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���8WLOLVDWLRQ�
���&DUDFWpULVWLTXHV�WHFKQLTXHV�
���'HVFULSWLRQ�GH�OD�FRQVWUXFWLRQ�
���&RQQH[LRQ�DX�UpVHDX�pOHFWULTXH�HW�PLVH�HQ�VHUYLFH��
���1HWWR\DJH�GH�OD�PDFKLQH�HW�UHPSODFHPHQW�GH�O¶KXLOH�
���&KDQJHPHQW�GHV�DFFHVVRLUHV�HW�SDVVDJH�j�XQ�PRGqOH�GLIIpUHQW�
���6pFXULWp�HW�VDQWp�DX�WUDYDLO�
���5HFHWWHV�GH�SkWH�
���3DQQHV�SRVVLEOHV�
����%RQ�GH�JDUDQWLH�
����&HUWLILFDW�GH�TXDOLWp�
�

��� 87,/,6$7,21�
�
/D�PDFKLQH�HVW�XQ�DXWRPDWH�SRXU�OD�IULWXUH�GH�SURGXLWV�j�EDVH�GH�SkWH�±GHV�EHLJQHWV��6RQ�

XWLOLVDWLRQ�Q¶�HVW�SDV�DXWRULVpH�j�GHV�SHUVRQQHV��\�FRPSULV�GHV�HQIDQWV��j�FDSDFLWpV�SK\VLTXHV��
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���� %DLQ�G¶�KXLOH�
���� %XQNHU�SRXU�OD�SkWH�DYHF�GHV�SLVWRQV�SRXU�OH�PRXODJH�GHV�EHLJQHWV�
���� (OpYDWHXU�GH�WUDQVSRUW��GH�UHQYHUVHPHQW�HW�pYDFXDWLRQ�GHV�EHLJQHWV�GH�OD�FXYHWWH�GH�

IULWXUH��
���� 7DEOHDX�pOHFWULTXH�DYHF�FRQWU{OHXU�
���� ,QWHUUXSWHXU�JpQpUDO�SRXU�OH�EUDQFKHPHQW��GpEUDQFKHPHQW�GH�O¶�DOLPHQWDWLRQ�
���� ,QWHUUXSWHXU�SRXU�OH�EUDQFKHPHQW��GpEUDQFKHPHQW�
���� ,QWHUUXSWHXU�SRXU�OH�EUDQFKHPHQW��GpEUDQFKHPHQW�GH�O¶�pOpYDWHXU�
���� ,QWHUUXSWHXU�SRXU�OH�EUDQFKHPHQW��GpEUDQFKHPHQW�GHV�SLVWRQV�
���� 5RELQHW�GH�GUDLQDJH�SRXU�OD�YLGDQJH�GH�O¶�KXLOH�GH�OD�FXYHWWH�GH�IULWXUH���

�
�����/D�FXYHWWH�GH�IULWXUH�HVW�HQWLqUHPHQW�LQR[\GDEOH��DX[�SDURLV�GRXEOHV�HW�GRWpH�G¶LVRODWLRQ��

(OOH�HVW�pJDOHPHQW�GRWpH�GH�TXDWUH�SLHGV�GH�QLYHOOHPHQW�UpJODEOHV��/¶�KXLOH�GH�IULWXUH�\�HVW�YHUVpH��
/HV�pOpPHQWV�GH�FKDXIIDJH�VRQW�VLWXpV�VXU�OH�IRQG�GH�OD�FXYHWWH�HW�VHUYHQW�j�UpFKDXIIHU�HW�j�PDLQWHQLU�
OD�WHPSpUDWXUH�GH�WUDYDLO�GH�O¶KXLOH��

�
����/H�EXQNHU�SRXU�OD�SkWH�HVW�HQWLqUHPHQW�LQR[\GDEOH�HW�LO�HVW�DWWDFKp�j�OD�SDURL�GX�WDEOHDX�

pOHFWULTXH��/D�SkWH�SUpSDUpH�G¶�DYDQFH�\�GHYUD�rWUH�SRVpH��'DQV�OH�EXQNHU�VRQW�VLWXpV�OHV�SLVWRQV�TXL�
GRVHQW� OD� SkWH� HQ� IRUPDQW� GHV� SURGXLWV� GH� SRLGV� HW� IRUPH� KRPRJqQHV�� /HV� SLVWRQV� SHUPHWWHQW� XQ�
UpJODJH� ILQ� GX� SRLGV� GHV� EHLJQHWV�� /D� PLVH� HQ� PDUFKH� GHV� SLVWRQV� V¶� HIIHFWXH� SDU� XQ� PRWHXU�
UpGXFWHXU��IL[p�VXU�OH�GHVVXV�GX�WDEOHDX�pOHFWULTXH��
� �

����/¶�pOpYDWHXU�HVW�VLWXp�GDQV�OD�FXYHWWH�HW�VHUW�j��pYDFXHU�OHV�EHLJQHWV�GX�GRVDWHXU�MXVTX¶j�O¶�
DXJH�GH�WUDQVSRUW��,O�HVW�GRWp�G¶�XQH�SHOOH�SRXU�OH�UHQYHUVHPHQW�GHV�EHLJQHWV�DX�PLOLHX�GH�OD�FXYHWWH�
DILQ� TX¶LOV� VRLQW� IULWV� GHV� GHX[� F{WpV�� /D�PLVH� HQ� PDUFKH� GH� O¶� pOpYDWHXU� VH� IDLW� SDU� XQ� PRWHXU�
UpGXFWHXU��$O¶� H[WUpPLWp� O¶� pOpYDWHXU�XQH�SODTXH� HVW�PRQWpH�� VXU� ODTXHOOH� WRPEHQW� OHV�EHLJQHWV�GX�
EXQNHU��DORUV�TXH�GH�O¶�DXWUH�F{Wp�LO�\�D�XQH�DXJH�SRXU�O¶pYDFXDWLRQ�GHV�EHLJQHWV�IULWV��/¶�pOpYDWHXU�
IRQFWLRQQH� SDU� FDGHQFHV� �GpPDUUH�V¶� DUUrWH��� 6XU� FKDTXH� FDGHQFH� GX� GRVDWHXU� OD� FKDvQH� GH� O¶�
pOpYDWHXU�V¶�DUrWH�SRXU�XQH�GXUpH�GpWHUPLQpH� �GH���j����VHFRQGHV��� FH�TXL�SHUPHW�DX[�EHLJQHWV�G¶�
pPHUJHU�VXU�OD�VXUIDFH�GH�O¶�KXLOH�SRXU�rWUH�HQVXLWH�SRXVVpV�HQ�DYDQW�VDQV�rWUH�pFUDVpV��/D�GXUpH�GH�
UHSRV�GH�OD�FKDvQH��OD�GXUpH�GH�IULWXUH�UHVSHFWLYHPHQW��HVW�UpJXOpH�SDU�OH�SDQQHDX�GH�FRQWU{OH��

����/H� WDEOHDX� pOHFWULTXH� HVW� IL[p� FRQWUH� OD� FXYHWWH� GH� IULWXUH� HW� VHUW� j� SURWpJHU� OHV� SDUWLHV�
pOHFWULTXHV�FRQWUH�O¶�KXPLGLWp��PDLV�DXVVL�j�IL[HU�OH�GRVDWHXU�HW�OH�PRWHXU�UpGXFWHXU�6RXV�OH�WDEOHDX�
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pOHFWULTXH�XQH�ERvWH�LQR[\GDEOH�VH�WURXYH�GDQV�ODTXHOOH�VRQW�VLWXpV�OHV�FRQGXFWHXUV��HW�OHV�HPERXWV�
GHV�pOpPHQWV�GH�FKDXIIDJH��
8Q� FRQWU{OHXU� HVW� PRQWp� VXU� OH� WDEOHDX� pOHFWULTXH� PR\HQQDQW� OHTXHO� OD� WHPSpUDWXUH� GH�
IRQFWLRQQHPHQW� GH� O¶� KXLOH� HVW� GpWHUPLQpH� DLQVL� TXH� OD� YLWHVVH� GH� O¶� pOpYDWHXU�� /H� SDQQHDX� GH�
FRQWU{OH�HVW�PXQL�GH�GHX[�FRPSWHXUV�GHV�F\FOHV�GH�OD�PDFKLQH��
�

�
�
5pJODJH�GH�OD�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW��$SSX\HU�XQH�IRLV�OH�ERXWRQ�³02'(´��$SSX\HU�OH�
ERXWRQ� ³(',7´� WURLV� IRLV�� MXVTX¶� j� FH� TXH� VXU� OH� GLVSOD\� DSSDUDLVVH� OH� WH[WH�
Ä7(03(5$785( ���´��3DU� OHV�ERXWRQV� ³Ÿ´�HW� Äź´� LO� HVW� SRVVLEOH�GH�PRGLILHU� OD� WHPSpUDWXUH�
pWDEOLH�SDU�OH�IDEULFDQW�HQ�XVLQH���OH�UpJODJH�SUpGpILQL�j�O¶�XVLQH�HVW�GH��������$SSX\HU�GH�QRXYHDX�OH�
ERXWRQ�³02'(´�XQH�IRLV�FH�TXL�IDLW�TXH�OD�PDFKLQH�HVW�SUrWH�j�OD�PLVH�HQ�VHUYLFH���
³7�6� ���´�LQGLTXH�OD�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW�TXH�O¶�KXLOH�GHYUD�DWWHLQGUH��³: ��´�LQGLTXH�
OD�WHPSpUDWXUH�FRXUDQWH�GH�O¶�KXLOH�����ɋ���
�
5pJODJH�GH�OD�GXUpH�GH�IULWXUH��UHVSHFWLYHPHQW�OH�WHPSV�TXL�V¶�pFRXOH�HQWUH�GHX[�FDGHQFHV�GH�O¶�
pOpYDWHXU���$SSX\HU�XQH�IRLV�OH�ERXWRQ�³02'(´��6XU�OH�GLVSOD\�V¶�DIILFKH�OH�WH[WH�Ä7$.7�0����´��
3DU�OHV�ERXWRQV�³Ÿ´�HW�Äź´�LO�HVW�SRVVLEOH�GH�PRGLILHU�O¶�LQWHUYDOOH�SUpGpILQL�j�O¶�XVLQH�SRXU�OD�SDXVH�
HQWUH�GHX[�FDGHQFHV��/H�UpJODJH�SUpGpILQL�j�O¶�XVLQH�HVW�GH����VHFRQGHV�SRXU�OH�PRGqOH�Ɇɉ��HW�GH�
���VHFRQGHV�SRXU�OH�PRGqOH�Ɇɉ����HW�Ɇɉ�����$SSX\HU�GH�QRXYHDX�OH�ERXWRQ�³02'(´�XQH�IRLV�
DILQ�GH�UHYHQLU�YHUV�O¶�pFUDQ�SULQFLSDO�GX�FRQWU{OHXU��/H�FRQWU{OHXU�UHYLHQW�DXWRPDWLTXHPHQW�YHUV�OH�
GLVSOD\� SULQFLSDO� DSUqV� ��� VHFRQGHV� GHSXLV� OH� GHUQLHU� DSSXL� GH� TXHOTXH� ERXWRQ� TXH� FH� VRLW�� /H�
SDUDPqWUH�Ä7$.7�0�´�GpWHUPLQH�OH�WHPSV�GH�IULWXUH�GHV�EHLJQHWV�GDQV�OD�FXYHWWH��,O�HVW�SRVVLEOH�GH�
PRGLILHU�OD�SURGXFWLYLWp�GH�OD�PDFKLQH�HQ�UpGXLVDQW�RX�HQ�DXJPHQWDQW�OH�WHPSV�HQWUH�GHX[�FDGHQFHV��
'DQV�FH�FDV� LO�HVW�QpFHVVDLUH�G¶DXJPHQWHU�RX�GH�UpGXLUH�UHVSHFWLYHPHQW� OD� WHPSpUDWXUH�GH�O¶�KXLOH�
DILQ�G¶�DYRLU�GHV�EHLJQHWV�ELHQ�IULWV��
�
9pULILFDWLRQ�GHV�FRPSWHXUV�GH�FDGHQFHV��/D�PDFKLQH�HVW�SRXUYXH�GH���FRPSWHXUV�GHV�FDGHQFHV��
/H�SUHPLHU�V¶�DIILFKH�FRPPH�Ä&2817(5´�HQ�EDV�GX�GLVSOD\��&H�FRPSWHXU�SHXW�rWUH�PLV�j�]pUR�HQ�
DSSX\DQW� SRXU� HQYLURQ� ��� VHFRQGHV� HQ� PrPH� WHPSV� OHV� ERXWRQV� ³(',7´� HW� Äź´�� /H� GHX[LqPH�
FRPSWHXU�QH�SHUPHW�SDV�OD�UHPLVH�j�]pUR��6D�YDOHXU�SHXW�rWUH�YLVXDOLVpH�HQ�DSSX\DQW�XQH�IRLV�VXU�OH�
ERXWRQ� ³02'(´� HW� DSUqV� �� IRLV� FRQVpFXWLYHPHQW� OH� ERXWRQ� ³(',7´� MXVTX¶� j� O¶� DSSDULWLRQ� GH�
Ä0$&+,1(�&2817(5´��3RXU�FRPSWHU�OD�TXDQWLWp�GH�EHLJQHWV�SURGXLWV�OH�QRPEUH�TXH�OH�FRPSWHXU�
Ä&2817(5 ��´�LQGLTXH��GDQV�FH�FDV�����GHYUD�rWUH�PXOWLSOLp�SDU���SRXU�OH�PRGqOH�Ɇɉ��RX�SDU���
SRXU�OH�PRGqOH�Ɇɉ����HW�Ɇɉ�����
�

��&211(;,21�$8�5($6($8�(/(&75,48(�(7�0,6(�(1�6(59,&(�
�����1HWWR\HU�PLQXWLHXVHPHQW�OD�FXYHWWH�GH�IULWXUH��O¶�pOpYDWHXU�HW�OH�EXQNHU�DYHF�OHV�SLVWRQV�DYHF�XQ�
SURGXLW�ODYDQW��ULQFHU�DYHF�GH�O¶�HDX�HW�VpFKHU��
�����3RVLWLRQQHU�OD�PDFKLQH�VXU�XQH�VXUIDFH�SODQH�HW�VROLGH��WDEOH��SODQ�GH�WUDYDLO�HWF���
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�����/D�PDFKLQH�GRLW�rWUH�PLVH�j�WHUUH�SDU�OH�ERXORQ�GpVLJQp�j�FHW�HIIHW���

�
�����&RQQHFWHU�DX�UpVHDX�pOHFWULTXH�GH�OD�PDQLqUH�FRPPH�VXLW��OD�ERUQH�GpVLJQp�SDU�³/��´�GH�OD�SULVH�
�RX�OH�FRQGXFWHXU�PDUURQ�GH�OD�SULVH��GHYUD�rWUH�FRQQHFWpH�j�OD�SKDVH��&HFL�HVW�XQH�FRQWUDLQWH�HW�VL�
HOOH�Q¶�HVW�SDV�UHVSHFWpH�O¶�LQWHUUXSWHXU�j�FRXUDQW�GLIIpUHQWLHO�QH�SRXUUD�SDV�rWUH�PLV�HQ�VHUYLFH��/D�
PDFKLQH�HVW�DOLPHQWpH�SDU�OH�UpVHDX�pOHFWULTXH�JUkFH�j�XQ�ILO�DYHF�LVRODWLRQ�HQ�39&�DQWL�KXLOH�W\SH�
+��99��)��[����PPð�j�SDUWLU�G¶�XQH�SULVH�pOHFWULTXH�PLVH�j�WHUUH���
�
�����5HPSOLU�OD�FXYHWWH�GH�IULWXUH�G¶�KXLOH�GH�IULWXUH���
6L�YRXV�XWLOLVH]�GH�O¶�KXLOH� OLTXLGH��KXLOH���YHUVHU� LQLWLDOHPHQW� MXVTX¶�j�XQ�QLYHDX�GH���FP��VRXV� OD�
SDUWLH�VXSpULHXUH�GH�OD�FKDvQH��$SUqV�OH�UpFKDXIIHPHQW�O¶�KXLOH�VH�UDPROOLW�HW�VL�QpFHVVDLUH�LO�IDXW�HQ�
DMRXWHU�GH�PDQLqUH� j� FH�TXH� OH� QLYHDX� GH� O¶� KXLOH� QH� VRLW� SDV� SOXV� GH� ����PP�DX�GHVVXV� GX� ERUG�
VXSpULHXU�GH�OD�FKDvQH��&HFL�HVW�OH�ERQ�QLYHDX�GH�O¶�KXLOH��
6L�YRXV�XWLOLVH]�XQH�JUDLVVH�VROLGH�LO�HVW�WUqV�LPSRUWDQW�ORUVTXH�YRXV�OD�PHWWH]�GDQV�OD�FXYHWWH�TXH�OHV�
pOpPHQWV�GH�FKDXIIDJH�HQ�VRLHQW�FRXYHUWV�GH�PDQLqUH�TX¶LOV�QH� IRQFWLRQQHQW�SDV�VHFV��'DQV� OH�FDV�
FRQWUDLUH�OHV�pOpPHQWV�GH�FKDXIIDJH�SRXUURQW�JULOOHU���
/RUVTXH� SHQGDQW� OH� IRQFWLRQQHPHQW� O¶� KXLOH� HVW� VRXV� OH� ERUG� LQIpULHXU� GH� OD� FKDvQH� LO� IDXW�
REOLJDWRLUHPHQW�UDMRXWHU�GH�O¶�KXLOH��
$77(17,21��,O�H[LVWH�XQ�GDQJHU�G¶�LQFHQGLH�VL�OH�FDSWHXU�GH�OD�WHPSpUDWXUH�Q¶�HVW�SDV�VXEPHUJp�
GDQV�O¶�KXLOH��F¶�HVW�j�G��O¶�KXLOH�HVW�j�PRLQV�GH���FP��GX�IRQG���
�����/D�PDFKLQH�SHXW�rWUH�UpJXOpH�JUkFH�DX[�SLHGV�GH�UpJXODWLRQ�HQ�YHLOODQW�j�FH�TXH�OH�QLYHDX�GH�O¶�
KXLOH�SDU�UDSSRUW�j�OD�FKDvQH�VRLW�OH�PrPH�VXU�WRXWH�OD�ORQJXHXU�j�GURLWH�HW�j�JDXFKH���
�����%UDQFKHU� O¶� DOLPHQWDWLRQ� SDU� O¶� LQWHUUXSWHXU� JpQpUDO� �����%UDQFKHU� OHV� pOpPHQWV� GH� FKDXIIDJH�
SRXU�FKDXIIHU�O¶�KXLOH�JUkFH�j�O¶�LQWHUUXSWHXU�������
�

� �
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�����9pULILHU�VXU�OH�SDQQHDX�GH�FRQWU{OH�TXHOOH�HVW� OD� WHPSpUDWXUH�GH�IRQFWLRQQHPHQW�pWDEOLH��&HOOH�
SUpGpILQLH�j� O¶�XVLQH�HVW�GH�����ɋ��6L�QpFHVVDLUH� OD� WHPSpUDWXUH�SHXW�rWUH�PRGLILpH�DSUqV� OD�IULWXUH�
GHV�SUHPLHUV�EHLJQHWV��$SUqV�TXH�OD�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW�GH�O¶�KXLOH�HVW�DWWHLQWH�OH�YR\DQW�
VXU� OH�SDQQHDX�GH� FRQWU{OH�� GpVLJQp�FRPPH�³+HDWHU´�� V¶pWHLQW��&HOD� LQGLTXH�TX¶�j� FH�PRPHQW� OHV�
pOpPHQWV�GH�FKDXIIDJH�QH�IRQFWLRQQHQW�SDV��/D�WHPSpUDWXUH�HVW�PDLQWHQXH�DXWRPDWLTXHPHQW��
����3RVHU� OD�SkWH�SUpSDUpH�j� OµDYDQFH�GDQV� � OH�GRVDWHXU��/D�GHQVLWp�GH� OD�SkWH�HVW� SDUWLFXOLqUHPHQW�
LPSRUWDQWH�±�OD�SkWH�GHYUD�VH�VpSDUHU�HQ�PRUFHDX[�ORUVTX¶�HOOH�VHUD�YHUVpH��HOOH�QH�GHYUD�SDV�FRXOHU�
FRPPH�GX�PLHO��PDLV�HOOH�QH�GHYUD�SDV�rWUH�QRQ�SOXV�WURS�GHQVH�SRXU�TX¶�HOOH�SXLVVH�SDVVHU�SDU�OHV�
EXVHV�GX�EXQNHU���
/H�QLYHDX�PLQLPXP�GH�OD�SkWH�GDQV�OH�EXQNHU�GHYUD�rWUH�GH����FP��DILQ�G¶�DYRLU�GHV�EHLJQHWV�G¶�XQH�
IRUPH�UpJXOLqUH��
�����%UDQFKHU�O¶�pOpYDWHXU��LQWHUUXSWHXU�������HW�DSUqV�OH�GRVDWHXU��LQWHUUXSWHXU��������

�
5HPDUTXH��/H�GRVDWHXU�QH�SHXW�SDV�rWUH�PLV�HQ�PDUFKH�VL�O¶�pOpYDWHXU�Q¶�HVW�SDV�EUDQFKp����
�����$SUqV�OD�IULWXUH�GHV�SUHPLHUV���EHLJQHWV�LO�IDXW�HQ�YpULILHU�OH�SRLGV��/D�UpJXODWLRQ�GX�SRLGV�HQ�
JUDPPHV�V¶�HIIHFWXH�SDU�OD�PRGLILFDWLRQ�GH�OD�KDXWHXU�GHV�HPERXWV�GH�SLVWRQV�j�H[FHQWULTXH�SRVLWLRQ�
���OD�SLqFH�MDXQH���5HOkFKHU�OH�WRXUQH�j�JDXFKH�SRV���HW�WRXUQHU�O¶�H[FHQWULTXH�SRV����6L�YRXV�YRXOH]�
DXJPHQWHU� OD�GRVH�YRXV�GHYH]�WRXUQHU� O¶�H[FHQWULTXH�GH�PDQLqUH�j�FH�TXH� OHV�SLVWRQV�V¶pOqYHQW�HQ�
KDXW��6L�YRXV�YRXOH]�DX�FRQWUDLUH�UpGXLUH�OD�GRVH��YRXV�GHYH]�WRXUQHU�O¶�H[FHQWULTXH�GH�PDQLqUH�j�FH�
TXH� OHV� SLVWRQV� V¶� DEDLVVHQW�� 1H� SDV� RXEOLHU� GH� ELHQ� VHUUHU� OH� WRXUQH�j�JDXFKH� SRV��� DSUqV� DYRLU�
UpJXOp�OH�SRLGV��

�
�
6L�j�O¶�LVVXH�G¶�XQH�FDGHQFH�GH�OD�PDFKLQH�OHV�EHLJQHWV�GHV�WURLV�EXVHV�QH�VRQW�SDV�pJDX[��
�UHVSHFWLYHPHQW� GHV� GHX[� EXVHV� SRXU� OH�PRGqOH�Ɇɉ���� HW�Ɇɉ����� LO� HVW� QpFHVVDLUH� GH� UpJOHU� OH�
SLVWRQ�UHVSHFWLI��&HOD�VH�IDLW�HQ�GHVVHUUDQW�OHV�pFURX[�HW�HQ�UHOHYDQW�OH�SLVWRQ�SRXU�DXJPHQWHU�OD�GRVH�
RX�HQ� O¶�DEDLVVDQW�SRXU� UpGXLUH� OD�GRVH�� ,O� IDXW�HQVXLWH�VHUUHU� OHV�pFURX[��$WWHQWLRQ�� OHV�pFURX[�QH�
GHYURQW�SDV�rWUH�VHUUpV�FRQWUH�OD�VXUIDFH�SRUWDQWH��PDLV�ODLVVHU�XQ�MHX�PLQLPXP�����PP��GH�PDQLqUH�
j�FH�TXH�OD�WHPSpUDWXUH�HW�OD�YLWHVVH����
������'H�O¶�pOpYDWHXU�VRLHQW�UpJOpHV�VL�QpFHVVDLUH�FRPPH�LO�HVW�GpFULW�GDQV�OH�S������
�

���1(772<$*(�'(�/$�0$&+,1(�(7�68%67,787,21�'(�/¶�+8,/(�
�

$77(167,21�� 1HWWR\HU� OD� PDFKLQH� HW� GpPRQWHU� WRXV� VHV� HQVHPEOHV� ORUVTXH� OD� PDFKLQH� HVW�
pWHLQWH���1H�SDV�QHWWR\HU�OD�PDFKLQH�SDU�XQ�MHW�G¶�HDX��
,O�IDXW�QHWWR\HU�OH�EXQNHU�HW�OHV�SLVWRQV�TXRWLGLHQQHPHQW�DSUqV�DYRLU�WHUPLQp�OH�WUDYDLO�DILQ�G¶�pYLWHU�
TXH�OD�SkWH�\�VqFKH�FH�TXL�HQWUDvQHUD�OH�EORFDJH�GHV�SLVWRQV���
/¶� HQOqYHPHQW� GX� EXQNHU� GH� OD�PDFKLQH� VH� IDLW� HQ� GHVVHUUDQW� OHV� GHX[� WRXUQH�j�JDXFKH� ODWpUDX[���
(QOHYHU�DYHF�SUpFDXWLRQW��ODYHU�HW�VpFKHU��
�
/H�UHPSODFHPHQW�GH�O¶�KXLOH�HW�OH�QHWWR\DJH�GH�OD�FXYHWWH�VH�IDLW�HQ�UHVSHFWDQW�O¶�RUGUH�FRPPH�VXLW��
8QH� IRLV� O¶� KXLOH� UHIURLGLH�� HOOH� GHYUD� V¶� pFRXOHU� SDU� OH� URELQHW� GH� GUDLQDJH� GDQV� XQ� UpFLSLHQW�
FRQYHQDEOH��,O�HVW�UHFRPPDQGp�G¶�XWLOL]HU�XQ�UpFLSLHQW�HQ�PpWDO��



�

�

$77(17,21�� ,O� Q¶� HVW� SDV� UHFRPPDQGp� TXH� O¶� KXLOH� V¶� pFRXOH� GH� OD� PDFKLQH� ORUVTX¶� HOOH� HVW�
FKDXGH���
)HUPHU�OH�URELQHW�GH�GUDLQDJH�HW�YHUVHU�GH�O¶�HDX�GDQV�OD�FXYHWWH��<�PHWWUH�GX�GpJUDLVVDQW�SUpYX�SRXU�
XQ� XVDJH� GRPHVWLTXH�� /D� TXDQWLWp� HQ� VHUD� GpWHUPLQpH� HQ� IRQFWLRQ� GX� GHJUp� GH� VDOLVVXUH� GH� OD�
PDFKLQH���/H�QLYHDX�GH�OD�VROXWLRQ�GHYUD�rWUH�G¶�XQ����FP���DX�GHVVXV�GX�ERUG�VXSpULHXU�GH�OD�FKDvQH��
5pJOHU�OD�WHPSHUDWXUH�j����&�HW�DEDLVVHU�O¶�pOpYDWHXU��HQ�PHWWDQW�OH�7$&7�0��HQ�SRVLWLRQ�����
/D�GXUpH�GH�QHWWR\DJH�GpSHQG�GX�GHJUp�GH�VDOLVVXUH�GH�OD�PDFKLQH�HW�GH�OD�SXLVVDQFH�GH�ODYDJH�GH�OD�
VROXWLRQ�ODYDQWH��(YDFXHU�OD�VROXWLRQ�ODYDQWH�HW�ULQFHU�OD�FXYHWWH�DYHF�GH�O¶�HDX�IURLGH��
�
'pPRQWDJH�GH�O¶�pOpYDWHXU�ORUV�GX�QHWWR\DJH��HQYHOHU�OD�JRXSLOOH�GH�IL[DWLRQ�DYHF�OD�FKDvQHWWH�SRV�����

�
5HOHYHU� OH�ERUG�DQWpULHXU�GH� O¶�pOpYDWHXU�DILQ�GH� OH� OLEpUHU�GH� O¶� HQJUqQHPHQW�GX�FRQMRQFWHXU�HW� OH�
IDLUH�VRUWLU�SDU�XQ�PRYHPHQW�HQ�KDXW�HW�HQ�DYDQW��
/HV�pOpPHQWV�GH�FKDXIIDJH�VRQW�IL[pV�SDU�XQ�PpFDQLVPH�DUWLFXOp��FH�TXL�SHUPHW�TX¶�LOV�VRLHQW�UHOHYpV�
ORUV�GX�QHWWR\DJH�GH�OD�FXYHWWH��
$77(17,21��QH�SDV�QHWWR\HU�OH�EXQNHU�HQ�XWLOLVDQW�GHV�SURGXLWV�DEUDVLIV�DILQ�GH�QH�SDV�\�
IDLUH�GHV�pJUDWLJQXUHV��6¶LO�HVW�pJUDWLJQp�LO�\�D�XQ�GDQJHU�TXH�OHV�EHLJQHWV�FROOHQW��
/D�GXUpH�G¶�XWLOLVDWLRQ�GH�O¶�KXLOH�GpSHQG�GH�VD�W\SRORJLH�HW�GH�OD�GXUpH�GH�WUDYDLO��/¶�DSSDULWLRQ�GH�
PRXVVH�DXWRXU�GHV�EHLJQHWV�ORUV�GH�OD�IULWXUH�LQGLTXH�TXH�O¶�KXLOH�GHYUD�rWUH�UHPSODFpH��1RXV�YRXV�
UHFRPPDQGRQV�XQ�ILOWUDJH�TXRWLGLHQ�GH�O¶�KXLOH�SRXU�XQH�GXUpH�G¶�XWLOLVDWLRQ�SOXV�ORQJXH���

�
���&+$1*(0(17�'(6�$&&(662,5(6�(7�3$66$*(�¬�81�02'Ê/(�',))e5(17�

�
$ILQ�GH�SDVVHU�GX�PRGqOH�Ɇɉ��DX�PRGqOH�Ɇɉ�����RX�DX�PRGqOH�Ɇɉ����LO�HVW�QpFHVVDLUH�GH�IDLUH�OH�
VXLYDQW����
(QOHYHU�O¶�pOpYDWHXU�SRV����HW�OH�EXQNHU�SRV����'HVVHUUHU�OH�WRXUQH�j�JDXFKH�SRV����(QOHYHU�OD�SLqFH�
SRV�����'HVVHUUHU�O¶�pFURX�SRV���HW�OD�SLqFH�SRV�����/D�SLqFH�SRV���HVW�SODFpH�HW�YLVVpH�GDQV�O¶�RULILFH�
PDUTXp�SDU�OH�FKLIIUH�Ä�³VXU�OD�SLqFH����6HUUHU�O¶�pFURX�SRV����3ODFHU�OD�SLqFH�SRV�����6HUUHU�OH�WRXUQH�
j�JDXFKH�SRV����3RVHU�OH�EXQNHU�HW�O¶pOpYDWHXU�SRXU�OH�PRGqOH�Ɇɉ����
3RXU�OH�PRGqOH�03����HW�03����O¶�pOpYDWHXU�HVW�OH�PrPH��OH�EXQNHU�HVW�GLIIpUHQW��

�

�

�
3LqFH���

�



�

�

��6(&85,7(�(7�6$17(�$8�75$9$,/�
�

/HV�PHVXUHV� GH� VDQWp� HW� VpFXULWp� DX� WUDYDLO� YLVHQW� j� DVVXUHU� XQ� UpJLPH� V�U� GH� WUDYDLO�� GHV�
FRQGLWLRQV�QRUPDOHV�G¶�K\JLqQH�GDQV�OD�SURGXFWLRQ��DILQ�G¶�pYLWHU�OHV�DFFLGHQWV�GH�WUDYDLO��

/HV�FDXVHV�SRXYDQW�SURYRTXHU�GHV�LQFLGHQWV�SHXYHQW�rWUH�GH�O¶�RUGUH�GH��
� �VpFKDJH�LQVXIILVDQW�GH���GRVDWHXU��FXYHWWH�GH�IULWXUH��pOpYDWHXU��
� �UpSDUDWLRQ�GH�SDQQHV�ORUVTXH�O¶�KXLOH�HVW�FKDXGH��
� �SULVH�GH�EHLJQHWV�FKDXGV�SDU�OHV�PDLQV��
� �XWLOLVDWLRQ�GH�PDFKLQH�QRQ�PLVH�j�WHUUH�HW�j�]HUR��

,O�Q¶�HVW�SDV�DGPLV�TXH�OD�UpSDUDWLRQ�GH�SDQQH�VH�IDVVH�VXU�XQH�PDFKLQH�QRQ�GpEUDQFKpH�GX�
UpVHDX�pOHFWULTXH�HW�VDQV�TXH�OD�SULVH�PkOH�GX�FDEOH�G¶�DOLPHQWDWLRQ�VRLW�VRUWL�GH�OD�SULVH�IHPHOOH��

/HV�WUDYDX[�GH�UpSDUDWLRQ�GHYURQW�rWUH�HIIHFWXpV�XQLTXHPHQW�SDU�GX�SHUVRQQHO�SRVVpGDQW� OD�
TXDOLILFDWLRQ�UHTXLVH�SRXU�FH�W\SH�G¶�DFWLYLWp��

(Q�FDV�G¶�XWLOLVDWLRQ�GDQV�XQ�ORFDO�IHUPp�LO�HVW�REOLJDWRLUH�G¶�DYRLU�XQH�DVSLUDWLRQ��
�

��5(&(77(6�3285�/$�3$7(�
����5HFHWWH�
��NJ��������\DRXUW�
��NJ��������IDULQH�
��JU��������ELFDUERQDWH�GH�VRXGH�
��JU��������VHO�
��JU��������VXFUH�
�J�����������VXFUH�YDQLOOp����VDFKHWV�GH����JU��
�

$MRXWHU�GDQV�OH�ODLW��OH�VXFUH��OH�ELFDUELRQDWH�GH�VRXGH�HW�OH�VHO��)RXHWWHU�ELHQ��$MRXWHU�OD�IDULQH�HW�
IRXHWWHU�GH�QRXYHDX��
�

����5HFHWWH��
�NJ��� �IDULQH�
���JU����VXFUH�
���PO���KXLOH�
��� ��RHXIV�
��JU��� ��OHYXUH�
���JU�����HDX�RX�ODLW�
�

)RXHWWHU�WRXV�OHV�LQJUpGLHQWV�SHQGDQW���PLQ���DWWHQGUH���PLQ��IRXHWWHU�GH�QRXYHDX�SRXU���PLQ��HW�
XWLOLVHU��

�
��3$11(6�3266,%/(6�

�
$77(17,21��'DQJHU�GH�KDXWH�WHQVLRQ��5HVSHFWHU�OHV�UqJOHV�GH�VpFXULWp�ORUV�GH�

WUDYDLO�DYHF�GHV�RXWLOV�HW�GHV�LQVWDOODWLRQV�pOHFWULTXHV��
�
�����$SUqV�OH�EUDQFKHPHQW���QH�V¶�DOOXPHQW�QL�OH�GLVSOD\��QL�OHV�YR\DQWV�GHV�LQWHUUXSWHXUV�GH�O¶�
pOpYDWHXU��GX�GRVDWHXU�HW�GHV�pOpPHQWV�GH�FKDXIIDJH��
5HPDUTXH�� 'DQV� WRXV� OHV� FDV� pQXPpUpV� SOXV� ORLQ� ORUVTXH� OD� OXPLqUH� GHV� ODPSHV� GDQV� OHV� SULVHV�
SUHQG�SDUW�j�OD�GpWHUPLQDWLRQ�GX�GLDJQRVWLF��YpULILHU�VL�OHV�ODPSHV�QH�VRQW�SDV�JULOOpHV��
&DXVHV�SRVVLEOHV��,QWHUUXSWHXU�DXWRPDWLTXH�)$�GpEUDQFKp��PDQTXH�G¶�DOLPHQWDWLRQ�GDQV� OD�SULVH��
SDQQH�GH�OD�SULVH�RX�GX�FkEOH�G¶�DOLPHQWDWLRQ��



�

�

�
&RQWU{OH�HW�UpSDUDWLRQ��

x� /H�OHYLHU�GH�O¶�LQWHUUXSWHXU�DXWRPDWLTXH�VH�WURXYDQW�GDQV�OH�WDEOHDX�pOHFWULTXH�HVW�HQ�SRVLWLRQ�HQ�
EDV��OH�UHOHYHU��

x� (YDOXHU�OD�WHQVLRQ�GDQV�OD�SULVH�±OD�UpWDEOLU�VL�QpFHVVDLUH��
x� %UDQFKHU�OD�SULVH�SULQFLSDOH�64�HW�pYDOXHU�OD�WHQVLRQ�HQWUH�O¶�LQWHUUXSW����GX�FRQWDFWHXU�ɄɆ�HW�O¶�

LQWHUUXSW���GX�ERUQLHU��(Q�FDV�GH�PDQTXH�GH� WHQVLRQ����9�YpULILHU� OD� UpJXODULWp�GH� OD�SULVH��GX�
FkEOH�G¶�DOLPHQWDWLRQ��O¶�LQWHUUXSWHXU�SULQFLSDO�64�HW�GX�SURWHFWHXU�DXWRPDWLTXH��5pSDUHU�OD�SDQQH�
UHSpUpH��

x� 9pULILFDWLRQ�GH�OD�SUpVHQFH�GH�FkEOHV�PDO�VHUUpV�RX�VRUWLV�SDU�XQ�OpJHU�UHWLUHPHQW�GH�FKDTXH�FkEOH�
GH�VRQ�HQGURLW�GH�FRQQH[LRQ��YpULILFDWLRQ�pJDOHPHQW�GHV�SULVHV�IHPHOOHV�GX�SDQQHDX�GH�FRQWU{OH�
HQ�DSSX\DQW�VXU�OHXUV�VLqJHV��

����� $SUqV� OH� EUDQFKHPHQW� OH� GLVSOD\� QH� V¶DOOXPH� SDV�� PDLV� V¶� DOOXPHQW� OHV� YR\DQWV� GHV�
LQWHUUXSWHXUV�GH�O¶�pOpYDWHXU��GX�GRVDWHXU�HW�GHV�pOpPHQWV�GH�FKDXIIDJH��
9pULILFDWLRQ�HW�UpSDUDWLRQ��

x� 9pULILHU�V¶�LO�\�D�DOLPHQWDWLRQ�GH�Ɋ��HW�GH�Ɋ��VXU�OH�SDQQHDX�GH�FRQWU{OH��'pEUDQFKHU�HW�EUDQFKHU�
O¶� LQWHUUXSWHXU�GH� UpVHDX��SULQFLSDO��SOXVLHXUV� IRLV��6L� OH�GLVSOD\�QH� V¶�DOOXPH�SDV�GpEUDQFKHU� O¶�
DOLPHQWDWLRQ�GX�FDSWHXU�j�LQGXFWLRQ�8'��j�SDUWLU�GHV�ERUQHV���HW����6L�DSUqV�OH�EUDQFKHPHQW�GH�O¶�
LQWHUUXSWHXU�SULQFLSDO�OH�GLVSOD\�V¶�DOOXPH��YpULILHU�OH�IRQFWLRQQHPHQW�GX�FDSWHXU�j�LQGXFWLRQ��6L�
OH�GLVSOD\�QH�V¶�DOOXPH�SDV�DSUqV�OH�GpEUDQFKHPHQW�GH�O¶�DOLPHQWDWLRQ�GX�FDSWHXU�j�LQGXFWLRQ�8'��
j�SDUWLU� GHV�ERUQHV��� HW� ��� GpEUDQFKHU� O¶� DOLPHQWDWLRQ�GX�FDSWHXU� j� LQGXFWLRQ�8'��j�SDUWLU� GHV�
ERUQHV���HW����6L�OH�GLVSOD\�V¶�DOOXPH��YpULILHU�OH�IRQFWLRQQHPHQW�GH�8'���9pULILHU�OD�SUpVHQFH�G¶�
DOLPHQWDWLRQ� ���9� VXU� OHV� ERUQHV� Ɋ�� HW� Ɋ�� GX� SDQQHDX�� 6L� HQ� SUpVHQFH� G¶� DOLPHQWDWLRQ�
GpEUDQFKpH�GH�8'��HW�8'��HW�SUpVHQFH�GH�WHQVLRQ����9�VXU�OHV�ERUQHV�Ɋ��HW�Ɋ���OH�GLVSOD\�QH�V¶�
DOOXPH�SDV��UHPSODFHU�OH�SDQQHDX�GH�FRQWU{OH��

�����/D�FKDvQH�QH�V¶�DUrWH�SDV�FRUUHFWHPHQW� �� � OD�FKDvQH�GRLW� V¶�DUUrWHU�GH�PDQLqUH�j�FH�TXH� OHV�
EHLJQHWV� WRPEHQW�GURLW� DX�PLOLHX�HQWUH�GHX[�D[HV�GH� OD�FKDvQH��/¶�HQGURLW�G¶DUUrW�GH� OD�FKDvQH� HVW�
UpJXOp�SDU�OD�FDPH�SRV���GX�VFKHPDV�FL�GHVVRXV��
,O� HVW� SRVVLEOH� TXH� SHQGDQW� OH� WUDQVSRUW� VRLW� PRGLILp� OH� UpJODJH� GHV� FDSWHXUV� j� LQGXFWLRQ�� GH�
O¶pOpYDWHXU�HW�GHV�SLVWRQV��/HV�FDSWHXUV�j�LQGXFWLRQ�GRLYHQW�VH�WURXYHU�j�XQH�GLVWDQFH�GH�����j���PP��
GX�GLVTXH�GH�PpWDO�TXL� OHV�PHW�HQ�PDUFKH��6L� OH� UpJODJH�HVW�FRUUHFW�±� j�FKDTXH� WRXU�GX�GLVTXH� OH�
YR\DQW�URXJH�GX�FDSWHXU�UHVSHFWLI�QH�V¶�DOOXPH�TX¶�XQH�VHXOH�IRLV��

�

�



�

��

�
/D�UpJODJH�GX�PRPHQW�GH�OD�PLVH�HQ�PDUFKH�GX�GRVDWHXU�SDU�UDSSRUW�DX�PRPHQW�GH�PD�PLVH�

HQ�PDUFKH�GH�OD�FKDvQH�V¶�HIIHFWXH�FRPPH�VXLW���
x� $SSX\HU�VXU�OH�ERXWRQ�³02'(´�XQH�IRLV��$SSX\HU�VXU�OH�ERXWRQ�³(',7´�GHX[�IRLV��WDQW�

TXH� VXU� OH� GLVSOD\� DSSDUDLVVH� Ä3(5,2'�0�� �V´�� 3DU� OHV� ERXWRQV� ÄŸ´� HW� Äź´� LO� HVW�
SRVVLEOH�GH�PRGLILHU�O¶�LQWHUYDOOH�GH���VHFRQGHV�SUpGpILQL�j�O¶�XVLQH��&HWWH�GXUpH�LQGLTXH�
FRPELHQ�GH�VHFRQGHV�DSUqV�OD�PLVH�HQ�PDUFKH�GH�OD�FKDvQH�GH�O¶�pOpYDWHXU�OHV�SLVWRQV�GH�
O¶�pOpYDWHXU�VH�PHWWHQW�HQ�PDUFKH���3OXV�FHWWH�YDOHXU�HVW�pOHYpH��SOXV�OHV�EHLJQHWV�SUHQQHQW�
GX�WHPSV�SRXU�WRPEHU�GDQV�O¶�KXLOH��$SSX\HU�VXU�OH�ERXWRQ�³02'(´��XQH�IRLV�DILQ�GH�
PpPRULVHU�OHV�PRGLILFDWLRQV��/HV�SLVWRQV�GRLYHQW�VH�PHWWUH�HQ�PDUFKH�SHX�DYDQW�TXH�OD�
FKDvQH� GH� O¶pOpYDWHXU� QH� VRLW� DUUrWpH�� ,O� HVW� UHFRPPDQGp� TXH� FH� UpJODJH� QH� VRLW� SDV�
PRGLILp��

&H�VRQW�GHV�UpJODJHV�SUpGpILQLV�j�O¶�XVLQH�HW�LO�Q¶�HVW�SDV�QpFHVVDLUH�GH�OHV�IDLUH�ORUV�GH�OD�PLVH�HQ�
VHUYLFH�GH�OD�PDFKLQH��
�����/RUV�GH�EUDQFKHPHQW�GH�O¶�pOpYDWHXU�OD�FKDvQH�VH�GpSODFH�XQ�SHX�HW�V¶�DUUrWH�DYDQW�TXH�O¶�
DUEUH�GH�PRXYHPHQW�Q¶�DLW�IDLW�XQ�WRXU�HQWLHU���
9pULILFDWLRQ�HW�UpSDUDWLRQ��

9pULILHU� OD� GLVWDQFH� HQWUH� OH� FDSWHXU� j� LQGXFWLRQ� HW� � OD� FDPH��6L� HOOH� HVW� GH� SOXV� GH� ���PP� � OD�
UpJXOHU�GH�����j�����PP���6L�DSUqV�FHWWH�RSpUDWLRQ�O¶�pOpYDWHXU�QH�VH�PHXW�SDV�MXVTX¶�j�OD�SRVLWLRQ�
VXLYDQWH��YpULILHU�OH�ERQ�IRQFWLRQQHPHQW�GX�FDSWHXU�j�LQGXFWLRQ��

x� (Q�SRVDQW�XQ�REMHW�HQ�PpWDO��WRXUQHYLV��VXU�OD�SDUWLH�IURQWDOH�GX�FDSWHXU�OD�GLRGH�GRLW�V¶�DOOXPHU�
HW�OH�PRWHXU�GX�GRVDWHXU�GRLW�rWUH�HQ�PDUFKH��6L�OH�PRWHXU�QH�VH�PHW�SDV�HQ�PDUFKH��pYDOXHU�OD�
WHQVLRQ� HQWUH� OD� ERUQH� ����� HW� OD� ERUQH� ����� HQ� SUpVHQFH� GH� SULVH� EUDQFKpH� VXU� OH� SDQQHDX� GH�
FRPPDQGH�� /D� WHQVLRQ� GRLW� rWUH� G¶� HQYLURQ� ��9�  �� 6L� OD� WHQVLRQ� HVW� ELHQ� SOXV� EDVVH� RX�
PDQTXDQWH�� UHPSODFHU� OH� FDSWHXU� j� LQGXFWLRQ�8'���/D�PrPH� WHQVLRQ� GRLW� rWUH� UHSpUDEOH� DXVVL�
HQWUH�Ɋ������HW�Ɋ�������6L�HOOH�HVW�GLIIpUHQWH�YpULILHU�OHV�FRQQH[LRQV�HQWUH�OHV�ERUQHV���HW�Ɋ���HW�OD�
ERUQH���HW�Ɋ���GX�SDQQHDX���

x� 6L� OH� FDSWHXU� j� LQGXFWLRQ� IRQFWLRQQH� FRUUHFWHPHQW� HW� LO� HVW� FRUUHFWHPHQW� UpJOp�� DORUV� TXH� O¶�
pOpYDWHXU��QH�VH�GpSODFH�SDV�MXVTX¶�j�OD�SRVLWLRQ�VXLYDQWH��UHPSODFHU�OH�SDQQHDX�GH�FRPPDQGH��

�����/¶�pOpYDWHXU�QH�VH�PHW�SDV�j�IRQFWLRQQHU�������VHFRQGHV�DSUqV�OH�EUDQFKHPHQW��
9pULILFDWLRQ�HW�UpSDUDWLRQ��

x� 9pULILHU�OD�SUpVHQFH�GH�WHQVLRQ���9 �HQWUH�3������HW�Ɋ������GX�SDQQHDX�GH�FRPPDQGH��
x� 3URYRTXHU�XQ�FRXUW�FLUFXLW�DYHF�XQ�FRQGXFWHXU� LVROp�HQWUH�OD�ERUQH����GH�ɄɆ�HW� OD�ERUQH���GX�

ERUQLHU��/H�PRWHXU�QH�VH�PHW�SDV�HQ�PDUFKH��
Ⱥ��9pULILHU�OHV�FRQQH[LRQV�ERUQH���HW�ERUQH���GX�ERUQLHU�HW�OHV�WHUPLQDX[�UHVSHFWLIV�GDQV�OD�ERvWH�
GX�PRWHXU��
Ȼ��6L�OHV�FRQQH[LRQV�VRQW�FRUUHFWHV�YpULILHU�O¶�pWDW�GX�PRWHXU��

x� 3URYRTXHU�XQ�FRXUW�FLUFXLW�DYHF�XQ�FRQGXFWHXU�LVROp�HQWUH�OD�ERUQH����GH�ɄɆ�HW�OD�ERUQH�����/H�
PRWHXU�VH�PHW�HQ�PDUFKH���
Ⱥ�� )DLUH� XQ� FRXUW�FLUFXLW� HQWUH� OD� ERUQH� �� GX� ERUQLHU� HW� Ɋ�� GX� SDQQHDX� GH� FRPPDQGH�� 6L� OH�
PRWHXU�QH�VH�PHW�SDV�HQ�PDUFKH�YpULILHU�OD�FRQQH[LRQ�HQWUH�O¶�LQWHUUXSWHXU�GH�O¶�pOpYDWHXU��6$�¶��
HW�OD�ERUQH����GH�ɄɆ��9pULILHU�O¶�LQWHUUXSWHXU�OXL�PrPH��5pSDUHU�VL�QpFHVVDLUH��
Ȼ��)DLUH�XQ�FRXUW�FLUFXLW�HQWUH�OD�ERUQH���GX�ERUQLHU�HW�Ɋ��GX�SDQQHDX�GH�FRPPDQGH��/H�PRWHXU�
VH�PHW�HQ�PDUFKH��
ȼ�� )DLUH� XQ� FRXUW�FLUFXLW� HQWUH� OD� ERUQH� �� GX� ERUQLHU� HW� Ɋ�� GX� SDQQHDX� GH� FRPPDQGH�� 6L� OH�
PRWHXU� QH� VH� PHW� SDV� HQ� PDUFKH� DSUqV� �����VHF�� UHPSODFHU� OH� SDQQHDX� GH� FRPPDQGH�� 6L� OH�
PRWHXU�GDQV� OD�PrPH� VLWXDWLRQ� VH�PHW� HQ�PDUFKH� DSUqV� ������ VHFRQGHV�� YpULILHU� OD� FRQQH[LRQ�
HQWUH�OD�ERUQH���GX�ERUQLHU�HW�Ɋ��GX�SDQQHDX�GH�FRPPDQGH��

�����/HV�EHLJQHWV�QH�WRPEHQW�SDV�GURLW�DX�PLOLHX�HQWUH�GHX[�D[HV�GH�OD�FKDvQH�GH�O¶�pOpYDWHXU��
&DXVH��/D�FDPH�GH�PLVH�HQ�PDUFKH�GX�GRVDWHXU�D�FKDQJp�GH�SRVLWLRQ�FRUUHFWH��
5pSDUDWLRQ��$YHF� OH� GLVTXH� GH�PpWDO� SRV�� �� GX� VFKpPD� HQ� EDV� HVW� UpJXOp� OH�PRPHQW� G¶DUUrW� GX�
PRWHXU�GX�GRVDWHXU��/¶pFURX�VHUUDQW�OH�GLVTXH�GH�PpWDO�HVW�GpYLVVp�G¶�XQ�WRXU�VHXOHPHQW��/H�GLVTXH�
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GH�PpWDO�HVW�WRXUQp�GH�PDQLqUH�j�FH�TXH�OH�PRWHXU�V¶�DUUrWH�DX�PRPHQW�GH�OD�SRVLWLRQ�OD�SOXV�pOHYpH�
GHV�SLVWRQV�GDQV�OH�EXQNHU��5HVHUUHU�O¶�pFURX�SRXU�IL[HU�OH�GLVTXH�GH�PpWDO��

�
�

�����/HV�SLVWRQV�GX�GRVDWHXU�YRQW�YHUV�OH�EDV�����VHF��DSUqV�OD�PLVH�HQ�PDUFKH�GH�OD�FKDvQH�HW�V¶�
DUUrWHQW�DYDQW�TXH�O¶�DUEUH�GX�GRVDWHXU�DLW�IDLW�XQ�WRXU�HQWLHU��
9pULILFDWLRQ�HW�UpSDUDWLRQ��

x� 9pULILHU�OD�GLVWDQFH�HQWUH�OH�FDSWHXU�j�LQGXFWLRQ�HW�OD�FDPH��6L�HOOH�GpSDVVH�����PP��OD�
UpJXOHU�GDQV�OHV�OLPLWHV�GH���������PP���6L�DSUqV�FH�UpJODJH�O¶�DUEUH�GX�GRVDWHXU�QH�IDLW�
SDV�XQ�WRXU�HQWLHU��YpULILHU�OH�IRQFWLRQQHPHQW�FRUUHFW�GX�FDSWHXU�j�LQGXFWLRQ��

x� (Q�SRVDQW�XQ�REMHW�HQ�PpWDO��WRXUQHYLV��VXU�OD�SDUWLH�IURQWDOH�GX�FDSWHXU�OD�GLRGH�GRLW�V¶�DOOXPHU�
HW�OH�PRWHXU�GX�GRVDWHXU�GRLW�rWUH�HQ�PDUFKH��
�6L�OH�PRWHXU�QH�VH�PHW�SDV�HQ�PDUFKH��pYDOXHU�OD�WHQVLRQ�HQWUH�OD�ERUQH������HW�OD�ERUQH������HQ�
SUpVHQFH�GH�SULVH�EUDQFKpH�VXU�OH�SDQQHDX�GH�FRPPDQGH��/D�WHQVLRQ�GRLW�rWUH�G¶�HQYLURQ���9� ��
6L�OD�WHQVLRQ�HVW�ELHQ�SOXV�EDVVH�RX�PDQTXDQWH��UHPSODFHU�OH�FDSWHXU�j�LQGXFWLRQ�8'���

x� 6L�OH�FDSWHXU�j�LQGXFWLRQ�IRQFWLRQQH�FRUUHFWHPHQW�HW�LO�HVW�ELHQ�UpJOp��DORUV�TXH�O¶�pOpYDWHXU�QH�VH�
GpSODFH�SDV�MXVTX¶�j�OD�SRVLWLRQ�VXLYDQWH��UHPSODFHU�OH�SDQQHDX�GH�FRPPDQGH���
/D�PrPH�WHQVLRQ�GRLW�rWUH�UHSpUDEOH�DXVVL�HQWUH�Ɋ������HW�Ɋ�������6L�HOOH�HVW�GLIIpUHQWH�YpULILHU�OHV�
FRQQH[LRQV�HQWUH�OHV�ERUQHV���HW�Ɋ���HW�OD�ERUQH���HW�Ɋ���GX�SDQQHDX���
�6L� OH� FDSWHXU� j� LQGXFWLRQ� IRQFWLRQQH� FRUUHFWHPHQW� HW� LO� HVW� FRUUHFWHPHQW� UpJOp�� DORUV� TXH� O¶�
pOpYDWHXU�QH�QH�IDLW�SDV�XQ�F\FOH�HQWLHU��UHPSODFHU�OH�SDQQHDX�GH�FRPPDQGH��

�����/HV�SLVWRQV�GX�GRVDWHXU�QH�YRQW�SDV�GX�WRXW�YHUV�OH�EDV��
9pULILFDWLRQ�HW�UpSDUDWLRQ��

x� 9pULILHU�VL�O¶�pOpYDWHXU�HVW�EUDQFKp�±�ORUVTXH�O¶�pOpYDWHXU�HVW�GpEUDQFKp�OHV�SLVWRQV�QH�PDUFKHQW�
SDV��

x� 9pULILHU�OD�SUpVHQFH�GH�WHQVLRQ���9 �HQWUH�Ɋ������HW�Ɋ������
x� 3URYRTXHU�XQ�FRXUW�FLUFXLW�DYHF�XQ�FRQGXFWHXU� LVROp�HQWUH�OD�ERUQH����GH�ɄɆ�HW� OD�ERUQH���GX�

ERUQLHU�6L�OH�PRWHXU�QH�PDUFKH�SDV��
Ⱥ��9pULILHU�OHV�FRQQH[LRQV�HQWUH�OD�ERUQH���HW�OD�ERUQH���HW�OHV�WHUPLQDX[�UHVSHFWLIV�GDQV�OD�ERvWH�
GX�PRWHXU��
Ȼ��6L�OHV�FRQQH[LRQV�VRQW�FRUUHFWHV�YpULILHU�OH�PRWHXU�OXL�PrPH��

x� 3URYRTXHU�XQ�FRXUW�FLUFXLW�DYHF�XQ�FRQGXFWHXU� LVROp�HQWUH�OD�ERUQH����GH�ɄɆ�HW� OD�ERUQH���GX�
ERUQLHU��/H�PRWHXU�VH�PHW�HQ�PDUFKH��
Ⱥ��3URYRTXHU�XQ�FRXUW�FLUFXLW� HQWUH�OD�ERUQH���GX�ERUQLHU�HW�Ɋ��GX�SDQQHDX�GH�FRPPDQGH��/H�
PRWHXU�QH�VH�PHW�SDV�HQ�PDUFKH��9pULILHU�OD�FRQQH[LRQ�HQWUH�O¶�LQWHUUXSWHXU�GX�GRVDWHXU��6$�¶��HW�
OD� ERUQH� � GH� VRUWLH� GH� O¶� LQWHUUXSWHXU� GH� O¶� pOpYDWHXU� �6$�¶�� HW� OH� ERQ� IRQFWLRQQHPHQW� GH� O¶�
LQWHUUXSWHXU�6$�¶��
Ȼ��&RQQHFWHU� OD� ERUQH� �� GX� ERUQLHU� DYHF� Ɋ�� GX� SDQQHDX� GH� FRPPDQGH��/H�PRWHXU� VH�PHW� HQ�
PDUFKH��
ȼ��&RQQHFWHU�OD�ERUQH���GX�ERUQLHU�DYHF�Ɋ��GX�SDQQHDX�GH�FRPPDQGH��6L�DSUqV�����VHF��DSUqV�OD�
PLVH� HQ� PDUFKH� GH� OD� FKDvQH� OH� PRWHXU� GX� GRVDWHXU� QH� VH� PHW� SDV� HQ� PDUFKH�� UHPSODFHU� OH�
SDQQHDX�GH�FRPPDQGH��
6L� GDQV� OD�PrPH� VLWXDWLRQ� OH�PRWHXU� GX� GRVDWHXU� VH�PHW� HQ�PDUFKH� ���� VHF�� DSUqV� OD�PLVH� HQ�
PDUFKH�GH�OD�FKDvQH��YpULILHU�OD�FRQQH[LRQ�HQWUH�OD�ERUQH���HW�Ɋ��GX�SDQQHDX�GH�FRPPDQGH��

�
�����/HV�SLVWRQV�Q¶�RFFXSHQW�SDV�OD�SRVLWLRQ�OD�SOXV�HQ�KDXW��PDLV�XQH�SRVLWLRQ�LQWHUPpGLDLUH��
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&DXVH��/D�FDPH�SRXU�OD�PLVH�HQ�PDUFKH�GX�FDSWHXU�j�LQGXFWLRQ�D�FKDQJp�GH�SRVLWLRQ�FRUUHFWH��
&RPPHQW�UpSDUHU��UHPHWWUH�OD�FDPH�GDQV�OD�SRVLWLRQ�UHTXLVH��SLVWRQV�DX�SOXV�KDXW���HW�UHVHUUHU�O¶�
pFURX�GH�IL[DWLRQ��
������/¶�KXLOH�QH�VH�UpFKDXIIH�SDV�RX�VH�UpFKDXIIH�OHQWHPHQW��
&DXVHV��PDQTXH�GH�WHQVLRQ�VXU�OHV�ERUQHV���������RX����GX�FRQWDFWHXU�ɄɆ��FRQGXFWHXUV�PDO�VHUUpV�
GHV�ERUQHV�LQGLTXpHV�RX�GHV�ERUQHV���GX�ERUQLHU��pOpPHQWV�GH�FKDXIIDJH�LQWHUURPSXV��
9pULILFDWLRQ�HW�UpSDUDWLRQ��

Ⱥ��9pULILHU� OD� SUpVHQFH� GH� WHQVLRQ� ���9� VXU� OHV� ERUQHV� ��� ��� ������ SDU� UDSSRUW� j� OD� ERUQH� �� GX�
ERUQLHU��HW�DSUqV�VXU�OHV�ERUQHV���������HW����SDU�UDSSRUW�j�OD�ERUQH���GX�ERUQLHU�GX�FRQWDFWHXU�ɄɆ��
6L� VXU� OHV� ERUQHV� VXSpULHXUHV� ����������� � OD� WHQVLRQ� HVW� SUpVHQWH�� PDLV� HOOH� PDQTXH� FKH]� XQ�
FRQWDFWHXU�VXU�XQH�GHV�ERUQHV�HQ�EDV������������UHPSODFHU�OH�FRQWDFWHXU�VXLWH�j�OD�SDQQH��G¶�XQH�RX�
SOXVLHXUV�SULVHV��
Ȼ��(Q�SUpVHQFH�GH�FRQWDFWHXU�FRUUHFW�YpULILHU�OH�VHUUDJH�GHV�FRQGXFWHXUV�GHV�pOpPHQWV�GH�FKDXIIDJH�
GDQV�OHV�ERUQHV���������HW����HW�GDQV�OHV�ERUQHV���GX�ERUQLHU��
ȼ�� (Q� SUpVHQFH� GH� ERUQHV� ELHQ� VHUUpHV� HVW� ORUVTXH� O¶� DOLPHQWDWLRQ� HVW� GpEUDQFKpH� j� SDUWLU� GH� O¶�
LQWHUUXSWHXU�JpQpUDO��pYDOXHU�SDU�XQ�2KPPqWUH�OD�UpVLVWDQFH�HQWUH�OHV�ERUQHV�������������VpSDUHPHQW�
SDU�UDSSRUW�j�OD�ERUQH���GX�ERUQLHU��/HV�YDOHXUV�GRLYHQW�rWUH�GH�������Ƿ��5HPSODFHU�OHV�pOpPHQWV�
GH�FKDXIIDJH�HQGRPPDJpV��

������ $SUqV� EUDQFKHPHQW� GH� OD� SULVH� SRXU� OHV� pOpPHQWV� GH� FKDXIIDJH� OH� SURWHFWHXU� )$� VH�
GpEUDQFKH��
&DXVH��SHUFpH�HQWUH�OH�FRQGXFWHXU�GH�UpVLVWDQFH�RX�VRQ�HPERXW�HW�OH�WX\DX�HQ�PpWDO�GH�O¶�pOpPHQW�GH�
FKDXIIDJH��
9pULILFDWLRQ�HW�UpSDUDWLRQ��

(Q�PDQTXH�G¶�DOLPHQWDWLRQ�IDLUH�VRUWLU�OHV�FRQGXFWHXUV�GHV�pOpPHQWV�GH�FKDXIIDJH�GHV�ERUQHV���GX�
ERUQLHU��/HV�SRVHU�GH�PDQLqUH�j�FH�TX¶�LOV�QH�WRXFKHQW�SDV�GHV�SDUWLHV�GH�PpWDO�RX�QH�VH�WRXFKHQW�
SDV� HQWUH� HX[��$YHF�XQ�2KPPqWUH�RX�XQH� ODPSH�G¶�HVVDL� ����9��YpULILHU� OD� UpVLVWDQFH� HQWUH� OHV�
ERUQHV�������������SDU� UDSSRUW�DX[�FRUSV��OHV� WX\DX[��GHV�pOpPHQWV�GH�FKDXIIDJH��(Q�SUpVHQFH�GH�
SHUFpH��UpVLVWDQFH�EDVVH�RX�LOOXPLQDWLRQ�GH�OD�ODPSH�G¶�HVVDL��UHPSODFHU� O¶�pOpPHQW�GH�FKDXIIDJH�
UHVSHFWLI��

������/H�FRQWDFWHXU�ɄɆ�QH�VH�EUDQFKH�SDV�HQ�SUpVHQFH�G¶�DOLPHQWDWLRQ�HW�HQ�SUpVHQFH�GH�SULVH�
EUDQFKpH�GHV�pOpPHQWV�GH�FKDXIIDJH�

��/D�GLRGH�GH�UpFKDXIIHPHQW�VXU�OH�SDQQHDX�GH�FRPPDQGH�V¶�DOOXPH��/D�WHPSpUDWXUH�LQGLTXpH�HVW�
SURFKH�GH�FHOOH�UpHOOH��DYHF�XQ�FRQGXFWHXU�LVROp�FRQQHFWHU�OD�ERUQH����GX�FRQWDFWHXU�DYHF�OD�ERUQH�
Ⱥ��GX�FRQWDFWHXU��6L�HOOH�QH�VH�EUDQFKH�SDV�OH�FRQWDFWHXU�HVW�HQGRPPDJp�HW�LO�IDXW�OH�UHPSODFHU��
6L� OH� FRQWDFWHXU� IRQFWLRQQH� FRUUHFWHPHQW�� DYHF� XQ� FRQGXFWHXU� LVROp� � FRQQHFWHU� OD� ERUQH��� GX�
FRQWDFWHXU�DYHF�OD�ERUQH�Ɋ��GH�OD�SULVH�VXU�OH�SDQQHDX�GH�FRPPDQGH��6L�OH�FRQWDFWHXU�VH�EUDQFKH��
IDLUH�OH�FRQWDFW�HQWUH�Ɋ��HW�Ɋ���
Ⱥ��6L� OH�FRQWDFWHXU�QH�VH�EUDQFKH�SDV��YpULILHU�OD�FKDvQH��HQWUpH�GH�O¶�LQWHUUXSWHXU�GH�O¶�pOpYDWHXU�
6$�¶��ERUG�VXSpULHXU���HQWUpH�GH�O¶�LQWHUUXSWHXU��GHV�pOpPHQWV�GH�FKDXIIDJH�6$���ERUG�VXSpULHXU��HW�
OH�ERQ�IRQFWLRQQHPHQW�GH�O¶�LQWHUUXSWHXU�6$���
Ȼ��6L�DSUqV�OD�UpSDUDWLRQ�G¶�XQH�SDQQH�pYHQWXHOOH�GDQV�OD�FKDvQH�FL�GHVVXV�OH�FRQWDFWHXU�Q¶�DUULYH�
SDV�j�VH�EUDQFKHU�GH�QRXYHDX��UHIDLUH�XQ�FRXUW�FLUFXLW�HQWUH�Ɋ��HW�Ɋ���6L�OH�FRQWDFWHXU�QH�VH�EUDQFKH�
SDV�UHPSODFHU�OH�SDQQHDX�GH�FRPPDQGH��
���1H�V¶�DOOXPH�SDV�OD�GLRGH�GH�UpFKDXIIHPHQW��VLWXpH�VXU�OH�SDQQHDX�GH�FRPPDQGH��/¶�LQGLFDWLRQ�
GH� OD� WHPSpUDWXUH� FRXUDQWH� VXU� OH� GLVSOD\� HVW� WURS� pOHYpH� HW� QH� FRUUHVSRQG� SDV� j� OD� WHPSHUDWXUH�
UpHOOH�GH�O¶KXLOH��

&DXVH��LQWHUUXSWLRQ�GH�OD�FKDvQH�GH�OD�VRQGH�WKHUPLTXH�
9pULILFDWLRQ���

Ⱥ��9pULILHU�VL�OD�SULVH�GH�OD�VRQGH�WKHUPLTXH�HVW�ELHQ�SODFpH�GDQV�OH�VLqJH�Ɋ��HW�Ɋ����
Ȼ��)DLUH�VRUWLU�OD�SULVH�GH�OD�VRQGH�WKHUPLTXH�HW�YpULILHU�OD�UpVLVWDQFH�HQWUH�OHV�HPERXWV�GH�OD�SULVH�
PRELOH� Ɋ�� HW� Ɋ���� 6D� YDOHXU� GRLW� rWUH� GH� ����������� Ƿ� � HQ� IRQFWLRQ� GX� GHJUp� GH� WHPSpUDWXUH�
DPELDQWH�DX�GHVVXV�GX�]pUR��6¶�LO�\�D�XQH�GLIIpUHQFH�LPSRUWDQWH��UHPSODFHU�OD�VRQGH�WKHUPLTXH��

$77(17,21��
/RUVTXH�OD�WHPSpUDWXUH�GH�O¶�KXLOH�GpSDVVH������&�OD�PDFKLQH�V¶�pWHLQW�JUkFH�DX�WKHUPRVWDW�
GH�SURWHFWLRQ�PRQWp�VXU�OH�WDEOHDX��
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/D�UHPLVH�HQ�PDUFKH�GX�WKHUPRVWDW�VH�IDLW�PDQXHOOHPHQW�SDU�GHV�SHUVRQQHV�DXWRULVpHV�
SRVVpGDQW�OD�TXDOLILFDWLRQ�UHTXLVH��
/D�UHPLVH�HQ�PDUFKH�GX�WKHUPRVWDW��HVW�SRVVLEOH�DSUqV�OH�UHIURLGLVVHPHQW�GH�O¶�KXLOH�MXVTX¶�
DX�QLYHDX�GH�IRQFWLRQQHPHQW��
,QGLFDWLRQV�SRXU�OD�UHPLVH�HQ�PDUFKH�GX�WKHUPRVWDW��2XYULU�OH�FRXYHUFOH�GX�WDEOHDX�
pOHFWULTXH��GHVVHUUHU�OH�FDSXFKLQ�SURWHFWHXU�SRV���HW�DSSX\HU�VXU�OH�ERXWRQ�GH�UHPLVH�HQ�
PDUFKH�PDQXHOOH�SRV����VXLYDQW�OH�VFKpPD�FL�GHVVRXV��
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�
'pQRPLQDWLRQ�GX�SURGXLW��Ä0DFKLQH�j�EHLJQHWV´�
'DWH�GH�IDEULFDWLRQ���
1XPpUR�GH�SLqFH�GX�IDEULFDQW���
7HUPHV� GH� OD� JDUDQWLH�� /D� VRFLpWp� Ä672.�(1*(1((5,1*´� (85/� � JDUDQWLW� OH� IRQFWLRQQHPHQW�
FRUUHFW� GX� SURGXLW� SHQGDQW� ��� �PRLV� j� FRPSWHU� GH� OD� GDWH� GH�PRQWDJH��PDLV� SRXU� XQH� GXUpH� QH�
GpSDVVDQW� SDV� ��� PRLV� GHSXLV� OD� GDWH� G¶� DFKDW�� /D� VRFLpWp� GH� IDEULFDWLRQ� Q¶DVVXPH� SDV� OD�
UHVSRQVDELOLWp� SRXU� GHV� YLFHV� GpULYDQW� GH� WUDQVSRUW� LQFRUUHFWHPHQW� HIIHFWXp� RX� GH� FRQVHUYDWLRQ� HW�
XWLOLVDWLRQ�QRQ�FRQIRUPHV�j�OD�SUpVHQWH�QRWLFH��
�
'DWH���
$&48(5(85�«««««««««�������������������9(1'(85�««««««««�
�

�
����&(57,),&$7�'(�48$/,7(�

�
/D�VRFLpWp�Ä672.�(1*(1((5,1*´�(85/��GpFODUH�TXH�OH�SURGXLW�DFKHWp�Ä0DFKLQH�j�EHLJQHWV�´�
HVW�FRQIRUPH�DX[�LQGLFDWLRQV�GH�OD�GRFXPHQWDWLRQ�QRUPDWLYH�GX�SD\V��FHX[�GHV�'LUHFWLYHV�
HXURSpHQQHV������������������������VXU�OD�VpFXULWp�GHV�SURGXLWV�HW�OHV�FDUDFWpULVWTXHV�WHFKQLTXHV��
pWDEOLHV�GDQV�OH�SDVVHSRUW�GX�SURGXLW��
�

*(5$17�««««««««��
�
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