPHQWV��DLQVL�TXH�O¶DFWXDOLVDWLRQ�GHV�FDOFXOV�
pYDOXDQW�OHV�JDLQV�QHWV��DOLPHQWHURQW�OD�UpGDFWLRQ�GX�SODQ�GH�JHVWLRQ�GHV�FRPSHQVDWLRQV�

/HV� EpQpILFHV� JpQpUpV� SDU� OH�36*�GRLYHQW� VH� SURORQJHU� SHQGDQW� XQH�GXUpH� TXL� GRLW� rWUH� DX�PRLQV�
pTXLYDOHQWH�j�FHOOH�GH� O¶H[SORLWDWLRQ�GX�EDUUDJH��F¶HVW�j�GLUH�SHQGDQW����DQQpHV��&HV�DFWLRQV�GRLYHQW�
rWUH�FRPSOpWpHV�SDU�GHV�PHVXUHV�TXL�SHUPHWWHQW��

� '¶DFFRPSDJQHU�WHFKQLTXHPHQW�HW�ILQDQFLqUHPHQW�OHV�FXOWLYDWHXUV�GH�FDFDR�DILQ�G¶DPpOLRUHU�OHV�
UHQGHPHQWV� WRXW�HQ�D\DQW�XQH�SUDWLTXH� UHVSHFWXHXVH�GH� O¶HQYLURQQHPHQW��TXL�FRQWULEXH�j� OD�
FRQVHUYDWLRQ�GHV�IRQFWLRQQDOLWpV�pFRORJLTXHV�GHV�DJURV\VWqPHV��

� '¶DFFRPSDJQHU� OHV� H[SORLWDQWV� LOOpJDX[� GH� ERLV� D\DQW� SHUGX� OHXU� HPSORL� YHUV� GH� QRXYHOOHV�
DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV��$�FHW�pJDUG��OH�3ODQ�GH�5HVWDXUDWLRQ�GHV�0R\HQV�G¶([LVWHQFH�
�350(��VHUYLUD�GH�EDVH�GH�UpIOH[LRQV�HW�G¶DFWLRQV�

� '¶DFFRPSDJQHU�OHV�H[SORLWDQWV�OpJDX[�GH�ERLV�YHUV�O¶REWHQWLRQ�GH�3(%2�HW�OD�PLVH�HQ�°XYUH�
GH�SUDWLTXHV�G¶H[SORLWDWLRQ�GXUDEOHV��

� '¶DFFRPSDJQHU�OD�SRSXODWLRQ�ORFDOH�YHUV�OD�UHSODQWDWLRQ���YDOLGHU�OH�QRPEUH�HW� OHV�HVSqFHV�j�
UHSODQWHU��V¶DVVXUHU�GH�OD�SURYHQDQFH�ORFDOH�GHV�SODQWV�HW�GHV�PRGHV�GH�JHVWLRQ�GXUDEOH�GHV�
]RQHV�UHSODQWpHV�

���������� $FWLRQV�FRQFHUQDQW�OH�VLWH�GX�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP

/HV� PHVXUHV� GH� FRPSHQVDWLRQ� HQYLVDJpHV� GDQV� OH� 3DUF� 1DWLRQDO� PDQTXHQW� HQFRUH� GH� GpWDLOV� HW�
G¶HQJDJHPHQWV�HQWUH�OHV SDUWLHV��/HV�RULHQWDWLRQV�SURSRVpHV�SRXU�OH�310'�V¶DSSXLHQW�QRWDPPHQW�VXU�
OHV�pWXGHV�UpDOLVpHV�SDU�O¶,5'��UpVXPpHV�FL�DSUqV �

/¶pWXGH�VXU�OD�YpJpWDWLRQ�LQGLTXH�TXH��ODLVVpH�j�HOOH�PrPH��OD�IRUrW�WHQG�QHWWHPHQW�j�JDJQHU�VXU�OD�
VDYDQH��DYHF�XQ�WDX[�PR\HQ�DYRLVLQDQW�OHV�� ��SDU�DQ��6L�OD�SULRULWp�GHV�DFWLRQV�GH�FRPSHQVDWLRQ�
HVW�GH�PDLQWHQLU�OHV�QLYHDX[�GH�GLYHUVLWp�H[LVWDQWV��O¶REMHFWLI�GHV�GLIIpUHQWHV�DFWLRQV�GH�OD�VWUDWpJLH�
GHYUDLW�rWUH�GH�SUpVHUYHU�O¶pWDW�GHV�PRVDwTXHV�IRUrWV�VDYDQHV�DFWXHOOHV��&HOD�SRXUUDLW�LPSOLTXHU�OD�
PLVH�HQ�SODFH�G¶XQ�SODQ�GH�EU�ODJH�GDQV�OH�31�GX�0SHP�	�'MLP�

/HV�RULHQWDWLRQV SULRULWDLUHV�GHYUDLHQW�rWUH �

�� '¶HIIHFWXHU�GHV�LQYHQWDLUHV�GH�OD�YpJpWDWLRQ�LQRQGpH��DLQVL�TXH�OHV�LQYHQWDLUHV�ELRGLYHUVLWp�HQ�
FRXUV��

�� '¶pYDOXHU�GHV�WDX[�DQQXHOV�HW�DFWXDOLVpV�GH�SHUWH�G
KDELWDW��GHSXLV�OD�FUpDWLRQ�GX�3DUF�1DWLRQDO��
DILQ�G¶REWHQLU�GHV� WDX[�KLVWRULTXHV�HW� ILDEOHV��&HV�UpVXOWDWV�FRQVROLGHURQW� OHV�GLVFXVVLRQV�TXL�
SRUWHURQW�VXU�OHV�WDX[�j�XWLOLVHU��GDQV�XQ�FRQWH[WH�R��OD�FRQVWUXFWLRQ�GH�OD�URXWH�1WXL�± <RNR�HVW�
VXVFHSWLEOH�GH�PRGLILHU�VLJQLILFDWLYHPHQW�OHV�WDX[�KLVWRULTXHV��

�� 'H� ILQDOLVHU� OH� 3ODQ� G¶$PpQDJHPHQW� GX� 310'�� &RQFHUQDQW� OHV� KDELWDWV� WHUUHVWUHV�� GHX[�
RULHQWDWLRQV� GHYUDLHQW� pPHUJHU GH� FH� SODQ� G¶DPpQDJHPHQW �� �L�� OH�PDLQWLHQ� GHV� HVSDFHV� GH�
VDYDQH�GHYUDLW�rWUH�UpDOLVp�j�O¶DLGH�G¶XQ�SODQ�GH�EU�ODJH�DQQXHO�RX�ELHQQDO���LL��OD�OXWWH�FRQWUH�OD�
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GpJUDGDWLRQ� HW� OD� GpIRUHVWDWLRQ� GHV� IRUrWV�PDWXUHV���� QRWDPPHQW� HQ� SpULSKpULH�� HW� GDQV� OHV�
HQGURLWV�OHV�PRLQV�pORLJQpV�GHV�D[HV�GH�SpQpWUDWLRQ��UHQIRUFHPHQW GHV�]RQHV�GH�FRQVHUYDWLRQ��
OXWWH�HIILFDFH�FRQWUH�O¶H[SORLWDWLRQ�LOOpJDOH�GX�ERLV��

�� 5pDOLVHU�O¶pWXGH�GH�IDLVDELOLWp�GHV�RIIVHWV HW�pYDOXHU�OHV�DFWLRQV�GX�3ODQ�G¶DPpQDJHPHQW�GX�
310'�DX�UHJDUG�GHV�REMHFWLIV�GH�FHWWH�VWUDWpJLH�DILQ�G¶LGHQWLILHU�HW�G¶DSSX\HU�FHOOHV�FRQWULEXDQW�
j� XQH� DPpOLRUDWLRQ� GHV� KDELWDWV� WHUUHVWUHV� LPSDFWpV� SDU� OH� SURMHW�� &HV� pOpPHQWV� �DLQVL� TXH�
O¶DFWXDOLVDWLRQ�GHV�FDOFXOV�pYDOXDQW�OHV�JDLQV�QHWV��DOLPHQWHURQW�OD�UpGDFWLRQ�GX�SODQ�GH�JHVWLRQ�
GHV�FRPSHQVDWLRQV�

2EMHFWLIV ��

=RQDJH $FWLYLWpV 2EMHFWLI�GH�UpVXOWDW�YLVp�SDU�OHV�DFWLYLWpV

=RQH�GH�
FRQVHUYDWLRQ

3URWHFWLRQ�GH�IRUrWV�HW�
DXWUHV�KDELWDWV�
QDWXUHOV�HQ�ERQ�pWDW

5pGXFWLRQ�GHV�SHUWHV�G¶KDELWDW�SDU�UDSSRUW�j�XQ�VFpQDULR�
µEXVLQHVV�DV�XVXDO��¶�RX�GHV�G\QDPLTXHV�REVHUYpHV�

DXWRXU�GX�SDUF��8QH�UpGXFWLRQ�GHV�SHUWHV�GH�����KD�SDU�
DQ�VXIILUDLW�j�FRPSHQVHU�OHV�LPSDFWV�GX�SURMHW�

6DYDQHV
6DXYHJDUGH�GHV�
VDYDQHV�SDU�EU�ODJH

5pGXFWLRQ�GHV�SHUWHV�GH�VDYDQHV��� ��SDU�DQ�
DFWXHOOHPHQW�

1%���,O�HVW�LPSRUWDQW�GH�QH�SDV�PHWWUH�HQ�SODFH�GH�PHVXUHV�TXL�DERXWLUDLHQW�j�FRQYHUWLU�XQ�KDELWDW�
QDWXUHO� HQ� XQ� DXWUH�� PDLV� ELHQ� G¶DSSOLTXHU� OHV� PHVXUHV� GH� UHVWDXUDWLRQ� VXU� GHV� FODVVHV�
G¶RFFXSDWLRQ�GX�VRO�DXWUHV�TXH�GHV�YpJpWDWLRQV�QDWXUHOOHV�

������ 3ODQWHV�DTXDWLTXHV

3RXU�FH�TXL�HVW�GHV�SODQWHV�DTXDWLTXHV��OD�VWUDWpJLH�JOREDOH�FRQVLVWH�j�WUDYDLOOHU�GH�IDoRQ�SULRULWDLUH�GDQV�
OH�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP��310S'���DXVVL�ELHQ�SRXU�OD�WUDQVORFDWLRQ�TXH�SRXU�OD�SURWHFWLRQ�GHV�
SRSXODWLRQV�H[LVWDQWHV�GH�/HGHUPDQQLHOOD�� ,O�HVW�SDU�FRQVpTXHQW� LPSRUWDQW�GH�PHQHU�GHV� LQYHQWDLUHV�
VXSSOpPHQWDLUHV� GDQV� OHGLW� SDUF� SRXU� LGHQWLILHU� DXVVL� ELHQ� OHV� QRXYHOOHV� SRSXODWLRQV� TXH� OHV� VLWHV�
SURSLFHV�j�OD�WUDQVORFDWLRQ� /HV�VLWHV�GpFRXYHUWV�KRUV�GX�SDUF�QH�VHURQW�XWLOLVpV�TXH�VL� OH�310S'�QH�
GRQQH�SDV�HQWLqUHPHQW�VDWLVIDFWLRQ��3RXU�OHV�3RGRVWHPDFHDH��OHV�GHX[�DFWLRQV�VRQW�SULRULWDLUHV��3RXU�
0DUVGHQLD� DE\VVLQLFD�� OD� WUDQVORFDWLRQ� VXU� OH� VLWH� JpUp� SDU� 1+3&� VHUD� OD� PHVXUH� SULYLOpJLpH� �� VL�
QpFHVVDLUH�SRXU�REWHQLU�XQ�JDLQ��GHV�VLWHV�VXSSOpPHQWDLUHV�GH�FRPSHQVDWLRQ�VHURQW�UpDOLVpV�

�������� 75$16/2&$7,21

3RXU�OD WUDQVORFDWLRQ��OH�SURMHW�GHYUDLW�PHQHU�OHV�DFWLRQV�VXLYDQWHV HQ�SULRULWp�GDQV�OH�310S' �

� (VVDL�GH�PpWKRGHV�GH�SURSDJDWLRQ� HW WUDQVORFDWLRQ� �GLVSHUVLRQ�GH�JUDLQHV��PXOWLSOLFDWLRQ�
YpJpWDWLYH��WUDQVORFDWLRQ�DYHF�VXEVWUDW���YRLU�$FWLRQ�3$����� �

� 3RXUVXLYUH� O¶LGHQWLILFDWLRQ� GHV� EHVRLQV� pFRORJLTXHV� GHV� HVSqFHV GH� /HGHUPDQLHOOD �YRLU�
$FWLRQ�3$����� �

͵Ͳ /D� WHQGDQFH� REVHUYpH� GDQV� OH� 310'� HVW� SOXW{W� j� OD� UHFRORQLVDWLRQ� IRUHVWLqUH�� &HSHQGDQW�� DYHF�
O¶DPpOLRUDWLRQ�JRXGURQQDJH� GX� UpVHDX� URXWLHU� YHUV� 1JDRXQGpUp�� RQ� SHXW� V¶DWWHQGUH� j� XQH� DXJPHQWDWLRQ� GH�
O¶H[SORLWDWLRQ�LOOpJDOH��HW�GH�OD�G\QDPLTXH�GH�GpIULFKHPHQW�HQ�JpQpUDO�TXL�pWDLHQW�OLPLWpV�MXVTXH�Oj��/¶DEVHQFH�GH�
GpERLVHPHQWV�GDQV�OH�SDUF�HVW�XQ�pOpPHQW�TXL�SRXUUD�rWUH�TXDQWLILDEOH�HW�FODLUHPHQW�DWWULEXDEOH�j�OD�SURWHFWLRQ�

͵ͳ ������������������������������������������������������������������������ǯ��±�����������������°����������
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� 3RXUVXLYUH� O¶LGHQWLILFDWLRQ� GH� VLWHV� SURSLFHV� j� OD� WUDQVORFDWLRQ� �YRLU� $FWLRQ� 3$������ 'DQV�
O¶HQYLURQQHPHQW� GX� 310S'�� XQ� VLWH� GH� WUDQVORFDWLRQ� LGpDO� HVW� FHOXL� TXL� UpSRQG� DX[� FULWqUHV�
pFRORJLTXHV�SUp�LGHQWLILpV��XQ�VXEVWUDW�SURSLFH�HW�QH�FRPSRUWH�SDV�GH�3RGRVWHPDFHDH�PHQDFpHV�
VXU� OH� VLWH� �OHV� ULVTXHV� GH� FRPSpWLWLRQ� DYHF� G¶DXWUHV� HVSqFHV� GHYURQW� pJDOHPHQW� rWUH�
pYDOXpHV��'DQV�O¶HQYLURQQHPHQW�GX�310S'��XQ�VLWH�GH�WUDQVORFDWLRQ�LGpDO�HVW�FHOXL�TXL�UpSRQG�DX[�
FULWqUHV� pFRORJLTXHV� SUp�LGHQWLILpV�� XQ� VXEVWUDW� SURSLFH� HW� QH� FRPSRUWH� SDV� GH� 3RGRVWHPDFHDH�
PHQDFpHV�VXU� OH�VLWH� �OHV� ULVTXHV�GH�FRPSpWLWLRQ�DYHF�G¶DXWUHV�HVSqFHV�GHYURQW�pJDOHPHQW�rWUH�
pYDOX

8Q�WHVW�GH�WUDQVORFDWLRQ�VHUD�MXJp�SRVLWLI�GpMj�VL�OHV�VHPHQFHV�WUDQVIpUpHV�GX�VLWH�GH�1DFKWLJDO�DX�VLWH�
K{WH��DXVVL�ELHQ�OHV�JUDLQHV�TXH�OHV�SLHGV�VXU�VXEVWUDWV��SRXVVHQW�GDQV�OHXU�QRXYHDX�PLOLHX��ERXFOHQW�
XQ�F\FOH�DQQXHO�HW�UHSUHQQHQW�G¶HOOHV�PrPHV�O¶DQQpH�G¶DSUqV��VRLW�HQYLURQ���DQ�HW�GHPL��$SUqV�LO�IDXW�
FRQWLQXHU�j�VXLYUH�OHV�SRSXODWLRQV�SOXV�ORQJWHPSV�HW�FRQILUPHU TX¶HOOHV�VXEVLVWHQW�SOXV�ORQJWHPSV�VLQRQ�
LO�IDXW�UHIDLUH�OD�WUDQVORFDWLRQ�

�������� 3527(&7,21�'(�3238/$7,216�(;,67$17(6

3RXU� OD�SURWHFWLRQ�GH�SRSXODWLRQV�H[LVWDQWHV�� OH�SURMHW�GHYUDLW�PHQHU�OHV�DFWLRQV�VXLYDQWHV�HQ�SULRULWp�
GDQV�OH�310S'��

� 3RXUVXLYUH�O¶LGHQWLILFDWLRQ�GHV�PHQDFHV�H[LVWDQWHV��GH�O¶pWDW�GH�GpJUDGDWLRQ�HW�GH�PHVXUHV�
SRXU�UHVWDXUHU�FHV�SRSXODWLRQV��YRLU�$FWLRQ�3$����� �

� 0LVH� HQ� SODFH� GH� PHVXUHV� GH� SURWpJHU� FHV� SRSXODWLRQV� H[LVWDQWHV� HW� SHUPHWWUH� OHXU�
UHVWDXUDWLRQ�HW�DXJPHQWDWLRQ��YRLU�$FWLRQ�3$������

������ ,FKW\RIDXQH

/H�SURMHW�QH�GLVSRVH�SDV��j�O¶KHXUH�DFWXHOOH��G¶LQIRUPDWLRQV�VXIILVDQWHV�SRXU�GpYHORSSHU�XQH�VWUDWpJLH�GH�
FRPSHQVDWLRQ� SXLVTXH� OH�V�� VLWH�V�� GH� FRPSHQVDWLRQ� QH� VRQW� SDV� HQFRUH� FRQILUPpV�� ,O� HVW� GRQF�
HVVHQWLHO�G¶HQWUHSUHQGUH�G¶XUJHQFH�OHV�DFWLRQV�VXLYDQWHV �

� $FWLRQ�32�������,GHQWLILHU�G¶DXWUHV�SRSXODWLRQV�GDQV�OH�EDVVLQ�GH�OD�6DQDJD��FRXUV�SULQFLSDO�
HW� DIIOXHQWV��� /HV� VLWHV� SURSRVpV� VRQW� �� 3DUF� 1DWLRQDO� GX� 0SHP� HW� 'MLP� �LQYHQWDLUHV� j�
SRXUVXLYUH����3DUF�1DWLRQDO�GX�0EDP�HW�'MHUHP�WUDYHUVp�SDU�OH�'MHUHP�RX�6DQDJD�VXSpULHXU�
��0EDP�HW�6DQDJD�HQWUH�1DFKWLJDO�DYDO�HW�(GHD���$PRQW�GH�1DFKWLJDO�HQWUH�1DQJD�(ERNR�HW�
%HODER �

� $FWLRQ�32�����,GHQWLILHU�GHV�PHQDFHV�HW�pWDW�GH�GpJUDGDWLRQ�GHV�KDELWDWV�GDQV�FHV�VLWHV�GX�
FRXUV�SULQFLSDO�HW�G¶DIIOXHQWV �

� $FWLRQ�32������0HQHU�XQH�pWXGH�GH�IDLVDELOLWp�G¶RIIVHW�SRXU�LGHQWLILHU�OHV�VLWHV�GpILQLWLYHPHQW�
UHWHQXV�

/RUVTXH� FHV� LQIRUPDWLRQV� VHURQW� FRQQXHV�� OH� SURMHW� SRXUUD� GpYHORSSHU� VD� VWUDWpJLH� GH�
FRPSHQVDWLRQ��TXDQWLILHU�OHV�JDLQV�SRVVLEOHV�GDQV�OHV�GLIIpUHQWV�OLHX[�UHWHQXV�HW�GpYHORSSHU�XQH�
VWUDWpJLH�GH�PLVH�HQ�°XYUH�GH�O¶RIIVHW���

6XU�EDVH�GHV�pWXGHV�SUpFpGHQWHV�� OHV� LQIRUPDWLRQV�VXLYDQWHV�VRQW�GpMj�GLVSRQLEOHV� �� OHV�VLWHV�FLEOpV�
SRXU�OD�FRPSHQVDWLRQ�GDQV�OH�SUpFpGHQW�3$%�VRQW�OHV�SULQFLSDX[�DIIOXHQWV�HQ�DPRQW�HW�HQ�DYDO�GX�VLWH�
GX�SURMHW��$YRR��$VVDPED��1LD��HW�OH�V\VWqPH�DIIOXHQW�GX�3DUF�1DWLRQDO�GX�0SHP�HW�'MLP��3101���/HV�
LQYHQWDLUHV�GpMj�UpDOLVpV�GDQV�OHV�SULQFLSDX[�DIIOXHQWV�DPRQW��1LD��$VDPED��HW�DYDO��$YRR��HW�GDQV�OH�
3101�RQW�SHUPLV�G¶REWHQLU�OHV�UpVXOWDWV�FL�DSUqV��
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x ���HVSqFHV�SULRULWDLUHV�GDQV�OHV�DIIOXHQWV��1LD��$VVDPED��$YRR��VXU�OHV����LPSDFWpHV�
SDU� OH� SURMHW �$SK\RVHPLRQ� GDUJHL�� &DPS\ORPRUP\UXV� SKDQWDVWLFXV�� &RSWRGRQ�
FDPHURQHQVLV��'LVWLFKRGXV�NROHUL��'RXPHD�VDQDJD��/DEHR�FI�OXNXODH��/DEHR�QXQHQVLV��
/DEHR�VDQDJDHQVLV��/DEHR�DII��6DQDJDHQVLV��/DEHREDUEXV�EUHYLVSLQLV��/DEHREDUEXV�
ILPEULDWXV�� /DEHREDUEXV� KDEHUHUL�� /DEHREDUEXV� MDHJHUL�� /DEHREDUEXV� PDULDH��
/DEHREDUEXV� PEDPL�� /DEHREDUEXV� PLFURQHPD�� 0DUFXVHQLXV� VDQDJDHQVLV��
0DVWDFHPEHOXV� VHLWHUL�� 0RUP\UXV� VS�� ©� &RXUW� PXVHDX ª�� 3HWURFHSKDOXV� VLPLOLV��
6DQDJLD�YHOLIHUD��6DURWKHURGRQ�JDOLODHXV�VDQDJDHQVLV��

x ���HVSqFHV�SULRULWDLUHV�RQW�pWp�VLJQDOpHV�GDQV�OH�0SHP�HW�'MLP��$SK\RVHPLRQ�GDUJHL��
&KLORJODQLV� VDQDJDHQVLV�� &RSWRGRQ� FDPHURQHQVLV�� 'LVWLFKRGXV� NROHUL�� 'RXPHD�
VDQDJD�� /DEHR� VDQDJDHQVLV�� /DEHR� DII�� � VDQDJDHQVLV� /DEHREDUEXV� EUHYLVSLQLV��
/DEHREDUEXV� KDEHUHUL�� /DEHREDUEXV� PDULDH�� /DEHREDUEXV� PEDPL�� /DEHREDUEXV�
PLFURQHPD��0DUFXVHQLXV�VDQDJDHQVLV��3HWURFHSKDOXV�VLPLOLV��6DURWKHURGRQ�JDOLODHXV�
VDQDJDHQVLV��± HOOHV�pWDLHQW�DXVVL�SUpVHQWHV�GDQV�OHV���DIIOXHQWV�SURSRVpV�FL�GHVVXV��

x � HVSqFHV�SULRULWDLUHV�LPSDFWpHV�Q¶RQW�SDV�pWp WURXYpHV�QL�GDQV�OH�3101�QL�GDQV�OHV�
DIIOXHQWV�GH�1DFKWLJDO �0RUP\URSV�VS��©�PRXWKPRXWKL�ª��0RUP\UXV�VS�©�ORQJ�PXVHDX�
ª HW�0RUP\UXV VS��©�FRXUW�PXVHDX�ª��HVSqFH�WURXYpH�GDQV�OHV�DIIOXHQWV��PDLV�WUqV�UDUH���

x � HVSqFHV� SULRULWDLUHV� SDUPL� OHVTXHOOHV� GHX[� VRQW� PHQDFpHV �&KU\VLFKWK\V�
ORQJLGRUVDOLV�98�HW�6DQDJLD�YHOLIHUD�17�RX�SUREDEOHPHQW�GpMj�98���XQH�HVW�HQGpPLTXH�
HW� j� GLVWULEXWLRQ� UHVWUHLQWH� �/DEHREDUEXV� ILPEULDWXV�� HW� XQH� DXWUH� UHVWH� QRQ� GpFULWH�
�0RUP\UXV�VS�©�FRXUW�PXVHDX�ª��VRQW�HVVHQWLHOOHPHQW�SUpVHQWHV�GDQV�OH�FRXUV�SULQFLSDO�
HW�WUqV�UDUHV�RX�DEVHQWHV�HQ�DIIOXHQWV�

8Q� HIIRUW� DFFUX� G¶LQYHQWDLUH� GDQV� GHV� VLWHV� FRPSOpPHQWDLUHV� GX� FRXUV� SULQFLSDO� GX� IOHXYH� GHYUDLW�
SHUPHWWUH�GH�UHWURXYHU� OHV�HVSqFHV TXL�VHPEOHQW� LQIpRGpHV�XQLTXHPHQW�DX� IOHXYH��0RUP\URSV�VS��©�
PRXWKPRXWKL� ª��0RUP\UXV�VS�©� ORQJ�PXVHDX ª�� HW�GDQV�XQH�PRLQGUH PHVXUH�0RUP\UXV�VS�©� FRXUW�
PXVHDX�ª HVVHQWLHOOHPHQW�SUpVHQWH�GDQV�OH�FRXUV�SULQFLSDO�HW�WUqV�UDUH�HQ�DIIOXHQWV��(Q�HIIHW��DXFXQH�
HVSqFH� GH� SRLVVRQ� Q¶D� pWp� WURXYpH� MXVTX¶j� FH� MRXU� FRPPH� H[FOXVLYHPHQW� LQIpRGpH� j�1DFKWLJDO�� XQ�
pFKDQWLOORQQDJH� GHV� VLWHV� DX[� IDFLqV� VLPLODLUHV� HQ� DPRQW� HW� HQ� DYDO� GX� FRXUV� SULQFLSDO� SHUPHWWUD�
SUREDEOHPHQW�GH�UHWURXYHU�FHV�HVSqFHV�LQIpRGpHV�DX�IOHXYH�����������

,O�HVW�HQYLVDJp�OD�PHVXUH�O¶DFWLRQ�����TXL�FRQVLVWH�HQ�OD�JHVWLRQ�G¶HVSqFHV�GH�SRLVVRQV�UDUHV�SUpVHQWHV�
GDQV�OH�'83��UpVHUYRLU��DPRQW�HW�DYDO��HW�TXL�QH�VRQW�SDV�REVHUYpHV�VXU�OH�VLWH�GH�FRPSHQVDWLRQ��'HX[�
OLVWHV�G¶HVSqFHV�VRQW�FRQFHUQpHV�SDU�FHWWH�PHVXUH �

� /LVWH����7URLV�HVSqFHV�GH�0RUP\ULGDH��0RUP\UXV VS��©�ORQJ�PXVHDX�ª��0RUP\UXV VS��©�FRXUW�
PXVHDX�ª�HW��0RUP\URSV VS��©�PRXWKPRXWKL�ª��TXL�Q¶RQW�SDV�pWp�WURXYpHV�GDQV�OH�0SHP�HW�'MLP�
HW�TXDVLPHQW�SDV�GDQV�OHV�DIIOXHQWV �

� /LVWH����$XWUHV�HVSqFHV�UDUHV�SUpVHQWHV�GDQV�OH�GRPDLQH�FRQWU{Op�SDU�1+3&��WURXYpHV�RX�QRQ�
GDQV� OHV�VLWHV�GH�FRPSHQVDWLRQ��0SHP�HW�'MLP��DIIOXHQWV�� PDLV�TXL�VRQW�KDELWXHOOHPHQW� WUqV�
SrFKpV� SDU� OHV� ULYHUDLQV� �&�� SKDQWDVWLFXV�� &�� ORQJLGRUVDOLV�� &�� FDPHURQHQVLV�� '�� NROOHUL�� /��
VDQDJDHQVLV��/�� ILPEULDWXV��/��PEDPL��0��VDQDJDHQVLV��0��VHLWHUL��3��VLPLOLV� 6��YHOLIHUD HW�6��
JDOLODHXV�VDQDJDHQVLV��

,O� HVW�SUpYX�TXH�FHWWH�PHVXUH�GpSORLH�GHV�DFWLRQV�GH�FRQVHUYDWLRQV� LQ� VLWX� LPSOLTXDQW�XQH� OLPLWDWLRQ�
ULJRXUHXVH� GHV� TXRWDV� GH� SrFKH�� OD� IDFLOLWDWLRQ� GX� VXFFqV� GX� UHVSHFW� GHV� TXRWDV� SDU�
VHQVLELOLVDWLRQ�pGXFDWLRQ�OHV�SrFKHXUV��OHV�VDQFWLRQV�GHV�SrFKHXUV�TXL�SUpVHQWHQW�GDQV�OHXUV�FDSWXUHV�
GHV� TXRWDV� SOXV� pOHYpV� TXH� FHX[� SUHVFULWV�� OH� FDV� pFKpDQW� OD� UHSURGXFWLRQ� DUWLILFLHOOH� HQ� pWDQJ�
G¶DOHYLQDJH�VXLYL�GHV�UpLQWURGXFWLRQV HQ�PLOLHX�QDWXUHO��HW�O¶LQFLWDWLRQ�j�O¶DTXDFXOWXUH�GHV�HVSqFHV�ORFDOHV�
FRPPH�DOWHUQDWLYH�SHUPHWWDQW GH�EDLVVHU�OD�SUHVVLRQ�GH�SrFKH�HQ�PLOLHX�QDWXUHO�

�������� 0(685(6�'(�&203(16$7,21�(1�$))/8(176�$0217�(7�$9$/�'(�1$&+7,*$/

/HV� DFWLRQV� GH� FRPSHQVDWLRQ� HQ� DIIOXHQWV� RQW� SRXU� EXW� G¶DWWHLQGUH� XQ� 11/�1*� SRXU� OHV� HVSqFHV�
PLJUDWULFHV�HW�OHV�HVSqFHV�VSpFLDOLVWHV�GHV�DIIOXHQWV��/D�VWUDWpJLH�GH�FRPSHQVDWLRQ�HQ�DIIOXHQWV�SRXUUD�
FRQVLVWHU�pYHQWXHOOHPHQW�j ��


