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&RQWH[ WH�
' XUDQW�OHV�TXDWUH�GHUQLqUHV�GpFHQQLHV��XQ�PRXYHPHQW�LPSRUWDQW�GH�SRSXODWLRQ��G
DFWLYLWpV�HW�G
pFKDQJHV�V
HVW�UpDOLVp�YHUV�OHV�HVSDFHV�OLWWRUDX[ ��/ H�
OLWWRUDO�FRQVWLWXH�XQ�HVSDFH�DWWUDFWLI�GDQV�OD�PHVXUH�R• �LO�LQFDUQH�XQ�HVSDFH�GH�OLEHUWp��' H�SOXV�HQ�SOXV�IUpTXHQWp�SDU�XQH�SRSXODWLRQ�GLYHUVLILpH��LO�HVW�
O
REMHW�GH�QRPEUHXVHV�DWWHQWHV�HW�G
XQH�SUHVVLRQ�FURLVVDQWH�TXL�DERXWLW�j �XQH�DUWLILFLDOLVDWLRQ�LUUpYHUVLEOH�GX�PLOLHX��/ HV�HVSDFHV�OLWWRUDX[ �HW�PDULQV�
VRQW�GHYHQXV�GHV�HVSDFHV�GH�FRQIOLWV�HQWUH��G
XQH�SDUW��OHV�DFWLYLWpV�TXH�OD�VRFLpWp�GRLW�HVVD\ HU�GH� IDLUH�FRKDELWHU�HW��G
DXWUH�SDUW��XQH�YRORQWp�GH�
SUpVHUYHU�OH�SDWULPRLQH�QDWXUHO��&HWWH�YRORQWp�GH�SUpVHUYDWLRQ�HVW�GHYHQXH�SUpSRQGpUDQWH�GHSXLV�GpMj �SOXVLHXUV�DQQpHV��$ XMRXUG
KXL��SOXV�GH�� � � �GH�
OD�SRSXODWLRQ�UHFRQQDvW�OD�OpJLWLPLWp�GH�OD�SURWHFWLRQ�FRQWUH�� � �LO�\ �D��� � �DQV��8 QH�UpHOOH�FRQFHUWDWLRQ�HW�LQIRUPDWLRQ�VRQW�QpFHVVDLUHV�DILQ�G
DERXWLU�j �
XQH�JHVWLRQ�FRQFHUWpH�GH�FH�PLOLHX�HW�j �OD�PLVH�HQ�RHXYUH�G
XQH�SROLWLTXH�GH�GpYHORSSHPHQW�GXUDEOH��
�
' DQV� FH� FRQWH[ WH�� O
pGXFDWLRQ� j � O
HQYLURQQHPHQW� V
HVW� GpYHORSSpH� HQ� VH� SURIHVVLRQQDOLVDQW�� ' H� QRPEUHXVHV� VWUXFWXUHV�� HVVHQWLHOOHPHQW� GH� W\ SH�
DVVRFLDWLI��RHXYUHQW��DYHF�OH�VRXWLHQ�GHV�DXWRULWpV�SXEOLTXHV�SRXU�IDLUH�pYROXHU�OHV�FRPSRUWHPHQWV�GHV�FLWR\ HQV��6L��SHQGDQW�ORQJWHPSV��OD�WKpPDWLTXH�
� PHU� �D�pWp�OH�SDUHQW�SDXYUH�GH�O
pGXFDWLRQ�j �O
HQYLURQQHPHQW��OHV�PHQWDOLWpV�RQW�ELHQ�pYROXp��SXLVTX
LO�HVW�DFTXLV�TXH�OH�PLOLHX�PDULQ�UHVWH�OH�PLOLHX�
UpFHSWHXU�ILQDO�GH�WRXWHV�OHV�SROOXWLRQV�OLpHV�DX[ �DFWLYLWpV�KXPDLQHV�WHUUHVWUHV���
�
/ H�EHVRLQ�GH�WUDYDLOOHU�HQ�5pVHDX��H[ SULPp�SDU�OHV�DFWHXUV�DVVRFLDWLIV�PHQDQW�GHV�DFWLRQV�VXU�OH�OLWWRUDO�GHV�UpJLRQV�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU�HW�
&RUVH��V
HVW�IRUPDOLVp�ORUV�GHV�UHQFRQWUHV�UpJLRQDOHV�GH�O
pGXFDWLRQ�j �O
HQYLURQQHPHQW��RUJDQLVpHV�SDU�OH�* 5$ ,1 ( �3$ &$ �VXU�OHV�,OHV�GH�/ pULQV�HQ�
� � � � �� / HV�5HQFRQWUHV�5pJLRQDOHV�GH�OD�0 HU�RUJDQLVpHV�HQ� � � � � �SDU�OD�5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU�RQW�SHUPLV�G
DERXWLU� j �XQH�SUHPLqUH�
VWUXFWXUDWLRQ�GX�5pVHDX��GRQW�OH�SLORWDJH�HVW�DVVXUp�SDU�OH�VHUYLFH�0 HU�GH�OD�5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU�GHSXLV�IpYULHU�� � � � ���
�
�

3UpVHQWDWLRQ�GX�5 pVHDX�0 HU�
�
/ H� 5pVHDX� 0 HU� HVW� XQ� UpVHDX� G¶DFWHXUV� TXL� UDVVHPEOH� OHV� DVVRFLDWLRQV� HW� OHV� VWUXFWXUHV� GH� JHVWLRQ� GH� OD� ] RQH� F{ WLqUH� TXL� IRQW� GH� O¶pGXFDWLRQ� j �
O¶HQYLURQQHPHQW�PDULQ�HW�OLWWRUDO��PDLV�DXVVL�OHV�UHSUpVHQWDQWV�GHV�LQVWLWXWLRQV�HW�GH�OD�FRPPXQDXWp�VFLHQWLILTXH���
$ �WUDYHUV�OD�FRQVWLWXWLRQ�GH�FH�5pVHDX�0 HU��HVW�DIILUPpH�OD�QpFHVVLWp�GH�PXWXDOLVHU�OHV�FRPSpWHQFHV�HW�OHV�PR\ HQV��SRXU�GHV�pFRQRPLHV�G¶pFKHOOH�HW�
DILQ� GH� JDJQHU� HQ� FRKpUHQFH�� HQ� HIILFDFLWp� HW� HQ� TXDOLWp�� / ¶REMHFWLI� HVW� GH� IDLUH� pYROXHU� OHV� FRPSRUWHPHQWV� HW� G¶DPpOLRUHU� OHV� SURFHVVXV� GH�
SUpVHUYDWLRQ�GX�PLOLHX�PDULQ��LQGLVVRFLDEOH�G¶XQ�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH�HW�FXOWXUHO�GH�TXDOLWp��
&RQFUqWHPHQW��LO�V¶DJLW���
� �G¶LQIRUP HU�HW�VHQVLELOLVHU�OHV�SXEOLFV�VXU�OD�VSpFLILFLWp�HW�OD�IUDJLOLWp�GH�FHV�HVSDFHV�IRUWHPHQW�IUpTXHQWpV���
� �GH�FRQWULEXHU�j �OD�VHQVLELOLVDWLRQ�HW�OD�IRUP DWLRQ�GHV�DFWHXUV�HW�GHV�XVDJHUV�j �WUDYHUV�XQH�SOXUDOLWp�G¶DSSURFKHV�HQYLURQQHPHQWDOHV���
� �GH�SDUWLFLSHU�j �O¶pGXFDWLRQ�j �O¶HQYLURQQHP HQW�GHV�SXEOLFV���
� �G¶rWUH�IRUFH�GH�SURSRVLWLRQ�DXSUqV�GHV�GpFLGHXUV��



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � �

�
8 QH�&KDUWH�DQQH[ pH�G¶XQ�GRFXPHQW�G¶REMHFWLIV�j �O¶pFKHOOH�GH�OD�UpJLRQ�3URYHQFH�$ OSHV�&{ WH�G¶$ ] XU��D�pWp�VLJQpH�SDU�O¶HQVHPEOH�GHV�PHPEUHV�GX�
UpVHDX�� ' HV�FRPPLVVLRQV�VXU�OHV�WKqPHV�VXLYDQWV���©�2 XWLOV�SpGDJRJLTXHV�ª ��©) RUPDWLRQ�ª��©�( YDOXDWLRQ�ª�HW�©�&RPPXQLFDWLRQ�±�3URVSHFWLYH�ª�VH�
UpXQLVVHQW�UpJXOLqUHPHQW���
�
' HSXLV�VD�FUpDWLRQ��OH�UpVHDX�D�SHUPLV�OD�UpDOLVDWLRQ���
� � G¶RXWLOV� GH� FRP P XQLFDWLRQ��� XQH� FKDUWH� DQQH[ pH� j � XQ� GRFXPHQW� G¶REMHFWLIV� �IHXLOOH� GH� URXWH� GX� UpVHDX��� XQ� VLWH� ( [ WUDQHW�� XQ� DQQXDLUH�� GHV�
DXWRFROODQWV��GHV�NDNpPRQRV�HW�XQH�EDVH�GH�GRQQpHV���
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6LWH�( [ WUDQHW���ZZZ�UHVHDXP HU�RUJ�

3KRWRWKqTXH���ZZZ�RFHDQLFD�QHW�SKRWRWKqTXH��

$ QQXDLUH�GX�5pVHDX�0 HU�

. DNpPRQR�GX�5pVHDX�0 HU� %DVH�GH�GRQQpHV�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � �

� � G¶RXWLOV� SpGDJRJLTXHV��� XQ� ' 9 ' � ( FR3ODLVDQFH� SRXU� OHV� EDWHDX[ � pFROHV�� XQH� FROOHFWLRQ� GH� ' 9 ' � SpGDJRJLTXHV� �PDFUR�GpFKHWV�� O¶HDX� HW� VHV�
SROOXWLRQV���XQ�NLW�G¶REVHUYDWLRQ�GX�OLWWRUDO�©�&{ WHV�HW�0 HU�ª��XQ�&RIIUH�GH�OD�0 HU�SRXU�OHV�� �� �DQV��XQ�ILOP�GH�� � ¶�©�0 HU�QRXUULFLqUH�ª��XQH�FROOHFWLRQ�
GH�OLYUHWV�SpGDJRJLTXHV�©�&DS�VXU�« �ª ��OH�FRUDOOLJqQH��O¶KHUELHU�GH�SRVLGRQLH�HW�OHV�PDFUR�GpFKHWV���XQH�SKRWRWKqTXH���
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&ROOHFWLRQ� GH� ' 9 ' � SpGDJRJLTXHV��� OHV� PDFUR�GpFKHWV� HW� O¶HDX� HW� VHV�
SROOXWLRQV�« �
7pOpFKDUJHDEOHV�VXU�OH�VLWH�GH�O¶DVVRFLDWLRQ�* ( 2 0 ���ZZZ�JHRP�DVVR�FRP�

. LW�G¶REVHUYDWLRQ�GX�OLWWRUDO�©�&{ WHV�	 �0 HU�ª��
7pOpFKDUJHDEOH�VXU�OH�VLWH�GH�O¶DVVRFLDWLRQ�0 pGLWHUUDQpH�� � � � ���
ZZZ�FRWHVHWPHU�RUJ�

&ROOHFWLRQ� GH� OLYUHWV� SpGDJRJLTXHV� LQWLWXOpH�
©�&DS�VXU�« �ª ���OH�FRUDOOLJqQH��OHV�KHUELHUV�GH�
SRVLGRQLH�HW�OHV�PDFUR�GpFKHWV�����
7pOpFKDUJHDEOHV�VXU�O¶( [ WUDQHW�GX�5pVHDX�0 HU��

&RIIUH� GH� OD� 0 HU��� � � � DFWLYLWpV� SpGDJRJLTXHV�
SRXU�OHV�HQIDQWV�GH�� �j �� �DQV��
�
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� �GH�FDP SDJQHV�GH�VHQVLELOLVDWLRQ�GX�SXEOLF���©�( FRJHVWHV�0 pGLWHUUDQpH�ª �GHVWLQpH�DX[ �SODLVDQFLHUV�HQ�PHU��©�,QI¶( DX�0 HU�ª�VXU�OHV�SODJHV��©�0 HU��
WRXV�VROLGDLUHV�ª�UHOD\ pH�SDU�XQ�VLWH�LQWHUQHW�HW�GHV�' 9 ' �FDUWHV�SRVWDOHV��OH�7UDLQ�GH�OD�3RVLGRQLH�VXU�OD�&{ WH�%OHXH�HW�XQ�' XSOH[ �YLGpR�VRXV�PDULQ��
�
�
�
�
�
�
��
�
�
�
�
�
�
�
�
�
�
�
�
�
' ¶DXWUHV�RXWLOV�VRQW�HQ�SUpSDUDWLRQ���XQ�' 9 ' �SpGDJRJLTXH�VXU�O¶XUEDQLVDWLRQ�GX�OLWWRUDO��XQH�' 9 ' �( FR3ORQJpH�GHVWLQp�DX[ �FOXEV�GH�SORQJpH��XQH�
PDOOH�SpGDJRJLTXH�VXU�OH�WKqPH�GH�OD�SrFKH�HQ�0 pGLWHUUDQpH�SRXU�OHV�DGROHVFHQWV�HW�O¶H[ SRVLWLRQ�©�( VFDOHV�OLWWRUDOHV�ª�TXL�VHUD�GLIIXVpH�GDQV�OHV�
ELEOLRWKqTXHV�GH�OD�UpJLRQ��
�
�
�
�
�
�
�
�
�
�

ZZZ�HFRJHVWHV�FRP� ZZZ�LQIHDXPHU�RUJ�
�

ZZZ�PHUWRXVVROLGDLUHV�RUJ�
�

8 Q� GXSOH[ � YLGpR� VRXV� PDULQ�
SRXU� IDLUH� GH� EHOOHV�
SORQJpHV« DX�VHF�
ZZZ�JHRP�DVVR�FRP�

( VFDOHV�OLWWRUDOHV�ª ���XQH�H[ SRVLWLRQ�GDQV�OHV�ELEOLRWKqTXHV�GH�OD�UpJLRQ��
�
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/ H�5pVHDX�0 HU�F¶HVW�DXVVL�GHV�MRXUQpHV�WHFKQLTXHV�SRXU�OHV�PHPEUHV�GX�UpVHDX���GHX[ �MRXUQpHV�RQW�pWp�RUJDQLVpHV�HQ�LQIRJUDSKLH�HW�SULVH�GH�SDUROH�
HQ� SXEOLF�� 7URLV� MRXUV� RQW� pWp� FRQVDFUpV� DX[ � WHFKQLTXHV� GH� FRPPXQLFDWLRQ� �DUJXPHQWHU� XQ� SURMHW�� UpGLJHU� XQH� QRWH� GH� V\ QWKqVH�� IRUPXOHU� VHV�
LGpHV« ���8 QH�MRXUQpH�VHUD�RUJDQLVpH�HQ�SDUWHQDULDW�DYHF�O¶( GXFDWLRQ�QDWLRQDOH�HW�,QVWLWXW�GH�) RUPDWLRQ�GHV�0 DvWUHV�HQ�YXH�GH�IRUPHU�OHV�DQLPDWHXUV�
VXU�OHV�FRQWHQXV�GHV�SURJUDPPHV�VFRODLUHV�GH�O¶pFROH�SULPDLUH��&HV�MRXUQpHV�VRQW�RUJDQLVpHV�HQ�IRQFWLRQ�GHV�EHVRLQV�HW�DWWHQWHV�GHV�PHPEUHV�GX�
UpVHDX��
�
,O�D�pWp�SURSRVp�GDQV�OH�FDGUH�GH�FH�5pVHDX�GH�IDLUH�XQ�ELODQ�GHV�DFWLRQV�PHQpHV�GDQV�OH�GRPDLQH�GH�O¶HQYLURQQHPHQW�PDULQ�VXU�OH�WHUULWRLUH�UpJLRQDO��
8 QH�EDVH�GH�GRQQpHV�D�pWp�pODERUpH�DYHF�XQ�ILFKLHU�( [ FHO�FRPPH�VXSSRUW��/ HV�GRQQpHV�WUDLWpHV�GDQV�FH�GRFXPHQW�FRQFHUQHQW�OHV�DFWLRQV�PHQpHV�HQ�
� � � � �SDU�� � �VWUXFWXUHV�DGKpUHQWHV�DX�5pVHDX�0 HU��TXL�VHURQW�FRPSDUpHV�DX[ �GRQQpHV�UHFXHLOOLHV�HQ�� � � � ��,O�HVW�j �QRWHU�TXH�OH�5pVHDX�0 HU�FRPSWH�j �
FH�MRXU��� � �VWUXFWXUHV�GH�QDWXUH�DVVRFLDWLYHV�RX�JHVWLRQQDLUHV�GH�PLOLHX��&HV�UpVXOWDWV�VRQW�GRQF�SDUWLHOV�HW�QH�VRQW�TX¶XQ�pFKDQWLOORQ�GH�WRXWHV�OHV�
DFWLRQV�GH�VHQVLELOLVDWLRQ�j �OD�PHU�PHQpHV�VXU�OH�WHUULWRLUH�UpJLRQDO��&H�GRFXPHQW�VHUD�VFLQGp�HQ�GHX[ �SDUWLHV���OHV�LQIRUPDWLRQV�FRQFHUQDQW�OH�SXEOLF�
VFRODLUH��SXLV�OHV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�DXWUHV�SXEOLFV��
�
/ ¶REMHFWLI�GH�FHWWH�EDVH�GH�GRQQpHV�HVW�GH�GLVSRVHU�FKDTXH�DQQpH�G¶XQ�UHFHQVHPHQW�GHV�DFWLRQV�PHQpHV�VXU�OH�WHUULWRLUH�UpJLRQDO��&H�WUDYDLO�SHUPHW�
G¶DYRLU�XQH�ERQQH�FRQQDLVVDQFH�GX�WHUUDLQ�HW�VXLYUH�O¶pYROXWLRQ�GHV�WHQGDQFHV�HQ�YXH�G¶DPpOLRUHU�OHV�LQWHUYHQWLRQV�HQ�WHUPH�GH�TXDOLWp��
�
&H�WUDYDLO�D�SX�rWUH�UpDOLVp�JUkFH�j �OD�SDUWLFLSDWLRQ�GH�FHUWDLQV�PHPEUHV�GX�5pVHDX�0 HU��/ HV�RUJDQLVPHV�TXL�RQW�SDUWLFLSp�j �FH�WUDYDLO�HQ�� � � � �HW�RX�
HQ�� � � � �VRQW�UDVVHPEOpV�GDQV�OH�WDEOHDX�FL�GHVVRXV��
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�
1 RP �GHV�RUJDQLVP HV�D\ DQW�SDUWLFLSp�j �FH�WUDYDLO� $ QQpH�

$ ' ( ( ��) UpMXV�� � � � � ���� � � � �
$ ,( -( ��( QVXqV�OD�5HGRQQH�� � � � � ���� � � � �
$ VVRFLDWLRQ�6SRUWLYH�GH�%HUUH��%HUUH�O¶( WDQJ�� � � � � ���� � � � �
$ FWLYLWpV�6XEDTXDWLTXHV�GH�0 DULJQDQH��0 DULJQDQH�� � � � � �
&' 0 0 ��1 LFH�� � � � � ���� � � � �
&3,( �%DVWLD�* ROR�0 pGLWHUUDQpH��%DVWLD�� � � � � �
&3,( �&{ WH�3URYHQoDOH��/ D�&LRWDW�� � � � � ���� � � � �
&3,( �GHV�vOHV�GH�/ pULQV��&DQQHV�� � � � � ���� � � � �
&OXE�6XEDTXDWLTXH�GH�&DUU\ �OH�5RXHW��&DUU\ �OH�5RXHW�� � � � � �
&RQVHLO�6FLHQWLILTXH�GHV�,OHV�GH�/ pULQV��&DQQHV�� � � � � ���� � � � �
' pFOLF�%OHX�0 pGLWHUUDQpH��+ \ qUHV�� � � � � ���� � � � �
' HVWLQDWLRQ�3ODQqWH�0 HU��6DQDU\ �� � � � � ���� � � � �
( FRXWH�WD�3ODQqWH��( WDQJ�GH�%HUUH�� � � � � �
* ( 2 0 ��6DQDU\ �� � � � � ���� � � � �
,QVWLWXW�0 pGLWHUUDQpHQ�GX�/ LWWRUDO��0 DUVHLOOH�� � � � � ���� � � � �
/ D�%HOOH�%OHXH��7RXORQ�� � � � � ���� � � � �
/ D�/ \ URQH��0 DUVHLOOH�� � � � � ���� � � � �
/ H�1 DWXURVFRSH�GH�0 DUVHLOOH��0 DUVHLOOH�� � � � � ���� � � � �
/ H�1 DWXURVFRSH�GX�9 DU�� / H�3UDGHW�� � � � � ���� � � � �
/ HV�0 DULROOHV�GH�OD�%OHXH��%DQGRO�� � � � � ���� � � � �
0 pGLWHUUDQpH�� � � � ��&DQQHV�� � � � � ���� � � � �
0 HU�HW�$ OL] pV��3HOLVVDQQH�� � � � � �
0 HU�1 DWXUH��7RXORQ�� � � � � ���� � � � �
2 EMHFWLI�$ WODQWLGH��0 DUVHLOOH�� � � � � ���� � � � �
2 EVHUYDWRLUH�GX�OLWWRUDO�GHV�0 DXUHV��&DYDODLUH�� � � � � ���� � � � �
2 &&( �� � ��0 DUVHLOOH�� � � � � �
2 IILFH�GH�OD�0 HU��0 DUVHLOOH�� � � � � �
3DUF�PDULQ�GH�OD�&{ WH�%OHXH��&DUU\ �OH�5RXHW�� � � � � ���� � � � �
62 6�* UDQG�%OHX��6DLQW�-HDQ�&DS�) HUUDW�� � � � � ���� � � � �
6RXIIOHXUV�G¶( FXPH��0 DUVHLOOH�� � � � � ���� � � � �

�
� � �RUJDQLVPHV�HQ�� � � � �
� � �RUJDQLVPHV�HQ�� � � � �
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, ��$ FWLRQV�j �GHVWLQDWLRQ�GX�SXEOLF�VFRODLUH�
�

� ��( IIHFWLIV�HW�UpSDUWLWLRQ�GHV�pOqYHV�
�
� � �� � � �pOqYHV�RQW�pWp�VHQVLELOLVpV�DX�
FRXUV� GH� O¶DQQpH� � � � � �� � � � � pOqYHV�
RQW� pWp� VHQVLELOLVpV� HQ� GHKRUV� GH� OD�
UpJLRQ� 3URYHQFH�$ OSHV�&{ WH� G
$ ] XU��
,O� V¶DJLW� GH� WURLV� VWUXFWXUHV� TXL�
SURSRVHQW� GHV� LQWHUYHQWLRQV� j � GHV�
pOqYHV� EpQpILFLDQW� GH� SURMHWV� GH�
FODVVHV� WUDQVSODQWpHV�� 4 XHOTXHV�
pOqYHV� RQW� pJDOHPHQW� SDUWLFLSp� j � OD�
PDQLIHVWDWLRQ�OD�©�0 HU�HQ�) rWH�ª �VXU�
%DVWLD�HW�$ MDFFLR���
�
&RPPH� HQ� � � � � �� OHV� HIIHFWLIV� VRQW�
SOXV� LPSRUWDQWV� VXU� TXHOTXHV�
FRPPXQHV��� 0 DUVHLOOH� �� �� � � �
pOqYHV��� 7RXORQ� �� �� � � � pOqYHV��� / D�
&LRWDW� �� �� � � � pOqYHV��� / H� 3UDGHW�
�� �� � � � pOqYHV�� HW� &DQQHV� �� �� � � �
pOqYHV�� HW� 6DLQW� -HDQ� &DS� ) HUUDW�
�� �� � � � pOqYHV��� / D� &URL[ � 9 DOPHU�
�� �� � � �pOqYHV���
�
�
�
�
�
�
��

) LJXUH�� ���( IIHFWLI�HW�UpSDUWLWLRQ�GHV�pOqYHV�VHQVLELOLVpV�HQ�� � � � ��
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� ��2 ULJLQH�GHV�pOqYHV�
�
�
�
�
�
( Q� � � � � �� � � �� � � �GHV� pOqYHV�
VHQVLELOLVpV� pWDLHQW� RULJLQDL�
UHV� GH� OD� UpJLRQ� 3URYHQFH�
$ OSHV�&{ WH� G
$ ] XU�� FRQWUH�
� �� � � � G¶DXWUHV� UpJLRQV�
IUDQoDLVHV��
�
� � � � YHQDLHQW� GHV� %RXFKHV�
GX�5K{ QH�� � � � � GX� 9 DU��
� � � � GHV� $ OSHV� 0 DULWLPHV��
� �� � � GX� 9 DXFOXVH� HW� � �� � �
GHV� $ OSHV� GH� + DXWH�
3URYHQFH��
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
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) LJXUH�� ���2 ULJLQH�JpRJUDSKLTXH�GHV�pOqYHV�VHQVLELOLVpV�HQ�� � � � ��
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�
' DQV� OHV� %RXFKHV�GX�5 K{ QH�� � �� � � � pOqYHV� pWDLHQW� GH� 0 DUVHLOOH� HW� � � � � GH� OD� &LRWDW�� 2 Q� QRWH� TXH� OHV� DFWLRQV� GH� VHQVLELOLVDWLRQ� V¶DGUHVVHQW�
HVVHQWLHOOHPHQW�DX[ �pOqYHV�GX�WHUULWRLUH�GH�OD�&{ WH�%OHXH�HW�GH�O¶( VW�GX�GpSDUWHPHQW�� ' HV�HIIRUWV�VRQW�j � IRXUQLU�VXU�OH�1 RUG�GX�GpSDUWHPHQW�HW�OH�
WHUULWRLUH�GH�OD�&DPDUJXH��/ HV�RUJDQLVPHV�GH�FH�GpSDUWHPHQW�GHYURQW�pWHQGUH�OHXU�WHUULWRLUH�G¶LQWHUYHQWLRQ�GDQV�FHV�VHFWHXUV��
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) LJXUH�� ���2 ULJLQH�JpRJUDSKLTXH�GHV�pOqYHV�SRXU�OH�GpSDUWHPHQW�GHV�%RXFKHV�GX�5K{ QH��
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' DQV�OH�9 DU��OD�PDMRULWp�GHV�pOqYHV�VRQW�RULJLQDLUHV�GH�OD�UpJLRQ�WRXORQQDLVH��7RXORQ��/ D�9 DOHWWH�GX�9 DU��/ D�* DUGH�HW�/ H�3UDGHW���&HFL�V¶H[ SOLTXH�
FHUWDLQHPHQW�SDU�OH�GLVSRVLWLI�©�/ D�5DGH�P¶D�' LW�ª �PHQp�SDU�OD�&RPPXQDXWp�G¶$ JJORPpUDWLRQ�7RXORQ�3URYHQFH�0 pGLWHUUDQpH�GDQV�OH�FDGUH�GX�
&RQWUDW�GH�EDLH�GH�O¶DLUH�WRXORQQDLVH��&H�GLVSRVLWLI�SURSRVH�GHV�DQLPDWLRQV�FOp�HQ�PDLQ�DX[ �pFROHV�GH�FH�WHUULWRLUH��6HXOHPHQW�� � � �GHV�pOqYHV�VRQW�
RULJLQDLUHV�GH�O¶DUULqUH�SD\ V�YDURLV��3RXU�FH�GpSDUWHPHQW��OHV�HIIRUWV�GHYURQW�SRUWpV�VXU�O¶( VW�GX�GpSDUWHPHQW��DSUqV�OH�* ROIH�GH�6DLQW�7URSH] �HW�
O¶DUULqUH�SD\ V��
�
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) LJXUH�� ���2 ULJLQH�JpRJUDSKLTXH�GHV�pOqYHV�SRXU�OH�GpSDUWHPHQW�GX�9 DU��
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' DQV�OHV�$ OSHV�0 DULWLP HV��OHV�SULQFLSDX[ �pOqYHV�VHQVLELOLVpV�KDELWHQW�VXU�&DQQHV�HW�1 LFH��PDLV�DXVVL�6DLQW�-HDQ�&DS�) HUUDW��7RXWHIRLV��OHV�HQIDQWV�
GH�O¶DUULqUH�SD\ V�EpQpILFLHQW�DXVVL�G¶DFWLRQV�GH�VHQVLELOLVDWLRQ��FRPPH�SDU�H[ HPSOH�OD�FRPPXQH�GH� ' XUDQXV�TXL�D�VROOLFLWp�XQH�DVVRFLDWLRQ�SRXU�
UpDOLVHU�GHV�DQLPDWLRQV�DXSUqV�GH�� � � �pOqYHV�GH�OD�FRPPXQH��
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) LJXUH�� ���2 ULJLQH�JpRJUDSKLTXH�GHV�pOqYHV�SRXU�OH�GpSDUWHPHQW�GHV�$ OSHV�0 DULWLPHV��
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�

� ��1 LYHDX�VFRODLUH�GHV�pOqYHV�
�
&RPPH�HQ�� � � � ��OD�PDMRULWp�GHV�pOqYHV�VHQVLELOLVpV�VRQW�HQ�pFROH�SULPDLUH��� � � � �HW�� � � �HQ�PDWHUQHOOH��$ X�QLYHDX�UpJLRQDO��� � � �GHV�pOqYHV�VRQW�HQ�
FROOqJH�HW�VHXOHPHQW� � � �HQ�O\ FpHV�RX�FODVVHV�VXSpULHXUHV��&HWWH�WHQGDQFH�Q¶D�GRQF�SDV�YDULpH�HQWUH� � � � � �HW� � � � � �� / H�©�&RIIUH�GH�OD�0 HU�ª�TXL�
SURSRVHUD� � � �DFWLYLWpV� j �GHV�HQIDQWV�kJpV�GH� � � j � � �DQV�SHUPHWWUD�GH�GpYHORSSHU�GHV�DQLPDWLRQV� j �O¶pFROH�PDWHUQHOOH��&HW�RXWLO�VHUD�GLVSRQLEOH� j �
FRPSWHU�GH�� � � � ��
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5pSDUWLWLRQ�GHV�pOqYHV�VHQVLELOLVpV�VHORQ�OH�QLYHDX�VFRODLUH

� � �

� � �

� � �
� �

�
�

�
� �� �

� �

�

�

�

�
	 �

�

� �



�

� �

�

 �

�
�

�

�

� �
�

�

�

� � � � � ��

�

�

�

�

�

� �
�

�

�
�

� �

� �

�

�

) LJXUH�� ���1 LYHDX�VFRODLUH�GHV�pOqYHV�VHQVLELOLVpV�HQ�� � � � ��



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� ��7KqP HV�DERUGpV�ORUV�GHV�DQLP DWLRQV�GDQV�OHV�pWDEOLVVHP HQWV�VFRODLUHV�
�
/ HV�LQIRUPDWLRQV�VDLVLHV�GDQV�OD�EDVH�
GH� GRQQpHV� RQW� SHUPLV� GH� VDYRLU�
TXHOV� pWDLHQW� OHV� WKqPHV� OHV� SOXV�
DERUGpV� ORUV� GHV� DFWLYLWpV� SURSRVpV�
DX[ � pOqYHV�� 3OXVLHXUV� WKqPHV� pWDLHQW�
SURSRVpV� �� DPpQDJHPHQW� GX� OLWWRUDO��
PDFUR�GpFKHWV�� LPSDFW� GH� O¶KRPPH��
SRVLGRQLH�� IDXQH�� IORUH�� HVSqFHV�
SURWpJpHV�� ELRGLYHUVLWp�� JHVWLRQ� GHV�
HVSDFHV�QDWXUHOV��JHVWHV�UHVSHFWXHX[ ��
PpWLHUV� GH� OD� PHU�� 3RXU� IDFLOLWHU�
O¶LQWHUSUpWDWLRQ� GH� FHV� UpVXOWDWV�� OHV�
WKqPHV�RQW�pWp�UHJURXSpV�HQ�IRQFWLRQ�
GHV�WKpPDWLTXHV��
�
/ HV� VWUXFWXUHV� SULYLOpJLHQW�
SULQFLSDOHPHQW� OH� WKqPH� GH� OD�
ELRGLYHUVLWp� �UHSUpVHQWH� � � � � GHV� � �
SULQFLSDX[ � WKqPHV� DERUGpV� ��
ELRGLYHUVLWp��pFR�FLWR\ HQQHWp��LPSDFW�
GH�O¶KRPPH�HW�PpWLHUV�GH�OD�PHU����
� � �GHV�pOqYHV�RQW�pWp�VHQVLELOLVpV�VXU�
OD� WKpPDWLTXH� ©�LPSDFW� GH�
O¶KRPPH�ª��
�
�
�
�
�
�
�
�
�

) LJXUH�� ���3ULQFLSDOHV�WKpPDWLTXHV�DERUGpHV�ORUV�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�HQ�� � � � ��
$ PpQDJHPHQW�GX�OLWWRUDO�� �PDFUR�GpFKHWV�� �LPSDFWV�GH�O¶KRPPH� �,PSDFW�GH�O¶KRPPH�
3RVLGRQLH�� �IDXQH�� �IORUH�� �HVSqFHV�SURWpJpHV�� �ELRGLYHUVLWp� �%LRGLYHUVLWp�
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� � �GHV�pOqYHV�RQW�VXLYL�XQH�DQLPDWLRQ�FRQVDFUpH�j �OD�WKpPDWLTXH�©��( FR�FLWR\ HQQHWp�ª�HW�� � � �j �OD�WKpPDWLTXH�©�0 pWLHUV�GH�OD�0 HU�ª��$ ORUV�TX¶XQH�
VHXOH�VWUXFWXUH�GX�5pVHDX�0 HU�pWDLW�VSpFLDOLVpH�VXU�FHWWH�GHUQLqUH�WKpPDWLTXH�HQ�� � � � ��FH�VRQW�TXDWUH�DXWUHV�VWUXFWXUHV�GX�UpVHDX�TXL�RQW�SURSRVp�GHV�
DQLPDWLRQV�VXU�FH�WKqPH�HQ�� � � � ��
��
�
�
�
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) LJXUH�� ���3ULQFLSDOHV�WKpPDWLTXHV�DERUGpHV�ORUV�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�HQ�� � � � ��
* HVWLRQ�GHV�HVSDFHV�QDWXUHOV�� �JHVWHV�UHVSHFWXHX[ � �( FR�FLWR\ HQQHWp�
0 pWLHUV�GH�OD�0 HU�
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� ��( IIHFWLI�HW�UpSDUWLWLRQ�GHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH�
�
&RQFHUQDQW� OH� QRPEUH�
G¶DFWLRQV� PHQpHV� VXU� OH�
WHUULWRLUH� UpJLRQDO� HQ� � � � � �� FH�
VRQW� � � � � � DFWLRQV� TXL� RQW� pWp�
FRPSWDELOLVpHV� HQ� UpJLRQ�
3URYHQFH�$ OSHV�&{ WH�G
$ ] XU�HW�
� � � KRUV� UpJLRQ�� � � �� � � GHV�
DFWLRQV� RQW� OLHX� GDQV� OHV�
%RXFKHV�GX�5K{ QH�� � � � � GDQV�
OH� 9 DU�� � � � � GDQV� OHV� $ OSHV�
0 DULWLPHV�� � �� � � GDQV� OH�
9 DXFOXVH� HW� � �� � � GDQV� OHV�
$ OSHV� GH� +DXWH� 3URYHQFH��
&RPPH�HQ�� � � � ��DXFXQH�DFWLRQ�
Q¶HVW� RUJDQLVp� GDQV� OHV� + DXWHV�
$ OSHV��
�
' ¶XQH� IDoRQ� JpQpUDOH�� FHV�
DFWLRQV� VRQW� ELHQ� UpSDUWLV� VXU�
O¶HQVHPEOH� GX� OLWWRUDO� GH� OD�
UpJLRQ�� j � O¶H[ FHSWLRQ� GH�
FHUWDLQV� WHUULWRLUHV� FRPPH� OD�
&DPDUJXH�� OH� SRXUWRXU� GH�
O¶( WDQJ� GH� %HUUH�� 6DLQW�
0 D[ LPH�� ) UpMXV� HW� DX�GHOj � GH�
6DLQW� -HDQ� &DS� ) HUUDW�
�%HDXOLHX�� ( ] H�� &DS� G¶$ LO��
5RTXHEUXQH� &DS� 0 DUWLQ� HW�
0 HQWRQ��� / HV� WURLV�
GpSDUWHPHQWV�QRQ�OLWWRUDX[ �VRQW�
H[ FOXV� GH� FH� W\ SH� G¶DFWLRQV� GH�
VHQVLELOLVDWLRQ��
�

) LJXUH�� ���( IIHFWLI�HW�UpSDUWLWLRQ�JpRJUDSKLTXH�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�j �GHVWLQDWLRQ�GHV�VFRODLUHV�HQ�� � � � ��
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� ��5 pSDUWLWLRQ�DQQXHOOH�GHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH�
�
�
/ HV�ò �MRXUQpHV�G¶DQLPDWLRQV�PHQpHV�HQ�� � � � �VH�UpSDUWLVVHQW�GH�OD�PrPH�IDoRQ�VXU�
O¶DQQpH�TX¶HQ�� � � � ���
�
2 Q�FRQVWDWH�TXH�OH�QRPEUH�GH�ò �MRXUQpH�SDU�PRLV�HVW�PRLQV�LPSRUWDQW�HQ� � � � � �
TX¶HQ�� � � � ��DORUV�TXH�OH�QRPEUH�G¶DFWLRQV�HW�OH�QRPEUH�G¶pOqYHV�VHQVLELOLVpV�RQW�
DXJPHQWp� �UHVSHFWLYHPHQW� � � � � j � � � � � � DFWLRQV� HW� � � �� � � � j � � � �� � � � pOqYHV��� &HOD�
VLJQLILH�GRQF�TXH�SRXU�FKDTXH�ò �MRXUQpH��OH�QRPEUH�G¶pOqYHV�SUpVHQWV�pWDLW�SOXV�
LPSRUWDQW�HQ�� � � � �TX¶HQ�� � � � � � � � �pOqYHV�HQ�� � � � �FRQWUH�� � �pOqYHV�HQ�� � � � � ��&H�
TXL� WHQGUDLW� j � GLUH� TXH� OHV� DQLPDWLRQV� HQ� � � � � � RQW� SULYLOpJLp� OD� TXDQWLWp� j � OD�
TXDOLWp« �
�
�
�

�

�
�

� ��3pULRGLFLWp�GHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH�
�
� � � �GHV�DFWLRQV�VRQW�UpDOLVpHV�GH�IDoRQ�SRQFWXHOOH��VXU�ò �MRXUQpH�RX�XQH�MRXUQpH��
� � � � VH� GpURXOHQW� VXU� SOXVLHXUV� MRXUV� QRQ� FRQVpFXWLIV� HW� � � � VXU� GHV� MRXUQpHV�
FRQVpFXWLYHV��
�
' HV� HIIRUWV� VRQW� HQFRUH� j � FRQVDFUHU� SRXU� SURSRVHU� DX[ � HQVHLJQDQWV� GHV� SURMHWV�
PHQpV� VXU� SOXVLHXUV� PRLV�� FH� TXL� VHUDLW� FHUWDLQHPHQW� XQ� JDJH� GH� TXDOLWp�� / HV�
pOqYHV�DXUDLHQW�DLQVL�OH�WHPSV�GH�V¶DSSURSULHU�OHV�PHVVDJHV�WUDQVPLV�HW�GRQF�SOXV�j �
PrPH�GH�OHV�PHWWUH�HQ�DSSOLFDWLRQ��
�
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) LJXUH�� � ���5pSDUWLWLRQ�DQQXHOOH�GHV�DFWLRQV�UpDOLVpHV�HQ�� � � � ��
�

) LJXUH�� � ���3pULRGLFLWp�GHV�DFWLRQV�UpDOLVpHV�HQ�� � � � ��
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� ��1 DWXUH�GHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH�
�
$ ILQ�GH�FRQQDvWUH�OD�QDWXUH�GHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH��LO�pWDLW�SURSRVp�GH�FKRLVLU�XQ�FKDPS�GDQV�OD�EDVH�GH�GRQQpHV�SDUPL�OHV�
VXLYDQWV���DWHOLHU�SpGDJRJLTXH��EDODGH�QDWXUDOLVWH��H[ SRVLWLRQ��H[ SRVp��SURMHFWLRQ��PDQLIHVWDWLRQ��VHQWLHU�VRXV�PDULQ�RX�DXWUH��$ X�QLYHDX�UpJLRQDO��
� � � �GHV�DFWLRQV�VRQW�IDLWHV�VRXV�IRUPH�G¶DWHOLHU�SpGDJRJLTXH�� / D�PDMRULWp�GHV�DQLPDWLRQV�VH�IRQW�HQVXLWH�VRXV� IRUPH�GH�EDODGHV�QDWXUDOLVWHV�RX�
PDQLIHVWDWLRQV�
�
�

1 DWXUH�GHV�DFWLRQV�UpDOLVpHV�
GDQV�OH�FDGUH�VFRODLUH�

$WHOLHU�SpGDJRJLTXH� � � �� � �

%DODGH�QDWXUDOLVWH� � � �� � �
( [ SRVLWLRQ� � �� � �
( [ SRVp� � �� � �
3URMHFWLRQ� � �� � �
0 DQLIHVWDWLRQ� � �� � �
6HQWLHU�VRXV�P DULQ� � �� � �
$XWUH� � �� � �

�
/ HV�DFWLRQV�VRXV�IRUPH�G¶DWHOLHUV�SpGDJRJLTXHV�VRQW�UpSDUWLHV�GH�IDoRQ�KRPRJqQH�VXU�OH�OLWWRUDO�UpJLRQDO���
�
6L�O¶RQ�H[ WUDLW�OHV�DFWLRQV�VRXV�IRUPH�G¶DWHOLHUV�SpGDJRJLTXHV��RQ�FRQVWDWH�TXH�F¶HVW�DXWRXU�GHV�JUDQGHV�DJJORPpUDWLRQV�FRPPH�0 DUVHLOOH��7RXORQ�RX�
&DQQHV�TXH�OHV�DFWLRQV�VRQW�GDYDQWDJH�GLYHUVLILpHV��6XU�OH�3UDGHW�SDU�H[ HPSOH��OH�1 DWXURVFRSH�GX�9 DU�SURSRVH�EHDXFRXS�G¶DQLPDWLRQV�VRXV�IRUPH�GH�
EDODGHV�QDWXUDOLVWHV��7DQGLV�TX¶j �&DQQHV��0 pGLWHUUDQpH�� � � � �RUJDQLVH�GH�QRPEUHXVHV�DFWLRQV�VRXV�IRUPH�GH�PDQLIHVWDWLRQV���
�
�
�
�
�
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5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �
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) LJXUH�� � ���5pSDUWLWLRQ�GHV�DFWLRQV�VRXV�IRUPH�G¶DWHOLHUV�SpGDJRJLTXHV�HQ�� � � � ��
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �
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) LJXUH�� � ���5pSDUWLWLRQ�GHV�W\ SHV�G¶DFWLRQV�UpDOLVpV�HQ�� � � � ��
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� ��7KqP HV�DERUGpV�GDQV�OHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH�
�
� �� �� �GHV�DFWLRQV�FRQFHUQDLHQW�O¶LPSDFW�GH�O¶KRPPH��� � � �OD�ELRGLYHUVLWp��� � �� � �O¶pFR�FLWR\ HQQHWp�HW�� � � �OHV�PpWLHUV�GH�OD�PHU��
�
�
�
�
�
�
�
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�
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�

) LJXUH�� � ���7KpPDWLTXHV�GHV�DFWLRQV�UpDOLVpHV�HQ�� � � � ��
�
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5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �
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) LJXUH�� � ���7KpPDWLTXHV�GHV�DFWLRQV�UpDOLVpHV�HQ�� � � � ��
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� � ��1 DWXUH�GHV�FRP P DQGLWDLUHV�GHV�DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH�
�
2 Q�HQWHQG�SDU�FRPPDQGLWDLUH��O¶LQVWLWXWLRQ�RX�pWDEOLVVHPHQW�SXEOLF�TXL�D�SDVVp�FRPPDQGH��VRXV�IRUPH�GH�PDUFKp�SXEOLF��SRXU�XQ�FHUWDLQ�QRPEUH�
G¶DQLPDWLRQ�GDQV�OH�PLOLHX�VFRODLUH��
�

�
�
3RXU� OHV� DFWLRQV� VH� GpURXODQW� GDQV� OH� PLOLHX� VFRODLUH�� RQ�
UHPDUTXH�TX¶LO�Q¶\ �D�SDV�XQ�FRPPDQGLWDLUH�PDMHXU�PDLV�TXH�OHV�
DFWLRQV�VRQW�FRPPDQGpHV�G¶XQH�IDoRQ�DVVH] �pTXLWDEOH�HQWUH�OHV�
GLYHUV�DFWHXUV��
�
3UDWLTXHPHQW�� �� �GHV�DFWLRQV�VRQW�FRPPDQGLWpHV�SDU�GHV�DFWHXUV�
SXEOLFV��� � � � � SDU� OHV� FRPPXQHV�� � � � � SDU� OHV�
LQWHUFRPPXQDOLWpV� HW� VHXOHPHQW� � � � SDU� OH� ' pSDUWHPHQW�� / HV�
� � � � UHVWDQWV� pWDQW� GLUHFWHPHQW� FRPPDQGpV� SDU� O¶( GXFDWLRQ�
1 DWLRQDOH��
�
� � � � GHV� DFWLRQV� j � GHVWLQDWLRQ� GX� SXEOLF� VFRODLUH� VRQW�
FRPPDQGpHV�SDU�GHV�RUJDQLVPHV�SULYpV��/ HV�DVVRFLDWLRQV��VWDWXW�
SULYp��VRQW�VRXYHQW�j �O¶RULJLQH�GHV�SURMHWV�TX¶HOOHV�SURSRVHQW�HW�
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&HQWUH�DpUp

pOXV�GHV�FROOHFWLYLWpV

3XEOLF�HQ�GLII��VRFLDOH

* UDQG�SXEOLF

+DQGLFDSp�P HQWDO

+DQGLFDSp�SK\ VLTXH

( QVHLJQDQWV

3ODLVDQFLHUV

3UR��GHV�FROOHFWLYLWpV

3UR�GX�WRXULVP H

3UR�VSRUWLI

3XEOLF�DYHUWL

$XWUHV

) LJXUH�� � ���1 RPEUH�GH�SHUVRQQHV�VHQVLELOLVpHV�HQ�� � � � �HQ�IRQFWLRQ�GH�OD�FDWpJRULH�GH�SXEOLF��
�



%LODQ�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª�� � � � �� �� � � � �
� � � � � � � � � � ��

5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� ��5 pSDUWLWLRQ�JpRJUDSKLTXH�GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�
�
7RXWHV�OHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�VH�UpSDUWLVVHQW�GH�IDoRQ�SOXW{ W�KRPRJqQH�VXU�O¶HQVHPEOH�GX�OLWWRUDO�GH�OD�UpJLRQ��j �O¶H[ FHSWLRQ�GHV�
GpSDUWHPHQWV�OLWWRUDX[ �R• �VHXOHPHQW�� �� � �GHV�DFWLRQV�RQW�HX�OLHX��XQLTXHPHQW�GDQV�OH�GpSDUWHPHQW�GHV�$ OSHV�GH�KDXWH�3URYHQFH��$ XFXQH�DFWLRQ�Q¶D�
HX�OLHX�GDQV�OHV�+DXWHV�$ OSHV�RX�GDQV�OH�9 DXFOXVH��
/ D�PRLWLp�GHV�DFWLRQV�VH�GpURXOHQW�GDQV�OH�GpSDUWHPHQW�GHV�%RXFKHV�GX�5K{ QH� �� � � � �� / H�9 DU�HW�OHV�$ OSHV�0 DULWLPHV�UHoRLYHQW�UHVSHFWLYHPHQW�
FKDFXQ�� � � �HW�� � � �GHV�DFWLRQV��
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) LJXUH�� � ���( IIHFWLI�HW�UpSDUWLWLRQ�GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�HQ�� � � � ��
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� ��5 pSDUWLWLRQ�DQQXHOOH�GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�
�
�
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,QYHUVHPHQW�DX[ �DFWLRQV�UpDOLVpHV�GDQV�OH�FDGUH�VFRODLUH��OHV�DFWLRQV�j �GHVWLQDWLRQ�GX�
JUDQG�SXEOLF�VH�IRQW�SOXW{ W�SHQGDQW�OD�SpULRGH�GH�YDFDQFHV�G¶pWp��
�
2 Q�SHXW�SHQVHU�TXH�OHV�VWUXFWXUHV�VH�FRQVDFUHQW�HVVHQWLHOOHPHQW�DX�SXEOLF�VFRODLUH�HW�
VH�WRXUQH�YHUV�OH�JUDQG�SXEOLF�SHQGDQW�OHV�PRLV�GH�MXLOOHW�HW�DR€W��QRWDPPHQW�DYHF�OD�
PLVH� HQ� ° XYUH� GHV� FDPSDJQHV� GH� VHQVLELOLVDWLRQ� FRPPH� ( FRJHVWHV� SRXU� OD�
0 pGLWHUUDQpH�RX�,QI¶( DX�0 HU��
�
�
�

� ��3pULRGLFLWp�GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�
�

�
� � � �GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�VRQW�UpDOLVpHV�DX�FRXUV�G¶XQH�VHXOH�
MRXUQpH��MRXU�SRQFWXHO���FH�TXL�VHPEOH�ORJLTXH�pWDQW�GRQQp�OD�QDWXUH�PrPH�GH�FH�
SXEOLF��
�
� � � �GHV�DFWLRQV�VRQW�j �UpSpWLWLRQ�DX�FRXUV�GH�O¶DQQpH�SRXU�XQ�YUDL�VXLYL�DXSUqV�GX�
SXEOLF�WRXFKp��TXL�HVW�SOXW{ W�XQ�SXEOLF�DYHUWL��&HUWDLQHV�VWUXFWXUHV�RUJDQLVHQW�GHV�
VWDJHV�GH�IRUPDWLRQV�RX�GHV�FOXEV�QDWXUH��
�
( QILQ�� � � � GHV� DFWLRQV� VH� GpURXOHQW� VRXV� IRUPH� GH� VWDJH� GH� SOXVLHXUV� MRXUV� GH�
IDoRQ�j �pWDEOLU�XQ�SURJUDPPH�UpHOOHPHQW�FRPSOHW��,O�V¶DJLW�VDQV�GRXWH�GHV�DFWLRQV�
PHQpHV�HQ�FHQWUHV�DpUpV��
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� ��7KqP HV�DERUGpV�DYHF�OH�JUDQG�SXEOLF�
�
�
' H� OD� PrPH� IDoRQ� TXH� SRXU� OHV�
DFWLRQV� j � GHVWLQDWLRQ� GHV� VFRODLUHV��
OHV� DFWLRQV� j � GHVWLQDWLRQ� GX� JUDQG�
SXEOLF�RQW�pWp�FODVVpHV�HQ�IRQFWLRQ�GH�
OD� WKpPDWLTXH� DERUGpH�� $ � OD�
GLIIpUHQFH� GHV� DFWLRQV� WRXFKDQW� XQ�
SXEOLF� QRQ� VFRODLUH�� OHV� DVVRFLDWLRQV�
QH� VH� FRQWHQWHQW� SDV� GH� WUDLWHU�
VHXOHPHQW� GH� OD� ELRGLYHUVLWp�� TXL�
Q¶HVW� FHSHQGDQW� SDV� j � QpJOLJHU�
SXLVTX¶HOOH�UHSUpVHQWH�WRXW�GH�PrPH�
� � � �GHV�WKqPHV�DERUGpV��PDLV�HOOHV�
SULYLOpJLHQW� pJDOHPHQW� O¶pFR�
FLWR\ HQQHWp� TXL� UHSUpVHQWH� HOOH�DXVVL�
� � � ��/ HV�DFWLRQV�WUDLWDQW�GHV�LPSDFWV�
GH�O¶KRPPH�RX�GHV�PpWLHUV�GH�OD�PHU�
VRQW� HQFRUH� QpJOLJHDEOHV�
�UHVSHFWLYHPHQW�� � �HW� � � � �� / HV� � � �
UHVWDQWV� WUDLWHQW� G¶DXWUHV� WKqPHV� TXL�
Q¶pWDLHQW� SDV� SURSRVpV� GDQV� OD� EDVH�
GH� GRQQpHV� RX� TXL� DERUGDLHQW�
SOXVLHXUV� WKpPDWLTXHV� TX¶LO� pWDLW�
GLIILFLOH�GH�GLVWLQJXHU��
�
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�
�
�
�
�
�

) LJXUH�� � ���5pSDUWLWLRQ�GHV�DFWLRQV�HQ�IRQFWLRQ�GH�OD�WKpPDWLTXH�DERUGpH�DYHF�OH�JUDQG�SXEOLF��
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� ��1 DWXUH�GHV�FRP P DQGLWDLUHV�GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�
�

�
/ HV�GHX[ �SULQFLSDX[ �FRPPDQGLWDLUHV�GHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�VRQW�OHV�
VWUXFWXUHV� SULYpHV� �OHV� DVVRFLDWLRQV� HOOHV�PrPHV� SRXU� OD� SOXSDUW�� HW� OHV� FRPPXQHV��
9 LHQQHQW�HQVXLWH�OHV�LQWHUFRPPXQDOLWpV��� � � �HW�OHV�' pSDUWHPHQWV��� � � ���
��
( QILQ��� � � �GHV�DFWLRQV�UHFHQVpHV�SDU�OHV�DVVRFLDWLRQV�QH�VRQW�FRPPDQGLWpV�SDU�DXFXQH�
GHV� VWUXFWXUHV� SUpFpGHQWHV�� ,O� V¶DJLW� SHXW� rWUH� G¶XQH� HUUHXU� GH� FRPSUpKHQVLRQ� SRXU�
UHQVHLJQHU� OD� EDVH� GH� GRQQpHV�� ( Q� HIIHW�� ORUVTX¶XQH� VWUXFWXUH� DVVRFLDWLYH� SURSRVH�
G¶HOOH�PrPH� XQ� SURMHW� FRILQDQFp� SDU� OHV� LQVWLWXWLRQV� SXEOLTXHV�� F¶HVW� FHWWH� VWUXFWXUH�
HOOH�PrPH�TXL�HVW�GLUHFWHPHQW�PDvWUH�G¶RXYUDJH��FRPPDQGLWDLUH�SULYp���2 Q�SHXW�GRQF�
V¶LQWHUURJHU�VXU�OD�VDLVLH�G¶XQ�FRPPDQGLWDLUH�©�DXWUH�ª �TXH�OHV�FKDPSV�SURSRVpV��
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�
�
�
3UDWLTXHPHQW�OD�PRLWLp�GHV�DQLPDWHXUV�QH�UHoRLYHQW�DXFXQ�VXSSRUW���
&H� VHUDLW� XQH� HUUHXU� GH� FURLUH� TX¶XQH� DQLPDWLRQ� QH� UHTXLHUW� DXFXQH� SUpSDUDWLRQ�RX�
IRUPDWLRQ« �
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� � ��1 DWXUH�GHV�DFWLRQV�UpDOLVpHV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�
�
/ D�PDMRULWp�GHV�DFWLRQV�VH�IRQW�VRXV�IRUPH�G¶DWHOLHUV�SpGDJRJLTXHV��GH�PDQLIHVWDWLRQV��/ D�FDPSDJQH�©�( FRJHVWHV�0 pGLWHUUDQpH�ª�UHSUpVHQWHQW�� � � �
GHV�DFWLRQV�HW�OHV�VHQWLHUV�VRXV�PDULQV�� � � ��
�
,O�UHVWH�HQFRUH�� � � �GHV�DFWLRQV�TXL�QH�FRUUHVSRQGHQW�SDV�DX[ �FDWpJRULHV�SURSRVpHV��
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1 DWXUH�GHV�DFWLRQV�j �
GHVWLQDWLRQ�GX�JUDQG�SXEOLF�

$WHOLHU�SpGDJRJLTXH�� � � �� �
%DODGH�QDWXUDOLVWH�� � �� �
&DP SDJQH�( FRJHVWHV� � � �� �
&ROORTXH�� � �� �
&RQIpUHQFH�� � �� �
( [ SRVLWLRQ�� � �� �
) RUP DWLRQ�� � � �� �
0 DQLIHVWDWLRQ�� � � �� �
3ORQJpH� � �� �
6HQWLHU�VRXV�P DULQ� � �� �
$XWUHV�� � � �� �

) LJXUH�� � ���5pSDUWLWLRQ�GHV�DWHOLHUV�SpGDJRJLTXHV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF��
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� � ��&RP SDUDLVRQ�GHV�UpVXOWDWV�HQWUH�� � � � �HW�� � � � �SRXU�OHV�DFWLRQV�j �GHVWLQDWLRQ�GX�JUDQG�SXEOLF�
/ D�FRPSDUDLVRQ�GHV�UpVXOWDWV�HQWUH�� � � � �HW�� � � � �HW�OHV�WHQGDQFHV�REVHUYpHV�VRQW�SUpVHQWpHV�GDQV�OH�WDEOHDX�FL�GHVVRXV��
�

,WHP �pWXGLpV� � � � � � � � � � � 7HQGDQFH�
� ��( IIHFWLI�HW�UpSDUWLWLRQ�GX�SXEOLF�VHQVLELOLVp�
1 E�GH�SHUVRQQHV�VHQVLELOLVpHV�
��+RUV�UpJLRQ�

�
� � �� � � �
� �� � � �

�
� � �� � � �

� � � �

�
� �

����� �
� ��$ JH�GX�SXEOLF�VHQVLELOLVp�
��� �j �� �DQV�
��� �j �� � �DQV�
��( QIDQWV�HW�-HXQHV�
��-HXQHV�� � �j �� � �DQV�
��$ GXOWHV�� � �j �� � �DQV�
��6pQLRUV�� �GH�� � �DQV�
��7RXW�kJH�
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� � �
� � �
� � �
� � �
� � � �
� � �
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�
� � �
� � �
� � �
� � �
� � �
� � �
� � � �

�
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�����
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� �

����� �
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� �

� ��1 DWXUH�GX�SXEOLF�VHQVLELOLVp�
��* UDQG�SXEOLF�
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��( [ SRVLWLRQ�
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/ HV�WHQGDQFHV�REVHUYpHV�VRQW�GLIILFLOHV�j �LQWHUSUpWHU�VDQV�WHVWV�VWDWLVWLTXHV��G¶DXWDQW�SOXV�TXH�GH�QRPEUHXVHV�HUUHXUV�GH�VDLVLH�SHUVLVWHQW��( Q�HIIHW��
FHUWDLQHV� DVVRFLDWLRQV� JOREDOLVHQW� FHUWDLQHV� DFWLRQV� TX¶HOOHV� PqQHQW�� HQ� XQH� VHXOH� OLJQH�� GRQF� XQH� VHXOH� DFWLRQ� FRPSWDELOLVpH�� &H� WUDYDLO� Q¶DXUD�
G¶LQWpUrW�TXH�ORUVTXH�WRXWHV�OHV�DVVRFLDWLRQV�VDLVLURQW�OHV�LQIRUPDWLRQV�GH�IDoRQ�WUqV�ULJRXUHXVH��' H�QRPEUHXVHV�HUUHXUV�SHUVLVWHQW�DXVVL�VXU�OHV�FRGHV�
,1 6( ( ���
�
�
�
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&RQFOXVLRQV�
�
' HSXLV� VD� FUpDWLRQ� HQ� � � � � �� OH� 5pVHDX� 0 HU� ©�( GXFDWLRQ� j � O¶( QYLURQQHPHQW�ª� D� IDYRULVp� OHV� UHQFRQWUHV� HQWUH� DQLPDWHXUV� G¶pGXFDWLRQ� j �
O¶HQYLURQQHPHQW� PDULQ�� JHVWLRQQDLUHV� GX� PLOLHX� PDULQ�� VFLHQWLILTXHV� HW� LQVWLWXWLRQQHOV�� ' H� FHV� UHQFRQWUHV� HW� pFKDQJHV� VRQW� QpV� GHV� SURMHWV� HQ�
SDUWHQDULDW�HW�QRWDPPHQW�OD�FUpDWLRQ�G¶RXWLOV�SpGDJRJLTXHV�HW�O¶RUJDQLVDWLRQ�GH�FDPSDJQHV�GH�VHQVLELOLVDWLRQ�GHV�SXEOLFV��
�
3RXU�SRXUVXLYUH�FHWWH�G\ QDPLTXH�HW�PHQHU�GH�QRXYHDX[ �SURMHWV��LO�pWDLW�LPSRUWDQW�G¶pWDEOLU�XQ�GLDJQRVWLF�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�j �OD�PHU�VXU�OH�
WHUULWRLUH�UpJLRQDO��8 QH�EDVH�GH�GRQQpHV�D�GRQF�pWp�SURSRVp�SDU�OD�5pJLRQ��DX�VHLQ�GX�5pVHDX�0 HU�©�( GXFDWLRQ�j �O¶( QYLURQQHPHQW�ª �GDQV�OH�EXW�GH�
UHFHQVHU�GH�IDoRQ�OD�SOXV�H[ KDXVWLYH�SRVVLEOH��WRXWHV�OHV�DFWLRQV�PHQpHV�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�PDULQ�HW�OLWWRUDO�HQ�UpJLRQ�
3URYHQFH�$ OSHV�&{ WH�G
$ ] XU�� ,O�VHPEODLW�LPSRUWDQW�j �O¶pFKHOOH�UpJLRQDOH��GH�SRXYRLU�GLVSRVHU�GH�VWDWLVWLTXHV�SRXU�DQDO\ VHU�OHV�DFWLRQV�PHQpHV�HW�
GLVSRVHU� GH� UHSUpVHQWDWLRQV� FDUWRJUDSKLTXHV� SRXU� YDORULVHU� OH� WUDYDLO� PHQp� VXU� OH� WHUUDLQ� HW� SURPRXYRLU� O¶pGXFDWLRQ� j � O¶HQYLURQQHPHQW� PDULQ� HW�
OLWWRUDO��( Q�HIIHW��LO�pWDLW�GLIILFLOH�G¶DSSRUWHU�GHV�GRQQpHV�TXDQWLWDWLYHV�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�PDULQ��
�
8 Q�ILFKLHU�VRXV�IRUPDW�( [ FHO�FRPSRUWDQW�GHX[ �IHXLOOHV��DFWLRQV�VFRODLUHV�HW�DFWLRQV�QRQ�VFRODLUHV�D�pWp�HQYR\ p�j �WRXV�OHV�PHPEUHV�GX�5pVHDX�0 HU���
( Q�� � � � �HW�� � � � ��UHVSHFWLYHPHQW�� � �HW�� � �RUJDQLVPHV�PHPEUHV�GX�5pVHDX�0 HU�RQW�UHQVHLJQpV�FHWWH�EDVH�GH�GRQQpHV��/ HV�UpVXOWDWV�VRQW�GRQF�SDUWLHOV�
HW�QH�VRQW�TX¶XQ�pFKDQWLOORQ�GH�WRXWHV�OHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�j �OD�PHU�PHQpHV�VXU�OH�WHUULWRLUH�UpJLRQDO��1 pDQPRLQV��FH�WUDYDLO�SHUPHW�G¶pWDEOLU�
XQ�SUHPLHU�ELODQ�TXDQWLWDWLI��FHUWHV�SHUIHFWLEOH�PDLV�QpFHVVDLUH�SRXU�PRELOLVHU�WRXV�OHV�PHPEUHV�GX�5pVHDX�0 HU��
�
�/ ¶REMHFWLI�GH�FHWWH�EDVH�GH�GRQQpHV�HVW�GH�GLVSRVHU�FKDTXH�DQQpH�G¶XQ�UHFHQVHPHQW�GHV�DFWLRQV�PHQpHV�VXU�OH�WHUULWRLUH�UpJLRQDO��&H�WUDYDLO�SHUPHW�
G¶DYRLU�XQH�ERQQH�FRQQDLVVDQFH�GX�WHUUDLQ�HW�VXLYUH�O¶pYROXWLRQ�GHV�WHQGDQFHV�HQ�YXH�GH�SURSRVHU�GH�QRXYHDX[ �D[ HV�G¶LQWHUYHQWLRQ�HQ�IRQFWLRQ�GHV�
SXEOLFV�FLEOpV��
�
&H�GRFXPHQW�HVW�VFLQGp�HQ�GHX[ �SDUWLHV���OHV�LQIRUPDWLRQV�FRQFHUQDQW�OH�SXEOLF�VFRODLUH��SXLV�OHV�LQIRUPDWLRQV�FRQFHUQDQW�OHV�DXWUHV�SXEOLFV��
�
( Q�� � � � ��SOXV�GH�� � �� � � �pOqYHV�RQW�pWp�VHQVLELOLVpV�DX�FRXUV�GH�� � � � �DFWLRQV��� � � �pWDLHQW�LQVFULWV�HQ�pFROH�SULPDLUH��� � � �HQ�PDWHUQHOOH��� � � �HQ�
FROOqJH�HW�VHXOHPHQW�� � �GH�O\ FpHQV��� � � �GHV�DFWLRQV�VH�IRQW�GH�IDoRQ�SRQFWXHOOH��F¶HW�±j �GLUH�TXH�OH�JURXSH�G¶pOqYHV�Q¶HVW�UHQFRQWUp�TX¶XQH�VHXOH�
IRLV��JpQpUDOHPHQW�DX�FRXUV�G¶XQ�DWHOLHU�SpGDJRJLTXH�� / D�SULQFLSDOH�WKpPDWLTXH�DERUGpH�HVW�OD�ELRGLYHUVLWp� �� � � � �� / HV�PpWLHUV�GH�OD�PHU��O¶pFR�
FLWR\ HQQHWp�HW�O¶LPSDFW�GH�O¶KRPPH�UHSUpVHQWHQW�UHVSHFWLYHPHQW� � � � �� � � �HW� � � �� � � � �GHV�HQVHLJQDQWV�UHoRLYHQW�GHV�VXSSRUWV�SRXU�SUpSDUHU�RX�
SRXUVXLYUH�OD�YHQXH�GH�O¶DQLPDWHXU�HW�� � � �GHV�pOqYHV�GLVSRVHQW�GH�GRFXPHQWV��PDLV�QRXV�Q¶DYRQV�SDV�G¶LQIRUPDWLRQ�VXU�OD�QDWXUH�HW�OD�TXDOLWp�GH�FHV�
VXSSRUWV��2 Q�REVHUYH�XQH�SURJUHVVLRQ�GX�QRPEUH�G¶pOqYHV�VHQVLELOLVpV��GH�� � � � � � �HQ�� � � � �FRQWUH�� � �� � � �HQ�� � � � ���&HOD�VH�WUDGXLW�DXVVL�SDU�XQH�
DXJPHQWDWLRQ�GX�QRPEUH�G¶DFWLRQV��GH�� � � �HQ�� � � � �j �� � � � �HQ�� � � � ���
�
3DU�DLOOHXUV��� � � �DFWLRQV�RQW�pWp�PHQpHV�HQ�GLUHFWLRQ�GX�SXEOLF�QRQ�VFRODLUH��FHOD�UHSUpVHQWH�SOXV�GH�� � �� � � �SHUVRQQHV��/ D�UpSDUWLWLRQ�JpRJUDSKLTXH�
GH�FHV�DFWLRQV�GpSHQG�HVVHQWLHOOHPHQW�GHV�OLHX[ �G¶LPSODQWDWLRQ�GHV�DVVRFLDWLRQV��� � � �GH�FHV�SHUVRQQHV�RQW�pWp�UpSHUWRULpHV�GDQV�OD�UXEULTXH�©�WRXW�
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kJH�FRQIRQGX�ª�� / H� SXEOLF�MHXQH��HQWUH� � � HW� � � � DQV�UHSUpVHQWH� � � � � GHV�SHUVRQQHV� VHQVLELOLVpHV�� � � � � GHV� SHUVRQQHV� pWDLHQW� FRQVLGpUpHV�FRPPH�
IDLVDQW�SDUWLH�GX�©�JUDQG�SXEOLF�ª ��� � � �GHV�DFWLRQV�VH�IRQW�GH�IDoRQ�SRQFWXHOOH�FH�TXL�HVW�ORJLTXH�YLV�j �YLV�GX�JUDQG�SXEOLF��' ¶XQH�IDoRQ�JpQpUDOH��RQ�
QRWH�SOXV�GH�SHUVRQQHV�VHQVLELOLVpHV��GH�� � �� � � �HQ�� � � � �j �� � �� � � �HQ�� � � � � �PDLV�PRLQV�G¶DFWLRQV�UpDOLVpHV��� � � �HQ�� � � � �FRQWUH�� � � �HQ�� � � � ���&HOD�
SHXW�VLJQLILHU�TX¶HQ�PR\ HQQH��XQH�DFWLRQ�D�UpXQL�SOXV�GH�SHUVRQQHV��
�
,O�HVW�GLIILFLOH�GH�SRXYRLU�LQWHUSUpWHU�OHV�WHQGDQFHV�REVHUYpHV���G¶XQH�SDUW��SDUFH�TX¶LO�VHUDLW�QpFHVVDLUH�GH�UpDOLVHU�GHV�WHVWV�VWDWLVWLTXHV�SRXU�YRLU�VL�
FHV�GLIIpUHQFHV�VRQW�VLJQLILFDWLYHV��G¶DXWUH�SDUW��SDUFH�TX¶LO�\ �D�HQFRUH�EHDXFRXS�G¶HUUHXUV�GH�VDLVLH��1 pDQPRLQV��FHV�UpVXOWDWV�VRQW�HQFRXUDJHDQWV�HW�LO�
VHPEOH� LQWpUHVVDQW� TXH� FH� WUDYDLO� VRLW� SRXUVXLYL� HW� UHQIRUFp� PrPH� V¶LO� GHPDQGH� EHDXFRXS� G¶HIIRUWV�� DXVVL� ELHQ� GH� OD� SDUW� GHV� RUJDQLVPHV� TXL�
UHQVHLJQHQW�OH�ILFKLHU�( [ FHO�TXH�GH�OD�SDUW�GHV�VHUYLFHV�GH�OD�5pJLRQ�TXL�WUDLWHQW�OHV�LQIRUPDWLRQV��6HUYLFH�0 HU�HW�6HUYLFH�$ QDO\ VH�6SDWLDOH���
�
&RQVFLHQW�GH�FHWWH�GLIILFXOWp��OD�5pJLRQ�SURSRVH�G¶DOOpJHU�FHWWH�EDVH�GH�GRQQpHV��( Q�HIIHW��FHUWDLQHV�GRQQpHV�QH�VRQW�SDV�H[ SORLWDEOHV�RX�Q¶DSSRUWHQW�
JXqUH�G¶LQIRUPDWLRQV�� ' H�SOXV��pWDQW�GRQQp�TXH�OH�PrPH�W\ SH�GH�WUDYDLO�D�pWp�PHQp�HQ�SDUDOOqOH��pJDOHPHQW�SDU�OD�5pJLRQ��0 LVVLRQ�0 DQDJHPHQW�
7HUULWRULDO�HW�' pYHORSSHPHQW�' XUDEOH���DX�VHLQ�GH�OD�SODWHIRUPH�UpJLRQDOH�GH�FRQFHUWDWLRQ�HQ�pGXFDWLRQ�j �O¶HQYLURQQHPHQW�SRXU�XQ�GpYHORSSHPHQW�
GXUDEOH��LO�VHPEOH�LQGLVSHQVDEOH�SRXU�DVVXUHU�OD�SpUHQQLWp�GH�FHWWH�G\ QDPLTXH�GH�QH�WUDYDLOOHU�TXH�VXU�XQH�VHXOH�EDVH�GH�GRQQpHV��TXL�UpXQLUDLW�WRXWHV�
OHV�SUREOpPDWLTXHV�( ( ' ' ���
8 QH�VHXOH�HW�XQLTXH�QRXYHOOH�YHUVLRQ�� � � � �VHUD�GRQF�SURSRVpH�j �WRXWHV�OHV�DVVRFLDWLRQV�( ( ' ' �TXHOV�TXH�VRLHQW�OHXU�WHUULWRLUH�RX�WKpP DWLTXHV�
G¶LQWHUYHQWLRQ��
�
&H�WUDYDLO��PrPH�SDUWLHO�PDLV�SHUIHFWLEOH��D�SHUPLV�G¶DSSUpKHQGHU�GH�IDoRQ�SOXV�SUpFLVH�OHV�DFWLRQV�PHQpHV�VXU�OH�WHUULWRLUH�UpJLRQDO�GDQV�OH�GRPDLQH�
GH�O¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�PDULQ��,O�FRQVWLWXH�XQ��

ÌÍ

�RXWLO�G¶pYDOXDWLRQ�TXL�GRLW�rWUH�FRP SOpWp�SDU�XQH�DSSURFKH�TXDOLWDWLYH���
�
/ H�5 pVHDX�0 HU�FRQVWLWXH�XQ�HVSDFH�GH�FRQFHUWDWLRQ�� j �OD�GLVSRVLWLRQ�GH�FKDFXQ�GH�FHV�P HP EUHV��,O�SHUP HW�GH�IDLUH�pYROXHU�OHV�UpIOH[ LRQV��
G¶HQULFKLU�OHV�FRQQDLVVDQFHV�GH�FKDFXQ�HW�UHVWH�XQ�RXWLO�j �OD�GLVSRVLWLRQ�GH�WRXV��8 Q�GH�VHV�REMHFWLIV�HVW�DXVVL�G¶rWUH�IRUFH�GH�SURSRVLWLRQV��
&KDFXQ�GH�VHV�P HP EUHV�HVW�GRQF�OLEUH�GH�V¶LQVSLUHU�GHV�UpIOH[ LRQV�TX¶LO�VXVFLWH�SRXU�DOLP HQWHU�VHV�SHUVSHFWLYHV�G¶DYHQLU��
�
$ �FH�WLWUH��OD�5 pJLRQ�VH�SURSRVH�GH�SRXUVXLYUH�O¶DQLP DWLRQ�GX�5 pVHDX�0 HU�HW�VRXKDLWH�V¶DSSX\ HU�VXU�FH�5 pVHDX�0 HU�FRP P H�LQVWDQFH�GH�
FRQFHUWDWLRQ� SRXU� DOLP HQWHU� HW� P HWWUH� HQ� ° XYUH� OD� FRQWULEXWLRQ� GH� OD� P HU� j � VD� SROLWLTXH� G¶pGXFDWLRQ� j � O¶HQYLURQQHP HQW� SRXU� XQ�
GpYHORSSHP HQW�GXUDEOH��
�
( Q�HIIHW��SDU�GpOLEpUDWLRQ�Qƒ�� � � � � �GX�� � �PDUV�� � � � ��OD�5pJLRQ�D�DGRSWp�OHV�RULHQWDWLRQV�GH�OD�SROLWLTXH�UpJLRQDOH�G¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�SRXU�
XQ�GpYHORSSHPHQW�GXUDEOH��( ( ' ' � ��3DU�DLOOHXUV��SDU�GpOLEpUDWLRQ�Qƒ�� � � � � � �GX�� � �RFWREUH�� � � � ��OH�&RQVHLO�UpJLRQDO�D�DGRSWp�OD�SROLWLTXH�UpJLRQDOH�
GH�OD�PHU�GDQV�ODTXHOOH�OD�VHQVLELOLVDWLRQ�j �OD�PHU�RFFXSH�XQH�SODFH�LPSRUWDQWH��
�
$ XVVL��SRXU�DVVXUHU�OD�FRKpUHQFH�GH�FHV�GHX[ �SROLWLTXHV�UpJLRQDOHV��OD�FRQWULEXWLRQ�GH�OD�PHU� j �OD�SROLWLTXH�UpJLRQDOH�HQ�( ( ' ' �HVW�SUpVHQWpH�FL�
GHVVRXV���
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5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
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�
/ HV�RULHQWDWLRQV�GH�OD�SROLWLTXH�UpJLRQDOH�HQ�( ( ' ' �VRQW�OHV�VXLYDQWHV���

„ � 2 ULHQWDWLRQ�Qƒ� ���) DYRULVHU�O¶DSSURSULDWLRQ�GHV�HQMHX[ �G¶XQ�GpYHORSSHPHQW�GXUDEOH�HQ�UpJLRQ�3$ &$ ��SDU�O¶pGXFDWLRQ��OD�VHQVLELOLVDWLRQ�HW�
O¶LQIRUPDWLRQ�GH�WRXV�OHV�SXEOLFV��KDELWDQWV�HW�XVDJHUV�GX�WHUULWRLUH�UpJLRQDO�

�
„ � 2 ULHQWDWLRQ� Qƒ� ��� 6XVFLWHU� GHV� FKDQJHPHQWV� GH� FRPSRUWHPHQWV� j � WRXV� OHV� kJHV� HW� GDQV� WRXV� OHV� DVSHFWV� GH� OD� YLH� �KDELWDW�� WUDQVSRUW��

DOLPHQWDWLRQ��FRQVRPPDWLRQ« ��SHUVRQQHOOH�HW�SURIHVVLRQQHOOH�
�

„ � 2 ULHQWDWLRQ�Qƒ�� ���) DYRULVHU�O¶pPHUJHQFH�GH�SUDWLTXHV�LQGLYLGXHOOHV�HW�FROOHFWLYHV�DGDSWpHV�DX[ �VSpFLILFLWpV�WHUULWRULDOHV�
�
&HV�RULHQWDWLRQV�VRQW�GpFOLQpHV�HQ�REMHFWLIV�VWUDWpJLTXHV��/ D�FRQWULEXWLRQ�GH�OD�P HU�j �FHWWH�SROLWLTXH�HVW�VLJQDOpH�HQ�LWDOLTXH�GH�FRXOHXU�EOHX�
SRXU�FKDFXQ�GHV�REMHFWLIV��
�
2 EMHFWLI�Qƒ�� �� �) DYRULVHU�OD�FRQVWUXFWLRQ��SDU�OHV�DFWHXUV�GHV�WHUULWRLUHV��GH�SURMHWV�GH�TXDOLWp�HQ�( ( ' ' �
� ��6RXWLHQ�DX[ �SURJUDPPHV�SpGDJRJLTXHV�JOREDX[ �HW�FRQFHUWpV�
��3DUFV�QDWXUHOV�UpJLRQDX[ �
��* HVWLRQ�FROOHFWLYH�HW�LQWpJUpH�GHV�HVSDFHV�QDWXUHOV��GpPDUFKHV�* ,=&��
� 6RXWHQLU�OHV�SRUWHXUV�GH�GpPDUFKHV�GH�* ,=&�GDQV�OD�PLVH�HQ�° XYUH�GH�SURJUDPPHV�SpGDJRJLTXHV�VXU�OHXU�WHUULWRLUH��
� � $FWLRQ���UpGDFWLRQ�GH�ILFKHV�DFWLRQV�GDQV�OHV�FRQWUDWV�GH�EDLH�RX�SODQV�GH�JHVWLRQ��
� $LGHU�OHV�DFWHXUV�GH�O¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�PDULQ�j �GHYHQLU�GHV�UHODLV�GHV�SROLWLTXHV�ORFDOHV��
� � $FWLRQ���RUJDQLVDWLRQ�GH�MRXUQpHV�WHFKQLTXHV�G¶LQIRUPDWLRQ�SRXU�OHV�DQLPDWHXUV�VXU�OD�* ,=&��
�
� ��/ HV�GpPDUFKHV�( ( ' ' �GDQV�OHV�O\ FpHV�
� 6HQVLELOLVHU�OHV�O\ FpHQV�DX[ �GpPDUFKHV�GH�JHVWLRQ�JOREDOH�GX�OLWWRUDO��
� � $FWLRQ���RUJDQLVDWLRQ�G¶DQLPDWLRQV�GDQV�OHV�O\ FpHV�VXU�OD�* ,=&��
�
� ��/ HV�GpPDUFKHV�( ( ' ' �YLVDQW�j �O¶LPSOLFDWLRQ�GH�QRXYHDX[ �DFWHXUV�
� &RQWULEXHU�j �OD�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV�GHV�SURIHVVLRQQHOV�GH�OD�PHU��SrFKHXUV��DTXDFXOWHXUV�« ���
�
� ��6RXWLHQ�j �O¶pPHUJHQFH�HW�OD�VWUXFWXUDWLRQ�GH�UpVHDX[ �VXU�OH�WHUULWRLUH�
� ) pGpUHU�OHV�DFWHXUV�GH�O¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�PDULQ�
� � $FWLRQ���DQLPDWLRQ�GX�5pVHDX�0 HU�
� � $FWLRQ���DFFRPSDJQHPHQW�GHV�DFWHXUV�GX�SDWULPRLQH�FXOWXUHO�PDULQ��YLHX[ �JUpHPHQWV���
�
� ��6RXWLHQ�j �OD�SURIHVVLRQQDOLVDWLRQ�HW�j �O¶pODUJLVVHPHQW�GX�FKDPS�G¶LQWHUYHQWLRQ�GHV�DFWHXUV�GH�( ( ' ' �
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5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
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� $VVXUHU�OD�TXDOLWp�GHV�PHVVDJHV�WUDQVPLV�
� � $FWLRQ���RUJDQLVDWLRQ�GH�MRXUQpHV�WHFKQLTXHV�G¶LQIRUPDWLRQV�SRXU�OHV�DQLPDWHXUV�GX�5pVHDX�0 HU�
�
� ) DYRULVHU�OH�WRXULVPH�GXUDEOH�VXU�OH�OLWWRUDO�HW�GLYHUVLILHU�O¶RIIUH�WRXULVWLTXH�
� � $FWLRQ���' LYHUVLILFDWLRQ�GHV�DQLPDWLRQV�GDQV�O¶K{ WHOOHULH�GH�SOHLQ�DLU��/ RWR�QDWXUH�GDQV�OHV�FDPSLQJV��
� � $FWLRQ���' pYHORSSHPHQW�GHV�DFWLYLWpV�pFR�WRXULVWLTXHV�VXU�OH�OLWWRUDO��OHV�VHQWLHUV�VRXV�PDULQV��OH�7( 5�3RVLGRQLH�VXU�OD�&{ WH�� �
� %OHXH« ���
� � $FWLRQ���$FFRPSDJQHPHQW�GHV�pGXFDWHXUV�VSRUWLIV�YHUV�OD�SUpVHUYDWLRQ�GX�PLOLHX�PDULQ��
�
� ( ODUJLU�OD�VHQVLELOLVDWLRQ�j �OD�SUpVHUYDWLRQ�GX�PLOLHX�PDULQ�j �WRXV�OHV�W\ SHV�GH�SXEOLF�
� � $FWLRQ���6HQVLELOLVDWLRQ�GHV�SODLVDQFLHUV�DX[ �JHVWHV�UHVSHFWXHX[ ��&DPSDJQH�( FRJHVWHV�0 pGLWHUUDQpH���
� � $FWLRQ���6HQVLELOLVDWLRQ�GHV�EDLJQHXUV�j �OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW��&DPSDJQH�,QI¶( DX�0 HU�VXU�OHV�SODJHV���
� � $FWLRQ���6HQVLELOLVDWLRQ�GX�SXEOLF�GHV�ELEOLRWKqTXHV�j �O¶HQYLURQQHPHQW�PDULQ��( [ SRVLWLRQ�©�( VFDOHV�OLWWRUDOHV���
� � $FWLRQ���6HQVLELOLVDWLRQ�GHV�LQWHUQDXWHV�j �O¶HQYLURQQHPHQW�PDULQ��&DPSDJQH�©�0 HU��WRXV�VROLGDLUHV�ª ���
� � $FWLRQ���6HQVLELOLVDWLRQ�GH�QRXYHDX[ �SXEOLFV��VHQLRUV��VHQLRUV�HW�HQIDQWV��FRPLWpV�G¶HQWUHSULVH��pOXV��WHFKQLFLHQV�GH�FROOHFWLYLWpV�« ���
�
�
2 EMHFWLI�Qƒ�� �� �) DYRULVHU�GHV�SURMHWV�SLORWHV�G¶HQYHUJXUH�UpJLRQDOH�
�
� ��/ DQFHPHQW�G¶DSSHOV�j �SURMHWV�UpJLRQDX[ �
� 6¶DSSX\ HU�VXU�OH�5pVHDX�0 HU�SRXU�SURSRVHU�GHV�SURMHWV�LQQRYDQWV�V¶LQVFULYDQW�GDQV�OD�SROLWLTXH�UpJLRQDOH�( ( ' ' ��
� � $FWLRQ���/ DQFHPHQW�G¶DSSHOV�j �SURMHWV�©�5pVHDX�0 HU�ª ��
�
� ��&UpDWLRQ�G¶RXWLOV�SpGDJRJLTXHV�G¶LQWpUrW�UpJLRQDO�
� $VVXUHU�OD�TXDOLWp�GHV�PHVVDJHV�WUDQVPLV��
� � $FWLRQ���&UpDWLRQ�G¶RXWLOV�SpGDJRJLTXHV�SRXU�VHQVLELOLVHU�j �OD�PHU��
�
� ��0 LVH�HQ�° XYUH�GH�GLVSRVLWLIV�LQQRYDQWV�VXU�OH�WHUULWRLUH�
� ' pYHORSSHU�XQH�FXOWXUH�PDULWLPH�DXSUqV�GHV�pOqYHV�GH�OD�UpJLRQ��
� � $FWLRQ���' LVSRVLWLI�©�$�O�µ( FROH�GH�OD�0 HU�ª ��
� � $FWLRQ���/ HV�7UDLQV�GH�OD�PHU�GDQV�OHV�$OSHV�HW�OH�9DXFOXVH�
�
�
2 EMHFWLI�Qƒ�� �� �0 HWWUH�HQ�RHXYUH�GHV�SURFHVVXV�G¶pYDOXDWLRQ�
�
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5pJLRQ�3URYHQFH�$ OSHV�&{ WH�G
$ ] XU���' LUHFWLRQ�GH�O¶( QYLURQQHPHQW��GX�' pYHORSSHPHQW�' XUDEOH�HW�GH�O¶$ JULFXOWXUH�±�1 RYHPEUH�� � � � � � � � �

� �( YDOXHU�OHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�j �OD�PHU�PHQpHV�VXU�OH�WHUULWRLUH�UpJLRQDO��
� � $FWLRQ���$QDO\ VH�GH�OD�EDVH�GH�GRQQpHV�UpJLRQDOH��
�
/ HV�DFWLRQV�SUpVHQWpHV�FL�GHVVXV�VRQW�VRLW�GpMj �PLVHV�HQ�° XYUH��VRLW�HQJDJpHV�DX�QLYHDX�GH�OD�UpIOH[ LRQ��,O�HVW�FHUWDLQ�TXH�OD�FRQWULEXWLRQ�GH�OD�PHU�j �
OD�SROLWLTXH�UpJLRQDOH�HQ�( ( ' ' �VHUD�DPHQpH�j �rWUH�FRPSOpWHU�HW�j �pYROXHU�HQ�IRQFWLRQ�GHV�pYDOXDWLRQV�IDLWHV�UpJXOLqUHPHQW�HW�GHV�SURSRVLWLRQV�GHV�
PHPEUHV�GX�5pVHDX�0 HU��DFWHXUV�LQFRQWRXUQDEOHV�GH�OD�SROLWLTXH�UpJLRQDOH�G¶pGXFDWLRQ�j �O¶HQYLURQQHPHQW�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH��


