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�� ����OD�FRPPXQH�GH�%UHXLOOHW�
�
�
%UHXLOOHW �HVW XQH FRPPXQH GX 6XG�2XHVW GH OD )UDQFH VLWXpH GDQV OH GpSDUWHPHQW GH OD� � � � � � � � � � � � � � �
&KDUHQWH�0DULWLPH �UpJLRQ 1RXYHOOH $TXLWDLQH�� (OOH DSSDUWLHQW DX FDQWRQ GH /D 7UHPEODGH� � � � � � � � � � �
HW j OD &RPPXQDXWp G¶$JJORPpUDWLRQ 5R\DQ $WODQWLTXH �&$5$� TXL UDVVHPEOH �� ���� � � � � � � � � � � �
KDELWDQWV���������
�

(OOH HVW VLWXpH GDQV OD IUDQJH OLWWRUDOH� HQ PDUJH GHV VWDWLRQV EDOQpDLUHV GX SD\V UR\DQQDLV� � � � � � � � � � � � � � �
�5R\DQ� 9DX[ VXU 0HU� 6W 3DODLV VXU 0HU� /D 3DOP\UH�� DX F°XU GH OD SUHVTX¶vOH G¶$UYHUW�� � � � � � � � � � � � � � � �
&H ERXUJ GH ���� KDELWDQWV DX UHFHQVHPHQW GH ���� DSSDUWLHQW j OD SUHPLqUH FRXURQQH� � � � � � � � � � � � � �
SpULXUEDLQH�GH�5R\DQ��
�
(OOH VH VLWXH DX FRQIOXHQW GH TXDWUH S{OHV G¶DFWLYLWp� �� NP GH 5R\DQ� �� NP GH /D 7UHPEODGH�� � � � � � � � � � � � � � � � � �
���NP�GH�6DXMRQ�HW����NP�GH�6DLQWHV��
�
(OOH�HVW�GHVVHUYLH��

� DX�VXG��SDU�OD�5'������%UHXLOOHW���5R\DQ����
� GDQV OH VHQV HVW�RXHVW SDU OD 5' �� � /D 7UHPEODGH�6DXMRQ HW DX GHOj� YLD OD 51 ���� j� � � � � � � � � � � � � � � � � � �

6DLQWHV�TXL�SHUPHW�G¶DWWHLQGUH�O¶DXWRURXWH�$����3DULV�%RUGHDX[���
�
(OOH�V¶pWHQG�VXU�������NP�� ���
�
�
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�
�
�
�
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�����/H�SURMHW�GH�3/8�
�
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������+LVWRULTXH�
�
/D FRPPXQH V¶HVW GRWpH G
XQ 3ODQ G¶2FFXSDWLRQ GHV 6ROV �326� OH �� MXLOOHW ���� TXL QH� � � � � � � � � � � � � � � �
UpSRQGDLW�SOXV�DX[�REMHFWLIV�GH�JHVWLRQ�GH�O
HVSDFH�SXEOLF���
�
(OOH D GpOLEpUp OH �� PDL ���� SRXU pODERUHU XQ 3ODQ /RFDO G
8UEDQLVPH �3/8� TXL GRLW� � � � � � � � � � � � � � � �
FRQVWLWXHU�O
RXWLO�DGDSWp�GH�SODQLILFDWLRQ�GH�OD�JHVWLRQ�GH�O
HVSDFH��

� 8Q�SURMHW�GH�3/8�D�pWp�pODERUp�HW�DSSURXYp�OH���QRYHPEUH��������
� FH�3/8��HQWDFKp�G¶LOOpJDOLWp��HVW�UHWLUp�OH����DYULO�������
� j�FHWWH�GDWH��OH�326�FRQWLQXH�j�V¶DSSOLTXHU��

�
� 8Q�QRXYHDX�SURMHW�D�pWp�FRQVWUXLW�HW�DUUrWp�OH���MXLOOHW�������

� XQH�HQTXrWH�SXEOLTXH�D�HX�OLHX�GX����RFWREUH�DX����QRYHPEUH��������
� O¶DYLV GH FHUWDLQHV 3HUVRQQHV 3XEOLTXHV $VVRFLpHV �33$� D QpFHVVLWp GH� � � � � � � � � �

UHSUHQGUH OH WUDYDLO G¶pODERUDWLRQ GX 3/8 HW GX 3ODQ G¶$PpQDJHPHQW HW GH� � � � � � � � � � � �
'pYHORSSHPHQW�'XUDEOH��3$''���
�

� &H WUDYDLO G
pODERUDWLRQ� FRQILp DX JURXSHPHQW GH EXUHDX[ G¶pWXGHV 6&$0%,2� $'3�� � � � � � � � � � �
(DX�0pJD�HW�*%�,QIRJUDSKLH��V
HVW�GpURXOp�HQ������HW�������

� ,O V
HVW GRXEOp G¶XQH QRXYHOOH SKDVH GH FRQFHUWDWLRQ DYHF OHV KDELWDQWV HW OHV� � � � � � � � � � � � �
33$�SUpYXH�SDU�O
DUWLFOH�/������GX�FRGH�GH�O
8UEDQLVPH��

� OD�QRXYHOOH�YHUVLRQ�GX�3$''�D�IDLW�O¶REMHW�G¶XQ�GpEDW�VDQV�YRWH�OH���IpYULHU�������
� OH�SURMHW�GH�3/8�VRXPLV�j�OD�SUpVHQWH�HQTXrWH�D�pWp�DUUrWp�OH����MXLQ�������

�
/H 326 pWDQW GHYHQX FDGXF� O¶XUEDQLVDWLRQ GH OD FRPPXQH HVW DFWXHOOHPHQW UpJOpH SDU OH� � � � � � � � � � � � � �
5qJOHPHQW�1DWLRQDO�G¶8UEDQLVPH��518���
�
�
�
�

������&RQWHQX�GX�SURMHW �
�

� �������/HV�GRQQpHV�
�

$����/D�GpPRJUDSKLH�
�
$SUqV XQ VLqFOH GH VWDJQDWLRQ� OD SRSXODWLRQ GH %UHXLOOHW DXJPHQWH UDSLGHPHQW �� ���� HQ� � � � � � � � � � � � � �
���DQV�HW������GHSXLV��������

� �����������KDELWDQWV��
� �����������KDELWDQWV����������
� �����������KDELWDQWV����������
� �����������KDELWDQWV����������
� �����������KDELWDQWV����������
� �����������KDELWDQWV����������
� �����������KDELWDQWV����������

�
3OXVLHXUV IDFWHXUV H[SOLTXHQW FHWWH FURLVVDQFH GpPRJUDSKLTXH� O¶DWWUDLW GHV FRPPHUFHV HW GHV� � � � � � � � � � �
VHUYLFHV�FRPPXQDX[��OD�SUR[LPLWp�GX�OLWWRUDO��OHV�DFWLYLWpV�OLpHV�DX�WRXULVPH�����
%UHXLOOHW VH VLWXH j SUR[LPLWp GHV S{OHV XUEDLQV GH 5R\DQ ��� ��� KDELWDQWV�� GH 6DXMRQ �� ���� � � � � � � � � � � � � � � � �
KDELWDQWV� HW GH /D 7UHPEODGH ��� ��� KDELWDQWV�� PDLV DXVVL SURFKH GH 6DLQWHV ��� ���� � � � � � � � � � � � � � �
KDELWDQWV� HW GH 5RFKHIRUW ��� ��� KDELWDQWV� HW HVW IDFLOHPHQW DFFHVVLEOH SDU OD 5' �� �/D� � � � � � � � � � � � � � � �
7UHPEODGH�6DXMRQ����

��
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�

�
&HWWH VLWXDWLRQ JpRJUDSKLTXH HW O
RIIUH GH WHUUDLQV FRQVWUXFWLEOHV j GHV SUL[ SOXV DERUGDEOHV TXH� � � � � � � � � � � � � �
GDQV OHV S{OHV XUEDLQV HW VXU OH OLWWRUDO H[SOLTXHQW FHWWH FURLVVDQFH IRUWH GH OD SRSXODWLRQ� /D� � � � � � � � � � � � � � � �
FURLVVDQFH�GpPRJUDSKLTXH�HVW�HVVHQWLHOOHPHQW�DVVXUpH�SDU�O¶DUULYpH�GH�QRXYHDX[�KDELWDQWV��
/D SRSXODWLRQ FRQQDvW XQ YLHLOOLVVHPHQW VWUXFWXUHO PDUTXp DYHF XQH UHSUpVHQWDWLRQ LPSRUWDQWH� � � � � � � � � � �
GH OD WUDQFKH GHV ����� DQV� �/D SDUW G¶DFWLIV WUDYDLOODQW GDQV OD FRPPXQH HVW UHVWpH VWDEOH�� � � � � � � � � � � � � � � �
DXWRXU GH ���� 6L �� � GHV DFWLIV WUDYDLOOH GDQV XQH DXWUH FRPPXQH� LOV VRQW SHX QRPEUHX[ j� � � � � � � � � � � � � � � � � �
WUDYDLOOHU�HQ�GHKRUV�GX�GpSDUWHPHQW��
&HV FKLIIUHV VRQW V\PSWRPDWLTXHV GH OD IRUWH DWWUDFWLRQ H[HUFpH SDU 5R\DQ HW VD SURFKH� � � � � � � � � � � � � �
SpULSKpULH� PDLV DXVVL� SDU OHV FRPPXQHV GH /D 7UHPEODGH� YRLUH GH 6DXMRQ�� � � � � � � � � � � �
JpRJUDSKLTXHPHQW�SURFKHV��
�
/H SURMHW GH 3/8 V
HVW DSSX\p VXU XQH �K\SRWKqVH GH ©FURLVVDQFH PRGpUpHª GH ����� SDU DQ�� � � � � � � � � � � � � � � �
VRLW XQH DXJPHQWDWLRQ GH ��� KDELWDQWV VXU OHV �� SURFKDLQHV DQQpHV TXL FRUUHVSRQG j XQ� � � � � � � � � � � � � � �
EHVRLQ�GH�����ORJHPHQWV������SDU�DQ�SHQGDQW����DQV����
/H FKRL[ GH FHWWH K\SRWKqVH SHUPHW G
DVVXUHU XQ pTXLOLEUH HQWUH OD YRORQWp G¶LQWpJUDWLRQ GHV� � � � � � � � � � � � � �
QRXYHDX[ KDELWDQWV� OD PRGpUDWLRQ GH OD FRQVRPPDWLRQ G¶HVSDFH HW OD PDvWULVH GH O
pWDOHPHQW� � � � � � � � � � � � �
XUEDLQ���
/D VXUIDFH QpFHVVDLUH j OD FRQVWUXFWLRQ GH FHV ORJHPHQWV HVW HVWLPpH j �� KD j FRPSDUHU DX[� � � � � � � � � � � � � � � � �
���KD�FRQVRPPpV�DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH��
�
/
K\SRWKqVH GH FURLVVDQFH IRUWH ����� � SDU DQ� VRLW ��� KDELWDQWV� Q¶HVW SDV FRPSDWLEOH DYHF� � � � � � � � � � � � � � �
O¶REMHFWLI�G¶LQWpJUDWLRQ�GHV�QRXYHDX[�KDELWDQWV��
�
/
K\SRWKqVH GH FURLVVDQFH IDLEOH ������ SDU DQ� VRLW ��� KDELWDQWV�� Q¶HVW SDV UHSUpVHQWDWLYH GX� � � � � � � � � � � � � �
GpYHORSSHPHQW�pFRQRPLTXH�REVHUYp��
�
�
�

%����/D�VWUXFWXUH�XUEDLQH�GH�OD�FRPPXQH�
�
'DQV OH GpSDUWHPHQW� OD FRQVWUXFWLRQ QHXYH D pWp SULQFLSDOHPHQW HQUHJLVWUpH GDQV OHV� � � � � � � � � � � �
FRPPXQHV SpULSKpULTXHV DX[ FHQWUHV XUEDLQV� GRQW %UHXLOOHW IDLW SDUWLH� /H SDUF GH ORJHPHQWV� � � � � � � � � � � � �
GH OD FRPPXQH� TXL V
pWDEOLVVDLW HQ ���� j ���� D SOXV TXH GRXEOp HQ ���� �� ��� ORJHPHQWV�� � � � � � � � � � � � � � � � � �
HW�SOXV�TXH�WULSOp�HQ�������������ORJHPHQWV���
�
�
�

�
�
�

��
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�
�
$X FRXUV GH OD GpFHQQLH SUpFpGHQWH� �� KD RQW pWp FRQVRPPpV HVVHQWLHOOHPHQW VRXV IRUPH� � � � � � � � � � � � � �
G
H[WHQVLRQ XUEDLQH� VRLW XQH PR\HQQH GH � ��� P�� �SDU SDUFHOOH� 0rPH VL OD FRQVWUXFWLRQ V¶HVW� � � � � � � � � � � � � � � �
HIIHFWXpH�HQ�SDUWLH�GDQV�O¶HVSDFH�XUEDLQ�����KD�G¶HVSDFHV�ERLVpV�HW�DJULFROHV�RQW�GLVSDUX���
/¶REMHFWLI GX SURMHW YLVH j UHQIRUFHU OD FHQWUDOLWp DXWRXU GX ERXUJ HQ OLPLWDQW OD FRQVRPPDWLRQ� � � � � � � � � � � � � � �
G¶HVSDFH j �� KD ����� KD HQ H[WHQVLRQ XUEDLQH HW ���� KD HQ GHQVLILFDWLRQ�� VRLW XQH PR\HQQH� � � � � � � � � � � � � � � � �
GH�����P����SDU�SDUFHOOH��
�
/D SUpGRPLQDQFH GHV UpVLGHQFHV SULQFLSDOHV D WRXMRXUV FRQVWLWXp XQH FDUDFWpULVWLTXH GH OD� � � � � � � � � � � �
FRPPXQH� (OOHV UHSUpVHQWDLHQW ��� GX SDUF HQ ���� HW OHV PDLVRQV LQGLYLGXHOOHV ��� GX SDUF� � � � � � � � � � � � � � �
j�OD�PrPH�GDWH��
�
�
�

&����/
KDELWDW�
�
�
/¶XUEDQLVDWLRQ UDSLGH GH OD FRPPXQH O¶D UDGLFDOHPHQW WUDQVIRUPpH� G¶XQH ERXUJDGH VHPL�UXUDOH� � � � � � � � � � �
GDQV OD VHFRQGH PRLWLp GX [[�H VLqFOH HOOH HVW GHYHQXH XQH SDUWLH GH OD SUHPLqUH FRXURQQH� � � � � � � � � � � � � � � �
SpULXUEDLQH GH 5R\DQ� -XVTX¶DX GpEXW GHV DQQpHV ����� %UHXLOOHW HVW IRUPp G¶XQ FHQWUH�ERXUJ� � � � � � � � � � � � �
RUJDQLVp DXWRXU GH OD UXH GX &HQWUH� G¶XQ SHWLW pFDUW DXWRXU GH VRQ pJOLVH URPDQH HW GH� � � � � � � � � � � � � � � � �
TXHOTXHV JURV KDPHDX[ VpSDUpV SDU GHV FKDPSV HW GHV ERLV �/H %LOOHDX� /D 6LPDQGLqUH� /H� � � � � � � � � � � � � � �
*UDOOHW��&RXORQJHV��/H�0RQWLO��7DXSLJQDF����
/¶KDELWDW V¶HVW GLVSHUVp OH ORQJ GHV YRLHV GH FLUFXODWLRQ HW OHV QR\DX[ EkWLV DQFLHQV RQW pWp� � � � � � � � � � � � � � � �
HQYHORSSpV�SURJUHVVLYHPHQW���
'pVRUPDLV� OD PDMHXUH SDUWLH GHV DQFLHQV KDPHDX[ VRQW UpXQLV DX FHQWUH�YLOOH SDU GHV ]RQHV� � � � � � � � � � � � � �
SDYLOORQQDLUHV��6HXOV�7DXSLJQDF��/H�0RQWLO�HW�&RXORQJHV�UHVWHQW�HQFRUH�VpSDUpV�GX�FHQWUH��
�
�

��
�

��



�
�

�
/HV H[WHQVLRQV XUEDLQHV RQW pWp UpDOLVpHV VRXV IRUPH GLIIXVH� FRQVRPPDWULFH G¶HVSDFH� � � � � � � � � � �
DJULFROHV HW ERLVpV HW HQWUDvQDQW XQ PLWDJH LPSRUWDQW GH O¶HVSDFH� &HWWH XUEDQLVDWLRQ D JpQpUp� � � � � � � � � � � � � �
OD FUpDWLRQ RX OH GpYHORSSHPHQW GH TXDUWLHUV GLVSHUVpV UHQGDQW IORXH OD OLVLELOLWp GHV OLPLWHV DYHF� � � � � � � � � � � � � � �
OHV�WHUUHV�DJULFROHV���
/HV vORWV ERLVp GH OD FRPPXQH RFFXSHQW ��� KD ���� GX WHUULWRLUH FRPPXQDO�� ,OV VRQW VLWXpV j� � � � � � � � � � � � � � � � �
SUR[LPLWp�GHV�]RQHV�XUEDQLVpHV�HW�SDUWLFLSHQW�j�OµLPDJH�YHUWH�GH�%UHXLOOHW��

�
�
�

'����/
pFRQRPLH�
�

%UHXLOOHW FRPSWH � ��� DFWLIV HQ ����� /H WDX[ GH FK{PDJH D DXJPHQWp HQWUH ���� ���� HW� � � � � � � � � � � � � � � � �
���� ����� 8QH IDLEOH SDUW GH OD SRSXODWLRQ DFWLYH ����� WUDYDLOOH DX VHLQ GH OD FRPPXQH� /HV� � � � � � � � � � � � � � � � �
PLJUDWLRQV�GH�WUDYDLO�VRQW�SULQFLSDOHPHQW�RULHQWpHV�YHUV�5R\DQ��

�
OH�VHFWHXU�DJULFROH��

,O�FRQFHUQH�����GHV�DFWLIV��
Ɣ 6XU XQH VXSHUILFLH FRPPXQDOH GH � ��� KD� OHV WHUUHV DJULFROHV HQ UHSUpVHQWHQW ���� � � � � � � � � � � � � �

����� KD�� &RPPH GDQV O
HQVHPEOH GX GpSDUWHPHQW� OH QRPEUH G
H[SORLWDWLRQV GLPLQXH� � � � � � � � � � �
��� H[SORLWDWLRQV HQ ���� FRQWUH �� HQ ����� WDQGLV TXH OD VXUIDFH DJULFROH XWLOH SDU� � � � � � � � � � � � � � �
H[SORLWDWLRQ DXJPHQWH �� ��� KD HQ ���� FRQWUH � ��� KD HQ ������ /HV VXUIDFHV� � � � � � � � � � � � � � �
GpGLpHV�DX[�FpUpDOHV�VRQW�HQ�KDXVVH�DX�GpWULPHQW�GH�O¶pOHYDJH��
/¶XUEDQLVDWLRQ D UDSSURFKp OHV KDELWDWLRQV GHV VLqJHV G
H[SORLWDWLRQ HW LO FRQYLHQW GH� � � � � � � � � � � �
YHLOOHU DX[ ULVTXHV GH FRQIOLWV G¶XVDJH HW GH WUDLWHU OHV LQWHUIDFHV SRXU pYLWHU OHV� � � � � � � � � � � � � �
SUREOqPHV�GH�YRLVLQDJH�HW�GH�FRKDELWDWLRQ��

Ɣ /¶DFWLYLWp RVWUpLFROH RFFXSH OD TXDVL WRWDOLWp GX PDUDLV VDOp GH OD 6HXGUH HW OH SURMHW GH� � � � � � � � � � � � � � � �
3/8 V¶DWWDFKH j SHUPHWWUH OH PDLQWLHQ HW OH GpYHORSSHPHQW GH FHWWH DFWLYLWp� � � � � � � � � � � �
�DPpQDJHPHQW�GH�QRXYHDX[�EkWLPHQWV���
�

OHV�VHUYLFHV�
/D FRPPXQH SUpVHQWH XQ HQVHPEOH DVVH] YDULp GH SHWLWHV HQWUHSULVHV FRPPHUFLDOHV HW� � � � � � � � � � � �
DUWLVDQDOHV��

Ɣ OH�VHFWHXU�GX�EkWLPHQW�HVW�ELHQ�UHSUpVHQWp��
Ɣ OHV VHUYLFHV HW FRPPHUFHV SURSRVpV VRQW QRPEUHX[ HW YDULpV HW VRQW LPSODQWpV DX� � � � � � � � � � � � �

FRHXU�GH�O¶DJJORPpUDWLRQ��
Ɣ XQ�PDUFKp�VH�WLHQW�XQH�IRLV�SDU�VHPDLQH��
Ɣ GHV DFWLYLWpV OLpHV DX GRPDLQH PpGLFDO VRQW SUpVHQWHV �GHQWLVWH� LQILUPLHUV�� � � � � � � � � �

SKDUPDFLH«�� PDLV O¶DEVHQFH G¶XQ PpGHFLQ HVW GRXORXUHXVHPHQW UHVVHQWLH SDU OD� � � � � � � � � �
SRSXODWLRQ��

�
OH�WRXULVPH�

/D SUR[LPLWp GX OLWWRUDO FRQIqUH j OD FRPPXQH XQH FHUWDLQH DFWLYLWp WRXULVWLTXH j WUDYHUV O¶RIIUH HQ� � � � � � � � � � � � � � � �
ORJHPHQWV SURSRVpH �K{WHO� FKDPEUHV G¶K{WHV� PHXEOpV� FDPSLQJV�� XQH EDVH GH WRXULVPH� � � � � � � � � � �
pTXHVWUH� XQ FLUFXLW GH UDQGRQQpH SpGHVWUH� GHV SDUFRXUV GH 977 HW XQ WLVVX DVVRFLDWLI WRXUQp� � � � � � � � � � � � � � �
YHUV�OH�WRXULVPH�TXL�RUJDQLVH�GLYHUVHV�PDQLIHVWDWLRQV�DX�FRXUV�GH�O¶DQQpH��
�
�

(����/HV�WUDQVSRUWV�
�

%UHXLOOHW HVW VLWXpH HQWUH 5R\DQ� /D 7UHPEODGH HW 6DXMRQ� (OOH HVW GHVVHUYLH SDU OD 5' �� �/D� � � � � � � � � � � � � � � � �
7UHPEODGH�6DXMRQ���OD�5'������6W�$XJXVWLQ�0RUQDF��HW�OD�5'�����TXL�OD�UHOLH�j�5R\DQ��
/D�FRPPXQH�HVW�GHVVHUYLH�SDU�GHX[�OLJQHV�GH�WUDQVSRUW�FROOHFWLI�GH�OD�&$5$��

� O¶XQH��DQQXHOOH��HQWUH�/D�7UHPEODGH�HW�5R\DQ���
� O¶DXWUH��HVWLYDOH��HQWUH�/D�7UHPEODGH��&R]HV�HW�6DXMRQ��

HW�GHV�WUDQVSRUWV�VFRODLUHV���
�
�

��



�
�

�
6¶LOV UpSRQGHQW j XQ XVDJH GH SURPHQDGH� OHV FKHPLQHPHQWV GRX[ QH UpSRQGHQW SDV j OD� � � � � � � � � � � � � � �
GHPDQGH�GH�WUDMHW�GRPLFLOH�WUDYDLO��
�
/D FRPPXQH HVW FRQFHUQpH SDU OH 3ODQ GH 'pSODFHPHQW 8UEDLQ GH OD &$5$ HW OH 3ODQ� � � � � � � � � � � � � � � �
'pSDUWHPHQWDO�GHV�,WLQpUDLUHV�GH�3URPHQDGH�HW�GH�5DQGRQQpH��
�
�
�

�������,PSDFW�VXU�O
HQYLURQQHPHQW�
�

$����/H�PLOLHX�SK\VLTXH�
�

/D FRPPXQH GH %UHXLOOHW V¶pWHQG HQWUH OHV PDUDLV GRX[ GH 6W $XJXVWLQ HW OHV PDUDLV VDOpV GH OD� � � � � � � � � � � � � � � � � �
6HXGUH��
%UHXLOOHW VH VLWXH VXU OH WHUULWRLUH GH O¶$JHQFH GH O¶(DX $GRXU�*DURQQH HW DSSDUWLHQW DX EDVVLQ� � � � � � � � � � � � � � �
YHUVDQW�GH�OD�6HXGUH��6HSW�FRXUV�G¶HDX�SDUFRXUHQW�VRQ�WHUULWRLUH���

� OD�6HXGUH���
� WURLV FKHQDX[ FRQGXLVDQW j OD 6HXGUH �OH FKHQDO GH 0RUQDF� OH FKHQDO GH &RXORQJHV� OH� � � � � � � � � � � � � � �

FKHQDO�GH�&KDLOOHYHWWH���
� HW WURLV FRXUV G¶HDX DOLPHQWDQW OH PDUDLV GH 6W $XJXVWLQ �OH 3pUDW� OH UXLVVHDX GH OD� � � � � � � � � � � � � � � �

&D\HQQH��OH�UXLVVHDX�GX�&KkWHDX�YHUW���
/D FRPPXQH HVW FODVVpH HQ ]RQH VHQVLEOH j O¶HXWURSKLVDWLRQ� HQ ]RQH YXOQpUDEOH j OD SROOXWLRQ� � � � � � � � � � � � � � �
DX[ QLWUDWHV HW HQ ]RQH GH UpSDUWLWLRQ GHV HDX[ �LQVXIILVDQFH GH OD UHVVRXUFH SDU UDSSRUW DX[� � � � � � � � � � � � � � � �
EHVRLQV���
�
/
RFFXSDWLRQ�GHV�VROV�D�XQH�GRPLQDQWH�DJULFROH���

����GH�GH�JUDQGHV�FXOWXUHV��
����GH�ERLV�HW�IRUrWV��
����GH�PDUDLV��DEULWDQW�HQ�SDUWLH�OHV�DFWLYLWpV�RVWUpLFROHV��

/
XUEDLQ�UHSUpVHQWH�����GX�WHUULWRLUH�FRPPXQDO���
�

�
�
�

%����/H�FRQWH[WH�pFRORJLTXH�
�
/D ORL OLWWRUDO LGHQWLILH XQ FHUWDLQ QRPEUH G¶RULHQWDWLRQV j SUHQGUH HQ FRPSWH GDQV OH SURMHW GH� � � � � � � � � � � � � � � �
3/8��

��



�
�

�
�

Ɣ 'HV PLOLHX[ WUqV GLIIpUHQWV FRKDELWHQW TXL UHSUpVHQWHQW GHV HQMHX[ LPSRUWDQWV SDU OHXU� � � � � � � � � � � �
ULFKHVVH�HQYLURQQHPHQWDOH��

�
/HV ERLVHPHQWV ���� GX WHUULWRLUH FRPPXQDO� VH VLWXHQW SOXW{W DX VRPPHW GHV FROOLQHV HW� � � � � � � � � � � � � �
FRQVWLWXHQW GHV FRUULGRUV SRXU OHV JUDQGV PDPPLIqUHV� OHV RLVHDX[� OHV FKLURSWqUHV HW GHV ]RQHV� � � � � � � � � � � � � �
GH�QLGLILFDWLRQ��
,OV�VRQW�VRXPLV�j�XQ�PLWDJH�SDU�O¶XUEDQLVDWLRQ�HW�j�XQH�IUpTXHQWDWLRQ�LPSRUWDQWH��
�
/HV PDUDLV ��� GX WHUULWRLUH FRPPXQDO� SUpVHQWHQW GHV HQMHX[ HQYLURQQHPHQWDX[ HW� � � � � � � � � � �
pFRQRPLTXHV�IRUWV��

� DX QRUG� OHV PDUDLV RVWUpLFROHV� IRUWHPHQW LQIOXHQFpV SDU OD VDOLQLWp GX PLOLHX�� � � � � � � � � � � �
FRQWULEXHQW�j�OD�ULFKHVVH�HW�DX�PDLQWLHQ�GX�IRQFWLRQQHPHQW�K\GUDXOLTXH�GH�OD�]RQH��

� DX VXG� OHV PDUDLV GH 6W $XJXVWLQ� j OD VDOLQLWp WUqV PRGpUpH� RIIUHQW GHV SUDLULHV j XQ� � � � � � � � � � � � � � � � �
pOHYDJH�H[WHQVLI��

�
/HV JUDQGHV FXOWXUHV ���� GX WHUULWRLUH FRPPXQDO� VRQW XWLOLVpHV SRXU FXOWLYHU GHV FpUpDOHV HW� � � � � � � � � � � � � �
GHV�ROpDJLQHX[��
�
�

Ɣ ��� GX WHUULWRLUH FRPPXQDO �SOXV GH ��� KD� HVW UHFRQQX FRPPH KpEHUJHDQW GHV� � � � � � � � � � � � �
ULFKHVVHV HQYLURQQHPHQWDOHV SDWULPRQLDOHV TXL MXVWLILHQW OHXU SULVH HQ FRPSWH GDQV� � � � � � � � � �
O¶pODERUDWLRQ�GX�3/8��

�
&LQT =RQHV 1DWXUHOOH G
,QWpUrW )DXQLVWLTXH HW )ORULVWLTXH �=1,())� FRXYUHQW OH WHUULWRLUH� � � � � � � � � � �
FRPPXQDO��

� OD�=1,())�,��³�ERLV�GHV�(VVDUWV´������KD���
� OD�=1,())�,��³�PDUDLV�GH�6W�$XJXVWLQ´�������KD���
� OD�=1,())�,��³�PDUDLV�GH�OD�6HXGUH´���������KD���
� OD�=1,())�,,�³�SUHVTX¶vOH�G¶$UYHUW´���������KD���
� OD�=1,())�,,�³�PDUDLV�HW�YDVLqUHV�GH�%URXDJH��6HXGUH�2OpURQ´��������KD���

�
�

�
�
�

�

���



�
�

�
8QH�=RQH�LPSRUWDQWH�SRXU�OD�&RQVHUYDWLRQ�GHV�2LVHDX[��=,&2��HVW�UpSHUWRULpH��

� OD�=,&2�³PDUDLV�HW�HVWXDLUHV�GH�OD�6HXGUH´���������KD���
�
�
/D�]RQH�1DWXUD������VH�GpYHORSSH�DXWRXU�GH��

� �GHX[�=RQHV�VSpFLDOHV�GH�&RQVHUYDWLRQ��=6&���
� OD�=6&�³�PDUDLV�GH�OD�6HXGUH´���������KD���
� OD�=6&�³�SUHVTX¶vOH�G¶$UYHUW´��������KD���

� GHX[�=RQHV�GH�3URWHFWLRQ�6SpFLDOHV��=36���
� OD�=36�³�%RQQH�$QVH��PDUDLV�GH�%UpMDW�HW�GH�6W�$XJXVWLQ´��������KD���
� OD�=36�³�PDUDLV�HW�HVWXDLUHV�GH�OD�6HXGUH�2OpURQ´���������KD���

�
�

�
�
�
�

Ɣ /H 6&27 REOLJH OHV 3/8 j SUpVHUYHU GHV FRXSXUHV YHUWHV HW j FRQVHUYHU GHV FRUULGRUV� � � � � � � � � � � � � � �
pFRORJLTXHV�HQ�UHQGDQW�FHV�HVSDFHV�LQFRQVWUXFWLEOHV��

�
/D WUDPH YHUWH GH %UHXLOOHW� TXL LQWqJUH OHV UpVHUYRLUV GH ELRGLYHUVLWp� HVW FRQVWLWXpH GHV� � � � � � � � � � � � � �
FRXSXUHV�G¶XUEDQLVDWLRQ�PHWWDQW�HQ�UHODWLRQ�OHV�GLIIpUHQWV�PLOLHX[��

� OHV�=1,())��
� OD�]RQH�1DWXUD�������
� OHV�ERLVHPHQWV�GH�OD�FRPPXQH��

�
/D�WUDPH�EOHXH�HVW�FRQVWLWXpH�SDU��

� OH�PDUDLV�GH�OD�6HXGUH��
� OH�PDUDLV�GH�6W�$XJXVWLQ��
� OH�UpVHDX�K\GURJUDSKLTXH�HW�OHV�SHWLWHV�PDUHV��

�
&HV WUDPHV VRQW IUDJPHQWpHV SDU OHV ]RQHV DJULFROHV� O¶XUEDQLVDWLRQ HW OHV D[HV GH� � � � � � � � � � � � �
FLUFXODWLRQ�WUqV�IUpTXHQWpV�HQ�VDLVRQ�HVWLYDOH��

�

���



�
�

�

�
�
�
�
/¶HQMHX� SRXU OH 3/8� FRQVLVWH j PDLQWHQLU O¶LQWpJULWp GHV FRHXUV GH ELRGLYHUVLWp HW j� � � � � � � � � � � � � �
DVVXUHU OD FLUFXODWLRQ HQWUH FHV HVSDFHV� ,O V¶DJLUD DLQVL GH QH SDV SHUPHWWUH XQH� � � � � � � � � � � � � �
XUEDQLVDWLRQ QRWDEOH� G¶HPSrFKHU TXH GHV FRQVWUXFWLRQV UHPHWWHQW HQ FDXVH OHV� � � � � � � � � �
FRQWLQXLWpV�HW�GH�SUpVHUYHU�OHV�pOpPHQWV�QDWXUHOV��
�

�
Ɣ /D�ORL�OLWWRUDO�

/D FRPPXQH GH %UHXLOOHW HVW FRQVLGpUpH FRPPH XQH FRPPXQH OLWWRUDOH SDU OH GpFUHW Q�� � � � � � � � � � � � � �
���������GX����PDUV�������
/D�ORL�/LWWRUDO�VH�GpFOLQH�GDQV�OHV�DUWLFOHV�/�������j�/���������GX�&RGH�GH�O¶8UEDQLVPH���

� O¶DUWLFOH / ����� LQGLTXH TXH O¶H[WHQVLRQ GH O¶XUEDQLVDWLRQ GRLW VH UpDOLVHU HQ� � � � � � � � � � � �
FRQWLQXLWp�GHV�DJJORPpUDWLRQV�HW�YLOODJHV�H[LVWDQWV���

� O¶DUWLFOH / ������ SUpFLVH TXH O¶H[WHQVLRQ SURFKH GHV ULYDJHV GRLW rWUH MXVWLILpH HW� � � � � � � � � � � � �
PRWLYpH���

� O¶DUWLFOH�/��������LQWHUGLW�OHV�FRQVWUXFWLRQV�GDQV�XQH�EDQGH�OLWWRUDOH�GH�����P���
� O¶DUWLFOH / ������ SUHVFULW DX[ 3/8 GH SUpYRLU GHV HVSDFHV QDWXUHOV SUpVHQWDQW� � � � � � � � � � � �

OH�FDUDFWqUH�G¶XQH�FRXSXUH�G¶XUEDQLVDWLRQ���
� O¶DUWLFOH / ������ SUpYRLW TXH OHV GRFXPHQWV G¶XUEDQLVPH SUpVHUYHQW OHV� � � � � � � � � �

HVSDFHV�WHUUHVWUHV�HW�PDULQV��VLWHV�HW�SD\VDJHV�UHPDUTXDEOHV��
� O¶DUWLFOH / ������ GHPDQGH DX[ 3/8 GH FODVVHU HQ HVSDFH ERLVp OHV HQVHPEOHV� � � � � � � � � � � � �

ERLVpV�H[LVWDQWV�OHV�SOXV�VLJQLILFDWLIV��
�
2Q�HVWLPH�DLQVL�TXH�O¶XUEDQLVDWLRQ�QH�SHXW�V¶HQYLVDJHU�TXH� �

� GDQV�XQ�HVSDFH�FRQVLGpUp�FRPPH�XQH�DJJORPpUDWLRQ�RX�XQ�YLOODJH��
� RX HQ FRQWLQXLWp G¶XQ HVSDFH GH FHWWH QDWXUH� O¶H[WHQVLRQ GH O¶XUEDQLVDWLRQ GRLW� � � � � � � � � � � �

DORUV VH UpDOLVHU VDQV UXSWXUH �HVSDFH QRQ EkWL� ERLVHPHQW� FRXUV G¶HDX«� HQWUH� � � � � � � � � � � �
OH�YLOODJH�HW�OD�]RQH�FRQFHUQpH��

� 1% � XQH FRQVWUXFWLRQ GDQV XQH ]RQH XUEDQLVpH QH FRQVWLWXH SDV XQH H[WHQVLRQ� � � � � � � � � � � � �
GH O¶XUEDQLVDWLRQ� HQ UHYDQFKH� GDQV OHV ]RQHV G¶XUEDQLVDWLRQ GLIIXVH� XQH� � � � � � � � � �
FRQVWUXFWLRQ�QRXYHOOH��FRQVWLWXH�XQH�H[WHQVLRQ��

�
�
�

���



�
�

�
�
$X FDV G¶HVSqFH� GHX[ YLOODJHV RQW pWp GpILQLV SRXU UHFHYRLU OHV H[WHQVLRQV� � � � � � � � � � � �
G¶XUEDQLVDWLRQ��

� OH ERXUJ GH %UHXLOOHW �O¶HQYHORSSH XUEDLQH DFWXHOOH TXL LQWqJUH OHV TXDUWLHUV� � � � � � � � � � �
SDYLOORQQDLUHV�TXL�VH�VRQW�UHMRLQWV���

� OH�YLOODJH�GH�7DXSLJQDF��
�
�

&���/HV�ULVTXHV�
�

Ɣ /HV�ULVTXHV�QDWXUHOV�
�

%UHXLOOHW�HVW�VHQVLEOH��
� DX[�LQRQGDWLRQV�PDULQHV��PDLV�OHV�]RQHV�VXEPHUVLEOHV�VRQW�IDLEOHPHQW�EkWLHV��
� DX[�WHPSrWHV�FRQVLGpUpHV�FRPPH�XQ�ULVTXH�PDMHXU��

(Q�UHYDQFKH���
� OH�ULVTXH�VLVPLTXH�HVW�IDLEOH��QLYHDX������
� OH ULVTXH OLp DX UHWUDLW HW DX JRQIOHPHQW GHV DUJLOHV HVW PR\HQ VXU OD SDUWLH XUEDQLVpH HW� � � � � � � � � � � � � � � � �

IDLEOH�VXU�OH�UHVWH�GX�WHUULWRLUH�FRPPXQDO���
� O¶DOpD�GX�ULVTXH�GH�IHX[�GH�IRUrW�HVW�HVWLPp�GH�IDLEOH�j�PR\HQ��
� /HV�ULVTXHV�WHFKQRORJLTXHV��

� 8QH LQVWDOODWLRQ FODVVpH SRXU OD SURWHFWLRQ GH O¶HQYLURQQHPHQW �,&3(� HVW� � � � � � � � � �
UHFHQVpH� OD &RRSpUDWLYH $JULFROH GH OD &KDUHQWH�0DULWLPH� DX 0DJDULQ� TXL� � � � � � � � � �
FRPSUHQG�XQ�VLOR�GH�VWRFNDJH�GH�FpUpDOHV��HVW�VRXPLVH�DX�UpJLPH�6(9(62��

� $XFXQ�VLWH�IDLVDQW�O¶REMHW�G¶XQH�SROOXWLRQ�GHV�VROV�Q¶HVW�UHFHQVp��
� /H ULVTXH GH WUDQVSRUW GH PDUFKDQGLVHV GDQJHUHXVHV HVW SUpVHQW VXU OD 5' ��� � � � � � � � � � � � �

�/D�7UHPEODGH�6DLQWHV���
� /D FRPPXQH ILJXUH HQ FDWpJRULH � GX FODVVHPHQW VRQRUH GHV LQIUDVWUXFWXUHV GH� � � � � � � � � � � �

WUDQVSRUW� /D ]RQH DIIHFWpH SDU OH EUXLW HVW GH ��� P GH SDUW HW G¶DXWUH GH OD 5'� � � � � � � � � � � � � � � � � �
���HW�GHV�����P�OHV�SOXV�DX�VXG�GH�OD�5'������

�
�
�

'����/HV�UpVHDX[�HW�VRXUFHV�GH�SROOXWLRQ�
�
/H�UpVHDX�G
$(3�
/H FDSWDJH GH ©�%HO $LUª VXU OD FRPPXQH GH 9DX[ VXU PHU TXL DOLPHQWH QRWDPPHQW OD� � � � � � � � � � � � � � � �
FRPPXQH GH %UHXLOOHW HVW FRQFHUQp SDUWLHOOHPHQW SDU XQ SpULPqWUH GH SURWHFWLRQ UDSSURFKpH DX� � � � � � � � � � � � �
VXG�GH�7DXSLJQDF��
�
�
/H�UpVHDX�G
DVVDLQLVVHPHQW�FROOHFWLI��
/H UpVHDX G¶DVVDLQLVVHPHQW FROOHFWLI� G¶HQYLURQ �� NP� FRQFHUQH ���� KDELWDWLRQV GH OD ]RQH� � � � � � � � � � � � �
XUEDQLVpH� /HV HIIOXHQWV VRQW WUDLWpV SDU GHX[ VWDWLRQV G¶pSXUDWLRQ GRQW OH GLPHQVLRQQHPHQW HVW� � � � � � � � � � � � �
VXIILVDQW�SRXU�OHV�SHUVSHFWLYHV�GH�FURLVVDQFH�GH�OD�SRSXODWLRQ���
/H UHVWH GH OD FRPPXQH VH VLWXH HQ ]RQH G
DVVDLQLVVHPHQW LQGLYLGXHO DYHF GHV FRQWUDLQWHV� � � � � � � � � � � � � �
LPSRUWDQWHV�OLpHV�j�O¶DSWLWXGH�GHV�VROV�j�FH�W\SH�G¶DVVDLQLVVHPHQW��
�

���
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�

������(QMHX[ GX 3/8 HW FRPSDWLELOLWp DYHF OHV GRFXPHQWV GH� � � � � � � � �
SRUWpH�VXSpULHXUH�

�
�

��������/HV�HQMHX[�
�

/H 6FKpPD GH &RKpUHQFH 7HUULWRULDOH �6&27� GH OD &$5$�� DSSURXYp OH �� VHSWHPEUH� � � � � � � � � � � � �
������HVW�HQ�FRXUV�GH�UpYLVLRQ��,O�V¶RUJDQLVH�DXWRXU�GH���D[HV��

� �� DVVXUHU XQ GpYHORSSHPHQW XUEDLQ G\QDPLTXH PDvWULVp DX VHUYLFH GH O¶pTXLOLEUH� � � � � � � � � � � �
VRFLDO� IDLUH pYROXHU OD IRUPH XUEDLQH� FRQWU{OHU O¶pWDOHPHQW XUEDLQ �GpYHORSSHPHQW� � � � � � � � � �
VWUXFWXUp DXWRXU GHV YLOODJHV H[LVWDQWV�� GLYHUVLILHU O¶RIIUH HQ ORJHPHQWV HW V¶DGDSWHU� � � � � � � � � � �
DX[�pYROXWLRQV�GH�O¶RIIUH�HW�OD�GHPDQGH��

�
� �� VWUXFWXUHU OH WHUULWRLUH SRXU SODQLILHU OH GpYHORSSHPHQW� DQWLFLSHU OHV EHVRLQV HQ� � � � � � � � � � � � �
pTXLSHPHQWV GH VXSHUVWUXFWXUHV� DVVXUHU OD FLUFXODWLRQ GHV ELHQV HW GHV SHUVRQQHV�� � � � � � � � � � �
DFFRPSDJQHU OH YLHLOOLVVHPHQW GH OD SRSXODWLRQ HW GpYHORSSHU OHV ]RQH G¶DFWLYLWpV� � � � � � � � � � �
FRPPHUFLDOHV��

�
� �� SUpVHUYHU HW YDORULVHU OH SDWULPRLQH HQYLURQQHPHQWDO� YDORULVHU OH SDWULPRLQH� � � � � � � � � � �
DJULFROH� XUEDLQ� SD\VDJHU� SUpVHUYHU OHV HVSDFHV VHQVLEOHV� SURWpJHU� � � � � � � �
O¶HQYLURQQHPHQW�HW�GpYHORSSHU�GHV�pQHUJLHV�UHVSHFWXHXVHV�GH�O¶HQYLURQQHPHQW��

�
�
�
�
�

���
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�
/H�SURMHW�GH�3/8�HVW�FRPSDWLEOH�DYHF�FHV�RULHQWDWLRQV��

� D[H���
� OH GpYHORSSHPHQW GH O¶XUEDQLVDWLRQ HVW RUJDQLVp j O¶LQWpULHXU GH� � � � � � � � �

O¶HQYHORSSH XUEDLQH H[LVWDQWH GX ERXUJ HW GH 7DXSLJQDF DX PR\HQ GX� � � � � � � � � � �
FRPEOHPHQW GH GHQWV FUHXVHV �]RQHV 8$ HW 8%� HW G¶RSpUDWLRQV� � � � � � � � � �
G¶HQVHPEOH��]RQH�$8���

� OD SURJUDPPDWLRQ GH SURMHWV G¶HQVHPEOH SULYLOpJLH OHV IRUPHV XUEDLQHV� � � � � � � � �
GHQVHV��

� OD SURGXFWLRQ GH ORJHPHQWV ORFDWLIV DFFHVVLEOHV j GHV MHXQHV PpQDJHV� � � � � � � � � �
HW GH ORJHPHQWV DGDSWpV j GHV SHUVRQQHV kJpHV VRXKDLWDQW TXLWWHU GHV� � � � � � � � � � �
ORJHPHQWV LQDGDSWpV FRQWULEXH j GpYHORSSHU OD PL[LWp VRFLDOH HW� � � � � � � � �
JpQpUDWLRQQHOOH��

� OHV FDSDFLWpV G¶DFFXHLO WRXULVWLTXH �JvWHV UXUDX[� FKDPEUHV G¶K{WHV«�� � � � � � � �
DVVXUHQW�OH�GpYHORSSHPHQW�GX�VHFWHXU��

� D[H���
� FRQWLQXHU j GpYHORSSHU OHV FRPPHUFHV HW VHUYLFHV GH SUR[LPLWp� � � � � � � � �

�DPpQDJHPHQW GH OD UXH GX FHQWUH� UpDOLVDWLRQ GH YRLHV GRXFHV�� � � � � � � � � �
DPpQDJHU�OD�SODFH�/LSNRZVNL���

� SDUWDJHU�GHV�HVSDFHV��FUpHU�GHV�OLDLVRQV�GRXFHV��OLPLWHU��OD�YLWHVVH��
� SURWpJHU�OHV�VLqJHV�G¶H[SORLWDWLRQV�DJULFROHV��
� DVVXUHU�OD�SpUHQQLWp�GH�O¶RVWUpLFXOWXUH��
� VRXWHQLU�O¶DFWLYLWp�FRPPHUFLDOH��

�
� D[H���

� PRGpUHU OD FRQVRPPDWLRQ G¶HVSDFH� DIILUPHU OHV IRQFWLRQV XUEDLQHV GX� � � � � � � � �
FHQWUH ERXUJ� SHUPHWWUH O¶pYROXWLRQ GX EkWL GDQV OHV KDPHDX[ HW OHV� � � � � � � � � � �
pFDUWV �FKDQJHPHQW GH GHVWLQDWLRQ� FRQVWUXFWLRQ G¶DQQH[HV RX� � � � � � �
G¶H[WHQVLRQV���

� SUpVHUYHU OHV PDUDLV� OHV ]RQHV ERLVpHV HW OHV HVSDFHV QDWXUHOV� � � � � � � � � �
VHQVLEOHV��

� PDLQWHQLU�OHV�FRXSXUHV�G¶XUEDQLVDWLRQ��
� JpUHU�O¶pFRXOHPHQW�GHV�HDX[�SOXYLDOHV��
� DXWRULVHU�OHV�pTXLSHPHQWV�OLpV�j�O¶XWLOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV��

�
�

/H 3URJUDPPH /RFDO GH O
+DELWDW �3/+� GH OD &$5$ SRVH OHV SULQFLSHV SULQFLSDX[� � � � � � � � � � � � �
VXLYDQWV���

� GpYHORSSHU�XQH�RIIUH�QRXYHOOH��VDLVRQQLHUV��SHUVRQQHV�j�IDLEOH�PR\HQV���
� DPpOLRUHU OD TXDOLWp GH O¶KDELWDW �OLPLWHU OHV FKDUJHV GXHV DX ORJHPHQW� OXWWHU� � � � � � � � � � � �

FRQWUH�OD�SUpFDULWp�pQHUJpWLTXH�HW�O¶KDELWDW�LQGLJQH���
� WUDLWHU OHV EHVRLQV SDUWLFXOLHUV HQ ORJHPHQWV �UHQGUH OD FRPPXQH SOXV DWWUDFWLYH� � � � � � � � � � �

SRXU�OHV�MHXQHV�PpQDJHV��UpSRQGUH�DX[�EHVRLQV�GHV�VHQLRUV���
�
/H�SURMHW�GH�3/8�V
LQVFULW�GDQV�FHV�SHUVSHFWLYHV��

� FRQVWUXLUH ��� ORJHPHQWV VXU �� DQV HQ FRQWLQXLWp GH O¶XUEDQLVDWLRQ� HQ� � � � � � � � � � �
GHQVLILFDWLRQ�XUEDLQH��

� GLYHUVLILHU�O¶RIIUH�HQ�ORJHPHQWV��MHXQHV��VHQLRUV��UHYHQXV�PRGHVWHV���
�
�
��������&RPSDWLELOLWp�DYHF�OHV�GRFXPHQWV�GH�SRUWpH�VXSpULHXUH�
�

/H 3ODQ 'pSDUWHPHQWDO GH 3UpYHQWLRQ HW GH *HVWLRQ GHV 'pFKHWV QRQ GDQJHUHX[� � � � � � � � � � � �
��33*'1'� DSSURXYp OH �� VHSWHPEUH ����� IL[H OHV RULHQWDWLRQV JpQpUDOHV SRXU OD� � � � � � � � � � � �
SUpYHQWLRQ�HW�OD�JHVWLRQ�GHV�GpFKHWV���
,O Q¶H[LVWH SDV GH GpFKHWWHULH RX G¶LQVWDOODWLRQ GH WUDLWHPHQW GHV RUGXUHV PpQDJqUHV� � � � � � � � � � � �
VXU�OH�WHUULWRLUH�FRPPXQDO�
/H�UDPDVVDJH�HW�OD�JHVWLRQ�GHV�RUGXUHV�VRQW�DVVXUpV�SDU�OD�&$5$��

���
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�

�
�

/H 6FKpPD 'LUHFWHXU G
$PpQDJHPHQW HW GH *HVWLRQ GHV (DX[ ��6'$*( $GRXU� � � � � � � � � � �
*DURQQH ���D�pWp�DGRSWp�HQ������SRXU�OD�SpULRGH�������������
6HV REMHFWLIV FRQVLVWHQW j PHWWUH HQ SODFH XQH VWUDWpJLH YLVDQW XQ UHWRXU DX ERQ pWDW� � � � � � � � � � � � � � �
pFRORJLTXH GHV ��� GHV HDX[ GX EDVVLQ $GRXU�*DURQQH FRQWUH VHXOHPHQW �ó� � � � � � � � � � �
DXMRXUG¶KXL��
'HV�RULHQWDWLRQV�HW�GHV�GLVSRVLWLRQV�VRQW�SUpYXHV�SRXU�DWWHLQGUH�FHV�REMHFWLIV���

��FUpHU�OHV�FRQGLWLRQV�GH�JRXYHUQDQFH�IDYRUDEOHV�j�O¶DWWHLQWH�GHV�REMHFWLIV��
��UpGXLUH�OHV�SROOXWLRQV��
��DPpOLRUHU�OD�JHVWLRQ�TXDQWLWDWLYH���
��SUpVHUYHU�HW�UHVWDXUHU�OHV�IRQFWLRQQDOLWpV�GHV�PLOLHX[�DTXDWLTXHV��

/H�3/8�GH�%UHXLOOHW�HVW�FRPSDWLEOH�DYHF�OHV�RULHQWDWLRQV�GX�6'$*(��
�

�
/H 6FKpPD G
$PpQDJHPHQW HW GH *HVWLRQ GHV (DX[ ��6$*( 6HXGUH� D pWp� � � � � � � � � � � �
DSSURXYp�OH���IpYULHU�������,O�VRXOLJQH�OHV�HQMHX[�VXLYDQWV��

��PHWWUH�HQ�RHXYUH�XQH�RUJDQLVDWLRQ�GH�OD�JHVWLRQ�GX�F\FOH�GH�O¶HDX��
��UHVWDXUHU�OHV�FRQWLQXLWpV�K\GURORJLTXHV��
��UHVWDXUHU�OHV�pFRV\VWqPHV�DOWpUpV��
��pTXLOLEUHU�OHV�SUpOqYHPHQWV�HW�OD�FDSDFLWp�GX�PLOLHX�j�OHV�DVVXPHU��
� PDLQWHQLU XQH TXDOLWp VDWLVIDLVDQWH GHV HDX[ �RVWUpLFXOWXUH� EDLJQDGH� HDX� � � � � � � � � �
SRWDEOH���

/H�3/8�GH�%UHXLOOHW�HVW�FRPSDWLEOH�DYHF�OHV�RULHQWDWLRQV�GX�6$*(�6HXGUH��
� SUpVHUYDWLRQ GHV FRXUV G¶HDX HW GH OD YpJpWDWLRQ TXL OHV ERUGH� � � � � � � � � � �

�FODVVHPHQW�HQ�(%&��]RQDJH�1��$S��1U�SRXU�OHV�SURWpJHU���
� SUpVHQFH G¶XQ VFKpPD GLUHFWHXU GHV HDX[ SOXYLDOHV �pYDFXDWLRQ HW� � � � � � � � �

VWRFNDJH���
� OHV SHUVSHFWLYHV GH FURLVVDQFH GH OD SRSXODWLRQ VRQW FRPSDWLEOHV DYHF� � � � � � � � � �

OD�FDSDFLWp�GX�IRUDJH�DOLPHQWDQW�OD�FRPPXQH��
� DEVHQFH�G¶KDELWDW�GDQV�OHV�]RQHV�VXEPHUVLEOHV� �

�
�

/H SURMHW GH 3/8 SUHQG HQ FRPSWH OHV RULHQWDWLRQV GX 3ODQ GH 'pSODFHPHQW 8UEDLQ� � � � � � � � � � � � � �
�3'8�GH�OD�&$5$����

� ORFDOLVDWLRQ GHV IXWXUHV VHFWHXUV j XUEDQLVHU j SUR[LPLWp GHV UpVHDX[ GH� � � � � � � � � � � �
WUDQVSRUW�FROOHFWLI��
� YRORQWp GH FUpHU GHV FKHPLQHPHQWV GRX[ DX VHLQ GHV HVSDFHV UpVLGHQWLHOV HW� � � � � � � � � � � � �
GH�OHV�pWHQGUH�KRUV�GH�O¶HQYHORSSH�XUEDLQH��

�
/H 3ODQ &OLPDW (QHUJLH 7HUULWRULDO ��3&(7 GH OD &$5$� V¶RULHQWH DXWRXU GHV WKqPHV� � � � � � � � � � � � �
VXLYDQWV��

� O¶HIILFDFLWp�pQHUJpWLTXH��
� OD�SURGXFWLRQ�HW�GLVWULEXWLRQ�G¶pQHUJLH��
� O¶XUEDQLVPH�HW�DPpQDJHPHQW�GX�WHUULWRLUH��
� OHV�WUDQVSRUWV�HW�PRELOLWpV�GXUDEOHV��

&HV RULHQWDWLRQV VRQW SDUWDJpHV SDU OH SURMHW GH 3/8 GH %UHXLOOHW TXL YLVH j� � � � � � � � � � � � � �
IDYRULVHU OHV pFRQRPLHV G¶pQHUJLH �EkWLPHQWV SXEOLFV�� SUpYRLU XQH ]RQH GH� � � � � � � � � �
VWDWLRQQHPHQW pTXLSpH GH ERUQHV GH UHFKDUJH pOHFWULTXH HW O¶DPpQDJHPHQW GH� � � � � � � � � �
YRLHV�GRXFHV�SDUWDJpHV��
�
/H 3ODQ GH 3UpYHQWLRQ GHV 5LVTXHV 1DWXUHOV GH OD 6HXGUH HW GHV PDUDLV GH� � � � � � � � � � � � � �
%URXDJH���3351���HVW�HQ�FRXUV�G¶pODERUDWLRQ���
/H�3/8�LQWqJUH�VHV�RULHQWDWLRQV�JpQpUDOHV�GDQV�OH�UqJOHPHQW�G¶XUEDQLVPH��

�
�

/H 6FKpPD 5pJLRQDO &OLPDW $LU (QHUJLH ��6&5$(� HVW GpFOLQp GDQV OHV 3(&7 HW� � � � � � � � � � � � �
VHV�REMHFWLIV�VRQW�SULV�HQ�FRPSWH��

���



�
�

�
�������/HV�PR\HQV�SRXU�DWWHLQGUH�OHV�REMHFWLIV�

�
���� � /H 3URMHW G
$PpQDJHPHQW HW GH 'pYHORSSHPHQW 'XUDEOH� � � � � � � � �
�3$''��

�
�

/H�3$''�GH�%UHXLOOHW�VH�GpFOLQH�GH�OD�PDQLqUH�VXLYDQWH�DXWRXU�GH���RULHQWDWLRQV��
�

/HV�HVSDFHV�QDWXUHOV��SD\VDJHV��SDWULPRLQHV�
�

/D FRPPXQH VRXKDLWH SUpVHUYHU OHV FRQWLQXLWpV pFRORJLTXHV HW OHV UpVHUYRLUV GH� � � � � � � � � � �
ELRGLYHUVLWp� $X ILO GHV DQQpHV� O¶pWDOHPHQW XUEDLQ VH FRQVWDWH DYHF OH� � � � � � � � � � �
GpYHORSSHPHQW GX EkWL OH ORQJ GHV D[HV RX VRXV IRUPH GH PLWDJH GHV HVSDFHV� � � � � � � � � � � � � �
ERLVpV��&HV�HVSDFHV�GRLYHQW�rWUH�VRXPLV�j�XQ�UpJLPH�G¶LQFRQVWUXFWLELOLWp��

��SUHQGUH�HQ�FRQVLGpUDWLRQ�OHV�HVSDFHV�QDWXUHOV�HW�DJULFROHV��
Ɣ SURWpJHU OHV VLWHV 1DWXUD ����� =1,())« HQ KDUPRQLVDQW OHV EHVRLQV� � � � � � � � � �

GHV�DFWHXUV��DJULFXOWHXUV��RVWUpLFXOWHXUV��HW�OD�VHQVLELOLWp�GX�PLOLHX��
Ɣ SUpVHUYHU OHV UpVHUYRLUV GH ELRGLYHUVLWp HW OHV FRUULGRUV pFRORJLTXHV �OD� � � � � � � � � �

6HXGUH��OHV�PDUDLV��OHV�FKHQDX[����
Ɣ VWRSSHU�OH�PLWDJH�GHV�ERLVHPHQWV��

�
��YDORULVHU�OH�FDUDFWqUH�LGHQWLWDLUH�HW�SDWULPRQLDO�GX�SD\VDJH��

Ɣ UpVHUYHU OHV SURMHWV G¶XUEDQLVDWLRQ DX[ YLOODJHV GH %UHXLOOHW HW� � � � � � � � �
7DXSLJQDF��

Ɣ SHUPHWWUH�XQH�pYROXWLRQ�PHVXUpH�GX�EkWL�GDQV�OHV�KDPHDX[��
Ɣ SUpVHUYHU�OD�WUDPH�ERLVpH�KDELWpH�H[LVWDQWH��
Ɣ SUpVHUYHU�OHV�FUHX[�GH�YDOORQV��
Ɣ PDLQWHQLU�OHV�FRXSXUHV�G¶XUEDQLVDWLRQ��

�
� SURWpJHU HW YDORULVHU OH SDWULPRLQH DUFKLWHFWXUDO HW SD\VDJHU HQ UHFHQVDQW HW� � � � � � � � � � � �
YDORULVDQW�OH�SHWLW�SDWULPRLQH�HW�OH�EkWL�DQFLHQ��

�
5LVTXHV�HW�QXLVDQFHV�
�

/D FRPPXQH HQWHQG FRQWHQLU OH GpYHORSSHPHQW XUEDLQ j SUR[LPLWp GHV ]RQHV� � � � � � � � � � �
LQRQGDEOHV��

��DFFXHLO�GH�SRSXODWLRQ�GDQV�FHV�VHFWHXUV��
��LPSHUPpDELOLVDWLRQ�GHV�VROV��
��OHV�ULVTXHV�G¶LQRQGDWLRQ��

HW�VRXKDLWH�OLPLWHU�OHV�VRXUFHV�GH�ULVTXHV�RX�GH�QXLVDQFHV��
��ULVTXHV�OLpV�DX[�VROV�DUJLOHX[��
� ULVTXHV WHFKQRORJLTXHV �H[SRVLWLRQ GHV ELHQV HW GHV SHUVRQQHV DX[ DERUGV� � � � � � � � � � �
GHV�LQIUDVWUXFWXUHV�FRQFHUQpHV��5'�����VLOR�GH�VWRFNDJH�GH�OD�URXWH�GH�0RUQDF��
��ULVTXHV�OLpV�j�OD�FLUFXODWLRQ��

 OLPLWHU OD FUpDWLRQ GH QRXYHDX[ GpERXFKpV VXU OHV 5' HW OHV YRLHV� � � � � � � � � � � � �
SUpVHQWDQW�XQ�ULVTXH�SRXU�OD�VpFXULWp��
��UHJURXSHU�OHV�DFFqV�GDQV�OHV�RSpUDWLRQV�G¶DPpQDJHPHQW��

�
�

(FRQRPLH�
�

��'LYHUVLILHU�HW�FRQIRUWHU�OH�G\QDPLVPH�GHV�DFWLYLWpV�H[LVWDQWHV��
Ɣ G\QDPLVHU�OH�FHQWUH�ERXUJ��
Ɣ FUpHU�GHV�HVSDFHV�G¶DFFXHLO�HW�GH�WpOpWUDYDLO��
Ɣ UHTXDOLILHU�FHUWDLQV�EkWLPHQWV�FRPPXQDX[��
Ɣ PHWWUH�HQ�SODFH�XQH�]RQH�DUWLVDQDOH��

���



�
�

�
�

��6RXWHQLU�OHV�DFWLYLWpV�DJULFROHV�HW�RVWUpLFROHV�
Ɣ FRQGXLUH XQH UpIOH[LRQ VXU OH GHYHQLU GHV EkWLPHQWV DJULFROHV� � � � � � � � �

�FKDQJHPHQW�G¶DIIHFWDWLRQ���
Ɣ SURVFULUH�XQ�KDELWDW�WURS�SURFKH�GHV�H[SORLWDWLRQV�DJULFROHV��
Ɣ DXWRULVHU�OD�FUpDWLRQ�GH�QRXYHOOHV�FDEDQHV�RVWUpLFROHV��
Ɣ SHUPHWWUH�OH�GpYHORSSHPHQW�PHVXUp�GHV�H[SORLWDWLRQV�RVWUpLFROHV��

��3URPRXYRLU�OD�YRFDWLRQ�WRXULVWLTXH�HW�GH�ORLVLUV��
Ɣ IDYRULVHU�OH�GpYHORSSHPHQW�GH�O¶K{WHOOHULH��
Ɣ GpYHORSSHU�GHV�LWLQpUDLUHV�SpGHVWUHV�HW�F\FOLVWHV��
Ɣ GpYHORSSHU�XQ�FLUFXLW�GH�VDQWp�YHUV�OD�VDOOH�GHV�IrWHV��
Ɣ DPpQDJHU�GHV�SRVWHV�G¶REVHUYDWLRQ�GH�OD�IDXQH�GDQV�OHV�PDUDLV��

�
�

$PpQDJHPHQW�GX�WHUULWRLUH�HW�XUEDQLVPH�
��&RQVWLWXHU�XQ�FRHXU�GH�YLH�DWWUDFWLI��

Ɣ UpQRYHU�OH�SDWULPRLQH�EkWL�GX�FHQWUH�ERXUJ��
Ɣ IDYRULVHU�OHV�pFRQRPLHV�G¶pQHUJLH�GHV�EkWLPHQWV�SXEOLFV��
Ɣ JpUHU�OHV�HDX[�SOXYLDOHV��
Ɣ pTXLSHU�GH�VDQLWDLUHV�OHV�OLHX[�GH�YLH��
Ɣ UpDPpQDJHU�OD�SODFH�GH�/LSNRZVNL��
Ɣ FRQVWUXLUH�XQ�QRXYHDX�FKkWHDX�G¶HDX��

��)DYRULVHU�O¶XUEDQLVDWLRQ�DXWRXU�GHV�VLWHV�UDFFRUGpV�DX[�GLIIpUHQWV�UpVHDX[��
��*pQpUDOLVHU�O¶pTXLSHPHQW�HQ�ILEUH�RSWLTXH��
��'RQQHU�GHV�RULHQWDWLRQV��

��HQ�PDWLqUH�GH�WUDQVSRUWV�HW�GH�GpSODFHPHQWV��
Ɣ FUpHU�XQH�DLUH�GH�FRYRLWXUDJH��
Ɣ DPpQDJHU�O¶HVSDFH�SRXU�UHFHYRLU�GHV�YRLHV�GRXFHV��
Ɣ DPpQDJHU OD UXH GX FHQWUH �DLJXLOODJH GHV YpKLFXOHV� UpGXFWLRQ� � � � � � � � �

GH�OD�YLWHVVH��DPpQDJHPHQW�GHV�FDUUHIRXUV�GDQJHUHX[���
��HQ�PDWLqUH�GH�SROLWLTXH�GH�O¶KDELWDW��

Ɣ GHQVLILHU OH ERXUJ HW 7DXSLJQDF �SURGXLUH ��� ORJHPHQWV VXU ��� � � � � � � � � �
DQV��

Ɣ PRELOLVHU OHV GHQWV FUHXVHV HW OHV WHUUDLQV QRQ EkWLV HW QRQ� � � � � � � � � � �
ERLVpV�OHV�SOXV�VWUDWpJLTXHV��

Ɣ HQFRXUDJHU�OD�GLYLVLRQ�GHV�SDUFHOOHV�EkWLHV�QRQ�ERLVpHV��
Ɣ UHPRELOLVHU����ORJHPHQWV�YDFDQWV��
Ɣ UHTXDOLILHU�O¶KDELWDW�H[LVWDQW��HIILFDFLWp�pQHUJpWLTXH���
Ɣ GLYHUVLILHU�O¶RIIUH�HQ�ORJHPHQWV��MHXQHV�PpQDJHV��VHQLRUV���

��HQ�PDWLqUH�G¶XUEDQLVPH��
Ɣ KDUPRQLVHU OHV KDXWHXUV PD[LPDOHV DX[ DERUGV GH OD UXH GX� � � � � � � � � �

FHQWUH��5�����
Ɣ SUpVHUYHU�OD�WUDPH�ERLVpH��
Ɣ IDYRULVHU�OH�FRPEOHPHQW�GHV�GHQWV�FUHXVHV��
Ɣ RSWLPLVHU�OD�WDLOOH�GHV�SDUFHOOHV�FRQVWUXFWLEOHV��
Ɣ DSSOLTXHU GHV SULQFLSHV GH ERQ VHQV �WHUUDVVHPHQWV OLPLWpV�� � � � � � � �

OXWWHU FRQWUH O¶LPSHUPpDELOLVDWLRQ GHV VROV� PDLOODJH FRKpUHQW GX� � � � � � � �
UpVHDX YLDLUH� H[SORLWDWLRQ GHV pOpPHQWV QDWXUHOV� GpILQLWLRQ� � � � � � �
G¶XQH�SDOHWWH�YpJpWDOH�j�XWLOLVHU�«��

�
�

0RGpUDWLRQ�GH�OD�FRQVRPPDWLRQ�G¶HVSDFH�HW�OXWWH�FRQWUH�O¶pWDOHPHQW�XUEDLQ�
$X FRXUV GH GHUQLqUH GpFHQQLH� �� KD G¶HVSDFHV QDWXUHOV HW DJULFROHV RQW pWp� � � � � � � � � � � � �
FRQVRPPpV�������P�� ��SDU�ORJHPHQW���
/¶REMHFWLI GX 3/8 HVW OLPLWHU OD FRQVRPPDWLRQ j ��KD HQ GHQVLILFDWLRQ HW� � � � � � � � � � � �
FRPEOHPHQW�GH�GHQWV�FUHXVHV�SRXU�����ORJHPHQWV������P����SDU�ORJHPHQW���

� &HWWH�XUEDQLVDWLRQ�VHUD�FRQFHQWUpH�VXU�OH�FHQWUH�ERXUJ�HW�7DXSLJQDF��

���



�
�

�
�

�
���� � /HV 2ULHQWDWLRQV G
$PpQDJHPHQW HW GH 3URJUDPPDWLRQ� � � � � � � �
�2$3��

�
(OOHV VRQW GHVWLQpHV j WUDGXLUH OHV SULQFLSHV GX 3$'' HW FRQFHUQHQW H[FOXVLYHPHQW OHV ]RQHV j� � � � � � � � � � � � � � �
XUEDQLVHU��$8��GH�IDoRQ�j��

� OLPLWHU�O¶XUEDQLVDWLRQ�GH�FHV�]RQHV�j�GHV�RSpUDWLRQV�G¶HQVHPEOH��
� SHUPHWWUH�j�FHV�RSpUDWLRQV�GH�V¶LQWpJUHU�GDQV�OH�FRQWH[WH�XUEDLQ��UXUDO�HW�SD\VDJHU��

�
/HV�RSpUDWLRQV�G¶DPpQDJHPHQW�GHYURQW�SUHQGUH�HQ�FRPSWH��

� OH�FRQWH[WH�SD\VDJHU��
Ɣ OD�WRSRJUDSKLH�GX�VLWH��
Ɣ OHV�VWUXFWXUHV�HW�SHUVSHFWLYHV�SD\VDJqUHV��
Ɣ OHV�pOpPHQWV�GH�SDWULPRLQH�SURWpJpV��
Ɣ OD�SHUFHSWLRQ�GHV�IDoDGHV��WHUUDLQV�RX�EkWLPHQWV��GHSXLV�OHV�YRLHV�SULQFLSDOHV��

� OD�TXDOLWp�DUFKLWHFWXUDOH��
Ɣ OD�FRKpUHQFH�G¶HQVHPEOH��
Ɣ OD�KDXWHXU��5����HW�O¶LPSODQWDWLRQ�GHV�EkWLPHQWV��
Ɣ XWLOLVDWLRQ�GH�IRUPHV�JpRPpWULTXHV�VLPSOHV��

� OD�TXDOLWp�SD\VDJqUH��
Ɣ V¶LQVSLUHU�GHV�PRWLIV�SD\VDJHUV�WUDGLWLRQQHOV��IRVVpV��KDLHV��YHUJHUV�«���
Ɣ XWLOLVHU�OHV�HVVHQFHV�FRPPXQHV�GH�OD�UpJLRQ��OLVWH���

� OD�TXDOLWp�HQYLURQQHPHQWDOH��
Ɣ OHV�SHUIRUPDQFHV�pQHUJpWLTXHV�HW�OH�FRQIRUW�FOLPDWLTXH��
Ɣ YHLOOHU j O¶RULHQWDWLRQ �YDORULVHU OHV DSSRUWV GX VRODLUH� SURWpJHU FRQWUH OHV� � � � � � � � � � �

UD\RQQHPHQWV�HW�OHV�YHQWV�GRPLQDQWV��OLPLWHU�OHV�GpSHUGLWLRQV�pQHUJpWLTXHV���
� OD�JHVWLRQ�GHV�HDX[�SOXYLDOHV��

Ɣ SULYLOpJLHU�OHV�UHYrWHPHQWV�SHUPpDEOHV��
Ɣ FRQVHUYHU�OHV�IRVVpV�H[LVWDQWV��

� O¶DPpQDJHPHQW�GHV�YRLHV�GH�GHVVHUWH��
Ɣ HPSULVH�GH�YRLULH�FRPSDWLEOH�DYHF�OHV�REMHFWLIV�GH�OLDLVRQ�HW�GH�GHVVHUWH��
Ɣ DVVXUHU�OD�FRQWLQXLWp�GHV�FKHPLQHPHQWV�SLpWRQV�HW�GHV�SLVWHV�F\FODEOHV��
Ɣ V¶LQWpJUHU�GDQV�OH�PDLOODJH�YLDLUH��
Ɣ DVVXUHU�OD�VpFXULWp�GHV�XWLOLVDWHXUV��
�

/HV 2$3 VH GpFOLQHQW SRXU FKDFXQH GHV �� ]RQHV $8 HQ SUpFLVDQW QRWDPPHQW� SRXU FKDFXQH� � � � � � � � � � � � � � �
G¶HOOHV�OD WDLOOH PR\HQQH GHV ORWV� OH QRPEUH GH ORJHPHQWV j SURGXLUH� OD SDUW GH ORJHPHQWV� � � � � � � � � � � � � � �
VRFLDX[�HW�OHV�SULQFLSHV�G¶DPpQDJHPHQW�HW�G¶LQWpJUDWLRQ�SD\VDJqUH��
�
�
�
�

�������OH�]RQDJH�
�
/H�WHUULWRLUH�FRXYHUW�SDU�OH�3ODQ�/RFDO�G¶8UEDQLVPH�HVW�GLYLVp�HQ���

]RQHV�XUEDLQHV�8��
]RQH�j�XUEDQLVHU�$8��
]RQHV�DJULFROHV�$��
]RQHV�QDWXUHOOHV�1�

�
�

$���/HV�]RQHV�XUEDLQHV�
�

&HV ]RQHV HW VHFWHXUV UHSUpVHQWHQW ������ KD� VRLW �� � GX WHUULWRLUH FRPPXQDO� /H SRWHQWLHO� � � � � � � � � � � � � � �
FRQVWUXFWLEOH�HVW�GH�����KD��

���



�
�

�
�

�
�
/D��]RQH�8$����������KD��SRWHQWLHO�
FRQVWUXFWLEOH�����KD��FRPSUHQG�OH�EkWL�
DQFLHQ�WUDGLWLRQQHO�GHV�TXDUWLHUV�
³KLVWRULTXHV´��OH�ERXUJ��OD�6LPDQGLqUH��OH�
*UDOOHW��OHV�*RLQV��O¶2UWXJH��OH�%LOOHDX��OD�
3UDGH��OH�0DJDULQ��7DXSLJQDF���/D�GHQVLWp�
GH�FRQVWUXFWLRQV�\�HVW�IRUWH��&HWWH�]RQH�
UHoRLW�OD�SOXSDUW�GHV�pTXLSHPHQWV�SXEOLFV���
/¶HQMHX FRQVLVWH j SUpVHUYHU OD TXDOLWp GHV� � � � � � �
HQVHPEOHV EkWLV �UHVSHFW GHV� � � �
FDUDFWpULVWLTXHV� FRPEOHPHQW GHV TXHOTXHV� � � �
GHQWV FUHXVHV� UpKDELOLWDWLRQ GX SDWULPRLQH� � � � �
FRPPXQDO���
�
�
�
�
�
�
�
�

�
�
�

�
�
�
�

�
�
�
/D ]RQH 8% ������� KD� SRWHQWLHO FRQVWUXFWLEOH� � � � � � �
��� KD� FRUUHVSRQG DX[ SDUWLHV UpFHPPHQW� � � � � �
XUEDQLVpHV HW pTXLSpHV� ,O V¶DJLW G¶XQ WLVVX� � � � � � �
XUEDLQ SDYLOORQQDLUH� OH SRWHQWLHO G¶DFFXHLO \� � � � � �
HVW�FRQVpTXHQW��
/¶HQMHX FRQVLVWH j LQWpJUHU OH EkWL UpFHQW HW j� � � � � � � � �
SUpVHUYHU OH FDUDFWqUH ERLVp GX WLVVX XUEDLQ� � � � � � �
�LGHQWLILHU OHV HQWLWpV ERLVpHV GH SHWLWH WDLOOH HW� � � � � � � �
OHV FODVVHU HQ (%&� GHQVLILHU OHV HQWLWpV� � � � � � �
ERLVpHV GH WDLOOH SOXV LPSRUWDQWH HW OHV FODVVHU� � � � � � � �
HQ�]RQH�1���
,O FRQYLHQW GH FRQWHQLU O¶XUEDQLVDWLRQ j� � � � � �
O¶LQWpULHXU GHV OLPLWHV DFWXHOOHV� GH SUpVHUYHU OD� � � � � � �
WUDPH ERLVpH HW OHV RXYHUWXUHV SD\VDJqUHV VXU� � � � � � �
OHV�FUHX[�HW�YDOORQV�DJULFROHV��
�
�
�

�
�
�
�

���



�
�

�
�

�
�
O �D ]RQH 8( �FRUUHVSRQG DX[ pTXLSHPHQWV FROOHFWLIV �pFROH� FLPHWLqUH� DWHOLHUV PXQLFLSDX[�� � � � � � � � � � �
WHUUDLQV�GH�VSRUW�HW�GH�MHX[����KD��SRWHQWLHO�FRQVWUXFWLEOH���KD���
�
�
/D ]RQH 8; ����� KD� SRWHQWLHO FRQVWUXFWLEOH � KD� FRQFHUQH O¶DFWLYLWp pFRQRPLTXH OLpH DX VLOR GH� � � � � � � � � � � � � � � �
OD�FRRSpUDWLYH�DJULFROH��/H�FODVVHPHQW�6(9(62�GH�FH�VLWH�SURVFULW�O¶XUEDQLVDWLRQ�j�VD�SUR[LPLWp��
�
�
/D ]RQH 8. ������ KD� SRWHQWLHO FRQVWUXFWLEOH � KD� FRUUHVSRQG DX WHUUDLQ GH FDPSLQJ GH� � � � � � � � � � � � � � �
7DXSLJQDF� &HUQp SDU GHV HVSDFHV ERLVpV FODVVpV HQ ]RQH 1� DXFXQH H[WHQVLRQ GX FDPSLQJ� � � � � � � � � � � � � �
Q¶HVW�DXWRULVpH��
�
�
�
�

%���/D�]RQH�j�XUEDQLVHU�$8 ��������KD��SRWHQWLHO�FRQVWUXFWLEOH������KD���
�

/HV FRPSRVDQWHV GH FHWWH ]RQH FRUUHVSRQGHQW j �� HQVHPEOHV HQ FRQWLQXLWp GH O¶XUEDQLVDWLRQ� � � � � � � � � � � � �
H[LVWDQWH HW FRPSULVH GDQV O¶HQYHORSSH XUEDLQH� (OOHV GLVSRVHQW GH YRLHV SXEOLTXHV� HW GHV� � � � � � � � � � � � �
UpVHDX[�QpFHVVDLUHV��
�
�
�

�
�

���



�
�

�
/D�]RQH�$8�HVW�GHVWLQpH�j�UHFHYRLU�GH�QRXYHOOHV�KDELWDWLRQV��
(OOH VH GpYHORSSH GDQV OHV VHFWHXUV GX *UDOOHW� GH O¶2UWXJH �QRUG HW VXG�� GH 7KpRQ� GH OD� � � � � � � � � � � � � � � � �
7RXFKH *DUQLH� GX %LOOHDX� GHV *UDQGV 3UDGHV� OH 0DJDULQ� OH FLPHWLqUH� &KDPSDJQH� OHV� � � � � � � � � � � � �
3LIIUHULHV��QRUG�HW�VXG���O¶$UERUHWXP��O¶(JOLVH��OH�3ULHXUp�HW�7DXSLJQDF��
,O�V¶DJLW�G¶XQLWpV�DOODQW�GH�������P�� ��j�����KD�HW�GHVWLQpHV�j�UHFHYRLU�����ORJHPHQWV��
/HV FRQGLWLRQV G¶XUEDQLVDWLRQ VRQW VRXPLVHV DX UqJOHPHQW GX 3/8 HW DX[ RULHQWDWLRQV� � � � � � � � � � � �
G¶DPpQDJHPHQW�HW�GH�SURJUDPPDWLRQ��2$3��GpILQLHV��
/H FKRL[ GH FHV VHFWHXUV SHUPHW GH OLPLWHU OHV VRUWLHV QRXYHOOHV VXU OH UpVHDX YLDLUH� GH� � � � � � � � � � � � � � � �
SUpVHUYHU OHV HVSDFHV QDWXUHOV� GH GHQVLILHU OH FHQWUH ERXUJ� GH SULYLOpJLHU OH GpYHORSSHPHQW HQ� � � � � � � � � � � � � �
FRQWLQXLWp GH O¶XUEDQLVDWLRQ H[LVWDQWH HW G¶DVVXUHU O¶pTXLOLEUH GpPRJUDSKLTXH HW OD PL[LWp VRFLDOH� � � � � � � � � � � �
j�%UHXLOOHW��
�
�
�

&���/D�]RQH�$�����������KD��SRWHQWLHO�FRQVWUXFWLEOH���KD���
�
/D ]RQH DJULFROH FRUUHVSRQG j GHV pWHQGXHV GH OD FRPPXQH j SURWpJHU �YDOHXU DJULFROH GHV� � � � � � � � � � � � � � �
WHUUHV���HOOH�UHFRXYUH�OHV�HVSDFHV�GpGLpV�j�O¶DJULFXOWXUH��FpUpDOHV�HW�pOHYDJH��HW�j�OD�YLWLFXOWXUH��

�
(OOH FRPSRUWH XQ VHFWHXU $S� VHFWHXU DJULFROH G¶LQWpUrW SD\VDJHU� TXL FRQVDFUH O¶LQWpUrW GHV� � � � � � � � � � � � �
YDOORQV�HW�GHV�SRLQWV�GH�YXH�VXU�OH�PDUDLV�GH�6W�$XJXVWLQ��
�

�
�

�
�
�
�
�

�
/HV REMHFWLIV GX FODVVHPHQW GH FHWWH ]RQH FRQVLVWHQW j SUpVHUYHU OHV WHUUHV DJULFROHV� OHV FUHX[� � � � � � � � � � � � � � �
GH YDOORQV HW OHV ]RQHV KXPLGHV� j PDLQWHQLU OHV FRXSXUHV G¶XUEDQLVDWLRQ� j SHUPHWWUH DX[� � � � � � � � � � � � � �
H[SORLWDQWV GH GpYHORSSHU OHXU DFWLYLWp HW j SURVFULUH XQH XUEDQLVDWLRQ WURS SURFKH GHV� � � � � � � � � � � � �
H[SORLWDWLRQV��
�
�

���



�
�

�
'���/HV�]RQHV�QDWXUHOOHV����������KD��SRWHQWLHO�FRQVWUXFWLEOH���KD���

�
�
��
/D ]RQH 1 ������� KD� HVW XQH ]RQH j SURWpJHU� � � � � � � � � �
�TXDOLWp GHV VLWHV QDWXUHOV� GHV PLOLHX[� GHV� � � � � � �
SD\VDJHV� H[LVWHQFH GH ULVTXHV RX GH QXLVDQFHV��� � � � � � �
(OOH LGHQWLILH O¶HQVHPEOH GHV PDVVLIV ERLVpV TXL� � � � � � �
FRQVWLWXHQW OHV OLPLWHV QDWXUHOOHV j O¶XUEDQLVDWLRQ HW� � � � � � �
GHV ERLVHPHQWV LQWUD�XUEDLQV TXL HPSrFKHQW WRXWH� � � � � �
QRXYHOOH�IRUPH�G¶XUEDQLVDWLRQ���
(OOH LQWqJUH GHV FRQVWUXFWLRQV DX FRHXU G¶HVSDFHV� � � � � � �
QDWXUHOV�HW�ERLVpV��
(OOH SUHQG HQ FRPSWH OHV HQVHPEOHV ERLVpV HW� � � � � � � �
OHXUV DERUGV� OHV FRUULGRUV HW FRQWLQXLWpV� � � � � �
pFRORJLTXHV�HW�OHV�FRXSXUHV�G¶XUEDQLVDWLRQ��
(OOH HVW FKDUJpH GH SUpVHUYHU OHV UpVHUYRLUV GH� � � � � � � �
ELRGLYHUVLWp� OHV FRUULGRUV pFRORJLTXHV� OHV� � � � �
ERLVHPHQWV SUpVHQWDQW XQ LQWpUrW HQYLURQQHPHQWDO� � � � �
HW SD\VDJHU� OHV ERLVHPHQWV LQWUD�XUEDLQV� OHV� � � � � �
]RQHV KXPLGHV HW GH PDLQWHQLU OHV FRXSXUHV� � � � � � �
G¶XUEDQLVDWLRQ�HW�OHV�JUDQGV�pTXLOLEUHV�SD\VDJHUV��
�
�

�
�
�

�
�

=21(�1U�
�

�
�
/D ]RQH 1U ������� KD� HVW XQH ]RQH GH ULFKHVVHV� � � � � � � � � �
HQYLURQQHPHQWDOHV j SURWpJHU� HOOH GpOLPLWH OHV� � � � � �
HVSDFHV UHPDUTXDEOHV DX VHQV GH OD ORL /LWWRUDO� � � � � � � �
�SpULPqWUHV GH SURWHFWLRQ 1DWXUD ����� =1,())�� � � � � �
=,&2 «� HW OHV ]RQHV KXPLGHV �6$*( 6HXGUH� j� � � � � � � � �
SURWpJHU��
8Q 6HFWHXU GH 7DLOOH HW &DSDFLWp G¶$FFXHLO /LPLWp� � � � � � � �
�67(&$/�� TXL FLUFRQVFULW OHV EkWLPHQWV HW OHV� � � � � � �
VLqJHV GHV H[SORLWDWLRQV RVWUpLFROHV� HVW GpILQL� � � � � �
�1UR� SRXU SHUPHWWUH GH PDLQWHQLU HW GH� � � � � � �
GpYHORSSHU FHV DFWLYLWpV QpFHVVLWDQW OD SUR[LPLWp� � � � � �
GH�O¶HDX��
(OOH SURWqJH OH PDUDLV GH OD 6HXGUH HW OHV ]RQHV� � � � � � � � � �
KXPLGHV HW HOOH FDGUH OHV DFWLYLWpV OLpHV DX PLOLHX� � � � � � � � �
DTXDWLTXH�PDULQ���

�
�

�
�

�
�

�
�
�

���



�
�

�
(���/HV�HVSDFHV�UpVHUYpV�

�
'HV HVSDFHV RQW pWp UpVHUYpV ����� KD� SRXU PHWWUH HQ SODFH GHV GLVSRVLWLIV GH JHVWLRQ GHV� � � � � � � � � � � � � � � �
HDX[ SOXYLDOHV ����� KD�� O¶DFFqV j OD ]RQH $8 GH O¶$UERUHWXP� XQH OLDLVRQ GRXFH HW G¶DPpQDJHU� � � � � � � � � � � � � � � �
XQH�DLUH�GH�FRYRLWXUDJH��������KD��HW�O¶DOOpH�GX�ERLV�GHV�)RVVHV��
/H &RQVHLO 'pSDUWHPHQWDO GHPDQGH GH VXSSULPHU O¶DLUH GH FRYRLWXUDJH TXL QH IDLW SDV SDUWLH GX� � � � � � � � � � � � � � �
SURJUDPPH������������

�
)���/HV�HVSDFHV�YHUWV�HW�ERLVpV�

�
/H FODVVHPHQW GH FHV HVSDFHV ERLVpV LQWHUGLW WRXW FKDQJHPHQW G¶DIIHFWDWLRQ GX VRO� OHV� � � � � � � � � � � � �
GpIULFKHPHQWV HW VRXPHW j GpFODUDWLRQ SUpDODEOH OHV FRXSHV HW DEDWWDJHV� ,O V¶DJLW GH SURWpJHU� � � � � � � � � � � � � �
OHV�ERLVHPHQWV�SUpVHQWDQW�OHV�HQMHX[�OHV�SOXV�LPSRUWDQWV���
,OV�UHSUpVHQWHQW��������KD��ERLVHPHQWV��HW��������PO��KDLHV���
�
$X�VHQV�GH�OD�ORL�/LWWRUDO��RQW�pWp�FODVVpV��

� DX�QRUG��OH�ERLV�GH�OD�*DUHQQH��OH�ERLV�GX�)LHI�GH�OD�0HU���
� DX�QRUG�RXHVW��OH�ERLV�GH�OD�/RXpH��
� j�O¶RXHVW��OH�ERLV�GX�%UHXLO��
� DX�VXG��OH�ERLV�GX�)LHI�&RFX��OH�ERLV�GH�OD�%URXVVH��

/H ERLV GH %ULH �j O¶HVW�� OHV ERLV LQWUD�XUEDLQV HW OHV ERLVHPHQWV VLWXpV DX[ IUDQJHV GHV HVSDFHV� � � � � � � � � � � � � � � � �
XUEDQLVpV�RQW�pWp�FODVVpV�(%&��
�

/HV�(%&�

�
�
�

�
8Q FHUWDLQ QRPEUH G
LPSUpFLVLRQV VRQW j UHOHYHU VXU OHV GRFXPHQWV JUDSKLTXHV� GHV KDLHV j� � � � � � � � � � � � � �
FRQVHUYHU QRQ VLJQLILFDWLYHV� GHV DUEUHV RUGLQDLUHV FODVVpV ©�UHPDUTXDEOHV�ª� GHV SDUFHOOHV� � � � � � � � � �
VDQV�DUEUHV�RX�GpIULFKpHV�FODVVpHV�(%&����

�

���



�
�

�
�������O
pYROXWLRQ�GX�]RQDJH�

�
�
3DU UDSSRUW DX 326 HQ YLJXHXU MXVTX¶j XQH GDWH UpFHQWH HW DX SUpFpGHQW SURMHW GH 3/8� OH� � � � � � � � � � � � � � � � �
SURMHW�VH�WUDGXLW�SDU�GHV�PRGLILFDWLRQV�LPSRUWDQWHV�GH�]RQDJH�GHV�VHFWHXUV�KDELWpV��

� VRQW�DLQVL�FODVVpV�1��
� OH�VHFWHXU�GX�0RQWLO��
� OD�WRWDOLWp�GX�VHFWHXU�GX�)LHI�GH�OD�5RFKH��
� OH�VHFWHXU�GH�OD�6LPDQGLqUH��
� XQH�SDUWLH�GX�VHFWHXU�GX�%LOOHDX��
� O¶HVW�GX�WHUUDLQ�GH�FDPSLQJ�³OD�EHOOH�pWRLOH´��

� VRQW�FODVVpV�$S�
� OH�VHFWHXU�GH�7KpRQ��
� OH�VHFWHXU�GH�&KDOH]DF��
� OH�TXDUWLHU�GH�OD�3UDGH������

�
'DQV OD YRORQWp GH FRQWHQLU O¶H[WHQVLRQ XUEDLQH� GH QRPEUHXVHV ]RQHV FODVVpHV 8% RQW pWp� � � � � � � � � � � � � �
FODVVpHV�1�RX�$�HW�YLHQQHQW�UpGXLUH�FRQVLGpUDEOHPHQW�OH�SRWHQWLHO�XUEDQLVDEOH��
�
/H�SURMHW�GH�3/8�WURXYH�VD�FRKpUHQFH�GDQV�OD�YRORQWp�GH�OLPLWHU�OD�FRQVRPPDWLRQ�GHV�HVSDFHV��
�
�
�
�
�
�
�
����/(�'266,(5�6280,6�¬�(148Ç7(�
�
�
/H FRQWHQX GX GRVVLHU VRXPLV j HQTXrWH HVW FRQIRUPH DX[ GLVSRVLWLRQV GH O
DUWLFOH / ����� GX� � � � � � � � � � � � � � � �
&RGH�GH�O
XUEDQLVPH���

� XQ�UDSSRUW�GH�SUpVHQWDWLRQ��
� XQ�SURMHW�G
$PpQDJHPHQW�HW�GH�'pYHORSSHPHQW�'XUDEOH��3$''���
� GHV�2ULHQWDWLRQV�G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3���
� XQ�UqJOHPHQW�pFULW��
� GHV�DQQH[HV�LQIRUPDWLYHV��
� GHV�DQQH[HV�JUDSKLTXHV��
� OD�OLVWH�GHV�VHUYLWXGHV��
� O¶DYLV�GH����33$��3-�Q�����j������
� OD�GpVLJQDWLRQ�GX�FRPPLVVDLUH�HQTXrWHXU��3-�Q������
� OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�&RQVHLO�PXQLFLSDO�GX���IpYULHU������GpEDWWDQW�GX�

3$''��3-�Q��� �ELV����
� O¶DUUrWp�PXQLFLSDO�GX����MXLQ������WLUDQW�OH�ELODQ�GH�OD�FRQFHUWDWLRQ��3-�Q�� �WHU ����
� O¶DUUrWp�PXQLFLSDO�GX���RFWREUH������SUHVFULYDQW�O¶HQTXrWH�SXEOLTXH��3-�Q������

�
�
�
�
�
�
�
�
�

���



�
�

�
����25*$1,6$7,21�(7�'(528/(0(17�'(�/
(148(7(�
�
�

�����'pVLJQDWLRQ�GX�FRPPLVVDLUH�HQTXrWHXU�
�
3DU GpFLVLRQ 1� (����������� GX �� VHSWHPEUH ���� �3- Q���� 0RQVLHXU OH 3UpVLGHQW GX� � � � � � � � � � � � � �
7ULEXQDO $GPLQLVWUDWLI GH 32,7,(56 P¶D GpVLJQp SRXU FRQGXLUH O¶HQTXrWH SXEOLTXH D\DQW SRXU� � � � � � � � � � � �
REMHW ©�O¶pODERUDWLRQ GX 3ODQ /RFDO G¶8UEDQLVPH VXU OH WHUULWRLUH GH OD FRPPXQH GH� � � � � � � � � � � � �
%5(8,//(7ª���
3DU DUUrWp PXQLFLSDO SULV OH � RFWREUH ���� �3- Q���� 0RQVLHXU OH 0DLUH GH %UHXLOOHW D SUHVFULW� � � � � � � � � � � � � � � � �
O¶RXYHUWXUH�GH�FHWWH�HQTXrWH�SXEOLTXH���
�
�

�����2SpUDWLRQV�SUpDODEOHV�j�O
HQTXrWH�
�

������/D�FRQFHUWDWLRQ�SUpDODEOH�
�
&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH O
8UEDQLVPH� XQH FRQFHUWDWLRQ DYHF OHV� � � � � � � � � � � �
DGPLQLVWUpV�HW�OHV�DVVRFLDWLRQV�ORFDOHV�D�pWp�RUJDQLVpH�j�SDUWLU�GH�MDQYLHU�������

� XQ�UHJLVWUH�G
REVHUYDWLRQV�D�pWp�RXYHUW�HQ�PDLULH��
� XQ�TXHVWLRQQDLUH�D�pWp�GLIIXVp��
� GHV�LQIRUPDWLRQV�RQW�pWp�GLIIXVpHV�GDQV�OHV�EXOOHWLQV�PXQLFLSDX[��
� GHV�SDUXWLRQV�RQW�pWp�HIIHFWXpHV�GDQV�OD�SUHVVH�ORFDOH��
� GHV�SODTXHWWHV�G¶LQIRUPDWLRQ�RQW�pWp�GLIIXVpHV�

��
7URLV UpXQLRQV SXEOLTXHV RQW pWp WHQXHV OHV ���������� �VXU OH 3$''�� ���������� �VXU OD� � � � � � � � � � � � � �
WUDGXFWLRQ�UqJOHPHQWDLUH�GX�SURMHW��HW�OH�������������VXU�OD�SUpVHQWDWLRQ�GX�SURMHW�DFWXHO���
�
8Q�GpEDW�VDQV�YRWH�VXU�OH�3$''�V¶HVW�GpURXOp�DX�&RQVHLO�0XQLFLSDO��OH���IpYULHU�������
�
/H�SURMHW�D�pWp�DUUrWp�DLQVL�TXH�OH�ELODQ�GH�OD�FRQFHUWDWLRQ�OH����MXLQ��������
�
�
�

������/D�SUpSDUDWLRQ�GH�O
HQTXrWH�
�
/H PHUFUHGL �� VHSWHPEUH ����� M¶DL UHQFRQWUp� HQ PDLULH� 0RQVLHXU -DFTXHV /<6 0DLUH GH OD� � � � � � � � � � � � � � �
FRPPXQH� 0RQVLHXU ;DYLHU 025($8� 'LUHFWHXU JpQpUDO GHV 6HUYLFHV� 0RQVLHXU &KULVWRSKH� � � � � � � � � �
'80$6� UHVSRQVDEOH GX VHUYLFH $PpQDJHPHQW TXL P¶RQW SUpVHQWp OH SURMHW HW UHPLV OH GRVVLHU� � � � � � � � � � � � � �
G¶HQTXrWH��
�

�����,QIRUPDWLRQ�GX�SXEOLF�
�
/D SXEOLFLWp UHODWLYH j O¶HQTXrWH SXEOLTXH D pWp UpDOLVpH FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH� � � � � � � � � � � � �
O¶DUWLFOH�Q��5������GX�&RGH�GH�O¶(QYLURQQHPHQW��j�VDYRLU���

� XQ DYLV G¶RXYHUWXUH GH O¶HQTXrWH SXEOLTXH D pWp DIILFKp GDQV OHV � EkWLPHQWV� � � � � � � � � � � � � �
PXQLFLSDX[� VXU OHV �� SDQQHDX[ KDELWXHOV SUpYXV j FHW HIIHW� VXU OHV �� � � � � � � � � � � � �
SODQLPqWUHV PXQLFLSDX[ HW VXU OH SDQQHDX G¶DIILFKDJH QXPpULTXH GH OD PDLULH� � � � � � � � � � �
�3-�Q�����
8Q FHUWLILFDW DWWHVWDQW O¶DIILFKDJH� HQ GDWH GX �� RFWREUH ����� P
D pWp UHPLV �3-� � � � � � � � � � � � � �
Q��� HW MH PH VXLV UHQGX VXU OH WHUUDLQ SRXU P
DVVXUHU GH O
HIIHFWLYLWp GH� � � � � � � � � � � � � �
O
DIILFKDJH��

���



�
�

�
�

� FH PrPH DYLV D pWp SXEOLp OH �� RFWREUH ���� �3- Q��� HW SXEOLp j QRXYHDX OH� � � � � � � � � � � � � � � � � �
��QRYHPEUH��������3-�Q�����GDQV�OH�TXRWLGLHQ�68'�28(67���
� LO D pJDOHPHQW pWp SXEOLp OHV �� RFWREUH ���� �3- Q��� HW �� QRYHPEUH� � � � � � � � � � � � � � �
QRYHPEUH ���� �3- Q��� GDQV O¶KHEGRPDGDLUH G¶DQQRQFHV OpJDOHV ©�/H� � � � � � � � �
/LWWRUDO�ª��

��
/
DIILFKDJH HQ PDLULH HW VXU OHV DXWUHV HPSODFHPHQWV UHVSHFWH OHV SUHVFULSWLRQV GH O¶DUUrWp GX� � � � � � � � � � � � � �
PLQLVWUH�FKDUJp�GH�O¶(QYLURQQHPHQW�HQ�GDWH�GX����DYULO��������
/
DYLV G
RXYHUWXUH HW OHV GRVVLHUV G
HQTXrWH RQW pWp PLV HQ OLJQH VXU OH VLWH GH OD PDLULH OH ��� � � � � � � � � � � � � � � � � � �
RFWREUH�������

�
�

�����3HUPDQHQFHV�
�
&RQIRUPpPHQW j FHW DUUrWp� O¶HQTXrWH SXEOLTXH V¶HVW GpURXOpH GX �� RFWREUH DX � GpFHPEUH� � � � � � � � � � � � � �
����� &RPSWH WHQX GHV KRUDLUHV G¶RXYHUWXUH GH OD PDLULH� M¶DL WHQX� j OD GHPDQGH GX 0DLUH� GL[� � � � � � � � � � � � � � � � �
SHUPDQHQFHV�HQ�PDLULH�DX[�GDWHV�VXLYDQWHV����

��MHXGL�����RFWREUH� GH��K���j���K����
��OXQGL���QRYHPEUH� GH���K���j���K�����
��PHUFUHGL���QRYHPEUH GH��K���j���K����
��PDUGL����QRYHPEUH GH���K���j���K����
��PHUFUHGL����QRYHPEUH GH��K���j���K����
��PDUGL����QRYHPEUH GH���K���j�������
��PHUFUHGL����QRYHPEUH GH��K���j���K����
��PDUGL����QRYHPEUH GH���K���j���K����
��PHUFUHGL����QRYHPEUH GH��K���j���K����
��PDUGL���GpFHPEUH GH���K���j���K����
�

$ PD GHPDQGH� XQH DGUHVVH GH FRXUULHO GpGLpH j O
HQTXrWH D pWp FUppH HW PLVH j OD GLVSRVLWLRQ� � � � � � � � � � � � � � � � � �
GX�SXEOLF�SHQGDQW�OD�GXUpH�GH�O
HQTXrWH��
/H SXEOLF HVW YHQX QRPEUHX[ j FHV SHUPDQHQFHV� QRQ VHXOHPHQW SRXU IRUPXOHU GHV� � � � � � � � � � � � �
REVHUYDWLRQV DX SURMHW� PDLV VXUWRXW SRXU FRQQDvWUH OH ]RQDJH GH OHXU SURSULpWp RX OHV JUDQGHV� � � � � � � � � � � � � � �
OLJQHV GX SURMHW� /H QRPEUH G¶REVHUYDWLRQV QRWpHV VXU OH UHJLVWUH ����� QH UHIOqWH SDV OH QRPEUH� � � � � � � � � � � � � � � �
GH�YLVLWHV�HW�GH�GHPDQGH�G¶LQIRUPDWLRQ��SOXVLHXUV�FHQWDLQHV����
/H QRPEUH pOHYp GH SHUPDQHQFHV V¶HVW DYpUp QpFHVVDLUH SRXU FDQDOLVHU OHV GHPDQGHV HW OHV� � � � � � � � � � � � � �
REVHUYDWLRQV��
�
0rPH VL OHV HVSULWV pWDLHQW SDUIRLV UHPRQWpV IDFH DX SURMHW� OHV pFKDQJHV VRQW WRXMRXUV UHVWpV� � � � � � � � � � � � � � �
FRXUWRLV�HW�GHV�VXJJHVWLRQV�SHUWLQHQWHV�RQW�pWp�IRUPXOpHV���
�
/D PDLULH GH %UHXLOOHW D PLV j PD GLVSRVLWLRQ OD VDOOH GX &RQVHLO PXQLFLSDO SDUIDLWHPHQW DGDSWpH� � � � � � � � � � � � � � � �
j O
HQTXrWH� /D FRPSpWHQFH HW OD GLVSRQLELOLWp GX SHUVRQQHO FRPPXQDO RQW UHQGX FHV� � � � � � � � � � � � �
SHUPDQHQFHV�SOXV�IDFLOHV���
�
�
�
�
�

���



�
�

�
����2%6(59$7,216��
�
�

�����'HV�SHUVRQQHV�SXEOLTXHV�DVVRFLpHV�
�
�

������/LVWH�GHV�SHUVRQQHV�SXEOLTXHV�VROOLFLWpHV�
�

/D�OLVWH�GHV�SHUVRQQHV�SXEOLTXHV�DVVRFLpHV�RX�FRQVXOWpHV�ILJXUH�HQ�3-�Q��� �
�

�
�

�����$YLV�GHV�SHUVRQQHV�SXEOLTXHV�DVVRFLpHV�
�

��������&RQVHLO�'pSDUWHPHQWDO ����3-�Q��� ���
'DQV�VD�UpSRQVH�GX����RFWREUH�������OH�&RQVHLO�*pQpUDO�pPHW�XQ�DYLV�IDYRUDEOH�DX�
SURMHW�VRXV�UpVHUYH�GHV�SRLQWV�VXLYDQWV���

��PRGLILHU�OH�Q��GHV�5'����HW�5'������UDSSRUW�GH�SUpVHQWDWLRQ�HW�3$''���
��DXWRULVHU�OHV�WUDYDX[�G¶DPpQDJHPHQW�G¶LQIUDVWUXFWXUHV�URXWLqUHV��
��UHVSHFWHU�O
pFRXOHPHQW�GHV�HDX[�SOXYLDOHV�OH�ORQJ�GH�OD�YRLULH�GpSDUWHPHQWDOH�
��SUpFLVHU�OHV�UqJOHV�G¶LQVWDOODWLRQ�GHV�SRUWDLOV�OH�ORQJ�GHV�5'��
��LQWHUGLUH�O¶DFFqV�GLUHFW�GH�OD�SDUFHOOH�(������j�OD�5'������
��SUpVHQWHU�OHV�SURMHWV�GH�GHVVHUWH�GH�OD�]RQH�$8�QpFHVVLWDQW�XQH�MRQFWLRQ�DYHF�
OD�YRLULH�GpSDUWHPHQWDOH�HW�G¶DPpQDJHPHQW�GHV�FKHPLQHPHQWV�GRX[�OH�ORQJ�GH�
OD�YRLULH�GpSDUWHPHQWDOH�DX�'pSDUWHPHQW�SRXU�YDOLGDWLRQ��
��SUpFLVHU�OHV�UqJOHV�G¶LPSODQWDWLRQ�GHV�QRXYHDX[�DUEUHV�OH�ORQJ�GHV�5'��
��PHWWUH�HQ�FRKpUHQFH�O¶DUWLFOH�1U��GX�UqJOHPHQW�DYHF�O¶DUWLFOH�5������GX�&RGH�
GH�O¶8UEDQLVPH�
��SUpFLVHU��GDQV�O¶DUWLFOH�1U���OD�QRWLRQ�GH�YpJpWDX[��
��VXSSULPHU�O¶DLUH�GH�FRYRLWXUDJH��HPSODFHPHQW�UpVHUYp�Q�����
�

�
��������'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�7HUULWRLUHV�HW�GH�OD�0HU���3-�Q��� ���

'DQV VD UpSRQVH GX � RFWREUH ����� OD ''70 pPHW XQ DYLV IDYRUDEOH DX SURMHW TXL� � � � � � � � � � � � � � � �
GHYUD�rWUH�DPHQGp�VXU�OHV�SRLQWV�VXLYDQWV���

� SUpFLVHU OHV SODFHV GpGLpHV DX[ � URXHV�HW DX[ GLIIpUHQWV W\SHV GH� � � � � � � � � � �
YpKLFXOHV�PRWRULVpV�

� SUpFLVHU�OHV�SRVVLELOLWpV�GH�PXWXDOLVDWLRQ�GHV�SODFHV�GH�VWDWLRQQHPHQW��
� SUpFLVHU OD VRXUFH� OD IUpTXHQFH HW OD UpIpUHQFH GHV GRQQpHV VHUYDQW� � � � � � � � � � �

G¶LQGLFDWHXUV��
� SUHQGUH OHV GRQQpHV GpPRJUDSKLTXHV ,16(( GH ���� �DX OLHX GH� � � � � � � � � �

�������
� FODVVHU HQ ]RQH 8 OHV JUDQGV VHFWHXUV GH O¶HQYHORSSH XUEDLQH �FRPSWpV� � � � � � � � � � �

HQ�LQWHQVLILFDWLRQ��
� MXVWLILHU�OD�]RQH�1�HQ�ERUGXUH�GH�OD�UXH�SULQFLSDOH��DX�OLHX�GH�]RQH�8���
� SUHQGUH�HQ�FRPSWH�RX�MXVWLILHU�OD�PXWDWLRQ�GX�IRQFLHU�EkWL��
� PHQWLRQQHU� GDQV OH UqJOHPHQW GH OD ]RQH 1U� OHV UHVWULFWLRQV TXL� � � � � � � � � � �

V¶DSSOLTXHQW�j�OD�EDQGH�OLWWRUDOH�GHV����P��
� DJUDQGLU�OD�OLPLWH�GHV�HVSDFHV�SURFKHV�GX�ULYDJH�YHUV�OH�VXG��
� SUpFLVHU�O¶LPSRVVLELOLWp�GH�EkWLPHQWV�HQ�GLVFRQWLQXLWp�GDQV�FHW�HVSDFH��
� pWD\HU�OHV�FULWqUHV�G¶LGHQWLILFDWLRQ�GHV�FRXSXUHV�G¶XUEDQLVDWLRQ��
� SUpVHUYHU�VWULFWHPHQW�OHV�FRXSXUHV�G¶XUEDQLVDWLRQ��
� UHVWUHLQGUH OHV UqJOHV GX VHFWHXU 1. SRXU Q¶DXWRULVHU TXH OHV H[WHQVLRQV� � � � � � � � � � �

GHV�FDPSLQJV��

���



�
�

�
� DIILQHU�FHUWDLQV�FODVVHPHQWV�HQ�(%&�HQ�ERUGXUH�GH�YRLULH��
� UHFODVVHU�HQ�(%&�FHUWDLQV�ERLVHPHQWV��
� PHWWUH�HQ�SODFH�GHV�LQGLFDWHXUV�GH�VXLYL�GH�OD�SURWHFWLRQ�GHV�(%&��
� DPHQGHU�OHV�MXVWLILFDWLRQV�GH�FODVVHPHQW�GHV�HVSDFHV�ERLVpV�HQ�(%&��
� SUHQGUH HQ FRPSWH OH 6FKpPD 'pSDUWHPHQWDO G¶$FFXHLO GHV *HQV GX� � � � � � � � � �

9R\DJH��
� SUpYRLU�pYHQWXHOOHPHQW�XQH�DLUH�GH�SHWLW�SDVVDJH���
� DIILQHU�OH�UqJOHPHQW�GHV�HVSDFHV�UHPDUTXDEOHV��1U�HW�1U2���

� SUpFLVHU�OHV�DUWLFOHV�15��HW�15���
� UHYRLU�OHV�DUWLFOHV�15���HW�15����

� H[SOLFLWHU�OHV�]RQDJHV�DGRSWpV�SRXU�OHV�PLOLHX[�QDWXUHOV��
� DPpOLRUHU�O¶pYDOXDWLRQ�GHV�LQFLGHQFHV�GX�3/8�DX�WLWUH�GH�1DWXUD�������

� DMRXWHU�GHV�FDUWRJUDSKLHV�VXSHUSRVDQW�1DWXUD������HW�3/8��
� SUpFLVHU OHV FDUDFWpULVWLTXHV GHV FRQVWUXFWLRQV DXWRULVpHV HQ� � � � � � �

1U2��KDXWHXU���
� UHQIRUFHU�OD�SUpVHQWDWLRQ�GH�OD�WUDPH�YHUWH�HW�EOHXH��

� DMRXWHU�GHV�GRQQpHV�j�O¶pFKHOOH�GH�OD�FRPPXQH��
� PDWpULDOLVHU�SUpFLVpPHQW�OHV�FRUULGRUV��
� LQGLTXHU�OHV�PHVXUHV�HQYLVDJpHV�SRXU�UHQIRUFHU�FHV�FRUULGRUV��

� SUpYRLU�XQ�LQYHQWDLUH�GHV�]RQHV�KXPLGHV�LQIpULHXUHV�j��KD��
� UHYRLU�OH�UqJOHPHQW�VXU�OHV�DQQH[HV�HW�OHV�H[WHQVLRQV�HQ�]RQHV�$�HW�1��
� SUpFLVHU OD ODUJHXU GH OD VHUYLWXGH OLpH DX FODVVHPHQW VRQRUH GHV 5'� � � � � � � � � � � �

���HW�5'���(���
� MRLQGUH XQ WDEOHDX GH FRUUHVSRQGDQFH GHV DQFLHQV HW QRXYHDX[ DUWLFOHV� � � � � � � � � �

GX�&RGH�GH�O¶8UEDQLVPH��OLYUH�����
�
�
�

��������&KDPEUH�G
$JULFXOWXUH���3-�Q�����
'DQV VD UpSRQVH GX �� RFWREUH ����� OD &KDPEUH G¶$JULFXOWXUH pPHW XQ DYLV IDYRUDEOH� � � � � � � � � � � � � �
DX�SURMHW�HW�IRUPXOH�OHV�UHPDUTXHV�VXLYDQWHV��

� LGHQWLILHU VXU OH FDGDVWUH HW SUpFLVHU O¶XVDJH GHV EkWLPHQWV SRXU� � � � � � � � � �
DSSUpFLHU�OD�SHUWLQHQFH�GX�]RQDJH��

� ]RQHU OHV EDVVLQV G¶HDX SOXYLDOH !�KD GDQV O¶HVSDFH XUEDQLVp �DX OLHX� � � � � � � � � � �
GH�OD�]RQH�$���

� DXWRULVHU OHV KDELWDWLRQV GHV H[SORLWDQWV GDQV XQ UD\RQ GH ���P DXWRXU� � � � � � � � � � �
GHV�EkWLPHQWV�DJULFROHV��DX�OLHX�GH���P���

� LQWpJUHU�OHV�UqJOHV�GH�FRQVWUXFWLELOLWp�HQ�]RQH�$��
� QH�SDV�HQWUDYHU�OD�GLYHUVLILFDWLRQ�GHV�H[SORLWDWLRQV��
� OLPLWHU�OHV�H[WHQVLRQV�GHV�EkWLPHQWV�j����P����HQ�XQH�VHXOH�IRLV��
� DXWRULVHU OHV LQVWDOODWLRQV QpFHVVDLUHV DX[ DPpQDJHPHQWV K\GUDXOLTXHV� � � � � � �

HQ�]RQH�$S�
� DXWRULVHU OHV FRQVWUXFWLRQV QpFHVVDLUHV DX[ DFWLYLWpV DJULFROHV HQ ]RQH� � � � � � � � �

1��
�

�
��������&KDPEUH�GH�&RPPHUFH�HW�G
,QGXVWULH���3-�Q�����

'DQV�VD�UpSRQVH�GX����VHSWHPEUH�������OD�&KDPEUH�GH�&RPPHUFH�HW�G¶,QGXVWULH��GH�
&KDUHQWH�0DULWLPH�pPHW�XQ�DYLV�IDYRUDEOH�DX�SURMHW�DYHF�OHV�UHPDUTXHV�VXLYDQWHV��

� UpIOpFKLU�j�O¶LQVWDOODWLRQ�G¶XQ�SHWLW�PDUFKp�FRXYHUW�j�OD�SODFH�GH�O¶DQFLHQQH�pFROH�
IHUPpH��

� FRPSOpWHU�OH�VWDWLRQQHPHQW�SDU�G¶DXWUHV�SODFHV�SUqV�GH�OD�PDLULH��
� V¶LQWHUURJHU�VXU�OD�SHUWLQHQFH�GH�OD�FUpDWLRQ�G¶XQH�]RQH�DUWLVDQDOH��

�
�
�

���



�
�

�
��������&RQVHLO�G
$UFKLWHFWXUH�G
8UEDQLVPH�HW�GH�O
(QYLURQQHPHQW��

�3-�Q���� �
'DQV�VD�UpSRQVH�GX����MXLOOHW��������OH�&$8(�pPHW�OHV�UHPDUTXHV�VXLYDQWHV���

� PHWWUH�HQ�OLHQ�OHV�2$3�GH�VHFWHXU�DYHF�OH�FRQWH[WH�WHUULWRULDO��
� LQFRPSUpKHQVLEOH�TXH��OHV�OLDLVRQV�GRXFHV�GX�VHFWHXU�GX�FLPHWLqUH�

Q¶DLHQW�SDV�GH�GpERXFKp�VXU�OD�UXH�GX�FHQWUH��OD�]RQH�1�HW�OHV�HVSDFHV�
SXEOLFV�GX�FHQWUH��2$3�����

� SUpFLVHU�j�TXRL�HVW�UpVHUYp�O¶HPSODFHPHQW�VLWXp�DX�VXG�HVW��
� SURSRVHU�XQH�2$3�WKpPDWLTXH�VXU�OHV�HQWUpHV�GH�ERXUJ��
� V¶DSSX\HU�VXU�O¶DUFKLWHFWXUH�ORFDOH�SRXU�LOOXVWUHU�O¶DUFKLWHFWXUH�ELRFOLPDWLTXH��DX�

OLHX�GHV�/DQGHV���
� GHV�GRXWHV�VXU�OD�IDLVDELOLWp�GH�ORJHPHQWV�VRFLDX[��VHFWHXUV���j������
� UHFWLILHU�OHV�GLVSRVLWLRQV��]RQHV�8$�DUWLFOH����HQ�FRQWUDGLFWLRQ�DYHF�O¶XUEDQLVPH�

GHV�ERXUJV�KLVWRULTXHV�HW�GHV�YLOODJHV��
� QH�SDV�UHQIRUFHU�OH�GpFRXSDJH�SDUFHOODLUH�HQ�GUDSHDX��
� LPSODQWHU��VDXI�H[FHSWLRQV��OHV�EkWLPHQWV�j�O¶DOLJQHPHQW�GHV�YRLHV�H[LVWDQWHV�RX�

j�FUpHU��
� UpGXLUH�OD�SURSRUWLRQ�HQYLVDJpH�GHV�WRLWXUHV�WHUUDVVHV��
� VXSSULPHU�OHV�SUHVFULSWLRQV�FRQFHUQDQW�OHV�pOpPHQWV�GH�WRLWXUH��
� QH�SDV�DFFHSWHU�GH�YpUDQGDV�YLVLEOHV�GHSXLV�O¶HVSDFH�SXEOLF��
� PHWWUH�HQ�OLHQ�OD�KDXWHXU�GHV�EkWLPHQWV�HW�FHOOH�GHV�EkWLPHQWV�GpMj�H[LVWDQWV�

�]RQH�1U�HW�$��SOXW{W�TX¶XQH�KDXWHXU�PD[LPXP��
� YDORULVHU�OH�JULOODJH�j�PRXWRQV�HQ�]RQH�GH�PDUDLV��

�
�

��������,QVWLWXW�1DWLRQDO�GH�O
2ULJLQH�HW�GH�OD�4XDOLWp ����3-�Q�����
'DQV�VD�UpSRQVH�GX���RFWREUH�������O
,1$2�Q
D�©�SDV�G¶REMHFWLRQ�j�IRUPXOHU�ª��

�
�
�

��������&HQWUH�5pJLRQDO�GH�OD�3URSULpWp�)RUHVWLqUH ����3-�Q�����
'DQV�VD�UpSRQVH�GX����MXLOOHW�������OH�&53)�pPHW�XQ�©�DYLV�IDYRUDEOH�ª�DX�SURMHW�HW�
IRUPXOH�XQH�UHPDUTXH��

� HQOHYHU�OH�IUrQH��WRXFKp�SDU�XQH�PDODGLH��GH�OD�OLVWH�GHV�HVVHQFHV�FRQVHLOOpHV�
HQ�SODQWDWLRQ��

�
�

��������(DX��� ����3-�Q�����
'DQV�VD�UpSRQVH�GX����VHSWHPEUH��������(DX����pPHW�XQ�©�DYLV�IDYRUDEOH�ª�DX�SURMHW�
VRXV�UpVHUYH�GH�REVHUYDWLRQV�VXLYDQWHV��

� PRGLILHU�OD�UpGDFWLRQ�GX�UDSSRUW�GH�SUpVHQWDWLRQ�DUWLFOH�����SS����������������
� IDLUH�DSSDUDvWUH�OHV�VHUYLWXGHV�UHODWLYHV�DX[�IHHGHUV�G¶DOLPHQWDWLRQ�HQ�HDX�

SRWDEOH�VXU�O¶HQVHPEOH�GHV�GRFXPHQWV��
�

�
�

��������6'((5����3-�Q�����
'DQV�VD�UpSRQVH�GX����DR�W��������OH�6'((5�Q
D�©�SDV�GH�UHPDUTXH�j�IRUPXOHU�ª��

�
�
�

��������60$6����3-�Q�����
'DQV�VD�UpSRQVH�GX���RFWREUH�������OH�60$6�IRUPXOH�OHV�UHFRPPDQGDWLRQV�VXLYDQWHV��
VDQV�GRQQHU�G¶DYLV��

���



�
�

�
� FRPSOpWHU�OHV�LQYHQWDLUHV�GH�]RQHV�KXPLGHV��
� PLHX[�LQWpJUHU�OHV�]RQHV�KXPLGHV�GDQV�OHV�GRFXPHQWV�G¶XUEDQLVPH��
� SUpFLVHU�OHV�PRGDOLWpV�GH�UHF\FODJH�GHV�HDX[�GH�SOXLH��
� LQWpJUHU��GDQV�OHV�GRFXPHQWV��OD�FDSDFLWp�UpHOOH�G¶DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�
� LQVFULUH�OHV�]RQHV�H[SRVpHV�DX[�VXEPHUVLRQV�PDULQHV�GDQV�OHV�GRFXPHQWV�

G¶XUEDQLVPH�
�
�
�

��������&RPLWp�5pJLRQDO�GH�OD�&RQFK\OLFXOWXUH�����3-�Q������
'DQV VD UpSRQVH GX �� MXLOOHW ����� OH &5& IRUPXOH OHV REVHUYDWLRQV VXLYDQWHV�VDQV� � � � � � � � � � � � �
GRQQHU�G¶DYLV��

� FODVVHU�HQ�]RQH�$2U�GH�WRXWHV�OHV�]RQHV�GH�PDUDLV�VDOpV��DX�OLHX�GH�1U�HW�1U2��
� DGRSWHU�XQ�UqJOHPHQW�DGDSWp�DX[�HVSDFHV�GpMj�FRQVWUXLWV��
� DXWRULVHU�OD�FUpDWLRQ�GH�QRXYHOOHV�FDEDQHV�RVWUpLFROHV��

�
�
�

�
��������&$5$���3-�Q��� ���

'DQV VD UpSRQVH GX �� RFWREUH ����� OD &$5$ pPHW XQ DYLV IDYRUDEOH VRXV UpVHUYH GH� � � � � � � � � � � � � � � �
SUHQGUH�HQ�FRPSWH�OHV�pOpPHQWV�VXLYDQWV��

� PHWWUH�j�MRXU�OHV�UpIpUHQFHV�DX�&RGH�GH�O¶8UEDQLVPH��
� IDLUH DSSDUDvWUH O¶LQWHUFRQQH[LRQ GHV OLDLVRQV GRXFHV DYHF FHOOHV GHV FRPPXQHV� � � � � � � � � �

YRLVLQHV��
� UHPSODFHU�³&(5´�SDU�³&(5$´��UDSSRUW�GH�SUpVHQWDWLRQ�S������
� PHWWUH j MRXU OHV GRQQpHV UHODWLYHV DX[ GpFKHWV DYHF OH UDSSRUW ���� GH OD� � � � � � � � � � � � � �

&$5$��UDSSRUW�GH�SUpVHQWDWLRQ�S������
� XWLOLVHU OHV UDWLRV GH OD &$5$ HW QRQ FHX[ GH 2OpURQ�GpFKHWV �UDSSRUW GH� � � � � � � � � � � � �

SUpVHQWDWLRQ��WRPH���S�����
� UHPSODFHU SODQ ³GpSDUWHPHQWDO´ SDU ³UpJLRQDO´ �UDSSRUW GH SUpVHQWDWLRQ� WRPH �� � � � � � � � � �

S�����
� UDSSHOHU TXH WRXWHV OHV QRXYHOOHV ]RQHV RXYHUWHV j O¶XUEDQLVDWLRQ GRLYHQW rWUH� � � � � � � � � � �

FRXYHUWHV�SDU�OD�VpFXULWp�LQFHQGLH��
� DMRXWHU�OHV�SLVFLQHV�GDQV�OD�GpILQLWLRQ�GHV�DQQH[HV��
� PRGLILHU OH QRPEUH GH GHVWLQDWLRQV GHV FRQVWUXFWLRQV HQ DFFRUG DYHF O¶DUWLFOH� � � � � � � � � � �

5�������GX�&RGH�GH�O¶8UEDQLVPH��
� SUpFLVHU TXH OD VXUIDFH GH SODQFKHU QH FRPSUHQG SDV OHV VXUIDFHV GpGLpHV DX� � � � � � � � � � � � �

VWDWLRQQHPHQW�GHV�YpKLFXOHV��
� MXVWLILHU O¶H[LVWHQFH G¶XQH GLVSRVLWLRQ FRQFHUQDQW OHV SHLQWXUHV HW K\GURFDUEXUHV� � � � � � � � �

�DUWLFOH�8$����
� SUpFLVHU VL O¶REOLJDWLRQ GH UpDOLVHU GHV DLUHV GH VWDWLRQQHPHQW V¶DSSOLTXH SRXU� � � � � � � � � � �

OHV�FKDQJHPHQWV�GH�GHVWLQDWLRQ��DUWLFOH�8$�����
� UHSpUHU�O¶HVSDFH�SURFKH�GX�ULYDJH�VXU�OH�SODQ�GH�]RQDJH��DUWLFOH�$����
� SUpYRLU�O¶DYLV�GH�OD�&'3(1$)��DUWLFOH�$��HW�1����
� VXSSULPHU�OD�SRVVLELOLWp�G¶DVVDLQLVVHPHQW�QRQ�FROOHFWLI�HQ�]RQH�$8��VDQV�REMHW���
� LQWpJUHU O¶LPSODQWDWLRQ GHV GLVSRVLWLIV G¶DVVDLQLVVHPHQW QRQ FROOHFWLI SRXU� � � � � � � �

O¶LPSODQWDWLRQ�GHV�EkWLPHQWV�VXU�OD�SDUFHOOH��
� SURSRVH�OD�FUpDWLRQ�GH�QRXYHOOHV�OLDLVRQV�GRXFHV��2$3���HW�����
� SUpYRLU O¶DGDSWDWLRQ GX W\SH GH OLDLVRQV GRXFHV DX[ XVDJHV HW j OD GLVWDQFH� � � � � � � � � � � � �

�VpFXULVDWLRQ��WUDILF�URXWLHU���
� UDSSHOHU�OHV�OpJHQGHV�VXU�FKDFXQ�GHV�VHFWHXUV��
� MXVWLILHU�O¶H[LVWHQFH�GH�VHQWLHUV�SLpWRQQLHUV��VHFWHXUV�����������GDQV�OHV�(%&��

�
�
�
�

���



�
�

�
���������&'136��3-�Q��� ���

'DQV VD VpDQFH GX �� VHSWHPEUH ����� OD &'136 pPHW XQ DYLV IDYRUDEOH VRXV� � � � � � � � � � � � � �
UpVHUYH�GH�SUHQGUH�HQ�FRPSWH�OHV�pOpPHQWV�VXLYDQWV��

� UHPSODFHU FHUWDLQV (%& GDQV OH ERXUJ SDU XQH SURWHFWLRQ DX WLWUH GH O¶DUWLFOH� � � � � � � � � � � � �
/�������GX�&RGH�GH�O¶8UEDQLVPH��

� PDLQWHQLU�XQH�SDUWLH�GHV�(%&�SURSRVpV�DX�GpFODVVHPHQW��
� UHYRLU�OD�GpOLPLWDWLRQ�GH�FHUWDLQV�VHFWHXUV�SURSRVpV�DX�GpFODVVHPHQW��
� PHWWUH�HQ�SODFH�GHV�LQGLFDWHXUV�GH�VXLYL�GHV�FODVVHPHQWV��

�
�
��������$'(0(���3-�Q�����

'DQV�VD�UpSRQVH�GX����MXLOOHW��������O
$'(0(�Q¶HVW�³SDV�HQ�PHVXUH�GH�IRUPXOHU�XQ�
DYLV´��

�
�

��������57(���3-�Q�����
'DQV�VD�UpSRQVH�GX����VHSWHPEUH�������57(�IRUPXOH�GHV�UHFRPPDQGDWLRQV�VDQV�
GRQQHU�G¶DYLV��

� UHSRUWHU�OHV�WUDFpV�HW�O¶HPSULVH�GHV�RXYUDJHV�57(�VXU�OH�SODQ�GHV�VHUYLWXGHV��
� QRWHU�O¶DSSHOODWLRQ�FRPSOqWH�GHV�RXYUDJHV�HW�OHXU�QLYHDX�GH�WHQVLRQ��
� SUpFLVHU�OD�QRWLRQ�³G¶RXYUDJH�VSpFLILTXH´��
� SUpFLVHU�TXH�QH�VRQW�SDV�VRXPLV�j�GpFODUDWLRQ�SUpDODEOH�OHV�FRXSHV�HW�pODJDJHV�

QpFHVVDLUHV�j�OD�VpFXULWp�DX[�DERUGV�GHV�RXYUDJHV�57(��
� SUpYRLU�OD�FRQVXOWDWLRQ�GH�57(�SRXU�WRXWH�GHPDQGH�G¶DXWRULVDWLRQ�G¶XUEDQLVPH��

�
�

��������0DLULH�GH�6W�6XOSLFH�GH�5R\DQ��3-�Q�����
'DQV�VD�UpSRQVH�GX���RFWREUH�������OD�0DLULH�GH�6W�6XOSLFH�GH�5R\DQ�pPHW�XQ�DYLV�
IDYRUDEOH�

�
�
��������0DLULH�GH�6W�$XJXVWLQ��3-�Q��� ���

'DQV�VD�UpXQLRQ�GX����VHSWHPEUH��������OH�&RQVHLO�0XQLFLSDO�GH�6W�$XJXVWLQ�pPHW�XQ�
©�DYLV�IDYRUDEOH�ª�DX�SURMHW�VRXV�UpVHUYH�GH�O¶REVHUYDWLRQ�VXLYDQWH��

� LGHQWLILHU�FODLUHPHQW�OH�FKHPLQ�SDUWDJp�HQ�]RQH�GH�PDUDLV�GpERXFKDQW�VXU�OD�
FRPPXQH�GH�6W�$XJXVWLQ��

�
�

��������0LVVLRQ�5pJLRQDOH�GH�O
$XWRULWp�(QYLURQQHPHQWDOH��3-�Q�����
'DQV VD UpSRQVH GX �� RFWREUH ����� OD 05$( SUpFLVH TXH OH SURMHW IDLW O¶REMHW G¶XQH� � � � � � � � � � � � � � � �
©�DEVHQFH�G¶DYLV�pPLV�SDU�OD�05$(�ª��

�
�

��������&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�3UpVHUYDWLRQ�GHV�(VSDFHV�
1DWXUHOV�$JULFROHV�HW�)RUHVWLHUV��3-�Q��� ���

'DQV�VD�UpXQLRQ�GX����VHSWHPEUH�������OD�&'3(1$)�pPHW�XQ�©�DYLV�VLPSOH�
IDYRUDEOH�ª�DVVRUWL�GHV�UpVHUYHV�VXLYDQWHV��

� GLPLQXHU�OHV�(%&��
� UpGXLUH�OH�]RQDJH�$S��
� PLHX[�SKDVHU�OHV�]RQHV�$8��
� UpGXLUH�OD�KDXWHXU�DXWRULVpH�SRXU�OHV�H[WHQVLRQV�HQ�]RQHV�$�HW�1��

�
�
�

���



�
�

�
������5HPDUTXHV�GX�&RPPLVVDLUH�HQTXrWHXU��DYLV�GHV�33$��

�
/D SOXSDUW GHV REVHUYDWLRQV IRUPXOpHV GRLYHQW SRXYRLU rWUH VDWLVIDLWHV� /D 0DLULH HW OH� � � � � � � � � � � � �
%XUHDX�G
eWXGHV�GHYURQW�PHWWUH�OH�SURMHW�HQ�KDUPRQLH�DYHF�FHV�REVHUYDWLRQV��
&HSHQGDQW��FHUWDLQHV�REVHUYDWLRQV�DSSHOOHQW�GHV�FRPPHQWDLUHV��

� LO QH IDXGUDLW SDV OLPLWHU j O¶H[FqV OH UqJOHPHQW UHODWLI DX[ WHUUDLQV GH FDPSLQJ� � � � � � � � � � � � � �
�''70�� V¶LO QH IDXW SDV IDLUH SUHXYH GH OD[LVPH� FHWWH DFWLYLWp� HQ KDUPRQLH� � � � � � � � � � � � �
DYHF OH RULHQWDWLRQV GX 3$''� GRLW SRXYRLU pYROXHU VDQV rWUH HQIHUPpH GDQV XQ� � � � � � � � � � � � �
FDUFDQ��
�

� OD ''70 HW OD &1'36 VXJJqUHQW XQH UpIOH[LRQ VXU OHV (%&� FHWWH UpIOH[LRQ HVW� � � � � � � � � � � � � �
LPSpULHXVH �FI � ��� GX SUpVHQW UDSSRUW� HW OD GpILQLWLRQ� OH FRQWRXU HW OD JHVWLRQ� � � � � � � � � � � � � � �
GH�FHV�HVSDFHV�GRLW�rWUH�DIILQp��
�

� OH &$8( pPHW GHV GRXWHV VXU OD IDLVDELOLWp GH ORJHPHQWV VRFLDX[ GDQV FHUWDLQV� � � � � � � � � � � � �
VHFWHXUV GH OD ]RQH $8� MH SDUWDJH FHWWH DQDO\VH TXL PHW HQ TXHVWLRQ FHV� � � � � � � � � � � � � �
VHFWHXUV��FI�������GX�SUpVHQW�UDSSRUW���
�

� OD &$8( FUDLQW XQ GpFRXSDJH HQ GUDSHDX GHV SDUFHOOHV� OD YRORQWp GH GHQVLILHU� � � � � � � � � � � � �
OH FHQWUH ERXUJ SDVVHUD IUpTXHPPHQW SDU GHV GLYLVLRQV SDUFHOODLUHV TXL ULVTXHQW� � � � � � � � � � �
G¶LQWHQVLILHU�FHWWH�VLWXDWLRQ�j�ODTXHOOH�LO�IDXGUD�V¶RSSRVHU��
�

� OH &RPLWp UpJLRQDO GH OD &RQFK\OLFXOWXUH GHPDQGH XQ FODVVHPHQW HQ $RU �DX� � � � � � � � � � � �
OLHX GH 1U HW 1UR� GHV PDUDLV VDOpV� FHWWH ]RQH GH PDUDLV GRLW rWUH SURWpJpH DX� � � � � � � � � � � � � � � �
WLWUH GH OD ORL /LWWRUDO �HVSDFHV SURFKHV GX ULYDJHV� EDQGH GHV ��� P� HVSDFHV� � � � � � � � � � � � � �
UHPDUTXDEOHV�HW�OH�FODVVHPHQW�GDQV�OHV�VHFWHXUV�1U�HW�1UR�SDUDvW�MXGLFLHX[��

�
�
�
�
�
�

�����REVHUYDWLRQV�GX�SXEOLF�
�

/HV�DYLV�VRQW�SURSRVpV�SDU�UDSSRUW�DX[�RULHQWDWLRQV�HW�DX[�FKRL[�GX�SURMHW���
�

����0��6(*8,1�6WpSKDQH��URXWH�GH�O¶(VSLF��
3URSULpWDLUH��GHSXLV����DQV��G¶XQ�WHUUDLQ��)������)�����)�����FODVVp�HQ�]RQH�1�HW�(%&��
&HV�SDUFHOOHV�pWDLHQW�FRQVWUXFWLEOHV��,O�VRXKDLWH�\�FRQVWUXLUH�VD�UpVLGHQFH�SULQFLSDOH��
8Q�FHUWLILFDW�G¶XUEDQLVPH�SRXU�FRQVWUXLUH�VD�PDLVRQ�pWp�UHIXVp�GpEXW������DORUV�TX¶LO�\�D�
GHV�PDLVRQV�DXWRXU��
'HPDQGH�TXH�OD�SDUFHOOH�VRLW�FRQVWUXFWLEOH��
/HV�SDUFHOOHV�VRQW�FODVVpHV�HQ�]RQH�1��HQ�OLPLWH�GH�]RQH��HW�HQ�(%&��HOOHV�HQ�VLWXDWLRQ�
GH�GHQW�FUHXVH�HQWUH�OD�]RQH�$�HW�OD�]RQH�1��
0rPH�VL�HOOHV�pWDLHQW�UDWWDFKpHV�j�OD�]RQH�$��OD�FRQVWUXFWLELOLWp�VHUDLW�OLPLWpH��
$YLV�GpIDYRUDEOH��

�
���0PH�9$//(-2�-RVLDQH��URXWH�GH�*XLOODXPLQH��
3URSULpWDLUH�G¶XQ�JUDQG�WHUUDLQ�HQ���SDUFHOOHV��XQH�EkWLH��XQH�GHVWLQpH�j�OD�YHQWH���
(OOH�FUDLQW�OH�ULVTXH�GH�SUpHPSWLRQ�OLpH�j�OD�]RQH�$8�TXL�FRXSH�VD�SDUFHOOH��
(OOH�VRXKDLWH�TXH�VD�SDUFHOOH���VHFWHXU�$8��SXLVVH�rWUH�FODVVpH�FRPPH�VD�SDUFHOOH�
�]RQH�8%���
/H UHFODVVHPHQW GH FHWWH SDUFHOOH HQ 8% VHUDLW HQ FRQWUDGLFWLRQ DYHF OD YRORQWp G
pYLWHU� � � � � � � � � � � � � �
GHV�FRQVWUXFWLRQV�HQ�GUDSHDX�GDQV�OHV�IRQGV�GH�MDUGLQ��
$YLV�GpIDYRUDEOH��

�
�

���



�
�

�
���0PH�1$8',1�9$&+(5�&KDQWDO��URXWH�GX�)LHI�GH�OD�5RFKH��
3URSULpWDLUH�GH�SOXVLHXUV�SDUFHOOHV��'�������������������������������DFKHWpHV�
FRQVWUXFWLEOHV��
2U��XQH�QRXYHOOH�PDLVRQ�YLHQW�G¶rWUH�FRQVWUXLWH�j�F{Wp��
(OOH�VRXKDLWH�TXH�O¶HQVHPEOH�GH�VD�SURSULpWp�VRLW�FRQVWUXFWLEOH��
/H�SURMHW�SUpYRLW�XQ�FODVVHPHQW�HQ�]RQH�1�GH�FHV�SDUFHOOHV�HW�GHV�SDUFHOOHV�
HQYLURQQDQWHV�j�GHV�ILQV�GH�SURWHFWLRQ�HW�GH�OLPLWDWLRQ�GH�O¶H[WHQVLRQ�XUEDLQH��/D�
FRQVWUXFWLELOLWp�\�HVW�OLPLWpH��
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��
$YLV�GpIDYRUDEOH��

�
���0PHV�+,/$,5(�&DWKHULQH�HW�9pURQLTXH��URXWH�GX�0RQWLO��
3URSULpWDLUHV�LQGLYLV�GH�OD�SDUFHOOH�'������&HWWH�XQLWp�IRQFLqUH�XQLTXH�D�pWp�GLYLVpH�HQ���
]RQHV�GDQV�OH�SURMHW��8%�HW�$8���
(OOHV�VRXKDLWHQW�OH�UHFODVVHPHQW�GH�OD�SDUWLH�$8�HQ�]RQH�8%��
6¶LO \ D XQH HUUHXU GH ]RQDJH� OD SHUWLQHQFH GH OD ]RQH $8 �VHFWHXU GH O¶pJOLVH 2$3� � � � � � � � � � � � � � � � �
Q������UpGXLWH�j�OD�SDUFHOOH�'���������HVW�UHPLVH�HQ�TXHVWLRQ��
$YLV�IDYRUDEOH�VL�HUUHXU�GH�]RQDJH��

�
���0PH�*$/(521��UWH�GX�&DLOOHDX��
3URSULpWDLUH�GHV�SDUFHOOHV�$����HW�$�����DFWXHOOHPHQW�$���������
(OOH�GHPDQGH�SRXUTXRL�FH�WHUUDLQ�Q¶HVW�SOXV�FRQVWUXFWLEOH�DORUV�TX¶HOOH�GpVLUH�HQ�YHQGUH�XQH�
SDUWLH��
&HWWH�SDUFHOOH�HVW�VLWXpH�GDQV�XQ�WULDQJOH�LQVpUp�HQWUH���URXWHV��&H�WULDQJOH�DLQVL�TXH�OHV�
SDUFHOOHV�FRQWLJ�HV��HQFODYpHV�HQ�]RQH�1��D�pWp�FODVVp�HQ�]RQH�$��$�GpIDXW�XQ�
FODVVHPHQW�HQ�]RQH�1�V¶LPSRVHUDLW��
/D�FRQVWUXFWLELOLWp�GH�FHWWH�SDUFHOOH�HVW�OLPLWpH��

� $YLV�GpIDYRUDEOH��
�

���0PH�)$95(��LPSDVVH�GHV�WXOLSHV��
3URSULpWDLUH�GH�OD�SDUFHOOH�$��������DFWXHOOHPHQW�$����������
(OOH�D�XQ�SURMHW�GH�FRQVWUXFWLRQ��G¶XQH�UpVLGHQFH�SULQFLSDOH�SRXU�VRQ�ILOV��/H�WHUUDLQ�Q¶HVW�
SOXV�FRQVWUXFWLEOH��]RQH�1���(%&���
7HUUDLQ VLWXp DX �� UDQJ SDU UDSSRUW j OD URXWH GH /D 7UHPEODGH� /D SDUFHOOH HVW VLWXpH� � � � � � � � � � � � � � � � �
j OD OLPLWH GH OD ]RQH GpMj XUEDQLVpH� HOOH HVW HQWRXUp GH FRQVWUXFWLRQV VXU � F{WpV HW� � � � � � � � � � � � � � � � �
DFFHVVLEOH�SDU�O¶LPSDVVH�GHV�WXOLSHV���
$YLV IDYRUDEOH j OD PRGLILFDWLRQ G¶ OD GpOLPLWDWLRQ GH OD ]RQH 8% SRXU UpSRQGUH� � � � � � � � � � � � � �
SDUWLHOOHPHQW�j�OD�GHPDQGH��

�
���0��0PH�+256($8�-DFN\��UXH�GX�FHQWUH��
3URSULpWDLUH�GH�OD�SDUFHOOH�(���������
/H�IRQG�GH�FHWWH�SDUFHOOH�HVW�FODVVpH�(%&�
,OV�RQW�OH�SURMHW�GH�GRQQHU�OH�IRQG�GH�OD�SDUFHOOH�j�OHXU�ILOOH�SRXU�XQH�FRQVWUXFWLRQ��
,OV�GHPDQGHQW�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�(%&��
6¶DJLVVDQW G¶XQ FODVVHPHQW FRQFHUQDQW SRQFWXHOOHPHQW XQH SDUFHOOH HW QRQ XQ VHFWHXU�� � � � � � � � � � �
OH�FODVVHPHQW�HQ�(%&�SRXUUDLW�rWUH�VXSSULPp��
$YLV�IDYRUDEOH�VRXV�UpVHUYH�TXH�OD�FRQVWUXFWLRQ�SUpVHUYH�OH�ERLVHPHQW�H[LVWDQW��

�
���0PH�0$66,(5(�0DULH�&KULVWLQH��UXH�GH�OD�VDEOLqUH��
3URSULpWDLUH�GHV�SDUFHOOHV�*����������������������������

� (OOH�VRXOLJQH�OH�GDQJHU�GH�OD�SUR[LPLWp�GHV�DUEUHV�HW�G¶XQH�OLJQH�pOHFWULTXH�GH�
PR\HQQH�WHQVLRQ�HW�VXJJqUH�OHXU�VXSSUHVVLRQ��

� HOOH�IDLW�REVHUYHU�O¶LQFRKpUHQFH�GX�FODVVHPHQW�HQ�(%&�GX�VHFWHXU��IDLEOH�
GHQVLWp�GX�ERLVHPHQW�HW�TXDOLWp�GHV�HVVHQFHV��TXL�GHYUDLW�SRXYRLU�rWUH�
FRQVWUXFWLEOH�SRXU�IDYRULVHU�OD�GHQVLILFDWLRQ� �
�

���



�
�

�
/H FODVVHPHQW HQ (%& Q¶HVW SDV LQFRKpUHQW TXL FRQFHUQH� SRXU OD SOXSDUW� GHV IRQGV GH� � � � � � � � � � � � � � �
MDUGLQV�QH�SRXYDQW�UHFHYRLU�TXH�GHV�FRQVWUXFWLRQV�HQ�GUDSHDX��
$YLV�GpIDYRUDEOH��

�
���ELV��0PH�*28/(9(17�0DULQH��UXH�GX�YLQHW��
3URSULpWDLUH�GHV�SDUFHOOHV�'���������������������
/D SDUFHOOH ���� D pWp LQFOXVH GDQV OD ]RQH $8 �VHFWHXU �� GHV 2$3 � OD FKDPSDJQH�� � � � � � � � � � � � � � � � �
DORUV�TX¶HOOH�D�XQ�SURMHW�GH�FRQVWUXFWLRQ�GH�ORJHPHQW�ORFDWLI�DYDQFp��
(OOH�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8%��FRPPH�OHV�SDUFHOOHV�YRLVLQHV���
6XU OH SODQ FDGDVWUDO DSSDUDvW ELHQ OD GHPDQGH GH SHUPLV GH FRQVWUXLUH� ,O VHPEOH TXH� � � � � � � � � � � � � � �
FHWWH�SDUFHOOH�DLW�pWp�LQFOXVH�j�WRUW�GDQV�O �D�]RQH�$8��
$YLV�IDYRUDEOH��

�
����0��%285'($8�-XOLHQ��URXWH�GX�PDJDULQ��
3URSULpWDLUH�GHV�SDUFHOOHV�������������������������DFWXHOOHPHQW�$���������������������
FRUUHVSRQGDQW�DX�JDUDJH�3HXJHRW��

� �,O�D���SURSRVLWLRQV��
� OH�UHSUHQHXU�VRXKDLWH�DJUDQGLU�OH�JDUDJH�HW�EkWLU�VD�UpVLGHQFH��
� XQ�SURPRWHXU�HQYLVDJH�GH�FUpHU���ORJHPHQWV�ORFDWLIV��

/H�IRQG�GH�FHV�SDUFHOOHV�HVW�FODVVp�HQ�(%&�HW�HPSrFKH�FHV�SURMHWV��
'H�SOXV��OH�GRFXPHQW�JUDSKLTXH�GX�SURMHW�QH�VHPEOH�SDV�MRXU��XQH�SDUWLH�GH�OD�]RQH�
(%&�HVW�RFFXSpH�SDU�OH�SDUNLQJ�GX�JDUDJH��HW�OHV�DUEUHV�RX�VRQW�WRPEpV�ORUV�GH�
WHPSrWH�$PpOLH��RX�GHYURQW�rWUH�DEDWWXV�VXLWH�DX[�SODLQWHV�GHV�YRLVLQV�DX�VXMHW�GHV�
UDFLQHV�HQYDKLVVDQWHV��
,O�VRXKDLWH�OD�VXSSUHVVLRQ�GH�OD�]RQH�(%&�VXU�VHV�SDUFHOOHV��
/¶REMHFWLI�GX�SURMHW�pWDQW��QRWDPPHQW��GH�GHQVLILHU�OH�FHQWUH�ERXUJ��LO�VHUDLW�LQWpUHVVDQW�
G¶DYRLU�GHV�KDELWDWLRQV�SURFKH�GX�FHQWUH�ERXUJ��(Q�RXWUH��OD�SHUWLQHQFH�GX�FODVVHPHQW�
HQ�(%&�QH�SDUDvW�SDV�pYLGHQWH��
$YLV�IDYRUDEOH�

�
�

����0��'287($8�-HDQ�&ODXGH��URXWH�GX�%LOOHDX��
3URSULpWDLUH�GHV�SDUFHOOHV�*���������������
/D SDUFHOOH ���� HVW FODVVpH HQ ]RQH 8% HW OD SDUFHOOH ���� FRQWLJ�H �VXU ODTXHOOH LO� � � � � � � � � � � � � � � � �

KDELWH� HQ ]RQH 1� ,O D VLJQp XQ FRPSURPLV GH YHQWH GH OD SDUFHOOH ���� OH � VHSWHPEUH� � � � � � � � � � � � � � � � � �
������
,O QH FRQWHVWH SDV OH FODVVHPHQW OD SDUFHOOH ���� HQ ]RQH 1� PDLV LO VRXKDLWH TX¶XQH� � � � � � � � � � � � � � � �
EDQGH GH WHUUDLQ GH ��P [ �P VRLW VRUWLH GH OD ]RQH 1 SRXU SHUPHWWUH XQ DFFqV j OD� � � � � � � � � � � � � � � � � � �
SDUFHOOH�������
�$YLV�IDYRUDEOH��

�
����0��3283($8�3KLOLSSH��FDPSLQJ�%HOOH�(WRLOH��
3URSULpWDLUH�GHV�SDUFHOOHV�(��������������������FDPSLQJ�%HOOH�(WRLOH���
�OO�HQYLVDJH�G¶DFTXpULU�OHV�SDUFHOOHV�(�����������������������SRXU�GpYHORSSHU�VRQ�DFWLYLWp�
HW��QRWDPPHQW��FUpHU�XQH�SLVFLQH�H[WpULHXUH� �

� $�FHWWH�ILQ��LO�VRXKDLWH�XQ�FODVVHPHQW�GH�FHV�SDUFHOOHV�GDQV�OH�VHFWHXU�1N���
� $YLV�IDYRUDEOH��
�

����0PH�0$/+(5%(�'RPLQLTXH��URXWH�GH�OD�7UHPEODGH��
�3URSULpWDLUHV�GHV�SDUFHOOHV�$��������������������

� �(OOH�DJLW�HQ�WDQW�TXH�FXUDWULFH�GH�VRQ�ILOV�0��5RXVVHORW�-HDQ��
�/D�SDUFHOOH�HVW�FODVVpH�HQ�]RQH�1�HW�(%&� �
7HUUDLQ VLWXp DX �� UDQJ SDU UDSSRUW j OD URXWH GH /D 7UHPEODGH� /D SDUFHOOH HVW VLWXpH� � � � � � � � � � � � � � � � �
j OD OLPLWH GH OD ]RQH GpMj XUEDQLVpH� HOOH HVW HQWRXUp GH FRQVWUXFWLRQV VXU � F{WpV HW� � � � � � � � � � � � � � � � �
DFFHVVLEOH SDU O¶LPSDVVH GHV WXOLSHV� &HSHQGDQW� HOOH SUpVHQWH XQ ULVTXH GH� � � � � � � � � � �
FRQVWUXFWLRQ�HQ�GUDSHDX�HW�LO�V¶DJLW�G¶XQH�SDUFHOOH�GHQVpPHQW�ERLVpH��
$YLV�GpIDYRUDEOH�

�

���
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�

�
� ����0PH�52<�'8&+(0,1��UXH�GX�FHQWUH��
3URSULpWDLUH�GHV�SDUFHOOHV�(������������ �
&HV�SDUFHOOHV�VLWXpHV�HQ�ERUGXUH�GH�UXH�VRQW�FODVVpHV�HQ�]RQH�1��IRUPDQW�XQH�HQFODYH�
GDQV�OD�]RQH�8$��
(OOH�GHPDQGH�OH�FODVVHPHQW�HQ�]RQH�8$��
/H FODVVHPHQW GH FHV SDUFHOOHV HQ ]RQH 1 FRQVWLWXH XQH LQFRKpUHQFH GDQV O¶DOLJQHPHQW� � � � � � � � � � � � �
GH�OD�UXH�GX�FHQWUH��
$YLV�IDYRUDEOH��

�
����0PH�*20(7�/LOLDQH��URXWH�GH�OD�6LPDQGLqUH��
3URSULpWDLUHV�GHV�SDUFHOOHV�*������������������

� /HV���SUHPLqUHV�SDUFHOOHV�pWDLHQW�FODVVpHV�HQ�]RQH�$8�ORUV�G¶XQ�SUpFpGHQW�
SURMHW�GH�3/8��

� OD�GHUQLqUH�HVW�HQFODYpH�HQ�]RQH�1��
(OOH�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8%��

� /D�SDUWLWLRQ�GHV�SDUFHOOHV��������������HQ�]RQH�1�HW�8%�Q¶HVW�SDV�LQFRKpUHQWH��
(OOH�UDWWDFKH�OH�IRQG�GH�OD�SDUFHOOH�j�OD�]RQH�1�HQYLURQQDQWH��

� /D�SDUFHOOH�����HVW�LQFOXVH�GDQV�ODGLWH�]RQH�QDWXUHOOH�DYHF�XQH�YLQJWDLQH�
G¶DXWUHV�SDUFHOOHV�WUqV�pWURLWHV�HW�WRXW�HQ�ORQJXHXU��

$YLV�GpIDYRUDEOH��
�

����,QGLYLVLRQ�GH�0217$/(0%(57�OH�SULHXUp��
3URSULpWDLUH�GHV�SDUFHOOHV�'�������������������������������������������������
&HV�SDUFHOOHV��G¶HQYLURQ���KD��VRQW�FODVVpHV�GDQV�OH�VHFWHXU�$S��VHFWHXU�DJULFROH�
G¶LQWpUrW�SD\VDJHU���
/¶LQGLYLVLRQ�VRXKDLWH�UHSUHQGUH�OH�SURMHW�GH�ORWLVVHPHQW�LQLWLp�HQ�������DSSURXYp�SDU�OH�
0DLUH���
,OV�GHPDQGHQW�OH�FODVVHPHQW�HQ�]RQH�$8��FRPPH�SUpFpGHPPHQW��SRXU�VD�UpDOLVDWLRQ��
FI�REVHUYDWLRQ�Q�����
�
����0��%5(7,1�3DWULFN��FKHPLQ�GHV�PRXULHUV��
3URSULpWDLUH�GH�OD�SDUFHOOH�*������
/D ]RQH pWDLW FRQVWUXFWLEOH� LO HQYLVDJH XQH GLYLVLRQ SDUFHOODLUH SRXU FRQVWUXLUH XQH� � � � � � � � � � � �
KDELWDWLRQ��
FI�REVHUYDWLRQ�Q�����
�
����0PH�5$9$8'�0$85,&�0DULH��FKHPLQ�GHV�PRXULHUV��
3URSULpWDLUH�GHV�SDUFHOOHV�*����������������������������FODVVpHV�HQ�]RQH�$��DORUV�
TX¶HOOHV�RQW�WRXMRXUV�pWp�FODVVpHV�HQ�]RQH�8��
,O�V¶DJLW�G¶XQH�]RQH�XUEDQLVpH�MXVTX¶j�OD�SDUFHOOH�����LQFOXVH��GHVVHUYLH�SDU�XQH�URXWH��
OHV�UpVHDX[�G¶HDX��G¶DVVDLQLVVHPHQW�FROOHFWLI��G¶pOHFWULFLWp�HW�SDU�OH�UDPDVVDJH�GHV�
RUGXUHV��
(OOH�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8��
/H�WULDQJOH�IRUPp�SDU�OHV�SDUFHOOHV�*�����j���������������SRXUUDLW��VDQV�GRPPDJH�rWUH�
FODVVp�HQ�]RQH�8%��,O�QH�FRUUHVSRQG�SDV�j�OD�GpILQLWLRQ�GH�OD�]RQH�$��³FRQVWUXFWLRQV�
VDQV�OLHQ�DYHF�O¶DFWLYLWp�DJULFROH�PDLV�TXL�QH�UHYrWHQW�SDV�OHV�FDUDFWpULVWLTXHV�G¶XQ�
VHFWHXU�XUEDQLVp��KDELWDWLRQV�LVROpHV�DX�FRHXU�GH�O¶HVSDFH�DJULFROH�´��
'H�SOXV��SOXVLHXUV�SDUFHOOHV�DXWRXU�GH�OD�SDUFHOOH�*����VRQW�GHQVpPHQW�ERLVpHV�HW�
PpULWHUDLHQW�HQ�FODVVHPHQW�HQ�(%&��
$YLV�IDYRUDEOH�

�
����0��0PH�&/$,6(�3KLOLSSH�HW�-RsOOH��FKHPLQ�GX�FKDPS�MROL��
3URSULpWDLUH�GHV�SDUFHOOHV�*�����HW�����FODVVpHV�HQ�]RQH�$��DORUV�TXH�OD�SDUFHOOH�*�����
pWDLW�FODVVpH�HQ�]RQH�8��
,O�V¶DJLW�G¶XQH�]RQH�XUEDQLVpH�MXVTX¶j�OD�SDUFHOOH�����LQFOXVH��GHVVHUYLH�SDU�XQH�URXWH��
OHV�UpVHDX[�G¶HDX��G¶DVVDLQLVVHPHQW�FROOHFWLI��G¶pOHFWULFLWp�HW�OH�UDPDVVDJH�GHV�RUGXUHV��
,OV�GHPDQGHQW�OH�UHFODVVHPHQW�HQ�]RQH�8��

���



�
�

�
/H�WULDQJOH�IRUPp�SDU�OHV�SDUFHOOHV�*�����j���������������SRXUUDLW��VDQV�GRPPDJH�rWUH�
FODVVp�HQ�]RQH�8%���&H�WULDQJOH�QH�FRUUHVSRQG�SDV�j�OD�GpILQLWLRQ�GH�OD�]RQH�$��
³FRQVWUXFWLRQV�VDQV�OLHQ�DYHF�O¶DFWLYLWp�DJULFROH�PDLV�TXL�QH�UHYrWHQW�SDV�OHV�
FDUDFWpULVWLTXHV�G¶XQ�VHFWHXU�XUEDQLVp��KDELWDWLRQV�LVROpHV�DX�FRHXU�GH�O¶HVSDFH�
DJULFROH�´��
'H�SOXV��SOXVLHXUV�SDUFHOOHV�DXWRXU�GH�OD�SDUFHOOH�*����VRQW�GHQVpPHQW�ERLVpHV�HW�
PpULWHUDLHQW�HQ�FODVVHPHQW�HQ�(%&��
$YLV�IDYRUDEOH��

�
����0��0PH�/(�%$,/�-HDQ�0DULH������UXH�GX�FHQWUH��
3URSULpWDLUH�GHV�SDUFHOOHV�*�����HW�����FODVVpHV�HQ�]RQH�1��]RQH�SUpFpGHPPHQW�$8�j�
OD�6LPDQGLHUH��
6HV�SDUFHOOHV�VRQW�HQFODYpHV��
,OV�GHPDQGHQW�FRPPHQW�\�DFFpGHU��
/H FRGH FLYLO SHUPHW GH GHPDQGHU XQ GURLW GH SDVVDJH SRXU GpVHQFODYHU VRQ IRQGV� &H� � � � � � � � � � � � � � �
Q¶HVW�SDV�GX�GRPDLQH�GX�3/8��
6DQV�REMHW��

�
����0��%285'($8�-XOLHQ�
&RPSOpPHQW�GH�O¶REVHUYDWLRQ�Q�����
�
�
����PH�1$8',1�9$&+(5�&KDQWDO�
&RPSOpPHQW�GH�O¶REVHUYDWLRQ�Q�����

�
����&RQVRUWV�*$%25,7��DOOpH�GHV����RHXIV��
� 3URSULpWDLUH�GHV�SDUFHOOHV�(������������������FODVVpHV�HQ�]RQH�8%��
/D�SDUFHOOH�(������HVW�FODVVpH�HQ�(%&��
/HV�DXWUHV�SDUFHOOHV�VRQW�FODVVpHV�HQ�]RQH�(%&�OH�ORQJ�GH�OD�UXH�GHV����RHXIV��
,OV�VRXKDLWHQW�SRXYRLU�RXYULU�XQ�SRUWDLO�SRXU�GHVVHUYLU�FKDTXH�SDUFHOOH��
$SUqV�YLVLWH��OH�FODVVHPHQW�HQ�(%&�V¶DYqUH�LQFRQWHVWDEOH��ERLVHPHQW�GH�TXDOLWp�GH�
GHQVLWp�PR\HQQH��/¶HVSDFHPHQW�HQWUH�OHV�DUEUHV�TXL�ERUGHQW�O¶DOOpH�GH����RHXIV�SHUPHW�
VDQV�DEDWWDJH�G¶RXYULU�OHV�SRUWDLOV�VRXV�UpVHUYH�GH�IUDQFKLU�OD�]RQH�(%&��

�
����0��*8,//(0$5'�/RXLV�����URXWH�GH�OD�JUDQJH��
3URSULpWDLUH�GHV�SDUFHOOHV�*������������FODVVpHV�HQ�]RQH�1��
$FKHWpHV�HQ�������OHV�SURSULpWDLUHV�RQW�IDLW��GHSXLV��SOXVLHXUV�GHPDQGHV�GH�SHUPLV�GH�
FRQVWUXLUH�UHIXVpV�SRXU�GLYHUV�PRWLIV��H[SUHVVLRQ�DUFKLWHFWXUDOH��DVVDLQLVVHPHQW���(Q�
MXLQ�MXLOOHW�������DFFRUG�GH�OD�PDLULH�HW�GH�OD�&$5$��
(QWUHWHPSV��SURSRVLWLRQ�GH�FODVVHPHQW�GX�WHUUDLQ�HQ�]RQH�1��TXHOTXHV�PDLVRQV�HQ�
SpULSKpULH���
,OV�GHPDQGHQW�OH�UHFODVVHPHQW�HQ�]RQH�8%��
/H�UHFODVVHPHQW�GH�FHWWH�SDUFHOOH�HQ�8%�FRQVWLWXHUDLW�XQH�H[FHSWLRQ�GDQV�OD�]RQH���
&HSHQGDQW� OD SUpVHQFH G¶DXWUHV FRQVWUXFWLRQV j SUR[LPLWp HW O¶DYDQFHPHQW GH OHXU� � � � � � � � � � �
SURMHW SRXUUDLW H[SOLTXHU GH UDWWDFKHU OHV SDUFHOOHV * ���� HW *��� �FRQWLJ�H� j OD ]RQH� � � � � � � � � � � � � � �
8%�DGMDFHQWH���
&H UHFODVVHPHQW QH FRQFHUQHUDLW TXH OD SDUWLH OD SOXV SURIRQGH GH OD SDUFHOOH� OD YRLH� � � � � � � � � � � � � � �
G¶DFFqV�YHUV�OD�URXWH�GH�OD�JUDQJH�UHVWDQW�FODVVpH�HQ�]RQH�1��
$YLV�IDYRUDEOH��

�
����0��%211(9,1�$ODLQ�����j����URXWH�GH�OD�6LPDQGLHUH��
3URSULpWDLUH�GHV�SDUFHOOHV�*���������������FODVVpHV�HQ�]RQH�1��
$�GpMj�UpDOLVp�XQ�ORWLVVHPHQW����ORWV��HQ�ERUGXUH�GH�URXWH��
$�LQYHVWL�GHV�VRPPHV�LPSRUWDQWHV�GDQV�O¶DPpQDJHPHQW�GHV�LQIUDVWUXFWXUHV�GHPDQGpHV�
SDU�OD�PDLULH��YRLULH��HDX[�SOXYLDOHV��DUUDFKDJH�G¶DUEUHV«��VXUGLPHQVLRQQpHV�SRXU�WHQLU�
FRPSWH�GH�O¶DPpQDJHPHQW�GHV���SDUFHOOHV�GX�IRQG�HW�GpSRVp�XQ�SHUPLV�
G¶DPpQDJHPHQW��
,O�GHPDQGH�OD�FRQVWUXFWLELOLWp�GH�VHV���SDUFHOOHV��

���



�
�

�
/¶DFFHSWDWLRQ GH FHWWH GHPDQGH QH SUHQGUDLW HQ FRPSWH TXH O¶DVSHFW ILQDQFLHU GX SURMHW�� � � � � � � � � � � � �
DX�GpWULPHQW�GH�OD�FRKpUHQFH�GH�OD�WRWDOLWp�GH�OD�]RQH�1�FRQFHUQpH��
$YLV�GpIDYRUDEOH�
�

����0��%$8=$&�3KLOLSSH��URXWH�GH�O¶RUWXJH��
3URSULpWDLUH�GH�OD�SDUFHOOH�)�������FODVVpH�HQ�]RQH�$8��2$3�O¶RUWXJH�QRUG���
,O�D�REWHQX�XQ�FHUWLILFDW�G¶XUEDQLVPH�OH����MXLQ�������
6RQ�SURMHW�GH�FRQVWUXFWLRQ�HVW�HQ�FRQWUDGLFWLRQ�DYHF�OH�UqJOHPHQW�GH�O¶2$3�FRQFHUQpH�
���ORJHPHQWV���
'H�SOXV��LO�Q¶D�SDV�O¶LQWHQWLRQ�GH�FpGHU�VD�SDUFHOOH�j�XQ�DPpQDJHXU��
,O�FRQWHVWH�OH�ELHQ�IRQGp�GH�O¶2$3��
/H�FHUWLILFDW�G¶XUEDQLVPH�V¶DSSXLH�VXU�XQH�GLYLVLRQ�SDUFHOODLUH��OD�SDUFHOOH�)������pWDLW�
GHVWLQpH�j�OD�YHQWH�HQ�MXLQ��������,O�FRQYLHQGUD�GH�VH�PHWWUH�HQ�FRQIRUPLWp�DYHF�OHV�
UqJOHV�GH�O¶2$3��
$YLV�GpIDYRUDEOH��

�
����0��*8,//,25,7�3LHUUH��DOOpH�GHV�SHWLWHV�JUrOHV��
3URSULpWDLUH�GHV�SDUFHOOHV�(�������������������������������FODVVpHV�HQ�]RQH�$8�
&HV�SDUFHOOHV�RQW�IDLW�O¶REMHW�G¶XQ�SHUPLV�G¶DPpQDJHU�HW�GHVVHUYLHV�SDU�GHV�UpVHDX[�
SULYpV��
,O�GHPDQGH�TXH�VHV�SDUFHOOHV�VRLHQW�UHFODVVpHV�HQ�]RQH�8%��
$YLV�IDYRUDEOH��

�
�

����0��25,21�-HDQ�&ODXGH��OHV�YDOOpHV��
3URSULpWDLUH�GHV�SDUFHOOHV�=&���������FODVVpHV�HQ�]RQH�$��
'HPDQGH�OD�FRQVWUXFWLELOLWp�GH�VHV�SDUFHOOHV��
7RXWHV�OHV�SDUFHOOHV�FRQWLJ�HV�VRQW�FODVVpHV�HQ�$��
$YLV�GpIDYRUDEOH�
�

�
����0��52<�'8&+(0,1�0DULH�$QQH�����UXH�GX�FHQWUH��
3URSULpWDLUH�GHV�SDUFHOOHV�(���������������FODVVpHV�HQ�]RQH�8%��
&HV�SDUFHOOHV�VRQW�DFFHVVLEOHV�SDU�XQ�GURLW�GH�SDVVDJH�pWDEOL�VXU�OD�SDUFHOOH�(�������
/D�SDUFHOOH�(�����HVW�FODVVpH�HQ�(%&��GH�PrPH�TXH�OH�IRQG�GHV�SDUFHOOHV�DGMDFHQWHV��
&H�ERLVHPHQW�HVW�GHQVH�HW�MXVWLILH�OH�FODVVHPHQW�HQ�(%&��
$YLV�GpIDYRUDEOH�

�
�

����0��%,'($8�)UDQoRLV��URXWH�GX�ERLV�GX�EUHXLO��
3URSULpWDLUH�GHV�SDUFHOOHV�)����������FODVVpHV�HQ�]RQH�1��
&HV�SDUFHOOHV�pWDLHQW�DQWpULHXUHPHQW�FRQVWUXFWLEOHV�HW�VRQW�SURSRVpHV�DX�FODVVHPHQW�
HQ�]RQH�1��
,O�GHPDQGH�OH�FODVVHPHQW�HQ�]RQH�FRQVWUXFWLEOH��
&HV�SDUFHOOHV��VRQW�VLWXpHV�DX�FRHXU�G¶XQH�]RQH�QDWXUHOOH�HW�LO�Q¶HVW�SDV�SRVVLEOH�GH�
IDLUH�XQH�H[FHSWLRQ�VDQV�GpQDWXUHU�OD�]RQH��
$YLV�GpIDYRUDEOH�
�
�

����0��%5(7,1�3DWULFN��FKHPLQ�GHV�PRXULHUV����FRPSOpPHQW�GH�O¶REVHUYDWLRQ�Q����
3URSULpWDLUH GH OD SDUFHOOH *�� ��� FODVVpH HQ ]RQH $� DORUV TX¶HOOHV pWDLHQW FODVVpHV� � � � � � � � � � � � � �
HQ�]RQH�8��
,O�V¶DJLW�G¶XQH�]RQH�XUEDQLVpH�MXVTX¶j�OD�SDUFHOOH�����LQFOXVH��GHVVHUYLH�SDU�XQH�URXWH��
OHV�UpVHDX[�G¶HDX��G¶DVVDLQLVVHPHQW�FROOHFWLI��G¶pOHFWULFLWp�HW�SDU�OH�UDPDVVDJH�GHV�
RUGXUHV��
,O�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8�SRXU�XQ�SURMHW�GH�FRQVWUXFWLRQ�GH�PDLVRQ�
LQGLYLGXHOOH��
�

���



�
�

�
/H�WULDQJOH�IRUPp�SDU�OHV�SDUFHOOHV�*����������j�����������SRXUUDLW��VDQV�GRPPDJH�
rWUH�FODVVp�HQ�]RQH�8%��&H�WULDQJOH�QH�FRUUHVSRQG�SDV�j�OD�GpILQLWLRQ�GH�OD�]RQH�$��
³FRQVWUXFWLRQV�VDQV�OLHQ�DYHF�O¶DFWLYLWp�DJULFROH�PDLV�TXL�QH�UHYrWHQW�SDV�OHV�
FDUDFWpULVWLTXHV�G¶XQ�VHFWHXU�XUEDQLVp��KDELWDWLRQV�LVROpHV�DX�FRHXU�GH�O¶HVSDFH�
DJULFROH�´��
'H�SOXV��SOXVLHXUV�SDUFHOOHV�DXWRXU�GH�OD�SDUFHOOH�*����VRQW�GHQVpPHQW�ERLVpHV�HW�
PpULWHUDLHQW�HQ�(%&���
$YLV�IDYRUDEOH��
�
�

����0PH�*5(1,(5�$QQH�0DULH��UXH�'DQLHO�0LFKHQRW��
3URSULpWDLUH�GH�OD�SDUFHOOH�*�����FODVVpH�HQ�]RQH�8%�(%&��
8Q�FHUWLILFDW�G¶XUEDQLVPH�GH�FHWWH�SDUFHOOH�D�pWp�DFFHSWp�OH�������������
&¶HVW�OD�VHXOH�SDUFHOOH�FODVVpH�(%&�GX�TXDUWLHU��
(OOH GHPDQGH OD VXSSUHVVLRQ GX FODVVHPHQW (%& pYLWDQW XQH VLWXDWLRQ GH GHQW FUHXVH� � � � � � � � � � � � �
GH�OD�SDUFHOOH��
&¶HVW HIIHFWLYHPHQW OD VHXOH SDUFHOOH FODVVpH (%& GX TXDUWLHU� PDLV GDQV XQ� � � � � � � � � � � �
HQYLURQQHPHQW�ERLVp��'H�SOXV��OD�TXDOLWp�GX�ERLVHPHQW�MXVWLILH�OH�FODVVHPHQW��
$YLV�GpIDYRUDEOH�
�

����0PH�*8,%(57�0LFKHOLQH��URXWH�GX�ILHI�GH�OD�URFKH��
3URSULpWDLUH�GHV�SDUFHOOHV�'�����������FODVVpHV�HQ�]RQH�1�
(OOH�GHPDQGH�TXH���

� OD�SDUFHOOH�����VRLW�FRQVWUXFWLEOH�VXU������P�� ��HQ�ERUGXUH�GH�OD�URXWH��
� OH TXDUWLHU UHGHYLHQQH FODVVp HQ 8% VDXI SRXU OD SpULSKpULH YLVLEOH GHSXLV OD� � � � � � � � � � � � �

URXWH�GH�5R\DQ�TXL�PpULWH�XQ�FODVVHPHQW�1��
/H�SURMHW�SUpYRLW�XQ�FODVVHPHQW�HQ�]RQH�1�GH�O¶HQVHPEOH�GX�TXDUWLHU�j�GHV�ILQV�GH�
SURWHFWLRQ�HW�GH�OLPLWDWLRQ�GH�O¶H[WHQVLRQ�XUEDLQH��/D�FRQVWUXFWLELOLWp�\�HVW�OLPLWpH��
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��
$YLV�GpIDYRUDEOH��
�

����0��.,03(��URXWH�GX�9LQHW��
3URSULpWDLUH�GHV�SDUFHOOHV������������FODVVpHV�HQ�]RQH�$8��
,O REVHUYH TXH ��� ORJHPHQWV YRQW rWUH FRQQHFWpV VXU OD URXWH GX 9LQHW DYHF �� � � � � � � � � � � � � � �
LQWHUVHFWLRQV��2$3�Q���������������

� FHWWH YRLH HVW HPSUXQWpH SDU GHV FDPLRQV QH SRXYDQW SDV SDVVHU SDU OD UXH GX� � � � � � � � � � � � � � �
FHQWUH��

� FHWWH VLWXDWLRQ HVW HQ FRQWUDGLFWLRQ DYHF OH 3$'' TXL YHXW OLPLWHU OHV QRXYHDX[� � � � � � � � � � � � �
GpERXFKpV�VXU�OHV�5'�HW�OHV�YRLHV�SUpVHQWDQW�XQ�ULVTXH�SRXU�OD�VpFXULWp�

6DQV UHPHWWUH HQ FDXVH OH SURMHW� ,O SURSRVH � YDULDQWHV UHVSHFWDQW OHV 2$3 pYLWDQW OD� � � � � � � � � � � � � � �
VRUWLH�URXWH�GX�9LQHW�DX�SURILW�GH�OD�UXH�GHV�3LIIUHULHV��
&HWWH�SURSRVLWLRQ�PpULWH�G¶rWUH�pWXGLpH��
$YLV�IDYRUDEOH�

�
����0�0PH�0(1$5'�-DPHV�HW�&ODXGHWWH��URXWH�GH�*XLOODXPLQH��
3URSULpWDLUH GHV SDUFHOOHV ( ���� ���� ���� ��� FODVVpHV SDUWLHOOHPHQW HQ ]RQH 8% j� � � � � � � � � � � � � �
F{Wp�GX�VHFWHXU�$8�GX�FLPHWLqUH��2$3�Q�����
/H�IRQG�GH�OD�SURSULpWp�D�pWp�FODVVp�HQ�]RQH�$8��GH�PrPH�SRXU�OHV�YRLVLQV���
,OV�FUDLJQHQW�OD�VXUSRSXODWLRQ�GH�FH�TXDUWLHU�FDOPH��
,OV�GHPDQGHQW�OH�UHFODVVHPHQW�GHV�SDUFHOOHV�HQ�]RQH�8%��
/H UHFODVVHPHQW GH FHWWH SDUFHOOH HQ 8% VHUDLW HQ FRQWUDGLFWLRQ DYHF OD YRORQWp G
pYLWHU� � � � � � � � � � � � � �
GHV�FRQVWUXFWLRQV�HQ�GUDSHDX�GDQV�OHV�IRQGV�GH�MDUGLQ��
$YLV�GpIDYRUDEOH��

�
�

���



�
�

�
����0��:2//%5(77�3DVFDO�
3URSULpWDLUH�GHV�SDUFHOOHV�(���������������������������FODVVpHV�HQ�]RQH�8%��
,O DYDLW OH SURMHW G¶DFKHWHU SDUWLHOOHPHQW ���� P�� �� OHV SDUFHOOHV ����� ���� j VRQ YRLVLQ� � � � � � � � � � � � � � �
GpFpGp��DILQ�G¶DOLJQHU�VD�FO{WXUH�DYHF�FHOOH�GH�VRQ�YRLVLQ��
,O D HQWHQGX SDUOHU G¶XQ SURMHW G¶DFTXLVLWLRQ SDU O¶(3) $TXLWDLQH GHV SDUFHOOHV GDQV OH� � � � � � � � � � � � � �
FDGUH GH O¶DPpQDJHPHQW GH OD ]RQH �HQ OLHQ DYHF O¶2$3 Q���� PDLV Q¶D DXFXQH UpSRQVH� � � � � � � � � � � � � � �
j�VHV�GHPDQGHV��
,O VRXKDLWH FRQQDvWUH OH SURMHW HW OD VLWXDWLRQ IRQFLqUH GHV SDUFHOOHV SURFKHV SDU UDSSRUW� � � � � � � � � � � � � �
j�O¶(3)��
&HWWH GHPDQGH FRQFHUQH XQ DUUDQJHPHQW HQWUH � SHUVRQQHV �SULYpHV RX SXEOLTXHV��� � � � � � � � � � �
6RQ H[DPHQ Q¶HQWUH SDV GDQV OH FDGUH GH OD SUpVHQWH HQTXrWH� /¶LQIRUPDWLRQ SHXW rWUH� � � � � � � � � � � � � �
REWHQXH�j�OD�PDLULH�GH�%UHXLOOHW��VHUYLFH�GH�O¶XUEDQLVPH���
3DV�G¶DYLV��

�
�

����0��&$8&+2,;�6\OYDLQ�����URXWH�GH�O¶2UWXJH��
3URSULpWDLUH�GH�OD�SDUFHOOH�)�����FODVVpH�HQ�]RQH�8%��
/H IRQG GH VD SDUFHOOH HVW FODVVp HQ (%& DORUV TX¶LO Q¶\ D SOXV G¶DUEUHV �FRXSpV j OD� � � � � � � � � � � � � � � � � �
VXLWH�GH�FRQWHQWLHX[�DYHF�OHV�YRLVLQ���
'HPDQGH OD VXSSUHVVLRQ GX FODVVHPHQW HQ (%& TXL GRQQH FKHPLQ GH 7KpRQ R� VH� � � � � � � � � � � � � �
WURXYHQW�OHV�DUULYpHV�G¶HDX�HW�G¶pOHFWULFLWp��
/HV�ERLVHPHQW�VRQW�LQVLJQLILDQWV�HW�QH�MXVWLILHQW�SDV�OH�FODVVHPHQW��
$YLV�IDYRUDEOH��

�
����0��3(527�)UDQoRLV��URXWH�GX�0RQWLO��
3URSULpWDLUH�GHV�SDUFHOOHV�'����������FODVVpHV�HQ�]RQH�1��
&HV�SDUFHOOHV�pWDLHQW�FODVVpHV�HQ�8%��FRPPH�O¶HQVHPEOH�GX�0RQWLO���
(OOHV VRQW HQ SRVLWLRQ GH GHQW FUHXVH GDQV XQ HQVHPEOH XUEDQLVp� /HV ODLVVHU j O¶pWDW� � � � � � � � � � � � � � �
QDWXUHO�SUpVHQWHUDLW�XQ�ULVTXH�SRXU�OH�YRLVLQDJH��IDXQH�HW�IORUH�LQFRQWU{OpHV���
'HPDQGH�OH�FODVVHPHQW��SDU�SUpFDXWLRQ��HQ�]RQH�8%�RX�$8��
&HWWH�GHPDQGH�UHMRLQW�G¶DXWUHV�GHPDQGHV�GH�PrPH�QDWXUH�VXU�OH�TXDUWLHU�GX�0RQWLO���
,O Q¶HVW SDV SRVVLEOH G¶DFFpGHU j FHWWH GHPDQGH VDXI j PRGLILHU VWUXFWXUHOOHPHQW OH� � � � � � � � � � � � �
SURMHW��
'H SOXV� OD ORL OLWWRUDO V¶DSSOLTXH j O¶HQVHPEOH GH OD FRPPXQH HW Q¶DXWRULVH O¶XUEDQLVDWLRQ� � � � � � � � � � � � � �
QRXYHOOH�TX¶HQ�FRQWLQXLWp�GHV�DJJORPpUDWLRQV��
$YLV�GpIDYRUDEOH��

�
�

����0PH�528;(/�&KULVWLDQH�����URXWH�GX�0RQWLO��
3URSULpWDLUH�GHV�SDUFHOOHV�'�����������������FODVVpH�HQ�]RQH�1��
(OOH�VRXKDLWH�YHQGUH�OHV�SDUFHOOHV�'������������SRXU�XQH�FRQVWUXFWLRQ��
(OOH FRQWHVWH TXH FHV SDUFHOOHV UHOqYHQW GH OD ORL GH GHQVLILFDWLRQ XUEDLQH HW GHPDQGH OH� � � � � � � � � � � � � � �
UHFODVVHPHQW�HQ�]RQH�8%��
&HWWH�GHPDQGH�UHMRLQW�G¶DXWUHV�GHPDQGHV�GH�PrPH�QDWXUH�VXU�OH�TXDUWLHU�GX�0RQWLO���
,O Q¶HVW SDV SRVVLEOH G¶DFFpGHU j FHWWH GHPDQGH VDXI j PRGLILHU VWUXFWXUHOOHPHQW OH� � � � � � � � � � � � �
SURMHW��
'H SOXV� OD ORL OLWWRUDO V¶DSSOLTXH j O¶HQVHPEOH GH OD FRPPXQH HW Q¶DXWRULVH O¶XUEDQLVDWLRQ� � � � � � � � � � � � � �
QRXYHOOH�TX¶HQ�FRQWLQXLWp�GHV�DJJORPpUDWLRQV��
$YLV�GpIDYRUDEOH��

�
�

����0PH�*,//<�$ULHOOH��URXWH�GHV�SHWLWV�ERLV��
3URSULpWDLUH�GHV�SDUFHOOHV�*�����FODVVpH�HQ�]RQH�8%������FODVVpH�HQ�]RQH�1��
'HPDQGH�OH�FODVVHPHQW�GH�OD�SDUFHOOH�*�����HQ�]RQH�8%��
&HWWH SDUFHOOH HVW FODVVpH HQ ]RQH 1� FRPPH WRXWHV OHV SDUFHOOHV VLWXpHV GHUULqUH OHV� � � � � � � � � � � � � �
FRQVWUXFWLRQV�HQ�ERUG�GH�UXH��
$YLV�GpIDYRUDEOH��

���
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�
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�
����0��*2<$8;�&KULVWLDQ��URXWH�GH�&KDPSDJQROOHV��
3URSULpWDLUH�GH�OD�SDUFHOOH�=$����FODVVpH�HQ�]RQH�1��
&HWWH�SDUFHOOH��HQ�ERUGXUH�GH�URXWH�MRX[WH�OH�ORWLVVHPHQW�GHV�*DXWLqUHV��
&HWWH SDUFHOOH� FRQVWLWXpH G¶XQH SUDLULH� Q¶HVW SOXV FRQVWUXFWLEOH HW Q¶HVW SDV H[SORLWDEOH� � � � � � � � � � � �
SDU XQ DJULFXOWHXU� ,O HVW REOLJp GH OD SURWpJHU SRXU pYLWHU O¶LQVWDOODWLRQ GH JHQV GX� � � � � � � � � � � � � � �
YR\DJH��
'HPDQGH OH FODVVHPHQW GH FHWWH SDUFHOOH HQ ]RQH 8% RX $8 �VHUDLW G¶DFFRUG SRXU� � � � � � � � � � � � � �
O¶LPSODQWDWLRQ�GH�ORJHPHQWV�VRFLDX[���
$YLV�IDYRUDEOH�j�XQ�FODVVHPHQW�]RQH�$8�GH�FHWWH�SDUFHOOH�G¶HQYLURQ�������P����
$�YRLU�DYHF�OD�''70���

�
����0��)$%5(�%HUQDUG�����UXH�$EHO�*XHULQ��
3URSULpWDLUH�GH�OD�SDUFHOOH�2(������FODVVpH�HQ�]RQH�8%�HW�OH�IRQG�FODVVp�(%&��
$ XQ SURMHW GH FRQVWUXFWLRQ GDQV OH IRQG GH VD SDUFHOOH �VHXO HPSODFHPHQW SRVVLEOH� � � � � � � � � � � � � �
SRXU�XQH�PDLVRQ��
'HPDQGH OD VXSSUHVVLRQ GX FODVVHPHQW GX IRQG GH SDUFHOOH HQ (%& �G¶DFFRUG SRXU� � � � � � � � � � � � �
FRQVHUYHU�XQ�FODVVHPHQW�HQ�(%&�VXU���P�GH�ODUJHXU���
/H IRQG GH OD SDUFHOOH HVW ERLVpH j O¶LGHQWLTXH GHV SDUFHOOHV YRLVLQHV� 3RXU GHV UDLVRQV� � � � � � � � � � � � � � �
GH�FRKpUHQFH��OH�FODVVHPHQW�V¶DYqUH�SHUWLQHQW��
$YLV�GpIDYRUDEOH��
�
�
����0��0$'(/021'�-HDQ�3DXO����FKHPLQ�GHV�PRXULHUV��
3URSULpWDLUH GHV SDUFHOOHV * ����� ����� ���� FODVVpHV HQ ]RQH $ DORUV TX¶HOOHV pWDLHQW� � � � � � � � � � � � � �
FODVVpHV�HQ�]RQH�8%��
,O�V¶DJLW�G¶XQH�]RQH�XUEDQLVpH�MXVTX¶j�OD�SDUFHOOH�����LQFOXVH��GHVVHUYLH�SDU�XQH�URXWH��
OHV�UpVHDX[�G¶HDX��G¶DVVDLQLVVHPHQW�FROOHFWLI��G¶pOHFWULFLWp�HW�SDU�OH�UDPDVVDJH�GHV�
RUGXUHV��
,O�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8%��
/H�WULDQJOH�IRUPp�SDU�OHV�SDUFHOOHV�*����������j�����������SRXUUDLW��VDQV�GRPPDJH�
rWUH�FODVVp�HQ�]RQH�8%��&H�WULDQJOH�QH�FRUUHVSRQG�SDV�j�OD�GpILQLWLRQ�GH�OD�]RQH�$��
³FRQVWUXFWLRQV�VDQV�OLHQ�DYHF�O¶DFWLYLWp�DJULFROH�PDLV�TXL�QH�UHYrWHQW�SDV�OHV�
FDUDFWpULVWLTXHV�G¶XQ�VHFWHXU�XUEDQLVp��KDELWDWLRQV�LVROpHV�DX�FRHXU�GH�O¶HVSDFH�
DJULFROH�´��
'H�SOXV��SOXVLHXUV�SDUFHOOHV�DXWRXU�GH�OD�SDUFHOOH�*����VRQW�GHQVpPHQW�ERLVpHV�HW�
PpULWHUDLHQW�HQ�(%&���
$YLV�IDYRUDEOH��

�
�
����0��0PH�*,5$5'�-RsO�����URXWH�GH�0DJDULQ��
,O�UHPDUTXH��

� OD SUpVHQFH GH SOXVLHXUV UpVHUYHV IRQFLqUHV� VDQV SUpFLVLRQV VXU OHXU� � � � � � � � � �
GHVWLQDWLRQ�GDQV�OH�UqJOHPHQW��

� OH FODVVHPHQW HQ $8 GH O¶DUERUHWXP DORUV TXH GH QRPEUHXVHV SDUFHOOHV RQW pWp� � � � � � � � � � � � �
GpFODVVpHV��LQIOLJHDQW�XQH�SHUWH�ILQDQFLqUH�j�OHXUV�SURSULpWDLUHV��

� OD PDLULH D�W�HOOH SUpYX GH GpGRPPDJHU OHV SURSULpWDLUHV DYHF OH SURGXLW GH� � � � � � � � � � � �
FHWWH�UpDOLVDWLRQ�"�

� OD GpOLYUDQFH G¶XQ SHUPLV GH FRQVWUXLUH HQ ERUGXUH GH ]RQH ERLVpH� � � � � � � � � � �
HQJDJH�W�HOOH OD UHVSRQVDELOLWp GH O¶DXWRULWp TXL O¶D GpOLYUp �QXLVDQFHV GXHV DX[� � � � � � � � � � �
UDFLQHV��IHXLOOHV�HW�EUDQFKHV���

� OH VHFWHXU GH OD 6LPDQGLqUH HVW FODVVp HQ 1 �SUpVHQFH GH YLJQHV LQFXOWLYDEOHV�� � � � � � � � � � � � �
GH ODSLQV«� HW ULVTXH GH GHYHQLU XQH ³YHUUXH´ GDQV OH SD\VDJH DORUV TX¶XQ� � � � � � � � � � � � �
SURMHW�GH�ORWLVVHPHQW�H[LVWH�GHSXLV����DQV��

� SRXUTXRL XQ YRLVLQ GX VHFWHXU D pWp LQIRUPp GX GpFODVVHPHQW $9$17 OD UpXQLRQ� � � � � � � � � � � � �
SXEOLTXH�"�

���



�
�

�
/H�FRPPLVVDLUH�HQTXrWHXU�REVHUYH�TXH��

� /HV HPSODFHPHQWV UpVHUYpV VRQW H[SOLFLWpV DX[ SS ��� HW ��� GX UDSSRUW GH� � � � � � � � � � � � �
SUpVHQWDWLRQ��WRPH�����

� OD 6LPDQGLqUH D pWp FODVVpH HQ ]RQH QDWXUHOOH j GHV ILQV GH SURWHFWLRQ HW GH� � � � � � � � � � � � � � �
OLPLWDWLRQ�GH�O¶H[WHQVLRQ�XUEDLQH��

� LO�Q¶D�SDV�OD�UpSRQVH�DX[�DXWUHV�TXHVWLRQV��
�
�
�
����0��0PH�(72851($8'�����DOOpH�GHV�SHWLWHV�JUrOHV��
3URSULpWDLUH�GHV�SDUFHOOHV�(��������������������FODVVpHV�HQ�]RQH�8%�HW�(%&��
,O�FRQVLGqUH�FRPPH�XQH�VSROLDWLRQ�OH�JHO�GHV�HVSDFHV�ERLVpV��
,O�GHPDQGH�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�(%&��
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��
$YLV�GpIDYRUDEOH��
�
�
����0��3$*(6�0DUF�����URXWH�GH�*XLOODXPLQH��
3URSULpWDLUH�GHV�SDUFHOOHV�(���������������FODVVpHV�HQ�]RQH�1�(%&��
,O�FRQWHVWH��

� OD FRKpUHQFH GX FODVVHPHQW HQ 1 GHV SDUFHOOHV URXWH GH OD *XLOODXPLQH� VLWXpHV� � � � � � � � � � � � �
j�SUR[LPLWp�GX�FHQWUH�YLOOH��IDFH�j�XQ�TXDUWLHU�SDYLOORQQDLUH��

� OH�FDUDFWqUH�ERLVp�GH�OD�]RQH��VXUWRXW�GHV�WDLOOLV�HW�EXLVVRQV���
&H�]RQDJH�FRQVWLWXH�XQH�UXSWXUH�G¶pJDOLWp�HQWUH�OHV�GLIIpUHQWV�SURSULpWDLUHV�GH�OD�]RQH��
'HPDQGH�OH�PrPH�WUDLWHPHQW�TXH�OD�SDUFHOOH�YRLVLQH�QRQ�FODVVpH�(%&��
/D SDUFHOOH YRLVLQH Q¶HVW SDV FODVVpH HQ (%&� PDLV� FRPPH WRXWH OHV DXWUHV SDUFHOOHV� � � � � � � � � � � � � �
QRQ FRQVWUXLWHV VLWXpHV j SUR[LPLWp� OH FODVVHPHQW HQ ]RQH 1 HQ HPSrFKH OD� � � � � � � � � � � � �
FRQVWUXFWLELOLWp��
$YLV�GpIDYRUDEOH�DX�GpFODVVHPHQW�GH�OD�]RQH�(%&��

�
�

����0��0PH�(67(9(�*X\�����URXWH�GX�%LOOHDX��
3URSULpWDLUHV�GHV�SDUFHOOHV������������������FODVVpHV�HQ�1��8%�GDQV�OH�326��
'HPDQGHQW�OH�FODVVHPHQW�HQ�]RQH�8%��
&HV SDUFHOOHV� DLQVL TXH WRXWHV OHV SDUFHOOHV HQYLURQQDQWHV VLWXpHV DX VXG GH OD URXWH� � � � � � � � � � � � � �
GX %LOOHDX� VRQW VLWXpHV HQ ]RQH 1 FRPSUHQDQW GHV pOpPHQWV GH SD\VDJHV� LO Q¶HVW SDV� � � � � � � � � � � � � � �
VRXKDLWDEOH�GH�OHV�H[FOXUH�GH�FHWWH�]RQH��VDXI�j�DOWpUHU�OD�FRKpUHQFH�GX�SURMHW��
$YLV�GpIDYRUDEOH�

�
����0PH�$8*(5�9pURQLTXH�����URXWH�GH�O¶pJOLVH��
6HV�REVHUYDWLRQV�SRUWHQW�VXU�O¶2$3�����DUERUHWXP���
(OOH�REVHUYH�TXH��

� VD PDLVRQ pWDLW VLWXpH GDQV OH SpULPqWUH GH SURWHFWLRQ GH O¶pJOLVH �GHV UqJOHV GH� � � � � � � � � � � � � �
FRQVWUXFWLRQ OXL RQW pWp LPSRVpHV�� HOOH HVSqUH TXH OD FRKpUHQFH GH FRQVWUXFWLRQ� � � � � � � � � � � �
VHUD�PDLQWHQXH��

� FHW HVSDFH HVW XWLOLVp SDU O¶pFROH SRXU OHV DFWLYLWpV VSRUWLYHV� GHV LQIUDVWUXFWXUHV� � � � � � � � � � � �
GRLYHQW�H[LVWHU�j�SUR[LPLWp�GH�O¶pFROH��

� OH VHFWHXU GH O¶pJOLVH GHYUDLW rWUH HPEHOOL� OHV DPpQDJHPHQWV GHYUDLHQW OD PHWWUH� � � � � � � � � � � �
HQ�YDOHXU��

� DEVHQFH G¶HVSDFH YHUW HQ FHQWUH YLOOH� DORUV TXH OH ERLVHPHQW GH OD YLOOH� � � � � � � � � � � � �
GLVSDUDvW GH SOXV HQ SOXV� FHW HPSODFHPHQW FRQVWLWXH OH VHXO pOpPHQW QDWXUHO GX� � � � � � � � � � � � �
FHQWUH��

� OD SURSRUWLRQ GH ORJHPHQWV VRFLDX[ VXU FHWWH ]RQH ����� QH UHVSHFWH SDV OD� � � � � � � � � � � � �
QRWLRQ GH PL[LWp� HVW�FH TXH GHV ORJHPHQWV GH FH W\SH RQW pWp FRQVWUXLWV DX� � � � � � � � � � � � � �
ORWLVVHPHQW�GX�9LQHW�RX�GX�0RQWLO�"�

���
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�

�
&HV�REVHUYDWLRQV�VRQW�GH�ERQ�VHQV��

� OD�KDXWHXU�PD[LPDOH�SUpYXH�HVW�GH�����P��
� OD�GHPDQGH�G¶XQ�HVSDFH�SXEOLF�ERLVp�DX�FHQWUH�ERXUJ�HVW�SHUWLQHQWH��
� OH�WDX[�GH�����GH�ORJHPHQWV�VRFLDX[�QH�IDYRULVH�SDV�OD�PL[LWp�VRFLDOH��

�
�

����0��0PH�/$*$&+(�$QGUp�
/HXU REVHUYDWLRQ V¶DSSXLH VXU XQ FRXUULHO GX �� MXLOOHW ���� DGUHVVp j GLYHUV pOXV HW� � � � � � � � � � � � � � �
DXWRULWpV�SUpIHFWRUDOHV��
,O VHPEOH V¶DJLU GH GHPDQGHV GH SUpFLVLRQV VXU GHV FRQVWUXFWLRQV QH UHVSHFWDQW SDV� � � � � � � � � � � � �
O¶DXWRULVDWLRQ�GRQQpH�GDQV�OH�SHUPLV�GH�FRQVWUXLUH«�
&HV REVHUYDWLRQV QH FRQFHUQHQW SDV OH SURMHW GH 3/8 SRXU OHTXHO OD SUpVHQWH HQTXrWH� � � � � � � � � � � � � �
HVW�RXYHUWH��

�
�

����00��$8%(57��5,(%(5��*$89,1�
3URSULpWDLUHV�GHV�SDUFHOOHV�'�������������������������������
'¶XQH�IDoRQ�JpQpUDOH��

� OH�SURMHW�VXSSULPH�GH�QRPEUHX[�HVSDFHV�YHUWV�HQ�FRQWUDGLFWLRQ�DYHF�OH�3$''��
� OD�FRQVWUXFWLRQ�GH�����ORJHPHQWV�YD�DFFURvWUH�OHV�ULVTXHV�OLpV�j�OD�FLUFXODWLRQ��
� OD�GHQVLWp�GH�SRSXODWLRQ�YD�FRPSURPHWWUH�OD�QRWLRQ�GH�³EDQOLHXH�UpVLGHQWLHOOH´��
� OH�3/8�GRLW�rWUH�FRPSDWLEOH�DYHF�OH�6&27��HQ�FRXUV�GH�UpYLVLRQ���

6HFWHXUV�2$3������������
� � QRXYHDX[ D[HV YRQW GpERXFKHU VXU OD URXWH GX 0RQWLO HW GH O¶pJOLVH� GpMj WUqV� � � � � � � � � � � � � � �

SDVVDJqUHV� SRXU GHVVHUYLU �� QRXYHDX[ ORJHPHQWV HW JpQpUHU XQ QRPEUH� � � � � � � � � �
LPSRUWDQW�GH�YpKLFXOHV��

� OH�GpERXFKp�GX�VHFWHXU����VH�IHUDLW�SUDWLTXHPHQW�VXU�XQ�URQG�SRLQW�
6HFWHXU�GH�O¶2$3�����

� FRQWHVWDWLRQ GH OD GpILQLWLRQ GX VHFWHXU GDQV O¶2$3 �³HQWUH GHX[ ORWLVVHPHQWV´��� � � � � � � � � � �
LO QH V¶DJLW SDV GH ORWLVVHPHQWV� PDLV GH FRQVWUXFWLRQV LQGLYLGXHOOHV� � � � � � � � � �
LQGpSHQGDQWHV��

� UDLVRQV�GH�OD�PRGLILFDWLRQ�GX�SpULPqWUH�GH�SURWHFWLRQ�DXWRXU�GH�O¶pJOLVH�"�
� SHXW�RQ�FRQVWUXLUH�GHV�ORJHPHQWV�VRFLDX[�HQ�YLVLELOLWp�GH�FH�SDWULPRLQV�"�

,OV�VRXKDLWHQW�TXH�%UHXLOOHW�QH�GHYLHQQH�SDV�XQH�EDQOLHXH�XUEDLQH��
�

� OHV ³SRXPRQV YHUWV´ VRQW QpDQPRLQV PDLQWHQXV j WUDYHUV OHV ]RQHV 1 HW OHV� � � � � � � � � � � � �
(%&�UpSDUWLV�VXU�O¶HQVHPEOH�GH�OD�FRPPXQH��

� OHV ULVTXHV OLpV j OD FLUFXODWLRQ GHYURQW rWUH SULV HQ FRPSWH SDU OD 0DLULH GDQV� � � � � � � � � � � � � � �
XQH�DSSURFKH�JOREDOH�GX�SUREOqPH��

� OD GHQVLILFDWLRQ GH O¶XUEDQLVDWLRQ HVW XQH GRQQpH OpJLVODWLYH TXH OH 3/8 GRLW� � � � � � � � � � � �
SUHQGUH�HQ�FRPSWH��

� OD UpYLVLRQ GX 6&27 YLVH VXUWRXW j LQWpJUHU OHV GLVSRVLWLRQV GH OD ORL /LWWRUDO DYHF� � � � � � � � � � � � � � �
ODTXHOOH OH SURMHW GH 3/8 GRLW rWUH FRPSDWLEOH �OD FRPSDWLELOLWp V¶DSSUpFLH SDU� � � � � � � � � � � �
UDSSRUW�DX�GRFXPHQW�HQ�FRXUV���

� OH�WHUPH�GH�³ORWLVVHPHQW´�Q¶DOWqUH�SDV�OD�SUpVHQWDWLRQ�GH�O¶2$3��
� OHV PRWLIV GH PRGLILFDWLRQ GX SpULPqWUH GH SURWHFWLRQ GH O¶pJOLVH RQW pWp H[SRVpV� � � � � � � � � � � � �

j O¶pSRTXH HW OD PRGLILFDWLRQ D IDLW O¶REMHW G¶XQH HQTXrWH SXEOLTXH� OD SUR[LPLWp HW� � � � � � � � � � � � � �
HW VXUWRXW OD FRYLVLELOLWp DYHF OH PRQXPHQW GRLW DSSHOHU XQH FHUWDLQH H[LJHQFH� � � � � � � � � � � �
DUFKLWHFWXUDOH��

� DXFXQH UqJOH QH OLPLWH OD FRQVWUXFWLRQ GH ORJHPHQWV VRFLDX[ j SUR[LPLWp GH� � � � � � � � � � � �
PRQXPHQWV�KLVWRULTXHV��FRPPHQW�IDLUH�GDQV�XQ�FHQWUH�YLOOH�KLVWRULTXH�GHQVH�"���

�
�
����0��0PHV�$8%(57�-HDQ��'RPLQLTXH��%pUpQLFH��
3URSULpWDLUH�GHV�SDUFHOOHV�'����������������FODVVpH�HQ�]RQH�$8��
$ORUV TX¶LOV RQW pWp FRQWUDLQWV SDU OH SpULPqWUH GH SURWHFWLRQ GH O¶pJOLVH� LOV FUDLJQHQW OD� � � � � � � � � � � � � � �
GpYDORULVDWLRQ�GH�OHXU�ELHQ�HW�XQH�XUEDQLVDWLRQ�GH�PDVVH��

���



�
�

�
/¶HQVHPEOH GHV SDUFHOOHV VLWXpHV GX F{Wp GH OD URXWH R� VH WURXYH OD PDLVRQ QH IRQW� � � � � � � � � � � � � � � �
SOXV SDUWLH GX SpULPqWUH GH SURWHFWLRQ GHV PRQXPHQWV KLVWRULTXHV� QpDQPRLQV OD� � � � � � � � � � �
SUR[LPLWp HW HW VXUWRXW OD FRYLVLELOLWp DYHF OH PRQXPHQW GRLW DSSHOHU XQH FHUWDLQH� � � � � � � � � � � � �
H[LJHQFH�DUFKLWHFWXUDOH���
O¶XUEDQLVDWLRQ ³GH PDVVH´ pYRTXpH GpFRXOH GH GLVSRVLWLRQV OpJLVODWLYHV LPSRVDQW DX[� � � � � � � � � �
FRPPXQHV�OD�GHQVLILFDWLRQ�GHV�FHQWUH�ERXUJ��

�
�
�

����0��*8,//,25,7�3LHUUH�
3URSULpWDLUH�GHV�SDUFHOOHV�(�����������FODVVpH�HQ�]RQH�8%�HW�(%&��
,O�Q¶\�D�SDV�GH�ERLVHPHQW�VXU�FHV�SDUFHOOHV��
,O�GHPDQGH�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�HQ�(%&��
$YLV�IDYRUDEOH�
�
�
�
�����0��%21'28;�6HUJH��FKHPLQ�GX�FKDPS�MROL��
,O�V¶LQVXUJH�FRQWUH�OD�FRQVWUXFWLELOLWp�GH�O¶DQFLHQ�SODWHDX�GHV�VSRUWV��DUERUHWXP����
LO�V¶DJLW�G¶XQ�GHV�GHUQLHUV�HVSDFHV�OLEUH�DSSDUWHQDQW�j�OD�FRPPXQH�DX�FHQWUH�ERXUJ��
,O�UHJUHWWH�O¶DEDQGRQ�G¶XQH�SURSULpWp�FRPPXQDOH��
�
�
�
����0��3(527�)UDQoRLV��UXH�GX�0RQWLO��FRPSOpPHQW�GH�O¶REVHUYDWLRQ�Q����
3URSULpWDLUH�GHV�SDUFHOOHV�'�����������FODVVpHV�HQ�]RQH�1��
,O�MRLQW�XQH�OHWWUH�GX������������DGUHVVpH�DX�PDLUH�GH�%UHXLOOHW�
�
�
�
����,QGLYLVLRQ�3$5,6(7��URXWH�GX�%UHXLO��
3URSULpWDLUH�GHV�SDUFHOOHV�)������������������������������FODVVpHV�HQ�]RQH�1��
,OV�GHPDQGHQW�OH�FODVVHPHQW�HQ�]RQH�FRQVWUXFWLEOH��
&HV SDUFHOOHV VRQW VLWXpHV DX FRHXU G¶XQH ]RQH QDWXUHOOH FRPSUHQDQW � PDLVRQV� QH� � � � � � � � � � � � �
FRQVWLWXDQW SDV XQ KDPHDX� ,O Q¶HVW SDV SRVVLEOH GH IDLUH XQH H[FHSWLRQ VDQV GpQDWXUHU� � � � � � � � � � � � � �
OD�]RQH��
$YLV�GpIDYRUDEOH�
�
�
����6&,�)LHI�GH�OD�5RFKH��ILHI�GH�OD�URFKH��
3URSULpWDLUH�GHV�SDUFHOOHV�'������������������FODVVpHV�HQ�]RQH�1�HW�(%&��
6RXKDLWH XUEDQLVHU FHWWH SDUFHOOH �HQYLURQ �� ORJHPHQWV� HW FUpHU XQ DFFqV GLUHFW URXWH� � � � � � � � � � � � �
GX�0RQWLO��
/H FODVVHPHQW HQ ]RQH 1 HW HQ (VSDFH %RLVp &ODVVp LQWHUGLW WRXWH FRQVWUXFWLRQ VXU FHV� � � � � � � � � � � � � � �
SDUFHOOHV��

�
����/(9$&+(�)DEULFH��FKHPLQ�GH�OD�7RXFKH�*DUQLH��
3URSULpWDLUH�GHV�SDUFHOOHV�)���������������������������FODVVpHV�HQ�]RQH�$��
3HUWH�GH�YDOHXU��
&ODVVpHV HQ ]RQH FRQVWUXFWLEOH GHSXLV �� DQV� HOOHV VRQW XWLOLVpHV SRXU j GHV ILQV� � � � � � � � � � � � � �
SURIHVVLRQQHOOHV HW WD[pHV j OD &RWLVDWLRQ )RQFLqUH GHV (QWUHSULVHV� (OOHV IRQW SDUWLH� � � � � � � � � � � �
G¶XQ�SURMHW�GH�FRQVWUXFWLRQ�SRXU�VRQ�HQWUHSULVH�QRQ�DJULFROH��
'HPDQGH�OH�UpWDEOLVVHPHQW�HQ�]RQH�8%��FRPPH�OHV�SDUFHOOHV�YRLVLQHV���
&HV SDUFHOOHV VRQW j OD OLPLWH GH OD ]RQH 8� (OOHV GRLYHQW DEULWHU XQ SURMHW SURIHVVLRQQHO�� � � � � � � � � � � � � � � �
(OOHV�SHXYHQW�rWUH�LQWpJUpH�j�OD�]RQH�VDQV�FRQVWLWXHU�XQH�HQFODYH��
$YLV�IDYRUDEOH�

�

���



�
�

�
����,QGLYLVLRQ�9,2//(7��URXWH�GX�%LOOHDX��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�HQ�]RQH�8%�HW�(%&��
7HUUDLQ�FRQVWUXFWLEOH�IDLVDQW�SDUWLH�G¶XQ�ORWLVVHPHQW��
6XU�XQ�F{Wp���PDLVRQV�RQW�pWp�pGLILpHV��VXU�O¶DXWUH�F{Wp�GHV�ERLV�HW�IULFKHV��
'HPDQGH OD VXSSUHVVLRQ GX FODVVHPHQW (%& �OH WHUUDLQ Q¶HVW SDV ERLVp HW HVW� � � � � � � � � � � � �
HQWUHWHQX��SRXU�SHUPHWWUH�OD�YHQWH�SRXU�FRQVWUXLUH�XQH�PDLVRQ��
/D�SDUFHOOH�HVW�SDUWLHOOHPHQW�ERLVpH�HW�MXVWLILH�OH�FODVVHPHQW�(%&��
$YLV�GpIDYRUDEOH�

�
����0PH�025/(7�*ZHQDsOOH��DOOpH�GHV�VSRUWV��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�8%�HW�(%&��
(OOH D IDLW XQH GHPDQGH GH SHUPLV GH FRQVWUXLUH TXL D IDLW O¶REMHW G¶XQ VXUVLV j VWDWXHU DX� � � � � � � � � � � � � � � � � �
PRWLI�GH�FODVVHPHQW�HQ�(%&�GDQV�OD�SURMHW�GH�3/8��
/D ]RQH HVW HQWLqUHPHQW XUEDQLVpH HW GHV SHUPLV GH FRQVWUXLUH RQW pWp DFFRUGpV� � � � � � � � � � � � �
UpFHPPHQW�j�GHV�SDUFHOOHV�DWWHQDQWHV��(���������������������������������
(OOH�GHPDQGH�OD�VXSSUHVVLRQ�GH�FH�FODVVHPHQW��
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��3DUFHOOH�VLWXpH�GDQV�XQ�HQYLURQQHPHQW�GpERLVp��
$YLV�IDYRUDEOH��

�
�

����0��0PH�/(�028(/�-pU{PH�����FKHPLQ�GHV�PRXULHUV��
3URSULpWDLUHV�GHV�SDUFHOOHV�*�����������FODVVpHV�HQ�]RQH�$��
,OV�VRXKDLWHQW�OH�UHFODVVHPHQW�HQ�]RQH�8%�
/H WULDQJOH IRUPp SDU OHV SDUFHOOHV *� ������� j ��������� SRXUUDLW� VDQV GRPPDJH� � � � � � � � � � � � �
rWUH FODVVp HQ ]RQH 8%� &H WULDQJOH QH FRUUHVSRQG SDV j OD GpILQLWLRQ GH OD ]RQH $�� � � � � � � � � � � � � � � � �
³FRQVWUXFWLRQV VDQV OLHQ DYHF O¶DFWLYLWp DJULFROH PDLV TXL QH UHYrWHQW SDV OHV� � � � � � � � � � � �
FDUDFWpULVWLTXHV G¶XQ VHFWHXU XUEDQLVp �KDELWDWLRQV LVROpHV DX FRHXU GH O¶HVSDFH� � � � � � � � � �
DJULFROH�´��
'H SOXV� SOXVLHXUV SDUFHOOHV DXWRXU GH OD SDUFHOOH *��� VRQW GHQVpPHQW ERLVpHV HW� � � � � � � � � � � � �
PpULWHUDLHQW�HQ�(%&���
$YLV�IDYRUDEOH��

�
����0PH�*2'<�$OLFH��URXWH�GX�%LOOHDX��FI�REVHUYDWLRQ�Q�����
3URSULpWDLUH�GHV�SDUFHOOHV�(�������������FODVVpHV�HQ�]RQH�8%�HW�(%&��
(OOH�FRQWHVWH�OH�FODVVHPHQW�HQ�(%&��HVVHQFHV�VDQV�LQWpUrW���
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��
$YLV�GpIDYRUDEOH��
�
�
����0��0PH�%(61,(5�5RODQG����URXWH�GX�%LOOHDX��
3URSULpWDLUHV GHV SDUFHOOHV ( ����� ����� ����� ���� FODVVpHV HQ ]RQH 8% HW (%&� � � � � � � � � � � � � �
SRXU�(������������
,OV�FRPSWHQW�VXU�OD�UHYHQWH�GH�FHV�SDUFHOOHV�SRXU�DVVXUHU�OHXU�UHWUDLWH��
,OV�GHPDQGHQW�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�(%&�DX�PRLQV�SRXU�OD�SDUFHOOH�(�������
$YLV�IDYRUDEOH�DX�GpFODVVHPHQW�GH�OD�SDUFHOOH�(������

�
�

����0��0PH�12,1,1�����URXWH�GX�ILHI�GH�OD�5RFKH��
3URSULpWDLUHV�GHV�SDUFHOOHV�'������������������������FODVVpHV�HQ�]RQH�1��
,OV�RQW�DFTXLV�FHWWH�SURSULpWp�SDUFH�TXH�OD�WRWDOLWp�GX�WHUUDLQ�pWDLW�FRQVWUXFWLEOH��
,OV GHPDQGHQW VRQ UHFODVVHPHQW HQ ]RQH 8% �GHV FRQVWUXFWLRQV DX ERUG GH OD URXWH� � � � � � � � � � � � � �
UHVSHFWHUDLHQW OD WUDPH ERLVpH� SURGXLUDLHQW GHV ORJHPHQWV YHUV O¶K\SHU FHQWUH HW QH� � � � � � � � � � � �
FDXVHUDLHQW�SDV�XQ�pWDOHPHQW�XUEDLQ���

���



�
�

�
/H SURMHW SUpYRLW XQ FODVVHPHQW HQ ]RQH 1 GH FHV SDUFHOOHV HW GHV SDUFHOOHV� � � � � � � � � � � � � �
HQYLURQQDQWHV j GHV ILQV GH SURWHFWLRQ HW GH OLPLWDWLRQ GH O¶H[WHQVLRQ XUEDLQH� /D� � � � � � � � � � � � �
FRQVWUXFWLELOLWp \ HVW OLPLWpH� /H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV� � � � � � � � � � � � �
RULHQWDWLRQV GX 3$'' YLVDQW j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW� � � � � � � � � � � � �
GpWpULRUpH�DX�FRXUV�GHV�DQQpHV�SDVVpHV��
$YLV�GpIDYRUDEOH��
�
����)DPLOOH�%21+200(��OH�0RQWLO��OD�6LPDQGLqUH��
3URSULpWDLUHV�GHV�SDUFHOOHV�=,�������������*��������FODVVpHV�HQ�]RQH�1��
(OOH�GpYHORSSH�XQ�DUJXPHQWDLUH�FRQFHUQDQW�OH�WUDLWHPHQW�GH���]RQHV�FRQVWUXFWLEOHV��

� OH 0RQWLO � FRQWHVWDWLRQ GH O¶H[FOXVLRQ GH OD GpILQLWLRQ GH YLOODJH DX VHQV GH OD ORL� � � � � � � � � � � � � � � �
/LWWRUDO�HW�GH�VRQ�DSSOLFDWLRQ�EUXWDOH�DX�ERXW�GH����DQV��

� XQH�FHQWDLQH�G¶KDELWDWLRQV��
� KRUV�GH�OD�]RQH�GH�VXEPHUVLRQ��
� ULVTXH�GH�PLWDJH�HQ�ODLVVDQW�O¶XUEDQLVDWLRQ�HQ�O¶pWDW��
� SUR[LPLWp�GX�FHQWUH�ERXUJ��OLDLVRQV�GRXFHV�SRVVLEOHV���
� GpVpTXLOLEUH�GH�O¶DJJORPpUDWLRQ�j�O¶RXHVW��
� SUpVHQFH�GH�WRXV�OHV�UpVHDX[��
� SHUPLV�GH�FRQVWUXLUH�DFFRUGpV�UpFHPPHQW��

� OD�6LPDQGLqUH����
� ]RQH�SURFKH�GX�FHQWUH�ERXUJ�GHVWLQpH�j�UHFHYRLU�GHV�ORWLVVHPHQWV��
� ]RQH�j�GHQVLILHU��FRQWUDLUHPHQW�j�7DXSLJQDF�VLWXp�j���NP�GX�FHQWU���

(OOH�FRQWHVWH�OH�FODVVHPHQW�GH�FHV���]RQHV�HQ�1�
� TXL�GpYDORULVH�OH�SDWULPRLQH�IDPLOLDO��
� TXL�JpQpUHUD�GHV�FRQWHQWLHX[��

(OOH�GHPDQGH��
� OH�UHFODVVHPHQW�GHV�SDUFHOOHV�HQ�]RQH�8%��
� j GpIDXW VRLW XQH FRPSHQVDWLRQ ILQDQFLqUH� VRLW XQ pFKDQJH DYHF GHV SDUFHOOHV� � � � � � � � � � � �

FRQVWUXFWLEOHV�DSSDUWHQDQW�j�OD�FRPPXQH��DUERUHWXP���
&HV � VHFWHXUV DSSDUDLVVDLHQW FRPPH FRQVWUXFWLEOHV GDQV OH SUpFpGHQW SURMHW TXL Q¶D� � � � � � � � � � � �
SX�DERXWLU�FDU�LO�FRQVRPPDLW�WURS�G¶HVSDFH��
,O�D�pWp�GpFLGp�GH�FRQFHQWUHU�OH�GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ�GDQV�OD�SDUWLH�GpMj�
XUEDQLVpH�GH�%UHXLOOHW��
$YLV�GpIDYRUDEOH��

�
����0PH�0$<(85�6\OYLH�����URXWH�GH�OD�VDEOLqUH��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpHV�HQ�]RQH�8%�HW�(%&��
&H WHUUDLQ HVW HQFODYp HQWUH GHV KDELWDWLRQV H[LVWDQWHV RX HQ FRQVWUXFWLRQ HW OH� � � � � � � � � � � � �
ERLVHPHQW�HVW�GLIIXV�HW�GH�PDXYDLVH�TXDOLWp��
(OOH�GHPDQGH�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�HQ�(%&��
/H ERLVHPHQW HVW LQVLJQLILDQW HW OD SDUFHOOH HQWRXUpH GH FRQVWUXFWLRQV �H[LVWDQWH RX j� � � � � � � � � � � � �
YHQLU��VXU�GHV�SDUFHOOHV�GpERLVpHV��
$YLV�IDYRUDEOH�j�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�HQ�(%&��

�
�

����,QGLYLVLRQ�)2851,(5����LPSDVVH�GX�FKDPS�GH�OD�3UDGH��
3URSULpWDLUH GHV SDUFHOOHV ( ����� ����� ����� ����� ����� ����� ����� ����� ����� � � � � � � � � � � � �
FODVVpHV�HQ�]RQH�1��
&HV�SDUFHOOHV�pWDLHQW�FODVVpHV�HQ�]RQH�FRQVWUXFWLEOH��
/D�GHPDQGH�UHSUHQG�XQH�GHPDQGH�IRUPXOpH�HQ����������YHUVLRQ�GX�3/8���
(OOH GHPDQGH OH FODVVHPHQW HQ ]RQH 8% DX PRLQV GH OD SDUFHOOH ( ���� �VLqJH GH OD� � � � � � � � � � � � � � � � �
PDLVRQ�G¶KDELWDWLRQ���
$YLV IDYRUDEOH DX FODVVHPHQW HQ ]RQH 8$ �SDU FRKpUHQFH DYHF OH FODVVHPHQW GHV� � � � � � � � � � � � �
PDLVRQV�YRLVLQHV��GH�OD�SDUFHOOH�(�������

�
�
�

���



�
�

�
����0��*(1'5(�7KLHUU\��DOOpH�GH�OD�*pQpWULH��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�HQ�]RQH�8%�HW�(%&��
&HWWH SDUFHOOH� QDJXqUH ERLVpH� D pWp GpERLVpH VRXV SUHVVLRQ GX YRLVLQDJH �QXLVDQFHV�� � � � � � � � � � � �
SHXU�G¶XQH�FKXWH�«���$FWXHOOHPHQW���HOOH�HVW�YLGH���
,O D GHPDQGp XQ SHUPLV GH FRQVWUXLUH HW V¶HQJDJH j UHSODQWHU GHV DUEUHV PRLQV JrQDQWV� � � � � � � � � � � � � � �
SRXU�OH�YRLVLQDJH��
$YLV�IDYRUDEOH�j�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�HQ�(%&��
�
�
����0��*(1'5(�7KLHUU\��URXWH�GH�OD�*UDQJH��
3URSULpWDLUH�GH�OD�SDUFHOOH�*������FODVVpH�HQ�]RQH�1��
&HWWH�SDUFHOOH�pWDLW�FRQVWUXFWLEOH��VXFFHVVLRQ�OLTXLGpH�VXU�FHWWH�EDVH���
,O�GHPDQGH�OD�UHFODVVHPHQW�HQ�]RQH�8%��
&HWWH SDUFHOOH HVW DX FHQWUH G¶XQH ]RQH FODVVpH 1 HW XQ FKDQJHPHQW GH FODVVHPHQW� � � � � � � � � � � � � �
Q¶HVW�SDV�VRXKDLWDEOH�VDXI�j�GpQDWXUHU�OH�]RQDJH��
$YLV�GpIDYRUDEOH��

�
�

����0PH�*2'<�$OLFH��URXWH�GX�%LOOHDX���
FRPSOpPHQW�GH�O¶REVHUYDWLRQ�Q����

�
�

����0PH�)(55,(5�'DQLHOOH�����URXWH�GX�%LOOHDX��
3URSULpWDLUH GH OD SDUFHOOH ( ����� ���� FODVVpHV HQ ]RQH 1 FRPSRUWDQW GHV pOpPHQWV� � � � � � � � � � � � � �
GH�SD\VDJH��
&HV SDUFHOOHV pWDLHQW FODVVpHV HQ ]RQH 8% �FO{WXUpHV� HQFDGUpHV GH FRQVWUXFWLRQV�� � � � � � � � � � �
DOLPHQWpHV�SDU�OHV�GLYHUV�UpVHDX[���
(OOH�GHPDQGH�OH�UHFODVVHPHQW�HQ�8%��
&HV�SDUFHOOHV�VRQW�j�OD�OLPLWH�GH�OD�]RQH�1�HW�OD�]RQH�8%��
8Q�UHFODVVHPHQW�HQ�8%�QH�PRGLILHUDLW�SDV�OD�FRKpUHQFH�GH�OD�]RQH��
$YLV�IDYRUDEOH��
�
�
����0��6$&281(�*HRUJHV��
,O VRXKDLWH LQVWDOOHU GHV SDQQHDX[ SKRWRYROWDwTXHV HQ VXULPSRVLWLRQ VXU VD WRLWXUH� PDLV� � � � � � � � � � � �
OH�UqJOHPHQW�GX�3/8�Q¶DXWRULVH�TXH�GHV�DQQHDX[�HQFDVWUpV��
,O MRLQW XQH GRFXPHQWDWLRQ IDLVDQW pWDW GHV DYDQWDJHV GHV SDQQHDX[ DFWXHOV SDU UDSSRUW� � � � � � � � � � � � �
DX[�DQFLHQV��
,O GHPDQGH XQH PRGLILFDWLRQ GX UqJOHPHQW QH OLPLWDQW SDV O¶LQVWDOODWLRQ GH SDQQHDX[� � � � � � � � � � � �
SKRWRYROWDwTXHV�DX[�SDQQHDX[�LQWpJUpV��
,O SDUDvW LQWpUHVVDQW GH SUHQGUH HQ FRPSWH O¶pYROXWLRQ UDSLGH GHV WHFKQRORJLHV� G¶DXWDQW� � � � � � � � � � � �
SOXV�TXH�O¶DVSHFW�HVWKpWLTXH�Q¶HVW�SOXV�XQ�DUJXPHQW��
$YLV IDYRUDEOH j O¶DVVRXSOLVVHPHQW GX UqJOHPHQW SRXU QH SDV rWUH EORTXp SDU O¶pYROXWLRQ� � � � � � � � � � � � �
GH�OD�WHFKQRORJLH��

�
����6XFFHVVLRQ�0��3(527�3LHUUH�����UXH�GX�0RQWLO��
3URSULpWDLUH�GHV�SDUFHOOHV�'�����������FODVVpHV�HQ�]RQH�1��
(OOH SURSRVH G¶DPpQDJHU FHV SDUFHOOHV ����� P�� �� VHORQ OHV FULWqUHV UHWHQXV SRXU O¶2$3� � � � � � � � � � � � �
Q����0DJDULQ��GH�WDLOOH�LGHQWLTXH��GDQV�OH�FDGUH�G¶XQ�FODVVHPHQW�$8��
&HWWH�RSpUDWLRQ�HVW�LPSRVVLEOH�GDQV�OH�FDGUH�DFWXHO�GX�FODVVHPHQW�GX�0RQWLO��
$YLV�GpIDYRUDEOH ����

�
�

����3(527�6RSKLH�����UXH�GX�0RQWLO��
&RPSOpPHQW�j�O¶REVHUYDWLRQ�Q������

�
�

���
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�
����0��0PH�5(1(,;�&KULVWLDQ����DOOpH�GX�ERLV���7DXSLJQDF��
3URSULpWDLUH�G¶XQH�PDLVRQ�VLVH�DX�³&ORV�GX�0RXOLQ´�j�7DXSLJQDF��
,O�HVW�YHQX�DFFRPSDJQp�GHV�DXWUHV�SURSULpWDLUHV�GH�FH�ORWLVVHPHQW�SULYp��
,O FRQWHVWH OD ]RQH $8 GH 7DXSLJQDF pWDEOLH GDQV XQH UpVLGHQFH SULYpH D\DQW XQ� � � � � � � � � � � � � �
UqJOHPHQW�SURSUH��/¶DFFqV�j�FH�ORWLVVHPHQW�V¶HIIHFWXH�SDU�XQH�YRLH�SULYpH��
,O V¶pWRQQH TX¶RQ FKHUFKH j XUEDQLVHU FH YLOODJH j �NP GX FHQWUH ERXUJ VDQV DXFXQ� � � � � � � � � � � � � � �
VHUYLFH SXEOLF �OD ERvWH j OHWWUHV D pWp VXSSULPpH�� QL FRPPHUFH� QL DPpQDJHPHQW �SDV� � � � � � � � � � � � � �
GH SLVWH F\FODEOH MXVTX¶DX FHQWUH ERXUJ� SHX GH WURWWRLUV�� WUDYHUVp SDU XQH URXWH� � � � � � � � � � � � �
GDQJHUHXVH�GRQW�OH�WUDILF�YD�DXJPHQWHU��
,O�GHPDQGH�OD�VXSSUHVVLRQ�GH�OD�]RQH�$8�GH�7DXSLJQDF��
&HWWH ]RQH HVW VLWXpH HQ WRWDOLWp VXU GHV SDUFHOOHV SULYpHV� 6L OHV SURSULpWDLUHV QH VRQW� � � � � � � � � � � � � � �
SDV G¶DFFRUG SRXU YHQGUH RX DPpQDJHU� OD SHUWLQHQFH GH OD ]RQH $8 HVW SRVpH HW� � � � � � � � � � � � � � �
PpULWH�G¶rWUH�pWXGLpH��
�
����0��$/(;,6�)UpGpULF��URXWH�GH�/D�7UHPEODGH��FI�REV�Q�����
3URSULpWDLUH GHV SDUFHOOHV ����� ����� ����� ���� �DFWXHOOHPHQW $�� ����� ����� ������ � � � � � � � � � � �
FRUUHVSRQGDQW�DX�JDUDJH�3HXJHRW���5HSUHQHXU�GX�JDUDJH�3HXJHRW���
,O D OH SURMHW G¶DFKHWHU OD SDUFHOOH SRXU VRLW G¶DJUDQGLU OH JDUDJH� VRLW FRQVWUXLUH VD� � � � � � � � � � � � � � �
PDLVRQ�G¶KDELWDWLRQ��,O�GHPDQGH�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�(%&�GHV�SDUFHOOHV��
9X�VXU�SODFH���OD�SHUWLQHQFH�GX�FODVVHPHQW�HQ�(%&�QH�SDUDvW�SDV�pYLGHQWH��
$YLV�IDYRUDEOH�
�
�
����0��0PH�025($8'�����URXWH�GH�O¶pJOLVH��
,OV RQW DFKHWp OH WHUUDLQ GH OHXU UpVLGHQFH HQ ���� �GDQV OH SpULPqWUH GH SURWHFWLRQ GH� � � � � � � � � � � � � � � �
O¶pJOLVH�� 0DOJUp OHV FRQWUDLQWHV LPSRVpHV SRXU OD FRQVWUXFWLRQ� HOOH Q¶HVW SOXV VLWXpH� � � � � � � � � � � �
GDQV�OH�SpULPqWUH���
,OV�FRQWHVWHQW���

� OH�ERQ�VHQV�GX�QRXYHDX�SpULPqWUH��
� OD GHVWUXFWLRQ GH O¶HVSDFH ³DUERUHWXP´ XWLOLVp SDU OHV pOqYHV SRXU OHXUV DFWLYLWpV� � � � � � � � � � � �

VSRUWLYHV��
� OD�GHQVLILFDWLRQ�GX�FHQWUH��FDSDFLWp�G¶DFFXHLO�GH�O¶pFROH�"��

,OV�V¶LQWHUURJHQW��
� VXU�OHV�FRQWUDLQWHV�DUFKLWHFWXUDOHV�GHV�FRQVWUXFWLRQV�GHV�]RQH�$8��
� VXU�OD�QRWLRQ�GH�³PL[LWp´�TXL�FRQFHQWUH�OHV�ORJHPHQWV�VRFLDX[��

,OV�VRXKDLWHQW��
� OH�UHVSHFW�GHV�UqJOHV�GHV�EkWLPHQWV�GH�)UDQFH��
� GHV�HVSDFHV�YHUWV��
� SDV�GH�ORJHPHQWV�HQ�5����
� OD�SUpVHUYDWLRQ�GH�O¶HVSULW�G¶XQ�YLOODJH��

2Q QH SHXW LPSRVHU OHV UqJOHV GHV EkWLPHQWV GH )UDQFH KRUV GX SpULPqWUH GH� � � � � � � � � � � � � �
SURWHFWLRQ��PDLV�RQ�SHXW�YHLOOHU�j�OHXU�KDUPRQLH��
/HV�GRQQpHV�FRQFHUQDQW�OD�PL[LWp�SHXYHQW�LQWHUSHOOHU��
/HV�2$3�RQW�SUpYX�GHV�FRQVWUXFWLRQV�HQ�5���DX�PD[LPXP��
�
�
����0��*8,//,25,7�6LPRQ�3LHUUH�HW�0PH�/(0,$/(�����SODFH�GX�*UDOOHW��
3URSULpWDLUHV GHV SDUFHOOHV * ���� ���� ���� ���� ���� ����� ���� FODVVpHV GDQV OD� � � � � � � � � � � � � �
]RQH�$8�GX�*UDOOHW��
&H�FODVVHPHQW�JpQqUH�XQ�SUpMXGLFH�ILQDQFLHU��
,O GRXWH GH OD UpDOLVDWLRQ GH O¶DPpQDJHPHQW GH OD ]RQH �SURSULpWDLUHV QRQ GpFLGpV j� � � � � � � � � � � � � �
YHQGUH�HW�DPpQDJHPHQW�HQ���WUDQFKH���
,O HVWLPH FHWWH 2$3 Q�� WURS JUDQGH SDU UDSSRUW j OD WDLOOH GX TXDUWLHU� O¶HVSDFH SXEOLF GH� � � � � � � � � � � � � � � � �
O¶2$3�WURS�LPSRUWDQW�DORUV�TXH�OD�SODFH�GX�*UDOOHW�H[LVWH�PDLV�HVW�SHX�DWWUD\DQWH��
,O GHPDQGH O¶DQQXODWLRQ GH FHWWH 2$3 HW VXJJqUH TXH OD PDLULH� HQ FRQFHUWDWLRQ DYHF OHV� � � � � � � � � � � � � � �
ULYHUDLQV� UpQRYH FHWWH ]RQH� WURXYH XQH VROXWLRQ PRLQV UHVWULFWLYH TXH O¶2$3 HW UpSRQGH� � � � � � � � � � � � �
DX[�DWWHQWHV�IRUPXOpHV��

���



�
�

�
/D OpJLVODWLRQ LPSRVH j OD FRPPXQH XQH GHQVLILFDWLRQ GH O¶XUEDQLVDWLRQ� /D SULVH HQ� � � � � � � � � � � � �
FRPSWH GH FHWWH GHQVLILFDWLRQ D pWp IDLWH j WUDYHUV OD FUpDWLRQ GH ]RQHV $8 j O¶LQWpULHXU� � � � � � � � � � � � � � � �
GH�O¶HQYHORSSH�XUEDLQH��
/HV VXJJHVWLRQV IDLWHV VRQW UHFHYDEOHV HW pWXGLDEOHV� PDLV� VDXI j UHSUHQGUH O¶HQVHPEOH� � � � � � � � � � � �
GX�SURMHW��GRQW�F¶HVW�OD����YHUVLRQ���OD�]RQH�$8�GX�*UDOOHW�SDUDvW�SHUWLQHQWH��

�
�

����0��%(7/$0,1,�%UXQR�����URXWH�GH�&KDOH]DF��
3URSULpWDLUH�GH�OD�SDUFHOOH�='�����FODVVpH�HQ�]RQH�1�DORUV�TX¶LO�pWDLW�HQ�]RQH�$��
,O IDLW GX PDUDvFKDJH HQ DJULFXOWXUH UDLVRQQpH HW IRXUQLW SOXVLHXUV UHVWDXUDQWV� ,O D EHVRLQ� � � � � � � � � � � � � �
GH GpYHORSSHU VRQ DFWLYLWp TXH OH FODVVHPHQW HQ ]RQH QDWXUHOOH OXL LQWHUGLW� /H FKDQWLHU� � � � � � � � � � � � � �
GH�WUDYDX[�D�pWp�OpJDOHPHQW�RXYHUW�OH����QRYHPEUH�������
,O�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�$��
&HWWH�SDUFHOOH�HVW�OLPLWURSKH�GH�OD�]RQH�$�HW�SRXUUDLW�VDQV�GRPPDJH�\�rWUH�UpLQWpJUpH��
$YLV�IDYRUDEOH�SRXU�SHUPHWWUH�OH�GpYHORSSHPHQW�GH�O¶DFWLYLWp��

�
�
����0��0PH�%28/28'�
3URSULpWDLUHV�GHV�SDUFHOOHV�&����������������FODVVpHV�HQ�]RQH�$��
,O�FRQWHVWH�OH�FODVVHPHQW�GH�FHV�SDUFHOOHV�HW�GHV�SDUFHOOHV�OLPLWURSKHV��
,QFRKpUHQFH�GX�FODVVHPHQW��SHUWH�ILQDQFLqUH��SHX�GH�SRVVLELOLWpV�G¶DJUDQGLVVHPHQW���
/¶DUWLFOH / ����� GH OD ORL /LWWRUDO� TXL V¶DSSOLTXH j O¶HQVHPEOH GH OD FRPPXQH� LQGLTXH� � � � � � � � � � � � � � �
TXH O¶H[WHQVLRQ GH O¶XUEDQLVDWLRQ GRLW VH UpDOLVHU HQ FRQWLQXLWp GHV DJJORPpUDWLRQV HW� � � � � � � � � � � �
YLOODJHV H[LVWDQWV� /HV TXHOTXHV PDLVRQV QH FRQVWLWXHQW SDV XQH DJJORPpUDWLRQ� � � � � � � � � �
��XUEDQLVDWLRQ GLIIXVH� HW OH KDPHDX WUDGLWLRQQHO GX 0DJDULQ HVW VpSDUp SDU XQH FRXSXUH� � � � � � � � � � � � �
QDWXUHOOH��/H�FODVVHPHQW�HQ�]RQH�$�SDUDvW�MXVWLILp��
$YLV�GpIDYRUDEOH��

�
�����0PH�0(<(5��
(OOH�HVWLPH�TXH�OHV�]RQHV�$8�Q¶LQGLTXHQW�SDV�OH�QRPEUH�GH�ORJHPHQWV�VRFLDX[��
(OOH�V¶LQWHUURJH�VXU��

� O¶XUJHQFH�GX�EHVRLQ�GH�FH�W\SH�GH�ORJHPHQW��
� OHV�FRQVWUXFWLRQV�VDXYDJHV�YHUV�OH�%0;��]RQH�GH�QRQ�GURLW�"���
� OD�FDSDFLWp�GH�O¶pFROH�j�DFFXHLOOLU�GH�QRXYHDX[�pOqYHV��
� O¶DFFURLVVHPHQW�GH�OD�FLUFXODWLRQ��

�
����6$6�7UDQVKXPDQFH�
3URSULpWDLUH�GX�FDPSLQJ�³OD�7UDQVKXPDQFH´��FODVVp�HQ�]RQH�1N��
/H UqJOHPHQW GH FHWWH ]RQH SHUPHW GHV FRQVWUXFWLRQV j KDXWHXU GH ��� GH OD VXUIDFH� � � � � � � � � � � � � � �
GH O¶XQLWp IRQFLqUH ��� KD�� PDLV OLPLWpHV j ��� P�� �� &HWWH OLPLWH HVW LQFRPSDWLEOH DYHF OH� � � � � � � � � � � � � � � �
SURMHW�GH�GpYHORSSHPHQW�GX�FDPSLQJ��
,O GHPDQGH OD VXSSUHVVLRQ GH OD OLPLWDWLRQ HW SURSRVH GH OLPLWHU j �� GH OD VXUIDFH�� � � � � � � � � � � � � � � �
O¶HPSULVH�GHV�EkWLPHQWV��
$YLV IDYRUDEOH j OD PRGLILFDWLRQ GH OD VXUIDFH GHV HPSULVHV� OD PRGLILFDWLRQ GH OD� � � � � � � � � � � � � �
OLPLWDWLRQ�SHXW�rWUH�HQYLVDJpH��/LPLWH�j�pWXGLHU��

�
�

����0��0PH�/253+(/,1�'RPLQLTXH��UXH�GH�OD�VDEOLqUH��
3URSULpWDLUH�GH�OD�SDUFHOOH�(�������FODVVpH�8%�HW�(%&��
,OV RQW IDLW XQH GHPDQGH GH SHUPLV GH FRQVWUXLUH TXL D IDLW O¶REMHW G¶XQ VXUVLV j VWDWXHU� � � � � � � � � � � � � � � � �
DX�PRWLI�GH�FODVVHPHQW�HQ�(%&�GDQV�OD�SURMHW�GH�3/8��
/D ]RQH HVW HQWLqUHPHQW XUEDQLVpH HW GHV SHUPLV GH FRQVWUXLUH RQW pWp DFFRUGpV� � � � � � � � � � � � �
UpFHPPHQW�j�GHV�SDUFHOOHV�DWWHQDQWHV��(���������������
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��3DUFHOOH�VLWXpH�GDQV�XQ�HQYLURQQHPHQW�GpERLVp��
$YLV�IDYRUDEOH��

���



�
�

�
����0PH�%2/25(�0LFKqOH�����FKHPLQ�GHV�PRXULHUV��
6D�SURSULpWp�HVW�FODVVpH�HQ�]RQH�$��DORUV�TX¶HOOH�D�WRXMRXUV�pWp�FODVVpHV�HQ�]RQH�8��
,O V¶DJLW G¶XQH ]RQH XUEDQLVpH MXVTX¶j OD SDUFHOOH ��� LQFOXVH� GHVVHUYLH SDU XQH URXWH�� � � � � � � � � � � � � �
OHV UpVHDX[ G¶HDX� G¶DVVDLQLVVHPHQW FROOHFWLI� G¶pOHFWULFLWp HW SDU OH UDPDVVDJH GHV� � � � � � � � � � �
RUGXUHV��
(OOH�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8��
/H WULDQJOH IRUPp SDU OHV SDUFHOOHV *���� j ��������� ��� SRXUUDLW� VDQV GRPPDJH rWUH� � � � � � � � � � � � � �
FODVVp HQ ]RQH 8%� &H WULDQJOH QH FRUUHVSRQG SDV j OD GpILQLWLRQ GH OD ]RQH $�� � � � � � � � � � � � � � � �
³FRQVWUXFWLRQV VDQV OLHQ DYHF O¶DFWLYLWp DJULFROH PDLV TXL QH UHYrWHQW SDV OHV� � � � � � � � � � � �
FDUDFWpULVWLTXHV G¶XQ VHFWHXU XUEDQLVp �KDELWDWLRQV LVROpHV DX FRHXU GH O¶HVSDFH� � � � � � � � � �
DJULFROH�´��
'H SOXV� SOXVLHXUV SDUFHOOHV DXWRXU GH OD SDUFHOOH *��� VRQW GHQVpPHQW ERLVpHV HW� � � � � � � � � � � � �
PpULWHUDLHQW�HQ�FODVVHPHQW�HQ�(%&��
$YLV�IDYRUDEOH�

�
�

���ELV��0��85%$12�&RQVWDQWLQR�����URXWH�GX�0RQWLO��
,O Q¶HVW SDV G¶DFFRUG DYHF OH SURMHW GH ]RQH $8 j F{Wp GH VRQ SDYLOORQ TXL YD VH� � � � � � � � � � � � � � � � � �
GpYDORULVHU��
/D OpJLVODWLRQ LPSRVH j OD FRPPXQH XQH GHQVLILFDWLRQ GH O¶XUEDQLVDWLRQ� /D SULVH HQ� � � � � � � � � � � � �
FRPSWH GH FHWWH GHQVLILFDWLRQ D pWp IDLWH j WUDYHUV OD FUpDWLRQ GH ]RQHV $8 j O¶LQWpULHXU� � � � � � � � � � � � � � � �
GH�O¶HQYHORSSH�XUEDLQH��

�
�

����0��628/$5'�6HUJH��LPSDVVH�GX�ERLV�GH�9DOHQW��
�� 3URSULpWDLUH GHV SDUFHOOHV * ���� j ���� �OD *pQpWULH�� FODVVpH HQ ]RQH 1 DYHF� � � � � � � � � � � � � �

GHV�pOpPHQWV�GH�SD\VDJH��
,O�GHPDQGH�OH�FODVVHPHQW�HQ�]RQH�8%��

�� 3URSULpWDLUH GHV SDUFHOOHV *����� ��� j ��� �OD 6LPDQGLqUH�� FODVVpHV HQ ]RQH� � � � � � � � � � � �
1� ,O QH SHXW SOXV OHV H[SORLWHU HQ YLJQHV �SUR[LPLWp GHV PDLVRQV� SURPHQHXUV�� � � � � � � � � � � � �
WUDLWHPHQWV «�� 8Q SURMHW GH ORWLVVHPHQW D H[LVWp VXU FH VHFWHXU TXL Q¶D SDV� � � � � � � � � � � � � �
DERXWL��
,O�GHPDQGH�OH�UHFODVVHPHQW�GX�VHFWHXU�SRXU�SHUPHWWUH�XQ�ORWLVVHPHQW�

�� ,O V¶LQWHUURJH VXU OD SHUWLQHQFH GX FODVVHPHQW GH O¶DUERUHWXP HQ ]RQH $8 DX� � � � � � � � � � � � �
GpWULPHQW�GHV�SDUWLFXOLHUV�HW�GX�FRPPHUFH�ORFDO��

�� /HV SURSULpWpV VRQW VLWXpHV j OD OLPLWH GH OD ]RQH 1� PLWR\HQQHV GH OD ]RQH 8%� � � � � � � � � � � � � � � �
GX�%LOOHDX��/H�FODVVHPHQW�HQ�]RQH�1�GH�FH�VHFWHXU�SDUDvW�FRKpUHQW��
$YLV�GpIDYRUDEOH�

�� HW �� /D OpJLVODWLRQ LPSRVH j OD FRPPXQH XQH GHQVLILFDWLRQ GH O¶XUEDQLVDWLRQ� /D� � � � � � � � � � � � �
SULVH HQ FRPSWH GH FHWWH GHQVLILFDWLRQ D pWp IDLWH j WUDYHUV OD FUpDWLRQ GH ]RQHV� � � � � � � � � � � � � � �
$8�j�O¶LQWpULHXU�GH�O¶HQYHORSSH�XUEDLQH�HW�D�H[FOX�OH�VHFWHXU�GH�OD�6LPDQGLqUH��
$YLV�GpIDYRUDEOH��

�
�
�

����0��628/$5'�*X\��DOOpH�GH�OD�*pQpWULH��
�� 3URSULpWDLUH GHV SDUFHOOHV ( ����� ����� ����� ����� ����� ���� �OD *pQpWULH��� � � � � � � � � � � �

FODVVpH�HQ�]RQH�1�DYHF�GHV�pOpPHQWV�GH�SD\VDJH��
&HV�SDUFHOOHV�pWDLHQW�FRQVWUXFWLEOHV��

�� O¶REVHUYDWLRQ FRQFHUQH OHV SDUFHOOHV * ����� ����� ����� ����� ����� ������ � � � � � � � � � �
������������OD�*pQpWULH���FODVVpH�HQ�]RQH�1�DYHF�GHV�pOpPHQWV�GH�SD\VDJH��
8Q�SURMHW�G¶DPpQDJHPHQW�DYDLW�pWp�pODERUp��

,O�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�FRQVWUXFWLEOH��
/HV SURSULpWpV VRQW VLWXpHV� GH SDUW HW G¶DXWUH GH O¶DOOpH GH OD *pQpWULH j OD OLPLWH GH OD� � � � � � � � � � � � � � � � � �
]RQH 1� PLWR\HQQHV GH OD ]RQH 8% GX %LOOHDX� /H FODVVHPHQW HQ ]RQH 1 GH FH VHFWHXU� � � � � � � � � � � � � � � � �
SDUDvW�FRKpUHQW��
$YLV�GpIDYRUDEOH�

���



�
�

�
�
����0PH�)(55,(5�'DQLHOOH��OH�)LHI�GH�OD�5RFKH��
3URSULpWDLUH�GH�OD�SDUFHOOH�'������FODVVpH�HQ�]RQH�1�
/D�SDUFHOOH��)LHI�GH�OD�5RFKH��pWDLW�FRQVWUXFWLEOH��
(OOH V¶DVVRFLH j OD SpWLWLRQ GpSRVpH SDU OHV UpVLGHQWV GX )LHI GH OD 5RFKH �FK� � � � � � � � � � � � � � �
REVHUYDWLRQ�Q�������
(OOH�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�8%��
/H SURMHW SUpYRLW XQ FODVVHPHQW HQ ]RQH 1 GH FHV SDUFHOOHV HW GHV SDUFHOOHV� � � � � � � � � � � � � �
HQYLURQQDQWHV j GHV ILQV GH SURWHFWLRQ HW GH OLPLWDWLRQ GH O¶H[WHQVLRQ XUEDLQH� /D� � � � � � � � � � � � �
FRQVWUXFWLELOLWp�\�HVW�OLPLWpH��
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��
$YLV�GpIDYRUDEOH��
�
�
����0PH�5$*8(7�<DQQLFN��URXWH�GH�O¶pJOLVH��
(OOH�LQWHUYLHQW�HQ�TXDOLWp�GH�SHUVRQQH�UHODLV�GX�VHFWHXU��
(OOH�V¶LQWHUURJH�JOREDOHPHQW�VXU��

� OD MXVWLILFDWLRQ G¶XQ DFFURLVVHPHQW UDSLGH GH OD SRSXODWLRQ j SOXV GH ����� � � � � � � � � � � �
KDELWDQWV��

� OD�GHQVLILFDWLRQ��
� OD�UpDOLWp�GH�OD�GHPDQGH�GH�ORJHPHQWV�DLGpV��
� OHXU�FRQFHQWUDWLRQ�VXU�TXHOTXHV�VHFWHXUV��
� O¶DXJPHQWDWLRQ�GH�OD�FLUFXODWLRQ��
� OD�JDUDQWLH�GX�VXLYL�PpGLFDO��DEVHQFH�GH�PpGHFLQ�GHSXLV���PRLV���

6XU�O¶DUERUHWXP��
� XWLOLVp�SDU�O¶pFROH��
� SRXUUDLW�rWUH�XWLOLVp�SRXU�GHV�VHUYLFHV�SXEOLFV��
� GHYUDLW�SOXW{W�rWUH�XWLOLVp�SRXU�ORJHU�GHV�VHQLRUV��SUR[LPLWp�GX�FHQWUH�YLOOH��

6XU�OH�TXDUWLHU�GH�O¶pJOLVH��
� OH�PRQXPHQW�PpULWH�G¶rWUH�SURWpJp��
� LQTXLpWXGH�DYHF�OHV�FRQVWUXFWLRQV�SUpYXHV��

�
�

����0��/(%$8%(�3KLOLSSH��)LHI�GH�OD�5RFKH��
3URSULpWDLUH�GH�OD�SDUFHOOH�'������FODVVpH�HQ�]RQH�1�
/D�SDUFHOOH��)LHI�GH�OD�5RFKH��pWDLW�FRQVWUXFWLEOH��
,O�IRUPXOH�OHV�REVHUYDWLRQV�VXLYDQWHV�VXU�OH�SURMHW��

�� DPpQDJHPHQW�GX�WHUULWRLUH�HW�XUEDQLVPH��
D� OH 3/8 GHYUDLW YLVHU OH GpYHORSSHPHQW G¶LQIUDVWUXFWXUHV �UHVWUXFWXUHU OD� � � � � � � � �

UXH GX FHQWUH� FUpDWLRQ G¶XQH KDOOH� RIIULU GHV FLUFXLWV �EDOLVpV GH� � � � � � � � � � �
UDQGRQQpH� GpYHORSSHU XQH RIIUH GH ORFDWLRQ GH YpKLFXOH pOHFWULTXHV HW� � � � � � � � � �
GH ERUQHV� GRQQHU SOXV GH SODFH DX YpOR� V¶LQVFULUH GDQV OH� � � � � � � � � � �
GpYHORSSHPHQW GX WRXULVPH VDQV YRLWXUH � OLDLVRQ DYHF OHV FLUFXLWV� � � � � � � � � �
EDOLVpV� FUpDWLRQ GH SRLQWV G¶DFFXHLO � FUpHU GHV YRLHV GRXFHV HQWUH OHV� � � � � � � � � � � �
FDPSLQJV HW GH FHQWUH ERXUJ� RIIULU XQH DLUH GH VWDWLRQQHPHQW SRXU OHV� � � � � � � � � � � �
FDPSLQJ�FDUV����

E� ,O GHYUDLW DYRLU SRXU REMHFWLI GH GpYHORSSHU GHV YRLHV GH OLDLVRQ GRXFHV� � � � � � � � � � � �
�HQWUH OHV FRPPXQHV OLPLWURSKHV� HQWUH OHV KDPHDX[� HQWUH OH )LHI GH OD� � � � � � � � � � � �
5RFKH�HW�OH�FHQWUH�YLD�O¶DUERUHWXP���

F� ,O GHYUDLW DYRLU SRXU REMHFWLI G¶DFFRPSDJQHU OH YLHLOOLVVHPHQW GH OD� � � � � � � � � �
SRSXODWLRQ �HTXLSHPHQWV� VHUYLFHV� WUDQVSRUW HW G¶RIIULU GH O¶KDELWDW� � � � � � � �
LQWHUJpQpUDWLRQQHO��

�� OH�UqJOHPHQW�
D� GHYUDLW LQVLVWHU VXU OD SUpVHUYDWLRQ GX FDUDFWqUH ERLVp GX YLOODJH �OLVWH� � � � � � � � � � �

GHV�HVVHQFHV��FRQVHUYHU�RX�UHSODQWHU�OHV�DUEUHV��

���



�
�

�
E� GHYUDLW HQFRXUDJHU OD SURGXFWLRQ HW O¶XWLOLVDWLRQ GH WRXWHV OHV pQHUJLHV� � � � � � � � � �

UHQRXYHODEOHV��QH�SDV�UHVWUHLQGUH�OH�SpULPqWUH�G¶DSSOLFDWLRQ���
F� FHUWDLQHV SDUFHOOHV GX )LHI GH OD 5RFKH RQW SHUGX OHXU FDUDFWqUH QDWXUHO� � � � � � � � � � � �

�LQFLWHU j UHPHWWUH OHV SDUFHOOHV HQ FRQIRUPLWp DYHF OHV REMHFWLIV GH OD� � � � � � � � � � � �
]RQH 1� REOLJHU OHV HQWUHSULVHV QRQ DJULFROHV RX QRQ IRUHVWLqUHV j� � � � � � � � � � �
GpSODFHU�OHXUV�ORFDX[�SURIHVVLRQQHOV��

,O V¶DVVRFLH j OD SpWLWLRQ GpSRVpH SDU OHV UpVLGHQWV GX )LHI GH OD 5RFKH �FI REVHUYDWLRQ� � � � � � � � � � � � � � � �
Q��������
�
����0��0(60$11�)UDQoRLV��URXWH�GHV�3LIIUHULHV��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�8%�HW�(%&��

�� OHV�(%&��
D� OHXU GpOLPLWDWLRQ SDUDvW LPSRVVLEOH� OHXU FRQVWUXFWLRQ HVW DUWLILFLHOOH HW� � � � � � � � �

OHXU�LQWpJULWp�GLIILFLOH�j�IDLUH�UHVSHFWHU��
E� /D ]RQH HQYLURQQDQWH j VD SDUFHOOH HVW HQWLqUHPHQW XUEDQLVpH HW GHV� � � � � � � � � � �

SHUPLV GH FRQVWUXLUH RQW pWp DFFRUGpV UpFHPPHQW j GHV SDUFHOOHV� � � � � � � � � �
DWWHQDQWHV��(���������������
&¶HVW SOXV XQH GHQW FUHXVH TX¶XQ (%&� 8QH DFWLRQ HQ MXVWLFH HVW HQ� � � � � � � � � � � � �
FRXUV��

�� OHV�]RQHV�$8��
D� � ]RQHV VXU �� VRQW HQ SpULSKpULH HW FHOD QH SDUWLFLSH SDV j OD� � � � � � � � � � � � � �

GHQVLILFDWLRQ GX ERXUJ� /D SDUW GHV ORJHPHQWV VRFLDX[� TXL YD GH ��� j� � � � � � � � � � � � �
��� �SRXU OHV SURSULpWpV FRPPXQDOHV�� DXUD GHV FRQVpTXHQFHV� � � � � � � �
ILQDQFLqUHV SRXU OHV SURSULpWDLUHV� /HV WDX[ QH VRQW QL DUJXPHQWpV� QL� � � � � � � � � � �
MXVWLILpV��&HV�FKRL[�FRQWUHYLHQQHQW�DX�SULQFLSH�G¶pJDOLWp�GHV�FLWR\HQV��

E� OD ]RQH GHV 3LIIUHULHV�VXG HVW FRQVWLWXpH G¶XQH VHXOH SDUFHOOH� VDQV WRXW� � � � � � � � � � �
j O¶pJRXW HW HQ LPSDVVH� /HV SDUFHOOHV ���� HW ���� �PLWR\HQQHV�� � � � � � � � � � �
SRVVqGHQW OHV UDFFRUGHPHQWV HW RXYUHQW VXU OD UXH GH O¶pJOLVH� (OOHV� � � � � � � � � � �
VRQW FODVVpHV HQ $S DORUV TX¶HOOHV SRXUUDLHQW rWUH HQ $8� &H� � � � � � � � � � �
FODVVHPHQW SDUDvW DUELWUDLUH HW FRQWUHYHQLU pJDOHPHQW DX SULQFLSH� � � � � � � �
G¶pJDOLWp�GHV�FLWR\HQV��

FI�UpSRQVH�DX[�REVHUYDWLRQV�Q�����HW�����
�

����0��08727�<DQQLFN���)LHI�GH�OD�5RFKH��
3URSULpWDLUH�GHV�SDUFHOOHV�'������������������FODVVpHV�HQ�]RQH�1��
8QH FRQVWUXFWLRQ D pWp pGLILpH SDU VRQ ILOV HW XQH GHPDQGH GH SHUPLV GH FRQVWUXLUH D� � � � � � � � � � � � � � � �
pWp�GpSRVpH�SDU�OXL��VXUVLV�GX�IDLW�GH�OD�GLVWDQFH�DYHF�XQH�ERUQH�G¶LQFHQGLH���
,O GHPDQGH VL FH SHUPLV GH FRQVWUXLUH VHUD DFFRUGp �FODVVHPHQW HQ ]RQH 1 HW� � � � � � � � � � � � � �
LQVWDOODWLRQ�G¶XQH�ERUQH���
/D�UpSRQVH�HVW�GH�OD�FRPSpWHQFH�GH�OD�0DLULH��

�
����6(/$5/�025,&($8�S�F��FRQVRUWV�9$17200(��URXWH�GHV�SHWLWV�ERLV��
3URSULpWDLUH GHV SDUFHOOHV ( ����� ����� ����� ����� ����� ����� ����� ����� ������ � � � � � � � � � � � �
������������������������FODVVpHV�HQ�]RQH�1�DYHF�GHV�pOpPHQWV�GH�SD\VDJH��
&HV�SDUFHOOHV�VRQW�VLWXpHV�HQ�PLWR\HQQHWp�GH�OD�]RQH�8%��
/H�FODVVHPHQW�HQ�]RQH�1�JpQqUH�XQ�SUpMXGLFH�ILQDQFLHU��
,O�HVW�GHPDQGp��

� VRLW�OH�UHFODVVHPHQW�HQ�]RQH�8%�GHV�SDUFHOOHV��
� VRLW�OD�FUpDWLRQ�G¶XQ�67(&$/��

&HV SDUFHOOHV VRQW VLWXpHV HIIHFWLYHPHQW HQ PLWR\HQQHWp GH OD ]RQH 8%� PDLV� � � � � � � � � � � �
UHSUpVHQWHQW�XQ�HQVHPEOH�ERLVp�GHQVH�TXL�MXVWLILH�OH�FODVVHPHQW�HQ�]RQH�1��
(Q UHYDQFKH� LO VHUDLW FRKpUHQW GH FODVVHU HQ ]RQH 8% OD SDUWLH GHV SDUFHOOHV ( ������ � � � � � � � � � � � � � � �
�����������j�O¶DOLJQHPHQW�GH�OD�]RQH�8%�VLWXpH�GH�SDUW�HW�G¶DXWUH��

�
����0PH�.876&+(5�38,6�)DELHQQH��DOOpH�GH�OD�*pQpWULH��
3URSULpWDLUH GHV SDUFHOOHV * ���� ���� ��� FODVVpHV HQ ]RQH 1 DYHF GHV pOpPHQWV GH� � � � � � � � � � � � � � �
SD\VDJH��

���
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�
(OOH�QH�YRLW�SDV�OD�MXVWLILFDWLRQ�GX�FODVVHPHQW�HQ�]RQH�1��

� OHV�SDUFHOOHV�QH�VRQW�SDV�ERLVpHV��
� HOOHV�Q¶RQW�SDV�G¶LQWpUrW�HVWKpWLTXH��KLVWRULTXH�RX�pFRORJLTXH��
� O¶REMHFWLI GH ³UHVSLUDWLRQ´ GH OD ]RQH HVW DVVXUp SDU OHV YDVWHV SURSULpWpV GX� � � � � � � � � � � � �

TXDUWLHU��
� OHV�SDUFHOOHV�DYRLVLQDQWHV�VRQW�j�SHX�SUqV�WRXWHV�FRQVWUXLWHV��

&HV SDUFHOOHV VRQW LQWpJUpHV GDQV XQH ]RQH G¶HQYLURQ �� KD TXL VH GpYHORSSH GH SDUW HW� � � � � � � � � � � � � � � �
G¶DXWUH�GH�O¶DOOpH�GH�OD�*pQpWULH��

� OH�ERLVHPHQW�Q¶HVW�SDV�XQ�FULWqUH�VXIILVDQW�GH�FODVVHPHQW��
� OHV�SDUFHOOHV�DXWRXU�VRQW�WUqV�SHX�FRQVWUXLWHV��

/H�FODVVHPHQW�HQ�]RQH�1�GH�FH�VHFWHXU�SDUDvW�FRKpUHQW��
$YLV�GpIDYRUDEOH�

�
�

����,QGLYLVLRQ�0217$/(0%(57�����URXWH�GH�O¶pJOLVH��
FRPSOpPHQW�GH�O¶REVHUYDWLRQ�Q����
8Q SURMHW GH ORWLVVHPHQW DYDLW pWp GpSRVp HQ ����� PDLV Q¶D SX rWUH FRQGXLW j VRQ� � � � � � � � � � � � � � � �
WHUPH� ,OV VRXKDLWHQW UHSUHQGUH OH SURMHW HQ KDUPRQLH DYHF OHV REMHFWLIV GX 3$'' HQ� � � � � � � � � � � � � �
SDUWHQDULDW�DYHF�OD�0DLULH��
$�FHWWH�ILQ��LOV�GHPDQGHQW�OH�UHFODVVHPHQW�HQ�]RQH�$8��
$YLV IDYRUDEOH j XQ UHFODVVHPHQW HQ ]RQH $ RX $8 VRXV UpVHUYH G¶XQ DFFRUG VXU OH� � � � � � � � � � � � � � � �
SURMHW�DYHF�OD�0DLULH��

�
�

����0%$�DYRFDWV�S�F��0��*(1'5(�7KLHUU\��DOOpH�GH�OD�*pQpWULH��
FI�REVHUYDWLRQ�Q�����HW�UpSRQVH�IDLWH�j�FHWWH�REVHUYDWLRQ�
3URSULpWDLUH�GH�OD�SDUFHOOH�(�������FODVVpH�HQ�]RQH�1��
&HWWH�SDUFHOOH�pWDLW�FRQVWUXFWLEOH��VXFFHVVLRQ�OLTXLGpH�VXU�FHWWH�EDVH���
,O�GHPDQGH�OD�UHFODVVHPHQW�HQ�]RQH�8%��
$YLV�IDYRUDEOH�j�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�HQ�(%&��

�
����0PH�38,6�5$0%($8�6LPRQH�HW�38,6�*DsOOH��DOOpH�GH�OD�*pQpWULH��
3URSULpWDLUH GHV SDUFHOOHV * ���� ���� ��� FODVVpHV HQ ]RQH 1 DYHF GHV pOpPHQWV GH� � � � � � � � � � � � � � �
SD\VDJH��
/HV SDUFHOOHV VRQW VLWXpHV HQ OLPLWH GH OD ]RQH 1� j SUR[LPLWp G¶XQH ]RQH $8� &HV� � � � � � � � � � � � � � � �
SDUFHOOHV QH VRQW SDV ERLVpHV HW HOOHV Q¶RQW SDV G¶LQWpUrW HVWKpWLTXH� KLVWRULTXH RX� � � � � � � � � � � � �
pFRORJLTXH��
(OOH�D�XQ�SURMHW�G¶LQVWDOOHU�VD�UpVLGHQFH�SULQFLSDOH�HW�GH�FUpHU�XQ�DUERUHWXP��
&HV SDUFHOOHV QH VRQW SDV VLWXpH HQ OLPLWH GH ]RQH� PDLV LQWpJUpHV GDQV XQH ]RQH� � � � � � � � � � � � � � �
G¶HQYLURQ �� KD TXL VH GpYHORSSH GH SDUW HW G¶DXWUH GH O¶DOOpH GH OD *pQpWULH� (OOHV QH VH� � � � � � � � � � � � � � � � � �
VLWXHQW�SDV�j�SUR[LPLWp�G¶XQH�]RQH�$8��
/H�FODVVHPHQW�HQ�]RQH�1�GH�FH�VHFWHXU�SDUDvW�FRKpUHQW��
$YLV�GpIDYRUDEOH�

�
����0��0PH�528//,1�&ODXGH��OD�*URL[��OH�0RXULHU��
3URSULpWDLUH GHV SDUFHOOHV * ���� ��� �OD *URL[� HW * ���� ���� ���� ��� �OH 0RXULHU�� � � � � � � � � � � � � � � �
FODVVpHV�HQ�]RQH�$��
&HV�WHUUDLQV�pWDLHQW�FRQVWUXFWLEOHV��
,OV�GHPDQGHQW�OH�UpWDEOLVVHPHQW�HQ�]RQH�8%��
'DQV�OH�SUpFpGHQW�SURMHW�GH�3/8��FHV�WHUUDLQV�pWDLHQW�FODVVpV�HQ�]RQH�$JULFROH��
/H�FODVVHPHQW�HQ�]RQH�1�GH�FH�VHFWHXU�SDUDvW�FRKpUHQW��
$YLV�GpIDYRUDEOH�
�
�
����0��/(9$&+e�&\ULO��URXWH�GX�%LOOHDX��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�HQ�]RQH�1�DYHF�GHV�pOpPHQWV�GH�SD\VDJH��
8Q�SHUPLV�GH�FRQVWUXLUH�D�pWp�DFFRUGp�VXU�FHWWH�SDUFHOOH�OH���MXLQ�������

���
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�
&HWWH�SDUFHOOH�HVW�VLWXpH�HQ�PLWR\HQQHWp�GH�OD�]RQH�8$��
8Q�]RQDJH�HQ�8$�QH�UHPHWWUDLW�SDV�HQ�FDXVH�OD�FRKpUHQFH�GX�SURMHW��
$YLV�IDYRUDEOH�
�
�
����/(9$&+e�)DEULFH�����FKHPLQ�GH�OD�7RXFKH�*DUQLH��
FI�REVHUYDWLRQ�Q�����
3URSULpWDLUH GHV SDUFHOOHV ) ���� ���� ���� ���� FODVVpHV HQ ]RQH 1 DYHF GHV� � � � � � � � � � � � � �
pOpPHQWV�GH�SD\VDJH��
3HUWH�GH�YDOHXU��
&ODVVpHV HQ ]RQH FRQVWUXFWLEOH GHSXLV �� DQV� HOOHV VRQW XWLOLVpHV SRXU j GHV ILQV� � � � � � � � � � � � � �
SURIHVVLRQQHOOHV HW WD[pHV j OD &RWLVDWLRQ )RQFLqUH GHV (QWUHSULVHV� (OOHV IRQW SDUWLH� � � � � � � � � � � �
G¶XQ�SURMHW�GH�FRQVWUXFWLRQ�SRXU�VRQ�HQWUHSULVH�QRQ�DJULFROH��
'HPDQGH�OH�UpWDEOLVVHPHQW�HQ�]RQH�8%��FRPPH�OHV�SDUFHOOHV�YRLVLQHV���
&HV SDUFHOOHV VRQW j OD OLPLWH GH OD ]RQH 8� (OOHV GRLYHQW DEULWHU XQ SURMHW SURIHVVLRQQHO�� � � � � � � � � � � � � � � �
(OOHV�SHXYHQW�rWUH�LQWpJUpH�j�OD�]RQH�VDQV�FRQVWLWXHU�XQH�HQFODYH��
$YLV�IDYRUDEOH�

�
�

����,QGLYLVLRQ�0(60$11��URXWH�GH�OD�6DEOLqUH�HW�OH�0RQWLO��
FI�REVHUYDWLRQ�Q�����
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�8%�HW�(%&��URXWH�GH�OD�6DEOLqUH���
3URSULpWDLUH�GHV�SDUFHOOHV�=,�����������������������������������OH�0RQWLO��

�� ,QVLQFpULWp�GX�3/8��
D� OD ]RQH HQYLURQQDQWH j OD SDUFHOOH HVW HQWLqUHPHQW XUEDQLVpH HW GHV� � � � � � � � � � �

SHUPLV GH FRQVWUXLUH RQW pWp DFFRUGpV UpFHPPHQW j GHV SDUFHOOHV� � � � � � � � � �
DWWHQDQWHV��(��������������

E� OH FODVVHPHQW HQ (%& QH FRQFHUQH TXH OD SDUFHOOH ����� FRQVWLWXpH GH� � � � � � � � � � � �
WDLOOLV� TXL QH FRQVWLWXH SDV XQ ³HQVHPEOH IRUHVWLHU VLJQLILFDWLI´� OD� � � � � � � � � �
SDUFHOOH ( ���� GH O¶DXWUH F{Wp GH OD UXH TXL FRPSRUWH OH PrPH W\SH GH� � � � � � � � � � � � � � �
ERLVHPHQW��Q¶D�SDV�pWp�FODVVpH�(%&��

F� OD SDUFHOOH D IDLW O¶REMHW G¶XQH GLYLVLRQ SDUFHOODLUH HW OH FODVVHPHQW HQ� � � � � � � � � � � �
(%&�HQWUDvQH�XQH�SHUWH�ILQDQFLqUH�LPSRUWDQWH��

G� DXFXQ VXUVLV j VWDWXHU Q¶D pWp RSSRVp SRXU OHV SDUFHOOHV ( ����� ����� � � � � � � � � � � � �
�FRQWUDLUHPHQW�j�OD�(��������

�������GHQVLILFDWLRQ�XUEDLQH��
D� FRQWHVWH OH FODVVHPHQW GH FHUWDLQHV SDUFHOOHV �' ����� ����� ������ � � � � � � � � �

������������HQ�]RQH�$S��TXL�DYDQWDJHUDLW�OH�SURSULpWDLUH��
E� FRQWHVWH OH FODVVHPHQW GX 0RQWLO HQ ]RQH 1� G¶DXWDQW SOXV TXH GH� � � � � � � � � � � �

QRPEUHX[ SHUPLV GH FRQVWUXLUH RQW pWp DFFRUGpV PDOJUp OHV DUJXPHQWV� � � � � � � � � �
RSSRVpV�j�O¶LQGLYLVLRQ��

/H�GpFODVVHPHQW�GH�OD�SDUFHOOH�(������HQ�(%&�HVW�GHPDQGp��
/H�GpFODVVHPHQW�GH�OD�]RQH�GX�0RQWLO�HQ�1�HVW�GHPDQGp��

�� /H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$''� � � � � � � � � � � �
YLVDQW j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX� � � � � � � � � � � �
FRXUV GHV DQQpHV SDVVpHV� 3DUFHOOH VLWXpH GDQV XQ HQYLURQQHPHQW GpERLVp�� � � � � � � � � �
$YLV�IDYRUDEOH�DX�GpFODVVHPHQW�GH�OD�SDUFHOOH�(������

�� &HWWH GHPDQGH UHMRLQW G¶DXWUHV GHPDQGHV GH PrPH QDWXUH VXU OH TXDUWLHU GX� � � � � � � � � � � �
0RQWLO� ,O Q¶HVW SDV SRVVLEOH G¶DFFpGHU j FHWWH GHPDQGH VDXI j PRGLILHU� � � � � � � � � � � �
VWUXFWXUHOOHPHQW�OH�SURMHW��
'H SOXV� OD ORL OLWWRUDO V¶DSSOLTXH j O¶HQVHPEOH GH OD FRPPXQH HW Q¶DXWRULVH� � � � � � � � � � � � �
O¶XUEDQLVDWLRQ�QRXYHOOH�TX¶HQ�FRQWLQXLWp�GHV�DJJORPpUDWLRQV��
$YLV�GpIDYRUDEOH��
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�����0��'8%2�)DEULFH�
�
3URSULpWDLUH GH QRPEUHXVHV SDUFHOOHV� LO VRXKDLWH FRQQDvWUH OHXU VLWXDWLRQ SDU UDSSRUW DX� � � � � � � � � � � �
]RQDJH��

�

1��3DUFHOOH� &ODVVHPHQW�VXU�OH�
SURMHW�GH�3/8�
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/HV�DXWUHV�IHXLOOHV�FRQFHUQHQW�(WDXOHV�HW�&KDLOOHYHWWH��

�
�

�����,QGLYLVLRQ�0217$/(0%(57�
FRPSOpPHQW�GHV�REVHUYDWLRQV�Q����HW����
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�����0��5$*8(7�3KLOLSSH�
FI�REVHUYDWLRQ�Q�����

�
�����0��0PH�*,//(7�+HUYp��OH�)LHI�GH�OD�5RFKH��
3URSULpWDLUH GHSXLV ���� G¶XQ JUDQG WHUUDLQ ����� P�� �� FRQVWUXFWLEOH VXU OHTXHO HVW� � � � � � � � � � � �
pGLILpH XQH PDLVRQ� 2QW OH SURMHW GH FpGHU XQH SDUWLH GX WHUUDLQ SRXU SHUPHWWUH OD� � � � � � � � � � � � � � �
FRQVWUXFWLRQ�G¶XQH�PDLVRQ�SRXU�OHXUV�HQIDQWV��
,OV GHPDQGHQW OD SRVVLELOLWp G¶DGDSWHU OD ]RQH 1 GX TXDUWLHU �FI REVHUYDWLRQ Q� ���� SRXU� � � � � � � � � � � � � � �
SHUPHWWUH�GHV�FRQVWUXFWLRQV�HQ�FRQVHUYDQW�OH�FDGUH�ERLVp��
/H SURMHW SUpYRLW XQ FODVVHPHQW HQ ]RQH 1 GH FH TXDUWLHU j GHV ILQV GH SURWHFWLRQ HW GH� � � � � � � � � � � � � � � � � �
OLPLWDWLRQ GH O¶H[WHQVLRQ XUEDLQH� /D FRQVWUXFWLELOLWp \ HVW OLPLWpH� QRWDPPHQW SRXU OHV� � � � � � � � � � � �
FRQVWUXFWLRQV�QRXYHOOHV��
$YLV�GpIDYRUDEOH�
�

�
�����3pWLWLRQ�GHV�SURSULpWDLUHV�GX�)LHI�GH�OD�5RFKH��
0� &+,//$8' -DFTXHV� 0� '(63257(6 'RPLQLTXH� 0PH )(55,(5 'DQLHOOH�� � � � � � � � �
0�0PH*,//(7 +HUYp� 0PH *8,%(57 0LFKHOLQH� 0� 0PH /(%$8%( 3KLOLSSH� 0PH� � � � � � � � � �
0(&+(,1 0DJJLH� 0� 08727 <DQ� 0� 0PH 12,1,1 $ODLQ� 0� 6,//,21 'RPLQLTXH� 0�� � � � � � � � � � � � �
9(121�$ODLQ��0��'8&�&KULVWLDQ��
,OV GHPDQGHQW OD SULVH HQ FRPSWH GHV JUDQGV WHUUDLQV DX QRP GH O¶pTXLWp HW SURSRVH GH� � � � � � � � � � � � � � � �
FRPSOpWHU�OH�UqJOHPHQW�GH�OD�]RQH�1�j�FHWWH�ILQ��

� HQ DMRXWDQW XQ DUWLFOH ��� ELV UHSUHQDQW OH WH[WH GX UqJOHPHQW 8&E GX 326 ³KRUV� � � � � � � � � � � � � � �
HVSDFH SURFKH GX ULYDJH� OHV FRQVWUXFWLRQV QRXYHOOHV� OHXUV H[WHQVLRQV VRXV� � � � � � � � � �
UpVHUYH TX¶HOOHV VRLHQW UpDOLVpHV GDQV XQH ]RQH FRQVWUXFWLEOH j GpIULFKHPHQW� � � � � � � � � �
OLPLWp�RX�GDQV�XQH�]RQH�XUEDLQH�SDYLOORQQDLUH´��

� HQ PHQWLRQQDQW GHV REMHFWLIV �FRQVHUYHU OH FDUDFWqUH UpVLGHQWLHO� DXWRULVHU� � � � � � � � �
H[FOXVLYHPHQW�O¶KDELWDW�LQGLYLGXHO�SDYLOORQQDLUH���

� HQ SUpFLVDQW OHV PRGDOLWpV GH SUpVHUYDWLRQ GX SDWULPRLQH YpJpWDO �OLVWH GHV� � � � � � � � � � �
HVVHQFHV�� O¶REOLJDWLRQ GH PDLQWHQLU O¶DVSHFW ERLVp �UHPSODFHPHQW HQ FDV� � � � � � � � �
G¶DEDWWDJH���XQ���GH�VXUIDFH�ERLVpH�j�JDUDQWLU��

�
�����0��7+(1$8'�&ODXGH�����URXWH�GH�OD�6LPDQGLqUH��
3URSULpWDLUH�GHV�SDUFHOOHV�*����������FODVVpHV�HQ�]RQH�1��
&HV SDUFHOOHV IDLVDLHQW SDUWLH G¶XQH ]RQH j XUEDQLVHU �$8� GDQV OH SUpFpGHQW SURMHW GH� � � � � � � � � � � � � �
3/8��
,O�GHPDQGH�OH�UHWRXU�j�FH�FODVVHPHQW��
/H SUpFpGHQW SURMHW GH 3/8 Q¶D SX VH FRQFUpWLVHU j FDXVH GH VXUIDFHV $8 WURS� � � � � � � � � � � � � � �
LPSRUWDQWHV��
$YLV�GpIDYRUDEOH�
�
�����0��0PH�6,//,21�'RPLQLTXH��)LHI�GH�OD�5RFKH��
3URSULpWDLUHV GHV SDUFHOOHV ' ����� ����� ����� ����� ����� ����� ����� ������ � � � � � � � � � � �
FODVVpHV�HQ�]RQH�1��
&HV SDUFHOOHV pWDLHQW FRQVWUXFWLEOHV GHSXLV SOXV GH �� DQV� ,OV RQW OH SURMHW GH FRQVWUXLUH� � � � � � � � � � � � � � �
OHXU�UpVLGHQFH��
,OV LQYRTXHQW OD FRQWLJXwWp j XQH ]RQH FRQVWUXFWLEOH TXL SHUPHWWUDLW OH UDWWDFKHPHQW GHV� � � � � � � � � � � � �
SDUFHOOHV�j�FHWWH�]RQH��
/H UDWWDFKHPHQW j OD ]RQH FRQVWUXFWLEOH FRQWLJ�H FUpHUDLW XQH HQFODYH LQHQYLVDJHDEOH� � � � � � � � � � �
GDQV�OH�]RQDJH�
$YLV�GpIDYRUDEOH��
�
�
�����0%$�$YRFDWV�S�F��0��72//(0(5�0LFKHO����URXWH�GHV�5HQRXOHDX[��
3URSULpWDLUH�GH�OD�SDUFHOOH�(������FODVVpH�HQ�8%�HQ�(%&��
,OV�RQW�GHPDQGp�XQ�SHUPLV�GH�FRQVWUXLUH�HW�IDLW�DEDWWUH�OHV�DUEUHV�GX�WHUUDLQ��
,OV�GHPDQGHQW�OD�VXSSUHVVLRQ�GX�FODVVHPHQW�(%&��

���



�
�

�
/¶DUWLFOH / ����� GX FRGH O¶XUEDQLVPH SUpFLVH TXH ³OHV SODQV ORFDX[ G
XUEDQLVPH� � � � � � � � � � � �
SHXYHQW FODVVHU FRPPH HVSDFHV ERLVpV� OHV ERLV� IRUrWV� SDUFV j FRQVHUYHU� j SURWpJHU� � � � � � � � � � � � �
RX�j�FUpHU´��
/H FODVVHPHQW GH FHWWH SDUFHOOH HVW SHUWLQHQW GDQV XQ HQYLURQQHPHQW ERLVp HQ� � � � � � � � � � � �
KDUPRQLH�DYHF�OHV�IRQGV�GH�MDUGLQV�SURFKHV��
$YLV�GpIDYRUDEOH�

�
�����0%$�DYRFDWV�S�F��0��*(1'5(�7KLHUU\��DOOpH�GH�OD�*pQpWULH��
GRXEOH�HPSORL�DYHF�REVHUYDWLRQ�Q������

�
�

�����0��0$/9($8'�-DFN\��URXWH�GX�9LQHW��
3URSULpWDLUH GHV SDUFHOOHV ' ����� ����� ����� ���� FRQFHUQpH SDU OD ]RQH $8 GH OD� � � � � � � � � � � � � � �
&KDPSDJQH��
,O�V¶RSSRVH�j�O¶XUEDQLVDWLRQ�GH�FH�VHFWHXU��
/H FODVVHPHQW HQ ]RQH $8 QH SRUWH SDV DWWHLQWH j OD SURSULpWp GX VRO� ,O HVW OLEUH GH� � � � � � � � � � � � � � � � � �
FRQVHUYHU VHV SDUFHOOHV� PDLV V¶LO YRXODLW GLYLVHU RX FRQVWUXLUH� LO VHUDLW FRQWUDLQW GH VH� � � � � � � � � � � � � �
UpIpUHU�DX[�SUHVFULSWLRQV�GHV�2$3�GH�OD�]RQH��
�
�����0��0PH�6=(*'$����DOOpH�GHV����RHXIV��
3URSULpWDLUHV�GHV�SDUFHOOHV�(�������������
8QH�EDQGH�GH�OHXUV�SDUFHOOHV��OH�ORQJ�GH�O¶DOOpH�GHV����RHXIV�HVW�FODVVpH�(%&��
ÎOV�GHPDQGHQW�OH�GpFODVVHPHQW�GH�OD�]RQH�(%&��
/H FODVVHPHQW HQ (%& GH FHUWDLQHV SDUFHOOHV UpVXOWH GHV RULHQWDWLRQV GX 3$'' YLVDQW� � � � � � � � � � � � �
j ³SUpVHUYHU OD WUDPH ERLVpH KDELWpH H[LVWDQWH´ TXL V¶HVW GpWpULRUpH DX FRXUV GHV� � � � � � � � � � � � �
DQQpHV�SDVVpHV��
&H�FODVVHPHQW�FRQFHUQH�pJDOHPHQW�OHV�SDUFHOOHV�YRLVLQHV�HW�OD�SDUFHOOH�HQ�IDFH��
$YLV�GpIDYRUDEOH��

�
�����0��0PH�%$,(7�5DSKDsO�����URXWH�GH�OD�6DEOLqUH��
3URSULpWDLUHV�GHV�SDUFHOOHV�(�������������������������FODVVpHV�HQ�]RQH�8%�HW�(%&��
/H�FODVVHPHQW�HQ�(%&�HPSrFKH�OD�FRQVWUXFWLRQ�G¶XQ�JDUDJH�QpFHVVDLUH�j�O¶HQWUHSULVH��
,O�Q¶\�D�SOXV�GH�ERLV��
$YLV IDYRUDEOH DX GpFODVVHPHQW GH OD SDUFHOOH (���� SRXU IDYRULVHU O¶DFWLYLWp� � � � � � � � � � �
SURIHVVLRQQHOOH��
�
�����0��+2+(1$'(/�0DUF��OHV�3LIIUHULHV��
3URSULpWDLUH�GHV�SDUFHOOHV�'�������������������FODVVpHV�HQ�]RQHV�$�HW�$S��
,O FRQWHVWH FH FODVVHPHQW� SDV G¶H[SORLWDWLRQ DJULFROH� IULFKHV HW OLPLWH WUDGLWLRQQHOOH GH OD� � � � � � � � � � � � �
]RQH�DJULFROH�j�O¶RXHVW�GX�FKHPLQ��
,O�GHPDQGH�OH�UHFODVVHPHQW�HQ�]RQH�j�XUEDQLVHU��
/¶HQVHPEOH GH OD ]RQH DYDLW GpMj pWp SURSRVp DX FODVVHPHQW HQ ]RQH DJULFROH ORUV GX� � � � � � � � � � � � � � �
SUpFpGHQW SURMHW� /H FODVVHPHQW GH OD PDLVRQ G¶KDELWDWLRQ IRUPH XQH HQFODYH GH OD� � � � � � � � � � � � �
]RQH�$�GDQV�OH�VHFWHXU�$S��G¶LQWpUrW�SD\VDJHU���
$YLV GpIDYRUDEOH DX FODVVHPHQW HQ ]RQH XUEDLQH �VD PDLVRQ HVW OD VHXOH GDQV OH� � � � � � � � � � � � � �
TXDUWLHU���PDLV�IDYRUDEOH�DX�FODVVHPHQW�GH�OD�WRWDOLWp�GH�OD�SURSULpWp�HQ�VHFWHXU�$��

�
�����0��*/(0((�-HDQ�&ODXGH��S{OH�GH�VDQWp�GH�OD�6DEOLqUH��
/H�FHQWUH�HVW�SURSULpWDLUH�GHV�SDUFHOOHV�(����������������
&HV SDUFHOOHV� DX IRQG GX S{OH GH VDQWp� VRQW FODVVpHV 8% HW (%& HW HPSrFKH� � � � � � � � � � � � � � �
O¶H[WHQVLRQ�GX�FHQWUH��
/H�ERLVHPHQW�HVW�LQVLJQLILDQW��
$YLV�IDYRUDEOH�DX�GpFODVVHPHQW�

�
�

�
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�
�����REVHUYDWLRQV�GX�FRPPLVVDLUH�HQTXrWHXU�

�
�
�/H SURFqV YHUEDO GH V\QWKqVH GH O¶HQVHPEOH GHV REVHUYDWLRQV D pWp UHPLV j 0RQVLHXU OH 0DLUH� � � � � � � � � � � � � � � �
GH %UHXLOOHW OH PDUGL �� GpFHPEUH ����� ,O D IDLW O
REMHW G
XQH SUpVHQWDWLRQ GpWDLOOpH HW� � � � � � � � � � � � � � �
FRPPHQWpH�VXLYL�G¶XQH�ORQJXH�VpDQFH�G¶DQDO\VH���
/HV UpSRQVHV HW OHV FRPPHQWDLUHV DX[ REVHUYDWLRQV RQW pWp UHoX� SDU FRXUULHO� OH �� GpFHPEUH� � � � � � � � � � � � � � � �
���� �DQQH[H Q���� &HV FRPPHQWDLUHV SUHQQHQW� HQ JURV� DFWH GHV REVHUYDWLRQV IRUPXOpHV SDU� � � � � � � � � � � � �
OHV�33$��OH�SXEOLF�HW�OH�FRPPLVVDLUH�HQTXrWHXU��
�
'H O
DQDO\VH GHV GRVVLHUV HW GHV REVHUYDWLRQV IRUPXOpHV GXUDQW O
HQTXrWH SXEOLTXH SDU OHV� � � � � � � � � � � � �
SHUVRQQHV SXEOLTXHV DVVRFLpHV HW SDU OH SXEOLF� GHV FRPPHQWDLUHV SHXYHQW VH GpFOLQHU DXWRXU� � � � � � � � � � � � �
GHX[�D[HV��

� XQH LQFRPSUpKHQVLRQ �OH FODVVHPHQW GHV (%&� OD GpOLPLWDWLRQ GHV ]RQHV 1 HW $� OD� � � � � � � � � � � � � �
GHQVLILFDWLRQ���

� XQH LQTXLpWXGH �OHV ]RQHV $8 HW OHV 2$3 DVVRFLpHV� OD GpYDORULVDWLRQ GHV ELHQV� OD� � � � � � � � � � � � � �
PL[LWp��OD�SURWHFWLRQ�GH�O¶pJOLVH���

TXL�FRQGXLVHQW�j�V¶LQWHUURJHU�VXU�XQH�DOWHUQDWLYH��
�
*OREDOHPHQW� OH SURMHW HVW FRPSDWLEOH DYHF OHV GRFXPHQWV VXSpULHXUV HW HQ FRKpUHQFH DYHF OH� � � � � � � � � � � � � �
6&27�HW�OHV�RULHQWDWLRQV�GX�3$''���
'HV UHPDUTXHV RQW pWp IRUPXOpHV VXU OD OLVLELOLWp GHV GRFXPHQWV JUDSKLTXHV HW QRWDPPHQW OD� � � � � � � � � � � � � �
QXPpURWDWLRQ�FDGDVWUDOH�GHV�SDUFHOOHV�HW�O¶DEVHQFH�GHV�FRQVWUXFWLRQV�UpFHQWHV���
/H FRPPLVVDLUH HQTXrWHXU SDUWDJH FHV UHPDUTXHV VDQV TXH OD FRPSUpKHQVLRQ GHV GRVVLHUV� � � � � � � � � � � �
VRXPLV�j�O
HQTXrWH�VRLW�DIIHFWpH��
�
�
�

������8QH�LQFRPSUpKHQVLRQ�
�

/H FODVVHPHQW HQ (%& �HVW VRXYHQW FULWLTXp� 2Q YRXGUDLW j OD IRLV FRQVHUYHU OH ERLVHPHQW HW� � � � � � � � � � � � � � � �
FRQVWUXLUH��� &HWWH FRQWUDGLFWLRQ HVW DFFHQWXpH SDU OD TXDOLWp GX ERLVHPHQW HW OD GLPLQXWLRQ GH OD� � � � � � � � � � � � � � �
WDLOOH�GHV�SDUFHOOHV��
6L %UHXLOOHW HVW XQH YLOOH GRQW O¶DVSHFW ERLVp SUpGRPLQH� OHV ERLVHPHQWV VRQW RUGLQDLUHV �IHXLOOXV�� � � � � � � � � � � � � �
WDLOOLV «�� SHX G¶DUEUHV VRQW UHPDUTXDEOHV� /H ERLVHPHQW D SX rWUH PDLQWHQX WDQW TXH OHV� � � � � � � � � � � � � � �
SDUFHOOHV pWDLHQW GH WDLOOH VLJQLILFDWLYHV� PDLV OD WHQGDQFH j OD GLPLQXWLRQ GH OD VXUIDFH GX IRQFLHU� � � � � � � � � � � � � � � �
FRQVWUXFWLEOH�FRQGXLW�LQpOXFWDEOHPHQW�DX�GpERLVHPHQW��
3RXU OLPLWHU FHV HIIHWV� OH 3/8 SURMHWWH GH FODVVHU XQ FHUWDLQ QRPEUH G¶HVSDFHV ERLVpV�� � � � � � � � � � � � � �
&HSHQGDQW��OD�GpWHUPLQDWLRQ�GH�FH�W\SH�G¶HVSDFH�HVW�GpOLFDW�HW�VXVFHSWLEOH�GH�FULWLTXHV��
$LQVL��QRPEUH�G¶REVHUYDWLRQV�SRUWH�VXU�OH�FODVVHPHQW�GH�SDUFHOOHV�SULYpHV�HQ�(%&��
�
/¶LGpH PrPH GH FODVVHPHQW LPSOLTXH XQH FRQQDLVVDQFH SDUIDLWH GH O¶pWDW GHV OLHX[ HW XQH� � � � � � � � � � � � � �
VXUYHLOODQFH GX PDLQWLHQ GH FH FODVVHPHQW� -H PH VXLV UHQGX VXU SODFH SRXU YpULILHU OD UpDOLWp GH� � � � � � � � � � � � � � � � �
OD VLWXDWLRQ HW� OD SOXSDUW GX WHPSV� OHV UHPDUTXHV IDLWHV VH VRQW DYpUpHV H[DFWHV� GHV KDLHV� � � � � � � � � � � � � � � �
LQVLJQLILDQWHV RX VDQV YDOHXU SDWULPRQLDOH� GHV IULFKHV GH WDLOOLV� GHV DUEUHV FRXFKpV SDU OHV� � � � � � � � � � � � � �
WHPSrWHV«�DORUV�TXH�OHV�SDUFHOOHV�VRQW�FODVVpHV�HQ�(%&�
,O�DSSDUWLHQGUD�DX�EXUHDX�G¶pWXGHV�HW�DX�VHUYLFH�PXQLFLSDO�G
XUEDQLVPH��

� G¶DIILQHU�OD�UpDOLWp�GHV�HVSDFHV�ERLVpV�FODVVpV�RX�j�FODVVHU��
� GH WUDLWHU DX FDV SDU FDV HW DYHF GLVFHUQHPHQW OHV GHPDQGHV XOWpULHXUHV UHODWLYHV j� � � � � � � � � � � � � �

O
DUUDFKDJH�GH�KDLHV�RX�G
DUEUHV��
8Q UHERLVHPHQW VXLWH j DUUDFKDJH SRXUUDLW rWUH LPSRVp HW GHV PHVXUHV FRHUFLWLYHV GHYUDLHQW� � � � � � � � � � � � �
rWUH�HQYLVDJpHV�FRQWUH�OH�GpERLVHPHQW�QRQ�DXWRULVp��SRXYDQW�DOOHU�MXVTX¶DX�GpS{W�GH�SODLQWHV��
�
4XRL TX¶LO HQ VRLW� FHV DQRPDOLHV FRQFHUQHQW GHV SDUFHOOHV LQGLYLGXHOOHV HW QH UHPHWWHQW SDV HQ� � � � � � � � � � � � � � �
FDXVH�OHV�GRFXPHQWV�JUDSKLTXHV�HW�OD�FRKpUHQFH�GX�FODVVHPHQW�GDQV�VRQ�HQVHPEOH��
�

���



�
�

�
'H IUpTXHQWHV REVHUYDWLRQV RQW SRUWp VXU �O�D GpWHUPLQDWLRQ GHV ]RQHV $ HW 1 �� 'HV SDUFHOOHV� � � � � � � � � � � � � � �
LQVFULWHV�HQ�]RQH�8�GDQV�OH�SUpFpGHQW�SURMHW�GH�3/8�VH�UHWURXYHQW�HQ�]RQH�$�RX�1���
$LQVL� OH TXDUWLHU GX 0RQWLO� G¶XQH FHQWDLQH GH ORJHPHQWV� OH TXDUWLHU GX )LHI GH OD 5RFKH�� � � � � � � � � � � � � � � �
FRQVWLWXp GH FRQVWUXFWLRQV VRXV ERLVHPHQW� HW OHV SUDLULHV GH OD 6LPDQGLqUH RQW pWp FODVVpV HQ� � � � � � � � � � � � � � �
]RQH QDWXUHOOH HW XQ YDVWH HVSDFH GHUULqUH O¶pJOLVH� WRXFKDQW OH FHQWUH�ERXUJ� D pWp FODVVp HQ� � � � � � � � � � � � � � �
]RQH�DJULFROH��
&HV FODVVHPHQWV V¶H[SOLTXHQW SDU OD YRORQWp DIILFKpH GH FRQWHQLU O¶H[WHQVLRQ XUEDLQH HW VRQW XQ� � � � � � � � � � � � � �
pOpPHQW�GH�OD�FRKpUHQFH�GX�SURMHW��
&HSHQGDQW RQ SHXW V¶LQWHUURJHU VXU OD UpDOLWp GH OD GpWHUPLQDWLRQ GH FHV ]RQHV �FRPPHQW XQH� � � � � � � � � � � � � � �
]RQH SURSRVpH j O¶XUEDQLVDWLRQ SHXW HOOH EDVFXOHU EUXWDOHPHQW HQ ]RQH $ RX 1 " (VW�HOOH� � � � � � � � � � � � � � �
YpULWDEOHPHQW�XQH�]RQH�QDWXUHOOH�RX�XQ�HVSDFH�YRXp�j�O¶DJULFXOWXUH�"���
�
5HODWLYHPHQW DX )LHI GH OD 5RFKH� TXDUWLHU GH JUDQGHV SDUFHOOHV FRQVWUXLW VRXV ERLVHPHQWV� VL OH� � � � � � � � � � � � � � �
FODVVHPHQW HQ ]RQH 1 HVW FRKpUHQW HW MXVWLILp� LO HVW FODLU TXH O¶LPSRVVLELOLWp GH FRQVWUXLUH VXU FHV� � � � � � � � � � � � � � � � �
YDVWHV SDUFHOOHV j SUR[LPLWp GX FHQWUH�ERXUJ QH YD SDV GDQV OH VHQV GH OD GHQVLILFDWLRQ GX� � � � � � � � � � � � � � � �
ERXUJ��
�

/H SURMHW SUpYRLW XQH pYROXWLRQ GHV SDUFHOOHV FRQVWUXFWLEOHV GH ���� P�� �j ��� P�� �� 2XWUH OHV� � � � � � � � � � � � � � � �
FRQVpTXHQFHV VXU OH ERLVHPHQW� pYRTXpHV SOXV KDXW� F¶HVW �OD GHQVLILFDWLRQ �GH OD SDUWLH GpMj� � � � � � � � � � � � � �
XUEDQLVpH TXL HVW PDO FRPSULVH HW VXVFLWH GHV FULWLTXHV� 2Q FUDLQW OD SHUWH G¶XQ HVSULW GH YLOODJH� � � � � � � � � � � � � � � � �
HW�OD�FRQVWLWXWLRQ�G¶XQH�EDQOLHXH�GH�5R\DQ��
/H�SULQFLSH�GH�GHQVLILFDWLRQ�HVW�LQVFULW�GDQV�OD�ORL�HW�LO�HVW�LPSRVVLEOH�G¶\�SDVVHU�RXWUH��
�
�
�
�

�������8QH�LQTXLpWXGH�
�
/¶LQTXLpWXGH FRQFHUQH OHV ]RQHV $8 HW OHV 2$3 DVVRFLpHV� OD GpYDORULVDWLRQ GHV ELHQV� OD PL[LWp� � � � � � � � � � � � � � �
HW�OD�SURWHFWLRQ�GH�O¶pJOLVH��
�
/H SURMHW SUpYRLW OD PLVH HQ SODFH GH �� �]RQHV $8 ���� GDQV OD SDUWLH XUEDQLVpH GX ERXUJ HW � j� � � � � � � � � � � � � � � � � � � � �
7DXSLJQDF���
$ O¶H[FHSWLRQ GH � VHFWHXUV� O¶DUERUHWXP �2$3 Q���� HW OH FLPHWLqUH �2$3 Q���� OHV ]RQHV $8� � � � � � � � � � � � � � � �
RQW pWp PLVHV HQ SODFH VXU GHV SURSULpWpV SULYpHV� HQ IUDFWLRQQDQW SDUIRLV OHV SDUFHOOHV HQWUH OHV� � � � � � � � � � � � � � � �
]RQHV 8E HW $8� *OREDOHPHQW� OHV SURSULpWDLUHV VH VRQW PRQWUpV WUqV KRVWLOHV j OD FUpDWLRQ GH� � � � � � � � � � � � � � � �
FHV ]RQHV HW Q¶HQYLVDJHQW QL G¶HQ DVVXUHU O¶DPpQDJHPHQW FRQIRUPpPHQW DX[ 2$3� QL GH FpGHU� � � � � � � � � � � � � �
OHXU�SDUFHOOHV��
&HWWH VLWXDWLRQ LQGXLW XQ GRXWH VpULHX[ VXU OD IDLVDELOLWp GH O¶DPpQDJHPHQW GH FHV VHFWHXUV� TXL� � � � � � � � � � � � � � �
LPLWHUDLW�DLQVL�O¶pYROXWLRQ�GX�EkWL�GH�OD�FRPPXQH��
(Q RXWUH� O¶DPpQDJHPHQW GH FHV ]RQHV YRQW FUpHU GHV QRXYHOOHV VRUWLHV VXU OHV YRLHV H[LVWDQWHV� � � � � � � � � � � � � � �
HW�JpQpUHU�XQ�VXUFURvW�GH�FLUFXODWLRQ��
�
�
/D �FUpDWLRQ GHV 2$3 VXU OHV VHFWHXUV $8 GX SURMHW� TXL PRGLILH OH FODVVHPHQW GH SDUFHOOHV� � � � � � � � � � � � � � � �
SULYpHV HW LPSRVH XQH GHQVLILFDWLRQ GHV FRQVWUXFWLRQV ULVTXH GH VH WUDGXLUH SDU XQH� � � � � � � � � � � � �
GpYDORULVDWLRQ�GX�SDWULPRLQH�GHV�SURSULpWDLUHV�ULYHUDLQV�RX�SURFKHV�GH�FHV�VHFWHXUV��
'H SOXV� j O¶H[FHSWLRQ GHV VHFWHXUV � HW ��� OH SKDVDJH GH O¶DPpQDJHPHQW SUpYX GDQV OHV 2$3� � � � � � � � � � � � � � � � �
HQ�XQH�VHXOH�WUDQFKH�LQWURGXLW�XQH�FRQWUDLQWH�VXSSOpPHQWDLUH�TXL�GHYUD�rWUH�OHYpH��
/D SUR[LPLWp GH O¶DUERUHWXP HW GH OD SODFH GH /LSNRZVNL HVW VRXYHQW VRXOLJQpH FRPPH XQ PR\HQ� � � � � � � � � � � � � � � �
G¶DFFqV�SLpWRQQLHU�DX�FRHXU�GX�ERXUJ�TXL�ULVTXHUDLW�GH�GLVSDUDvWUH��
�
�
�
�
�
�

���
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�
/HV 2$3 HQWHQGHQW PHWWUH HQ RHXYUH �XQH PL[LWp VRFLDOH �HQ LPSRVDQW GHV SRXUFHQWDJHV GH� � � � � � � � � � � � � �
ORJHPHQWV VRFLDX[ GDQV ]RQHV $8� ,O FRQYLHQW GH SUpFLVHU� SRXU UpSRQGUH j XQH REVHUYDWLRQ� � � � � � � � � � � � � �
ODUJHPHQW IRUPXOpH� TXH OHV ORJHPHQWV VRFLDX[ QH FRQFHUQHQW SDV TXH GHV SHUVRQQHV HQ� � � � � � � � � � � � �
VLWXDWLRQ SUpFDLUH� PDLV VXUWRXW GHV SHUVRQQHV j UHYHQXV OLPLWpV TXL QH SHXYHQW VH ORJHU GDQV OH� � � � � � � � � � � � � � � �
VHFWHXU�SULYp��
&HV SRXUFHQWDJHV V¶pWDEOLVVHQW HQWUH ��� �� VHFWHXUV�� ��� �� VHFWHXU�� ��� �� VHFWHXUV� HW� � � � � � � � � � � � � �
��� �� VHFWHXUV�� /HV WDX[ GHV GHX[ GHUQLqUHV FDWpJRULHV ULVTXHQW G¶LQGXLUH XQH FRQFHQWUDWLRQ� � � � � � � � � � � � �
TXL�Q¶HVW�SDV�GH�QDWXUH�j�IDYRULVHU�OD�PL[LWp�VRFLDOH��
�
/H �SpULPqWUH GH SURWHFWLRQ GH O¶pJOLVH D pWp UpFHPPHQW PRGLILp� ,O SDVVH SDU OD UXH GH O¶pJOLVH� � � � � � � � � � � � � � � � �
TXL ORQJH OH PRQXPHQW� /HV EkWLPHQWV VLWXpV GH O¶DXWUH F{Wp GH OD UXH QH VRQW SOXV VRXPLV DX[� � � � � � � � � � � � � � � � � �
FRQWUDLQWHV LPSRVpHV SDU OHV %kWLPHQWV GH )UDQFH� 'HX[ ]RQHV $8 VH VLWXHQW� DLQVL� HQ� � � � � � � � � � � � � �
FR�YLVLELOLWp GX PRQXPHQW� ,O FRQYLHQGUD G¶LPSRVHU DX[ FRQVWUXFWHXUV XQH H[LJHQFH� � � � � � � � � �
DUFKLWHFWXUDOH�FRPSDWLEOH�DYHF�OH�PRQXPHQW��
�
�
�

�������8QH�DOWHUQDWLYH�
�
/D TXHVWLRQ TXL SHXW VH SRVHU j O¶H[DPHQ GX SURMHW HVW GH VDYRLU VL RQ Q¶HVW SDV DOOp WURS ORLQ� � � � � � � � � � � � � � � � � � � �
GDQV�OD�OLPLWDWLRQ�GH�O¶HVSDFH�FRQVWUXFWLEOH��
�
/D GpWHUPLQDWLRQ GH GHX[ ]RQHV XUEDQLVDEOHV j O¶DXQH GH OD ORL /LWWRUDO �OH ERXUJ HW 7DXSLJQDF� �� � � � � � � � � � � � � � � � �
V¶DYqUH�H[WUrPHPHQW�OLPLWDWLYH�HW�SHXW�SRVHU�TXHVWLRQ��

� OH FKRL[ GH 7DXSLJQDF� KDPHDX KLVWRULTXH� TXL QH SRVVqGH SOXV DXFXQ OLHX GH YLH �OD� � � � � � � � � � � � � � �
ERvWH j OHWWUH GH /D 3RVWH� GHUQLHU YHVWLJH� D pWp VXSSULPpH GHSXLV TXHOTXHV PRLV��� � � � � � � � � � � � � �
VLWXp j SOXVLHXUV NLORPqWUHV GX FHQWUH ERXUJ HW VpSDUp GX ERXUJ SDU XQH ODUJH ]RQH� � � � � � � � � � � � � � �
DJULFROH��

� O¶H[FOXVLRQ GX TXDUWLHU GX 0RQWLO� QDJXqUH XUEDQLVDEOH HW FODVVp 1 GDQV OH SURMHW�� � � � � � � � � � � � �
FRQVWLWXp G¶XQH FHQWDLQH G¶KDELWDWLRQV� DEULWDQW XQ UHVWDXUDQW HW VLWXp j ��� P GX FHQWUH� � � � � � � � � � � � � �
ERXUJ��

� O¶H[FOXVLRQ GHV SUDLULHV GH OD 6LPDQGLqUH� QDJXqUH XUEDQLVDEOHV� HW FODVVpHV 1 GDQV OH� � � � � � � � � � � � �
SURMHW��VLWXpHV�pJDOHPHQW�j�����P�GX�FHQWUH�HW�MRX[WDQW�OH�FRPSOH[H�VSRUWLI��
�
�

�
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�
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6L O¶LPSRVVLELOLWp GH FRQFUpWLVHU OHV ]RQHV $8 pWDLW DYpUpH� LO FRQYLHQGUDLW GH UpH[DPLQHU OHV� � � � � � � � � � � � � �
GRQQpHV IRQGDWULFHV GX 3/8 HW GH UpIOpFKLU� DYHF OHV VHUYLFHV FRPSpWHQWV� j OD SRVVLELOLWp GH� � � � � � � � � � � � � � �
UpLQWpJUHU�OHV�GHX[�GHUQLHUV�VHFWHXUV�GDQV�OHV�]RQHV�FRQVWUXFWLEOHV���
8Q 3/8 Q¶HVW SDV ILJp GDQV OH WHPSV� F¶HVW XQH SURJUDPPDWLRQ TXL GRLW VDYRLU V¶DGDSWHU j OD� � � � � � � � � � � � � � � � �
VLWXDWLRQ��
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�
�
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$9,6��027,9(��'8�

&200,66$,5(��(148Ç7(85�
�

685�/(�352-(7�'(�3/$1�/2&$/�
'¶85%$1,60(�

�
3DU GpFLVLRQ 1� (����������� GX �� VHSWHPEUH ����� 0RQVLHXU OH 3UpVLGHQW GX 7ULEXQDO� � � � � � � � � � � � �
$GPLQLVWUDWLI GH 32,7,(56 P¶D GpVLJQp SRXU FRQGXLUH O¶HQTXrWH SXEOLTXH D\DQW SRXU REMHW� � � � � � � � � � � �
©�O¶pODERUDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�%5(8,//(7ª���
3DU DUUrWp PXQLFLSDO SULV OH � RFWREUH ����� 0RQVLHXU OH 0DLUH GH %UHXLOOHW D SUHVFULW O¶RXYHUWXUH� � � � � � � � � � � � � � � �
GH�FHWWH�HQTXrWH�SXEOLTXH���
�
-¶REVHUYH�TXH��
� � /
XUEDQLVPH GH OD FRPPXQH GH %UHXLOOHW pWDLW UpJOp SDU XQ 326 GHSXLV ���� GHYHQX FDGXF�� � � � � � � � � � � � � � � � �
,O�HVW�DFWXHOOHPHQW�UpJL�SDU�OH�518��
$X FRXUV GHV GL[ DQQpHV SDVVpHV� �� KD RQW pWp FRQVRPPpHV HW �� KD G¶HVSDFHV ERLVpV HW� � � � � � � � � � � � � � � � �
DJULFROHV�RQW�GLVSDUX���
/H SURMHW OLPLWH j VHXOHPHQW �� KD OD FRQVRPPDWLRQ GH WHUUHV DX FRXUV GHV GL[ SURFKDLQHV� � � � � � � � � � � � � � � �
DQQpHV��VRLW�XQ�SDVVDJH�GH�SDUFHOOHV�GH������P����j�����P�� ���
,O YLVH j FRQWHQLU O¶DXJPHQWDWLRQ GH OD SRSXODWLRQ ���� SHUVRQQHV DX FRXUV GHV GL[ SURFKDLQHV� � � � � � � � � � � � � � �
DQQpHV��HQ�UHWHQDQW�XQH�K\SRWKqVH�GH�FURLVVDQFH�UDLVRQQDEOH�HW�YUDLVHPEODEOH�GH�������DQ��
�
� � /HV GRFXPHQWV GH SUpVHQWDWLRQ GX SURMHW� pWDEOLV SDU XQ JURXSHPHQW GH EXUHDX[ G¶pWXGHV� � � � � � � � � � � � � � �
�6&$0%,2� $'3� (DX�0pJD HW *% ,QIRJUDSKLH�� RQW pWp PLV j OD GLVSRVLWLRQ GX SXEOLF SHQGDQW� � � � � � � � � � � � � � �
OD GXUpH GH O¶HQTXrWH �UDSSRUW GH SUpVHQWDWLRQ� 2$3� 3$''� UqJOHPHQW� GRFXPHQWV JUDSKLTXHV�� � � � � � � � � � � �
HW VRQW FRQIRUPHV j OD UpJOHPHQWDWLRQ� LOV VRQW FRPSOHWV HW SHUPHWWHQW XQH FRPSUpKHQVLRQ� � � � � � � � � � � � �
DLVpH�GHV�HQMHX[�GX�SURMHW��
� �
� � /HV DIILFKHV DSSRVpHV VRQW HQ DFFRUG DYHF OHV GLVSRVLWLRQV GH O¶DUWLFOH 5������ GX FRGH GH� � � � � � � � � � � � � � � � �
O¶HQYLURQQHPHQW� OD SXEOLFLWp UHODWLYH j O¶HQTXrWH SXEOLTXH D pWp DVVXUpH HW SHXW rWUH FRQVLGpUpH� � � � � � � � � � � � � �
FRPPH�WUqV�VDWLVIDLVDQWH� �

� � &RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH O
8UEDQLVPH� XQH FRQFHUWDWLRQ DYHF OHV� � � � � � � � � � � � � �
DGPLQLVWUpV HW OHV DVVRFLDWLRQV ORFDOHV D pWp RUJDQLVpH�j SDUWLU GH MDQYLHU ����� 8Q GpEDW VDQV� � � � � � � � � � � � � � �
YRWH VXU OH 3$'' V¶HVW GpURXOp DX &RQVHLO 0XQLFLSDO� OH � IpYULHU ���� HW OH SURMHW D pWp DUUrWp� � � � � � � � � � � � � � � � � � �
DLQVL�TXH�OH�ELODQ�GH�OD�FRQFHUWDWLRQ�OH����MXLQ��������

����,O�UHVSHFWH�OHV�GRFXPHQWV�GH�SRUWpH�VXSpULHXUH�GRQW�OHV�REMHFWLIV�VRQW�FRPSDWLEOHV��
�
� � ,O OLPLWH O
LPSDFW VXU O
HQYLURQQHPHQW j O
pJDUG GHV SpULPqWUHV GH FDSWDJH GHV HDX[ j SURWpJHU� � � � � � � � � � � � � � � � �
HW SUHQG HQ FRPSWH OHV ULVTXHV G
LQRQGDWLRQ� ,O SUpVHUYH OHV GLIIpUHQWHV =1,()) HW OD ]RQH� � � � � � � � � � � � � � �
1DWXUD�������,O�LQWqJUH�OHV�FRQWUDLQWHV�GH�OD�ORL�/LWWRUDO� �

���
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�
� � /H SURMHW HVW FRPSDWLEOH DYHF OHV FDSDFLWpV G¶DSSURYLVLRQQHPHQW HQ HDX SRWDEOH HW GH� � � � � � � � � � � � � � �
WUDLWHPHQW�GH�O
DVVDLQLVVHPHQW�FROOHFWLI��
�
� � /HV REVHUYDWLRQV SRUWpHV VXU OH UHJLVWUH G¶HQTXrWH DSSRUWHQW GHV pOpPHQWV GH UpIOH[LRQ XLWOHV� � � � � � � � � � � � � � �
PDLV�QH�VRQW�SDV�VXVFHSWLEOHV�GH�UHPHWWUH�HQ�FDXVH�IRQGDPHQWDOHPHQW�OH�SURMHW��
� �
� � /HV 3HUVRQQHV 3XEOLTXHV $VVRFLpHV QH IRUPXOHQW SDV G¶RSSRVLWLRQ DX SURMHW� PDLV GHV� � � � � � � � � � � � � �
UpVHUYHV�RX�GHV�VXJJHVWLRQV�GRQW�OHV�SOXV�LPSRUWDQWHV�VHURQW�SULVHV�HQ�FRPSWH�SDU�OD�0DLULH��
/HV DYLV SURSRVpV DX[ REVHUYDWLRQV IRUPXOpHV SDU OH SXEOLF RQW pWp� SRXU OD SOXSDUW� FRQILUPpV� � � � � � � � � � � � � � �
SDU�OD�0DLULH��
*OREDOHPHQW��OHV�UpSRQVHV�GH�OD�0DLULH�DX[�GLYHUVHV�REVHUYDWLRQV�VRQW�VDWLVIDLVDQWHV��
�
�� � ,O D pWp IDLW OH FKRL[ G
H[SORLWHU OHV HVSDFHV GLVSRQLEOHV GH O
HQYHORSSH XUEDLQH HW GH Q
RXYULU� � � � � � � � � � � � � � � � � �
j O
XUEDQLVDWLRQ GHV ]RQHV $8 TXH GDQV OH ERXUJ HW j 7DXSLJQDF� &H FKRL[� TXL V
DYqUH SHUWLQHQW� � � � � � � � � � � � � � � � �
DX SODQ GH O
LQWpUrW JpQpUDO� ULVTXH FHSHQGDQW GH VH KHXUWHU j O¶DEVHQFH GH PDvWULVH IRQFLqUH GH� � � � � � � � � � � � � � � �
OD�SOXSDUW�GH�FHV�]RQHV�HW�GH�OD�QpFHVVLWp�G¶RXYULU�j�O¶XUEDQLVDWLRQ�GHV�VHFWHXUV�DOWHUQDWLIV��
�
�
�
3RXU�WRXWHV�FHV�UDLVRQV��OH�FRPPLVVDLUH�HQTXrWHXU�pPHW�XQ���DYLV�IDYRUDEOH��DX�SURMHW��
�
1pDQPRLQV� LO IRUPXOH GHV �UpVHUYHV �FRQFHUQDQW OD GpWHUPLQDWLRQ HW OD GpOLPLWDWLRQ GHV� � � � � � � � � � � �
(VSDFHV %RLVpV &ODVVpV DLQVL TXH GH OHXU JHVWLRQ XOWpULHXUH� ,O FRQYLHQW GH UHYRLU O¶pWDW GHV OLHX[� � � � � � � � � � � � � � � �
HW�GH�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH�VXUYHLOODQFH�HW�GH�VXLYL�GH�OD�VLWXDWLRQ��
�
(Q�RXWUH��LO��UHFRPPDQGH��

� GH QH SDV LPSRVHU GH SKDVDJH HQ WUDQFKHV GH O¶DPpQDJHPHQW GHV ]RQHV $8� TXL� � � � � � � � � � � � � �
FRQVWLWXH�XQH�FRQWUDLQWH�VXSSOpPHQWDLUH��

� G¶pWXGLHU OD SRVVLELOLWp G¶XQH ]RQH $8 GDQV OH VHFWHXU GHV *DXWLqUHV �FI REVHUYDWLRQ� � � � � � � � � � � � �
Q�����j�7DXSLJQDF��

� G¶pYLWHU GHV WDX[ GH ORJHPHQWV VRFLDX[ VXSpULHXUV j ��� GDQV OHV ]RQHV $8 SRXU� � � � � � � � � � � � � �
IDYRULVHU�OD�PL[LWp�VRFLDOH��

� G¶LPSRVHU DX[ DPpQDJHXUV GHV FRQWUDLQWHV DUFKLWHFWXUDOHV SRXU OHV ]RQHV VLWXpHV KRUV� � � � � � � � � � �
GX�SpULPqWUH�GH�SURWHFWLRQ�GHV�PRQXPHQWV�KLVWRULTXHV�PDLV�HQ�FRYLVLELOLWp�GLUHFWH��

� GH UHVWHU WUqV RXYHUW j O¶pWXGH GH O¶XUEDQLVDWLRQ pYHQWXHOOH GHV VHFWHXUV GX 0RQWLO HW GH� � � � � � � � � � � � � � �
OD 6LPDQGLqUH GDQV O¶K\SRWKqVH R� XQH UpWHQWLRQ IRQFLqUH GHV ]RQHV $8 SULYpHV� � � � � � � � � � � �
HPSrFKHUDLW�OD�ERQQH�UpDOLVDWLRQ�GX�SURMHW��

�
�
$�0HVFKHUV��OH���MDQYLHU������
OH�FRPPLVVDLUH�HQTXrWHXU�
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