
3DUWLH�� ��([HPSOH�G¶XQH� UpSRQVH� ORFDOH� �DQDO\VH�GH�
OD� VLWXDWLRQ� HW� GH OD UpSRQVH� SOXV� SODQ� VWUDWpJLTXH�
ORFDO��� &DV�G¶XQH�:LOD\D�GH�O¶H[WUrPH�6XG�DOJpULHQ ��
7DPDQUDVVHW
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,QWURGXFWLRQ
/D� PpWKRGRORJLH� GX� SURFHVVXV� GH� 3ODQLILFDWLRQ� 6WUDWpJLTXH� SRXU� OD� OXWWH� FRQWUH� OHV�
,67�9,+�6,'$�WHOOH�TXH�SUpFRQLVpH�SDU�O¶2186,'$��IDYRULVH�OD�SODQLILFDWLRQ�DX�QLYHDX�ORFDO��
&HOD�HVW�GpILQL�DFWXHOOHPHQW�DX�QLYHDX�LQWHUQDWLRQDO�SDU�O¶H[SUHVVLRQ�GH�G\QDPLTXH�IRFDOH�TXL�
SHUPHW�GH�FHUQHU�OHV�VSpFLILFLWpV�UpJLRQDOHV HW�GH�OHV�WUDLWHU HQ�SULRULWp��WRXW�HQ�V¶LQWpJUDQW�GDQV�
OH�FRQWH[WH�GH�SODQLILFDWLRQ�QDWLRQDOH�
/D�ZLOD\D�GH�7DPDQUDVVHW�D�pWp�VpOHFWLRQQpH�SDU�OH�JURXSH�G¶H[SHUWV�QDWLRQDX[��VXU�OD�EDVH�GH�
SOXVLHXUV�FULWqUHV�GH�QpFHVVLWp�G¶DFWLRQV�XUJHQWHV�FLWpHV�SOXV�EDV��(OOH�UHSUpVHQWHUD�DX�QLYHDX�
GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH�QDWLRQDOH��XQH�]RQH�SLORWH�SRXU�OH�GpYHORSSHPHQW�GX�FRQFHSW�GH�
UpSRQVH�ORFDOH���/RUV�GX�SURJUDPPH�TXLQTXHQQDO�GDQV�OH�FDGUH�GHV�RULHQWDWLRQV�VWUDWpJLTXH�HW�
QRWDPPHQW�OH�SUHPLHU�REMHFWLI� LO�HVW�UHFRPPDQGp�GH�JpQpUDOLVHU�O¶DSSURFKH�DX�PRLQV�DX[����
UpJLRQV� VDQLWDLUHV� GH� PDQLqUH� j� UpDOLVHU� XQH� FDUWRJUDSKLH� GH� O¶pSLGpPLH� HQ� IRQFWLRQ� GHV�
FDUDFWpULVWLTXHV� UpJLRQDOHV� HW� GH� FRRUGRQQHU� OHV� SULRULWpV� UpJLRQDOHV� DYHF� OHV� SULRULWpV�
QDWLRQDOHV�
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,� &RQWH[WH�
/H� SURFHVVXV� GH� SODQLILFDWLRQ� VWUDWpJLTXH� ���������� SURMHWp� SRXU� WRXWH� O¶$OJpULH� QH� SHXW�
LJQRUHU� OD� :LOD\D� GH� 7DPDQUDVVHW� SRXU� O¶LPSRUWDQFH� GH� O¶LQIHFWLRQ� 9,+� UpYpOpH� SDU� OHV�
HQTXrWHV� pSLGpPLRORJLTXHV� HW� SDU� OHV� GpWHUPLQDQWV� TXH� VRQW� OHV� PLJUDWLRQV�� OHV� LQIHFWLRQV�
VH[XHOOHPHQW�WUDQVPLVVLEOHV�HW�OH WUDYDLO�GX�VH[H�
'H�SOXV��7DPDQUDVVHW�RIIUH�WRXWHV�OHV�FRQGLWLRQV�SRXU�OH�GpYHORSSHPHQW�G¶XQH�UpSRQVH�ORFDOH�
KDUPRQLVpH�HW�DGDSWpH�
&DUDFWpULVWLTXHV�GH�OD�:LOD\D �
/D�ZLOD\D�GH�7DPDQUDVVHW�HVW�VLWXpH�DX�6XG�(VW�GH�O¶$OJpULH�HQWUH�FHOOH�G¶,OOL]L�j O¶(VW� FHOOH�
G¶$GUDU�j�O¶2XHVW��HOOH�HVW�VpSDUpH�GX�0DOL�DX�6XG�2XHVW�HW�GX�1LJHU�DX�6XG�(VW�SDU�XQH�EDQGH�
IURQWDOLqUH� G¶HQYLURQ� �����.P��&HWWH� ORQJXH� OLPLWDWLRQ� GpVHUWLTXH� OD� UHQG� SHUPpDEOH� j� XQH�
LPPLJUDWLRQ�LPSRUWDQWH�HW�VXUWRXW�FODQGHVWLQH�
&HWWH�PLJUDWLRQ�SURYLHQW�HVVHQWLHOOHPHQW�GH�FHV�GHX[�SD\V� OLPLWURSKHV�PDLV�pJDOHPHQW�GH� OD�
SOXSDUW�GHV�SD\V�GH�O¶2XHVW�HW�GX�FHQWUH�GH�O¶$IULTXH��&HFL�HQWUDvQH�XQ�EUDVVDJH�GH�SRSXODWLRQV�
G¶DX�PRLQV����QDWLRQDOLWpV�DYHF�XQH�SRSXODWLRQ�DOJpULHQQH�DXWRFKWRQH�PDLV�DXVVL�SURYHQDQW�GH�
OD�SOXSDUW�GHV�:LOD\DV�GX�SD\V�
&HWWH�SODTXH�WRXUQDQWH�GH��OD�PLJUDWLRQ�TX¶HVW�7DPDQUDVVHW�UHOD\pH�DX�1RUG��SDU�*KDUGDwD�VXU�
OD�URXWH�G¶$OJHU�HW�G¶2UDQ�HW�DX�6XG�SDU�$LQ��JXH]DP��HW�7LQ]DRXDWLQH���UHVSHFWLYHPHQW�VXU�OD�
IURQWLqUH�DYHF�OH�1LJHU�HW�DYHF�OH�0DOL��DWWLUH�FHV�SRSXODWLRQV�SRXU�GLIIpUHQWHV�UDLVRQV �
�5HODLV�HQ�GLUHFWLRQ�GH�O¶(XURSH��7DPDQUDVVHW��*KDUGDwD��$OJHU�RX�2UDQ�YHUV�O¶(XURSH��FH�TXL�
H[SOLTXH�OD�UHFKHUFKH�GH�PR\HQV�ILQDQFLHUV�JUkFH�DX�WUDYDLO�GX�VH[H� HW�DX�WUDILF�GH�FLJDUHWWHV��
G¶DOFRRO�HW�GH�GURJXHV�
�5HFKHUFKH�GH�WUDYDLO��SDU�OHV�DXWRFKWRQHV�TXL�VH�VpGHQWDULVHQW�GDQV�OH�FDGUH�G¶XQ�H[RGH�UXUDO�
FURLVVDQW�LPSRUWDQW
�5HFKHUFKH�GH� WUDYDLO�SDU� OHV�DOJpULHQV� WRXFKpV�SDU� OH�FK{PDJH�HW�SURYHQDQW�GHV�ZLOD\DV�GX�
1RUG�
�$IIHFWDWLRQ GH�IRQFWLRQQDLUHV�GHV�VHFWHXUV�SXEOLFV�HW�SULYpV�TXL�V¶LQVWDOOHQW�VRXYHQW�VDQV�OHXU�
IDPLOOH�
� 3UpVHQFH�G¶XQ�LPSRUWDQW�HIIHFWLI�����j��� �����GH�MHXQHV�GX�6HUYLFH�1DWLRQDO GXUDQW����j����
PRLV��HQFDGUpV�SDU�GHV�PLOLWDLUHV�GH�FDUULqUH��DYHF�RX�VDQV�OHXUV�IDPLOOHV�
&HWWH�JUDQGH�GLYHUVLWp�GDQV�OD�FRPSRVLWLRQ�GH�OD�SRSXODWLRQ�V¶DFFRPSDJQH�G¶XQ�DFFURLVVHPHQW�
WUqV� LPSRUWDQW�GH�FHOOH�FL�GDQV� OD�YLOOH�GH�7DPDQUDVVHW�TXL�V¶HVW�PXOWLSOLpH�SDU����HQ����DQV�
�SDVVDQW�GH������j��� ����KDELWDQWV��
/HV�DFWLYLWpV�GH�OD�YLOOH�VRQW�SULQFLSDOHPHQW�D[pHV�DXWRXU�GX�FRPPHUFH��GH�OD FRQWUHEDQGH�HQ�
WRXV�JHQUH�HW�GX�WUDYDLO�GX�VH[H�
8Q� K{SLWDO� GH� ���� OLWV� DYHF� � ��� VSpFLDOLWpV� PpGLFRFKLUXUJLFDOHV�� XQ� ODERUDWRLUH�� XQH�
SRO\FOLQLTXH� HW� GHV� FHQWUHV� GH� VDQWp� HQ� SOXV� GHV� FDELQHWV� PpGLFDX[� SULYpV� GH� SOXV� HQ� SOXV
QRPEUHX[�VRQW�UpSDUWLV�j�WUDYHUV�OD�YLOOH�
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2EMHFWLIV�
�� (WDEOLU�XQ�GLDJQRVWLF ��VLWXDWLRQ�HW�UpSRQVH��DFWHXUV��SRWHQWLDOLWpV�
�� 'pJDJHU�OHV�RULHQWDWLRQV�VWUDWpJLTXHV�SRXU�OD�UpJLRQ
�� 5pDOLVHU��DYHF�OHV�DFWHXUV�ORFDX[��XQH�pWXGH�GH�IDLVDELOLWp�HW�GpILQLU�OHV�DFWLRQV�

SULRULWDLUHV�
&RPSRVLWLRQ�GH�O¶pTXLSH�
6L[�H[SHUWV�QDWLRQDX[�FRQGXLWV�SDU�OH�3U��$��'LI ��3U��/��0RNKWDUL��3U��(�*��)DUqV��0��-��
%HUUDFKHG��3U��6��.KRGMD��0��$�=HGGDP�
/¶H[SHUW�LQWHUQDWLRQDO�2186,'$ ��'U��$��%DFKD
6WUXFWXUHV�YLVLWpHV�UHQFRQWUpHV
$XWRULWpV UpJLRQDOHV
� 0RQVLHXU�OH�:DOL�GH�7DPDQUDVVHW�
� 0RQVLHXU�OH�'LUHFWHXU�GH�OD�6DQWp�HW�GH�OD 3RSXODWLRQ�
� 0RQVLHXU�OH�GLUHFWHXU�GX�VHFWHXU�VDQLWDLUH�GH�7DPDQUDVVHW�
� 0RQVLHXU�OH�SUpVLGHQW�GX�&RQVHLO�0pGLFDO�
� /HV�UHSUpVHQWDQWV�GH�WRXV�OHV�VHFWHXUV �

� )RUPDWLRQ�3URIHVVLRQQHOOH�
� (GXFDWLRQ�1DWLRQDOH
� -HXQHVVH�HW�6SRUW�
� -XVWLFH
� $13
� ,QWpULHXU
� $IIDLUHV�5HOLJLHXVHV�
� 21*

6HUYLFHV�GH�VDQWp �
/H VHFWHXU�VDQLWDLUH GH�7DPDQUDVVHW�

� 6HUYLFHV�GHV�PDODGLHV�LQIHFWLHXVHV�
� +{SLWDO�GH�MRXU�
� &HQWUH�GH�7UDQVIXVLRQ�6DQJXLQH��&76�
� /DERUDWRLUHV
� 3KDUPDFLHV
� 3RO\FOLQLTXHV��FRQVXOWDWLRQ�J\QpFRORJLTXH��SODQQLQJ�IDPLOLDO��ODERUDWRLUH�
� 'HX[�����FHQWUHV�GH�VDQWp��*DWDD�HO�RXHG��6RUUR�
� 6WDWLRQ�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�
� 6(0(3
� &DELQHWV�PpGLFDX[�GX�VHFWHXU�SULYp�

4XDUWLHUV�© FKDXGV ª ��*DWDD�HO�RXHG�HW�6RUUR
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,,� $QDO\VH�GH�VLWXDWLRQ�HW�GH�UpSRQVH

�� (Q�WHUPHV�GH�SUpYHQWLRQ �
7DERXV�HW�REVWDFOHV
/HV� YLVLWHV� GHV VWUXFWXUHV� VDQLWDLUHV� GHV� TXDUWLHUV� R�� VH� SUDWLTXH� OH� WUDYDLO� GX� VH[H� HW� OHV�
GLVFXVVLRQV TXL�RQW�HX�OLHX�HQWUH�OHV�GLIIpUHQWV�UHVSRQVDEOHV�j�WRXV�OHV�QLYHDX[��RQW�SHUPLV�GH��
GpJDJHU OHV� LGpHV� TXL� PHWWHQW� HQ� pYLGHQFH� OHV� REVWDFOHV� HW� OHV� WDERXV� TXL� � IDYRULVHQW� GHV�
VLWXDWLRQV�HW�GHV�FRPSRUWHPHQWV�j�ULVTXH�
� /H QRPDGLVPH� HW� OHV� PLJUDWLRQV� GH� FHUWDLQHV� SRSXODWLRQV� YLYDQW� GDQV� GHV� FRQGLWLRQV�

VRFLRpFRQRPLTXHV�SUpFDLUHV�
� /¶DQDOSKDEpWLVPH�� O¶LJQRUDQFH� HW� O¶LPPHQVLWp� GHV� WHUULWRLUHV� SDUFRXUXV� VRQW� DXWDQW�

G¶REVWDFOHV� SRXU� OD� FRQQDLVVDQFH� GHV� ,67�9,+�6,'$� HW� � SRXU� GHV� FRPSRUWHPHQWV� j�
PRLQGUH�ULVTXH

� /¶pWHQGXH�GHV� IURQWLqUHV�� OHXU�SHUPpDELOLWp� HW� O¶LQpJDOLWp�G¶DFFqV� DX[� VRLQV�GDQV� OHV� WURLV�
����SD\V�OLPLWURSKHV�FRQVWLWXHQW�DXWDQW�TXH�OD�GLYHUVLWp�GHV�ODQJXHV�XWLOLVpHV�GHV�IUHLQV�j�OD��
PLVH�HQ�SODFH�G¶XQ�V\VWqPH�GH�VDQWp�DGDSWp�

&HV� REVWDFOHV� QRPEUHX[� HW� YDULpV� VRQW� DFFHQWXpV� SDU� O¶H[LVWHQFH� GHV� WDERXV� OLpV� j� FHUWDLQHV�
FUR\DQFHV�UHOLJLHXVHV�HW�j�O¶DEVHQFH�WRWDOH�GH�FRQQDLVVDQFHV�SRXU�GHV�FRPSRUWHPHQWV�VH[XHOV�j�
PRLQGUH�ULVTXH��/D�UpVLVWDQFH�j�O¶XWLOLVDWLRQ�GX�SUpVHUYDWLI�HQ�HVW�OD�SULQFLSDOH H[SUHVVLRQ�
$UJXPHQWV�IDYRUDEOHV
/H�GLUHFWHXU�GHV�DIIDLUHV UHOLJLHXVHV�GH�OD�ZLOD\D��D�TXDQW�j�OXL�WHQX�XQ�GLVFRXUV�QHWWHPHQW�SOXV�
WROpUDQW�HW�SOXV�KXPDQLVWH ��© /D�UHOLJLRQ�Q¶HVW�SDV�DQWLQRPLTXH�DYHF�OD�VFLHQFH���/D�KRQWH�HVW�
GH�SHUVpYpUHU�GDQV�O¶HUUHXU� ª��
&DQDX[�HW�DSSURFKHV
5HFRPPDQGDWLRQ� GH� UHOD\HU� OH� PHVVDJH� G¶,(&� SDU� XQH� SUpYHQWLRQ� GH� SUR[LPLWp� DYHF� GHV�
JURXSHV�KRPRJqQHV�G¶pGXFDWLRQ�SDU�OHV�SDLUV�GDQV�OHV�PLOLHX[�G¶DGROHVFHQWV��GH�O¶DUPpH��GHV�
SULVRQQLHUV��HQWUH�IHPPHV�FRQIURQWpHV�DX�WUDYDLO�GX�VH[H��HWF������
0R\HQV�GH�SUpYHQWLRQ
/D� SUpYHQWLRQ� GHV� 9,+�6,'$� HVW� HIIHFWXpH� SDU� SOXVLHXUV� VHFWHXUV� �-HXQHVVH� HW� OHV� 6SRUWV��
(GXFDWLRQ�� 'pIHQVH� 1DWLRQDOH�� $IIDLUHV� 5HOLJLHXVH���� HW� FRRUGRQQpH� SDU� OD� 'LUHFWLRQ� GH� OD�
6DQWp HW� GH� OD� SRSXODWLRQ�� 3OXVLHXUV� RUJDQHV� RX� VHUYLFHV� V¶RFFXSHQW� GH� FHWWH� SUpYHQWLRQ�� HW�
QRWDPPHQW �
� OH�6(0(3�GX�VHFWHXU�VDQLWDLUH
� OD�VWDWLRQ�GH�FRQWU{OH�pSLGpPLRORJLTXH
� OH�VHUYLFH�GH�SUpYHQWLRQ�GH�OD�'63�
� -HXQHVVH��VDQWp�VFRODLUH��LPDPV��21*
&H�TXL�UHVVRUW F¶HVW�
� OH�PDQTXH�GH�FRRUGLQDWLRQ�GH�FHV�RUJDQHV�HW�VHUYLFHV ��LO�VHUDLW�XWLOH�GH�SUpFLVHU�OHV WkFKHV�

HW�PLVVLRQV�GH�FKDTXH�RUJDQH�HW�VHUYLFH�TXL�GHYUDLHQW�rWUH�FRPSOpPHQWDLUHV�
� OH�PDQTXH�GH�PR\HQV�GH�SUpYHQWLRQ��QRWDPPHQW�O¶DEVHQFH�TXDVL�WRWDOH�HW�SHUPDQHQWH�GX�

SUpVHUYDWLI�j�OD�GLVSRVLWLRQ�GHV�VWUXFWXUHV�SXEOLTXHV�
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�� (Q�WHUPHV�GH�SULVH�HQ�FKDUJH�GHV ,67
/H� WUqV� IDLEOH� QLYHDX� G¶K\JLqQH�� OD� OLEHUWp� GHV� P°XUV� HW� O¶H[LVWHQFH� G¶XQ WUDYDLO� GX� VH[H
PXOWLIRUPH�H[SOLTXHQW�O¶LPSRUWDQFH�G¶�,QIHFWLRQV�6H[XHOOHPHQW�7UDQVPLVVLEOHV�
/HV�,67�QH�VRQW�TXH�WUqV�IDLEOHPHQW�SULVHV�HQ�FKDUJH�HW�FHFL�HVW�FRQILUPp�SDU�WRXV OHV�PpGHFLQV�
VSpFLDOLVWHV�RX�JpQpUDOLVWHV�HW�SDU�OHV�VDJHV�IHPPHV�TXL�H[DPLQHQW�OHV�PDODGHV�
/D� YLVLWH� GHV� VWUXFWXUHV� GH� VDQWp� D� SHUPLV� � G¶LGHQWLILHU� GHV� SRVVLELOLWpV� WUqV� LQWpUHVVDQWHV� GH�
PLVH� HQ� SODFH� GH� FRQVXOWDWLRQV� GHVWLQpHV� j� FDSWHU� OHV� ,67� SDU� OH� GLDJQRVWLF� FOLQLTXH� HW�RX�
ELRORJLTXH HW� VXUWRXW� SDU� XQ� WUDLWHPHQW�PLQXWH� JUDWXLW� HW� SDU� O¶pGXFDWLRQ� VDQLWDLUH� HW� OD�
SUpYHQWLRQ��SUpVHUYDWLI��
7URLV� FRQVXOWDWLRQV� SRXUURQW� rWUH� RUJDQLVpHV� DX� QLYHDX� GH� OD� SRO\FOLQLTXH� �J\QpFRORJLH��
SODQQLQJ�IDPLOLDO�HW�PpGHFLQH�LQWHUQH��
��FRQVXOWDWLRQV�GDQV�GHX[�FHQWUHV�GH�VDQWp�VLWXpV�j�SUR[LPLWp�GHV�OLHX[�© FKDXGV ª�GX�WUDYDLO�
GX�VH[H *DWDD�HO�RXHG�HW�6RUUR«��
7URLV�PpGHFLQV�LQVWDOOpV�HQ�FDELQHW��SULYp�UHoRLYHQW�UpJXOLqUHPHQW��GHV�FRQVXOWDQWV�SRXU��GHV�
PDODGHV� DWWHLQWV� G¶,67� HW� VH� VRQW� GpFODUpV� SUrW� � j� FROODERUHU� SRXU� OD� SULVH� HQ� FKDUJH�
GLDJQRVWLTXH�HW�WKpUDSHXWLTXH�
2XWUH� OD� SULVH� HQ� FKDUJH� DX� QLYHDX� GH� FHV� GLIIpUHQWV� OLHX[� GH� FRQVXOWDWLRQ�� XQH� GpFODUDWLRQ�
DQRQ\PH�� XQH� SURSRVLWLRQ� GH� GpSLVWDJH�GH� O¶LQIHFWLRQ�9,+�HW� O¶pGXFDWLRQ� VDQLWDLUH�GHYUDLHQW�
rWUH�VRXWHQXHV�SDU�OD�GLVWULEXWLRQ�JUDWXLWH�GH�SUpVHUYDWLIV�
/D�SULVH�HQ�FKDUJH�GHV�,67�j�7DPDQUDVVHW�GHYUD�rWUH�VRXWHQXH�SDU �
� 8QH� DFWLRQ�GH� IRUPDWLRQ� VRXV� IRUPH�G¶XQ� FRXUV�GH���j���� MRXUV�GLVSHQVp�SDU�GLIIpUHQWV�

VSpFLDOLVWHV�YHQDQW�GHV�)DFXOWpV�GH�0pGHFLQH�GX�SD\V�
� /¶pTXLSHPHQW�G¶XQ�ODERUDWRLUH�GH�OD�SRO\FOLQLTXH�SRXU�OH�GLDJQRVWLF�GHV�,67�
� /H�UHFUXWHPHQW�GH�ELRORJLVWHV�FOLQLFLHQV��EDFWpULRORJLVWH�� SDUDVLWRORJXH��VpURORJLH��VWDJHV�

GH�SHUIHFWLRQQHPHQW��
� (QILQ� j� WHUPH�� OD� FUpDWLRQ� G¶XQH� VSpFLDOLWp� ,67�9,+�6,'$� DX� QLYHDX� GHV� IDFXOWpV� GH�

PpGHFLQH�GHYUDLW� UpJOHU� OD�SULVH�HQ�FKDUJH�GH�FH�SUREOqPH�GH�VDQWp�SXEOLTXH�j� O¶pFKHOOH�
QDWLRQDOH�HW�j�ORQJ�WHUPH�

�� (Q�WHUPHV�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH
/H�QRPEUH�G¶LQIHFWLRQV�9,+ ��6,'$�FXPXOp�GH������j�DR�W������HVW�GH�����FDV�GRQW�SUqV�GH�
����GH�QDWLRQDOLWp�DOJpULHQQH �2Q�UHWURXYH���� QDWLRQDOLWpV�SDUPL�OHV�DXWUHV�FDV�GH�9,+�6,'$��
3DUPL� OHV� FDV� GH� QDWLRQDOLWp� pWUDQJqUH�� OH� QRPEUH� OH� SOXV� LPSRUWDQW� HVW� UHWURXYp� FKH]� OHV�
1LJpULHQV� ����FDV��HW� OHV�0DOLHQV�����FDV���SRVDQW� OD�SUREOpPDWLTXH�GHV�IOX[�PLJUDWRLUHV�DX[�
IURQWLqUHV�
'XUDQW� OHV�GHX[�SUHPLHUV�PRLV�GH�O¶DQQpH�������TXLQ]H�FDV�GH�VpURSRVLWLYLWp�DX�WHVW�(/,6$��
VRQW�GpSLVWpV�VXU�����WHVWV��&¶HVW��XQH�GRQQpH�QRXYHOOH�TXL�SHXW�WUDGXLUH�XQH�DXJPHQWDWLRQ�GHV�
FDV� SDU� UDSSRUW� DX[� DQQpHV� SUpFpGHQWHV�� (Q� HIIHW�� GXUDQW� FHV� DQQpHV�� OHV� FDV� FRPPHQFHQW� j�
DSSDUDvWUH�j�SDUWLU�GHV�PRXYHPHQWV�PLJUDWRLUHV�TXL�RQW� OLHX�j�FRPSWHU�G¶DYULO�HW�QRQ�SDV�GH�
MDQYLHU���
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/H� VH[� UDWLR� HVW� GH� ����� PHWWDQW� HQ� pYLGHQFH� TXH� OHV� IHPPHV� VRQW� SUDWLTXHPHQW� DXWDQW�
LQIHFWpHV�TXH�OHV�KRPPHV��/D�WUDQFKH�G¶kJH�OD�SOXV�WRXFKpH�HVW�FHOOH�GHV����j����DQV��OD�SOXV�
DFWLYH� VH[XHOOHPHQW�� /H� PRGH� GH� FRQWDPLQDWLRQ� OH� SOXV� IUpTXHQW� HVW� OD� YRLH� VH[XHOOH��
&HSHQGDQW�� XQ� FDV� GH� FRQWDPLQDWLRQ� j� O¶K{SLWDO� D� pWp� UDSSRUWp�� PHWWDQW� HQ� pYLGHQFH� OD�
SUREOpPDWLTXH�GH�O¶K\JLqQH�KRVSLWDOLqUH�
/D�SOXSDUW�GHV�FDV�VRQW�GpSLVWpV�ORUV�GX�GRQ�GX�VDQJ��FH�TXL�SHXW�WUDGXLUH�XQH�FHUWDLQH�DPSOHXU�
GX� SUREOqPH� GDQV� OD� SRSXODWLRQ�� OHV� GRQQHXUV� GH� VDQJ� pWDQW� XQH� SRSXODWLRQ� SURFKH� GH� OD�
SRSXODWLRQ�JpQpUDOH��/HV� VpURSRVLWLIV� VRQW�SDU�DLOOHXUV� VRXYHQW�SHUGXV�GH�YXH��FH�TXL�PHW�HQ�
H[HUJXH�O¶LQVXIILVDQFH�GX�V\VWqPH�GH�SULVH�HQ�FKDUJH�PpGLFDOH�HW�SV\FKRVRFLDOH��
/¶HQTXrWH�GH�VpUR�VXUYHLOODQFH�VHQWLQHOOH�GX�9,+��LQLWLpH�HQ������D�SHUPLV�G¶LGHQWLILHU�TXDWUH�
IHPPHV�HQFHLQWHV�VpURSRVLWLYHV��VpUR�SUpYDOHQFH�GH�O¶RUGUH�GH������GH�QDWLRQDOLWp�DOJpULHQQH��
VXU�����IHPPHV�HQFHLQWHV�GpSLVWpHV���WRXWHV�MHXQHV�������������HW����DQV���PHWWDQW�HQ�pYLGHQFH�
O¶LQWURGXFWLRQ�GH�OD�PDODGLH�GDQV�OD SRSXODWLRQ�JpQpUDOH��/HV�IHPPHV�HQFHLQWHV�UHSUpVHQWHQW�OH�
JURXSH�j�EDV�ULVTXH��VH�UDSSURFKDQW�GH�OD�SRSXODWLRQ�JpQpUDOH��3DU�DLOOHXUV��LO�D�pWp�UHWURXYp���
WUDYDLOOHXVHV GX�VH[H�VpURSRVLWLYHV��G¶RULJLQH DOJpULHQQH����HW����DQV��SDUPL������GpSLVWpHV�HW�
XQH� IHPPH� VpURSRVLWLYH� G¶RULJLQH� DOJpULHQQH�� kJpH� GH� ��� DQV�� SDUPL� ��� SDWLHQWV� DWWHLQWV�
G¶LQIHFWLRQV�VH[XHOOHPHQW�WUDQVPLVVLEOHV��,67��
&HV�GRQQpHV�PHWWHQW�HQ�pYLGHQFH�TXH�OD�ZLOD\D�GH�7DPDQUDVVHW�HVW�XQH�ZLOD\D�j�ULVTXH��TXH�
OHV�IHPPHV��OHV�HQIDQWV��OHV�WUDYDLOOHXVHV GX�VH[H�HW�OHXUV�FOLHQWV��OHV�PLJUDQWV� OHV�FDWpJRULHV�
GpPRJUDSKLTXHV�MHXQHV�VRQW�OHV�SOXV�YXOQpUDEOHV�j�O¶LQIHFWLRQ�j�9,+�
/H�V\VWqPH�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�DFWXHO�UHSRVDQW�VXU�OHV�UpVXOWDWV�GH�OD�QRWLILFDWLRQ�
VRXIIUH� G¶LQVXIILVDQFHV� QRWDPPHQW� DX� SODQ� GH� OD� FRQILUPDWLRQ� GHV� FDV�� ,O� � UHVWH� LQVXIILVDQW�
SRXU�O¶LGHQWLILFDWLRQ�GHV�SHUVRQQHV�j�ULVTXH�HW�GHV�FRPSRUWHPHQWV�TXL�OHV�H[SRVHQW�j�FH�ULVTXH��
,O� V¶DYqUH� XUJHQW� GH�PHWWUH� DX� SRLQW� XQ� V\VWqPH� GH� VXUYHLOODQFH� pSLGpPLRORJLTXH� SHUWLQHQW��
SHUIRUPDQW�� LQFOXDQW� OD� VXUYHLOODQFH� FRPSRUWHPHQWDOH� HW� FHOOH� GHV� ,67�� VDQV� RXEOLHU� OHV�
HQTXrWHV�GH�VpUR�VXUYHLOODQFH�VHQWLQHOOH��/HV�SRWHQWLDOLWpV�KXPDLQHV�HW�PDWpULHOOHV�H[LVWHQW��,O�
VXIILW�GH�OHV�UHQWDELOLVHU�HW�GH�OHV�FRRUGRQQHU��

��� (Q�WHUPHV GH�SULVH�HQ�FKDUJH�PpGLFDOH
(OOH�FRQFHUQH�OHV�SHUVRQQHV�VpURSRVLWLYHV�GpSLVWpHV�SDU�OH�&'$*��OH�&76�RX�OH�ODERUDWRLUH�GX�
VHFWHXU�VDQLWDLUH�

� OHV�PDODGHV�WRXFKpV�SDU�XQH�LQIHFWLRQ�RSSRUWXQLVWH
� OHV�PDODGHV�GRQW�O¶LPPXQLWp�HVW�HIIRQGUpH�LQIpULHXUH�j�����&'��

(OOH� VHUD� DVVXUpH� DX� QLYHDX� GX� VHUYLFH� GH�PDODGLHV� LQIHFWLHXVHV� GX� VHFWHXU� VDQLWDLUH� SDU� XQ�
PpGHFLQ�VSpFLDOLVWH�GpMj�IRUPp��JUkFH�j�XQH�ERXUVH�2186,'$�
/HV� PDODGHV� SRXUURQW� rWUH� VXLYLV� GH� IDoRQ� DPEXODWRLUH� DX� QLYHDX� G¶XQH� VWUXFWXUH� GpMj�
DPpQDJpH� �O¶K{SLWDO� GH� MRXU�� TXL� GLVSRVH� G¶XQH� � VDOOH� GH� FRQVXOWDWLRQ� GH� �� VDOOHV�
G¶KRVSLWDOLVDWLRQ��G¶XQH�VDOOH�G¶DWWHQWH�HW�G¶XQH�XQLWp�GH�SUpOqYHPHQW�
/D�SUpVHQFH�G¶XQ�SV\FKRORJXH��GH�GHX[�LQILUPLqUHV�HW�G¶XQH�DVVLVWDQWH�VRFLDOH��j�IRUPHU��HVW�
LQGLVSHQVDEOH�
/D�GLVSRQLELOLWp�GHV�DQWLELRWLTXHV��GHV�DQWLUpWURYLUDX[�HW�GH�FRQVRPPDEOHV�HVW�DVVXUpH�SDU� OH�
VHFWHXU�VDQLWDLUH�JUkFH�j�XQ�EXGJHW�VSpFLILTXH�,67�9,+�6,'$��DIIHFWp�DX�VHLQ�GX�EXGJHW�JOREDO�
GX�VHFWHXU�VDQLWDLUH��������
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��� (Q�WHUPHV�GH�SULVH�HQ�FKDUJH�SV\FKRVRFLDOH
7URLV�SV\FKRORJXHV�FOLQLFLHQV�H[HUFHQW�DX�QLYHDX�GX�VHFWHXU�VDQLWDLUH�GH�7DPDQUDVVHW��XQ�DX�
QLYHDX� GX� VHUYLFH� GH� SV\FKLDWULH� HVW� FKDUJp� DXVVL� GH� OD� SULVH� HQ� FKDUJH� SV\FKRORJLTXH� GHV�
SHUVRQQHV� YLYDQW� DYHF� OH�9,+�� XQH� DX� QLYHDX� GH� OD� SRO\FOLQLTXH� HW� O¶DXWUH HVW� FKDUJp� GH� OD�
VDQWp�VFRODLUH�
,OV� RQW� H[SULPp�XQ�FHUWDLQV�QRPEUHV�GH�EHVRLQV�TXDQG�j� OD� UpDOLVDWLRQ�GH� OHXU�PLVVLRQ��GRQW�
FHX[�UHODWLIV�DX[�,67�9,+�6,'$��HQ�SDUWLFXOLHU�OH�EHVRLQ�GH�IRUPDWLRQ�TXL�GRLW�rWUH�D[p�VXU �

� /D�SULVH�HQ�FKDUJH�SV\FKRORJLTXH�GHV�SHUVRQQHV�YLYDQW�DYHF�OH�9,+
� /H�FRXQVHOOLQJ
� /¶LQIRUPDWLRQ�UHODWLYH�DX[�,67�9,+�6,'$����

/D� SULVH� HQ� FKDUJH� SV\FKR� ± VRFLDOH� GHV� ,67�9,+�6,'$�HVW� XQH�PHVXUH� G¶DFFRPSDJQHPHQW�
LQGLVSHQVDEOH�j�OD�SULVH�HQ�FKDUJH�PpGLFDOH��HOOH�GRLW�VH�VLWXHU�j�GHX[�QLYHDX[�
�� 3ULVH�HQ�FKDUJH�SV\FKRVRFLDOH�GHV�SHUVRQQHV�YLYDQW�DYHF�OH�9,+��TXL�GRLW�rWUH�DVVXUpH�SDU��

XQ� SV\FKRORJXH� HW� XQH� DVVLVWDQWH� VRFLDOH� �j� IRUPHU�� DX� QLYHDX� GX� VHUYLFH� GHV� PDODGLHV�
LQIHFWLHXVHV�HW�O¶K{SLWDO�GH�MRXU�

�� ,QWURGXLUH� OH� FRXQVHOOLQJ� HQ� WDQW� TX¶pOpPHQW� HVVHQWLHO� GX� WHVW� GH� GpSLVWDJH� YRORQWDLUH���
DQRQ\PH� HW� JUDWXLW�� DXSUqV� GX� SHUVRQQHO�PpGLFDO� HW� SDUDPpGLFDO� GH� OD� SRO\FOLQLTXH�� GHV���
FHQWUHV�GH�VDQWp�DLQVL�TXH�GHV�FDELQHWV�SULYpV���

��� $�SURSRV�GH�GpSLVWDJH�DQRQ\PH�HW�JUDWXLW
7RXV� OHV� FDV� G¶9,+� GpSLVWpV� MXVTX¶j� FH� MRXU� O¶RQW� pWp� GH� IDoRQ� SDVVLYH� SDU� OH� FHQWUH� GH�
WUDQVIXVLRQ�VDQJXLQH��&76��RX�SDU�OH�ODERUDWRLUH�GX�VHFWHXU�VDQLWDLUH��66��GH�7DPDQUDVVHW��&H�
GpSLVWDJH�FRQFHUQH�OHV�GRQQHXUV�GH�VDQJ�HW�OHV�PDODGHV�KRVSLWDOLVpV����
/¶LQVWDOODWLRQ� G¶XQ� FHQWUH� GH� GpSLVWDJH� DQRQ\PH� HW� JUDWXLW� HVW� DEVROXPHQW� LQGLVSHQVDEOH�� LO�
GHYUD�rWUH�ORFDOLVp�DX�QLYHDX�GH�OD�VWDWLRQ�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH��8Q�DSSDUHLO�(OLVD�
\�HVW�GpMj�GLVSRQLEOH��/H�ODERUDWRLUH�GHYUD�FHSHQGDQW�rWUH�pTXLSp�HW�DPpQDJp�FRQYHQDEOHPHQW�
&H�&'$*�GHYUD� UHFHYRLU� OHV�SHUVRQQHV�TXL�GHPDQGHQW�j�rWUH�GpSLVWpHV�� LO� DXUD�pJDOHPHQW�j�
WUDLWHU�OHV�SUpOqYHPHQWV�GH�VDQJ�GH�WRXV�OHV�SRUWHXUV�G¶,67�TXL�DFFHSWHQW�G¶rWUH�GpSLVWpV�SRXU�
O¶LQIHFWLRQ�9,+��SRO\FOLQLTXH��FHQWUHV�GH�VDQWp�HW�PpGHFLQV�SULYpV��
7RXW� UpVXOWDW� QpJDWLI� VHUD� UHQGX� SDU� OH� PpGHFLQ� FRQVXOWDQW� DFFRPSDJQp� SDU� XQH� pGXFDWLRQ�
VDQLWDLUH�HW�XQH�GLVWULEXWLRQ�GX�SUpVHUYDWLI�
8Q�UpVXOWDW�SRVLWLI�GHYUD�rWUH�G¶DERUG�FRQILUPp�JUkFH�DX�VpUXP WpPRLQ�SDU�(OLVD�HW�RX�SDU�XQH�
DXWUH�WHFKQLTXH��/H�UpVXOWDW�QH�VHUD�GRQQp�TX¶DSUqV�XQH�SUpSDUDWLRQ�SV\FKRORJLTXH�HW�XQH�SULVH�
HQ�FKDUJH�FRQYHQDEOH�
8QH� ILFKH� GH� UHQVHLJQHPHQW� DQRQ\PH� HW� FRGpH� GHYUD� DFFRPSDJQHU� FKDTXH� SUpOqYHPHQW�
GHVWLQp�j�pYLWHU�OHV�GRXEORQV�HW�j�UHVSHFWHU�O¶DQRQ\PDW�GH�OD�SHUVRQQH�GpSLVWpH�
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/D� FROOHFWH� GH� UpVXOWDWV� SRVLWLIV� HW� OHXU� DQDO\VH� GHYUD� rWUH� FHQWUDOLVpH� DX� QLYHDX� GH� OD� '63��
SRXU� WUDQVPLVVLRQ� j� O¶,QVWLWXW� 1DWLRQDO� GH� 6DQWp� 3XEOLTXH� �,163�� j� OD� GLUHFWLRQ� GH� OD�
SUpYHQWLRQ� GX�0LQLVWqUH� GH� OD� 6DQWp� HW� GH� OD� SRSXODWLRQ� HW� DX�/DERUDWRLUH�1DWLRQDO� G¶$OJHU�
�,3$��RX�UpJLRQDO�GH�FRQWU{OH��/15���/5&��

��� $�SURSRV�GHV�SRSXODWLRQV�HQ�VLWXDWLRQ�GH�YXOQpUDELOLWp
'HX[�W\SHV�GH�SRSXODWLRQ�VRQW�HQ�VLWXDWLRQ�GH�YXOQpUDELOLWp
� /HV�$IULFDLQV�UHVVRUWLVVDQWV�GHV�SD\V�VXEVDKDULHQV�
� /HV�WUDYDLOOHXVHV�GX�VH[H�
/HV� SUHPLHUV� FRQVWLWXHQW� ���� GH� OD� SRSXODWLRQ� GH� 7DPDQUDVVHW �� OHXU� YXOQpUDELOLWp� HVW� GXH�
G¶XQH� SDUW� j� OHXU� VLWXDWLRQ� VRFLRpFRQRPLTXH� SUpFDLUH� HW� G¶DXWUH� SDUW� DX[� ULVTXHV� TX¶LOV� IRQW�
FRXULU�FDU�YHQDQW�JpQpUDOHPHQW�GH�SD\V�j�IRUWH�HQGpPLH�9,+�
/HV VHFRQGHV�FRQVWLWXHQW�XQH�SRSXODWLRQ�WUqV�YXOQpUDEOH�FDU �
� OHXUV�FRQGLWLRQV�VRFLRpFRQRPLTXHV�VRQW�WUqV�IUDJLOHV�
� DXFXQ�FRQWU{OH�PpGLFDO�Q¶HVW�HIIHFWXp�DX�EpQpILFH�GH�FHWWH�SRSXODWLRQ
� OHXU�QRPEUH� HVW�� VHORQ� O¶DSSUpFLDWLRQ�GHV�GLIIpUHQWV� UHVSRQVDEOHV� ORFDX[� GH�SOXV�HQ�SOXV�

pOHYp
� O¶LPSODQWDWLRQ GH� OHXUV� © PDLVRQV ªRX� © PHUNH] ªVH� WURXYH� GDQV�SOXVLHXUV�TXDUWLHUV�GH� OD�

YLOOH��*DWDD�HO�RXHG��6RUUR�«��
/H�ULVTXH�GX�PDQTXH�GH�FRQWU{OH�PpGLFDO�HVW�GRXEOH j�OD�IRLV�SRXU�OHXU�SURSUH�VDQWp�HW�SRXU�OD�
SRSXODWLRQ�© FOLHQWH ª��HW�FH�SRXU�SOXVLHXUV�UDLVRQV �
� SRSXODWLRQ�MHXQH��QRWDPPHQW�OHV�DSSHOpV�GX�6HUYLFH�1DWLRQDO�
� SRSXODWLRQ�FRPSRVpH��HVVHQWLHOOHPHQW�G¶KRPPHV�FpOLEDWDLUHV�YHQDQW�GX�1RUG�GX�SD\V�
/H� PDQTXH� GH� FRQWU{OH� PpGLFDO� HVW� GRXEOp� GX� SHX� GH� FRQWU{OH� VpFXULWDLUH� FDU�� DX� ILO� GHV�
DQQpHV��FHWWH�SRSXODWLRQ�V¶HVW�RUJDQLVpH�SRXU�pFKDSSHU�DX[�FRQWU{OHV�GHV�VHUYLFHV�GH�VpFXULWp�
�LQWURGXFWLRQ� GH� OD� © )DWKD ª� TXL� PDVTXH� XQH� VRUWH� GH� SURWHFWLRQ� PDILHXVH� SDU� FHUWDLQV�
KRPPHV�
/D� WUDQVPLVVLRQ�SDU�YRLH�KpWpURVH[XHOOH�GX�9,+�HQ�$OJpULH� pWDQW� OD� SULQFLSDOH� VRXUFH�� LO� HVW�
XUJHQW�GH�UHYRLU�WRWDOHPHQW�OD�VWUDWpJLH�GH�OXWWH�j�7DPDQUDVVHW��HW�QRWDPPHQW�OD�SURWHFWLRQ��HW�
OH�FRQWU{OH�PpGLFDO�GX�WUDYDLO�GX�VH[H�

��� $� SURSRV� GHV� FRPPXQDXWpV� G¶RULJLQH� pWUDQJqUH� HW� GHV� G\QDPLTXHV�
WUDQVIURQWDOLqUHV
/D� ZLOD\D� GH� 7DPDQUDVVHW� HVW� UpJXOLqUHPHQW� WUDYHUVpH� SDU� GHV� SRSXODWLRQV� QRPDGHV� TXL� VH�
GpSODFHQW�G¶(VW�HQ�2XHVW�HVW�GX�1RUG�DX�6XG�j�OD�UHFKHUFKH�GH�SkWXUDJHV�SRXU�OHXUV�PDLJUHV�
WURXSHDX[�RX�GH�PDUFKpV�SRXU�YHQGUH�RX�DFKHWHU�GHV�PDUFKDQGLVHV�
/¶LWLQpUDLUH�GHV�FDUDYDQHV�HVW�FRQVWLWXp�SDU�GHV�SXLWV�ELHQ�FRQQXV�TXL�UHOLHQW�GHV�SRLQWV�G¶HDX�
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&HV�SRSXODWLRQV�QRPDGHV�VRQW�RULJLQDLUHV�GH�WRXV�OHV�SD\V�IURQWDOLHUV��0DXULWDQLH��0DOL��1LJHU�
HW�SUREDEOHPHQW�/LE\H����
$X� SODQ� OLQJXLVWLTXH� OH� 7DUJXL� HVW� OH� SOXV� XWLOLVp� PDLV� DYHF� SOXVLHXUV� DXWUHV� GLDOHFWHV�
UpJLRQDX[��/¶,VODP�HVW�OD�UHOLJLRQ�OD�SOXV�UpSDQGXH�
/HV�UDUHV�pWXGHV�VDQLWDLUHV�TXL�RQW�pWp�IDLWHV�PRQWUHQW�XQ�WDX[�GH�QDWDOLWp�pOHYp�HW�XQ�WDX[�GH�
PRUWDOLWp�LQIDQWLOH�HW�PRUWDOLWp�PDWHUQHOOH�SpULQDWDOH WUqV pOHYpH DXVVL�
/HV�FRQWDFWV�VDQLWDLUHV�DYHF�VHV�SRSXODWLRQV�VRQW�UDUHV�HW�VL�EUHIV TX¶LOV�QH�SHUPHWWHQW�SDV�XQH�
FRXYHUWXUH�VDQLWDLUH�DFFHSWDEOH�
&RPSWH�WHQX�GH�FHV�GRQQpHV��LO�HVW�FODLU�TXH�OD�SULVH�HQ�FKDUJH�GHV�,67�9,+�6,'$��DXWDQW�TXH�
OD�SUpYHQWLRQ�VRQW�GHV�SOXV�DOpDWRLUHV��

��� (Q�WHUPHV�GH�PRELOLVDWLRQ�GHV�DXWUHV�DFWHXUV�JRXYHUQHPHQWDX[
/H�ZDOL� GH OD�ZLOD\D�GH�7DPDQUDVVHW� HVW� OH� UHSUpVHQWDQW� GX� FKHI�GX�JRXYHUQHPHQW�� ,O� GLULJH�
O¶H[pFXWLI TXL� HVW� UHSUpVHQWp� SDU� GHV� 'LUHFWHXUV� GH� ZLOD\D� GH� WRXV� OHV�PLQLVWqUHV� �,QWpULHXU��
)LQDQFHV��(GXFDWLRQ��6DQWp��-HXQHVVH�HW�6SRUWV��$IIDLUHV�5HOLJLHXVHV��7UDYDX[�SXEOLFV«��
$X�SODQ�PLOLWDLUH�OD�ZLOD\D�GH�7DPDQUDVVHW�HVW�OH�VLqJH�GH�OD�VHSWLqPH�UpJLRQ�FRPPDQGpH SDU�
XQ�JpQpUDO�
&HV� GHX[� DXWRULWpV� FLYLOHV� HW� PLOLWDLUHV� VRQW� HQ� UHODWLRQ� SHUPDQHQWH� HW� SHXYHQW� DVVXUHU� XQH�
PRELOLVDWLRQ� LQWHUVHFWRULHOOH� GDQV� OD� OXWWH� FRQWUH� OHV� ,67�9,+�6,'$� SRXU� TX¶XQ� FDGUH�
LQVWLWXWLRQQHO�VRLW�GpILQL�HW�XQ�SURJUDPPH DUUrWp� HW�EXGJpWLVp��

���� (Q�WHUPHV�GH�PRELOLVDWLRQ�GX�VHFWHXU�DVVRFLDWLI
/H� VHFWHXU� DVVRFLDWLI� HVW� OH� PDLOORQ� IDLEOH� GH� OD� OXWWH� FRQWUH� OH� 9,+�6,'$� DX� QLYHDX� GH� OD�
ZLOD\D�GH�7DPDQUDVVHW�
/¶LQH[LVWHQFH�G¶21*�WKpPDWLTXHV�HW� O¶DUUrW�GHV�DFWLYLWpV�GH� O¶$$3)��FRPLWp�GH�ZLOD\D���RQW�
UpGXLW� O¶DFWLRQ� GX� VHFWHXU� DVVRFLDWLI� � j� GHV� DFWLYLWpV� QRQ� SODQLILpHV� UpDOLVpHV� ORUV� GH� OD�
FpOpEUDWLRQ�GH�OD�MRXUQpH�PRQGLDOH�GH�OXWWH�FRQWUH�OH�9,+�6,'$��
8Q�UHSUpVHQWDQW�G¶XQH�21*�TXH�QRXV�DYRQV�UHQFRQWUp�D�H[SULPp�VRQ�SRLQW�GH�YXH�SDU�UDSSRUW�
j� OD� VWpULOLWp� GHV� DFWLRQV� GHV� 21*� HQ� PDWLqUH� GH� OXWWH� FRQWUH� OH� 9,+�6,'$�� SDU� OH� IDLW� GH�
O¶H[LVWHQFH� G¶XQH� PXOWLWXGH� GH� FRQWUDLQWHV� TXL� UpGXLVHQW� OHXUV� HIIRUWV� j� PHQHU� GHV� DFWLRQV�
SODQLILpHV�HW�SpUHQQHV�
� /D�SUpVHQFH�G¶XQ�SXEOLF�RSSRVDQW�LQIOXHQW
� /¶DEVHQFH� GH� WRXWH� IRUPH� GH� VXEYHQWLRQV� RX� G¶DLGH� QpFHVVDLUH� j� OD� UpDOLVDWLRQ� GH� OHXUV�

DFWLYLWpV
� /¶LQH[LVWHQFH�GH�PR\HQV�HW�GH�ORJLVWLTXHV
,O� D� H[SULPp� HQ� RXWUH� GHV� EHVRLQV� GH� IRUPDWLRQ� VSpFLILTXH� HQ� PDWLqUH GH� SODQLILFDWLRQ� GHV�
DFWLYLWpV�HW�GH�UHQIRUFHPHQW�GHV�FRQQDLVVDQFHV�HW�FRPSpWHQFHV�GHV�PHPEUHV�GHV�21*�
/D� QRQ� LPSOLFDWLRQ� GX� VHFWHXU� DVVRFLDWLI� G¶XQH� PDQLqUH� HIIHFWLYH� GDQV� OD� OXWWH� FRQWUH� OH�
9,+�6,'$�GDQV�XQH�UpJLRQ�FDUDFWpULVpH�SDU�XQ�QRPEUH�LPSRUWDQW�GH�JURXSHV�YXOQpUDEOHV��HW�
XQH�SUpGRPLQDQFH�GH�OD�SRSXODWLRQ�VH[XHOOHPHQW�DFWLYH��������DQV  ���������SHXW�FRQVWLWXp�
XQH�PHQDFH�GH�WDLOOH�j�OD�UpDOLVDWLRQ�GX�SODQ�VWUDWpJLTXH�ORFDO���G¶R��OD�QpFHVVLWp�GH�UHQIRUFHU�
OHV� FDSDFLWpV� GHV� 21*� H[LVWDQWHV� HW� G¶HQFRXUDJHU� O¶pPHUJHQFH� G¶DXWUHV� DFWHXUV� DFWLYDQW� DX�
QLYHDX�GHV�VHFWHXUV�OHDGHUV�GDQV�OD�OXWWH�FRQWUH�OD�9,+�6,'$�����
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���� (Q�WHUPHV�GH�FRRUGLQDWLRQ�HW�GH�PpFDQLVPH�RUJDQLVDWLRQQHO�GH�OD�UpSRQVH
/D�ZLOD\D�GH�7DPDQUDVVHW�FRPSWH� WHQX�GH�VRQ�pWHQGXH�������.P�GH�IURQWLqUHV��VD�VLWXDWLRQ�
JpRVWUDWpJLTXH�� OD� SODTXH� WRXUQDQWH� TX¶HOOH� UHSUpVHQWH� VXU� OH� SODQ� GH� O¶LPPLJUDWLRQ� �XQH
TXLQ]DLQH� GH� � QDWLRQDOLWpV� GLIIpUHQWHV��� QpFHVVLWH� OD� PLVH� HQ� SODFH� G¶XQ� GLVSRVLWLI� HW�RX� GH�
PpFDQLVPH�GH�FRRUGLQDWLRQ��PXOWLVHFWRULHO�SRXU�OD�OXWWH�FRQWUH�OHV�,67�9,+�6,'$�DGDSWp�DX[�
VSpFLILFLWpV�SDUWLFXOLqUHV�TX¶HOOH�UHSUpVHQWH�

&¶HVW�DLQVL�TX¶LO�HVW�SURSRVp�OD�PLVH�HQ�SODFH�G¶XQ�PpFDQLVPH�GH�FRRUGLQDWLRQ�PXOWLVHFWRULHO�
FL�DSUqV�TXL�VH�WUDGXLW�SDU�GHX[��������QLYHDX[ �
� /H�QLYHDX�GpFLVLRQQHO
� /H�QLYHDX�WHFKQLTXH�
$X�SODQ�GX�QLYHDX�GpFLVLRQQHO��XQ�FRPLWp�GpSDUWHPHQWDO��HVW�SODFp�VRXV�OD�SUpVLGHQFH�GX�:DOL��
SHUVRQQDOLWp�SROLWLTXH�HW�DGPLQLVWUDWLYH��
/H�FRRUGLQDWHXU�JpQpUDO�pWDQW�OH�GLUHFWHXU�GH�OD�VDQWp�HW�GH�OD�SRSXODWLRQ�GH�OD�:LOD\D�HQ�YXH�
G¶KDUPRQLVHU� OHV�UHODWLRQV�HQWUH�OH�VHFWHXU�SULYp��OHV�VHFWHXUV�JRXYHUQHPHQWDX[�HQJDJpV�GDQV�
OH� SURFHVVXV� GH� OXWWH� FRQWUH� OHV� ,67�9,+�6,'$� HW� OHV�21*� HW� DVVRFLDWLRQV �&¶HVW� O¶DXWRULWp�
UpJLRQDOH�GDQV�OH�FDGUH�GH�OD�FRRUGLQDWLRQ��
$X�SODQ�GX�QLYHDX�WHFKQLTXH��XQH�XQLWp�GH�FRRUGLQDWLRQ�WHFKQLTXH�HQ�PDWLqUH�GH�IRUPDWLRQ�GH�
JHVWLRQ�ILQDQFLqUH�HW�LQWpUHVVHUD�O¶HQVHPEOH�GHV�FHOOXOHV�LGHQWLILpHV�GDQV�OH�FDGUH�GH�OD�PLVH�HQ�
SODFH�GX�PpFDQLVPH�VSpFLILTXH�j�OD�:LOD\D�j�VDYRLU �
� &HOOXOH�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH
� &HOOXOH�GH�SULVH�HQ�FKDUJH�PpGLFDOH�
� &HOOXOH�GH�FRXQVHOOLQJ�HW�O¶DSSXL�SV\FKRVRFLDO
� &HOOXOH�GH�GpSLVWDJH�DQRQ\PH�HW�JUDWXLW
� &HOOXOH�GH�FRQWU{OH�HW�GH�WUDLWHPHQW�GHV�,67
� &HOOXOH�SRSXODWLRQV�YXOQpUDEOHV�HW�PR\HQV�GH�SUpYHQWLRQ
� &HOOXOH�FRPPXQLFDWLRQ�VRFLDOH���,(&�
� &HOOXOH�GH�FROODERUDWLRQ�WUDQVIURQWDOLqUH
&H�QLYHDX�WHFKQLTXH�GRLW�REOLJDWRLUHPHQW�rWUH�DVVLVWp�SDU�XQ�VHFUpWDULDW�
&HSHQGDQW�HQ�PDWLqUH�GH�PpFDQLVPH�GH�JHVWLRQ�ILQDQFLqUH�HW�HQ�YXH�G¶DOOpJHU�OHV�SURFpGXUHV�
GH�SDLHPHQW�� LO� \� D� OLHX�G¶DGDSWHU� OHV�SURFpGXUHV� DX[� VSpFLILFLWpV�GH� OD� UpJLRQ��/D�QRWLRQ�GH�
VHUYLFH� IDLW� � H[LJHU DYDQW� WRXW� SDLHPHQW� SUpDODEOH� ULVTXHUDLW� G¶HQWUDYHU� TXHOTXH� SHX� OHV�
GpPDUFKHV� ILQDQFLqUHV� j� HQJDJHU� GDQV� OH� FDGUH� GHV� DYDQFHV� pYHQWXHOOHV� FRQVHQWLHV DX�
SHUVRQQHO�j�UHFUXWHU SRXU�OHV�DFWLRQV�VSpFLILTXHV���SRQFWXHOOHV�HW� OHV�PHQXHV�GpSHQVHV«
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3ODQ�6WUDWpJLTXH�,67�9,+�6,'$�GH�OD�:LOD\D�GH�7DPDQUDVVHW�����a����

$SSHOODWLRQ�SURYLVRLUH ��&RPLWp�5pJLRQDO�GH�/XWWH�FRQWUH�OHV�,67�9,+�6,'$

1LYHDX�'pFLVLRQQHO
/H�&RPLWp�5pJLRQDO

1LYHDX�7HFKQLTXH �
/¶8QLWp�GH�&RRUGLQDWLRQV
7HFKQLTXH

3URSRVLWLRQ�GH�0pFDQLVPH�GH�&RRUGLQDWLRQ�0XOWL�VHFWRULHO

&HOOXOH�GH�'pSLVWDJH�
$QRQ\PH�HW�*UDWXLW

&HOOXOH�GH�&RXQVHOOLQJ
HW�G¶$SSXL
SV\FKRVRFLDO

&HOOXOH�3RSXODWLRQV�
9XOQpUDEOHV

HW�0R\HQV�GH�3UpYHQWLRQ

&HOOXOH�
GH�3ULVH�HQ�&KDUJH�

0pGLFDOH

&HOOXOH�
&RPPXQLFDWLRQ�
6RFLDOH��,(&�

&HOOXOH�GH�
6XUYHLOODQFH�

(SLGpPLRORJLTXH
&HOOXOH�GH�

&ROODERUDWLRQ�7UDQV�
IURQWDOLqUH

&RRUGLQDWHXU�*pQpUDO ��
'63

&RRUGLQDWHXU� &KDUJp�

&RRUGLQDWHXU�7HFKQLTXH

6HFUpWDULDW

3UpVLGHQW ��/H�:DOL�GH�
7DPDQUDVVHW

$XWUHV�VHFWHXUV�JRXYHUQHPHQWDX[�HQJDJpV 21*�$VVRFLDWLRQV6HFWHXU�3ULYp

&HOOXOH�GH�&RQWU{OH�HW�GH�
7UDLWHPHQW�GHV�,67



3$57,(�� ��(;(03/(��'¶81(�5(3216(�/2&$/( ���

,,,� 2EMHFWLIV�HW�VWUDWpJLHV�GX�SODQ�G¶DFWLRQ�ORFDO�µ¶7DPDQUDVVHW�µ¶
�� /HV�REMHFWLIV���DQQH[H�1��� ��PDWULFH�7DPDQUDVVHW�

/HV�REMHFWLIV�GX�SODQ�VWUDWpJLTXH�GH�OD�UpSRQVH�DX[�,67�9,+�6,'$�GDQV�OD�ZLOD\D�GH�7DPDQUDVVHW�
SRXU�OD�SpULRGH�����������VRQW�

2EMHFWLI����2��� ��5pGXLUH�O¶LPSDFW�GX�9,+�6,'$�VXU�OHV�399,+�HW�O¶LPSDFW�pFRQRPLTXH�HW�VRFLDO

2EMHFWLI����2��� ��$VVXUHU�XQH�VXUYHLOODQFH�pSLGpPLRORJLTXH�SpUHQQLVpH

2EMHFWLI����2��� ��0RELOLVHU�WRXV�OHV�DFWHXUV�GX�JRXYHUQHPHQW��GH�OD�VRFLpWp�FLYLOH�HW�GX�VHFWHXU�SULYp��
HW�DVVXUHU�XQH�FRRUGLQDWLRQ�RSpUDWLRQQHOOH�HQWUH�FHV�GLIIpUHQWV�QLYHDX[

2EMHFWLI�� �2�����5pGXLUH�OD�WUDQVPLVVLRQ�GHV�,67�HW�GX�9,+

2EMHFWLI�� �2������(WDEOLU�XQ�SDUWHQDULDW�VRXV�UpJLRQDO�HW�SURPRXYRLU�XQH�FROODERUDWLRQ�
WUDQVIURQWDOLqUH�VXLYLH

2EMHFWLI�� �2������5pGXLUH�OD�YXOQpUDELOLWp�DX[�,67�9,+�6,'$
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�� /HV�6WUDWpJLHV�RSpUDWLRQQHOOHV
/HV�VWUDWpJLHV�SHUPHWWDQW�j�OD�ZLOD\D�G¶DWWHLQGUH�FKDFXQ�GH�FHV�REMHFWLIV VRQW�OHV�VXLYDQWHV��

2���3RXU�PRELOLVHU�WRXV�OHV�DFWHXUV�GX�JRXYHUQHPHQW��GH�OD�VRFLpWp�FLYLOH�HW�GX�VHFWHXU�SULYp��HW�
DVVXUHU�XQH�FRRUGLQDWLRQ�RSpUDWLRQQHOOH�HQWUH�FHV�GLIIpUHQWV�QLYHDX[

6��2XWLOODJH�GH�WRXV�OHV�DFWHXUV�SDU�OH�GpYHORSSHPHQW�GH�SURJUDPPHV�DSSURSULpV�GH�IRUPDWLRQ�HW�
G¶DFTXLVLWLRQ�GH�FRPSpWHQFHV�

6��0RELOLVDWLRQ�GHV�DFWHXUV�DXWRXU�GH�SODQV�G¶DFWLRQ�VSpFLILTXHV�GH�WRXV�OHV�VHFWHXUV�pWDWLTXHV�SUpVHQWV�
HW�UHQIRUFHPHQW�GHV�21*�HW�DXWUHV�IRUPHV�DVVRFLDWLYHV�GH�OD�VRFLpWp�FLYLOH��DXWRFKWRQH�RX�G¶RULJLQH�
H[WHUQH

6��0LVH�HQ�SODFH�G¶XQ�QRXYHDX�PpFDQLVPH�GH�FRRUGLQDWLRQ�PXOWLVHFWRULHOOH�DX�QLYHDX�GH�OD�:LOD\D�HW�
pODERUDWLRQ�GH�GRFXPHQW�GH�UpIpUHQFH�VXU�OHV�DWWULEXWLRQV�GHV�XQV�HW�GHV�DXWUHV

6��6WLPXODWLRQ��GH��SDUWHQDULDWV�VRXV�UpJLRQDO��UpJLRQDO�HW�LQWHUQDWLRQDO�HW��SURPRWLRQ�GH��
FROODERUDWLRQV�WUDQVIURQWDOLqUHV�
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2���3RXU�DVVXUHU�XQH�VXUYHLOODQFH�pSLGpPLRORJLTXH�SpUHQQLVpH

6��,QWURGXFWLRQ�GH��O¶DSSURFKH�GH�VXUYHLOODQFH�FRPSRUWHPHQWDOH��SRSXODWLRQ�JpQpUDOH�HW�JURXSHV�HQ�
VLWXDWLRQ�GH�YXOQpUDELOLWp�

6��5HQIRUFHPHQW�GH�OD�VXUYHLOODQFH�VHQWLQHOOH�GX�9,+

6��(WDEOLVVHPHQW�G¶XQ�V\VWqPH�GH�JHVWLRQ�GH�O¶LQIRUPDWLRQ�pSLGpPLRORJLTXH�VXU�OHV��,67�HW�OH
9,+�6,'$��FRGLILp�HW�KDUPRQLVp�DYHF�OH�PpFDQLVPH�QDWLRQDO
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2�� 3RXU�UpGXLUH�O¶LPSDFW�GX�9,+�6,'$�VXU�OHV�399,+�HW�O¶LPSDFW�pFRQRPLTXH�HW�VRFLDO

6� DFFqV�FRGLILp�HW��JUDWXLW�DX[�DQWLUpWURYLUDX[�SRXU�WRXWHV�OHV�SHUVRQQHV�LQIHFWpHV�SDU�OH�9,+�GRQW�
O¶LPPXQLWp�HVW�HIIRQGUpH

6��$PpOLRUDWLRQ�GH�OD�SULVH�HQ�FKDUJH�GHV�LQIHFWLRQV�RSSRUWXQLVWHV

6� 'pYHORSSHPHQW�G¶XQH�GpPDUFKH��JOREDOH�HW�pTXLOLEUpH��G¶DFFRPSDJQHPHQW�PpGLFR�SV\FKR�VRFLDO�
SDU�XQH�LPSOLFDWLRQ�GH�UHODLV�FRPPXQDXWDLUHV��

6� 0LVH�VXU�SLHG�G¶XQ�FHQWUH�GH�WUDLWHPHQW�DPEXODWRLUH��K{SLWDO�GH�MRXU��TXL�VHUYLUDLW�GH�SODWH�IRUPH�
SRXU�OD�SULVH�HQ�FKDUJH�

6� /XWWH�FRQWUH�O¶H[FOXVLRQ�HW�OD�VWLJPDWLVDWLRQ�OLpHV�DX�9,+�6,'$

6� $SSXL�j�O¶RUJDQLVDWLRQ�GHV�399,+��HW�VRXWLHQ�PXOWLIRUPH��MXULGLTXH��VRFLDO��DX[�RUSKHOLQV��HWF��
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2�� 3RXU�UpGXLUH�OD�WUDQVPLVVLRQ�GHV�,67�HW�GX 9,+�

6���3URPRWLRQ�HW�DFFHVVLELOLWp�FRQWLQXH�GHV�SUpVHUYDWLIV

6� �� � 0XOWLSOLFDWLRQ� GHV� DFWLRQV� pGXFDWLYHV� GH� SUR[LPLWp� DFFRPSDJQpHV G¶XQH� PLVH� j� GLVSRVLWLRQ�
SpUHQQH�GH�SUpVHUYDWLIV

6�� 'pYHORSSHPHQW�G¶XQH�FRPPXQLFDWLRQ�DGDSWpH�DX�FRQWH[WH�VRFLRFXOWXUHO

6���0HLOOHXU�FRQWU{OH��GLDJQRVWLTXH�HW�WKpUDSHXWLTXH��GHV�,67�FRXUDQWHV�SDU�XQ�VHUYLFH�GH�SUR[LPLWp�
FRPELQDQW�O¶DSSURFKH�V\QGURPLTXH�HW�XQ�VRXWLHQ�ELRORJLTXH�OpJHU

6���5HQIRUFHPHQW�GH�OD�SUpYHQWLRQ�GH�OD�WUDQVPLVVLRQ�GX�9,+�HQ�PLOLHX�GH�VRLQV

6�� 'pYHORSSHPHQW�HW�SURPRWLRQ�GX�GpSLVWDJH�YRORQWDLUH��DQRQ\PH�HW�JUDWXLW

6�� ��0DLQWLHQ�GH�OD�VpFXULWp�WUDQVIXVLRQQHOOH

6�� 3UpYHQWLRQ�GH�OD�WUDQVPLVVLRQ�PqUH�HQIDQW
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2���SRXU�(WDEOLU�XQ�SDUWHQDULDW�VRXV�UpJLRQDO�HW�SURPRXYRLU�XQH�FROODERUDWLRQ�WUDQVIURQWDOLqUH�
VXLYLH

6�� (ODERUDWLRQ�G¶XQH�DSSURFKH�VRXV�UpJLRQDOH�GH�SDUWHQDULDW�HW�GH�FROODERUDWLRQ�WUDQV�IURQWDOLqUH�
LPSOLTXDQW�GDQV�XQ�SUHPLHU�WHPSV�O¶$OJpULH��OH�0DOL�HW�OH�1LJHU

2���3RXU�UpGXLUH�OD�YXOQpUDELOLWp�DX[�,67�9,+�6,'$�

6���5pGXFWLRQ�GH�OD�YXOQpUDELOLWp�OLpH�DX�JHQUH��

6 � 0RELOLVDWLRQ�GHV�JURXSHV�YLYDQW�GDQV�GHV�VLWXDWLRQV�GH�YXOQpUDELOLWp�HW�RX�D\DQW�GHV�
FRPSRUWHPHQWV�j�ULVTXH
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,9� (YDOXDWLRQ�EXGJpWDLUH�SRXU�OH�SODQ�VWUDWpJLTXH�ORFDO GH�OXWWH�FRQWUH�OHV�
,67�9,+�6,'$�GH�OD�ZLOD\D��GH�7DPDQUDVVHW�

7DEOHDX�1��� ��pYDOXDWLRQ�EXGJpWDLUH GX�SODQ�ORFDO�GH�OD�ZLOD\D�GH�7DPDQUDVVHW
�$QQH[H�1� ����PDWULFH�GH�7DPDQUDVVHW�EXGJpWLVpH�

2EMHFWLIV� 6WUDWpJLHV� 0RELOLVDWLRQ�GHV�
UHVVRXUFHV�EXGJHW�
QpFHVVDLUH��'$�

2EMHFWLI�� 6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��

��� ���
����� ���
����� ���
� �������

6RXV�WRWDO�� � �������
2EMHFWLI�� 6WUDWpJLH��

6WUDWpJLH��
6WUDWpJLH��

� ��� ���
� ��� ���
� �������

6RXV�WRWDO�� �� �������
2EMHFWLI�� 6WUDWpJLH��

6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��

� ��� ���
�� ��� ���
��� ��� ���

��� ���
��� ���

� ��������
���6RXV�WRWDO�� ��� ��� ���
2EMHFWLI�� 6WUDWpJLH��

6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH��
6WUDWpJLH���
6WUDWpJLH��

� ��� ���
��� ���

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

6RXV�WRWDO�� �� ��� ���
2EMHFWLI�� 6WUDWpJLH��

6WUDWpJLH��
��� ���
�������

6RXV�WRWDO�� � ��� ���
2EMHFWLI�� 6WUDWpJLH�� 3RXU�PpPRLUH�
6RXV�WRWDO�� 3RXU�PpPRLUH�
7RWDO�JpQpUDO� ��� �������

7RWDO�EXGJHW ������ ��� ����'$
336�7DPDQUDVVHW �����������PLOOLRQV�86'�HQYLURQ

�����PLOOLRQV�G¶(XUR�HQYLURQ�
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1�% �
/¶pYDOXDWLRQ�336�7DPDQUDVVHW�HVW�FRPSULVH�GDQV�OH�336�QDWLRQDO� &HWWH�pYDOXDWLRQ�FRQFHUQH�OH�
336�ORFDO�GDQV�OH�FDGUH�GH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�SURSUHV�DX[�VL[�REMHFWLIV�HW�VWUDWpJLHV�
GpILQLV� 3RXU� OD� VWUDWpJLH� �� GH� O¶REMHFWLI� �� SUHQGUH� HQ� FKDUJH� OD� SRSXODWLRQ� WUDQVLWDQW� SDU�
7DPDQUDVVHW�VRLW����j����QDWLRQDOLWpV�


