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��� 3UpDPEXOH

/H� SpULPqWUH� FRQFHUQp� SDU� OH� GLDJQRVWLF� HVW� OH� VXLYDQW��� /D� 51�� SRXU� OH� WURQoRQ� HQWUH� OD� 5LYLqUH��
6W� (WLHQQH� HW� O¶H[WUpPLWp� GH� OD� 51�� �HQWUpH� GH� 6W� 3LHUUH��� OH� 51�� VXU� VD� VHFWLRQ� HQWUH� OH� &RO� GH�
%HOOHYXH�HW�VRQ�H[WUpPLWp��HQWUpH�GH�6W�3LHUUH��HQ�MRQFWLRQ�DYHF�OD�51���

/H�GLDJQRVWLF�GpFRXOH�G¶XQH�LQVSHFWLRQ�UpDOLVpH�VXU�OH�WHUUDLQ��VHPDLQH�GX���DX���-XLOOHW�������HW�GH�
O¶H[SORLWDWLRQ�GH�GLIIpUHQWV�GRFXPHQWV�OLVWpV�FL�GHVVRXV���
� &DUWRJUDSKLH�6,*��6FDQ���B������GH�OD�'LUHFWLRQ�GHV�5RXWHV�GH�OD�5pJLRQ�

� %'�WRSR��SKRWR�DpULHQQHV��

� 'RQQpHV�G¶DFFLGHQWRORJLH�LVVXHV�GX�&5*7�GH�OD�'LUHFWLRQ�GHV�5RXWHV�GH�OD�5pJLRQ��

� «

7RXWHIRLV��HW�FHFL�PDOJUp�OHV�QRPEUHXVHV�GpPDUFKHV�HIIHFWXpHV��FHUWDLQV�pOpPHQWV�VXVFHSWLEOHV�G¶rWUH�
LQIOXHQWV� VXU� OHV� DPpQDJHPHQWV� HQYLVDJpV� VRQW� PDQTXDQWV�� 'HV� LQWHUYHQDQWV� Q¶RQW� SX� UpSRQGUH�
IDYRUDEOHPHQW� j� QRV� GHPDQGHV� FDU� FHUWDLQHV� GRQQpHV� pWDLHQW� LQH[LVWDQWHV� RX� SDUWLFXOLqUHPHQW�
GLIILFLOHV�j�UHFHQVHU��

/HV�JUDQGV�WKqPHV�DERUGpV�GDQV�OD�SDUWLH�©�(WXGH�URXWLqUH�ªVRQW�OHV�VXLYDQWV���

� 7RSRJUDSKLH�JpQpUDOH�

� 5pVHDX[�URXWLHU��pFKDQJHV�

� *pRPpWULH�

� &KDXVVpH

� 6pFXULWp�±�$FFLGHQWRORJLH�

1RWD���/H�WKqPH�WUDILF�HVW�DERUGp�SDU�DLOOHXUV�

��� 2EMHFWLI�GH�O¶RSpUDWLRQ�

/D� YRFDWLRQ� G¶XQH� QRXYHOOH� 51�� HVW� GH� SHUPHWWUH� OH� FRQWRXUQHPHQW� GH� O¶DJJORPpUDWLRQ� GH� OD�
FRPPXQH� GX� 7DPSRQ� HQ� DVVXUDQW� OD� IRQFWLRQ� GH� WUDQVLW�� /H� SURMHW� j� HQYLVDJHU� WUDYHUVHUD�
SUREDEOHPHQW�GHV�VHFWHXUV�XUEDQLVpV�RX�DJULFROHV�DYHF�GHV�FRQWUDLQWHV�SOXV�RX�PRLQV�IRUWHV��/¶pWXGH�
GHYUD� MXVWLILHU� OHV� FDUDFWpULVWLTXHV� WHFKQLTXHV�HW�JpRPpWULTXHV�GH� OD� IXWXUH�GpYLDWLRQ��8QH�DWWHQWLRQ�
SDUWLFXOLqUH� VHUD� DSSRUWpH� DX[� FRQWUDLQWHV� K\GUDXOLTXHV� HW� j� OD� GHVVHUWH� G¶pTXLSHPHQWV� SXEOLFV�
LPSRUWDQWV�FRPPH�O¶8QLYHUVLWp�GX�7DPSRQ��

6XU� OD�SDUWLH�KDXWH�� HQWUH� OH�7DPSRQ�HW� OH�&RO�GH�%HOOHYXH�� F¶HVW� OH� FDUDFWqUH� WRXULVWLTXH�TXL� GHYUD�
PHQHU� OD� GpPDUFKH� GH� UHFKHUFKH� GH� WUDFp� RX� G¶DPpQDJHPHQW� VXU� SODFH�� $ORUV� TXH� SRXU� OD� SDUWLH�
EDVVH�6DLQW�3LHUUH�/H�7DPSRQ��F¶HVW�OD�FRKpUHQFH�GX�SURMHW�YLV�j�YLV�GX�GpYHORSSHPHQW�j�ORQJ�WHUPH�
GH�OD�]RQH�TXL�GRPLQHUD�O¶pWXGH��

��� 5DSSHO�GHV�pWXGHV�DQWpULHXUHV��

8QH�pWXGH�$36,�D�pWp�ODQFpH�VXU�O
HQVHPEOH�GX�WUDFp�51��HQ������SDU�OH�&RQVHLO�5pJLRQDO��
,O�V¶HQ�HVW�VXLYL�XQH�ODUJH�FRQFHUWDWLRQ�DXSUqV�GH�WRXV�OHV�DFWHXUV��
(QVXLWH�XQ�ELODQ�GH�OD�FRQFHUWDWLRQ�D�pWp�UpDOLVp�HQ�ILQ�GH��qUH�SKDVH�G
$36,�HQ�������

$SSUREDWLRQ�GH�OD�SUHPLqUH�SKDVH�G
$36,�SDU�GpFLVLRQ�0LQLVWpULHOOH�GX����1RYHPEUH�������

&HV�pWXGHV�RQW�PLV�HQ�pYLGHQFH�WURLV�VHFWLRQV�SULRULWDLUHV��TXL�RQW�IDLW�O
REMHW�G
pWXGHV�VSpFLILTXHV���&RO�
GH�%HOOHYXH��'pYLDWLRQ�GH�6W�%HQRLW�HW�5RFDGH�GX�7DPSRQ��

'HV�DSSHOV�G¶RIIUH�RQW�pWp�ODQFpV�SRXU�FHV���pWXGHV����
� 'pYLDWLRQ�GH�6W�%HQRLW�HQ�'pFHPEUH�������

� )UDQFKLVVHPHQW�GX�&RO�GH�%HOOHYXH�HQ�'pFHPEUH������

� 6HFWLRQV�7DPSRQ���&RO�GH�%HOOHYXH�HW�6W�%HQRLW���3ODLQH�GHV�3DOPLVWHV�HQ�1RYHPEUH�������

/¶pWXGH�$36,�V¶HVW�SURORQJp�HQ�SKDVH���DYHF�OD�5RXWH�GHV�3ODLQHV���
/HV�pWXGHV�SUpOLPLQDLUHV�RQW�pWp�UpDOLVpHV�HQ������������

(WXGH�$36,
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��� 5DSSHO�GHV�pWXGHV�FRQQH[HV�

��SURMHWV�FRQQH[HV�G¶HQYHUJXUHV�LPSRUWDQWHV�VRQW�HQ�FRXUV�VXU�QRWUH�SpULPqWUH�G¶pWXGHV��,O�V¶DJLW�GHV�
SURMHWV�VXLYDQWV���

$���3URMHW�(FKDQJHXU�=,����=,�����0DvWUH�G¶2XYUDJH���5pJLRQ�5pXQLRQ�

%���3URMHW�&URL[�GX�6XG��=,����=,�������0DvWUH�G¶2XYUDJH���9LOOH�GH�6DLQW�3LHUUH�

&���3URMHWV�7&63�GH�OD�&,9,6����0DvWUH�G¶2XYUDJH���&,9,6�

'���)XWXUH�*DUH�5RXWLqUH�HW�%G�8UEDLQ����0DvWUH�G¶2XYUDJH���9LOOH�GX�7DPSRQ�

(���/LDLVRQ�$VLOH���%DODQFH�±�0DvWUH�G¶2XYUDJH���5pJLRQ�5pXQLRQ��

8QH�LOOXVWUDWLRQ�GH�FKDFXQ�GH�FHV�SURMHWV�HVW�GRQQpH�FL�DSUqV���

$���SURMHW�pFKDQJHXU�=,����=,�

%���SURMHW�&URL[�GX�6XG

&���SURMHW�7&63�GH�OD�&,9,6

'���)XWXUH�*DUH�5RXWLqUH�HW�%G�8UEDLQ

(���/LDLVRQ�$VLOH���%DODQFH
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��� 3UpVHQWDWLRQ�GH�OD�]RQH�G¶pWXGH�

1RXV�SUpVHQWRQV�VXU�OD�ILJXUH��SDJH�VXLYDQWH��OD�ORFDOLVDWLRQ�GX�VHFWHXU�G¶pWXGH��
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��� /H�PLOLHX�SK\VLTXH�

����� &RQWH[WH�FOLPDWLTXH�

6RXUFH���$WODV�&OLPDWLTXH�GH�/D�5pXQLRQ�±�0pWpR�)UDQFH�±�������

/HV� GRQQpHV� FOLPDWLTXHV� FRQFHUQDQW� OD� ]RQH� G¶pWXGH� VRQW� SUpFLVpHV� FL�GHVVRXV� HW� VXU� OD� ILJXUH� j�
GURLWH��

7HPSpUDWXUH�HW�LQVRODWLRQ�

/D�]RQH�G¶pWXGH�HVW�FDUDFWpULVpH�SDU���
8QH� ]RQH� ©�FKDXGH�ª� FRUUHVSRQGDQW� j� OD� ]RQH� OLWWRUDOH�� R�� OD� WHPSpUDWXUH�PR\HQQH� UHVWH�
JpQpUDOHPHQW�VXSpULHXUH�j����&��

8QH� ]RQH� ©�WHPSpUpH�ª� FRUUHVSRQGDQW� DX[� +DXWV� GH� OD� ]RQH� G¶pWXGH�� R�� OD� WHPSpUDWXUH�
PR\HQQH�YDULH�HQWUH����HW����&��

,QVRODWLRQ

(Q�OLHQ�DYHF�OH�]RQDJH�WKHUPRPpWULTXH���
/D�GXUpH�PR\HQQH�G¶LQVRODWLRQ�DQQXHOOH�HVW�OD�SOXV�IRUWH�VXU�OD�PRLWLp�VXG�GH�OD�]RQH�G¶pWXGH�
DYHF�SOXV�GH�������K�DQ��

/¶LQVRODWLRQ�MRXUQDOLqUH�HVW�pJDOHPHQW�SOXV�LPSRUWDQWH�VXU�OH�OLWWRUDO�DYHF���j���K�MRXU�FRQWUH�
�� j� �� K�MRXU� VXU� OD� PRLWLp� QRUG�� H[FHSWLRQ� IDLWH� GX� VHFWHXU� GH� OD� 3ODLQH� GHV� &DIUHV� R��
O¶LQVRODWLRQ�RVFLOOH�HQWUH���j���K�MRXU��

3UpFLSLWDWLRQ�

(Q� WHUPHV�GH�SUpFLSLWDWLRQ�� OD� ]RQH�G¶pWXGH�VH�VLWXH�GDQV�XQH� UpJLRQ�SHX�SOXYLHXVH� �PRLWLp� VXG�GX�
VHFWHXU� G¶pWXGH�� j� SOXYLHXVH� �PRLWLp� QRUG� GX� VHFWHXU� G¶pWXGH�� GH� O¶vOH� GH� /D� 5pXQLRQ�� $LQVL�� OHV�
SUpFLSLWDWLRQV�DQQXHOOHV�YDULHQW�HQWUH���P�HW�HW�����P�DQ�VXU�OD�PRLWLp�VXG�HW�HQWUH�����P�HW���P�DQ�
VXU�OD�PRLWLp�QRUG��

9HQW

'HX[�VWDWLRQV�GH�UpIpUHQFH�SHXYHQW�rWUH�XWLOLVpHV�SRXU�FDUDFWpULVHU�OH�YHQW�VXU�OD�]RQH�G¶pWXGH���
/D�VWDWLRQ�GH�6DLQW�3LHUUH�������������SRXU�OD�PRLWLp�VXG�

/D�VWDWLRQ�GH�OD�3ODLQH�GHV�&DIUHV�������������SRXU�OD�PRLWLp�QRUG�

&HV�GHX[�VWDWLRQV�PHWWHQW�HQ�pYLGHQFH�SOXVLHXUV�pOpPHQWV���
3RXU�OD�PRLWLp�VXG��]RQH�OLWWRUDOH�HW�]RQH�GH�SODLQH����

9HQWV�GRPLQDQWV���DOL]pV�G¶HVW�j�VXG�HVW�

9HQWV�FDOPHV���������GH�O¶HQVHPEOH�GHV�YHQWV�

3RXU�OD�PRLWLp�QRUG��]RQH�G¶DOWLWXGH�DYHF�XQ�UHOLHI�SURQRQFp����

9HQWV�GRPLQDQWV���EULVHV�GH�SHQWH�QRFWXUQHV�HW�FRXUDQWV�G¶HVW�j�QRUG�HVW�

9HQWV�FDOPHV���������GH�O¶HQVHPEOH�GHV�YHQWV�

&\FORQH

/D�SpULRGH�F\FORQLTXH�VH�GpURXOH�GH�QRYHPEUH�j�DYULO��DYHF�XQH�FRQFHQWUDWLRQ�GH�ULVTXH�GH�MDQYLHU�j�
PDUV�
6XU�OD�SpULRGH�������������������FDV��GHV�WHPSrWHV�HW�F\FORQHV�WURSLFDX[�SDVVpV�j�PRLQV�GH����.P�
GH�/D�5pXQLRQ�RQW��RX�VRQW��SDVVpV�DX�SOXV�SUqV�GX�ó�VXG�HVW�GH�O¶vOH��
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����� &RQWH[WH�JpRORJLTXH�

'HX[�PDVVLIV�YROFDQLTXHV�

/¶vOH�GH�/D�5pXQLRQ�HVW�FRQVWLWXpH�GH�GHX[�PDVVLIV�YROFDQLTXHV���
/H�SOXV�DQFLHQ���OH�3LWRQ�GHV�1HLJHV��TXL�FXOPLQH�j�SOXV�GH�������P��HVW�pWHLQW�GHSXLV�HQYLURQ�
�������DQV��

/H�SOXV�UpFHQW���OH�3LWRQ�GH�OD�)RXUQDLVH��TXL�V¶HVW�FRQVWUXLW�VXU�OH�IODQF�VXG�HVW�GX�3LWRQ�GHV�
1HLJHV�� HVW� DFWXHOOHPHQW� O¶XQ� GHV� SOXV� DFWLIV� VXU� 7HUUH�� /D� ]RQH� G¶pWXGH� VH� VLWXH� VXU� FH�
PDVVLI�

/H�PDVVLI�GX�3LWRQ�GH�OD�)RXUQDLVH�

/H�PDVVLI�GX�3LWRQ�GH�OD�)RXUQDLVH�RFFXSH�XQ�SHX�SOXV�GX�WLHUV�VXG�HVW�GH�O¶vOH��,O�D�XQH�IRUPH�FRQLTXH
HW�VHV�IODQFV�VRQW�LQFOLQpV�G¶XQH�GL]DLQH�GH�GHJUpV�YHUV�OD�PHU��/HV�IODQFV�VRQW�SURIRQGpPHQW�HQWDLOOpV�
SDU�GHV�FRXUV�G¶HDX�GRQW�OD�ULYLqUH�GHV�5HPSDUWV�HW�OD�ULYLqUH�/DQJHYLQ�DX�VXG��
/¶HQVHOOHPHQW�HQWUH�OH�3LWRQ�GHV�1HLJHV�HW�OH�3LWRQ�GH�OD�)RXUQDLVH�D�pWp�UHFRXYHUW�SDU�GHV�ODYHV�GH�
QRPEUHX[�SLWRQV�D\DQW�GRQQp�QDLVVDQFH�j� OD�3ODLQH�GHV�&DIUHV� �FRUUHVSRQGDQW� DX�QRUG�GH� OD� ]RQH�
G¶pWXGH��HW�j�OD�3ODLQH�GHV�3DOPLVWHV��KRUV�SpULPqWUH�GH�OD�]RQH�G¶pWXGH���

/D�3ODLQH�GHV�&DIUHV�

/D�3ODLQH�GHV�&DIUHV�PRQWUH�XQ�UHOLHI�UHODWLYHPHQW�FDOPH�TXL�GHVFHQG�SURJUHVVLYHPHQW�YHUV�OH�VXG�GH�
������P� j� OD� PHU�� 2ULJLQDLUHV� GHV� SLWRQV�� GH� QRPEUHXVHV� FRXOpHV� GHVFHQGHQW� MXVTX¶j� O¶RFpDQ��
FRPEODQW�GHV� UDYLQHV�HW� IRUPDQW� OHV�SHQWHV�DFWXHOOHV�GX�7DPSRQ��GH� OD�3ODLQH�GHV�3DOPLVWHV�HW�GH�
6DLQW�%HQRvW��

/D�]RQH�G¶pWXGH�VH�VLWXH�HQ�PDMHXUH�SDUWLH�GDQV� O¶HPSULVH�GHV�FRXOpHV�EDVDOWLTXHV�SKDVHV�,9�HW� ,,,�
�LQIpULHXU�j���������DQV��GX�PDVVLI�GX�3LWRQ�GH�/D�)RXUQDLVH��YRLU�ILJXUH��SDJH�VXLYDQWH���

����� &RQWH[WHV�K\GURORJLTXH�HW�K\GURJpRORJLTXH�

&I��FKDSLWUH���±�(WXGHV�K\GURORJLTXHV�HW�K\GUDXOLTXHV�
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(WXGH�SUpOLPLQDLUH�
51���/LDLVRQ�6W�3LHUUH�&RO�GH�%HOOHYXH�

3KDVH�����'LDJQRVWLF�GH�OD�VLWXDWLRQ�DFWXHOOH

8�?,1)5$?$))$,5(6��,�1�)�5�$?����B51��&RO�GH�%HOOHYXH�6W�3LHUUH?3+$6(��?5(35,6(6�3+$6(6��?�����BBBBBB(73�,1,7,$�*(1�(78'(B�3+$6(B���%���GRF� �����

��� /H�PLOLHX�QDWXUHO�

����� /H�3DUF�1DWLRQDO�GH�OD�5pXQLRQ�

/H�3DUF�QDWLRQDO�GH�/D�5pXQLRQ�D�pWp�FUpp�OH���PDUV������SDU�OH�'pFUHW�Q������������

/D�]RQH�G¶pWXGH�VH�VLWXH�GDQV�O¶DLUH�G¶DGKpVLRQ�j�OD�FKDUWH�GX�3DUF�1DWLRQDO��FI��ILJXUH���
/HV�YDULDQWHV�G¶LWLQpUDLUHV��HQYLVDJpV�GDQV�OH�FDGUH�GX�SURMHW��VRQW�FHSHQGDQW�HQ�GHKRUV�GX�F°XU�GX�
3DUF�1DWLRQDO��

$� QRWHU� TX¶HQ� DLUH� G¶DGKpVLRQ�� O¶DUWLFOH� /��������� ,,,�� �qPH� GX� &RGH� GH� O¶(QYLURQQHPHQW� SUpYRLW� TXH�
O¶pWDEOLVVHPHQW�SXEOLF�GX�SDUF�HVW�FRQVXOWp�SRXU�DYLV�SRXU� OHV�WUDYDX[�RX�DPpQDJHPHQWV�TXL�\�VRQW�
SURMHWpV��

����� /HV�=RQHV�1DWXUHOOHV�G¶,QWpUrWV�(FRORJLTXHV�)DXQLVWLTXHV�HW�)ORULVWLTXHV�
�=1,())�

/HV�=1,())�VRQW�XVXHOOHPHQW�FODVVpHV�HQ�GHX[�FDWpJRULHV���
� =1,())� GH� W\SH� �� �� VHFWHXU� G
XQH� VXSHUILFLH� HQ� JpQpUDOH� OLPLWpH�� FDUDFWpULVp� SDU� OD� SUpVHQFH�

G
HVSqFHV�� G
DVVRFLDWLRQV� G
HVSqFHV� RX� GH� PLOLHX[� UDUHV�� UHPDUTXDEOHV�� RX� FDUDFWpULVWLTXHV� GX�
SDWULPRLQH���

� =1,())� GH� W\SH� �� �� JUDQGV� HQVHPEOHV� QDWXUHOV� ULFKHV� HW� SHX� PRGLILpV� RX� TXL� RIIUHQW� GHV�
SRWHQWLDOLWpV�ELRORJLTXHV�LPSRUWDQWHV��

/HV� =1,())� QH� VRQW� SDV� RSSRVDEOHV� PDLV� FRQVWLWXHQW� XQ� LQYHQWDLUH� VFLHQWLILTXH� HW� XQ� RXWLO� GH�
FRQQDLVVDQFH�GHVWLQp�j�pFODLUHU� OHV�GpFLVLRQV�G
DPpQDJHPHQWV��(OOHV� LQGLTXHQW� OD�SUpVHQFH�G
HQMHX[�
HQYLURQQHPHQWDX[� LPSRUWDQWV� TXL� UHTXLqUHQW� XQH� DWWHQWLRQ� SDUWLFXOLqUH� ORUV� GHV� RSpUDWLRQV�
G
XUEDQLVPH�
/D�]RQH�G¶pWXGH�HVW�FDUDFWpULVpH�SDU�OD�SUpVHQFH�GH�=1,())�GH�W\SH���HW����VLWXpHV�SULQFLSDOHPHQW�DX�
QRUG�HW�VXU�OD�PRLWLp�HVW�GH�OD�]RQH��&HV�=1,())�VRQW�OHV�VXLYDQWHV���
� ���=1,())�GH�W\SH����HQ�MDXQH�VXU�OD�ILJXUH����

� $X�QRUG�HVW�GH�OD�]RQH�G¶pWXGH���

*UDQG�)RQG��3ODLQH�GHV�3DOPLVWHV��±�1�����������

&RO�GH�%HOOHYXH�±�*UDQGH�0RQWpH�±�1�����������

6HQWLHU�GX�3LWRQ�7H[WRU���3LWRQ�GH�&DLOOHV�±�1�����������

3LWRQ�5RXJH�±�3LWRQ�+HUEHV�%ODQFKHV��3O��GHV�&DIUHV��±�1�����������

� $X�QRUG�RXHVW�GH�OD�]RQH�G¶pWXGH���

3ODLQH�GHV�&DIUHV�±�1RUG�±�1�����������

5HPSDUW�1RUG�(VW�GX�*UDQG�%DVVLQ�±�1�����������

5HPSDUW�GH�O
,OHW�&LWU
RQ��*UDQG�%DVVLQ��±�1�����������

)RUrW�'XULHX[�±�1�����������

%UDV�GHV�&KHYURQV��*UDQG�%DVVLQ��±�1�����������

� $X�VXG�HVW�GH�OD�]RQH�G¶pWXGH���

3RLQWH�GX�%UDV�&UHX[�±�)RUrW�+DPPHUHU�±�1����������

%UDV�/HFOHUF�±�1�����������

1RWUH�'DPH�GH�OD�3DL[�±�1�����������

/LJQH�G
(TXHUUH�±�1�����������

� 6XU�OH�OLWWRUDO���

(PERXFKXUH�GH�OD�5LYLqUH�6W�(WLHQQH�±�1�����������

3LHUUHIRQGV�±�1�����������

� /H�ORQJ�GH�OD�OLPLWH�RXHVW�GH�OD�]RQH�G¶pWXGH���

&RXUV�GX�%UDV�GH�OD�3ODLQH�HW�GH�OD�5LYLqUH�6DLQW�(WLHQQH�±�1�����������

&DS�GH�OD�3HWLWH�5DYLQH��%UDV�GH�OD�3ODLQH��±�1�����������

&DVFDGH�*HRUJHW��%UDV�GH�OD�3ODLQH��±�1�����������

/H�ORQJ�GH�OD�OLPLWH�HVW�GH�OD�]RQH�G¶pWXGH���

(QWRQQRLU�GH�OD�5LYLqUH�GHV�5HPSDUWV�±�1�����������

5HPSDUW�RXHVW�GH�OD�5LYLqUH�GHV�5HPSDUWV�±�1�����������

)RUrW�GH�OD�5LYLqUH�GHV�5HPSDUWV��+DXWV�GH�6W�3LHUUH��±�1�����������

� $X�FHQWUH�GH�OD�]RQH�G¶pWXGH���

)RUrW�$UFKDPEDXG�±�1�����������

� ��=1,())�GH�W\SH����HQ�YHUW�VXU�OD�ILJXUH����

$X�FHQWUH�GH�OD�]RQH�G¶pWXGH���3URSULpWp�'DYLG�±�1������

(Q�OLPLWH�VXG�RXHVW�GH�OD�]RQH�G¶pWXGH���&LODRV�HW�9DOOpH�±�1������

6XU�OD�PRLWLp�HVW�HW�HQ�OLPLWH�RXHVW�GH�OD�]RQH�G¶pWXGH���+DXWV�GX�7DPSRQ�HW�GH�O¶(QWUH�'HX[�
±�1�������

����� /¶$UUrWp�GH�3URWHFWLRQ�GH�%LRWRSH��$3%��GX�%UDV�GH�OD�3ODLQH�

/HV�$UUrWpV�GH�3URWHFWLRQ�GH�%LRWRSH��$3%��VRQW�GHV�VXUIDFHV��j�FDUDFWqUH�UpJOHPHQWDLUH��GpILQLHV�SDU�
XQ�DUUrWp�SUpIHFWRUDO�SRXU�IDYRULVHU�OD�FRQVHUYDWLRQ�G¶XQ�ELRWRSH�QpFHVVDLUH�j�OD�VXUYLH�G¶XQH�HVSqFH�
SURWpJpH��

8Q� ELRWRSH� HVW� XQH� DLUH� JpRJUDSKLTXH� ELHQ� GpOLPLWpH�� FDUDFWpULVpH� SDU� GHV� FRQGLWLRQV� SDUWLFXOLqUHV�
�JpRORJLTXHV��K\GURORJLTXHV��FOLPDWLTXHV��VRQRUHV��HWF����,O�SHXW�DUULYHU�TXH�OH�ELRWRSH�VRLW�FRQVWLWXp�
SDU�XQ�PLOLHX�DUWLILFLHO��FRPEOHV�GHV�pJOLVHV��FDUULqUHV��V¶LO�HVW�LQGLVSHQVDEOH�j�OD�VXUYLH�G¶XQH�HVSqFH�
SURWpJpH��

/¶$3%� D� SRXU� REMHFWLI� OD� SUpVHUYDWLRQ� GHV� PLOLHX[� QDWXUHOV� QpFHVVDLUHV� j� O¶DOLPHQWDWLRQ�� j� OD�
UHSURGXFWLRQ��DX�UHSRV�RX�j�OD�VXUYLH�GHV�HVSqFHV�DQLPDOHV�RX�YpJpWDOHV�SURWpJpHV�SDU�OD�ORL���

/D�]RQH�G¶pWXGH�HVW�FDUDFWpULVpH�SDU�O¶$UUrWp�3UpIHFWRUDO�GH�3URWHFWLRQ�GH�%LRWRSH��$33%��GX�%UDV�GH�
/D�3ODLQH��DX�QRUG�GX�SpULPqWUH�pWXGLp��&HW�DUUrWp�SRUWH�VXU�OD�SUpVHUYDWLRQ�GHV�SRSXODWLRQV�GX�3pWUHO
1RLU�GH�%RXUERQ�HW�QRWDPPHQW�OHV�ELRWRSHV�GDQV�OHVTXHOV�pYROXH�FHWWH�HVSqFH�SRXU�VD�UHSURGXFWLRQ�
HW�VRQ�UHSRV��FI��$UUrWp�GH�3URWHFWLRQ�GH�%LRWRSH�GX���GpFHPEUH���������
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����� /HV�(VSDFHV�1DWXUHOV�6HQVLEOHV��(16��

/HV� (VSDFHV� 1DWXUHOV� 6HQVLEOHV� GHV� GpSDUWHPHQWV� �(16�� VRQW� XQ� RXWLO� GH� SURWHFWLRQ� GHV� HVSDFHV�
QDWXUHOV�SDU�OHXU�DFTXLVLWLRQ�IRQFLqUH�RX�SDU�OD�VLJQDWXUH�GH�FRQYHQWLRQV�DYHF�OHV�SURSULpWDLUHV�SULYpV�
RX�SXEOLFV��PLV� HQ�SODFH�GDQV� OH� GURLW� IUDQoDLV� HW� UpJLV� SDU� OH�&RGH�GH� O¶8UEDQLVPH� �DUW�� /������� j�
/��������GX�&RGH�O¶8UEDQLVPH���

/HV�(VSDFHV�1DWXUHOV�6HQVLEOHV�SUpVHQWV�VXU�OD�]RQH�G¶pWXGH�VRQW�OHV�VXLYDQWV���
� /H�&RWHDX�GH�%UqGHV��DX�QRUG���

� $UFKDPEHDXG��DX�FHQWUH���

� /D�3RLQWH�GX�%UDV�&UHX[��DX�FHQWUH���

� /HV�+DXWV�GH�0RQW�9HUW��HQ�OLPLWH�VXG�HVW��

6XU�FHV�HVSDFHV��GHV�DPpQDJHPHQWV�VRQW�SRVVLEOHV�PDLV�GRLYHQW�rWUH�FRPSDWLEOH�DYHF�OD�VDXYHJDUGH�
GHV� VLWHV�� GHV�SD\VDJHV�HW� GHV�PLOLHX[�QDWXUHOV��$LQVL�� ©�VHXOV�GHV�pTXLSHPHQWV� OpJHUV�G¶DFFXHLO� GX�
SXEOLF�RX�QpFHVVDLUHV�j�OD�JHVWLRQ�FRXUDQWH�GHV�WHUUDLQV�RX�j�OHXU�PLVH�HQ�YDOHXU�j�GHV�ILQV�FXOWXUHOOHV�
RX� VFLHQWLILTXHV� \� VRQW� WROpUpV�� HW� FH�� j� O¶H[FOXVLRQ� GH� WRXW�PRGH� G¶RFFXSDWLRQ� GX� VRO� GH� QDWXUH� j�
FRPSURPHWWUH�OD�SUpVHUYDWLRQ�GH�FHV�WHUUDLQV�HQ�WDQW�TX¶HVSDFHV�QDWXUHOV��ª��DUW��/�������GX�&RGH�GH�
O¶8UEDQLVPH��

����� /HV�]RQHV�VHQVLEOHV�j�O¶HXWURSKLVDWLRQ�

'
DSUqV� O
DUWLFOH� �� GH� O
DUUrWp� GX� ��� DR�W� ����� PRGLILDQW� O
DUUrWp� GX� ��� QRYHPEUH� ����� SRUWDQW�
GpOLPLWDWLRQ� GHV� ]RQHV� VHQVLEOHV� SULV� HQ� DSSOLFDWLRQ� GX� GpFUHW� Q�������� GX� �� MXLQ� ����� UHODWLI� j� OD�
FROOHFWH�HW�DX�WUDLWHPHQW�GHV�HDX[�XVpHV�PHQWLRQQpHV�DX[�DUWLFOHV�/���������HW�/�������GX�&RGH�GHV�
FRPPXQHV���
�/HV�]RQHV�VHQVLEOHV�GX�EDVVLQ�GH�O
vOH�GH�/D�5pXQLRQ�VRQW�OHV�VXLYDQWHV���
� /HV�pWDQJV�OLWWRUDX[�GH�%RLV�5RXJH��GH�6DLQW�3DXO�HW�GX�*RO���

� /H�PLOLHX�PDULQ�F{WLHU�RXHVW�FRPSULV�HQWUH�OD�SRLQWH�GH�OD�5LYLqUH�GHV�*DOHWV��OH�SLWRQ�GH�*UDQGH�
$QVH�HW�OD�OLJQH�PDULWLPH�GHV����PqWUHV�GH�SURIRQGHXU���

� /HV�PDVVHV�G
HDX�GX�PLOLHX�WHUUHVWUH�FRPSULV�HQWUH�OD�SRLQWH�GH�OD�5LYLqUH�GHV�*DOHWV�HW�OH�SLWRQ�
GH�*UDQGH�$QVH�HW�GpOLPLWp�SDU� OD� OLJQH�GX�GRPDLQH�SXEOLF�IRUHVWLHU�GLWH��OLJQH�GHV�VHL]H�FHQWV��
MXVTX
j� OD� OLPLWH� RXHVW� GH� OD� FRPPXQH� GH� 6DLQW�/RXLV�� SXLV� OD� FRWH� GHV� TXDWUH� FHQW� FLQTXDQWH�
PqWUHV�G
DOWLWXGH�VXU�OD�FRPPXQH�GH�6DLQW�/RXLV��SXLV�OD�OLPLWH�VXG�GH�OD�FRPPXQH�G
(QWUH�'HX[�
HW�HQILQ�OD�FRWH�GHV�QHXIV�FHQWV�PqWUHV�G
DOWLWXGH�VXU�OHV�FRPPXQHV�GH���/H�7DPSRQ��6DLQW�3LHUUH�
HW�3HWLWH�,OH���

/H�SURMHW�VH�VLWXH�VXU�FHWWH�GHUQLqUH�]RQH�VHQVLEOH��

����� /HV�]RQHV�KXPLGHV�

/D�]RQH�KXPLGH�HVW�XQH�UpJLRQ�R��O¶HDX�HVW�OH�SULQFLSDO�IDFWHXU�TXL�FRQWU{OH�OH�PLOLHX�HW�OD�YLH�YpJpWDOH�
HW�DQLPDOH�DVVRFLpH��$X�VHQV�MXULGLTXH��OD�ORL�VXU�O¶HDX�GpILQLW�OHV�]RQHV�KXPLGHV�FRPPH�OHV�©�WHUUDLQV��
H[SORLWpV� RX� QRQ�� KDELWXHOOHPHQW� LQRQGpV� RX� JRUJpV� G¶HDX� GRXFH�� VDOpH� RX� VDXPkWUH� GH� IDoRQ�
SHUPDQHQWH�RX�WHPSRUDLUH��ª�

/HV�]RQHV�KXPLGHV�GH�OD�]RQH�G
pWXGH�VH�VLWXHQW�VXU�OH�WLHUV�QRUG�GX�SpULPqWUH��

����� /H�&RQVHUYDWRLUH�GH�O¶(VSDFH�/LWWRUDO�HW�GHV�5LYDJHV�/DFXVWUHV��&(/5/��

/H�&RQVHUYDWRLUH�GH� O¶(VSDFH�/LWWRUDO�HW�GHV�5LYDJHV�/DFXVWUHV� �&(/5/��PqQH�XQH�SROLWLTXH� IRQFLqUH�
YLVDQW�j�OD�SURWHFWLRQ�GXUDEOH�GHV�HVSDFHV�QDWXUHOV�HW�SD\VDJHV�OLWWRUDX[�HW�j�OHXU�RXYHUWXUH�DX�SXEOLF��
3RXU�FH�IDLUH��LO�D�SRXU�REMHFWLI�G
DVVXUHU�OD�PDvWULVH�IRQFLqUH�GH�FHV�PLOLHX[��

6HXO�OH�OLWWRUDO�GH�OD�]RQH�G¶pWXGH�HVW�FRQFHUQp�SDU�FHV�DFTXLVLWLRQV��
&HW�HVSDFH�QH�GHYUDLW�SDV�rWUH� LPSDFWp�SDU� OH�SURMHW� GH� FRQWRXUQHQW�GH� OD�51���(Q� UHYDQFKH��XQH�
DWWHQWLRQ�SDUWLFXOLqUH�GHYUD�rWUH�SRUWpH�DX[�pYHQWXHOV�WUDYDX[�SUpYXV�VXU�OD�51���

����� $QDO\VH�GHV�PLOLHX[�QDWXUHOV�GH�OD�]RQH�G¶pWXGH�

������� 7\SRORJLH�GHV�KDELWDWV�QDWXUHOV�&%10�

/D�]RQH�G¶pWXGH�HVW�SULQFLSDOHPHQW�FDUDFWpULVpH�SDU�OHV�KDELWDWV�VXLYDQWV��FI��ILJXUH�(WDW�GHV�KDELWDWV�
QDWXUHOV�HW�GRPDLQH�IRUHVWLHU����
� 8QH� YpJpWDWLRQ� LQGLJqQH� LQWDFWH� RX� SHX� GpJUDGpH� �HQ� MDXQH�� ORFDOLVpH� HQ� OLPLWH� QRUG� HW� QRUG�

RXHVW��DLQVL�TX¶j�O¶HVW�GH�OD�]RQH�G¶pWXGH��

� 'HV� WkFKHV� UHOLFWXHOOHV� GH� YpJpWDWLRQ� LQGLJqQH� GDQV� GHV� IRUPDWLRQV� VHFRQGDLUHV� �HQ� YLROHW���
ORFDOLVpH�OH�ORQJ�GH�OD�OLPLWH�QRUG�RXHVW�GH�OD�]RQH�G¶pWXGH��DLQVL�TX¶j�O¶HVW��

� 'H� OD�V\OYLFXOWXUH�GH�SURGXFWLRQ�G¶HVVHQFHV�H[RWLTXHV��HQ�YHUW��� ORFDOLVpH�SRQFWXHOOHPHQW�VXU� OD�
PRLWLp�QRUG�GH�OD�]RQH�G¶pWXGH��

������� )DXQH�±�3ULQFLSDOHV�HVSqFHV�UHPDUTXDEOHV�

/D� ]RQH� G¶pWXGH� HVW� XQH� ]RQH� GH� VXUYRO� YRLU� GH� QLGLILFDWLRQ� SRXU� GH� OD� SOXSDUW� GHV� RLVHDX[�
UHPDUTXDEOHV�GH�/D�5pXQLRQ��

/H�FRXORLU�SULQFLSDO�GH�GpSODFHPHQW�GH�FHV�RLVHDX[�SDUW�GX�IURQW�GH�PHU�GH�6DLQW�3LHUUH�HW�V¶HQJRXIIUH�
GDQV� OD� UDYLQH� GH� OD� 5LYLqUH� 6DLQW�(WLHQQH� �FI�� ILJXUH� &RXORLU� GH� GpSODFHPHQW� GH� O¶DYLIDXQH�PDULQH�
SURWpJpH���

/HV�HVSqFHV�UHFHQVpHV�VRQW�OHV�VXLYDQWHV���
� /H�3pWUHO�GH�%DUDX��3WHURGURPD�EDUDXL�

� /H�3pWUHO�QRLU�GH�%RXUERQ��3VHXGREXOZHULD�DWHUULPD�

� /H�3XIILQ�GH�%DLOORQ��3XIILQXV�EDLOORQL�

� /H�3XIILQ�GX�3DFLILTXH��3XIILQXV�SDFLILFXV�

1RXV�SUpVHQWRQV�VXU�OHV�ILJXUHV��SDJHV�VXLYDQWHV��XQH�SURMHFWLRQ�JUDSKLTXH�GHV�GLIIpUHQWV�HQMHX[�VXU�
OHV�PLOLHX[�QDWXUHOV�j�SUHQGUH�HQ�FRPSWH�GDQV�OH�FDGUH�GH�OD�GpILQLWLRQ�GX�SURMHW��

/D� 6(25� D� UpDOLVp� j� O¶XVDJH� GHV� DPpQDJHXUV�� pFODLUDJLVWHV� HW� GpFLGHXUV� XQH� SODTXHWWH� GH�
FRPPXQLFDWLRQ� GDQV� ODTXHOOH� VRQW� SUpVHQWpHV� OHV� UHFRPPDQGDWLRQV� SRXU� OLPLWHU� OD� PRUWDOLWp� GHV�
SpWUHOV�LQGXLWH�SDU�OHV�pFODLUDJHV�SXEOLFV��HQ�DQQH[H�����
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��� $JULFXOWXUH�HW�V\OYLFXOWXUH�

����� $JULFXOWXUH�

/HV�W\SHV�GH�FXOWXUHV�GRPLQDQWHV�

/HV� FXOWXUHV� GRPLQDQWHV� VXU� OD� ]RQH� G¶pWXGH� VRQW� OHV� VXLYDQWHV� �FI�� ILJXUH� 7\SRORJLH� GHV� FXOWXUHV��
SDJH�VXLYDQWH����

6XU�OD�PRLWLp�QRUG��RQ�UHWURXYH�SULQFLSDOHPHQW�GH�O¶pOHYDJH��

6XU� OD� PRLWLp� VXG�� LO� V¶DJLW� HVVHQWLHOOHPHQW� GH� FXOWXUHV� GH� FDQQH� j� VXFUH�� DYHF�
SRQFWXHOOHPHQW��TXHOTXHV�FXOWXUHV�IUXLWLqUHV��

/¶LUULJDWLRQ

$FWXHOOHPHQW��OH�TXDUW�QRUG��HQWUH�OD�51��HW�OD�OLPLWH�GH�OD�]RQH�G¶pWXGH�RXHVW��HVW�LUULJXp��FI��ILJXUH�
3pULPqWUHV�LUULJXpV��SDJH�VXLYDQWH���

/HV�]RQHV�DJULFROHV�GH�SURWHFWLRQ�GH�IRUWH�

/H� 6FKpPD� G¶$PpQDJHPHQW� 5pJLRQDO� GH� ������ HQ� YLJXHXU�� LGHQWLILH� GHV� ©�HVSDFHV� DJULFROHV� GH�
SURWHFWLRQ�IRUWH�ª�VXU�OD�PRLWLp�VXG��FI��ILJXUH�6FKpPD�G¶$PpQDJHPHQW�5pJLRQDO�������

� =RRP�VXU�OD�FRPPXQH�GH�6DLQW�3LHUUH

+LVWRULTXHPHQW��OD�FXOWXUH�GX�FDIp��SXLV�FHOOH�GH�OD�FDQQH�j�VXFUH�RQW�FRQWULEXp�GXUDEOHPHQW�j�O¶HVVRU
pFRQRPLTXH�GH�OD�FRPPXQH�GH�6DLQW�3LHUUH��&¶HVW�O¶HDX�TXL�D�WRXMRXUV�FRQVWLWXp�VD�SULQFLSDOH�ULFKHVVH�
DYHF�QRWDPPHQW�OD�FRQVWUXFWLRQ�GX�FDQDO�6DLQW�(WLHQQH�DX�VLqFOH�GHUQLHU��

3OXV�UpFHPPHQW��GHSXLV�������OD�PLVH�HQ�SODFH�G¶XQ�SpULPqWUH�LUULJXp��SpULPqWUH�GX�%UDV�GH�OD�3ODLQH��
FRPELQpH� j� XQH� UpIRUPH� IRQFLqUH� PHQpH� SDU� OD� 6$)(5� D� SHUPLV� XQ� IRUW� GpYHORSSHPHQW� GH�
O¶DJULFXOWXUH�

$XMRXUG¶KXL�� 6DLQW�3LHUUH� TXL� FRPSWH� SUqV� GH� ����� H[SORLWDWLRQV� ������� GX� QRPEUH� WRWDO�
G¶H[SORLWDWLRQV�GH�O¶vOH��UHSUpVHQWH�XQH�]RQH�DJULFROH�LPSRUWDQWH�SRXU�/D�5pXQLRQ��

/D�FXOWXUH�GH�OD�FDQQH�j�VXFUH�UHVWH�OH�SLYRW�GH�O¶DJULFXOWXUH�j�6DLQW�3LHUUH��(OOH�FRQFHUQH�DXMRXUG¶KXL�
����GHV�H[SORLWDWLRQV�SRXU�XQH�VXSHUILFLH�GH������KHFWDUHV���

/D� FDSLWDOH� GX� VXG� MRXH� pJDOHPHQW� XQ� U{OH� PDMHXU� GDQV� OD� VWUXFWXUDWLRQ� GH� FHUWDLQHV� ILOLqUHV�
�VWUXFWXUDWLRQ� GH� O¶DFWLYLWp� G¶pOHYDJH� SDU� OD� PLVH� HQ� SODFH� G¶XQ� DEDWWRLU� HW� G¶XQH� ODLWHULH�� XQLTXH�
PDUFKp�GH�JURV�GH�O¶vOH���

/D�FRPPXQH�QRXUULW�GHV�DPELWLRQV�SRXU�GpYHORSSHU�GH�IDoRQ�GXUDEOH�FH�VHFWHXU�FUpDWHXU�G¶HPSORLV��
IDFWHXU�GH�FRKpVLRQ�VRFLDOH�HW�FUpDWHXU�G¶XQ�FDGUH�GH�YLH�DJUpDEOH��6DLQW�3LHUUH��/¶DFFqV�j�O¶LUULJDWLRQ�
SRXU�WRXV�OHV�DJULFXOWHXUV�GH�OD�FRPPXQH�SHUPHWWUDLW�j�GH�QRPEUHX[�SURGXFWHXUV�GH�PHWWUH�HQ�SODFH�
XQH� DFWLYLWp� GH� GLYHUVLILFDWLRQ� �PDUDvFKDJH� �� DUERULFXOWXUH� IUXLWLqUH�� pOHYDJH«� /H� WRXULVPH� YHUW� TXL�
FRPSRUWH� GH� UpHOOHV� SHUVSHFWLYHV� G¶pYROXWLRQ� DYHF� GHV� HQMHX[� pFRQRPLTXHV� LPSRUWDQWV� VHUDLW� DLQVL�
GpYHORSSp��

� =RRP�VXU�OD�FRPPXQH�GX�7DPSRQ�

/H�7DPSRQ�HVW�OD�FRPPXQH�UpXQLRQQDLVH�TXL�FRPSWH�OD�SOXV�JUDQGH�SDUW�GH�6$8�HW�GH�VXSHUILFLH�HQ�
KHUEH��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�SUDLULHV�SHUPDQHQWHV��/D�FRPPXQH�SRVVqGH�pJDOHPHQW�OH�
SOXV�LPSRUWDQW�WURXSHDX�GH�ERYLQV�DYHF��������WrWHV���

6RXUFH���&KDPEUH�G¶$JULFXOWXUH�

/D�&RPPXQH�GX�7DPSRQ�HVW� IRQGDPHQWDOHPHQW�DJULFROH��(Q�HIIHW��DORUV�TXH�VHV�©�+DXWV�ª�RQW�YX�
QDvWUH�OD�ILOLqUH�pOHYDJH�HW�FRQVWLWXHQW�DXMRXUG¶KXL�OH�WHUULWRLUH�GH�GpYHORSSHPHQW�GHV�DFWLYLWpV�ERYLQV�
YLDQGH� HW� ERYLQV� ODLW�� VHV� ©�PL� SHQWHV� ª� SURORQJHQW� OH� EDVVLQ� FDQQLHU� GX� %UDV� GH� /D� 3ODLQH�� &HWWH�
FRPPXQH�HVW�DXVVL�XQH�]RQH�LPSRUWDQWH�G¶LQWHUDFWLRQV�DFWXHOOHV�HW�j�GpYHORSSHU�HQWUH�FHV�ILOLqUHV��(Q�
HIIHW��OD�FDQQH�j�VXFUH�HW�OD�SUDLULH�VH�FRPELQHQW�SRXU�PDLQWHQLU�XQH�FRXSXUH�DJULFROH�OH�ORQJ�G¶XQH�
]RQH�GH�PL�SHQWHV�TXL�WHQG�j�VH�PLWHU���

/¶pOHYDJH�ERYLQ��ERYLQ�ODLWLHU�HW�ERYLQ�DOODLWDQW����/D�]RQH�SDVWRUDOH�GX�7DPSRQ��OD�3ODLQH�GHV�
&DIUHV��HVW�FRPSRVpH�GH�SUDLULHV�SkWXUpHV��DOODLWDQWV��HW�GH�SUDLULHV�IDXFKpHV��ODLWLHUV�HW�DOODLWDQWV����
/D�FDQQH�j�VXFUH���OH�SDUFHOODLUH�FRQFHUQp�HVW�VLWXp�HQ�SDUWLH�EDVVH�GH�OD�FRPPXQH��
/H�PDUDvFKDJH�HW�O¶DUERULFXOWXUH���2Q�UHFHQVH�����KHFWDUHV�HQ�PDUDvFKDJH�±�DUERULFXOWXUH�VXU�OD�
FRPPXQH� GX� 7DPSRQ� �$JUHVWH� ������� &HV� VXUIDFHV� VH� FRQFHQWUHQW� HQ� SDUWLH� DXWRXU� GH� 3LWRQ�
+\DFLQWKH�

/D� FRPPXQH� GX� 7DPSRQ� SURMHWWH� GH� UpDOLVHU� O¶H[WHQVLRQ� GH� VRQ� UpVHDX� G¶LUULJDWLRQ� SDU� OH� ELDLV� GH�
UHWHQXHV�FROOLQDLUHV�FROOHFWLYHV�GH�JUDQGH�FDSDFLWp��/HV�UHWHQXHV�GH�3LWRQ�0DQXHO��7URX�j�&DEULV��3LWRQ�
5RXJH�HW�3LWRQ�6DKDOHV�VRQW�SUHVVHQWLV��8QH�SUHPLqUH�UHWHQXH�pWp�PLVH�HQ�VHUYLFH�HQ�������+HUEHV�
%ODQFKHV���SHUPHWWDQW�DLQVL�G¶LUULJXHU�����KD������DERQQpV���

����� 6\OYLFXOWXUH�±�'RPDLQH�)RUHVWLHU�

/H�GRPDLQH�IRUHVWLHU�GH�O¶21)�VH�VLWXH�SULQFLSDOHPHQW�DX�QLYHDX�GH�OD�5LYLqUH�6DLQW�(WLHQQH��j�O¶RXHVW��
DLQVL�TX¶HQ�OLPLWH�QRUG��

$� QRWp� pJDOHPHQW� TXH� OHV� HVSDFHV� GH� V\OYLFXOWXUH�� LGHQWLILpV� DX� SRLQW� ��������� FRUUHVSRQGHQW� DX�
GRPDLQH�IRUHVWLHU�GH�O¶21)��

(QILQ��QRWRQV�OD�SUpVHQFH�GH�OD�5pVHUYH�%LRORJLTXH�'LULJpH��5%'��GH�1RWUH�'DPH�GH�OD�3DL[��VLWXpH�j�
O¶HVW�GH�OD�]RQH�G¶pWXGH��
(OOH�DEULWH�XQH�IRUrW�GH�%RLV�GH�FRXOHXUV�GHV�+DXWV�GH�OD�UpJLRQ�VRXV�OH�YHQW�HW�IDLW�SDUWLH�G¶XQ�YDVWH�
PDVVLI�TXL�VH�SRXUVXLW�VXU�OHV�KDXWV�GH�6DLQW�3LHUUH��GH�3HWLWH�,OH�HW�GH�OD�3ODLQH�GHV�*UqJXHV��
/H�FODVVHPHQW�HQ�UpVHUYH�ELRORJLTXH�GLULJpH��YDOLGp�HQ�������YD�SHUPHWWUH�G
LQWHQVLILHU�OHV�DFWLRQV�GH
UHVWDXUDWLRQ�pFRORJLTXH�HW�G
pGXFDWLRQ�j�O
HQYLURQQHPHQW�PHQpHV�GDQV�FHWWH�IRUrW�DILQ�GH�OXL�DVVXUHU�
XQ�VWDWXW�GH�SURWHFWLRQ�UHQIRUFp��GDQV�XQH�]RQH�R��OHV�SUHVVLRQV�IRQFLqUHV�UHVWHQW�IRUWHV��
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��� 8UEDQLVPH�UpJOHPHQWDLUH�HW�RUJDQLVDWLRQ�WHUULWRULDOH�

����� /H�6FKpPD�G¶$PpQDJHPHQW�5pJLRQDO��6$5��HW�OH�6FKpPD�GH�0LVH�HQ�
9DOHXU�GH�OD�0HU��6090��

&I�� ILJXUH� 6FKpPD� G¶$PpQDJHPHQW� 5pJLRQDO� ������� HW� ILJXUH� 6FKpPD� G¶$PpQDJHPHQW� 5pJLRQDO�
������

������� /H�6FKpPD�G¶$PpQDJHPHQW�5pJLRQDO��6$5���

6$5������±�(Q�YLJXHXU�

'HSXLV� OD� ORL� Q�������� GX� �� DR�W� ����� UHODWLYH� DX[� FRPSpWHQFHV� GHV� UpJLRQV� GH� *XDGHORXSH�� GH�
*X\DQH��GH�0DUWLQLTXH�HW�GH�/D�5pXQLRQ��OH�&RQVHLO�5pJLRQDO�D�DFTXLV�GHV�FRPSpWHQFHV�SDUWLFXOLqUHV�
HQ�PDWLqUH�GH�SODQLILFDWLRQ�HW�G
DPpQDJHPHQW�GX�WHUULWRLUH��
2EOLJDWLRQ� OXL� HVW� IDLWH�G
DGRSWHU�XQ�6FKpPD�G
$PpQDJHPHQW�5pJLRQDO� �6$5�� IL[DQW� OHV�RULHQWDWLRQV�
IRQGDPHQWDOHV� HQ�PDWLqUH� GH� GpYHORSSHPHQW�� GH�PLVH� HQ� YDOHXU� GX� WHUULWRLUH� HW� GH� SURWHFWLRQ� GH�
O
HQYLURQQHPHQW��
$SSURXYp�SDU�GpFUHW�Q����������GX���QRYHPEUH������� OH�6$5�GpILQLW� WURLV�SULQFLSHV� IRQGDPHQWDX[�
G
DPpQDJHPHQW���

���8Q�LPSpUDWLI�GH�SURWHFWLRQ�GHV�PLOLHX[�QDWXUHOV�HW�DJULFROHV���

���8Q�DPpQDJHPHQW�SOXV�pTXLOLEUp�GX�WHUULWRLUH���

���8QH�GHQVLILFDWLRQ�GHV�DJJORPpUDWLRQV�H[LVWDQWHV�HW�XQH�VWUXFWXUDWLRQ�GHV�ERXUJV�UXUDX[��

/D�ILJXUH�GX�6$5������PHW�HQ�pYLGHQFH�SOXVLHXUV�pOpPHQWV���
'HV� SULQFLSHV� GH� OLDLVRQV� URXWLqUHV�� HQ� SRLQWLOOpV� EOHXV�� WUDGXLVDQW� OD� YRORQWp� G¶XQ�
DPpQDJHPHQW�j�PL�SHQWH��

'HV�HVSDFHV�DJULFROHV�GH�SURWHFWLRQ�IRUWH��HQ�RUDQJH��R��WRXW�FKDQJHPHQW�G¶DIIHFWDWLRQ�GHV�
VROV�HVW�LQWHUGLW��

'HV�HVSDFHV�QDWXUHOV�GH�SURWHFWLRQ�IRUWH��HQ�YHUW��VLWXpV�HQ�OLPLWH�QRUG�RXHVW�HW�HVW�R��WRXWH�
QRXYHOOH�XUEDQLVDWLRQ�HVW�LQWHUGLWH��

6$5������±�(Q�FRXUV�G¶DSSUREDWLRQ�

/
$VVHPEOpH� SOpQLqUH� GH� OD� 5pJLRQ� D� GpFLGp� OD� PLVH� HQ� UpYLVLRQ� FRPSOqWH� GX� 6$5� GH� ������ SDU�
GpOLEpUDWLRQ�HQ�GDWH�GX���QRYHPEUH�������,O�D�pWp�YDOLGp�SDU�OHV�FRQVHLOOHUV�UpJLRQDX[�HQ�GpFHPEUH�
�����PDLV�Q¶D�SDV�HQFRUH�pWp�DSSURXYp�SDU�GpFUHW�SULV�HQ�&RQVHLO�G
(WDW��

/HV�HVSDFHV�GX�6$5������HW������FRQFHUQpV�SDU�OD�]RQH�G¶pWXGH�VRQW�UHSRUWpV�SDJHV�VXLYDQWHV��

&RPSDUDLVRQ�6$5��������6$5������

/HV�SULQFLSDOHV�PRGLILFDWLRQV�HQWUH�OHV�GHX[�6$5�VRQW�OHV�VXLYDQWHV���
/HV�HVSDFHV�DJULFROHV�GH�SURWHFWLRQ�IRUWH�Q¶H[LVWHQW�SOXV���
'HV� HVSDFHV� GH� FRQWLQXLWp� pFRORJLTXH� VRQW� FUppV�� QRWDPPHQW� j� O¶HVW� GH� OD� ]RQH� G¶pWXGH� �LOV� VH�
VXEVWLWXHQW�DX[�HVSDFHV�DJULFROHV�GH�SURWHFWLRQ�IRUWH���

������� /H�6FKpPD�GH�0LVH�HQ�9DOHXU�GH�OD�0HU��6090��

6090������

/H�6FKpPD�GH�0LVH�HQ�9DOHXU�GH� OD�0HU��6090��HVW�XQ�FKDSLWUH�SDUWLFXOLHU�GX�6$5��,O�HVW�FRQVDFUp�
QRWDPPHQW�DX[�RULHQWDWLRQV�IRQGDPHQWDOHV�GH�OD�SURWHFWLRQ��GH�O
DPpQDJHPHQW�HW�GH�O
H[SORLWDWLRQ�GX�
OLWWRUDO��

/H�VHFWHXU�GH�OD�]RQH�G¶pWXGH�FRQFHUQp�SDU�OH�FKDSLWUH�6090�VH�VLWXH�HQ�DYDO�GH�OD�51���FI��ILJXUHV�
VXLYDQWHV���3OXVLHXUV�pOpPHQWV�FXOWXUHOV�UHPDUTXDEOHV�GH�OD�]RQH�OLWWRUDOH�VRQW�LGHQWLILpV���

6XU� OD� SODQFKH� ���� O¶XVLQH� GH� 3LHUUHIRQGV� �Q����� O¶DQFLHQQH� XVLQH� GHV� &DVHUQHV� �Q����� OD�
FKDSHOOH�1RWUH�'DPH�GH�OD�*DUGH��Q������OHV�7HPSOHV�GH�OD�UDYLQH�%ODQFKH��Q������OH�SRQW�GH�
OD�UDYLQH�%ODQFKH��Q������OHV�VLWHV�GH�6DLQW�3LHUUH�OLWWRUDO��Q������OHV�VLWHV�GH�6DLQW�3LHUUH�YLOOH�
�Q������OHV�VLWHV�GH�OD�ULYLqUH�G¶$ERUG��Q�����HW�OHV�VLWHV�GH�7HUUH�6DLQWH��Q������

6XU�OD�SODQFKH�����OH�SRQW�HW�OH�EDVVLQ�'L[�+XLW��Q�����O¶XVLQH�GH�*UDQG�%RLV��Q����HW�OH�&DS�/D�
6RXUFH��Q�����
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6090������

/H�VHFWHXU�GH�OD�]RQH�G¶pWXGH�FRQFHUQp�SDU�OH�FKDSLWUH�6090�HVW�SOXV�pWHQGX�TXH�FHOXL�LGHQWLILp�SRXU�
OH�6090�GH�������,O�HQJOREH�DLQVL�XQH�SDUWLH�GH�OD�51��HW�GH�OD�51���
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����� /H�6FKpPD�&RKpUHQFH�7HUULWRULDOH��6&27��GX�*UDQG�6XG�

/HV�6FKpPDV�GH�&2KpUHQFH�7HUULWRULDOH��6&27��SHUPHWWHQW�DX[�FRPPXQHV��DSSDUWHQDQW�j�XQ�PrPH�
EDVVLQ�GH�YLH��GH�PHWWUH�HQ�FRKpUHQFH��GDQV� OH� UHVSHFW�GX�SULQFLSH�GH�VXEVLGLDULWp�� OHXUV�SROLWLTXHV�
GDQV�OHV�GRPDLQHV�GH�O
XUEDQLVPH��GH�O
KDELWDW��GHV�LPSODQWDWLRQV�FRPPHUFLDOHV��GHV�GpSODFHPHQWV�HW�
GH�O
HQYLURQQHPHQW���
/
pODERUDWLRQ�G
XQ�6&27�SHUPHW�DX[�FRPPXQHV�GH�UpDOLVHU�HQ�FRPPXQ�FHUWDLQHV�pWXGHV�TXL�VHURQW�
QpFHVVDLUHV�j�O
pODERUDWLRQ�GH�OHXUV�3ODQV�/RFDX[�G
8UEDQLVPH��3/8���

/H� 6&27� GX� *UDQG� 6XG� D� pWp� SUHVFULW� OH� ��� IpYULHU� ������ /H� 'LDJQRVWLF� HW� OH� 3$''� �3ODQ�
G
$PpQDJHPHQW� HW� GH� 'pYHORSSHPHQW� 'XUDEOH�� RQW� pWp� YDOLGpV� UHVSHFWLYHPHQW� HQ� ����� HW� MXLOOHW�
������/H�'2*��'RFXPHQW�G
2ULHQWDWLRQ�*pQpUDO��HVW�HQ�FRXUV�GH�UpDOLVDWLRQ��

'DQV�OH�UHVSHFW�GX�6$5��OH�6&27�GpILQLW�GHV�REMHFWLIV�G
DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOH�
TXL� SUHQQHQW� HQ� FRPSWH� OHV� SUpRFFXSDWLRQV� ORFDOHV� HW� OHV� SUREOpPDWLTXHV� G
DPpQDJHPHQWV�
VSpFLILTXHV�j�O
RXHVW�GH�/D�5pXQLRQ���
6HORQ� OH� 3$''�� OH� *UDQG� 6XG� DUWLFXOH� VRQ� SURMHW� DXWRXU� GH� �� D[HV�PDMHXUV� G
DPpQDJHPHQW� HW� GH�
GpYHORSSHPHQW���
� 8Q�DPpQDJHPHQW�pTXLOLEUp�GX�WHUULWRLUH�DOOLDQW�O¶XUEDLQ�HW�OD�UXUDOLWp���

� 8Q� GpYHORSSHPHQW� pFRQRPLTXH� VWUXFWXUp� DXWRXU� GHV� ]RQHV� G¶DFWLYLWp�� GX� WRXULVPH� HW� GH�
O¶DJULFXOWXUH���

� 9HUV�XQH�PRELOLWp�IDFLOLWpH�HW�GLYHUVLILpH���

� 8QH�JHVWLRQ�UDLVRQQpH�GX�WHUULWRLUH�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH��

/H�SURMHW�Q¶HVW�SDV�LQFRPSDWLEOH�DYHF�OH�6&27�GX�*UDQG�6XG��

����� 3ODQ�/RFDO�8UEDQLVPH��3/8��GH�6DLQW�3LHUUH�HW�3ODQ�G¶2FFXSDWLRQ�GHV�
6ROV��326��GX�7DPSRQ�

������� /H�3ODQ�/RFDO�G¶8UEDQLVPH�GH�6DLQW�3LHUUH�

/D�GHUQLqUH�PRGLILFDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH�GH�OD�FRPPXQH�GH�6DLQW�3LHUUH�D�pWp�DSSURXYpH�OH�
���IpYULHU�������
/D�]RQH�G¶pWXGH�HVW�HQ�JUDQGH�SDUWLH�FDUDFWpULVpH�SDU�OH�]RQDJH�VXLYDQW���
� =RQH�$���]RQH�DJULFROH�

� =RQH�$SI���]RQH�DJULFROH�GH�SURWHFWLRQ�IRUWH�

6RQW�pJDOHPHQW�SUpVHQWHQW��PDLV�GDQV�XQH�PRLQGUH�PHVXUH���
� /HV�]RQHV�8�HW�$8��VLWXpHV�DX�QLYHDX�GHV�]RQHV�KDELWpHV�

� /D�]RQH�1��SULQFLSDOHPHQW�ORFDOLVpH�HQ�ERUGXUH�GH�UDYLQHV��

������� /H�3ODQ�G¶2FFXSDWLRQ�GHV�6ROV�GX�7DPSRQ�

/D�FRPPXQH�GX�7DPSRQ�D�PLV�VRQ�3ODQ�G¶2FFXSDWLRQ�GHV�6ROV�HQ�UpYLVLRQ�OH����DYULO�������
/D�]RQH�G¶pWXGH�HVW�FDUDFWpULVpH�SDU�OH�]RQDJH�VXLYDQW���
� =RQH�8&���]RQH�XUEDLQH�GH�PR\HQQH�RX�IDLEOH�GHQVLWp��

� =RQH� 1$8��� ]RQH� QDWXUHOOH� SHX� RFFXSpH� HW� PDO� pTXLSpH�� (OOH� GRLW� UpSRQGUH� DX[� EHVRLQV� HQ�
WHUUDLQV�QpFHVVDLUHV�j�O¶XUEDQLVDWLRQ�j�FRXUW�HW�PR\HQ�WHUPH��

� =RQH� 1%��� ]RQH� QDWXUHOOH� VDQV� YDOHXU� DJULFROH� SDUWLFXOLqUH�� G¶XUEDQLVDWLRQ� GLIIXVH� HW� GRQW�
O¶pTXLSHPHQW�QH�SHXW�rWUH�DVVXUp�GH�PDQLqUH�FRPSOqWH��

� =RQH�1&���]RQH�QDWXUHOOH�UpVHUYpH�DX[�DFWLYLWpV�DJULFROHV��

� =RQH�1'���HVSDFHV�QDWXUHOV�j�SURWpJHU�HQ�UDLVRQ�GH�OD�TXDOLWp�GH�OHXUV�VLWHV�HW�GH�OHXUV�SD\VDJH�
RX�DX[�ULVTXHV�QDWXUHOV��

����� 3ODQ�GH�3UpYHQWLRQ�GHV�ULVTXHV�,QRQGDWLRQ�HW�PRXYHPHQW�GH�WHUUDLQ�
�335,�

������� /HV�3ODQV�GH�3UpYHQWLRQ�GHV�5LVTXHV�

6XU� OH� SODQ� QDWLRQDO�� HQ� YXH� GH� VH� SUpPXQLU� FRQWUH� OHV� ULVTXHV� QDWXUHOV�� XQ� QRXYHDX� GLVSRVLWLI�
MXULGLTXH�VLPSOLILp�D�pWp�SUpYX�SDU�OD�ORL�Q���������GX����IpYULHU�������GLWH�ORL�%DUQLHU��HW�VRQ�GpFUHW�
G
DSSOLFDWLRQ�Q����������GX����RFWREUH�������TXL� LQVFULW��HQ�WrWH�GH�VHV�GLVSRVLWLRQV�� OH�SULQFLSH�GH�
SUpFDXWLRQ��
�/
DEVHQFH�GH�FHUWLWXGHV��FRPSWH�WHQX�GHV�FRQQDLVVDQFHV�VFLHQWLILTXHV�HW�WHFKQLTXHV�GX�PRPHQW��QH�
GRLW�SDV�UHWDUGHU�O
DGRSWLRQ�GH�PHVXUHV�HIIHFWLYHV�HW�SURSRUWLRQQpHV�YLVDQW�j�SUpYHQLU�XQ�ULVTXH��HWF����
/H� 3ODQ� GH� 3UpYHQWLRQ� GHV� 5LVTXHV� �335�� GX� UHVVRUW� GH� O
(WDW�� V
DGUHVVH� j� WRXV� �� SDUWLFXOLHUV��
HQWUHSULVHV�� FROOHFWLYLWpV� ORFDOHV�� ,O� YDXW� VHUYLWXGH� G
XWLOLWp� SXEOLTXH� DSUqV� DSSUREDWLRQ� SDU� DUUrWp�
SUpIHFWRUDO�� HW� GRLW� rWUH� DQQH[p� DX� 3ODQ� G
2FFXSDWLRQ� GHV� 6ROV� �326�� RX� 3ODQ� /RFDO� G
8UEDQLVPH�
�3/8��
/H� 335� HVW� pYROXWLI� HQ� IRQFWLRQ� QRWDPPHQW� GH� OD� FRQQDLVVDQFH� GHV� SKpQRPqQHV� QDWXUHOV� HW� GHV�
WUDYDX[�GH�SURWHFWLRQ�UpDOLVpV�GDQV�OHV�VHFWHXUV�H[SRVpV��

������� /HV�3ODQV�GH�3UpYHQWLRQ�GX�5LVTXH�,QRQGDWLRQ�

/HV� SURFpGXUHV� G¶pWDEOLVVHPHQW� GHV� 335L� VXU� OHV� FRPPXQHV�GH�6DLQW�3LHUUH� HW� GX�7DPSRQ� VRQW� HQ�
FRXUV��
6XU�OD�FRPPXQH�GH�6DLQW�3LHUUH��OH�SRUWHU�j�FRQQDLVVDQFH�GDWH�GX����GpFHPEUH�������
6XU�OD�FRPPXQH�GX�7DPSRQ��O¶pODERUDWLRQ�GX�335L�HVW�HQ�SKDVH�GH�FRQVXOWDWLRQ�SDU�OHV���FKDPEUHV�
�&$��&0��&&���

&HV�GHX[�335L�QH�VRQW�WRXMRXUV�SDV�DSSURXYpV�QL�PrPH�PLV�j�O¶HQTXrWH�SXEOLTXH��3RXU�DXWDQW��GDQV�
OD�PHVXUH��R��OHV�GRFXPHQWV�RQW�pWp�SRUWpV�j�FRQQDLVVDQFH��OHV�FRQWUDLQWHV�OLpHV�j�O¶DOpD�LQRQGDWLRQ�
GRLYHQW�rWUH�SULVHV�HQ�FRPSWH�GDQV�OH�SURMHW��$�GpIDXW�GH�UqJOHPHQW�VSpFLILTXH�SRXU�OH�335L�GH�6DLQW�
3LHUUH�HW�OH�335L�GX�7DPSRQ��OHV�SUHVFULSWLRQV�G¶XQ�335L�G¶DXWUHV�FRPPXQHV�SHXYHQW�rWUH�XWLOLVpHV�j�
GHV�ILQV�G¶DQWLFLSDWLRQ��
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������� /HV�3ODQV�GH�3UpYHQWLRQ�GX�5LVTXH�0RXYHPHQW�GH�7HUUDLQ�

/HV�pWXGHV�GH�ULVTXH�0RXYHPHQW�GH�WHUUDLQ�VRQW�DFWXHOOHPHQW�HQ�FRXUV�VXU�OHV�GHX[�FRPPXQHV��FI��
SOXV�GH�GpWDLOV�DX�&KDSLWUH���±�(WXGHV�JpRORJLTXHV�HW�JpRWHFKQLTXHV���

����� 3pULPqWUHV�GH�3URWHFWLRQ�$(3�

/HV�SULQFLSDX[�IRUDJHV�SUpVHQWV�VXU�OD�]RQH�G¶pWXGH�VRQW�LGHQWLILpV�GDQV�OH�WDEOHDX�SDJH�VXLYDQWH��



(WXGH�SUpOLPLQDLUH�
51���/LDLVRQ�6W�3LHUUH�&RO�GH�%HOOHYXH�

3KDVH�����'LDJQRVWLF�GH�OD�VLWXDWLRQ�DFWXHOOH

8�?,1)5$?$))$,5(6��,�1�)�5�$?����B51��&RO�GH�%HOOHYXH�6W�3LHUUH?3+$6(��?5(35,6(6�3+$6(6��?�����BBBBBB(73�,1,7,$�*(1�(78'(B�3+$6(B���%���GRF� �����

)RUDJHV�SUpVHQWV�VXU�OD�]RQH�G¶pWXGH�

7\SH�GH�
UHVVRXUFHV

6LWXDWLRQ�SDU�UDSSRUW�j�OD�
]RQH�G
pWXGH�

,'�%DQTXH�
GX�6RXV�6RO�

1RP�GH�OD�SULVH�G
HDX� $UUrWpV�GHV�SULVHV�G
HDX� 'HELW
LQVWDQWDQp

8WLOLVDWHXUV

1RUG�]RQH�G
pWXGH��j�O
HVW�GX�
&RO�GH�%HOOHYXH�

�����;����� 6RXUFH�©�6DPDU\�ª� �� �� /H�7DPSRQ�

/LPLWH�QRUG� �����;����� 6RXUFH���(GJDU�$YULO��� �� �� /H�7DPSRQ�
�����;����� 3ULVH�GX�%UDV�GH�OD�3ODLQH� $UUrWp�Q������������ ��P��V� 'pSDUWHPHQW�

/LPLWH�RXHVW�
�����;����� 3XLWV�GX�©�%UDV�GH�OD�3ODLQH�ª� �� �� /H�7DPSRQ�

�����;����� 6RXUFHV�$UJDPDVVH�ª����SRLQWV�GH�
FDSWDJH��

$UUrWp�Q�������6*�'$,��� ��O��V� /H�7DPSRQ�(Q�ERUGXUH�GH�OD�]RQH�
G
pWXGH��OLPLWH�HVW��

�����;����� &DSWDJHV�©�*HQHYLqYH�ª�5DYLQH�HW�
5HPSDUWV�

3ODLQH�GHV�
3DOPLVWHV�

6X
S
H
UI
LF
LH
OOH

/LPLWH�HVW� �����;����� &DSWDJHV�©�*LOEHUW�ª� �� �� 3ODLQH�GHV�
3DOPLVWHV�

$X�VXG�GH�OD�]RQH�G
pWXGH�HW�
DX�QRUG�GH�OD�51�� �����;����� )RUDJH�©�/D�9DOOpH�ª� $UUrWp�Q�����

����6*�'5&7&9� ����P��K� 6DLQW�3LHUUH�

/H�ORQJ�GH�OD�51��DX�VXG� �����;����� )RUDJH�'XSXLV�,,� $UUrWp�Q�����
�����6*�'5&7&9�

����P��K� 'pSDUWHPHQW�

�����;����� )RUDJHV�©�/D�6DOHWWH�ª�)�� $UUrWp�Q�����
�����6*�'5&7&9�

����P��K� 6DLQW�3LHUUH�

�����;����� )RUDJHV�©�/D�6DOHWWH�ª�)�ELV� $UUrWp�Q�����
�����6*�'5&7&9� ����P��K� 6DLQW�3LHUUH�

&URLVHPHQW�GH�OD�51��HW�GH�
OD�51��DX�VXG�

�����;����� )RUDJHV�©�/D�6DOHWWH�ª�)�WHU� $UUrWp�Q�����
�����6*�'5&7&9� ����P��K� 6DLQW�3LHUUH�

6XG�]RQH�G
pWXGH�HW�QRUG�51�� �����;����� )RUDJH�©�)UpGHOLQH�ª� $UUrWp�Q�����
�����6*�'5&7&9� ����P��K� 6DLQW�3LHUUH�

6XG�]RQH�G
pWXGH�HW�QRUG�51�� �����;����� )RUDJH�©�5LYLqUH�G
$ERUG�ª� $UUrWp�Q���������
6*�'$,���

����P��K� 6DLQW�3LHUUH�

1RUG�]RQH�G
pWXGH��j�
SUR[LPLWp�GX�&RO�GH�%HOOHYXH�

�����;����� 6RXUFH�©�5HLOKDF�ª� $UUrWp�Q�������6*�'$,��� ��O��V� /H�7DPSRQ�

�����;����� )RUDJH���3LHUUHIRQGV����� $UUrWp�Q�����
����6*�'5&7&9� ����P���K� 6DLQW�3LHUUH�

/H�ORQJ�GH�OD�51��DX�VXG�
�����;����� )RUDJH��5LYH�*DXFKH�5LYLqUH�6W�(WLHQQH�

$PRQW��
$UUrWp�Q�����
�����6*�'5&7&9� ����P��K� 'pSDUWHPHQW�

6R
XW
H
UUD

LQ
H

6XG�]RQH�G
pWXGH�HW�QRUG�51�� �����;����� )RUDJH��)UpGHOLQH���� $UUrWp�Q�����
�����6*�'5&7&9�

����P��K� 6DLQW�3LHUUH�

/D�ILJXUH��SDJH�VXLYDQWH��SUpVHQWH�O¶HQVHPEOH�GHV�IRUDJHV�LGHQWLILpV�VXU�OD�]RQH�G¶pWXGH�DLQVL�TXH�OHXU�SpULPqWUH�GH�SURWHFWLRQ�
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����� 5pJOHPHQWDWLRQ�UHODWLYH�j�O¶HDX�

������� 6FKpPD�'LUHFWHXU�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GH�O¶(DX��6'$*(��

8Q�GHV�REMHFWLIV�IRQGDPHQWDX[�GH�OD�ORL�Q������������GX����GpFHPEUH������VXU�O
HDX�HW�OHV�PLOLHX[�
DTXDWLTXHV�FRQVLVWH�j�GRQQHU�GHV�RXWLOV�j�O¶DGPLQLVWUDWLRQ��DX[�FROOHFWLYLWpV�WHUULWRULDOHV�HW�DX[�DFWHXUV�
GH�O¶HDX�SRXU�UHFRQTXpULU�OD�TXDOLWp�GHV�HDX[�HW�DWWHLQGUH�HQ������OHV�REMHFWLIV�GH�ERQ�pWDW�pFRORJLTXH�
IL[pV�SDU�OD�'LUHFWLYH�&DGUH�(XURSpHQQH��'&(�GX����GpFHPEUH�������WUDQVSRVpH�HQ�GURLW�IUDQoDLV�SDU�
OD�ORL�GX����DYULO��������
,O� V¶DJLW� GH� UHWURXYHU� XQH� PHLOOHXUH� DGpTXDWLRQ� HQWUH� UHVVRXUFHV� HQ� HDX� HW� EHVRLQV� GDQV� XQH�
SHUVSHFWLYH�GH�GpYHORSSHPHQW�GXUDEOH�GHV�DFWLYLWpV�pFRQRPLTXHV�XWLOLVDWULFHV�G¶HDX�HW�HQ�IDYRULVDQW�
OH�GLDORJXH�DX�SOXV�SUqV�GX�WHUUDLQ��
$�FH�WLWUH�� OH�6'$*(�GH�/D�5pXQLRQ�GHYLHQW�XQ�RXWLO�RSpUDWLRQQHO�j�SDUW�HQWLqUH�SRXU� OHV�DFWHXUV�GH�
O¶HDX�

5DSSHO�GX�FRQWHQX�GX�6'$*(�HW�GHV�REMHFWLIV�GH�TXDOLWp�GHV�PDVVHV�G¶HDX�

/H� 6FKpPD� 'LUHFWHXU� G¶$PpQDJHPHQW� HW� GH� *HVWLRQ� GHV� (DX[� �6'$*(�� HVW� XQ� GRFXPHQW� GH�
SODQLILFDWLRQ� GpFHQWUDOLVp� TXL� GpILQLW�� SRXU� XQH� SpULRGH� GH� VL[� DQV� ������������� OHV� JUDQGHV�
RULHQWDWLRQV�SRXU�XQH�JHVWLRQ�pTXLOLEUpH�GH�OD�UHVVRXUFH�HQ�HDX�DLQVL�TXH�OHV�REMHFWLIV�GH�TXDOLWp�HW�GH�
TXDQWLWp�GHV�HDX[�j�DWWHLQGUH�GDQV�OH�EDVVLQ�5pXQLRQ��,O�HVW�pWDEOL�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/�������
GX�FRGH�GH�O¶HQYLURQQHPHQW��

,O�D�pWp�DSSURXYp�HQ�GpFHPEUH������j�OD�5pXQLRQ��
/H�6'$*(�V¶DSSOLTXH�j� O¶HQVHPEOH�GHV�PLOLHX[�DTXDWLTXHV�VXSHUILFLHOV�FRQWLQHQWDX[�HW�PDULQV��FRXUV�
G¶HDX��FDQDX[��SODQV�G¶HDX��HDX[�F{WLqUHV�HW�VDXPkWUHV��HW�VRXWHUUDLQV��QDSSHV�OLEUHV�HW�FDSWLYHV���
,O�GpFULW� OHV�RULHQWDWLRQV�HW�GLVSRVLWLRQV�GH�JHVWLRQ�j�PHWWUH�HQ�°XYUH�SRXU�DWWHLQGUH��HQ������� OHV�
REMHFWLIV� HQYLURQQHPHQWDX[� FRPPXQDXWDLUHV�� GRQW� FHX[� VSpFLILTXHV� DX� EDVVLQ�� /H� 6'$*(� GH� OD�
5pXQLRQ�HVW�QRWDPPHQW�PDUTXp�SDU�GHV�REMHFWLIV�GH��

*HVWLRQ�GHV�UHVVRXUFHV�HQ�HDX�GDQV�OH�UHVSHFW�GHV�PLOLHX[�DTXDWLTXHV���

'LVWULEXWLRQ�G¶XQH�HDX�SRWDEOH�GH�TXDOLWp���

/XWWH�FRQWUH�OHV�SROOXWLRQV�GH�WRXWH�QDWXUH���

/LPLWDWLRQ�GHV�ULVTXHV�G¶LQRQGDWLRQ���

3UpVHUYDWLRQ�GHV�PLOLHX[�DTXDWLTXHV�FRQWLQHQWDX[�HW�F{WLHUV��

'DQV�OH�FDGUH�GX�SURMHW��SOXVLHXUV�PDVVHV�VRQW�j�FRQVLGpUHU���
'HX[� PDVVHV� G¶HDX� VRXWHUUDLQH��� O¶DTXLIqUH� 3HWLWH� ,OH� ±� 6DLQW�3LHUUH� ±� /H� 7DPSRQ�
�)5B/2B�����HW�O¶DTXLIqUH�(QWUH�'HX[�±�&LODRV��)5B/2B������

8QH�PDVVH�G¶HDX�FRXUV�G¶HDX���5LYLqUH�6DLQW�(WLHQQH��)5/5�����

'HX[�PDVVHV�G¶HDX�F{WLqUH���OD�3RLQWH�DX�6HO�±�6DLQW�3LHUUH��)5/&���HW�=RQH�UpFLIDOH�±�6DLQW�
3LHUUH��)5/&�����

&HV�PDVVHV�G¶HDX�RQW�IDLW�O¶REMHW�G¶XQ�GLDJQRVWLF�DILQ�GH�GpILQLU�OHXU�pWDW�HQ������HW�OHV�REMHFWLIV�G¶pWDW�
DX�VHQV�GH�OD�'LUHFWLYH�&DGUH�(XURSpHQQH�IL[pV�SRXU�������&HX[�FL�VRQW�UDSSHOpV�GDQV�OH�WDEOHDX�FL�
FRQWUH��

,O�HVW� LPSRUWDQW�GH�SUpFLVHU�HQ�SUpDPEXOH�TXH�SHX�GH�GRQQpHV�VRQW��j� O¶KHXUH�DFWXHOOH��GLVSRQLEOHV�
SRXU�GpILQLU�O¶pWDW�GHV�OLHX[�HW�OHV�REMHFWLIV�G¶pWDW��8QH�SDUW�G¶LQFHUWLWXGH�VXEVLVWH�DLQVL��

7\SHV�GH�
PDVVH�G¶HDX�

�0(�
'pQRPLQDWLRQ� &RGH�0(� (WDW����� 2EMHFWLI�

$TXLIqUH�3HWLWH�vOH���6W�3LHUUH���/H�7DPSRQ� )5B/2B���� 0pGLRFUH� %(������
6RXWHUUDLQH

$TXLIqUH�(QWUH�'HX[���&LODRV� )5B/2B���� %RQ� %(������
&RXUV�G¶HDX� 5LYLqUH�6DLQW�(WLHQQH� )5B/5B��� 0pGLRFUH� %(������

3RLQWH�DX�VHO���6W�3LHUUH� )5B/&B�� 0R\HQ� %(������
&{WLqUH�

=RQH�UpFLIDOH���6W�3LHUUH� )5B/&B��� %RQ� %(������

$X� YX� GHV� pWXGHV� SUpOLPLQDLUHV�� O¶DTXLIqUH� 3HWLWH� ,OH� ±� 6DLQW�3LHUUH� ±� /H� 7DPSRQ�
�)5B/2B�����GHYUDLW�rWUH�OD�SOXV�FRQFHUQpH�SDU�OH�SURMHW��

������� 6FKpPD�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GH�O¶(DX�GX�6XG��6$*(�6XG��

(JDOHPHQW� LQVWLWXp�SDU� OD� ORL�Q�������GX��� MDQYLHU������VXU� O
HDX��&RGH�GH� O
HQYLURQQHPHQW��DUWLFOHV�
/������� j� /��������� OHV� 6$*(�� GRQW� OHV� SpULPqWUHV� VRQW� GpWHUPLQpV� SDU� OHV� 6'$*(�� IL[HQW� j� XQH�
pFKHOOH� SOXV� ORFDOH� OHV� REMHFWLIV� JpQpUDX[� G
XWLOLVDWLRQ�� GH� PLVH� HQ� YDOHXU� HW� GH� SURWHFWLRQ� GHV�
UHVVRXUFHV�HQ�HDX�HW�GHV�pFRV\VWqPHV�DTXDWLTXHV��

/
pODERUDWLRQ�GHV�6$*(�j�/D�5pXQLRQ�HVW�SUpYXH�SDU�O
DFWLRQ����GX�6'$*(��PHWWUH�HQ�SODFH�OHV�6$*(��
GDQV� OH� FDGUH�GH� OD�PHVXUH�RSpUDWLRQQHOOH� �V
RUJDQLVHU�SRXU� IDLUH�GHV� pFRQRPLHV�G
pFKHOOH�� �WKqPH�
�RUJDQLVDWLRQ�SRXU�OD�JHVWLRQ�GH�O
HDX����

$XMRXUG
KXL��TXDWUH�SpULPqWUHV�RQW�pWp�SURSRVpV���
� /H�6$*(�6XG��DSSURXYp�SDU�$UUrWp�OH����MXLOOHW�������6DLQW�/HX�HQ�SDUWLH��OHV�$YLURQV��(WDQJ�6DOp��

6DLQW�/RXLV�� &LODRV�� (QWUH�'HX[�� 6DLQW�3LHUUH�� /H� 7DPSRQ�� 3HWLWH� ,OH�� 6DLQW�� -RVHSK�� 6DLQW�
3KLOLSSH���,O�HVW�DFWXHOOHPHQW�HQ�FRXUV�GH�UpYLVLRQ��

� /H�6$*(�2XHVW��DSSURXYp�SDU�$UUrWp�OH����MXLOOHW�������/H�3RUW��/D�3RVVHVVLRQ��6DLQW��3DXO��7URLV�
%DVVLQV��6DLQW�/HX�HQ�SDUWLH���,O�HVW�DFWXHOOHPHQW�HQ�FRXUV�GH�UpYLVLRQ���

� /H�6$*(�1RUG��SRXU�OHTXHO�DXFXQ�pFKpDQFLHU�GH�PLVH�HQ�°XYUH�Q
HVW�SUpYX�SDU�OH�6'$*(��6DLQW�
'HQLV��6DLQWH�0DULH��6DLQWH�6X]DQQH����

� /H� 6$*(� (VW�� HQ� FRXUV� G
pODERUDWLRQ� �6DLQW�$QGUp�� 6DOD]LH�� %UDV� 3DQRQ�� 6DLQW�%HQRvW�� /D� 3ODLQH�
GHV�3DOPLVWHV��6DLQWH�5RVH���

6DLQW�3LHUUH�HW�/H�7DPSRQ�VRQW�LQFOXV�GDQV�OH�SpULPqWUH�GX�6$*(�6XG��
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/HV�RULHQWDWLRQV�HW�REMHFWLIV�GX�6$*(�6XG�VRQW�SUpVHQWpV�GDQV�OH�WDEOHDX�VXLYDQW��

2ULHQWDWLRQV� 2EMHFWLIV�

���5pSRQGUH�DX[�EHVRLQV�HQ�HDX�SRXU�WRXV� ��2SWLPLVHU�OD�JHVWLRQ�GHV�XVDJHV�HW�OD�UpSDUWLWLRQ�
GHV�UHVVRXUFHV�

��)LDELOLVHU�OD�TXDOLWp�GH�OD�UHVVRXUFH�GLVWULEXpH�

��$QFUHU�XQH�JHVWLRQ�TXDQWLWDWLYH�VROLGH�

��3URPRXYRLU�OHV�DFWLRQV�SHUPHWWDQW�XQH�
pFRQRPLH�G¶HDX�

���*pUHU�HW�SURWpJHU�OHV�PLOLHX[� ��$PpOLRUHU�OD�TXDOLWp�GH�O¶HDX�

��0DLQWHQLU�XQ�GpELW�ELRORJLTXH�PLQLPXP�

��5HVSHFWHU�O¶LQWpJULWp�SK\VLTXH�GHV�PLOLHX[�

��3URWpJHU�OHV�PLOLHX[�UHPDUTXDEOHV�

��*pUHU�OHV�GRQQpHV�GH�O¶HDX�HW�GHV�PLOLHX[�

���6H�SUpVHUYHU�GX�ULVTXH�G¶LQRQGDWLRQ� ��0LHX[�pYDOXHU�OHV�ULVTXHV�

��1H�SDV�DJJUDYHU�OHV�ULVTXHV�LGHQWLILpV��YRLUH�
UpGXLUH�OH�GpELW�GH�SRLQWH�GH�OD�FUXH�j�O¶DYDO�GHV�
FRXUV�G¶HDX�

��0DLQWHQLU�GH�ERQQHV�FRQGLWLRQV�G¶pFRXOHPHQW�

/H�SURMHW�Q¶HVW�SDV�LQFRPSDWLEOH�DYHF�OH�6$*(�6XG��

������� 5pJOHPHQWDWLRQ�UHODWLYH�DX[�VXEVWDQFHV�GDQJHUHXVHV�

/HV�SROOXWLRQV�GXHV�DX[��VXEVWDQFHV�GDQJHUHXVHV��HQ�DSSOLFDWLRQ�GH� OD�'LUHFWLYH�&DGUH�VXU�(DX�IRQW�
O
REMHW� G
XQH� VXUYHLOODQFH� DFFUXH�� /HXUV� HIIHWV� VXU� OHV� RUJDQLVPHV� YLYDQWV� HW� OHV�PLOLHX[� DTXDWLTXHV�
VRQW� QRPEUHX[�� WUqV� YDULpV� HW� VRXYHQW� PDO� RX� SHX� FRQQXV�� HW� SHXYHQW� HQWUDvQHU� j� O
H[WUrPH� OD�
PRUWDOLWp� G
RUJDQLVPHV� �WR[LFLWp� DLJXs��� (OOHV� SHXYHQW� pJDOHPHQW� DYRLU� GHV� HIIHWV� j� ORQJ� WHUPH�
�WR[LFLWp�FKURQLTXH��SRXYDQW�DYRLU�GHV�LPSDFWV�VXU�OHV�RUJDQLVPHV�YLYDQWV�WHOV�TXH�GHV�SHUWXUEDWLRQV�
GH�OD�UHSURGXFWLRQ��GX�GpYHORSSHPHQW��HWF��

/D�'LUHFWLYH�&DGUH�VXU� O
(DX��'&(�� OLVWH����VXEVWDQFHV�RX� IDPLOOHV�GH�VXEVWDQFHV�HQ�GLVWLQJXDQW� OHV�
�VXEVWDQFHV� SULRULWDLUHV�� GRQW� OHV� WHQHXUV� GDQV� OHV� PLOLHX[� DTXDWLTXHV� GRLYHQW� rWUH� UpGXLWHV� SRXU�
DWWHLQGUH�GHV�QRUPHV�GH�TXDOLWp�HQYLURQQHPHQWDOH�HW� OHV��VXEVWDQFHV�GDQJHUHXVHV�SULRULWDLUHV��GRQW�
OHV�UHMHWV�GDQV�OH�PLOLHX�GRLYHQW�rWUH�SURJUHVVLYHPHQW�VXSSULPpV�GDQV�XQ�GpODL�GH����DQV��/D�OLVWH�GHV
VXEVWDQFHV�SULRULWDLUHV�GDQV�OH�GRPDLQH�GH�O¶HDX�HVW�GLVSRQLEOH�GDQV�O¶DUUrWp�GX����MXLOOHW�������

(Q� FRQVpTXHQFH�� XQH� DWWHQWLRQ� WRXWH� SDUWLFXOLqUH� GHYUD� rWUH� SRUWpH� j� O
HPSORL� pYHQWXHO� GH� FHV�
VXEVWDQFHV�HQ�SKDVH�WUDYDX[�DLQVL�TX
HQ�SKDVH�H[SORLWDWLRQ��

����� 6LWXDWLRQ�)RQFLqUH�

/D� PDMRULWp� GH� SDUFHOOHV� SXEOLTXHV� VRQW� VLWXpH� VXU� OD� PRLWLp� QRUG� GH� OD� ]RQH� G¶pWXGH� �FI�� ILJXUH�
6LWXDWLRQ�FDGDVWUDOH�HW�SURSULpWp�SXEOLTXH���

����� &DUWH�GH�EUXLWV�

/D� GLUHFWLYH� HXURSpHQQH� ��������&(� UHODWLYH� j� O¶pYDOXDWLRQ� HW� j� OD� JHVWLRQ� GX� EUXLW� GDQV�
O¶HQYLURQQHPHQW�YLVH�j�DPpOLRUHU�HW�j�KDUPRQLVHU�OHV�SODQV�G¶DFWLRQ�HQ�PDWLqUH�G¶H[SRVLWLRQ�DX�EUXLW�j
O¶pFKHOOH�GH�O¶HQVHPEOH�GHV�eWDWV�HXURSpHQV�DX�PR\HQ�GHV�FDUWHV�GH�EUXLW�VWUDWpJLTXHV��/D�ILQDOLWp�GH�
FHWWH� GLUHFWLYH� HVW� GH� SUpYHQLU� HW� GH� UpGXLUH� OHV� EUXLWV� H[FHVVLIV�� GH� SURWpJHU� OHV� ]RQHV� FDOPHV��
G¶LQIRUPHU�OH�SOXV�ODUJHPHQW�SRVVLEOH�OH�SXEOLF��

&HWWH�GLUHFWLYH�D�pWp�WUDQVSRVpH�HQ�GURLW�IUDQoDLV�SDU�RUGRQQDQFH�HW�UDWLILpH�SDU�OD�ORL�GX����RFWREUH
������(OOH�ILJXUH�GpVRUPDLV�GDQV�OHV�DUWLFOHV�/�������HW�VXLYDQWV�GX�&RGH�GH�O¶XUEDQLVPH��

/D� ©� FDUWRJUDSKLH� GX� EUXLW� ª� HVW� OD� UHSUpVHQWDWLRQ� GH� GRQQpHV� GpFULYDQW� XQH� VLWXDWLRQ� VRQRUH�
H[LVWDQWH� RX� SUpYXH� HQ� IRQFWLRQ� G¶XQ� LQGLFDWHXU� GH� EUXLW�� LQGLTXDQW� OHV� GpSDVVHPHQWV� GH� YDOHXUV�
OLPLWHV� SHUWLQHQWHV� HQ� YLJXHXU�� OH� QRPEUH� GH� SHUVRQQHV� WRXFKpHV� GDQV� XQH� ]RQH� GRQQpH� RX� OH�
QRPEUH�G¶KDELWDWLRQV�H[SRVpHV�j�FHUWDLQHV�YDOHXUV�G¶XQ�LQGLFDWHXU�GH�EUXLW�GDQV�XQH�]RQH�GRQQpH���OD�
FDUWH�GH�EUXLW�VWUDWpJLTXH�HVW�XQH�FDUWH�FRQoXH�SRXU�SHUPHWWUH�O¶pYDOXDWLRQ�JOREDOH�GH�O¶H[SRVLWLRQ�DX
EUXLW� GDQV� XQH� ]RQH� GRQQpH� VRXPLVH� j� GLIIpUHQWHV� VRXUFHV� GH� EUXLW� RX� SRXU� pWDEOLU� GHV� SUpYLVLRQV�
JpQpUDOHV�SRXU�FHWWH�]RQH��

&HV� FDUWHV� GH� EUXLW�� UpDOLVpHV� FRQIRUPpPHQW� j� OD� FLUFXODLUH� GX� ��� MXLQ� ����� GRLYHQW� rWUH� PLVHV� j�
GLVSRVLWLRQ�GX�SXEOLF�SDU�LQWHUQHW��(OOHV�FRPSUHQQHQW�OHV�FLQT�GRFXPHQWV�VXLYDQWV���
�� �� FDUWH� GH� W\SH� $� ORFDOLVDQW� OHV� ]RQHV� H[SRVpHV� DX� EUXLW�� j� O¶DLGH� GH� FRXUEHV� LVRSKRQHV� VHORQ�
O¶LQGLFDWHXU�/GHQ��MRXU��VRLUpH��QXLW��DOODQW�GH����G%�$��j����G%�$��HW�SOXV��SDU�SDV�GH���HQ���G%�$��
�� �� FDUWH� GH� W\SH� $� ORFDOLVDQW� OHV� ]RQHV� H[SRVpHV� DX� EUXLW�� j� O¶DLGH� GH� FRXUEHV� LVRSKRQHV� VHORQ�
O¶LQGLFDWHXU�/Q��QXLW��DOODQW�GH����G%�$��j����G%�$��HW�SOXV��SDU�SDV�GH���HQ���G%�$���
����FDUWH�GH� W\SH�%� ORFDOLVDQW� OHV�VHFWHXUV�DIIHFWpV�SDU� OH�EUXLW� WHOV�TXH�GpVLJQpV�SDU� OH�FODVVHPHQW�
VRQRUH�GHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUWV�WHUUHVWUHV��
����FDUWH�GH�W\SH�&�SUpVHQWDQW�OHV�FRXUEHV�LVRSKRQHV�R��O¶LQGLFDWHXU�/GHQ�GpSDVVH����G%�$���
����FDUWH�GH�W\SH�&�SUpVHQWDQW�OHV�FRXUEHV�LVRSKRQHV�R��O¶LQGLFDWHXU�/Q�GpSDVVH����G%�$���

$�OD�5pXQLRQ��XQH�SUHPLqUH�FDPSDJQH�GH�FDUWRJUDSKLH�HQJDJpH�HQ������D�pWp�LQWHUURPSXH�VXLWH�j�OD�
OLYUDLVRQ� GH� OD� URXWH� GHV� 7DPDULQV� HQWUDvQDQW� XQH�PRGLILFDWLRQ� QRWDEOH� GX� WUDILF�� /H� ��� QRYHPEUH�
������OD�GpPDUFKH�GH�SULQFLSH�D�pWp�SUpVHQWpH�ORUV�G¶XQ�SUHPLHU�FRPLWp�GH�VXLYL�j�OD�''(��

&RXUDQW�PDUV�������OHV�FDUWHV�GH�EUXLW�RQW�pWp�UpDFWXDOLVpHV�SDU�OH�&(7(�0pGLWHUUDQpH�DX�PR\HQ�GH�
UHOHYpV�WHUUDLQV��/HV�FRXUEHV�LVRSKRQHV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GH�OD�'($/��

/HV�FDUWHV�GH�EUXLW�SRXU�OD�51���7URQoRQ�GH�6DLQW�3LHUUH�HW�GX�7DPSRQ��HW�OD�5'��VRQW�SUpVHQWpHV�HQ�
SDJH�VXLYDQWH��FDUWHV�GH�W\SH�$���
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'HVFULSWLRQ���

��FDUWH�GH�W\SH�$�HQ�/GHQ���]RQHV�H[SRVpHV�j�����G%�$��DYHF�GHV�FRXUEHV�LVRSKRQHV�GH���HQ���G%�$����@�����@��
@�����@��@�����@��@�����@��@!��@
��/GHQ���LQGLFH�GH�JrQH�VRQRUH�SRQGpUp�VXLYDQW�OHV�GLIIpUHQWHV�SpULRGHV�G
XQH�MRXUQpH��VRLW���
GD\�MRXU����K���K����
HYHQLQJ�VRLUpH�����K���KQLJKW�QXLW�����K��K�
�� G%�$�� �� XQLWp� GH� PHVXUH� H[SULPDQW� XQ� QLYHDX� G
LQWHQVLWp� �GpFLEHO�� SRQGpUp� HQ� IRQFWLRQ� GHV� FDUDFWpULVWLTXHV�
SK\VLRORJLTXHV� GH� O
RUHLOOH� KXPDLQH��
6RXUFHV���FHWH�0pG�������,*1�EG&DUWR�

,QIRUPDWLRQV���&RQFHSWLRQ���'($/�5pXQLRQ

/H�7DPSRQ

/H���qPH

/D�3ODLQH�GHV�&DIUHV�

51�

51�

6DLQW�3LHUUH�

/H�7DPSRQ

5DYLQH�GHV�&DEULV�

5'�

%UDV�GH�3RQWKR

7URLV�0DUHV�

(QWUH�'HX[
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��� 3DWULPRLQH��WRXULVPH�HW�SD\VDJH�

����� 3DWULPRLQH�HW�WRXULVPH�

������� $UFKpRORJLH

/¶DUFKpRORJLH�VH�GpILQLW�FRPPH�©�O¶pWXGH�GHV�FLYLOLVDWLRQV�SDVVpHV�JUkFH�DX[�PRQXPHQWV�HW�REMHWV�TXL�
HQ�VXEVLVWHQW�ª��

$XFXQ�VLWH�DUFKpRORJLTXH�Q¶HVW�UHFHQVp�VXU�OD�]RQH�G¶pWXGH��

������� 6LWHV�LQVFULWV�RX�FODVVpV�DX�WLWUH�GHV�0RQXPHQWV�KLVWRULTXHV�

/HV�PRQXPHQWV� VRXPLV� j� OD� SURWHFWLRQ�� DX� VHQV�GH� OD� ORL� GX����GpFHPEUH������ �FRGLILpH� HQ������
GDQV� OH� &RGH� GX� 3DWULPRLQH�� DUWLFOH� /�� ������ HW� VXLYDQWV�� HW� FRQVROLGpH� DX� ��� VHSWHPEUH� �������
UHODWLYH�DX[�PRQXPHQWV�KLVWRULTXHV�� LPSOLTXH� O¶H[LVWHQFH�G¶XQ�SpULPqWUH�GH�SURWHFWLRQ�IRQFLqUH�GDQV�
XQ�UD\RQ�GH����P�DXWRXU�GX�VLWH�SURWpJp��

&H� SpULPqWUH� GH� ���P� FRUUHVSRQG� DX� FKDPS� GH� YLVLELOLWp� GHV� PRQXPHQWV� KLVWRULTXHV�� $LQVL�� HVW�
FRQVLGpUp� FRPPH� pWDQW� GDQV� OH� FKDPS� GH� YLVLELOLWp� WRXW� DXWUH� LPPHXEOH�� QX� RX� EkWL�� YLVLEOH� GX�
PRQXPHQW�RX�YLVLEOH�HQ�PrPH�WHPSV�TXH�OXL�HW�VLWXp�GDQV�XQ�SpULPqWUH�Q¶H[FpGDQW�SDV����P��

&RQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ�� WRXWH� FRQVWUXFWLRQ� QRXYHOOH� RX�PRGLILFDWLRQ� VLWXpH�
GDQV�OH�FKDPS�GH�YLVLELOLWp�G¶XQ�PRQXPHQW�KLVWRULTXH�GRLW�IDLUH�O¶REMHW�G¶XQH�GpFODUDWLRQ�
SUpDODEOH�V¶LO�HVW�LQVFULW��

/¶HQVHPEOH�GHV�VLWHV��LQVFULWV�RX�FODVVpV��HVW�VLWXp�VXU�OD�PRLWLp�VXG�GH�OD�]RQH�G¶pWXGH��

6XU�OD�FRPPXQH�GX�7DPSRQ����VLWHV�VRQW�LQVFULWV�DX�WLWUH�GHV�0RQXPHQWV�+LVWRULTXHV���
� /D�PDLVRQ�%HO�$LU��HQ�ERUGXUH�GH�OD�51��

� /D�PDLVRQ�5RXVVHO��OH�ORQJ�GH�OD�'���j�O¶RXHVW�GH�OD�]RQH�G¶pWXGH�

� /D�&KHPLQpH�GLWH�©�(WDEOLVVHPHQW�GX�7DPSRQ�ª��OH�ORQJ�GH�OD�'����j�O¶HVW�GH�OD�]RQH�G¶pWXGH�

6XU�OD�FRPPXQH�GH�6DLQW�3LHUUH���
� ��VLWHV�VRQW�FODVVpV�DX�WLWUH�GHV�0RQXPHQWV�+LVWRULTXHV���

� /¶K{WHO�GH�YLOOH��DX�FHQWUH�YLOOH�GH�OD�FRPPXQH�

� /D�YLOOD�FUpROH��HQWUH�OD�51��HW�OD�'���

� ���VLWHV�VRQW� LQVFULWV�DX� WLWUH�GHV�0RQXPHQWV�+LVWRULTXHV�GRQW����VLWXpV�GDQV� OH�FHQWUH�YLOOH�GH�
6DLQW�3LHUUH�HW�OHV���DXWUHV�VXU�OH�TXDUW�VXG�RXHVW�GH�OD�]RQH�G¶pWXGH��

/HV�VLWHV�LQVFULWV�RX�FODVVpV�VRQW�UHSRUWpV�VXU�OD�ILJXUH��SDJH�VXLYDQWH��

/HV� PRQXPHQWV� FODVVpV� RX� LQVFULWV� IRQW� O¶REMHW� G¶XQH� VHUYLWXGH� G¶XWLOLWp� SXEOLTXH�� UHSULVH� GDQV� OHV�
GRFXPHQWV�G¶XUEDQLVPH��

/D� FDUWRJUDSKLH� VXLYDQWH� SUpVHQWH� pJDOHPHQW� OHV� VHUYLWXGHV� G¶XWLOLWp� SXEOLTXH� TXL� JUqYHQW� OHV�
FRPPXQHV�GH�6DLQW�3LHUUH�HW�GX�7DPSRQ��&HV�VHUYLWXGHV�VRQW�OLpHV���

� $X[�PRQXPHQWV�FODVVpV�RX�LQVFULWV�

� $X[�FDQDOLVDWLRQV�pOHFWULTXHV���LO�FRQYLHQW�GH�QRWHU�TX¶LO�H[LVWH�HQ�SDUWLH�RXHVW�GH�OD�]RQH�G¶pWXGH�
XQH�OLJQH�DpULHQQH�GH���N9��+7%��H[SORLWpH�SDU�(')�

� /D�GpIHQVH�QDWLRQDOH���RQ�FRPSWH�GHX[�FKDPSV�GH�WLUV��O¶XQ�j�3LHUUHIRQGV��6W�3LHUUH���O¶DXWUH�SUqV�
GX�&RO�GH�%HOOHYXH��7DPSRQ���
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����� 3D\VDJH

������� /H�JUDQG�3D\VDJH�

/HV SHQWHV�FXOWLYpHV

/HV�F{WHV�XUEDQLVpHV�HW�O¶XUEDQLVDWLRQ�GLIIXVH�GDQV�OHV�SODLQHV

/HV�HVSDFHV�ERLVpV��IRUrWV�WURSLFDOHV�KXPLGHV�HW�IRUrWV�VqFKHV�

&LUTXH�GH
&LODRV

&LUTXH�GH�
�0DIDWH�

&LUTXH�GH�
�6DOD]LH�

3LWRQ�GH�OD�)RXUQDLVH

&RXOpHV�
GH�ODYH�

&DUWH�GX�JUDQG�SD\VDJH���FURLVHPHQW�GHV�G\QDPLTXHV�QDWXUHOOHV�HW�GHV�G\QDPLTXHV�XUEDLQHV�

� /D�5pXQLRQ�HVW�XQH�vOH�PDUTXpH�SDU�XQ�SD\VDJH�YROFDQLTXH�HW�XQH�
YpJpWDWLRQ� WURSLFDOH�� (OOH� HVW� QpH� DYHF� O¶pPHUJHQFH� G¶XQ� PDVVLI�
PRQWDJQHX[�FXOPLQDQW�j�SOXV�GH������P��OH�3LWRQ�GHV�1HLJHV��/¶(VW�GH�
O¶vOH�HVW�FRQVWLWXp�G¶XQ�YROFDQ�SOXV�UpFHQW�HW�HQFRUH�HQ�DFWLYLWp��OH�3LWRQ�
GH� OD� )RXUQDLVH�� 'HV� FLUTXHV� FUHXVpV� SDU� O¶pURVLRQ� GpOLPLWHQW� FHV�
DQFLHQV� YROFDQV� HW� FRQIqUHQW� DX[� SD\VDJHV� SHUFKpV� GH� O¶vOH� XQ�
FDUDFWqUH� OXQDLUH��'HSXLV�FHV�FLUTXHV�HW� MXVTX¶j� OD�PHU��GH�SURIRQGHV�
UDYLQHV� VLOORQQHQW� O¶vOH� HW� DSSRUWHQW� DX� SD\VDJH� XQH� GLPHQVLRQ�
PRQXPHQWDOH��

� /H� UpVHDX�K\GURJUDSKLTXH�HVW�GHQVH�HW� LUULJXH� OHV�KDXWHV�SODLQHV�
UXUDOHV�DLQVL�TXH�OHV�FXOWXUHV�GH�FDQQHV�j�VXFUH��
(QWUH�OHV�GHX[�PDVVLIV�PRQWDJQHX[��OH�3LWRQ�GHV�1HLJHV�HW�OH�3LWRQ�GH�
OD� )RXUQDLVH��� OD� WURXpH� IRUPpH� SDU� OHV� 3ODLQHV� GHV� 3DOPLVWHV� HW� GHV�
&DIUHV� FRQVWLWXH� XQH� YRLH� GLUHFWH� GH� SDVVDJH� HQWUH� OH� QRUG�(VW� HW� OH�
VXG�GH�O¶vOH��&HV�SODLQHV�FRQVWLWXHQW�pJDOHPHQW�XQH�WUDQVLWLRQ�HQWUH�O¶(VW�
GH� O¶vOH� �UpJLRQ� WURSLFDOH� KXPLGH�� HW� O¶2XHVW� �SOXV� VHF��� � 6LWXpHV� VXU�
FHWWH� WUDQVYHUVDOH�� OHV� FRPPXQHV� GH� 6W�3LHUUH�� 6DLQW� /RXLV� HW� /H�
7DPSRQ�FRQQDLVVHQW�XQH�H[SDQVLRQ�XUEDLQH�GLIILFLOH�j�PDLWULVHU��OH�ORQJ�
GH�OD�51���DFWXHOOH���

� 6L� O¶XUEDQLVDWLRQ�V¶HVW�SULQFLSDOHPHQW�pWDEOLH�VXU� OHV�F{WHV�ORUV�GHV�
FRORQLVDWLRQV�� DXMRXUG¶KXL�� O¶KDELWDW� GLIIXV� UHPRQWH� SHX� j� SHX� OHV�
SHQWHV�� HQ� SDUWLFXOLHU� GDQV� OD� SODLQH� GHV� &DIUHV�� HQ� VXLYDQW� OHV�
GLIIpUHQWHV� LQIUDVWUXFWXUHV�� &HWWH� XUEDQLVDWLRQ� UHPSODFH� SHX� j� SHX� OD�
WUDPH�DJULFROH��
3HUPHWWDQW� OH� FRQWRXUQHPHQW� GH� O¶DJJORPpUDWLRQ� GH� OD� FRPPXQH� GH�
7DPSRQ�WRXW�HQ�DVVXUDQW�OD�IRQFWLRQ�GH�WUDQVLW��OH�SURMHW�GH�OD�QRXYHOOH�
51���GHVVLQHUD�XQ�QRXYHO� D[H�GDQV� OD� WUDYHUVpH�GH� FHV�SODLQHV�HW� OD�
GLIIXVLRQ� XUEDLQH� TXL� HQ� GpFRXOHUD� GHYUD� WURXYHU� XQH� LQVFULSWLRQ�
FRKpUHQWH� YDORULVDQW� OHV�JUDQGHV� VWUXFWXUHV�SD\VDJqUHV� SUpVHQWHV� VXU�
OH�VLWH��

� &HWWH� pWXGH� SD\VDJqUH� D� SRXU� REMHFWLI� GH� PHWWUH� HQ� YDOHXU� OHV�
GLIIpUHQWHV�G\QDPLTXHV�HQ�°XYUH�HW�GH�UHSODFHU�OH�VLWH�GX�SURMHW�GH�OD�
QRXYHOOH�51���GDQV� VRQ� FRQWH[WH� JpRJUDSKLTXH� HW� SD\VDJHU�� JDUDQWV�
GH�O¶LGHQWLWp�HW�GH�O¶DWWUDFWLRQ�WRXULVWLTXH�GH�O¶vOH��

3LWRQ�GHV�1HLJH

$[H�51���H[LVWDQWH

5LYLqUH�GHV�3OXLHV�

5LYLqUH�GX�0kW�

5LYLqUH�GH�O¶(VW�

5LYLqUH�GHV�5HPSDUWV

5LYLqUH�GHV 6W�(WLHQQH

5LYLqUH�GHV�JDOHWV

/H�WDPSRQ�

6W�3LHUUH

6W�/RXLV

/HV�$YLURQV

/¶(WDQJ�GH�VDOp�OHV�+DXWV

6W�/HX

6W�*LOOHV�OHV�%DLQV

6W�3DXO

/H�3RUW
/D�3RVVHVVLRQ

6W�'HQLV

6WH�6X]DQQH�
6WH�0DULH

6W�$QGUp

%UDV�3DQRQ

6W�%HQRvW

/D�SODLQH�
�GHV�&DIUHV�

/D�SODLQH�
�GHV�3DOPLVWHV�

6LWH�G¶pWXGH ��OH�*UDQG�6XG

&DUWRJUDSKLHV�UpDOLVpV�SDU�OH�JURXSHPHQW�6(7(&�LQWHUQDWLRQDO��62*5($+��,1&20
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������� /HV�HQWLWpV�SD\VDJqUHV�GX�*UDQG�6XG�

� /H� *UDQG� 6XG� DSSURSULp� SDU� O¶KRPPH� HVW� FRPSRVp� GHV� %DV�
WUDGLWLRQQHOV��OH�OLWWRUDO�DX[�SHQWHV�IDLEOHV���LO�FRPSUHQG�pJDOHPHQW�
OD�SODQq]H��SODWHDX�YROFDQLTXH��GX�7DPSRQ�HW�OD�SODLQH�GHV�&DIUHV��
3OXV� O¶DOWLWXGH� HVW� pOHYpH�� SOXV� O¶XUEDQLVDWLRQ� VH� GLODWH� HW� PLWH� OH�
SD\VDJH�

'¶DSUqV� O¶DWODV� SD\VDJHU� GH� OD� ',5(1�� RQ� GLVWLQJXH� WURLV� HQWLWpV�
SD\VDJqUHV��HQ�pWDJHPHQW�MXVTX¶DX[�PRQWDJQHV���

� /H�OLWWRUDO�HW�OHV�SHQWHV�FXOWLYpHV
� '¶XQH� PDQLqUH� JpQpUDOH�� OH� FRQWLQXXP� SD\VDJHU� GX� OLWWRUDO�
SUHQG�IRUPH�DXWRXU�GH�OD�URXWH�TXL�HQ�IDLW�OH�WRXU��&HOOH�FL�WUDYHUVH�
GHV� DPELDQFHV� YDULpHV� DX[� HPERXFKXUHV� GHV� 5DYLQHV� RX� OH� ORQJ�
GHV� IDODLVHV� URFKHXVHV�� 7UqV� XUEDQLVpHV�� OHV� SODLQHV� GX� OLWWRUDO�
FRQQDLVVHQW� SHX� j� SHX� XQ�PLWDJH� XUEDLQ� TXL� V¶pWDOH� YHUV� OHV�PL�
SHQWHV�FXOWLYpHV�GH�FDQQH�j�VXFUH��6L�OHV�SHQWHV�GH�3HWLWH�vOH�VRQW�
UHODWLYHPHQW�SUpVHUYpHV�GH�O¶XUEDQLVDWLRQ�HW�SUpVHQWHQW�GH�JUDQGHV�
VXUIDFHV�GH�&DQQHV�j�VXFUH�� O¶LQWHUIDFH�HQWUH�6W�3LHUUH�HW�6W�/RXLV�
VHPEOH�SOXV�VRXPLV�DX[�G\QDPLTXHV�XUEDLQHV���

� /D�SODLQH�XUEDQLVpH��RX�OH�SODQq]H�GX�7DPSRQ���
� 'HSXLV�OH�OLWWRUDO��OD�51���UHOLH�GLUHFWHPHQW�6DLQW�3LHUUH�j�6DLQW�
%HQRvW�HW� WUDYHUVH� OD�SODQq]H�GX�7DPSRQ�DYDQW�GH�IUDQFKLU� OH�&RO�
GH�%HOOHYXH���
&HWWH�SODLQH�DOWHUQH�HQWUH�FHQWUH�XUEDLQ�HW�SD\VDJH�GH�PLWDJH��$�
O¶RXHVW�� OD� UDYLQH�GH�6W�(WLHQQH�FRQVWLWXH�XQH� OLPLWH�JpRJUDSKLTXH�
IRUWH�OLPLWDQW�O¶pWDOHPHQW�XUEDLQ��$�O¶(VW��OD�IRUrW�WURSLFDOH�GH�1RWUH�
GDPH�GH�OD�SDL[� HVW� XQ� HVSDFH� UHPDUTXDEOH� j� SDUWLU� GXTXHO� OHV�
ULYLqUHV�YLHQQHQW�VLOORQQHU�OHV�SHQWHV�FXOWLYpHV��&HV�SHQWHV�WURXYHQW�
XQH� XQLWp� GDQV� OD� WUDPH� GH� UDYLQHV� TXL� OHV� IDoRQQHQW�� 0DLV�
HQWUHFRXSpH��UHPSODFpH�SDU�GH�OD�FDQQH�RX�XUEDQLVpH��FHWWH�WUDPH�
YRLW�VD�IRUFH�DPRLQGULH��

�������� 6LWXpH� GDQV� OD� FRQWLQXLWp� GH� OD� SODQq]H� GX� 7DPSRQ�� OD�
SODLQH�GHV�&DIUHV�HVW RFFXSpH�HQ�JUDQGH�SDUWLH�SDU�GH�O¶pOHYDJH�
GX� PDUDvFKDJH�� (OOH� FRQVWLWXH� XQ� SDVVDJH� REOLJp� SRXU� OD� 51� ���
'HSXLV�FHWWH�URXWH�HW�ORUV�GH�OD�WUDYHUVpH�GH�OD�SODLQH��OH�UHJDUG�VH�
SHUG� GDQV� OHV� JUDQGHV� pWHQGXHV� KHUEDFpHV� HW� EXWH� VXU� OHV�
ERLVHPHQWV�HW�OHV�SLWRQV���

� � 'H� 6DLQW� 3LHUUH� j� 6DLQW� %HQRvW�� OD� 51� �� HVW� OD� VHXOH�
LQIUDVWUXFWXUH� SHUPHWWDQW� GH� WUDYHUVHU� O¶vOH� HQ� VRQ�PLOLHX� HW� G¶HQ�
DSSUpFLHU�OHV�GLIIpUHQWHV�DPELDQFHV�SD\VDJqUHV���

&RXSH�VFKpPDWLTXH���OHV�SD\VDJHV�WUDYHUVpV�SDU�OD�51���H[LVWDQWH�

6RXUFHV���
� 3URMHW�GH�6FKpPD�G¶$PpQDJHPHQW�5pJLRQDO�GH�OD�5pXQLRQ�±������
� (WXGH�3D\VDJH�GX�*UDQG�6XG�GDQV�OH�FDGUH�GX�6&27�*UDQG�68'�������
� &DUWRJUDSKLHV�HW�VFKpPDV�UpDOLVpV�SDU�OH�JURXSHPHQW�6(7(&�LQWHUQDWLRQDO��6RJUHDK��,QFRP�

6W�%HQRvW�

6W�3LHUUH�

&RO�GH�%HOOHYXH�

�����P�
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/HV�KDXWHV�SODLQHV�UXUDOHV�

/H�SD\VDJH�GHV�UDYLQHV�

/HV�SD\VDJHV�GH�SHQWHV�FXOWLYpHV�

/¶pWDOHPHQW�XUEDLQ�GDQV�OHV�SODLQHV�

)RUrW�WURSLFDOH�GHPL�VqFKH� )RUrW�WURSLFDOH�KXPLGH�

/D�SODLQH�UXUDOH�GHV�&DIUHV

/HV�SD\VDJHV�GH�FDQQHV�HW�OH�PLWDJH�XUEDLQ�

&LUTXH�GH�&LODRV�

/H�7DPSRQ�

/HV�HQWLWpV�SD\VDJqUHV�GX�*UDQG�6XG�

&DUWRJUDSKLHV�HW�6FKpPDV�UpDOLVpV�SDU�OH�JURXSHPHQW�6(7(&�LQWHUQDWLRQDO��62*5($+��,1&20
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������� /HV�HQMHX[�SD\VDJHUV�OLpV�j�OD�QRXYHOOH�51��

� $� FH� MRXU�� OD� GpILQLWLRQ� GH� O¶DLUH� G¶pWXGH� GH� OD� QRXYHOOH� 51���
SUpVHQWH� OHV�SLVWHV�GH� UHFKHUFKHV� VXLYDQWHV� �HQ� URVH� VXU� OD� FDUWH�
G¶DSUqV�OD�SKDVH�����
/D�SUHPLqUH�SURSRVLWLRQ�IDLW�SDVVHU�OD�QRXYHOOH�51���j�O¶2XHVW�GH�OD�
]RQH� XUEDLQH� GX� 7DPSRQ�� HQWUH� OD� 5DYLQH� GH� 6W�(WLHQQH� HW� OH�
7DPSRQ�
/D� GHX[LqPH� SURSRVLWLRQ� IDLW� SDVVHU� OD� QRXYHOOH� 51� �� j� O¶(VW� GX�
7DPSRQ�
$\DQW� SRXU� YRFDWLRQ� OH� WUDQVLW� HW� OH� FRQWRXUQHPHQW� GH�
O¶DJJORPpUDWLRQ�� OH� SURMHW� WUDYHUVHUD� GX� VXG� DX� QRUG� OD� SODLQH�GX�
7DPSRQ�HW�OD�SODLQH�GHV�&DIUHV�MXVTX¶j�O
HQWUpH�GX�&RO�GH�%HOOHYXH��
7HQDQW� FRPSWH� GHV� HQMHX[� XUEDLQV�� pFRQRPLTXHV� HW� WRXULVWLTXHV�
GX� SURMHW�� FHWWH� QRXYHOOH� YRLH� GHYUD� UpSRQGUH� j� OD� IRQFWLRQ� GH�
WUDQVLW�j�GLIIpUHQWHV�pFKHOOHV�� WRXW�HQ�UpYpODQW� OHV�FDUDFWpULVWLTXHV�
SD\VDJqUHV�TXL�IRQW�O¶LGHQWLWp�GH�O¶vOH���
'X�OLWWRUDO�MXVTX¶DX�&RO�GH�%HOOHYXH��WURLV�YDOHXUV�GHYURQW�JXLGHU�OH�
SURMHW����

� /H�VHQV�GH�O¶HDX���UpYpOHU�OHV�FRXOpHV�YHUWHV�
� 6XU� OD� F{WH� DJULFROH� PLWpH� SDU� O¶XUEDQLVDWLRQ�� OH� UpVHDX�
K\GURJUDSKLTXH� GHV� QRPEUHXVHV� ULYLqUHV� HW� SHWLWHV� UDYLQHV�
FRQVWLWXH� XQH� VWUXFWXUH� SD\VDJqUH� IRUWH� DXWRXU� GH� ODTXHOOH� SHXW�
V¶RUJDQLVHU� OD� IXWXUH� XUEDQLVDWLRQ�� 8Q� GHV� HQMHX[� SD\VDJHUV� VHUD�
GH� OLPLWHU� O¶HIIHW�GH�FRXSXUH�JpQpUp�SDU� OD�QRXYHOOH� LQIUDVWUXFWXUH�
HQ� YDORULVDQW� OHV� OLDLVRQV� WUDQVYHUVDOHV� GHVVLQpHV� SDU� OHV� ULYLqUHV��
FRXOpHV�YHUWHV�HW�OLDLVRQV�SLpWRQQHV�SRWHQWLHOOHV��

� /¶pFKHOOH�XUEDLQH���PHWWUH�HQ� UpVHDX� OHV�GLIIpUHQWV
TXDUWLHUV�

� (Q� WDQW� TXH� OLDLVRQ� WUDQVYHUVDOH� j� O¶pFKHOOH� GH� O¶vOH�� FHWWH�
QRXYHOOH� LQIUDVWUXFWXUH� FRQVWLWXH� pJDOHPHQW� HW� j�XQH�pFKHOOH�SOXV�
XUEDLQH��XQH� OLDLVRQ�HQWUH�GLIIpUHQWV� FHQWUHV�GH�YLH�� ,QVpUpH�GDQV�
XQ�WLVVX�XUEDLQ�JUDQGLVVDQW�HW�ELHQW{W�DX�F°XU�GH�O¶DJJORPpUDWLRQ��
FHWWH�YRLH�SHUPHW�GH�PHWWUH�HQ�UpVHDX�OHV�GLIIpUHQWV�TXDUWLHUV��6RQ�
SDVVDJH� j� SUR[LPLWp� GHV� ]RQHV� XUEDLQHV� GX� 7DPSRQ� GHYUD� IDLUH�
O¶REMHW� G¶XQ� DPpQDJHPHQW� XUEDLQ� SDUWLFXOLHU� FDSDEOH� GH� IDLUH�
FRKDELWHU� GLIIpUHQWV� XVDJHV� �SLpWRQ� HW� URXWLHU�� HW� G¶HQ� DVVXUHU� OD�
VpFXULWp�

� /¶RXYHUWXUH�GHV�SODLQHV�HW�O¶pFKHOOH�JpRJUDSKLTXH��
RIIULU�GHV�YXHV��SDQRUDPLTXHV��

� (Q�PRQWDQW�YHUV�OH�&RO�GH�%HOOHYXH�HW�HQ�WUDYHUVDQW�OD�SODLQH�
GHV� &DIUHV�� OD� SUpVHQFH� GHV� SLWRQV� IDLW� UHVVHQWLU� IRUWHPHQW� OD�
JpRJUDSKLH� HW� OH� UHOLHI� GH� O¶vOH�� 2XWUH� VD� IRQFWLRQ� GH� WUDQVLW�� OH�
SURMHW�SRXUUD�DPHQHU�j�OD�GpFRXYHUWH�GH�FHV�HVSDFHV�HQ�SURSRVDQW�
GHV�DFFqV�DX[�FKHPLQV�GH�UDQGRQQpHV�H[LVWDQWV��FHX[�FL�SRXYDQW�
PHQHU�OH�SURPHQHXU�j�GHV�SDXVHV�FRQWHPSODWLYHV�DX�VRPPHW�GHV�
SLWRQV�

&DUWH�GHV�HQMHX[�SD\VDJHUV�

/HV�SLWRQV

�1RQ�PRGLILpH�SDU�OH�SURMHW�

3RLQWV�GH�YXH�j�UHQIRUFHU

&DUWRJUDSKLHV�HW�6FKpPDV�UpDOLVpV�SDU�OH�JURXSHPHQW�6(7(&�LQWHUQDWLRQDO��62*5($+��,1&20�
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��� 6\QWKqVH�GHV�HQMHX[�HQYLURQQHPHQWDX[�HW�SD\VDJHUV�

/D�V\QWKqVH�GHV�HQMHX[�SURSRVpH�FRQVLGqUH�j� OD� IRLV� OHV� FRQWUDLQWHV� UpJOHPHQWDLUHV� �F°XU�GH�3DUF��
]RQHV� URXJHV� GX� 335L«�� HW� OHV� HQMHX[� HQYLURQQHPHQWDX[� j� SURSUHPHQW� SDUOHU� �KDELWDWV� QDWXUHOV��
]RQHV� KXPLGHV«�� G¶XQH� LPSRUWDQFH� QRWDEOH�PDLV� VDQV� FRQVpTXHQFH� GLUHFWH� G¶RUGUH� UpJOHPHQWDLUH��
3DU� H[HPSOH�� OHV� =1,())� QH� VRQW� SDV� RSSRVDEOHV� PDLV� FHV� ]RQHV� VRQW� VXVFHSWLEOHV� G¶DEULWHU� GHV�
HVSqFHV�SURWpJpHV�GRQW�OD�SUpVHQFH�FRQVWLWXH�XQ�HQMHX�IRUW��

/D�KLpUDUFKLVDWLRQ�VXLYDQWH�D�pWp�SURSRVpH��FI��WDEOHDX�FL�FRQWUH�HW�ILJXUH�SDJH�VXLYDQWH���

,O�FRQYLHQW�GH�QRWHU�TXH� ORUVTXH�SOXVLHXUV�SDUDPqWUHV�VH�VXSHUSRVHQW�� O
HQMHX� OH�SOXV�SpQDOLVDQW�HVW�
UHWHQX�

(QILQ��FHUWDLQV�HQMHX[�GH�JHVWLRQ�HW�GH�SURWHFWLRQ�GHV�PLOLHX[�DTXDWLTXHV�Q¶RQW�SDV�pWp�SULV�HQ�FRPSWH
VXU�FHWWH�ILJXUH�FRPSWH�WHQX�GH�OD�GLIILFXOWp�GH�OHV�LQWpJUHU�GH�PDQLqUH�FDUWRJUDSKLTXH��1pDQPRLQV��LO
FRQYLHQW�GH�QRWHU�TXH�O¶pWDW�GHV�PDVVHV�G¶HDX�UpIpUHQFpHV�DX�6'$*(�SRWHQWLHOOHPHQW�FRQFHUQpHV�SDU�
OH�SURMHW�D�pWp�MXJp�G¶XQH�PDQLqUH�JpQpUDOH�PR\HQ�j�PpGLRFUH��

+LpUDUFKLVDWLRQ�GHV�HQMHX[

(1-(8;�(19,5211(0(17$8;���&2175$,17(6�
5(*/(0(17$,5(63DUDPqWUHV�

)257 02<(1 )$,%/(� 1(*/,*($%/(

$(3�±�3pULPqWUHV�
GH�3URWHFWLRQ� ;

3pULPqWUH�GH�
3URWHFWLRQ�
5DSSURFKp�

=RQH�GH�
6XUYHLOODQFH
5HQIRUFpH�

;

3ODQ�GH�
3UpYHQWLRQ�GHV�

5LVTXHV�,�
$OpD�IRUW� $OpD�PR\HQ� $OpD�IDLEOH� ;�

&XOWXUH��
�%26�������

3DUFHOOHV�GDQV�
]RQHV�$SI�

3DUFHOOHV�GDQV�
]RQHV�$�

7RXWHV�OHV�DXWUHV�
SDUFHOOHV

;

0RQXPHQWV�
+LVWRULTXHV�

;� ;�
3pULPqWUH�GH�

���P�DXWRXU�GHV�
VLWHV

;

=RQH�VHQVLEOH�j�
O
HXWURSKLVDWLRQ ;� ;�

0DVVHV�G
HDX�GX�
PLOLHX�WHUUHVWUH�j�
O
RXHVW�GH�/D�
5pXQLRQ

;

3pULPqWUHV�
LUULJXpV�

(WDW�DFWXHO� (WDW�SURMHW���FRXUW�
WHUPH

(WDW�SURMHW���
PR\HQ�WHUPH�

;

(VSDFHV
UHPDUTXDEOHV�GX�

OLWWRUDO�j�
SUpVHUYHU�

;� ;� ;�

(VSDFHV�DJULFROHV�
GH�SURWHFWLRQ�

IRUWH�

(VSDFHV�j�
YRFDWLRQ�DJULFROH� ;� ;�

6$5������

(VSDFHV�QDWXUHOV�
GH�SURWHFWLRQ�

IRUWH�

(VSDFHV�j�
YRFDWLRQ�QDWXUHOOH�

;� ;�

=1,()) ;� 7\SH�,� 7\SH�,,� ;�

3DUF�1DWLRQDO� &°XU�GX�3DUF� ;� $LUH�G
DGKpVLRQ�
GX�3DUF�

;

(VSDFHV�QDWXUHOV�
VHQVLEOHV�

WRXWHV�OHV�(16� ;� ;� ;�

$UUrWpV�GH�
3URWHFWLRQ�GH�

%LRWRSH
%UDV�GH�/D�3ODLQH ;� ;� ;�

&(/5/ VLWH�DFTXLV� SpULPqWUH
DXWRULVp�

SpULPqWUH�GH�
SULRULWp�

;

=RQHV�KXPLGHV� ;� WRXWHV�OHV�=+� ;� ;�
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