
4XHOTXHV�UpIpUHQFHV GDQV�GLYHUV�GRPDLQHV



8QH LPDJH DFWXHOOH HW PRGHUQH� HQ
HPSOR\DQW GHV PDWpULDX[ HQ DGpTXDWLRQ
DYHF O¶HQYLURQQHPHQW SURFKH� &HWWH
DIILUPDWLRQ HVW DVVXUpH SDU O¶HPSORL GH
GHX[ YROXPHV FRXYHUWV HQ DUGRLVHV HW G¶XQ
DXWUH YROXPH VpSDUDQW OHV GHX[ SUHPLHUV
DYHF XQH WRLWXUH WHUUDVVH� 'H SOXV� OHV
IDoDGHV VRQW VpTXHQFpHV� GRQQDQW SDU OHV
FRXOHXUV G¶HQGXLWV XQ U\WKPH YHUWLFDO
W\SLTXH GHV DOLJQHPHQWV YLVLEOHV GDQV WRXW
OH FHQWUH XUEDLQ�

'(6&5,37,)

&RQVWUXFWLRQ�G¶XQ�LPPHXEOH�GH����ORJHPHQWV�HW�
��FDELQHWV�SRXU�SURIHVVLRQV�OLEpUDOHV

6DLQW�*HRUJHV�GHV�*URVHLOOHUV����



'(7$,/6
&KDQWLHU�UpFHSWLRQQp�HQ�-XLOOHW�����

0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023
'XUpH�GX�FKDQWLHU������PRLV

%XGJHW����������¼�77&
&R�W�PR\HQ�DX�Pð�KDELWDEOH�����¼�77&
,PPHXEOH�FHUWLILp�%%&�()),1(5*,(�HW�

&(548$/



'DQV OH SURMHW� OH SDUWL UHWHQX D pWp GH IDYRULVHU
OHV pFKDQJHV HQWUH OHV ORFDWDLUHV DYHF GHV
FLUFXODWLRQV KRUL]RQWDOHV SLpWRQQHV H[WpULHXUHV
DX[ ORJHPHQWV SRXU GpDPEXOHU HW FUpHU GH
QRPEUHXVHV RSSRUWXQLWpV GH OLHQV HW UHQFRQWUHV
HQWUH XWLOLVDWHXUV � ORFDWDLUHV HW YLVLWHXUV�
/HV YROXPHV XWLOLVpV SRXU OH SURMHW UHVSHFWHQW
O¶pFKHOOH GX EkWL H[LVWDQW HQ pWDQW LQWHUPpGLDLUH
HQWUH O¶(+3$' HW OHV PDLVRQV LQGLYLGXHOOHV
SUpVHQWHV j SUR[LPLWp�

'(6&5,37,)

&RQVWUXFWLRQ�GH����ORJHPHQWV�HW�G¶XQ�IR\HU
6RXUGHYDO����



'(7$,/6
�ŚĂŶƚŝĞƌ�ƌĠĐĞƉƚŝŽŶŶĠ�ĞŶ�^ĞƉƚĞŵďƌĞ�ϮϬϭϰ

�ƵĚŐĞƚ�͗�Ϯ�ϯϳϬ�ϬϬϬΦ�dd�
DŝƐƐŝŽŶ�ĂƌĐŚŝƚĞĐƚĞ͗�DŝƐƐŝŽŶ�ĐŽŵƉůğƚĞ



/H EkWLPHQW HQ SURMHW VH FDOH YRORQWDLUHPHQW
HQWUH OH EkWL DFWXHO GH O¶pFROH HW FHOXL GH OD ]RQH
SDYLOORQQDLUH DYRLVLQDQWH� F¶HVW SRXU FHWWH UDLVRQ
TX¶LO HVW FRQoX DYHF XQ YROXPH DVVLPLODEOH j
FHOXL G¶XQH PDLVRQ LQGLYLGXHOOH HQ WUDQVLWLRQ
HQWUH OD PDVVH LPSRUWDQWH GH O¶pFROH HW FHOOH
EHDXFRXS SOXV PRGHVWH GHV KDELWDWLRQV�
,O V¶DJLW LFL G¶XQH LQWpJUDWLRQ SDU PLPpWLVPH DYHF
WRXWHIRLV XQH YRORQWp GH VLQJXODULVHU SDU XQ
DJHQFHPHQW GHV RXYHUWXUHV HQ MRQFWLRQ�

'(6&5,37,)

&UpDWLRQ�G¶XQH�FDQWLQH�VFRODLUH
/DQGLVDFT����



'(7$,/6
0DvWUH�GH�O¶RXYUDJH��&RPPXQH�GH�/DQGLVDFT

&KDQWLHU�UpFHSWLRQQp�HQ�'pFHPEUH�����
���ORWV

6XUIDFH�XWLOH�����Pð
'XUpH�GX�FKDQWLHU������PRLV

%XGJHW�����������¼�77&
0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023



/¶H[WHQVLRQ j O¶HVW GH OD FRQVWUXFWLRQ
H[LVWDQWH V¶LPSODQWH FRPPH XQ
DSSHQWLV� (OOH V¶LQWqJUH SDU
PLPpWLVPH DX YROXPH DFWXHO� 7RXWHV
OHV IDoDGHV VRQW EDUGpHV DYHF XQ
EDUGDJH GH GHX[ WHLQWHV GLIIpUHQWHV�
&H EDUGDJH UHGRQQH XQH XQLWp j
FHWWH VDOOH� /¶DFFqV SULQFLSDO HVW
PDUTXp SDU XQ HQFDGUHPHQW OH
GLIIpUHQFLDQW GHV DXWUHV DFFqV�

'(6&5,37,)

5pKDELOLWDWLRQ�DJUDQGLVVHPHQW�HW�PLVH�DX[�QRUPHV�GH�OD�VDOOH�GHV�IrWHV
6DLQW�&OpPHQW�5DQFRXGUD\����



'(7$,/6
DĂŠƚƌĞ�ĚĞ�ů͛ŽƵǀƌĂŐĞ͗��ŽŵŵƵŶĞ�ĚĞ�^ĂŝŶƚ��ůĠŵĞŶƚ�

ZĂŶĐŽƵĚƌĂǇ
�ŚĂŶƚŝĞƌ�ƌĠĐĞƉƚŝŽŶŶĠ�ĞŶ�DĂƌƐ�ϮϬϭϰ

ϵ�ůŽƚƐ
�ƵƌĠĞ�ĚƵ�ĐŚĂŶƚŝĞƌ�͗�ϰ�ŵŽŝƐ

�ƵĚŐĞƚ�͗�ϯϭϳ�ϱϬϬ�Φ�dd�
DŝƐƐŝŽŶ�ĂƌĐŚŝƚĞĐƚĞ͗�DŝƐƐŝŽŶ�ĚĞ�ďĂƐĞ�ůŽŝ�DKW



/¶RSpUDWLRQ FRQFHUQH OH
UpDPpQDJHPHQW� DYHF PLVH DX[
QRUPHV DFFHVVLELOLWp HW VpFXULWp
LQFHQGLH� GH OD VDOOH FRPPXQDOH
HW FUpDWLRQ G¶XQH FDQWLQH VFRODLUH
GDQV OH SUpDX VRXV OD VDOOH DYHF
XQH H[WHQVLRQ YHUV OH 6XG�

/HV WUDYDX[ RQW pWp UpDOLVpV GDQV
GHV OLHX[ RFFXSpV pWDQW GRQQp
TXH OH FKDQWLHU VH GpURXODLW GDQV
XQH SDUWLH GH O¶pFROH� /D VpFXULWp
D GRQF pWp DVVXUpH WRXW DX ORQJ
GHV WUDYDX[�

'(6&5,37,)

5pKDELOLWDWLRQ�GH�OD�VDOOH�FRPPXQDOH�HW�FUpDWLRQ�G¶XQH�FDQWLQH�VFRODLUH
&HULV\�%HOOH�(WRLOH����



'(7$,/6
&KDQWLHU�UpFHSWLRQQp�ILQ�����

���ORWV
6XUIDFH�XWLOH�����Pð

'XUpH�GX�FKDQWLHU�����PRLV
%XGJHW�����������¼�77&

0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023

/¶H[WHQVLRQ WUDQFKH GH
O¶H[LVWDQW GH SDUW VD IRUPH HW
VHV PDWpULDX[ GH O¶H[LVWDQW�
&HWWH H[WHQVLRQ DSSRUWH XQ
pOpPHQW PDUTXDQW DX
QLYHDX GH OD FRXU DMRXWDQW
XQH IRUPH G¶DQLPDWLRQ�
IRQFWLRQQDQW DYHF OHV
HQIDQWV OH MRXU HQ VHPDLQH�
HW DYHF GHV JURXSHV GH
SHUVRQQHV OH VRLU HW OH
ZHHNHQG DYHF OD VDOOH
FRPPXQDOH� /¶H[WHQVLRQ
VHUD YXH FRPPH XQH VRUWH
GH VLJQDO� XQ pOpPHQW
PRWHXU SRXU O¶HQVHPEOH
IRUPp SDU OD PDLULH� O¶pFROH�
OD VDOOH FRPPXQDOH HW OD
FDQWLQH VFRODLUH�



/¶RSpUDWLRQ FRQFHUQH OD PLVH DX[ QRUPHV
G¶DFFHVVLELOLWpV 305� GH VpFXULWp LQFHQGLH HW GH
UpJOHPHQWDWLRQ WKHUPLTXH GH O¶DFWXHOOH VDOOH GHV IrWHV
QRQ XWLOLVpH� &HFL HQ YXH GH VD UHPLVH HQ VHUYLFH�
(Q SUpDPEXOH GH FHWWH UpQRYDWLRQ� SOXVLHXUV VFpQDULL
RQW pWp UpDOLVp DILQ GH YpULILHU OD IDLVDELOLWp GX SURMHW�
(Q HIIHW� OD VDOOH FRQWHQDQW GH O¶DPLDQWH HW pWDQW GDQV
XQ pWDW YpWXVWH� OD TXHVWLRQ GH OD GpPROLU
LQWpJUDOHPHQW SRXU HQ UHFRQVWUXLUH XQH QHXYH D pWp
pYRTXpH� /D UpXWLOLVDWLRQ GH O¶H[LVWDQW V¶HVW UpYpOpH
rWUH OD PHLOOHXUH VROXWLRQ VXU GLIIpUHQW SODQ� TXH FH
VRLW HQ WHUPH GH WHPSV GH UpDOLVDWLRQ� GH EXGJHW HW
DXVVL GH GpYHORSSHPHQW GXUDEOH�
/H YROXPH D pWp FRQVHUYp� OD GLVWULEXWLRQ GHV
HVSDFHV UHYX DILQ GH FRUUHVSRQGUH DX[ QRUPHV
DFWXHOOHV WRXW HQ pYLWDQW GH ORXUGV WUDYDX[ GH
GpPROLWLRQ HW GH SHUFHPHQW HW XQ FRLQ EDU D pWp FUpp
DILQ GH UHQGUH O¶HVSDFH SOXV FRQYLYLDO�
/HV IDoDGHV VRQW HQ SDUWLHV PRGLILpHV� DYHF VRLW XQ
UDYDOHPHQW FRPSOHW VRLW XQ EDUGDJH QHXI�
/HV DPpQDJHPHQWV H[WpULHXUV VRQW pJDOHPHQW UHYXV
SRXU rWUH DFFHVVLEOHV DX[ 305

'(6&5,37,)

5pDPpQDJHPHQW�HW�PLVH�DX[�QRUPHV�GH�OD�VDOOH�GHV�IrWHV
7LUHSLHG�6XU�6pH����



'(7$,/6
&KDQWLHU�UpFHSWLRQQp�HQ�'pFHPEUH�����

0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023
��ORWV

'XUpH�GX�FKDQWLHU�����PRLV
%XGJHW����������¼�77&



6XLWH DX FKDQWLHU GH UpDPpQDJHPHQW GH OD VDOOH GHV
IrWHV HQ ����� XQH SDUWLH Q¶DYDLW SDV pWp UpQRYpH� /D
&RPPXQH D GpFLGp GH O¶H[WHQVLRQ GH OD VDOOH GHV
IrWHV SDU OH UpDPpQDJHPHQW G¶XQ ORFDO G¶HQYLURQ
��Pð� /RUV GX SURMHW LQLWLDO� LO DYDLW pWp SUpYX TXH
O¶H[WHQVLRQ VRLW IDLWH XOWpULHXUHPHQW� GHX[ RXYHUWXUHV
SRXU GHV IXWXUHV SRUWHV HW GHV OLDLVRQV pOHFWULTXHV
DYDLHQW pWp DQWLFLSpHV� 'H FH IDLW� OH WUDYDX[
G¶H[WHQVLRQ RQW pWp VLPSOH HW UDSLGH FDU DXFXQ JURV
WUDYDX[ Q¶pWDLHQW QpFHVVDLUHV�
&HWWH H[WHQVLRQ FUppH XQH SHWLWH VDOOH DQQH[H j OD
VDOOH GHV IrWHV SHUPHWWDQW GH YDULHU OHV XWLOLVDWLRQV GH
O¶HQVHPEOH�
/¶DFRXVWLTXH D pWp VRLJQpH DILQ G¶pYLWHU OHV
SUREOqPHV GH UpVRQQDQFH HW GH SRXYRLU SURILWHU
SOHLQHPHQW GH O¶HVSDFH

'(6&5,37,)

([WHQVLRQ�GH�OD�VDOOH�GHV�IrWHV
7LUHSLHG�6XU�6pH����



'(7$,/6
&KDQWLHU�UpFHSWLRQQp�HQ�$YULO�����

0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023
��ORWV

'XUpH�GX�FKDQWLHU�����PRLV
%XGJHW���������¼�77&



&H SURMHW FRQFHUQH OD UpKDELOLWDWLRQ HW
OD PLVH DX[ QRUPHV GX EkWLPHQW GH
O¶DQFLHQQH FDQWLQH HQ YXH G¶\ LQVWDOOHU
GHV EXUHDX[�
([WpULHXUHPHQW� OH SDUWL SULV D pWp GH
FRQVHUYHU O¶HVSULW RULJLQHO GX EkWLPHQW
VDQV OH GpQDWXUHU� /HV IDoDGHV VRQW
UHVWpHV SUHVTXH j O¶LGHQWLTXH� HQ
IDoDGH 6XG� XQ HVFDOLHU G¶DFFqV D pWp
VXSSULPp� HQ IDoDGH (VW� XQH SDUWLH
GX SLJQRQ D pWp EDUGp SRXU SpUHQQLVHU
OD VWUXFWXUH� HQ IDoDGH 1RUG GHX[
RXYHUWXUHV H[LVWDQWHV RQW pWp
DJUDQGLHV SRXU rWUH WUDQVIRUPpHV HQ
DFFqV� /¶HQVHPEOH GHV PHQXLVHULHV
H[WpULHXUHV D pWp UHPSODFp� OH FRORULV
RULJLQDO pWDLW OH EODQF� OH JULV DQWKUDFLWH
DMRXWH XQH WRXFKH GH PRGHUQLWp� WRXW
FRPPH O¶DMRXW GHV SDQQHDX[ VRODLUHV
SKRWRYROWDwTXHV�
/¶LQWpULHXU D pWp HQWLqUHPHQW UHSHQVp
DILQ GH UpSRQGUH DX[ EHVRLQV GHV
IXWXUV XVDJHUV
/H FKDXIIDJH GHV ORFDX[ HVW DVVXUp
SDU GHX[ SRrOHV j SHOOHWV� FH FKRL[ D
pWp IDLW� WRXW FRPPH FHOXL G¶LQVWDOOHU
GHV SDQQHDX[ VRODLUHV
SKRWRYROWDwTXHV� GDQV XQ VRXFLV GH
UpGXLUH O¶LPSDFW GX SURMHW VXU
O¶HQYLURQQHPHQW�

'(6&5,37,)

7UDQVIRUPDWLRQ�GH�O¶DQFLHQQH�FDQWLQH�VFRODLUH�HQ�EXUHDX[
7LUHSLHG����



'(7$,/6
0DvWUH�GH�O¶RXYUDJH��&RPPXQDXWp�

G¶DJJORPpUDWLRQ�0RQW�6DLQW�0LFKHO�1RUPDQGLH�
&KDQWLHU�UpFHSWLRQQp�HQ�0DUV�����

0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023
��ORWV

'XUpH�GX�FKDQWLHU�����PRLV
%XGJHW����������¼�77&
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'DQV XQH DQFLHQQH IHUPH DYHF
����� Pð GH QDWXUH� � IDPLOOHV RQW
GpFLGp GH FUpHU XQ pFR�KDPHDX
R� XQH JUDQGH SDUWLH GH OHXU
SURMHW SRXUUD SUHQGUH YLH� /D
IHUPH HVW FRPSRVpH GH �
EkWLPHQWV� XQ EkWLPHQW DFFXHLOOHUD
XQ OLHX GH YLH j YRFDWLRQ VRFLDOH
�XQ IR\HU PqUH � HQIDQW�� GHX[
EkWLPHQWV DFFXHLOOHURQW OHV
ORJHPHQWV GHV � IDPLOOHV HW OH
GHUQLHU EkWLPHQW DFFXHLOOHUD GHV
HVSDFHV FRPPXQV �GRQW XQ JvWH�
XQ IRXUQLO� HWF�� /HV HVSDFHV
H[WpULHXUV VRQW UpIOpFKLV VXLYDQW
OHV XVDJHV YRXOXV DYHF GHV ]RQHV
PXOWL�XVDJHV� GHV DLUHV GH MHX[�
XQ FDPSLQJ j OD IHUPH� GX
PDUDLFKDJH� HWF� &¶HVW XQ SURMHW j
ORQJ WHUPH� VH QRXUULVVDQW GHV
H[SpULHQFHV GH FKDFXQ�
G¶pFKDQJHV HW GH FRQFHUWDWLRQ� /H
EXW HVW GH FRQVWUXLUH GDQV OH
UHVSHFW GX EkWL HW GH
O¶HQYLURQQHPHQW H[LVWDQW� GDQV
XQH GpPDUFKH JOREDOH GH
GpYHORSSHPHQW GXUDEOH�
G¶XWLOLVDWLRQ GH FLUFXLWV FRXUWV
HW GH PDWpULDX[ ORFDX[� DYHF
GHV FKDQWLHUV SDUWLFLSDWLIV� HWF���

5pQRYDWLRQ�HW�UpKDELOLWDWLRQ�G¶XQ�FRUSV�GH�IHUPH�HQ�YXH�G¶\�FUpHU�XQ�pFR�KDPHDX
(SLQLDF����



'(7$,/6
&KDQWLHU�UpFHSWLRQQp�HQ�0DUV�����

0LVVLRQ�DUFKLWHFWH��(64��$36��3&*��0'7��
'(7�SDUWLHO

'XUpH�GX�FKDQWLHU������PRLV



/H YROXPH GX SURMHW HVW WUqV VLPSOH� /H SURMHW HVW
FRPSRVp GH GHX[ YROXPHV DYHF XQH WRLWXUH j GHX[
SHQWHV� j O¶LPDJH GX EkWL HQYLURQQDQW� UHOLpV SDU XQH
SDUWLH DYHF XQH WRLWXUH WHUUDVVH�
/HV GHX[ YROXPHV j GHX[ SHQWHV VRQW HQ RVVDWXUH
ERLV EDUGpH HW OD SDUWLH FHQWUDOH HVW HQ PDoRQQHULH
WUDGLWLRQQHOOH� HQGXLWH�
/H SDUWL SULV HVW FHOXL GH OD VLPSOLFLWp HW GH
O¶LQWpJUDWLRQ� 8Q DXYHQW VXU OD UXH PDUTXH O¶HQWUpH HW
SHUPHW SDU XQH VLPSOH LQWHUYHQWLRQ GH UHFRQQDvWUH
IDFLOHPHQW OH EkWLPHQW

'(6&5,37,)

&RQVWUXFWLRQ�G¶XQH�PDLVRQ�PpGLFDOH
%RQQHPDLQ����



'(7$,/6
0DvWUH�GH�O¶RXYUDJH��&RPPXQH�GH�%RQQHPDLQ

&KDQWLHU�UpFHSWLRQQp�HQ�2FWREUH�����
0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023

%(�)OXLGH��,)/8,'(6
(FRQRPLVWH��/(%$6�0$/2,6(/

���ORWV
'XUpH�GX�FKDQWLHU������PRLV

%XGJHW����������¼�77&



/¶HQYLURQQHPHQW� OH JDEDULW HW O¶LPSODQWDWLRQ GHV
EkWLPHQWV YRLVLQV RQW JXLGpV QRWUH GpPDUFKH�
/D PDLVRQ HVW LPSODQWpH HQ OLPLWH 1RUG DILQ GH GpJDJHU
XQ PD[LPXP GH WHUUDLQ j /¶(VW� DX 6XG HW j O¶2XHVW�
/¶HPSULVH DX VRO HVW SURFKH GH FHOOH GH OD PDLVRQ
VLWXpH DX 1RUG GH OD SDUFHOOH� /H IDvWDJH HVW RULHQWp
FRPPH OD PDLVRQ YRLVLQH DX 1RUG� &HWWH LPSODQWDWLRQ
FUpp XQH FRKpUHQFH XUEDLQH OH ORQJ GH OD UXH GX VHXLO
PDULQ�
/D FRQVWUXFWLRQ HVW UpDOLVpH HQ � YROXPHV PRQR
SHQWHV� /¶XQ� VXU UH]�GH�FKDXVVpH� VLWXp HQ OLPLWH 1RUG
LQWpJUDQW OH JDUDJH j O¶2XHVW HW OD VXLWH SDUHQWDOH� VDOOH
G¶HDX HW VDQLWDLUH j O¶(VW� /¶DXWUH� j pWDJH� LQWpJUDQW OD
SDUWLH SULQFLSDOH GH O¶KDELWDWLRQ � $X 5H]�GH�FKDXVVpH �
(QWUpH� 6pMRXU� VDORQ� FXLVLQH HW EXUHDX HW j O¶pWDJH � �
FKDPEUHV� XQH PH]]DQLQH� XQH VDOOH GH EDLQ HW XQ

VDQLWDLUH�

'(6&5,37,)

&RQVWUXFWLRQ�G¶XQH�PDLVRQ�G¶KDELWDWLRQ��6DLQW�3DLU�6XU�0HU����



'(7$,/6
�ŚĂŶƚŝĞƌ�ƌĠĐĞƉƚŝŽŶŶĠ�ĞŶ�:ƵŝůůĞƚ�ϮϬϭϴ
DŝƐƐŝŽŶ�ĂƌĐŚŝƚĞĐƚĞ͗�ŵŝƐƐŝŽŶ�ĚĞ�ďĂƐĞ

ϭϭ>ŽƚƐ�Ͳ �ƵƌĠĞ�ĐŚĂŶƚŝĞƌ�ϭϮŵŽŝƐ�
�ŽƸƚ�ĚĞ�ůĂ�ĐŽŶƐƚƌƵĐƚŝŽŶ͗�ϯϱϰ�ϬϬϬ�Φ�dd�

WĞƌĨŽƌŵĂŶĐĞ�ŶŝǀĞĂƵ�W�^^/s,�h^�ĞŶ�ĐŽƵƌƐ�ĚĞ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ



>Ğ�ƉƌŽũĞƚ�ƐĞ�ĐŽŵƉŽƐĞ�Ě͛ƵŶ�ƐĞƵů�ǀŽůƵŵĞ�ŝŵƉůĂŶƚĠ�
ĚĂŶƐ�ůĞ�ĐŽŝŶ�^h�Ͳ�^d�ĚĞ�ůĂ�ƉĂƌĐĞůůĞ͘�
>Ă�ĐŽƵǀĞƌƚƵƌĞ�ĞƐƚ�ĐŽŵƉŽƐĠĞ�ĚĞ�^,��͕�ĐĞ�ƐǇƐƚğŵĞ�
ŶŽƵƐ�ƉĞƌŵĞƚ�ĚĞ�ĐĂƉƚĞƌ�ĂƵ�ŵĂǆŝŵƵŵ�ůĞ�
ƌĂǇŽŶŶĞŵĞŶƚ�ƐŽůĂŝƌĞ͕�ĐĞ�ƉƌŽũĞƚ�ĠƚĂŶƚ�ƉƌĠǀƵ�ƉŽƵƌ�
ƌĞĐĞǀŽŝƌ�ĚĞƐ�ƉĂŶŶĞĂƵǆ�ƐŽůĂŝƌĞƐ�ĞŶ�ƚŽŝƚƵƌĞ�ƉŽƵƌ�ůĂ�
ƉƌŽĚƵĐƚŝŽŶ�Ě͛ĠůĞĐƚƌŝĐŝƚĠ͘�
�ĞƚƚĞ�ĨŽƌŵĞ�ĚĞ�ďąƚŝ�ƌĂƉƉĞů�ĂƵƐƐŝ�ů͛ĠƉŽƋƵĞ�ŽƵ�ůĂ�
ǀĂůůĠĞ�ĚĞ�ůĂ�^ĠĞ�ĠƚĂŝƚ�ƚƌğƐ�ŝŶĚƵƐƚƌŝĞůůĞ͕�ĚĞƐ�
ĞǆĞŵƉůĞƐ�ĚĞ�ďąƚŝŵĞŶƚ�ƐƵƌ�ůĞ�ŵġŵĞ�ƉƌŝŶĐŝƉĞ�ĚĞ�
ƚŽŝƚƵƌĞ�ƐŽŶƚ�ƚŽƵũŽƵƌƐ�ǀŝƐŝďůĞƐ͘�
/ŶƚĠƌŝĞƵƌĞŵĞŶƚ͕�ů͛ĂŵĠŶĂŐĞŵĞŶƚ�ĞƐƚ�ĚŝƌĞĐƚĞŵĞŶƚ�
ůŝĠ�ă�ůĂ�ĨŽŶĐƚŝŽŶ�ĂǀĞĐ�ƵŶ�ŐƌĂŶĚ�ĞƐƉĂĐĞ�ůŝďƌĞ�Ğƚ�ƵŶĞ�
ƉĞƚŝƚĞ�ǌŽŶĞ�ďƵƌĞĂƵͬǀĞƐƚŝĂŝƌĞͬƐĂŶŝƚĂŝƌĞ

'(6&5,37,)

&RQVWUXFWLRQ�G¶XQ�DWHOLHU�UHODLV��6RXUGHYDO����



'(7$,/6
DĂŠƚƌĞ�ĚĞ�ů͛ŽƵǀƌĂŐĞ͗��ŽŵŵƵŶĂƵƚĠ�Ě͛ĂŐŐůŽŵĠƌĂƚŝŽŶ�DŽŶƚ�

^ĂŝŶƚ�DŝĐŚĞů�EŽƌŵĂŶĚŝĞ
�ŚĂŶƚŝĞƌ�ƌĠĐĞƉƚŝŽŶŶĠ�ĞŶ�ϮϬϭϲ

DŝƐƐŝŽŶ�ĂƌĐŚŝƚĞĐƚĞ͗�ŵŝƐƐŝŽŶ�ĚĞ�ďĂƐĞ
ϵ�>ŽƚƐ�Ͳ �ƵƌĠĞ�ĐŚĂŶƚŝĞƌ�ϭϮŵŽŝƐ�

�ŽƸƚ�ĚĞ�ůĂ�ĐŽŶƐƚƌƵĐƚŝŽŶ͗�ϯϮϮ�ϬϬϬ�Φ�dd�



/H SURMHW FRQFHUQH O¶H[WHQVLRQ GH O¶pFROH SXEOLTXH
GH 7LUHSLHG 6XU 6pH SDU OD FUpDWLRQ G¶XQH VDOOH
PXOWL�XVDJH j O¶2XHVW GX EkWLPHQW H[LVWDQW DEULWDQW
O¶DFWXHOOH PDWHUQHOOH�
/H EkWLPHQW H[LVWDQW VXU OHTXHO YLHQW VH JUHIIHU
O¶H[WHQVLRQ HVW W\SLTXH GH OD UHFRQVWUXFWLRQ DYHF
GHV PXUV HQ PRHOORQV� GHV HQFDGUHPHQWV DXWRXU
GHV RXYHUWXUHV DLQVL TXH GHV PRGpQDWXUHV HQ
EpWRQ VRXV FRXYHUWXUH HQ DUGRLVHV j � SHQWHV�
/¶H[WHQVLRQ UHSUHQG O¶DOLJQHPHQW GH O¶H[LVWDQW DLQVL
TXH VD YROXPpWULH JpQpUDOH j O¶H[FHSWLRQ GH OD
FRXYHUWXUH TXL QH FRPSUHQG TXH GHX[ SHQWHV� 'HV
EDQGHDX[ EpWRQV HW PRGpQDWXUHV HQ EpWRQ RQW pWp
FUppV DILQ GH UHQIRUFHU O¶LQWpJUDWLRQ GX SURMHW HW GH
QH SDV GpQDWXUHU O¶H[LVWDQW WRXW HQ DSSRUWDQW XQH
WRXFKH FRQWHPSRUDLQH j O¶HQVHPEOH� /HV PDWpULDX[
HW FRORULV HQ IDoDGH V¶DFFRUGHQW DYHF
O¶HQYLURQQHPHQW H[LVWDQW� WRXMRXUV GDQV OD PrPH
YRORQWp G¶LQWpJUDWLRQ�
8QH YLVLWH YLUWXHOOH GH FH SURMHW HVW GLVSRQLEOH HQ
VXLYDQW VXU OH OLHQ FL�GHVVRXV
KWWSV���P\�PDWWHUSRUW�FRP�VKRZ�"P W1JMWT�7N5[

'(6&5,37,)

([WHQVLRQ�GH�O¶pFROH�SXEOLTXH
7LUHSLHG�6XU�6pH����



'(7$,/6
0DvWUH�GH�O¶RXYUDJH��&RPPXQH�GH�7LUHSLHG�

6XU�6pH
&KDQWLHU�UpFHSWLRQQp�HQ�-XLQ�����

0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023
��ORWV

'XUpH�GX�FKDQWLHU������PRLV
%XGJHW����������¼�77&



&H SURMHW FRQFHUQH OD WUDQVIRUPDWLRQ GH EXUHDX[ HQ XQH
0DLVRQ G¶$VVLVWDQWV 0DWHUQHOV� 1RXV DYLRQV UpDOLVp OD
WUDQVIRUPDWLRQ GH O¶DQFLHQQH FDQWLQH VFRODLUH HQ EXUHDX[ HQ
���� DYHF OD &RPPXQDXWp G¶$JJORPpUDWLRQ 0RQW 6DLQW 0LFKHO
1RUPDQGLH� 6XLWH j OD QRQ XWLOLVDWLRQ GHV EXUHDX[� OD
&RPPXQH D GpFLGp GH WUDQVIRUPHU OHV EXUHDX[ HQ 0$0� D\DQW
XQH GHPDQGH GDQV FH VHQV� 1RXV DYRQV UpDOLVpV SOXVLHXUV
HVTXLVVHV� FRQMRLQWHPHQW DYHF OD &RPPXQH GH 7LUHSLHG 6XU
6pH� OHV WURLV IXWXUHV DVVLVWDQWHV PDWHUQHOOHV V¶pWDQW DVVRFLpHV
SRXU PRQWHU OHXU SURMHW HW OD 30, DILQ GH FUpHU OH PHLOOHXU
DPpQDJHPHQW SRVVLEOH DYHF OHV FRQWUDLQWHV GX EkWLPHQW
H[LVWDQW HW OH EXGJHW TXL GHYDLW UHVWHU FRKpUHQW DILQ GH QH SDV
FUpHU XQ OR\HU GpSDVVDQW OHV FDSDFLWpV GHV DVVLVWDQWHV
PDWHUQHOOHV�
/D VXUIDFH HW OH EXGJHW OLPLWp� O¶LPSRVVLELOLWp G¶RXYULU GH
QRXYHOOHV RXYHUWXUHV HW OHV UpVHDX[ H[LVWDQWV pWDLHQW GHV
FRQWUDLQWHV IRUWHV� WRXWHIRLV QRXV DYRQV UpXVVL j LQWpJUHU WRXW
FH TXL pWDLW QpFHVVDLUH j OD UpDOLVDWLRQ GH FHWWH 0$0 HQ WHQDQW
OH EXGJHW HW HQ D\DQW UHoX O¶DJUpPHQW QpFHVVDLUH j O¶RXYHUWXUH�
/H UHWRXU G¶H[SpULHQFH GHV DVVLVWDQWHV PDWHUQHOOHV D\DQW SULV
SRVVHVVLRQ GHV OLHX[ HVW ERQ DXWDQW HQ WHUPH GH FRQIRUW GH YLH
TXH GH FRQIRUW DFRXVWLTXH� FH TXL HVW QRWUH SULRULWp�
/D FRQFHUWDWLRQ HQWUH OHV GLIIpUHQWV DFWHXUV D pWp
SUpSRQGpUDQWHV SRXU OD UpXVVLWH GX SURMHW�
(QWUH OD SUHPLqUH UHQFRQWUH DYHF OD FRPPXQH SRXU FH SURMHW HW
OD UpFHSWLRQ GX FKDQWLHU� � PRLV FH VRQW SDVVpV�
8QH YLVLWH YLUWXHOOH GH FH SURMHW HVW GLVSRQLEOH HQ VXLYDQW VXU OH
OLHQ FL�GHVVRXV
KWWSV���P\�PDWWHUSRUW�FRP�VKRZ�"P N�&YKI74FD�

'(6&5,37,)

7UDQVIRUPDWLRQ�GH�EXUHDX[�HQ�0DLVRQ�G¶$VVLVWDQWV�0DWHUQHOV
7LUHSLHG�6XU�6pH����



'(7$,/6
0DvWUH�GH�O¶RXYUDJH��&RPPXQH�GH�7LUHSLHG�6XU�6pH

&KDQWLHU�UpFHSWLRQQp�HQ�$RXW�����
0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023

��ORWV
'XUpH�GX�FKDQWLHU�����PRLV

%XGJHW���������¼�77&

3ODQ�GX�UH]�GH�FKDXVVpH

)DoDGH 1RUG ± (QWUpH
SULQFLSDOH HW FRXU
IHUPpH SHUPHWWDQW XQH
VXUYHLOODQFH DLVpH GHV
HQIDQWV



'(6&5,37,)

5pKDELOLWDWLRQ�GX�UHVWDXUDQW�HW�GH�VRQ�ORJHPHQW�
HW�FUpDWLRQ�G¶XQ�ORFDO�FRPPHUFLDO

&RXORXYUD\�%RLVEHQkWUH����

8QH IRLV OH SURJUDPPH HW OHV DWWHQWHV H[SOLFLWpV
SDU OD PDvWULVH G¶RXYUDJH� OH SRLQW GH GpSDUW GX
SURMHW D pWp OD UpDOLVDWLRQ G¶XQ GLDJQRVWLF
FRPSOHW GX EkWL H[LVWDQW TXL D PLV HQ pYLGHQFH
OHV SRLQWV SRVLWLIV HW QpJDWLIV� OHV pOpPHQWV j
UHSUHQGUH LPSpUDWLYHPHQW� OHV VROXWLRQV
SRVVLEOHV DLQVL TXH O¶HVWLPDWLRQ GH FHOOHV�FL�
'DQV OH UHVSHFW GHV FRQFOXVLRQV GX GLDJQRVWLF
HW GH OD YRORQWp GH OD FRPPXQH� OH SURMHW D pWp
pODERUp� /HV GHX[ YROXPHV H[LVWDQWV� OH
SULQFLSDO HQ SLHUUHV HW OH VHFRQGDLUH HQ EORFV
EpWRQ� VHURQW FRQVHUYpV HW UpKDELOLWpV� 8QH
H[WHQVLRQ j O¶DQJOH 6XG�(VW VHUD QpFHVVDLUH
SRXU DUWLFXOHU OH SURMHW� FUpHU XQH HQWUpH
UHSpUDEOH� HW DXJPHQWHU OD VXUIDFH GX UH]�GH�
FKDXVVpH�
/H YROXPH SULQFLSDO HW O¶H[WHQVLRQ DEULWHURQW OH
UHVWDXUDQW DX �HU QLYHDX HW OH ORJHPHQW GH
O¶H[SORLWDQW GDQV OHV �QG HW �qPH QLYHDX[� /H
YROXPH VHFRQGDLUH DEULWHUD O¶pSLFHULH�
3RXU O
HQVHPEOH� PLV j SDUW OD SLHUUH DSSDUHQWH�
OD FRORULPpWULH GHV IDoDGHV VHUD XQ FDPDwHX GH
WRQ JULV� DIILUPDQW XQ DVSHFW PRGHUQH� TXL
PHWWUD HQ YDOHXU OHV YROXPHV H[LVWDQWV HW FUppV�
/¶LQWpULHXU D pWp WRWDOHPHQW UHSHQVp SRXU
UpSRQGUH DX SURJUDPPH HW DX[ QRUPHV
DFWXHOOHV DXWDQW HQ WHUPH GH VWUXFWXUH TXH
G¶pOHFWULFLWp� GH VpFXULWp� G¶DFFHVVLELOLWp�
G¶LVRODWLRQ HW GH FRQIRUW GH YLH
/H WHUUDLQ� GH IDLEOH GLPHQVLRQ� VHUD UpDPpQDJp
SRXU FUpHU XQ HVSDFH FRQYLYLDO PDUTXDQW
O¶HQWUpH GX EDU UHVWDXUDQW HW GH O¶pSLFHULH HW
SRXYDQW VHUYLU GH WHUUDVVH�

$QJOH�6XG�(VW�DYDQW�HW�HQ�FRXUV�GH�WUDYDX[



'(7$,/6
0DvWUH�GH�O¶RXYUDJH��&RPPXQH�GH�&RXORXYUD\�%RLVEHQkWUH

&KDQWLHU�UpFHSWLRQQp�HQ�FRXUV
0LVVLRQ�DUFKLWHFWH��0LVVLRQ�GH�EDVH�ORL�023

���ORWV
'XUpH�GX�FKDQWLHU������PRLV
%XGJHW�������������¼�77&

(WDW�$FWXHO�� )DoDGHV

)XWXUH�SLqFH�GH�YLH�GX�ORJHPHQW�DX�5��

3URMHW�� )DoDGHV

)XWXUH�VDOOH�GH�UHVWDXUDQW�DX�5'&


