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/RL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU�O
DQQpH�����������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$57,&/(�35(0,(5���

(VW�HW�GHPHXUH�DXWRULVpH�SRXU�O
DQQpH������OD�SHUFHSWLRQ�
DX� SURILW� GX� %XGJHW� GH� O
(WDW� OHV� UHFHWWHV� SURYHQDQW� GHV�
LPS{WV�� WD[HV�� UHGHYDQFHV�� FRQWULEXWLRQV�� GLYHUV� UHYHQXV� HW�
SUrWV� G
XQ�PRQWDQW� WRWDO� GH��������������� 'LQDUV� UpSDUWLV�
FRPPH�VXLW���

��5HFHWWHV�GX�7LWUH�,���������������������������������������������������'LQDUV �

��5HFHWWHV�GX�7LWUH�,,�������������������������������������������������� 'LQDUV�

��5HFHWWHV�GHV�)RQGV�6SpFLDX[�GX�7UpVRU��������������������'LQDUV �

&HV� UHFHWWHV� VRQW� UpSDUWLHV� FRQIRUPpPHQW� DX� WDEOHDX�
©�$�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H�PRQWDQW� GHV� FUpGLWV� GH� SDLHPHQW� GHV� GpSHQVHV� GX�%XGJHW�

GH� O
(WDW� SRXU� O
DQQpH� ����� HVW� IL[p� j� ��������������� 'LQDUV�

UpSDUWLV�SDU�SDUWLHV�FRPPH�VXLW�� �

��3UHPLqUH�SDUWLH�����5pPXQpUDWLRQV�

SXEOLTXHV�������������������������������������'LQDUV �

��'HX[LqPH�SDUWLH���0R\HQV�GHV�VHUYLFHV����� ��������������'LQDUV�

��7URLVLqPH�SDUWLH���,QWHUYHQWLRQV�SXEOLTXHV�����������������'LQDUV�

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�JHVWLRQ�

LPSUpYXHV��������������������������������������'LQDUV �

��&LQTXLqPH�SDUWLH��,QWpUrWV�GH�OD�GHWWH �

SXEOLTXH����������������������������������������'LQDUV �

��6L[LqPH�SDUWLH������,QYHVWLVVHPHQWV�GLUHFWV��� �������������'LQDUV�

��6HSWLqPH�SDUWLH���� )LQDQFHPHQW�SXEOLF�����������������������'LQDUV �

��+XLWLqPH�SDUWLH���� 'pSHQVHV�GH�GpYHORSSHPHQW�

LPSUpYXHV��������������������������������������'LQDUV �

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�

VXU�UHVVRXUFHV�H[WpULHXUHV�

DIIHFWpHV����������������������������������������'LQDUV �

��'L[LqPH�SDUWLH����� 5HPERXUVHPHQW�GX�SULQFLSDO �

GH�OD�GHWWH�SXEOLTXH����������������������'LQDUV�

��2Q]LqPH�SDUWLH��� 'pSHQVHV�GHV�)RQGV�

6SpFLDX[�GX�7UpVRU�����������������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�%�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����GpFHPEUH������ �

$57,&/(�����

/H� PRQWDQW� WRWDO� GHV� FUpGLWV� GH� SURJUDPPHV� GH� O
(WDW�
SRXU�O
DQQpH������HVW�IL[p�j���������������'LQDUV��

&HV�FUpGLWV� VRQW� UpSDUWLV�SDU�SURJUDPPHV�HW�SDU�SURMHWV�

FRQIRUPpPHQW�DX�WDEOHDX�©�&�ª�DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� FUpGLWV� G
HQJDJHPHQW� GHV� GpSHQVHV� GH�

GpYHORSSHPHQW�GX�EXGJHW�GH�O
(WDW��SRXU�O
DQQpH������HVW�IL[p�j�

��������������'LQDUV�UpSDUWLV�SDU�SDUWLHV�FRPPH�VXLW���

��6L[LqPH�SDUWLH��� ,QYHVWLVVHPHQWV�GLUHFWV�����������������'LQDUV �

��6HSWLqPH�SDUWLH��� )LQDQFHPHQW�SXEOLF�������� ��������������'LQDUV�

��+XLWLqPH�SDUWLH��� 'pSHQVHV�GH�GpYHORSSHPHQW�

LPSUpYXHV�������������������� ���������������'LQDUV�

��1HXYLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�

VXU�UHVVRXUFHV�H[WpULHXUHV�

DIIHFWpHV���������������������������������������'LQDUV �

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�'�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GHV� GpSHQVHV� LPSUpYXHV� GX�

EXGJHW�GH�O
(WDW�SRXU�O
DQQpH������VRQW�IL[pV�GDQV�OD�OLPLWH�

GH� ������������ 'LQDUV� DX� WLWUH� GH� SDLHPHQW� HW� j�

������������'LQDUV� DX� WLWUH� G
HQJDJHPHQW� UpSDUWLV� FRPPH�

VXLW���


�7LWUH�3UHPLHU���

��4XDWULqPH�SDUWLH���'pSHQVHV�GH�JHVWLRQ�LPSUpYXHV�

x�&UpGLWV�GH�SDLHPHQW��� ��������������������'LQDUV�


�7LWUH�'HX[���

��+XLWLqPH�SDUWLH���'pSHQVHV�GH�GpYHORSSHPHQW�
LPSUpYXHV�

x�&UpGLWV�G
HQJDJHPHQW��� �������������������'LQDUV�

x�&UpGLWV�GH�SDLHPHQW����������������������������������'LQDUV�

&HV� FUpGLWV� VRQW� UpSDUWLV� FRQIRUPpPHQW� DX[� WDEOHDX[�

©�%�ª�HW�©�'�ª�DQQH[pV�j�OD�SUpVHQWH�ORL��

$57,&/(�����

/HV� FUpGLWV� GX� FKDSLWUH� GH� UHPERXUVHPHQW� GH� OD� GHWWH�

SXEOLTXH� HQ� SULQFLSDO� HW� LQWpUrWV�� VRQW� pYDOXpV� SRXU� � O
DQQpH�

�����j���������������'LQDUV�UpSDUWLV�SDU�SDUWLHV�FRPPH�VXLW���

��&LQTXLqPH�SDUWLH���,QWpUrWV�GH�OD�
GHWWH�SXEOLTXH��������������������'LQDUV�

��'L[LqPH�SDUWLH�������5HPERXUVHPHQW�GX�
SULQFLSDO�GH�OD�GHWWH�
SXEOLTXH����������������������������'LQDUV�

&HV�FUpGLWV�VRQW�UpSDUWLV�FRQIRUPpPHQW�DX�WDEOHDX�©�%�ª�

DQQH[p�j�OD�SUpVHQWH�ORL��

ORLV�
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$57,&/(�����

/H�PRQWDQW�GHV� UHVVRXUFHV�G
HPSUXQW�GH� O
(WDW�QHWV�GHV�

UHPERXUVHPHQWV�GX�SULQFLSDO�GH�OD�GHWWH�SXEOLTXH�HVW�IL[p�j�

������������'LQDUV�SRXU��O
DQQpH�������

$57,&/(�����

/HV�UHFHWWHV�DIIHFWpHV�DX[�IRQGV�VSpFLDX[�GX�WUpVRU�HW�OHV�

GpSHQVHV� \� DIIpUHQWHV� SRXU� O
DQQpH� ����� VRQW� IL[pHV� j�

������������'LQDUV�FRQIRUPpPHQW��DX�WDEOHDX�©�(�ª�DQQH[p�

j�OD�SUpVHQWH�ORL��

$57,&/(�����

/H� PRQWDQW� GHV� UHFHWWHV� HW� GHV� GpSHQVHV� GHV�

pWDEOLVVHPHQWV�SXEOLFV�GRQW�OHV�EXGJHWV�VRQW�UDWWDFKpV�SRXU�

RUGUH� DX� EXGJHW� GH� O
(WDW�� HVW� IL[p� SRXU� O
DQQpH� ����� j�

������������'LQDUV�FRQIRUPpPHQW�DX�WDEOHDX�©�)�ª�DQQH[p�

j�OD�SUpVHQWH�ORL��

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�

GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�GHV�SUrWV�GX�7UpVRU�DX[�

HQWUHSULVHV� SXEOLTXHV� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH�

��� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HVW� IL[p� j�

�����������'LQDUV�SRXU��O
DQQpH��������

$57,&/(������

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�

GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�OD�JDUDQWLH�GH�O
(WDW�HQ�

YHUWX� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU� HVW� IL[p� j� ������������

'LQDUV�SRXU��O
DQQpH��������

&UpDWLRQ�G¶XQ�)RQGV�GH�6RXWLHQ��G¶(QWUHWLHQ��

HW�GH�0DLQWHQDQFH�GHV�(WDEOLVVHPHQWV�6FRODLUHV�

$57,&/(������

,O� HVW� RXYHUW� GDQV� OHV� pFULWXUHV� GX� WUpVRULHU� JpQpUDO� GH�

7XQLVLH� XQ� FRPSWH� VSpFLDO� GX� WUpVRU� LQWLWXOp� ©�IRQGV� GH�

VRXWLHQ�� G¶HQWUHWLHQ� HW� GH� PDLQWHQDQFH� GHV� pWDEOLVVHPHQWV�

VFRODLUHV�ª��

/H�IRQGV�LQWHUYLHQW�SULQFLSDOHPHQW�GDQV�OH�ILQDQFHPHQW���

�� GHV� SURJUDPPHV� G¶HQWUHWLHQ� HW� GH� PDLQWHQDQFH� GHV�

pWDEOLVVHPHQWV�VFRODLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O¶pGXFDWLRQ��

�� GX� UHQIRUFHPHQW� GHV� PR\HQV� GH� WUDYDLO� GH� FHV�
pWDEOLVVHPHQWV��

/H�PLQLVWUH�GH�O¶pGXFDWLRQ�HVW�O¶RUGRQQDWHXU�GH�FH�IRQGV��
/HV�GpSHQVHV�GH�FH�IRQGV�RQW�XQ�FDUDFWqUH�pYDOXDWLI��

$57,&/(������

/HV�UHVVRXUFHV�GX�IRQGV�VRQW�FRQVWLWXpHV�SDU���

�� OHV� GRQV� HW� VXEYHQWLRQV� DFFRUGpV� SDU� OHV� SHUVRQQHV�

SK\VLTXHV�HW�OHV�SHUVRQQHV�PRUDOHV���

�� OD� FRQWULEXWLRQ� GHV� SDUHQWV� SD\DEOH� DQQXHOOHPHQW� j�

O¶RFFDVLRQ�GH� O¶LQVFULSWLRQ�GHV�pOqYHV�GDQV� OHV� pWDEOLVVHPHQWV�

VFRODLUHV�UHOHYDQW�GX�PLQLVWqUH�GH�O¶pGXFDWLRQ���

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�

DIIHFWpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH���GH�O¶DUWLFOH����

GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W� VXU� OHV� VRFLpWpV�� OHV� GRQV� HW� VXEYHQWLRQV� VRQW�

GpGXFWLEOHV� GH� O¶DVVLHWWH� VRXPLVH� j� O¶LPS{W� VXU� OH� UHYHQX�GHV�

SHUVRQQHV�SK\VLTXHV�RX�j�O¶LPS{W�VXU�OHV�VRFLpWpV��

/H�PRQWDQW�GH�OD�FRQWULEXWLRQ�GHV�SDUHQWV��OHV�PRGDOLWpV�

GH� VRQ� SDLHPHQW� HW� OHV� FRQGLWLRQV� G¶H[RQpUDWLRQ� GH� OD�

FRQWULEXWLRQ�VHURQW�IL[pV�SDU�GpFUHW��

$IIHFWDWLRQ�GH�UHVVRXUFHV�DX�SURILW��

GX�)RQGV�1DWLRQDO�GH�O¶(PSORL�

$57,&/(������

�6RQW� DIIHFWpHV� DX� SURILW� GX� IRQGV� QDWLRQDO� GH� O¶HPSORL�

OHV�UHFHWWHV�SURYHQDQW�GHV�WD[HV�VXLYDQWHV���

��OD�FRQWULEXWLRQ�VXU�OHV�YHQWHV�ORFDOHV�GX�FDIp�HW�GX�WKp�

LQVWLWXpH�SDU�O¶DUWLFOH���GH�OD�ORL�Q�������GX����MXLQ��������

��OD�WD[H�VXU�OD�YDOHXU�GHV�FRQWUDWV�FRQFOXV�DYHF�OHV�DUWLVWHV�

pWUDQJHUV� LQVWLWXpH� SDU� O¶DUWLFOH� ���GH� OD� ORL� Q���������GX����

GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ������WHO�

TXH�PRGLILp�RX�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV���

�� OD� WD[H� VXU� OHV� YR\DJHV� j� O¶pWUDQJHU� LQVWLWXpH� SDU�

O¶DUWLFOH����GH�OD�ORL�Q������GX����PDUV������SRUWDQW�ORL�GH�

ILQDQFHV� FRPSOpPHQWDLUH� SRXU� OD� JHVWLRQ� ����� WHO� TXH�

PRGLILp�RX�FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV���

�� OH� GURLW� DGGLWLRQQHO� GH� SUHPLqUH� LPPDWULFXODWLRQ� GHV�

YpKLFXOHV�GDQV�XQH�VpULH�WXQLVLHQQH�LQVWLWXp�SDU�O¶DUWLFOH����

GH� OD� ORL� Q������ GX� ���PDUV� ����� SRUWDQW� ORL� GH� ILQDQFHV�

FRPSOpPHQWDLUH� SRXU� OD� JHVWLRQ� ����� WHO� TXH� PRGLILp� RX�

FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV���

�� OD� FRQWULEXWLRQ� VXU� OD� YHQWH� GX� WDEDF� IDEULTXp�� GHV�

DOOXPHWWHV��GHV�FDUWHV�j�MRXHU�HW�GH�OD�SRXGUH�j�IHX�LQVWLWXpH�

SDU� O¶DUWLFOH� ��� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH��������

�� OD� FRQWULEXWLRQ� VXU� OH� WDULI� GHV� VHUYLFHV� SRVWDX[�

LQVWLWXpH�SDU�O¶DUWLFOH����GH�OD�ORL�Q��������GX����GpFHPEUH�

�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

$57,&/(������

/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�Q��������GX����

GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O¶DQQpH� �����

VRQW�DEURJpHV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH�����QRXYHDX����

6RQW�DIIHFWpHV�DX�SURILW�GX�IRQGV�GH�VROLGDULWp�QDWLRQDOH�

OHV�UHFHWWHV�SURYHQDQW�GHV�WD[HV�VXLYDQWHV���

�� OH� GURLW� FRPSHQVDWHXU� VXU� OH� FLPHQW� LQVWLWXp� SDU�

O¶DUWLFOH�SUHPLHU�GX�GpFUHW�ORL�Q�������GX����RFWREUH������

HW�UDWLILp�SDU�OD�ORL�Q�������GX����QRYHPEUH��������

�� OD� UHGHYDQFH� VXU� OHV� YHQWHV� GX� FLPHQW� LQVWLWXpH� SDU�

O¶DUWLFOH� ���� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� �����

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�OD�JHVWLRQ�������
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'pGXFWLRQ�SDU�OHV�VRFLpWpV�GH�OHDVLQJ�

GHV�DPRUWLVVHPHQWV�ILQDQFLHUV�HQ�UHPSODFHPHQW�

GHV�DPRUWLVVHPHQWV�RUGLQDLUHV�

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

SDUDJUDSKH�9,,�QRYRGHFLHV��DLQVL�OLEHOOp���

9,,� QRYRGHFLHV��� 6RQW� DGPLV� HQ� GpGXFWLRQ� SRXU� OD�

GpWHUPLQDWLRQ� GX� EpQpILFH� LPSRVDEOH� � GHV� VRFLpWpV� GH�

OHDVLQJ�� OHV� DPRUWLVVHPHQWV� ILQDQFLHUV� UHODWLIV� DX[�

pTXLSHPHQWV��PDWpULHO� HW� LPPHXEOHV�REMHW�GH�FRQWUDWV�GH�

OHDVLQJ�� /D� GpGXFWLRQ� D� OLHX� DQQXHOOHPHQW� GDQV� OHV�

OLPLWHV�SUpYXHV�DX�WDEOHDX�G¶DPRUWLVVHPHQW�SRUWDQW�VXU�OH�

UHPERXUVHPHQW� GX� SULQFLSDO� GH� OD� GHWWH� REMHW� GX� FRQWUDW�

GH� OHDVLQJ� WHO� TXH� IL[p� HQ� IRQFWLRQ� GH� OD� YDOHXU�

G¶DFTXLVLWLRQ��GX�PRQWDQW�GH�O¶DXWR�ILQDQFHPHQW��GX�WDX[�

G¶LQWpUrW�� GH� OD� SpULRGH� GH� OD� ORFDWLRQ� HW� GX� SUL[� GH�

FHVVLRQ�DX�WHUPH�GH�OD�SpULRGH�GH�ORFDWLRQ��

/H�PRQWDQW�WRWDO�GpGXFWLEOH�GHV�DPRUWLVVHPHQWV�QH�GRLW�

SDV� H[FpGHU� OD� GLIIpUHQFH� HQWUH� OH� SUL[� G¶DFTXLVLWLRQ� GHV�

pTXLSHPHQWV��PDWpULHO� HW� LPPHXEOHV� HQ� TXHVWLRQ� HW� OH� SUL[�

GH�FHVVLRQ�DX�WHUPH�GH�OD�SpULRGH�GH�ORFDWLRQ��

/H� PRQWDQW� WRWDO� GpGXFWLEOH� GHV� DPRUWLVVHPHQWV�

ILQDQFLHUV� HQ� FH� TXL� FRQFHUQH� OHV� pTXLSHPHQWV��PDWpULHO� HW�

LPPHXEOHV� REMHW� GHV��FRQWUDWV� GH� OHDVLQJ� HQ� FRXUV� FRQFOXV�
DYDQW� OH� �HU� MDQYLHU� ������ QH� GRLW� SDV� H[FpGHU� OH� SUL[�

G¶DFTXLVLWLRQ�GHVGLWV�ELHQV��GpGXFWLRQ�IDLWH�GX�PRQWDQW�WRWDO�

GHV� DPRUWLVVHPHQWV� GpMj� GpGXLWV� SRXU� OD� GpWHUPLQDWLRQ� GX�

EpQpILFH�LPSRVDEOH�HQ�YHUWX�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����

GX� SUpVHQW� FRGH� HW� GH� OHXU� SUL[� GH� YHQWH� DX� WHUPH� GH� OD�

SpULRGH�GH�ORFDWLRQ��

$57,&/(������

(VW� DMRXWp� DX� SDUDJUDSKH� �� GH� O¶DUWLFOH� ��� GX� FRGH� GH�

O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�

VXU�OHV�VRFLpWpV�FH�TXL�VXLW���

�©�/HV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� QH�

V¶DSSOLTXHQW� SDV� DX[� pTXLSHPHQWV�� PDWpULHO� HW� LPPHXEOHV�

REMHW�GH�FRQWUDWV�GH�OHDVLQJ��ª�

$57,&/(������

����(VW�VXSSULPp�GX�WURLVLqPH�DOLQpD�GX�SDUDJUDSKH���GH�

O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�FH�TXL�VXLW���

�©� 7RXWHIRLV�� O¶DPRUWLVVHPHQW� GHV� LPPHXEOHV� REMHW� GHV�

FRQWUDWV�GH�OHDVLQJ�HVW�IL[p�HQ�IRQFWLRQ�GH�OD�SpULRGH�SUpYXH�

DX[GLWV�FRQWUDWV�ª��

��� 6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GHV� FLQTXLqPH� HW�

VL[LqPH�DOLQpDV�DLQVL�TXH�OHV�GLVSRVLWLRQV�GX�SUHPLHU�WLUHW�GX�

VHSWLqPH�DOLQpD�GX�SDUDJUDSKH���GH�O¶DUWLFOH����GX�FRGH�GH�

O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�

VXU�OHV�VRFLpWpV��

(QUHJLVWUHPHQW�DX�GURLW�IL[H�GHV�FRQWUDWV�

SRUWDQW�SUHPLqUH�PXWDWLRQ�j�WLWUH�RQpUHX[�

GH�ORWV�RX�GH�EkWLPHQWV�DPpQDJpV��SRXU�

O¶H[HUFLFH��G¶DFWLYLWpV�pFRQRPLTXHV�

$57,&/(������

(VW�DMRXWp�DX�WDULI�SUpYX�DX�SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�

FRGH� GHV� GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� XQ� Q�� ��� WHU�

OLEHOOp�FRPPH�VXLW���

1$785(�'(6�$&7(6�(7�'(6�

087$7,216�

0217$17�

'(6�'52,76�

(1�',1$56�

��� WHU�� /HV� FRQWUDWV� SRUWDQW� SUHPLqUH�

PXWDWLRQ� j� WLWUH� RQpUHX[� GH� ORWV� RX� GH�

EkWLPHQWV� DPpQDJpV� SRXU� O¶H[HUFLFH�

G¶DFWLYLWpV� pFRQRPLTXHV� EpQpILFLDQW� GHV�

GLVSRVLWLRQV� GX� FRGH� G¶LQFLWDWLRQ� � DX[�

LQYHVWLVVHPHQWV�HW�UpDOLVpV�GDQV�OH�FDGUH�GH�

O¶DPpQDJHPHQW� GH� ]RQHV� LQGXVWULHOOHV� RX�

WRXULVWLTXHV� RX� GH� ]RQHV� SRXU� O¶H[HUFLFH�

G¶XQH�DFWLYLWp�DUWLVDQDOH�RX�SURIHVVLRQQHOOH�

FRQIRUPpPHQW� DX[� SODQV� G¶DPpQDJHPHQW�

XUEDLQ� j� FRQGLWLRQ� TX¶LOV� Q¶DLHQW� SDV� IDLW�

O¶REMHW�G¶XQH�H[SORLWDWLRQ�DQWpULHXUH��

��

SDU�SDJH�

�

�

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�

HW�GH�WLPEUH�XQ�SDUDJUDSKH��,9�OLEHOOp�FRPPH�VXLW���

,9���/H�EpQpILFH�GH� O¶HQUHJLVWUHPHQW�DX�GURLW� IL[H�SRXU�

OHV� DFWHV� YLVpV� SDU� OH� QXPpUR� ��� WHU� GX� SDUDJUDSKH� ,� GX�

SUpVHQW�DUWLFOH�HVW�VXERUGRQQp�j�OD�SURGXFWLRQ�j�O¶DSSXL�GHV�

GLWV�DFWHV����

�� G¶XQH� FRSLH� GH� OD� GpFLVLRQ� G¶DSSUREDWLRQ� GX�

ORWLVVHPHQW�SRXU�OHV�ORWV���

�� G¶XQH�FRSLH�GH�O¶DWWHVWDWLRQ�GX�GpS{W�GH�OD�GpFODUDWLRQ�

G¶LQYHVWLVVHPHQW� SUpYXH� SDU� O¶DUWLFOH� �� GX� FRGH� G¶LQFLWDWLRQ��

DX[�LQYHVWLVVHPHQWV���

(QFRXUDJHPHQW�GHV�VRFLpWpV�G¶LQYHVWLVVHPHQW�

j�FDSLWDO�ULVTXH�j�LQYHVWLU�GDQV�OH�VHFWHXU�GH�OD�

WHFKQRORJLH�HW�DVVRXSOLVVHPHQW�GHV�FRQGLWLRQV�GH�

SODFHPHQW�GH�OHXUV�IRQGV�

$57,&/(������

6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� SUHPLHU� DOLQpD� GX�

SDUDJUDSKH� ,9� GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV�FRPPH�VXLW���



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����GpFHPEUH������ 1������3DJH������

,9��6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�OD�

ORL�Q��������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W� VXU� OHV� VRFLpWpV�� VRQW� GpGXFWLEOHV� GH� O¶DVVLHWWH�

LPSRVDEOH�� OHV� UHYHQXV� UpLQYHVWLV� GDQV� OD� VRXVFULSWLRQ� DX�

FDSLWDO� GHV� VRFLpWpV� G¶LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH�

SUpYXHV�SDU�OD�ORL�Q�������GX���DR�W������WHOOH�TXH�PRGLILpH�

SDU�OHV�WH[WHV�VXEVpTXHQWV�RX�SODFpV�DXSUqV�G¶HOOHV�GDQV�GHV�

IRQGV�GH�FDSLWDO�ULVTXH�HW�TXL�MXVWLILHQW�O¶HPSORL�GH�����DX�

PRLQV�GH�OHXUV�IRQGV�SURSUHV�GDQV�O¶DFTXLVLWLRQ�G¶DFWLRQV�RX�

GH� SDUWV� VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� FRGH�

G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�HW�GH�VRFLpWpV�UpDOLVDQW�GHV�

LQYHVWLVVHPHQWV� GDQV� OHV� VHFWHXUV� GH� OD� WHFKQRORJLH� GH� OD�

FRPPXQLFDWLRQ� HW� GH� O¶LQIRUPDWLRQ� � HW� GHV� QRXYHOOHV�

WHFKQRORJLHV�� /HV� VHFWHXUV� GH� OD� WHFKQRORJLH� GH� OD�

FRPPXQLFDWLRQ� HW� GH� O¶LQIRUPDWLRQ� HW� GHV� QRXYHOOHV�

WHFKQRORJLHV�VRQW�IL[pV�SDU�GpFUHW����

$57,&/(�������

��� 6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� SUHPLHU� WLUHW� GX�

WURLVLqPH�DOLQpD�GX�SDUDJUDSKH�,9�GH�O¶DUWLFOH����GX�FRGH�GH�

O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�

VXU�OHV�VRFLpWpV�FRPPH�VXLW���

��/¶HQJDJHPHQW� GHV� VRFLpWpV� G¶LQYHVWLVVHPHQW� j� FDSLWDO�

ULVTXH� j� HPSOR\HU� OHXUV� IRQGV� SURSUHV� GDQV� OHV� FRQGLWLRQV�

VXVYLVpHV� GDQV� XQ� GpODL� Q¶H[FpGDQW� SDV� OD� ILQ� GH� OD�

TXDWULqPH� DQQpH� TXL� VXLW� FHOOH� GH� OD� OLEpUDWLRQ� GX� FDSLWDO�

VRXVFULW�RX�GX�SODFHPHQW�GHV�IRQGV�DXSUqV�G¶HOOHV��

��� 6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� VL[LqPH� WLUHW� GX�

WURLVLqPH�DOLQpD�GX�SDUDJUDSKH�,9�GH�O¶DUWLFOH����GX�FRGH�GH�

O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�

VXU�OHV�VRFLpWpV�FRPPH�VXLW���

��/D�SUpVHQWDWLRQ�j�O¶DSSXL�GH�OD�GpFODUDWLRQ�GH�O¶LPS{W��

SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� G¶XQH� DWWHVWDWLRQ� GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� G¶XQH� DWWHVWDWLRQ� GH�

SODFHPHQW�GpOLYUpH�SDU�OD�VRFLpWp�G¶LQYHVWLVVHPHQW�j�FDSLWDO�

ULVTXH� HW� G¶XQH� DWWHVWDWLRQ� MXVWLILDQW� O¶HPSORL� SDU� ODGLWH�

VRFLpWp� GH� VHV� IRQGV� SURSUHV� VHORQ� OHV� WDX[� SUpFLWpV� RX� GH�

O¶HQJDJHPHQW�VXVYLVp��

$57,&/(������

6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� SUHPLHU� DOLQpD� GX�

SDUDJUDSKH�9,,�WHU�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�

UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV�FRPPH�VXLW���

9,,�WHU���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�

OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� � O¶LPS{W� VXU� OHV� VRFLpWpV�� VRQW�

GpGXFWLEOHV�GH�O¶DVVLHWWH�LPSRVDEOH��OHV�EpQpILFHV�UpLQYHVWLV�

GDQV�OD�VRXVFULSWLRQ�DX�FDSLWDO�GHV�VRFLpWpV�G¶LQYHVWLVVHPHQW�

j�FDSLWDO�ULVTXH�SUpYXHV��SDU�OD�ORL�Q�������GX���DR�W������

WHOOH� TXH� PRGLILpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� RX� SODFpV�

DXSUqV� G¶HOOHV� GDQV� GHV� IRQGV� GH� FDSLWDO� ULVTXH� HW� TXL�

MXVWLILHQW�O¶HPSORL�GH�����DX�PRLQV�GH�OHXUV�IRQGV�SURSUHV�

GDQV�O¶DFTXLVLWLRQ�G¶DFWLRQV�RX�GH�SDUWV�VRFLDOHV�GH�VRFLpWpV�

H[HUoDQW� GDQV� OHV� ]RQHV�GH�GpYHORSSHPHQW�SUpYXHV�SDU� OHV�

DUWLFOHV����HW����GX�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�HW�

GH� VRFLpWpV� UpDOLVDQW�GHV� LQYHVWLVVHPHQWV� �GDQV� OHV�VHFWHXUV�

GH� OD� WHFKQRORJLH�GH� OD� FRPPXQLFDWLRQ�HW�GH� O¶LQIRUPDWLRQ�

HW� GHV� QRXYHOOHV� WHFKQRORJLHV�� /HV� VHFWHXUV� GH� OD�

WHFKQRORJLH�GH�OD�FRPPXQLFDWLRQ�HW�GH�O¶LQIRUPDWLRQ�HW�GHV�

QRXYHOOHV�WHFKQRORJLHV�VRQW�IL[pV�SDU�GpFUHW����

$57,&/(������

��� 6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� SUHPLHU� WLUHW� GX�

WURLVLqPH� DOLQpD� GX� SDUDJUDSKH� 9,,� WHU� GH� O¶DUWLFOH� ��� GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W�VXU�OHV�VRFLpWpV�FRPPH�VXLW���

�� O¶HQJDJHPHQW� GHV� VRFLpWpV� G¶LQYHVWLVVHPHQW� j� FDSLWDO�

ULVTXH� G¶HPSOR\HU� OHXUV� IRQGV� SURSUHV� GDQV� OHV� FRQGLWLRQV�

VXVYLVpHV� GDQV� XQ� GpODL� Q¶H[FpGDQW� SDV� OD� ILQ� GH� OD�

TXDWULqPH� DQQpH� TXL� VXLW� FHOOH� GH� OD� OLEpUDWLRQ� GX� FDSLWDO�

VRXVFULW�RX�GX�SODFHPHQW�GHV�IRQGV�DXSUqV�G¶HOOHV��

��� 6RQW� PRGLILpHV� OHV� GLVSRVLWLRQV� GX� VL[LqPH� WLUHW� GX�

WURLVLqPH� DOLQpD� GX� SDUDJUDSKH� 9,,� WHU� GH� O¶DUWLFOH� ��� GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W�VXU�OHV�VRFLpWpV�FRPPH�VXLW���

�� OD�SUpVHQWDWLRQ�j� O¶DSSXL�GH� OD�GpFODUDWLRQ�GH� O¶LPS{W��

SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� G¶XQH� DWWHVWDWLRQ� GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� G¶XQH� DWWHVWDWLRQ� GH�

SODFHPHQW�GpOLYUpH�SDU�OD�VRFLpWp�G¶LQYHVWLVVHPHQW�j�FDSLWDO�

ULVTXH� HW� G¶XQH� DWWHVWDWLRQ� MXVWLILDQW� O¶HPSORL� SDU� ODGLWH�

VRFLpWp� GH� VHV� IRQGV� SURSUHV� VHORQ� OHV� WDX[� SUpFLWpV� RX� GH�

O¶HQJDJHPHQW�VXVYLVp��

(QFRXUDJHPHQW�j�OD�PLVH�j�QLYHDX�

HW�G\QDPLVDWLRQ��GH�O¶LQYHVWLVVHPHQW�

$57,&/(������

,��/HV�FRQWULEXDEOHV�VRXPLV�DX�UpJLPH�UpHO��TXL�WLHQQHQW�

XQH�FRPSWDELOLWp�HW�TXL�RQW�GpSRVp�WRXWHV�OHXUV�GpFODUDWLRQV�

ILVFDOHV�pFKXHV�DX����GpFHPEUH������UHODWLYHV�j�O¶LPS{W�VXU�

OH�UHYHQX�RX�j�O¶LPS{W�VXU�OHV�VRFLpWpV�SHXYHQW�VRXVFULUH�HW�

GpSRVHU� GHV�GpFODUDWLRQV� UHFWLILFDWLYHV� V¶\� UDSSRUWDQW� DYDQW�

OH��HU�MXLOOHW�������

,,��/HV�FRQWULEXDEOHV�EpQpILFLHQW�DX�WLWUH�GHV�GpFODUDWLRQV�

UHFWLILFDWLYHV�GH���

�� O¶H[RQpUDWLRQ� GH� ���� GHV� EpQpILFHV� RX� UHYHQXV�

VXSSOpPHQWDLUHV� GpFODUpV� GH� O¶LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV�SK\VLTXHV�RX�GH�O¶LPS{W�VXU�OHV�VRFLpWpV���

�� O¶H[RQpUDWLRQ� GHV� SpQDOLWpV� GH� UHWDUG� GXHV� VXU� OHV�

PRQWDQWV�GH�O¶LPS{W�VXSSOpPHQWDLUH�H[LJLEOH��

/H� EpQpILFH� GHV� GLVSRVLWLRQV� GX� SUpVHQW� SDUDJUDSKH� HVW�

VXERUGRQQp�j���

�� O¶DIIHFWDWLRQ� GHV� PRQWDQWV� H[RQpUpV� GH� O¶LPS{W� DX�

SDVVLI� GX�ELODQ�GDQV�XQ� FRPSWH� LQWLWXOp�©�UpVHUYH�j� UpJLPH�

VSpFLDO�ª���
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�� O¶XWLOLVDWLRQ� GH� ODGLWH� UpVHUYH�� DX� SOXV� WDUG� OH� ���

GpFHPEUH��������GDQV�GHV�LQYHVWLVVHPHQWV�GDQV�GHV�VHFWHXUV�

SURGXFWLIV�GRQW�OD�OLVWH�HVW�IL[pH�SDU�GpFUHW��

/H� QRQ�UHVSHFW� GH� O¶XQH� GHV� GHX[� FRQGLWLRQV� VXVYLVpHV��
HQWUDvQH�OD�GpFKpDQFH�GH�O¶DYDQWDJH�HW�OH�SDLHPHQW�GH�O¶LPS{W�
TXL�Q¶D�SDV�pWp�SD\p�PDMRUp�GHV�SpQDOLWpV�GXHV�FRQIRUPpPHQW�j�
OD� OpJLVODWLRQ� HQ� YLJXHXU�� /HV� GpODLV� GH� SUHVFULSWLRQ� VRQW�
GpFRPSWpV�GDQV�FH�FDV�j�SDUWLU�GX��HU�MDQYLHU�������

/HV�PRQWDQWV�H[RQpUpV�GH�O¶LPS{W�QH�EpQpILFLHQW�SDV�GHV�
DYDQWDJHV� ILVFDX[� DX� WLWUH� GX� UpLQYHVWLVVHPHQW� GHV� UHYHQXV�
HW�EpQpILFHV�SUpYXV�SDU�OD�OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU��

$57,&/(������

,��/HV�FRQWULEXDEOHV�D\DQW�GpSRVp�WRXWHV�OHV�GpFODUDWLRQV�
ILVFDOHV�pFKXHV�DX����GpFHPEUH������UHODWLYHV�j�OD�WD[H�VXU�
OD� YDOHXU� DMRXWpH�� DX� GURLW� GH� FRQVRPPDWLRQ� HW� DX[� DXWUHV�
WD[HV� GXHV� VXU� OH� FKLIIUH� G¶DIIDLUHV� SHXYHQW� VRXVFULUH� HW�
GpSRVHU� GHV�GpFODUDWLRQV� UHFWLILFDWLYHV� V¶\� UDSSRUWDQW� DYDQW�
OH��HU�MXLOOHW�������

,,��/HV�FRQWULEXDEOHV�EpQpILFLHQW�DX�WLWUH�GHV�GpFODUDWLRQV�
UHFWLILFDWLYHV� GH� O¶H[RQpUDWLRQ� GHV� SpQDOLWpV� GH� UHWDUG� GXHV�
VXU��OH��PRQWDQW�GH�O¶LPS{W�VXSSOpPHQWDLUH�H[LJLEOH��

$57,&/(������

/¶LPS{W� VXSSOpPHQWDLUH� H[LJLEOH� DX� WLWUH� GHV�
GpFODUDWLRQV� UHFWLILFDWLYHV� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ���
GH� OD� � SUpVHQWH� ORL� HVW� SD\DEOH� HQ� GHX[� WUDQFKHV� G¶pJDO�
PRQWDQW��OD�SUHPLqUH�j�O¶RFFDVLRQ�GX�GpS{W�GH�OD�GpFODUDWLRQ�
HW�OD�GHX[LqPH�DX�SOXV�WDUG�OH����GpFHPEUH�������

$57,&/(������

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW����GH�OD�SUpVHQWH�
ORL� QH� IRQW� SDV� REVWDFOH� j� O¶H[HUFLFH� GX� FRQWU{OH� ILVFDO�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU��

$57,&/(������

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW����GH�OD�SUpVHQWH�
ORL�QH�V¶DSSOLTXHQW�SDV�DX[�SHUVRQQHV�VRXPLVHV�j�XQ�UpJLPH�
ILVFDO� VSpFLDO� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� UHODWLYH� j� OHXU�
VHFWHXU� G¶DFWLYLWp� RX� FRQIRUPpPHQW� j� GHV� FRQYHQWLRQV�
DSSURXYpHV�SDU�OD�ORL��

,QVWLWXWLRQ�G¶XQ�UpJLPH�ILVFDO�
G¶LQWpJUDWLRQ�GHV�UpVXOWDWV�

$57,&/(������

(VW� DMRXWpH� DX� FKDSLWUH� ,,� GX� FRGH� GH� O¶LPS{W� VXU� OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV��XQH�VHFWLRQ�9�DLQVL�OLEHOOpH����

6(&7,21�9�

5(*,0(�'¶,17(*5$7,21�'(6�5(68/7$76�

6286�6(&7,21��,�

',6326,7,216�*(1(5$/(6�

$57,&/(����ELV���

,�� 7RXWH� VRFLpWp� TXL� GpWLHQW� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW�� DX�PRLQV� ���� GX� FDSLWDO� G¶DXWUHV� VRFLpWpV��
SHXW�RSWHU�HQ�VD�TXDOLWp�GH�VRFLpWp�PqUH�SRXU�VRQ�LPSRVLWLRQ�
j� O¶LPS{W� VXU� OHV� VRFLpWpV� VXU� OD� EDVH� GH� O¶HQVHPEOH� GHV�
UpVXOWDWV�UpDOLVpV�SDU�HOOH�HW�SDU�OHV�DXWUHV�VRFLpWpV��

/H�EpQpILFH�GX� UpJLPH�GH� O¶LQWpJUDWLRQ�GHV�UpVXOWDWV�HVW�

VXERUGRQQp�j�OD�VDWLVIDFWLRQ�GHV�FRQGLWLRQV�VXLYDQWHV���

��OD�VRFLpWp�PqUH�GRLW�rWUH�FRWpH�j�OD�%RXUVH�GHV�9DOHXUV�

0RELOLqUHV�GH�7XQLV���

�� OHV� VRFLpWpV� FRQFHUQpHV� SDU� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV�

GRLYHQW�rWUH�pWDEOLHV�HQ�7XQLVLH���

�� OHV� VRFLpWpV� FRQFHUQpHV� SDU� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV�

GRLYHQW�rWUH�VRXPLVHV�j�O¶LPS{W�VXU�OHV�VRFLpWpV���

�� OHV� VRFLpWpV� FRQFHUQpHV� SDU� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV�

GRLYHQW�DYRLU� OHV�PrPHV�GDWHV�G¶RXYHUWXUH�HW�GH�FO{WXUH�GH�

O¶H[HUFLFH���

/H� UpJLPH�GH� O¶LQWpJUDWLRQ�GHV� UpVXOWDWV�HVW�DFFRUGp�VXU�

DXWRULVDWLRQ�GX�0LQLVWUH�GHV�)LQDQFHV�RX�GH�WRXWH�SHUVRQQH�

GpOpJXpH�SDU�OH�0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��VXU�OD�EDVH�

G¶XQH�GHPDQGH� pFULWH� GH� OD� VRFLpWp�PqUH�� DFFRPSDJQpH�GH�

O¶DFFRUG� GHV� DXWUHV� VRFLpWpV�� HW� G¶XQ� pWDW� GpWDLOOp� VHORQ� XQ�

PRGqOH�pWDEOL�SDU�O¶DGPLQLVWUDWLRQ�FRPSRUWDQW�QRWDPPHQW���

��O¶LGHQWLWp�GH�OD�VRFLpWp�PqUH���

�� O¶LGHQWLWp� GHV� SDUWLFLSDQWV� j� VRQ� FDSLWDO� HW� OHV� WDX[�GH�

OHXU�SDUWLFLSDWLRQ���

��O¶LGHQWLWp�GH�FKDTXH�VRFLpWp�FRQFHUQpH�SDU�OH�UpJLPH�GH�

O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� DLQVL� TXH� OD� VWUXFWXUH� GH� VRQ�

FDSLWDO��

/H� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� SUHQG� HIIHW� j�

FRPSWHU� GHV� UpVXOWDWV� GH� O¶DQQpH� � DX� FRXUV� GH� ODTXHOOH�

O¶DXWRULVDWLRQ� D� pWp� DFFRUGpH� HW� V¶DSSOLTXH� SRXU� XQH� GXUpH�

PLQLPDOH�GH�FLQT�DQV�j�FRPSWHU�GH�O¶DQQpH�GH�VRQ�HQWUpH�HQ�

YLJXHXU�� UHQRXYHODEOH� SDU� WDFLWH� UHFRQGXFWLRQ� SRXU� GHV�

SpULRGHV�pJDOHV�FKDFXQH�j�FLQT�DQV��

7RXWH�VRFLpWp�TXL�UHPSOLW�OHV�FRQGLWLRQV�QpFHVVDLUHV�SRXU�

OH� EpQpILFH� GX� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� DSUqV�

VRQ�HQWUpH�HQ�YLJXHXU��SHXW�GHPDQGHU�j�DGKpUHU�j�FH�UpJLPH��

'DQV� FH� FDV�� O¶LQWpJUDWLRQ� GH� VHV� UpVXOWDWV� SUHQG� HIIHW� j�

SDUWLU� GHV� UpVXOWDWV� UpDOLVpV� SHQGDQW� O¶DQQpH� DX� FRXUV� GH�

ODTXHOOH�OHV�FRQGLWLRQV�QpFHVVDLUHV�VRQW�UpXQLHV��

,O�SHXW�rWUH�PLV�ILQ�DX�UpJLPH�j�OD�ILQ�GH�WRXWH�SpULRGH�GH�

FLQT�DQV��VXU�OD�EDVH�G¶XQH�GHPDQGH�SUpVHQWpH�SDU�OD�VRFLpWp�

PqUH�DX�0LQLVWUH�GHV�ILQDQFHV�RX�j�OD�SHUVRQQH�GpOpJXpH�SDU�

OH�0LQLVWUH�GHV�)LQDQFHV�j�FHW�HIIHW��HW�FH��DX�SOXV�WDUG��j�OD�

GDWH�GX�GpS{W�GHV�GpFODUDWLRQV�GHV� UpVXOWDWV�GH� O¶DQQpH�TXL�

VXLW� OD� GHUQLqUH� DQQpH� GH� WRXWH� SpULRGH� FRQFHUQpH� SDU�

O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

,,�� /D� VRFLpWp� PqUH� HVW� WHQXH� GH� FRQVHUYHU� OH� WDX[� GH�

SDUWLFLSDWLRQ�SUpYX�DX�SDUDJUDSKH�,�GX�SUpVHQW�DUWLFOH�GXUDQW�

WRXWH�OD�SpULRGH�FRQFHUQpH�SDU�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

$57,&/(����WHU���

/HV� FRPSWHV� GHV� VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH�

O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� VRQW� VRXPLV� DX� FRQWU{OH� G¶XQ�

FRPPLVVDLUH�DX[�FRPSWHV�GXUDQW�WRXWH�OD�SpULRGH�FRQFHUQpH�

SDU�O¶DSSOLFDWLRQ�GXGLW�UpJLPH��
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6286�6(&7,21�,,�

'(7(50,1$7,21�'8�5(68/7$7�,17(*5(�

6280,6�$�/¶,0327�685�/(6�62&,(7(6�

$57,&/(����TXDWHU���

,�� /H� UpVXOWDW� LQWpJUp� HVW� FRQVWLWXp� SDU� OD� VRPPH� GHV�

UpVXOWDWV� QHWV� UpDOLVpV� SDU� OD� VRFLpWp� PqUH� HW� OHV� VRFLpWpV�

FRQFHUQpHV�SDU� OH� UpJLPH�GH� O¶LQWpJUDWLRQ�GHV� UpVXOWDWV� WHOV�

TXH�GpWHUPLQpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�SDU�

OH�SUpVHQW�FRGH��

7RXWHIRLV��HW�SRXU�OHV�VRFLpWpV�VRXPLVHV�j�O¶LPS{W�VXU�OHV�

VRFLpWpV�j�GHV�WDX[�UpGXLWV��OHV�UpVXOWDWV�VRQW�SULV�HQ�FRPSWH�

GDQV� OD� OLPLWH� G¶XQH� TXRWH�SDUW� pJDOH� DX� UDSSRUW� HQWUH� OH�

WDX[�UpGXLW�HW�OH�WDX[�GH�O¶LPS{W�GH������

3RXU� OHV�VRFLpWpV�EpQpILFLDLUHV�GX�GURLW�j�GpGXFWLRQ�GHV�

EpQpILFHV� SURYHQDQW� GH� O¶H[SORLWDWLRQ� RX� GX� GURLW� j�

GpGXFWLRQ� GHV� EpQpILFHV� UpLQYHVWLV� � FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�HQ�YLJXHXU�GRQQDQW�OLHX�j�O¶H[LJLELOLWp�GH�O¶LPS{W�

PLQLPXP��OHXUV�EpQpILFHV�VRQW�SULV�HQ�FRQVLGpUDWLRQ�GDQV�OD�

OLPLWH� G¶XQH� TXRWH�SDUW� pJDOH� DX� UDSSRUW� HQWUH� O¶LPS{W�

PLQLPXP�SUpFLWp�HW�OH�WDX[�GH�O¶LPS{W�GH�������

3RXU� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GX� SUpVHQW�

SDUDJUDSKH�� QH� VRQW� SDV� DGPLV� HQ� GpGXFWLRQ� SRXU� OD�

GpWHUPLQDWLRQ� GX� UpVXOWDW� LQWpJUp� VRXPLV� j� O¶LPS{W�� OHV�

GpILFLWV� DLQVL� TXH� OHV� DPRUWLVVHPHQWV� UpSXWpV� GLIIpUpV� HQ�

SpULRGHV�GpILFLWDLUHV�HQUHJLVWUpV�SDU�OHV�VRFLpWpV�FRQFHUQpHV�

SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� DX� WLWUH� GHV�

DQQpHV� DQWpULHXUHV� j� O¶DQQpH� G¶HQWUpH� HQ� YLJXHXU� GXGLW�

UpJLPH��/HVGLWV�GpILFLWV�HW�DPRUWLVVHPHQWV�VRQW�GpGXFWLEOHV�

FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�FRGH�

GHV�UpVXOWDWV�GH�OD�VRFLpWp�TXL�OHV�D�HQUHJLVWUpV��

,,�� � 3RXU� OD� GpWHUPLQDWLRQ� GX� UpVXOWDW� LQWpJUp� VRXPLV� j�

O¶LPS{W�VXU�OHV�VRFLpWpV�DX�QLYHDX�GH�OD�VRFLpWp�PqUH����

��� 6RQW� DGPLVHV� HQ� GpGXFWLRQ�� OHV� FUpDQFHV� FRQVHQWLHV�

HQWUH� OHV�VRFLpWpV�FRQFHUQpHV�SDU� OH�UpJLPH�GH�O¶LQWpJUDWLRQ�

GHV�UpVXOWDWV�HW�DEDQGRQQpHV�DSUqV�O¶HQWUpH��HQ�YLJXHXU�GXGLW�

UpJLPH��

��� 6RQW� UpLQWpJUpHV� OHV� SURYLVLRQV� FRQVWLWXpHV� DSUqV�

O¶HQWUpH�HQ�YLJXHXU�GX�UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV�

DX�WLWUH�GHV�FUpDQFHV�GRXWHXVHV�HQWUH�OHV�VRFLpWpV�FRQFHUQpHV�

SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV�� HW� D\DQW� pWp�

GpGXLWHV�SRXU�OD�GpWHUPLQDWLRQ�GX�EpQpILFH�LPSRVDEOH�GH�OD�

VRFLpWp�TXL�OHV�D�FRQVWLWXpHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�

GHV�DUWLFOHV����HW����GX�SUpVHQW�FRGH��

��� 6RQW� UpLQWpJUpV� OHV� EpQpILFHV� UpLQYHVWLV� HQWUH� OHV�

VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV� DSUqV� O¶HQWUpH� HQ� YLJXHXU� GXGLW� UpJLPH�

FRQIRUPpPHQW�DX[�FRQGLWLRQV�SUpYXHV�SDU� OD� OpJLVODWLRQ�HQ�

YLJXHXU�� VDXI� GDQV� OH� FDV� G¶XWLOLVDWLRQ� HIIHFWLYH� SDU� OD�

VRFLpWp�EpQpILFLDLUH�GHV�VRPPHV�VRXVFULWHV�GDQV�VRQ�FDSLWDO�

HW� OLEpUpHV� SRXU� OD� UpDOLVDWLRQ� G¶LQYHVWLVVHPHQWV� DX� VHLQ�

G¶HOOH�PrPH��� $� FHW� HIIHW�� OD� VRFLpWp� PqUH� HVW� WHQXH� GH�

SURGXLUH�j�O¶DSSXL�GH�OD�GpFODUDWLRQ�GHV�UpVXOWDWV�LQWpJUpV�XQ�

pWDW�LQGLTXDQW�OH�PRQWDQW�GHV�VRPPHV�VRXVFULWHV�HW�OLEpUpHV�

HW�OHV�LQYHVWLVVHPHQWV�UpDOLVpV�SDU�OD�VRFLpWp�EpQpILFLDLUH�GH�

OD�VRXVFULSWLRQ��

6286�6(&7,21�,,,�

/,48,'$7,21�(7�3$,(0(17�

'(�/¶,0327�685�/(6�62&,(7(6�

$57,&/(����TXLQTXLHV���

,�� /D� VRFLpWp� PqUH� VH� VXEVWLWXH� j� WRXWHV� OHV� DXWUHV�

VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV��SRXU�OH�SDLHPHQW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�HW�GHV�

DFRPSWHV�SURYLVLRQQHOV�VXU�OD�EDVH�GHV�UpVXOWDWV�LQWpJUpV��

7RXWHV� OHV� DXWUHV� VRFLpWpV� GHPHXUHQW� VROLGDLUHV� DYHF� OD�

VRFLpWp�PqUH�DX�SDLHPHQW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��HW�FH��

GDQV� OD� OLPLWH� GX�PRQWDQW� GH� O¶LPS{W� TXL� VHUDLW� G�� VXU� OHV�

UpVXOWDWV� UpDOLVpV� SDU� HOOHV� FRPPH� VL� HOOHV� Q¶pWDLHQW� SDV�

FRQFHUQpHV�SDU�OH�UpJLPH�GHV�UpVXOWDWV�LQWpJUpV��

,,�� /¶LPS{W� VXU� OHV� VRFLpWpV� HVW� OLTXLGp� VXU� OD� EDVH� GHV�

UpVXOWDWV� LQWpJUpV� WHOV� TXH� GpWHUPLQpV� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV�GH�O¶DUWLFOH����TXDWHU�FL�GHVVXV��

/¶LPS{W� VXU� OHV� VRFLpWpV� DLQVL� OLTXLGp� QH� SHXW� rWUH�

LQIpULHXU� j� XQ�PLQLPXP� pJDO� j� ����� GX� FKLIIUH� G¶DIIDLUHV�

WRWDO� EUXW� GHV� VRFLpWpV� FRQFHUQpHV� SDU� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV��VDQV�TXH�FH�PLQLPXP�H[FqGH������GLQDUV��

,,,��6RQW�LPSXWDEOHV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�

O¶DUWLFOH����GX�SUpVHQW�FRGH��VXU�O¶LPS{W�VXU�OHV�VRFLpWpV�G��

SDU� OD� VRFLpWp� PqUH� VXU� OD� EDVH� GHV� UpVXOWDWV� LQWpJUpV�� OHV�

UHWHQXHV� j� OD� VRXUFH� HW� OHV� DYDQFHV� VXSSRUWpHV� SDU� OHV�

VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV��HQ�YHUWX�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����WHU�HW����

GX�SUpVHQW� FRGH� DLQVL� TXH� OHV� DFRPSWHV� �SURYLVLRQQHOV�GXV�

SDU�OD�VRFLpWp�PqUH�VXU�OD�EDVH�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�DX�

WLWUH� GHV� UpVXOWDWV� LQWpJUpV� HW� OHV� DFRPSWHV� SURYLVLRQQHOV�

SD\pV�SDU� OHV� VRFLpWpV�SHQGDQW� O¶DQQpH�G¶HQWUpH�HQ�YLJXHXU�

GX�UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

(VW�DXVVL�LPSXWDEOH�O¶H[FpGHQW��GHV�UHWHQXHV�j�OD�VRXUFH��

GHV�DYDQFHV�HW�GHV�DFRPSWHV�SURYLVLRQQHOV�HQUHJLVWUp�SDU�OHV�

VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV�DYDQW�O¶HQWUpH�HQ�YLJXHXU�GXGLW�UpJLPH��

6286�6(&7,21�,9�

2%/,*$7,216�'(6�62&,(7(6�&21&(51((6�

3$5�/¶,17(*5$7,21�'(6�5(68/7$76�

$57,&/(����VH[LHV���

,�� /D� VRFLpWp�PqUH� HVW� WHQXH� GH� IRXUQLU� j� O¶DSSXL� GH� OD�

GpFODUDWLRQ�DQQXHOOH�GHV�UpVXOWDWV�SUpYXH�SDU�O¶DUWLFOH����GX�

SUpVHQW�FRGH�VXU�OD�EDVH�GHV�UpVXOWDWV�LQWpJUpV���

�� XQ� WDEOHDX� GH� GpWHUPLQDWLRQ� GX� UpVXOWDW� QHW� LQWpJUp�

VHORQ�XQ�PRGqOH�pWDEOL�SDU�O¶DGPLQLVWUDWLRQ��

��OD�OLVWH�GH�WRXWHV�OHV�VRFLpWpV�FRQFHUQpHV�SDU�OH�UpJLPH�

GH� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� DYHF� LQGLFDWLRQ� GHV� WDX[� GH�

SDUWLFLSDWLRQ�GDQV�OHXU�FDSLWDO��
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��XQ�pWDW�GHV�SURYLVLRQV�DX� WLWUH�GHV�FUpDQFHV�GRXWHXVHV�

DFFRUGpHV� HQWUH� OHV� VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH�

O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

�� XQ� pWDW� GpWDLOOp� GHV� FUpDQFHV� DEDQGRQQpHV� HQWUH� OHV�

VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV��

�� XQ� pWDW� GHV� LQYHVWLVVHPHQWV� UpDOLVpV� j� SDUWLU� GHV�

EpQpILFHV� UpLQYHVWLV� SDU� OHV� VRFLpWpV� FRQFHUQpHV� SDU� OH�

UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

/D� GpFODUDWLRQ� DQQXHOOH� GHV� UpVXOWDWV� LQWpJUpV� GRLW�

FRPSRUWHU�OD�GDWH�HW�OH�QXPpUR�GHV�TXLWWDQFHV�GH�GpS{W�GHV�

GpFODUDWLRQV� DQQXHOOHV� j� OD� FKDUJH� GH� WRXWHV� OHV� VRFLpWpV�

FRQFHUQpHV� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� HQ�

DSSOLFDWLRQ�GX�SDUDJUDSKH�,,�GX�SUpVHQW�DUWLFOH��

,,�� 7RXWHV� OHV� VRFLpWpV� FRQFHUQpHV� SDU� OH� UpJLPH� GH�

O¶LQWpJUDWLRQ�GHV�UpVXOWDWV�GHPHXUHQW�WHQXHV�SHQGDQW�WRXWH�OD�

SpULRGH�FRQFHUQpH�SDU�O¶DSSOLFDWLRQ�GXGLW�UpJLPH�GH�GpSRVHU�

OHV� GpFODUDWLRQV� SUpYXHV� SDU� OH� SUpVHQW� FRGH�� \� FRPSULV� OD�

GpFODUDWLRQ�DQQXHOOH�GHV�UpVXOWDWV�SUpYXH�SDU�O¶DUWLFOH����GX�

SUpVHQW�FRGH�VDQV�SDLHPHQW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��

7RXWHIRLV�� HOOHV� QH� VRQW� SDV� WHQXHV� GH� GpSRVHU� OHV�

GpFODUDWLRQV�UHODWLYHV�DX[�DFRPSWHV�SURYLVLRQQHOV�GXV�VXU�OD�

EDVH�GHV�GpFODUDWLRQV�DQQXHOOHV�GpSRVpHV�FRQIRUPpPHQW�DX[�

GLVSRVLWLRQV�GX�SUpVHQW�SDUDJUDSKH�VXU�OD�EDVH�GHV�UpVXOWDWV�

TX
HOOHV�RQW�UpDOLVp�FRPPH�VL�HOOHV�Q¶pWDLHQW�SDV�FRQFHUQpHV�

SDU��OH�UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

,,,��1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�SDUDJUDSKH�,,�GX�SUpVHQW�

DUWLFOH�� WRXWHV� � OHV� VRFLpWpV� GHPHXUHQW� WHQXHV� GH� GpSRVHU� OHV�

GpFODUDWLRQV� UHODWLYHV� DX[� DFRPSWHV� SURYLVLRQQHOV� GXV� GXUDQW�

O
DQQpH� G¶HQWUpH� HQ� YLJXHXU� GX� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV��

6286�6(&7,21�9�
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$57,&/(����VHSWLHV���

(Q�FDV�GH�VRUWLH�GX�UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV�

DYDQW� O¶H[SLUDWLRQ� GH� OD� SpULRGH� GH� FLQT� DQV� SUpYXH� SDU� OH�

SDUDJUDSKH� ,� GH� O¶DUWLFOH� ��� ELV� GX� SUpVHQW� FRGH�� WRXWH�

VRFLpWp� TXL� TXLWWH� OHGLW� UpJLPH� HVW� WHQXH� GH� SD\HU� OH�

GLIIpUHQWLHO�HQWUH�O¶LPS{W�G��VXU�VHV�SURSUHV�UpVXOWDWV�DX�WLWUH�

GH� FKDTXH� DQQpH� FRQFHUQpH� SDU� OH� UpJLPH� GH� O¶LQWpJUDWLRQ�

GHV� UpVXOWDWV� FRPPH� VL� HOOH� Q¶pWDLW� SDV� FRQFHUQpH� SDU� OH�

UpJLPH�HW�VD�SDUW�GDQV�O¶LPS{W�SD\p�VXU�OD�EDVH�GHV�UpVXOWDWV�

LQWpJUpV� DX� WLWUH� GH� OD�PrPH�SpULRGH��PDMRUp�GHV�SpQDOLWpV�

H[LJLEOHV��

'DQV� FH� FDV�� OHV� GpODLV� GH� SUHVFULSWLRQ� FRPPHQFHQW� j�

FRXULU�j�SDUWLU�GX�SUHPLHU�MDQYLHU�GH�O¶DQQpH�TXL�VXLW�FHOOH�GH�

OD�VRUWLH�GXGLW�UpJLPH��

/HV� GLVSRVLWLRQV� GX� SUHPLHU� SDUDJUDSKH� GX� SUpVHQW�

DUWLFOH� VRQW� DSSOLFDEOHV� GDQV� OH� FDV� GH� UHQRQFLDWLRQ� SDU� OD�

VRFLpWp� PqUH� RX� O¶XQH� GHV� DXWUHV� VRFLpWpV� DX� UpJLPH� GH�

O¶LQWpJUDWLRQ� GHV� UpVXOWDWV� RX� HQ� FDV� GH� VRUWLH� GH� O¶XQH�GHV�

VRFLpWpV� SRXU� GpIDXW� GH� O
XQH� GHV� FRQGLWLRQV� QpFHVVDLUHV�

SRXU� OH� EpQpILFH� � GXGLW� UpJLPH�� 7RXWHIRLV�� HOOHV� QH�

V¶DSSOLTXHQW�SDV�GDQV�OH�FDV�GH�VRUWLH�GH�O¶XQH�GHV�VRFLpWpV�

VXLWH� j� XQH� RSpUDWLRQ� GH� IXVLRQ� UpDOLVpH� HQWUH� GHV� VRFLpWpV�

FRQFHUQpHV�SDU�OH�UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

$57,&/(����RFWLHV���

/HV�GpILFLWV� HQUHJLVWUpV�DX�QLYHDX�GHV� UpVXOWDWV� LQWpJUpV�
QH� VRQW� SDV� DGPLV� HQ� GpGXFWLRQ� GHV� UpVXOWDWV� GHV� VRFLpWpV�
D\DQW�TXLWWp�OH�UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

/RUVTX¶LO� HVW� PLV� ILQ� DX� UpJLPH� GH� O¶LQWpJUDWLRQ� GHV�

UpVXOWDWV�SRXU�TXHOTXH�PRWLI�TXH�FH�VRLW��OHVGLWV�GpILFLWV�VRQW�

DGPLV� HQ�GpGXFWLRQ�GHV� UpVXOWDWV�GH� OD� VRFLpWp�PqUH�� HW� FH��

FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,;� GH�

O¶DUWLFOH����GX�SUpVHQW�FRGH��

$57,&/(����QRQLHV���

(Q�FDV�GH�QRQ�UHQRXYHOOHPHQW�GH�O¶RSWLRQ�SRXU�OH�UpJLPH�

GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��DSUqV�O¶H[SLUDWLRQ�GH�OD�SpULRGH�GH�

FLQT�DQV��WRXWHV�OHV�VRFLpWpV�VRQW�WHQXHV�GH�SD\HU�OHV�DFRPSWHV�

SURYLVLRQQHOV�GXV�DX�FRXUV�GH�O¶DQQpH�TXL�VXLW�OD�GHUQLqUH�DQQpH�

FRQFHUQpH�SDU�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV�VXU�OD�EDVH�GH�O¶LPS{W�

VXU� OHV� VRFLpWpV� G�� VXU� OHV� UpVXOWDWV� UpDOLVpV� DX� WLWUH� GH� FHWWH�

GHUQLqUH�DQQpH�FRPPH�VL�HOOHV�Q¶pWDLHQW�SDV�FRQFHUQpHV�SDU�OH�

UpJLPH�GH�O¶LQWpJUDWLRQ�GHV�UpVXOWDWV��

'pGXFWLRQ�GHV�EpQpILFHV�HW�UHYHQXV�GHV�RSpUDWLRQV��
GH�FRXUWDJH�LQWHUQDWLRQDO�GH�O
DVVLHWWH�

GH�O
LPS{W�GDQV�OD�OLPLWH�GH�����

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�
GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�
SDUDJUDSKH�9�ELV�DLQVL�OLEHOOp���

9�ELV���1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�
OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�
GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�
GH� O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� GpGXFWLEOHV� GH� O¶DVVLHWWH�
LPSRVDEOH�GDQV�OD�OLPLWH�GH�����OHV�UHYHQXV�GHV�RSpUDWLRQV�
GH�FRXUWDJH�LQWHUQDWLRQDO�TXL�FRQVLVWH�HQ�OD�PLVH�HQ�UDSSRUW�
G¶XQ�DFKHWHXU�HW�G¶XQ�YHQGHXU�QRQ�UpVLGHQWV�DX�VHQV��GH�OD�
ORL� GH� FKDQJH� GXUDQW� OHV� GL[� SUHPLqUHV� DQQpHV� G¶DFWLYLWp� j�
SDUWLU�GH�O
DQQpH�DX�FRXUV�GH�ODTXHOOH�LQWHUYLHQW�OD�SUHPLqUH�
RSpUDWLRQ�GH�FRXUWDJH��

3RXU� OH� GpFRPSWH� GH� OD� SpULRGH� GH� GL[� DQV� � SRXU� OHV�
HQWUHSULVHV�HQ�DFWLYLWp�DYDQW�OH��HU�MDQYLHU�������VRQW�SULVHV�
HQ�FRQVLGpUDWLRQ�OHV�RSpUDWLRQV�GH�FRXUWDJH�UpDOLVpHV�j�SDUWLU�
GX��HU�MDQYLHU�������

/H�EpQpILFH�GH�FHWWH�GpGXFWLRQ�HVW�VXERUGRQQp�j���

�� OD� WHQXH� G¶XQH� FRPSWDELOLWp� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�FRPSWDEOH�GHV�HQWUHSULVHV��

�� OD�SRVVLELOLWp�GH�GpWHUPLQDWLRQ�SDU�OD�FRPSWDELOLWp�GHV�
EpQpILFHV� SURYHQDQW� GHV� RSpUDWLRQV� GH� FRXUWDJH�
LQWHUQDWLRQDO�WHOOHV�TXH�GpILQLHV�FL�KDXW��

�� OD� SURGXFWLRQ� j� O¶DSSXL� GH� OD� GpFODUDWLRQ� GH� O¶LPS{W�
G¶XQH� DWWHVWDWLRQ� MXVWLILDQW� OH� WUDQVIHUW� GHV� GHYLVHV�
pWUDQJqUHV� SURYHQDQW� GHV� RSpUDWLRQV� GH� FRXUWDJH�
LQWHUQDWLRQDO�j�XQ�FRPSWH�EDQFDLUH�HQ�7XQLVLH��
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$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� XQ�

SDUDJUDSKH�9,,�GHFLHV�ELV�DLQVL�OLEHOOp��

9,,��GpFLHV�ELV���1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����

GH�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� GpGXFWLEOHV� GH� O¶DVVLHWWH��

LPSRVDEOH�GDQV�OD�OLPLWH�GH�����OHV�EpQpILFHV�SURYHQDQW�GHV�

RSpUDWLRQV�GH�FRXUWDJH��LQWHUQDWLRQDO�TXL�FRQVLVWH�HQ�OD�PLVH�HQ�

UDSSRUW�G¶XQ�DFKHWHXU��HW�G¶XQ�YHQGHXU��QRQ�UpVLGHQWV�DX�VHQV�

GH�OD�ORL�GH�FKDQJH�GXUDQW�OHV�GL[�SUHPLqUHV�DQQpHV�G¶DFWLYLWp�j��

SDUWLU� GH� O
DQQpH� DX� FRXUV� GH� ODTXHOOH� LQWHUYLHQW� OD� SUHPLqUH�

RSpUDWLRQ�GH�FRXUWDJH��

3RXU� OH� GpFRPSWH� GH� OD� SpULRGH� GH� GL[� DQV� SRXU� OHV�

HQWUHSULVH�HQ�DFWLYLWp�DYDQW��OH��HU�MDQYLHU�������VRQW�SULVHV�

HQ�FRQVLGpUDWLRQ�OHV�RSpUDWLRQV�GH�FRXUWDJH�UpDOLVpHV�j�SDUWLU�

GX��HU�MDQYLHU�������

/H� EpQpILFH� GH� FHWWH� GpGXFWLRQ� HVW� VXERUGRQQp� DX�

UHVSHFW� GHV� FRQGLWLRQV� SUpYXHV� SDU� OH� SDUDJUDSKH�9�ELV� GH�

O¶DUWLFOH����GX��SUpVHQW�FRGH��

,QFLWDWLRQ�j�O¶LQYHVWLVVHPHQW��GDQV��

OH�GRPDLQH�GH�O¶H[SORLWDWLRQ��GX�UHF\FODJH�

HW�GH�OD�YDORULVDWLRQ�GHV�GpFKHWV�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV�XQ�DOLQpD��DLQVL�OLEHOOp���

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� V¶DSSOLTXHQW� SDV�
pJDOHPHQW� DX[� YHQWHV� GHV� HQWUHSULVHV� WRWDOHPHQW�
H[SRUWDWULFHV�GH�OHXUV�GpFKHWV�DX[�HQWUHSULVHV�DXWRULVpHV�SDU�
OH�PLQLVWqUH�FKDUJp�GH�O¶HQYLURQQHPHQW�SRXU�O¶H[HUFLFH�GHV�
DFWLYLWpV�GH�YDORULVDWLRQ�HW�GH�UHF\FODJH��/H�PRQWDQW�GH�FHV�
YHQWHV�Q¶HVW�SDV�SULV�HQ�FRQVLGpUDWLRQ�SRXU�OD�GpWHUPLQDWLRQ�
GX� WDX[�PD[LPXP��YLVp�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��/HV�
EpQpILFHV� SURYHQDQW� GH� FHV� YHQWHV� QH� VRQW� SDV� � VRXPLV� j�
O¶LPS{W�VXU�OH�UHYHQX�RX�j�O¶LPS{W�VXU�OHV�VRFLpWpV��

5HQIRUFHPHQW�GHV�UHVVRXUFHV�GX�)RQGV��

GH�3pUpTXDWLRQ�GHV�&KDQJHV�

$57,&/(������

(VW�DMRXWp�DX�GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH����GH�OD�

ORL�Q��������GX����GpFHPEUH������SRUWDQW� ORL�GH� ILQDQFHV�

SRXU�O¶DQQpH������XQ�FLQTXLqPH�WLUHW�DLQVL�OLEHOOp��

�� SDU� XQH� UHWHQXH� VXU� OHV� EpQpILFHV� GH� OD� %DQTXH�
&HQWUDOH�GH�7XQLVLH�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�OH�PLQLVWUH�
GHV�ILQDQFHV��

&UpDWLRQ�G¶XQ�)RQGV�GH�*DUDQWLH�GHV�$VVXUpV�

$57,&/(������

(VW� FUpH� XQ� IRQGV� LQWLWXOp� ©�IRQGV� GH� JDUDQWLH� GHV�

DVVXUpV�ª� GRQW� O¶REMHW� HVW� GH� JDUDQWLU� OHV� DVVXUpV� HQ� FDV�

G¶LQVROYDELOLWp� GHV� HQWUHSULVHV� G¶DVVXUDQFHV� HQ� UpJODQW�� VXU�

GHPDQGH�GX�PLQLVWUH�GHV�ILQDQFHV��OHV�LQGHPQLVDWLRQV�PLVHV�

j�OD�FKDUJH�GH�FHV�HQWUHSULVHV��

$57,&/(�������

/HV�UHVVRXUFHV�GX�IRQGV�VRQW�FRQVWLWXpHV�SDU���

��OD�FRQWULEXWLRQ�GHV�HQWUHSULVHV�G¶DVVXUDQFH�

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�
DIIHFWpHV�FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

/D�FRQWULEXWLRQ�GHV�HQWUHSULVHV�G¶DVVXUDQFH�HVW�IL[pH�SDU�
GpFUHW��

$57,&/(�������

/H� IRQGV� HVW� VXEURJp� GDQV� OHV� GURLWV� HW� DFWLRQV� GHV�
DVVXUpV� j� O¶pJDUG� GHV� WLHUV� TXL� RQW� SURYRTXp� SDU� OHXUV�
SURSUHV� IDXWHV� OHV� GRPPDJHV� D\DQW� GRQQp� OLHX� j� OD�
UHVSRQVDELOLWp� GH� O¶HQWUHSULVH� G¶DVVXUDQFH�� /H� IRQGV� VH�
VXEURJH� pJDOHPHQW� j� O¶HQWUHSULVH� G¶DVVXUDQFH� SRXU�
O¶H[pFXWLRQ�GHV�WUDLWpV�GH�UpDVVXUDQFH��

$57,&/(������

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶LQWHUYHQWLRQ� HW� GH�
JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GHV� DVVXUpV� VRQW� IL[pV� SDU�
GpFUHW��/D�JHVWLRQ�GH�FH� IRQGV�HVW�FRQILpH�j�XQH�HQWUHSULVH�
HQ� YHUWX� G¶XQH� FRQYHQWLRQ� FRQFOXH� HQWUH� OH� PLQLVWUH� GHV�
ILQDQFHV�HW�FHWWH�HQWUHSULVH��

$57,&/(�������

6RQW� DSSOLFDEOHV� j� OD� FRQWULEXWLRQ� GHV� HQWUHSULVHV�
G¶DVVXUDQFH� SUpYXH� SDU� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� HQ�
PDWLqUH� GH� UHFRXYUHPHQW�� G¶REOLJDWLRQV�� GH� FRQWU{OH�� GH�
FRQVWDWDWLRQ�GHV� LQIUDFWLRQV�� GHV� VDQFWLRQV�� GH�FRQWHQWLHX[��
GH�SUHVFULSWLRQ�HW�GH�UHVWLWXWLRQ�OHV�PrPHV�UqJOHV�DIIpUHQWHV�
j�OD�WD[H�XQLTXH�VXU�OHV�DVVXUDQFHV��

5pGXFWLRQ�GX�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

GH�����j�����SRXU�OHV�VHUYLFHV�,QWHUQHW�

$57,&/(������

6RQW� VRXPLV� j� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DX� WDX[� GH�

���� OHV� VHUYLFHV� ,QWHUQHW� UHQGXV� SDU� OHV� IRXUQLVVHXUV� GH�

VHUYLFHV� ,QWHUQHW� HW� OHV� FHQWUHV� SXEOLFV� G¶,QWHUQHW� DJUppV�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

([RQpUDWLRQ�GH�OD�79$�GHV�pFDLOOHV�GH�JODFH�GHVWLQpHV�

j�OD�FRQVHUYDWLRQ�HW�j�OD�UpIULJpUDWLRQ�

GHV�SURGXLWV�GH�OD�SrFKH�

$57,&/(������

(VW� DMRXWp� DX� WDEOHDX� ©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H�

VXU�OD�YDOHXU�DMRXWpH�XQ�QXPpUR����ELV�DLQVL�OLEHOOp�����

���ELV���OHV�pFDLOOHV�GH�JODFH�GHVWLQpHV�j�OD�FRQVHUYDWLRQ�

HW�j�OD�UpIULJpUDWLRQ�GHV�SURGXLWV�GH�OD�SrFKH��

([RQpUDWLRQ�GHV�FRQWUDWV�GH�SURGXFWLRQ��

�DJULFROH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�XQ�QXPpUR���DLQVL�OLEHOOp���

���� OHV� FRQWUDWV� SDU� OHVTXHOV� O¶DJULFXOWHXU� V¶HQJDJH� j�

SURGXLUH�GHV�SURGXLWV� DJULFROHV�HW� j� OHV�YHQGUH�j�XQH�DXWUH�

SDUWLH�TXL�V¶REOLJH�j�OHV�DFKHWHU��
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3URURJDWLRQ�GX�GpODL�GH�O¶DEDQGRQ�GHV�FUpDQFHV�GX�

VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�j�ILQ������

$57,&/(������

/HV�GpODLV�SUpYXV�SRXU�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�

O¶DUWLFOH� �� GH� OD� ORL� Q������� GX� ��� MXLOOHW� ����� UHODWLYH� j�

O¶HQGHWWHPHQW�GX�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�VRQW�

SURURJpV�j�ILQ�������

([RQpUDWLRQ�GHV�WUDYDX[��

IRUHVWLHUV�GH�OD�79$�

$57,&/(�������

/D�SKUDVH�VXLYDQWH�SUpYXH�DX�QXPpUR����GX�WDEOHDX�©�$�ª�

DQQH[p�DX�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH����©�OHV�WUDYDX[�

DJULFROHV�HIIHFWXpV�SDU�GHV�WLHUV�ª�HVW�UHPSODFpH�SDU���

�/HV� WUDYDX[� DJULFROHV� HIIHFWXpV� j� O¶LQWpULHXU� GHV�

H[SORLWDWLRQV�DJULFROHV�DLQVL�TXH�OHV�WUDYDX[�IRUHVWLHUV��

5pGXFWLRQ�GX�WDX[�GH�OD�WD[H�XQLTXH�VXU�OHV�DVVXUDQFHV�

VXU�OHV�FRQWUDWV�G¶DVVXUDQFH�GHV�ULVTXHV�DJULFROHV�

HW�GH�SrFKH�

$57,&/(�������

(VW�DMRXWp�DX�SUHPLHU� WLUHW�GH� O¶DUWLFOH�����GX�FRGH�GHV�

GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�FH�TXL�VXLW����

HW� OHV�FRQWUDWV�G¶DVVXUDQFH�UHODWLIV�DX[�ULVTXHV�DJULFROHV�

HW�GH�SrFKH��

$SSOLFDWLRQ�DQWLFLSpH�GHV�GLVSRVLWLRQV��

GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�ILVFDX[�UHODWLYHV��

DX[�SpQDOLWpV�GH�UHWDUG�GDQV�OH�SDLHPHQW�GH�O¶LPS{W�

$57,&/(������

1RQREVWDQW� OD� OpJLVODWLRQ� ILVFDOH� HQ� YLJXHXU� UHODWLYH� DX[�

SpQDOLWpV�GH�UHWDUG�GDQV�OH�SDLHPHQW�GH�O¶LPS{W��OHV�GLVSRVLWLRQV�

GHV�DUWLFOHV������������HW����GX�FRGH�GHV�GURLWV�HW�SURFpGXUHV�

ILVFDX[�V¶DSSOLTXHQW�j�SDUWLU�GX��HU�MDQYLHU�������

$57,&/(������

1RQREVWDQW�OD�OpJLVODWLRQ�ILVFDOH�HQ�YLJXHXU�UHODWLYH�DX[�

SpQDOLWpV�GH�UHWDUG�HW�DX[�SpQDOLWpV�G¶DVVLHWWH��HVW�DSSOLFDEOH�

DX[�PRQWDQWV�GH� O¶LPS{W�H[LJLEOH�VXLWH�j� O¶LQWHUYHQWLRQ�GHV�

VHUYLFHV� GX� FRQWU{OH� ILVFDO� DYDQW� OH� �HU� MDQYLHU� ������ XQH�

SpQDOLWp�GH�UHWDUG�DX�WDX[�GH���

������SDU�PRLV�RX�IUDFWLRQ�GH�PRLV�GH�UHWDUG�HQ�FDV�GH�

SDLHPHQW� GH� O¶LPS{W� H[LJLEOH� GDQV� XQ� GpODL� PD[LPXP� GH�

WUHQWH�MRXUV�j�FRPSWHU�GH�OD�GDWH�GH�OD�UHFRQQDLVVDQFH�GH�OD�

GHWWH�j�FRQGLWLRQ�TXH�OD�UHFRQQDLVVDQFH�GH�OD�GHWWH�LQWHUYLHQW�

DYDQW�O
pWDEOLVVHPHQW�GH�O¶DUUrWp�GH�WD[DWLRQ�G¶RIILFH�RX�SRXU�

OH� FDV� GHV� GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� DYDQW�

O
pWDEOLVVHPHQW�GH�OD�FRQWUDLQWH�RX�OH�UHFRXUV�j�O¶H[SHUWLVH���

�� ������SDU�PRLV� RX� IUDFWLRQ�GH�PRLV�GH� UHWDUG�GDQV� OHV�

DXWUHV�FDV��

&HWWH� SpQDOLWp� HVW� OLTXLGpH� FRQIRUPpPHQW� DX[�

GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GX� FRGH� GHV� GURLWV� HW�

SURFpGXUHV�ILVFDX[��

/¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�QH�SHXW�

GRQQHU�OLHX�j�UHVWLWXWLRQ�GHV�VRPPHV�SD\pHV�DX�WLWUH�GH�FHV�

SpQDOLWpV��

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� V¶DSSOLTXHQW� SDV�

DX[���

�� FUpDQFHV� ILVFDOHV� FRQVWDWpHV� GDQV� OHV� pFULWXUHV� GHV�

UHFHYHXUV�GHV�ILQDQFHV�DYDQW�OH��HU�MDQYLHU��������

��GURLWV�G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�FRQVLJQpV�GDQV�OHV�

UHJLVWUHV�GHV�VHUYLFHV�ILVFDX[�DYDQW�OH��HU�MDQYLHU��������

�� FUpDQFHV� ILVFDOHV� D\DQW� IDLW� O¶REMHW� GH� UHFRQQDLVVDQFH�

GH� GHWWH� DYDQW� OH� �HU� MDQYLHU� ����� RX� SRXU� OHVTXHOOHV� XQ�

MXJHPHQW�GpILQLWLI�HVW�SURQRQFp�DYDQW�FHWWH�GDWH���

��FUpDQFHV�ILVFDOHV�GXHV�HQ�YHUWX�G¶XQ�DUUrWp�GH�WD[DWLRQ�

G¶RIILFH�RX�HQ�YHUWX�G¶XQH�FRQWUDLQWH�HW�TXL� VRQW�GHYHQXHV�

GpILQLWLYHV�DYDQW�OH��HU�MDQYLHU������SRXU�GpIDXW�GH�UHFRXUV�

HQ�RSSRVLWLRQ�FRQWUH�O¶DUUrWp�GH�WD[DWLRQ�G¶RIILFH�RX�FRQWUH�

OD�FRQWUDLQWH��VHORQ�OH�FDV��GDQV�OHV�GpODLV�OpJDX[�IL[pV�j�FHW�

HIIHW��

$57,&/(������

1RQREVWDQW� OD� OpJLVODWLRQ� ILVFDOH�HQ�YLJXHXU�� OH� WDX[�GH�

OD�SpQDOLWp�GH�UHWDUG�SUpYX�SDU�O¶DUWLFOH����GX�FRGH�GHV�GURLWV�

HW�SURFpGXUHV� ILVFDX[�HVW�DSSOLFDEOH�j� WRXWH�FUpDQFH�ILVFDOH�

TXL� VHUD� FRQVWDWpH� GDQV� OHV� pFULWXUHV� GX� UHFHYHXU� GHV�

ILQDQFHV�j�SDUWLU�GX��HU�MDQYLHU��������

,QWHUSUpWDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����

GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�

$57,&/(������

/¶H[SUHVVLRQ�©�FHOOH�DX�WLWUH�GH�ODTXHOOH�O¶LPSRVLWLRQ�HVW�
GXH�ª�SUpYXH�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�
GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�
GpVLJQH�O¶DQQpH�VXLYDQW�FHOOH�GH�OD�UpDOLVDWLRQ�GX�UHYHQX�RX�
GX�EpQpILFH�VRXPLV�j�O¶LPS{W�VXU�OH�UHYHQX�RX�j�O¶LPS{W�VXU�
OHV�VRFLpWpV��

/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�GHV�GLVSRVLWLRQV��
LQWHUSUpWDWLYHV��

,QVWLWXWLRQ�G¶XQ�FDGUH�MXULGLTXH�UpJLVVDQW��

OD�FUpDWLRQ�GHV�EXUHDX[�G¶HQFDGUHPHQW��

HW�G¶DVVLVWDQFH�ILVFDOHV�

$57,&/(������

/HV�EXUHDX[�G¶HQFDGUHPHQW�HW�G¶DVVLVWDQFH�ILVFDOHV�VRQW�
GHV� HQWLWpV� SULYpHV� GRQW� O¶REMHW� FRQVLVWH� j� DVVLVWHU� OHXUV�
FOLHQWV� HW� j� OHXU� SUrWHU� DLGH� HW� DVVLVWDQFH� SRXU�
O¶DFFRPSOLVVHPHQW�GH�OHXUV�REOLJDWLRQV�ILVFDOHV��

$� FHW� HIIHW�� FHV� EXUHDX[� VRQW� KDELOLWpV� j� DFFRPSOLU�� DX�
SURILW�GH�OHXUV�FOLHQWV��OHV�WkFKHV�VXLYDQWHV���

�OD� GLIIXVLRQ� GH� OD� FXOWXUH� ILVFDOH� HW� O¶LQIRUPDWLRQ� GHV�
FRQWULEXDEOHV�GH��OHXUV�GURLWV�HW�REOLJDWLRQV�ILVFDOHV���

��O¶pWDEOLVVHPHQW�GHV�GpFODUDWLRQV�ILVFDOHV���

�O¶DVVLVWDQFH� HW� OD� UHSUpVHQWDWLRQ� GHV� FRQWULEXDEOHV�

GHYDQW�O¶DGPLQLVWUDWLRQ�ILVFDOH���
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�� O¶DFFRPSOLVVHPHQW� GH� WRXWHV� DXWUHV� IRUPDOLWpV�

DGPLQLVWUDWLYHV�j�FDUDFWqUH�ILVFDO��

/HV� EXUHDX[� G¶HQFDGUHPHQW� HW� G¶DVVLVWDQFH� ILVFDOHV� QH�

SHXYHQW� WHQLU� OD� FRPSWDELOLWp� SRXU� OH� FRPSWH� GHV� WLHUV� QL�

UHSUpVHQWHU� OH� FRQWULEXDEOH� GHYDQW� OHV� WULEXQDX[�� VDXI� VL�

O¶H[SORLWDQW�GX�EXUHDX�HVW�KDELOLWp�j�FHW�HIIHW�FRQIRUPpPHQW�

j�OD�ORL��

$57,&/(�����

/D� SHUVRQQH� SK\VLTXH� RX� OH� UHSUpVHQWDQW� OpJDO� GH� OD�

SHUVRQQH� PRUDOH� H[SORLWDQW� XQ� EXUHDX� G¶HQFDGUHPHQW� HW�

G¶DVVLVWDQFH�ILVFDOHV�GRLW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV���

��rWUH�GH�QDWLRQDOLWp�WXQLVLHQQH���

��rWUH�GRPLFLOLp�HQ�7XQLVLH���

�� MRXLU� GH� WRXV� VHV� GURLWV� FLYLTXHV� HW� QH� SDV� DYRLU�

G¶DQWpFpGHQWV�MXGLFLDLUHV���

�� rWUH� � WLWXODLUH� G¶XQH� PDvWULVH� GDQV� XQH� GLVFLSOLQH� HQ�

UDSSRUW�DYHF�OD�ILVFDOLWp��

��DVVXUHU�SHUVRQQHOOHPHQW�HW�GLUHFWHPHQW�OD�GLUHFWLRQ�GX�

EXUHDX�HW�OD�VXSHUYLVLRQ�GH�VRQ�DFWLYLWp�

$57,&/(������

/D� FUpDWLRQ� HW� OH� IRQFWLRQQHPHQW� GHV� EXUHDX[�

G¶HQFDGUHPHQW� HW� � G¶DVVLVWDQFH� ILVFDOHV� VRQW� VRXPLV� j� XQ�

FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� DUUrWp� GX� PLQLVWUH� GHV�

ILQDQFHV��IL[DQW�QRWDPPHQW���

�� OHV�PR\HQV�PDWpULHOV�� ILQDQFLHUV�HW�KXPDLQV�GRQW� �FHV�

EXUHDX[��GRLYHQW�rWUH�GRWpV���

��OHV�REOLJDWLRQV�SURIHVVLRQQHOOHV�GH�FHV�EXUHDX[���

��OHV�REOLJDWLRQV�GHV�FOLHQWV�GH�FHV�EXUHDX[���

��OH�WDULI�GHV�SUHVWDWLRQV�UpDOLVpHV�SDU�FHV�EXUHDX[��

/HV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GHV� ILQDQFHV�

FRQWU{OHQW� OH� UHVSHFW� SDU� OHVGLWV� EXUHDX[� GHV� GLVSRVLWLRQV�

SUpYXHV�SDU�OH�FDKLHU�GHV�FKDUJHV�

$57,&/(������

/¶REOLJDWLRQ� GX� VHFUHW� SURIHVVLRQQHO� V¶DSSOLTXH� j� WRXWH�

SHUVRQQH�DSSHOpH�HQ�UDLVRQ�GH�VHV�IRQFWLRQV�RX�DWWULEXWLRQV�

j� SUHQGUH� FRQQDLVVDQFH� GHV� UHQVHLJQHPHQWV� GpWHQXV� SDU� OH�

EXUHDX�G¶HQFDGUHPHQW�HW�G¶DVVLVWDQFH�ILVFDOHV�GDQV�OH�FDGUH�

GH�O¶H[HUFLFH�GH�VRQ�DFWLYLWp��

$57,&/(�������

2XWUH� O¶LQWHUGLFWLRQ� GH� O¶H[HUFLFH� GH� O¶DFWLYLWp� HW� OH�

UHWUDLW�GHV�DYDQWDJHV�ILVFDX[���HVW�SDVVLEOH�G¶XQH�DPHQGH�GH�

����� j� ����� GLQDUV� WRXWH� SHUVRQQH� H[SORLWDQW� XQ� EXUHDX�

G¶HQFDGUHPHQW� HW� G¶DVVLVWDQFH� ILVFDOHV� HQ� LQIUDFWLRQ� DX[�

GLVSRVLWLRQV�GHV�DUWLFOHV���������HW����GH�OD�SUpVHQWH�ORL��

/HV�LQIUDFWLRQV�YLVpHV�DX�SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�

DUWLFOH� VRQW� FRQVWDWpHV� HW� SRXUVXLYLHV� FRQIRUPpPHQW� DX[�

SURFpGXUHV� HQ� YLJXHXU� HQ� PDWLqUH� GHV� LQIUDFWLRQV� ILVFDOHV�

SpQDOHV��

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

SDUDJUDSKH�;,�DLQVL�OLEHOOp���

;,��1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����ELV�GH�OD�

ORL�Q��������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W� VXU� OHV� VRFLpWpV�� VRQW� GpGXFWLEOHV� GH� O¶DVVLHWWH�

LPSRVDEOH�GDQV�OD�OLPLWH�GH������OHV�UHYHQXV�SURYHQDQW�GH�

O¶H[SORLWDWLRQ� GHV� EXUHDX[� G¶HQFDGUHPHQW� HW� G¶DVVLVWDQFH�

ILVFDOHV��HW�FH��GXUDQW�OHV�WURLV�SUHPLqUHV�DQQpHV�G¶DFWLYLWp��

/H�EpQpILFH�GH�FHWWH�GpGXFWLRQ�HVW�VXERUGRQQp�j���

�� OD� WHQXH� G¶XQH� FRPSWDELOLWp� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ�FRPSWDEOH�GHV�HQWUHSULVHV����

��O¶H[SORLWDWLRQ�GX�EXUHDX�G¶HQFDGUHPHQW�HW�G¶DVVLVWDQFH��

ILVFDOHV�FRQIRUPpPHQW�j�XQ�FDKLHU�GHV�FKDUJHV�DSSURXYp�SDU�

OH�0LQLVWUH�GHV�)LQDQFHV��

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

SDUDJUDSKH�9,,�YLFLHV�DLQVL�OLEHOOp���

9,,�YLFLHV��1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�

OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�

GH�O¶LPS{W�VXU�OHV�VRFLpWpV��VRQW�GpGXFWLEOHV�GH�O¶DVVLHWWH�GH�

O¶LPS{W�VXU�OHV�VRFLpWpV�GDQV�OD�OLPLWH�GH������OHV�EpQpILFHV�

SURYHQDQW� GH� O¶H[SORLWDWLRQ� GHV� EXUHDX[� G¶HQFDGUHPHQW� HW�

G¶DVVLVWDQFH�ILVFDOHV��HW�FH��GXUDQW�OHV�WURLV�SUHPLqUHV�DQQpHV�

G¶DFWLYLWp��

/H� EpQpILFH� GH� FHWWH� GpGXFWLRQ� HVW� VXERUGRQQp� j� OD�

VDWLVIDFWLRQ�GHV�FRQGLWLRQV�SUpYXHV�SDU�OH�SDUDJUDSKH�;,�GH�

O¶DUWLFOH����GX�SUpVHQW�FRGH��

)DFLOLWDWLRQ�GH�O¶DFFRPSOLVVHPHQW�

GH�O¶REOLJDWLRQ�ILVFDOH�

$57,&/(������

/H� FRQWULEXDEOH� SHXW� VRXVFULUH� HW� GpSRVHU� VHV�

GpFODUDWLRQV� ILVFDOHV�� DFTXLWWHU� O¶LPS{W� HW� OHV� SpQDOLWpV� \�

DIIpUHQWHV� HW� pFKDQJHU� OHV� GRQQpHV� HW� � GRFXPHQWV� XWLOLVpV�

SRXU� O¶pWDEOLVVHPHQW� GH� O¶LPS{W� RX� GHVWLQpV� j�

O¶DGPLQLVWUDWLRQ�ILVFDOH�RX�DX[�VHUYLFHV�GX�UHFRXYUHPHQW�GH�

O¶LPS{W� SDU� GHV� PR\HQV� pOHFWURQLTXHV� ILDEOHV� HW� FH���

FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU� UHODWLYH� DX[�

pFKDQJHV�pOHFWURQLTXHV��

/D� VRXVFULSWLRQ� HW� OH� GpS{W� GHV� GpFODUDWLRQV� ILVFDOHV��

O¶DFTXLWWHPHQW� GH� O¶LPS{W� HW� GHV� SpQDOLWpV� \� DIIpUHQWHV� HW�

O¶pFKDQJH� GHV� GRQQpHV� HW� GRFXPHQWV� GHVWLQpV� j��

O¶DGPLQLVWUDWLRQ�ILVFDOH�RX�DX[�VHUYLFHV�GX�UHFRXYUHPHQW�GH�

O¶LPS{W�SDU�OHV�PR\HQV�SUpYXV�SDU�OH�SDUDJUDSKH�SUHPLHU�GX�

SUpVHQW� DUWLFOH� OLEqUH� O¶LQWpUHVVp� GH� � O¶DFFRPSOLVVHPHQW� GH�

WRXWH�DXWUH�IRUPDOLWp�D\DQW�OH�PrPH�REMHW��

/H�FKDPS�HW�OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�

GX�SUpVHQW�DUWLFOH�VRQW�IL[pV�SDU�GpFUHW��
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$57,&/(�������

/HV� SHUVRQQHV� PRUDOHV� HW� OHV� SHUVRQQHV� SK\VLTXHV�

VRXPLVHV�j�O¶LPS{W�VHORQ�OH�UpJLPH�UpHO�SHXYHQW�SURGXLUH�OHV�

GpFODUDWLRQV�� OLVWHV� HW� UHOHYpV� FRPSRUWDQW� GHV�

UHQVHLJQHPHQWV� GHVWLQpV� j� O¶DGPLQLVWUDWLRQ� ILVFDOH� RX� DX[�

VHUYLFHV� GX� UHFRXYUHPHQW� GH� O¶LPS{W� VXU� GHV� VXSSRUWV�

PDJQpWLTXHV� LQWHOOLJLEOHV� SRXYDQW� rWUH� FRQVXOWpV� HQ� FDV� GH�

EHVRLQ�� DFFRPSDJQpV� GH� ERUGHUHDX[� GH� WUDQVPLVVLRQ� VHORQ�

XQ�PRGqOH�pWDEOL�SDU�O¶DGPLQLVWUDWLRQ��

/¶DSSOLFDWLRQ� GH� FH� GLVSRVLWLI� OLEqUH� O¶LQWpUHVVp� GH�

O¶REOLJDWLRQ� GH� SURGXLUH� OHV� GpFODUDWLRQV�� OLVWHV� HW� UHOHYpV�

VXVYLVpV�VXU�SDSLHU��

/H� FKDPS� HW� OHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GX� SUpVHQW�

DUWLFOH�VRQW�IL[pV�SDU�GpFUHW��

,PSRVLWLRQ�GH�OD�SOXV��YDOXH�GH�IXVLRQ�

DX�QLYHDX�GH�OD�VRFLpWp�DEVRUEDQWH�

j�FRQFXUUHQFH�GH�����

$57,&/(�������

(VW� DMRXWp� DX� SDUDJUDSKH�9,,� VHSWLHV� GH� O¶DUWLFOH� ���GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W�VXU�OHV�VRFLpWpV�FH�TXL�VXLW���

�©�7RXWHIRLV��OD�SOXV�YDOXH�HQ�TXHVWLRQ�HVW�UpLQWpJUpH�DX[�

UpVXOWDWV�LPSRVDEOHV�GH�OD�VRFLpWp�DEVRUEDQWH�GDQV�OD�OLPLWH�

GH� ����GH� VRQ�PRQWDQW�� HW� FH�� j� UDLVRQ� GX� FLQTXLqPH�SDU�

DQQpH�j�FRPSWHU�GH�O¶DQQpH�GH�OD�IXVLRQ��

(Q�FDV�GH�FHVVLRQ�GHVGLWV�pOpPHQWV�DYDQW�O¶H[SLUDWLRQ�GH�

OD� FLQTXLqPH� DQQpH� j� FRPSWHU� GH� O¶DQQpH� GH� OD� IXVLRQ�� OD�

IUDFWLRQ�GH�OD�SOXV�YDOXH�QRQ�HQFRUH�LPSRVpH�HVW�UpLQWpJUpH�

DX[�UpVXOWDWV�GH�O¶DQQpH�GH�OD�FHVVLRQ��

/HV�GLVSRVLWLRQV�GHV�GHX[LqPH�HW� WURLVLqPH�DOLQpDV�VXV�

YLVpV� QH� V¶DSSOLTXHQW� SDV� GDQV� OHV� FDV� R�� OHV� SOXV�YDOXHV��

TXL�DXUDLHQW�pWp�UpDOLVpHV�SDU�OD�VRFLpWp�DEVRUEDQWH�ORUV�GH�OD�

FHVVLRQ� GHV� pOpPHQWV� HQ� TXHVWLRQ� VHUDLHQW� GpGXFWLEOHV� GH�

O¶DVVLHWWH�LPSRVDEOH�RX�H[RQpUpHV�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�

HQ�YHUWX�GH�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/HV� GLVSRVLWLRQV� GHV� GHX[LqPH�� WURLVLqPH� HW� TXDWULqPH�

DOLQpDV� GX� SUpVHQW� SDUDJUDSKH� V¶DSSOLTXHQW� DX[� RSpUDWLRQV�

GH� IXVLRQ� GH� VRFLpWpV� LQWHUYHQDQW� j� SDUWLU� GX� �HU� MDQYLHU�

�����ª��

8QLILFDWLRQ�GX�WDX[�GH�OD�UHWHQXH�

j�OD�VRXUFH�DX�WLWUH�GHV�UpPXQpUDWLRQV�

RFFDVLRQQHOOHV�j�����

$57,&/(������

(VW� VXSSULPp� OH� WHUPH� ©�YDFDWLRQV�ª� SUpYX� j� O¶DOLQpD�

©�D�ª�GX�SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�

OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�

VRFLpWpV��

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV� XQ�

SDUDJUDSKH�,,�ELV�DLQVL�OLEHOOp���

,,�ELV���VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GX�GHX[LqPH�DOLQpD�

GX� SDUDJUDSKH� ,,� VXV�YLVp�� OHV� UpPXQpUDWLRQV� SD\pHV� DX[�

VDODULpV� HW� DX[� QRQ� VDODULpV� HQ� FRQWUHSDUWLH� G
XQ� WUDYDLO�

RFFDVLRQQHO� RX� DFFLGHQWHO� HQ� GHKRUV� GH� OHXU� DFWLYLWp�

SULQFLSDOH��VRQW�VRXPLVHV�j�XQH�UHWHQXH�j�OD�VRXUFH�GH�����

GH�OHXU�PRQWDQW�WRWDO��

+DUPRQLVDWLRQ�GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX��

GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV��

DYHF�OHV�GLVSRVLWLRQV�GX�FRGH�GHV�VRFLpWpV�FRPPHUFLDOHV�

$57,&/(������

���(VW�PRGLILp�OH�Q���GX�SDUDJUDSKH�,�GH�O¶DUWLFOH����GX�

FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W�VXU�OHV�VRFLpWpV�FRPPH�VXLW���

��� OHV� VRFLpWpV� YLVpHV� j� O¶DUWLFOH� �� GX� FRGH� GHV� VRFLpWpV�

FRPPHUFLDOHV���

��� 6RQW�PRGLILpHV� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,,� GH�

O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV�HW�GH�O¶LPS{W�VXU�OHV�VRFLpWpV�FRPPH�VXLW���

,,�� $� O¶H[FHSWLRQ� GHV� VRFLpWpV� XQLSHUVRQQHOOHV� j�

UHVSRQVDELOLWp� OLPLWpH� SUpYXHV� SDU� OH� FRGH� GHV� VRFLpWpV�

FRPPHUFLDOHV�� O¶DSSURSULDWLRQ� GHV� DFWLRQV� RX� GHV� SDUWV�

VRFLDOHV� SDU� XQ� VHXO� DVVRFLp� FRQVWLWXH� XQ� FDV� GH� FHVVDWLRQ�

G¶DFWLYLWp��

([RQpUDWLRQ�GH�OD�YHQWH�GHV�LPPHXEOHV�EkWLV��

j�XVDJH�G¶KDELWDWLRQ�GH�OD�79$�

$57,&/(�������

(VW� DMRXWp� DX� WDEOHDX� ©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H�

VXU�OD�YDOHXU�DMRXWpH�XQ�QXPpUR����DLQVL�OLEHOOp���

��� �� OD� YHQWH� GHV� LPPHXEOHV� EkWLV� j� XVDJH� H[FOXVLI�

G¶KDELWDWLRQ�� UpDOLVpH� SDU� OHV� SURPRWHXUV� LPPRELOLHUV� WHOV�

TXH� GpILQLV� SDU� OD� OpJLVODWLRQ� HQ� � YLJXHXU�� DLQVL� TXH� OHXUV�

GpSHQGDQFHV� \� FRPSULV� OHV� SDUNLQJV� FROOHFWLIV� � DWWHQDQW� � j�

FHV�LPPHXEOHV��

)L[DWLRQ�GX�GURLW�GH�WLPEUH��UHODWLI�DX�WLWUH�GH�FUpGLW�

$57,&/(�������

(VW�DMRXWp�DX�SDUDJUDSKH�,�GH� O¶DUWLFOH�����GX�FRGH�GHV�

GURLWV� G¶HQUHJLVWUHPHQW� HW� GH� WLPEUH� XQ� QXPpUR� �� OLEHOOp�

FRPPH�VXLW���

1$785(�'(6�$&7(6�(&5,76�

(7�)2508/(6�

$'0,1,675$7,9(6 �

0217$17�'8�

'52,7��(1�',1$56 �

����/H�WLWUH�GH�FUpGLW� ������



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����GpFHPEUH������ 1������3DJH������

5pYLVLRQ�GH�OD�OLVWH�GHV�HQWUHSULVHV�EpQpILFLDLUHV��
GH�O¶DEDQGRQ�GH�OHXUV�FUpDQFHV�

SDU�OH�VHFWHXU�EDQFDLUH�

$57,&/(�������

6RQW�VXSSULPpHV�GX�WDEOHDX�©�*�ª�SUpYX�j�O¶DUWLFOH����GH�

OD�ORL�Q��������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�

SRXU�O¶DQQpH������OHV�HQWUHSULVHV�FL�DSUqV�GpVLJQpHV���

(QWUHSULVHV� 0RQWDQW�

�� 6RFLpWp� GH� PLVH� HQ� YDOHXU� HW�
GH� GpYHORSSHPHQW� DJULFROH�
©�OD�3ODLQH�G¶RU�ª�

�� 6RFLpWp� GH� PLVH� HQ� YDOHXU� HW�
GH� GpYHORSSHPHQW� DJULFROH�
©�'RXLPLV�ª�

�� 6RFLpWp� GH� PLVH� HQ� YDOHXU� HW�
GH� GpYHORSSHPHQW� DJULFROH�
©�(VVRXLQHW�ª�

�� 6RFLpWp� GH� PLVH� HQ� YDOHXU� HW�
GH� GpYHORSSHPHQW� DJULFROH�
©�/H]GLQH�ª�

�� 6RFLpWp� GH� GpYHORSSHPHQW�
$YLFROH��62'$)��

�� 6RFLpWp� GH� PLVH� HQ� YDOHXU� HW�
GH� GpYHORSSHPHQW� DJULFROH�
©�OHV�YHUJHUV�GH�*URPEDOLD�ª�

�� 6RFLpWp� GH� PLVH� HQ� YDOHXU� HW�
GH� GpYHORSSHPHQW� DJULFROH�
©�(QQDVVHU�ª�

�
�

��������GLQDUV�
�
�

��������GLQDUV�
�
�

��������GLQDUV�
�
�

��������GLQDUV�
�

����������GLQDUV�
�
�

��������GLQDUV�
�
�

��������GLQDUV�

$57,&/(������

/HV�PRQWDQWV�PHQWLRQQpV�j�O¶DUWLFOH�SUpFpGHQW�VHUYLURQW�

j�SUHQGUH�HQ�FKDUJH�OHV�FUpDQFHV�EDQFDLUHV�DX����GpFHPEUH�

����� QRQ� GpFODUpHV� SDU� OHV� EDQTXHV�� j� OD� FKDUJH� GHV�

HQWUHSULVHV� SXEOLTXHV� HW� j� SDUWLFLSDWLRQV�SXEOLTXHV�GLUHFWHV�

HW�LQGLUHFWHV�HW�GHV�FRRSpUDWLYHV�DJULFROHV�YLVpHV�DX�WDEOHDX�

©�*�ª�SUpYX�j�O¶DUWLFOH����GH�OD�ORL�VXVYLVpH�Q��������GX����

GpFHPEUH�������

,O� HVW� pJDOHPHQW� DXWRULVp� G¶DIIHFWHU� OHV� PRQWDQWV� TXL�

V¶DYqUHQW� H[FpGHQWDLUHV� DX[� FUpDQFHV� G¶XQH� VRFLpWp� RX�

G
XQH� FRRSpUDWLYH� GpWHUPLQpH� j� OD� FRXYHUWXUH� GHV�

FUpDQFHV�G¶XQH�DXWUH�VRFLpWp�RX�FRRSpUDWLYH��TXL�Q¶RQW�SX�

O¶rWUH� HQ� WRWDOLWp� SDU� OHV� VRPPHV� TXL� OHXUV� RQW� pWp�

UpVHUYpHV�HW� FH�GDQV� OHV� OLPLWHV�GX�PRQWDQW�JOREDO�SUpYX�

SDU� O¶DUWLFOH����GH� OD� ORL�Q��������GX����GpFHPEUH������

SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

$MXVWHPHQW�GHV�GURLWV�GH�GRXDQH�GXUDQW�

O
DQQpH�EXGJpWDLUH�

$57,&/(�������

,O� SHXW� rWUH� SURFpGp�SRXU� O
DQQpH�������SDU�GpFUHW�� j� OD�

VXVSHQVLRQ� GHV� GURLWV� GH� GRXDQH� \� FRPSULV� OH� PLQLPXP�

OpJDO� GH� SHUFHSWLRQ�� j� OHXU� UpGXFWLRQ� RX� j� OHXU�

UpWDEOLVVHPHQW�WRWDOHPHQW�RX�SDUWLHOOHPHQW��

)L[DWLRQ�GH�OD�GDWH�G
DSSOLFDWLRQ�GH�

OD�ORL�GH�ILQDQFHV�SRXU�O
DQQpH������

$57,&/(������

/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� ORL� VRQW� DSSOLFDEOHV� j�

FRPSWHU�GX��HU��MDQYLHU�������

/D� �SUpVHQWH�ORL�VHUD�SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �


