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/(6�35,1&,3(6�0(7+2'2/2*,48(6�'(�/¶(/$%25$7,21�'(�/$�675$7(*,(
8QH� VWUDWpJLH� pODERUpH� SDU� OHV DFWHXUV� ORFDX[ VXLYDQW� XQ� SURFHVVXV� GH� FRQFHUWDWLRQ �HQWUH� HX[��� 3RXU� FKDTXH� D[H GH�UpIOH[LRQ�VWUDWpJLTXH��XQ�JURXSH�GH�WUDYDLO�D�pWp�FRQVWLWXp�j�SDUWLU�GHV�DFWHXUV�D\DQW�GpMj�SDUWLFLSp�j�O¶HQVHPEOH�GH�OD�GpPDUFKH�HW�GH�TXHOTXHV�SHUVRQQHV�D\DQW�IDLW�DFWH�GH�FDQGLGDWXUH��&KDTXH�JURXSH�D�WUDYDLOOp j�O¶pODERUDWLRQ�GH�OD�VWUDWpJLH�UHODWLYH�j�VRQ�D[H��&KDFXQ�G¶HX[�D�G��SURSRVHU��SXLV�PHWWUH�HQ�FRKpUHQFH�HQ�OHV�KLpUDUFKLVDQW��OHV�REMHFWLIV HW�OHV�PR\HQV SHUPHWWDQW�GH� OD�PHWWUH� HQ�°XYUH��&KDTXH�JURXSH�GH� WUDYDLO� D\DQW� GpILQL� VD� VWUDWpJLH�� XQ� JURXSH�GH� V\QWKqVH FRQVWLWXp�GH�SHUVRQQHV�LVVXHV� GHV� WURLV� JURXSHV� D� UDSSURFKp� OHV� WURLV� VWUDWpJLHV� G¶D[HV HQ� XQH� VWUDWpJLH� JpQpUDOH� WUDGXLWH� SDU� XQ� VHXO� JUDSKH�G¶REMHFWLIV �PHVXUHV�HW�GH�VRXV�PHVXUHV�SURYLVRLUHV�HW�KLpUDUFKLVpV���
(QVXLWH�� LO�D�pWp�HIIHFWXp WUDLWHPHQW�V\VWpPDWLTXH�GHV�REMHFWLIV�HW�GHV�PR\HQV�SURSRVpV�HW� UHWHQXV�HQ� OHV�KLpUDUFKLVDQW�HW�HQ�UHFKHUFKDQW�OHXU�FRPSOpPHQWDULWp��
3XLV�LO�D�pWp�UpDOLVp�XQH�DQDO\VH GH�OD�VWUXFWXUH�GH�O¶HQVHPEOH�GHV VRXV�PHVXUHV SURYLVRLUHV SURSRVpHV�DILQ�GH�IDLUH�UHVVRUWLU�OHV�JUDQGV�WKqPHV�VWUXFWXUDQWV j�SDUWLU�GHV�FRPSRVDQWHV��RX�WKqPHV�VRXV�MDFHQWV� TXL�VWUXFWXUHQW�OD�VWUDWpJLH�SURSRVpH�
(QILQ�� LO�HVW�pWDEOLW�XQH FDUDFWpULVDWLRQ�GH�FHV�JUDQGV�WKqPHV�VWUXFWXUDQWV j�SDUWLU�GHV�VRXV�PHVXUHV�SURYLVRLUHV�TX¶LOV�UHJURXSHQW��SRXU�RXYULU�OD�SRUWH�j�OD�IXWXUH�pODERUDWLRQ�GX�SODQ�G¶DFWLRQV�/D VWUDWpJLH�JpQpUDOH��GRQW�OD�PLVH�HQ�°XYUH��UDSSHORQV�OH��GHYUDLW�FRQGXLUH�j�WHUPH�DX[�FKDQJHPHQWV�VRXKDLWpV�
/H�VFKpPD�GH�PLVH�HQ�°XYUH�GH�FHV�SULQFLSHV
&HWWH�SUHPLqUH�SDUWLH�UHWUDFH�OHV�SULQFLSDOHV�FRPSRVDQWHV�GH�OD�UpIOH[LRQ�HW�GHV�SURSRVLWLRQV�GHV�DFWHXUV�TXL�RQW�SDUWLFLSp�j�FH�WUDYDLO��/HV�SURSRVLWLRQV�VWUDWpJLTXHV�IDLWHV�SRXU�FKDFXQ�GHV�D[HV�SDU�VRQ�JURXSH�GH�WUDYDLO��H[SULPpHV�HQ�WHUPHV�G¶REMHFWLIV�HW�GH�PR\HQV��RQW�pWp� WUDYDLOOpHV�j� O¶DLGH�G¶XQ�RXWLO�TXL�SHUPHW�GH� OHV�KLpUDUFKLVHU�HW�GH�OHV�RUJDQLVHU��&HW�RXWLO�HVW�OH� JUDSKH�G¶REMHFWLIV�� ,O� V¶DJLW� G¶XQ�RXWLO� GH� WUDYDLO�SHX�DSWH�j� OD�FRPPXQLFDWLRQ��&¶HVW� OD� UDLVRQ�SRXU� ODTXHOOH� V¶LO� HVW�SUpVHQWp�GH�IDoRQ�VLPSOLILpH��OD�SUpVHQWDWLRQ�QH�V¶DSSXLHUD�SDV�GLUHFWHPHQW�GHVVXV��
1pDQPRLQV�� OHV�UpVXOWDWV�REWHQXV�j�SDUWLU�GH� OD�PpWKRGH�GX�© JUDSKH�G¶REMHFWLIV ª�VRQW LPSRUWDQWV�FDU�LO�SHUPHWWURQW�G¶LGHQWLILHU�SOXV�SUpFLVpPHQW�OH�FRQWHQX�GH�OD�FKDUWH
/HV�SURSRVLWLRQV�LVVXHV�GH�OD�UpIOH[LRQ�VWUDWpJLTXH�DERXWLVVHQW�j����VRXV�PHVXUHV��2Q�QH�SHXW�VH�VDWLVIDLUH�G¶XQ�WHO�FDWDORJXH��8Q�QRPEUH�OLPLWp�GH�JUDQGH�RULHQWDWLRQV�VWUDWpJLTXHV�RX�WKqPHV�VWUXFWXUDQWV�TXL�VRLHQW�VRXV�MDFHQWV�j�FHV����REMHFWLIV�D�GRQF�pWp�UHFKHUFKp��j�SDUWLU�GH�OD�PpWKRGH�GH�O¶DQDO\VH�VWUXFWXUHOOH���,O�FRQYLHQW�HQVXLWH�G¶DSSURIRQGLU�FHV�WKqPHV�VWUXFWXUDQWV�HQ�IRQFWLRQ�GHV�VRXV�PHVXUHV�TXL�OHV�FRPSRVHQW ��FHFL�SHUPHWWDQW�GH�SUpSDUHU�OD�SKDVH�RSpUDWLRQQHOOH�TXL�FRPSOpWHUD�O¶pODERUDWLRQ�GH�OD�&KDUWH��
/HV�SDUDJUDSKHV�VXLYDQWV�SUpFLVHQW�FH�GHVFULSWLI�
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/HV�D[HV�GH�U/D�VWUDWpJLH�SURSRVpH�SRXU�FKDFXQ�GHV�D[HV
/D�VWUDWpJLH�D�IDLW�O¶REMHW�G¶XQH�DQDO\VH�WUDGX LWH�SDU�XQ�JUDSKH�G¶REMHFWLIV��/H�WH[WH�TXL�VXLW�D�SRXU�REMHW�GH�GpJDJHU� DXWDQW� O¶HVSULW� TXH� OH� FRQWHQX�GH� FHWWH� VWUDWpJLH��3RXU�rWUH� OH�SOXV�FODLU�SRVVLEOH�GDQV�FH�GRFXPHQW��RQ�QH�SUpVHQWHUD�GRQF��SRXU�FKDFXQ�GHV�D[HV�TXH�VHV�FDUDFWpULVWLTXHV�PDMHXUHV��/H SULQFLSH�GH� OD� UpGDFWLRQ�HVW� OH�VXLYDQW ��FKDTXH�PHVXUH HVW�OLEHOOpH�HQ�JUDV��VRXOLJQpH�� OHV�VRXV�PHVXUHV�TXL�O¶H[SOLFLWHQW�HW�HQ�FRQVWLWXHQW�GRQF�OHV�PR\HQV�j�PHWWUH�HQ�°XYUH��VRQW�HQ�JUDV��
$[H�GH�UpIOH[LRQ�VWUDWpJLTXH�Q�� ��'pYHORSSHU�OD�TXDOLWp��O¶LPDJH�HW�O¶LQQRYDWLRQ�
3RXU�SDUYHQLU�j�FHW�REMHFWLI��LO�D�pWp�SURSRVp�OHV���PHVXUHV�VXLYDQWHV ��

¾ $PSOLILHU�OH�GpYHORSSHPHQW�pFRQRPLTXH�HQGRJqQH�HW�H[RJqQH�HQ�UHVSHFWDQW�OHV�pTXLOLEUHV��$��¾ 0DvWULVHU�OHV�HIIHWV�GHV�DFWLRQV�HQWUHSULVHV��%��¾ 3HQVHU�HW�DJLU�LQQRYDWLRQ��&��¾ 'pYHORSSHU� XQH� SROLWLTXH� WRXULVWLTXH� GH� TXDOLWp� DFFHSWpH� SDU� OD� SRSXODWLRQ��)��¾ 3pUHQQLVHU� OHV� SUDWLTXHV� GH� FRQFHUWDWLRQ� pODUJLHV�� LQWHUQHV� HW� H[WHUQHV� DX�WHUULWRLUH��,�
/H�GpYHORSSHPHQW�GH�OD�TXDOLWp��GH�O¶LPDJH�HW�GH�O¶LQQRYDWLRQ�QpFHVVLW H�XQH�pYROXWLRQ�GDQV�OHV�pWDWV�G¶HVSULWV ��

¾ 3HQVHU�HW�DJLU�LQQRYDWLRQ HVW�HQ�HIIHW�XQH�GHV�PHVXUHV�LQGLVSHQVDEOHV�DYDQW�G¶HQYLVDJHU�XQH�pYROXWLRQ� GHV� KDELWXGHV�� 3RXU� FH� IDLUH�� LO� SDUDLW� LPSRUWDQW� GH� PRELOLVHU� OHV� ULFKHVVHV� KXPDLQHV�SRUWHXVHV�G¶LQQRYDWLRQ�HW�GH�VDYRLU�IDLUH�&HV� ULFKHVVHV� KXPDLQHV� VRQW� ELHQ� V�U� FHOOHV� TXL� VRQW� GpMj� SUpVHQWHV� VXU� OH� WHUULWRLUH� PDLV� LO� HVW�LQGLVSHQVDEOH�GH�UpIOpFKLU�j� OD�PDQLqUH�GH�© GpWHFWHU ª��SXLV�PRELOLVHU�HW�DFFRPSDJQHU�OHV�QRXYHDX[�DUULYDQWV� SRUWHXUV� GH� SURMHWV��/¶REMH FWLI� HVW� GH� FRQVWUXLUH� XQ� SURMHW� TXL� SHUPHWWH� DX� SD\V� GH� QH�SDV�XQLTXHPHQW� rWUH� XQ� SD\V� GH� © UpVLGDQWV ª��/¶LQQRYDWLRQ� F¶HVW� VDYRLU� FRPPHQW� XWLOLVHU� OH� FDSLWDO� GHV�QRXYHDX[�HW�GHV�DQFLHQV�HW�OH�YDORULVHU��/D� IDYRULVDWLRQ GX�OLHQ�VRFLDO�TXL�QpFHVVLWH�GRQF�G¶DYRLU�XQH�SROLWLTXH� LQQRYDQWH�GH�PL[LWp�GpPRJUDSKLTXH�� VRFLDOH� HW�G¶kJHV�\�FRQWULEXHUD��/H�PDLQWLHQ�GHV�
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VHUYLFHV�SXEOLFV�HW�OH�GpYHORSSHPHQW�GHV�VHUYLFHV�j�OD�SRSXODWLRQGRLYHQW�pJDOHPHQW�rWUH�UpIOpFKLV�DYHF�OH�VRXFL�GH�O¶LQQRYDWLRQ���
3HQVHU�HW�DJLU�LQQRYDWLRQ�F¶HVW�DXVVL�UHQGUH�OH�WHUULWRLUH� DWWUDFWLI�SRXU�OHV�DFWLYLWpV�LQQRYDQWHV�GDQV�WRXV� OHV� GRPDLQHV�� GH�0RQWSHOOLHU� HW� G¶DLOOHXUV�� /H� SD\V� � GpYHORSSHUD� � GH� QRXYHDX[� FUpQHDX[� j�SDUWLU��HQ�SDUWLFXOLHU��GHV�VWUXFWXUHV�GH�UHFKHUFKH�H[LVWDQW�VXU�0RQWSHOOLHU ��,O�IDXGUD�WURXYHU�GHV�SURMHWV�DWWUDFWLIV� LQQRYDQWV� VXU� OHV� WKqPHV� DXVVL� GLYHUV� TXH� OH� � SD\VDJH�� OHV� DFWLYLWpV�� O¶pQHUJLH� VRODLUH�� OH�WUDLWHPHQW� GHV� GpFKHWV�� 3DU� H[HPSOH�� OD� UpDOLVDWLRQ� G¶XQ� VFKpPD� ORFDO� GH� GpYHORSSHPHQW� HW�G¶XWLOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV SHUPHWWUD�HQVXLWH�XQH�PLVH�HQ�°XYUH�ORFDOH�GRQW�O¶REMHFWLI�HVW�SULQFLSDOHPHQW�O¶XWLOLVDWLRQ�VXU�SODFH�GH�O¶pQHUJLH�SURGXLWH��/¶LQQRYDWLRQ�GDQV�FH�GRPDLQH�SRXUUD�WURXYHU�XQH�WUDGXFWLRQ�HQ�OLHQ�DYHF�O¶KDELWDW�VRFLDO��pQHUJLH�VRODLUH���&HOD�QpFHVVLW HUD�FHUWDLQHPHQW�GH�SUpYRLU�GHV�DLGHV�ILQDQFLqUHV�SRXU�O¶LQVWDOODWLRQ��TXL�HVW�j�FH�MRXU�WUqV�FR�WHXVH�SRXU�OHV�SDUWLFXOLHUV�

¾ /H� IDLW� GH� SHQVHU� HW� DJLU� LQQRYDWLRQ� UHQGUD� GRQF� OH� WHUULWRLUH� DWWUDFWLI� SRXU� OHV� DFWLYLWpV�LQQRYDQWHV�� &HWWH� DWWUDFWLYLWp� DFFUXH DPSOLILHUD� SDU� FRQVpTXHQW� OH� GpYHORSSHPHQW� pFRQRPLTXH�HQGRJqQH� HW� H[RJqQH�� /H� FDUDFWqUH� LQQRYDQW� GH� FHWWH� PHVXUH� VHUD� OH� UHVSHFW� GHV� pTXLOLEUHV� GX�WHUULWRLUH��/HV�DFWHXUV�VRXKDLWHQW�TXH�OH�GpYHORSSHPHQW�GH�OHXU�SD\V�VH�IDVVH�j�SDUWLU�GH�VHV�SURSUHV�FDUDFWpULVWLTXHV� HW� VXUWRXW� HQ� WHQDQW� FRPSWH� GH� VHV� KDELWDQWV� HW� GH� VRQ� SDWULPRLQH�� /¶DFFXHLO� GHV�DFWLYLWpV GHYUD� GRQF� VH� IDLUH� GH� IDoRQ� FRQFHUWpH DILQ� GH� GpYHORSSHU� XQH� LPDJH� VSpFLILTXH� DX�WHUULWRLUH��&HW�DFFXHLO�GHV�DFWLYLWpV�TXL� FRPSOpWHUD�O¶RIIUH�pFRQRPLTXH�ORFDOH HW�TXL�PD[LPLVHUD�HW�YDORULVHUD�OHV�UHWRPEpHV�VXU�O¶pFRQRPLH�ORFDOHGHYUD�rWUH�DGDSWp�j�OD�GHPDQGH��FDU�SRXU�OHV�DFWHXUV�GX�WHUULWRLUH��O¶pFRQRPLH�ORFDOH�Q¶HVW�SDV�VHXOHPHQW�OD�YDORULVDWLRQ�GH�O¶pFRQRPLH�UpVLGHQWLHOOH�
/HV� pTXLOLEUHV� SRXUURQW� rWUH� UHVSHFWpV� VL� OHV� DFWHXUV� VH� SUpRFFXSHQW� GX� SDWULPRLQH� HW� GHV� HVSDFHV�QDWXUHOV�
/D�TXDOLWp�HVW� O¶REMHFWLI�PDMHXU�TXL�VHUD�UHFKHUFKp�GDQV� WRXWHV� OHV�GpPDUFKHV�HQJDJpHV �� IDLUH�GH� OD�JHVWLRQ� GH� OD� TXDOLWp� XQ� HQMHX� FROOHFWLI�SDUWLFXOLqUHPHQW HQ� YDORULVDQW� OHV ODEHOV� H[LVWDQWV� HW� OHV�SURGXLWV�GX�WHUURLU�
/j�DXVVL�OHV�DFWHXUV�RQW�LQVLVWp�VXU�OD�QpFHVVLWp�GH�SDUWLU�GH�O¶H[LVWDQW��EHDXFRXS�GH�ODEHOV�H[LVWHQW��HQ�SDUWLFXOLHU�GDQV�OH�PLOLHX�DJULFROH��HW�GH�WUDYDLOOHU�GDYDQWDJH�j�OHXU�VWUXFWXUDWLRQ��OHXU�PLVH�HQ�UpV HDX�HW�j�OD�FRPPXQLFDWLRQ�TX¶RQ�SHXW�HQ�IDLUH��/D�QRWLRQ�G¶LPDJH�WHUULWRULDOH�D�pWp�HPSOR\pH��

¾ &HWWH�TXDOLWp��DVVRFLpH�j�O¶LQQRYDWLRQ��GHYUD�LPSpUDWLYHPHQW�FDUDFWpULVHU�OH� GpYHORSSHPHQW�GH�OD�SROLWLTXH�WRXULVWLTXH TXL�DXUD�OD�SDUWLFXODULWp�G¶rWUH� DFFHSWpH SDU�OD�SRSXODWLRQ ��FH�TXL�LPSOLTXH�EHDXFRXS� GH� FRQFHUWDWLRQ� DYHF� OHV� KDELWDQWV�� OD� PLVH� HQ� °XYUH� G¶RXWLOV� GH� FRPPXQLFDWLRQ� HW�
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G¶LQIRUPDWLRQ� HQWUH� OHV� SDUWHQDLUHV� SXEOLFV�� DFWHXUV� pFRQRPLTXHV� HW� GHV� UHODLV� SRXU� XQH�LQIRUPDWLRQ�ODUJH�GH�OD�SRSXODWLRQ�
/D�TXDOLWp�GH�OD�SROLWLTXH�WRXULVWLTXH�QpFHVVLWHUD�G¶XQH�SDUW� OD�UpRUJDQLVDWLRQ�GH�OD�JHVWLRQ�GH�O¶RIIUH�WRXULVWLTXH� VXU� O¶HQVHPEOH�GX� WHUULWRLUH HW�G¶DXWUH�SDUW� GH� FRPSOpWHU� O¶RIIUH� pFRQRPLTXH� ORFDOH��GRQW� OHV�SURGXLWV� WRXULVWLTXHV��SRXU� O¶DGDSWHU�j� OD�GHPDQGH �� OHV����KHXUHV�HW�SDU�FRQVpTXHQW� OH�GpYHORSSHPHQW�GHV�ORLVLUV��OHV�VWUXFWXUHV�G¶KpEHUJHPHQWV�«'DQV�FH�FDGUH�HQ�SDUWLFXOLHU�� O¶RSWLPLVDWLRQ�GH�OD�ULFKHVVH�KXPDLQH �HPSOR\DELOLWp��VHUD�HVVHQWLHOOH ��HOOH�VHUD�OLpH�j�OD�YDORULVDWLRQ�GHV�PpWLHUV�HQ�SDUWLF XOLHU�SDU�XQH��PHLOOHXUH�IRUPDWLRQ�HW�XQH�PRLQGUH�SUpFDULVDWLRQ� GHV� HPSORLV�� /D� TXDOLWp� GRLW� pJDOHPHQW� VH� WUDGXLUH� HQ� WHUPHV� KXPDLQV �� PHLOOHXUHV�FRQGLWLRQV�GµHPSOR\DELOLWp�GHV� MHXQHV�HW�DXWUHV��GH�PDQLqUH�j�SRXYRLU�JDUGHU�FHWWH�SRSXODWLRQ�VXU�OH�SD\V�

¾ /H GpYHORSSHPHQW�GH�OD�TXDOLWp��GH�O¶LPDJH�HW�GH�O¶LQQRYDWLRQ�YD�GRQF�SDVVHU� SDU�OD�PDvWULVH�GHV�HIIHWV�GHV�DFWLRQV�HQWUHSULVHV�/D�PLVH�HQ�SODFH�G¶XQ�GLVSRVLWLI�GH�YLVXDOLVDWLRQ�HW�GH�FRRUGLQDWLRQ�GHV�SURMHWVFRQWULEXHUD�j�FHW�REMHFWLI�HW�VXUWRXW�j�FRQFHUW HU�DYHF�OHV�KDELWDQWV��/D�PDvWULVH�GH�FHV�HIIHWV�QpFHVVLWHUD�pJDOHPHQW�TXH�OHV�SpULPqWUHV�G¶LPSDFW�GHV�SURMHWV�VRLHQW�GpILQLV�j�GHV�pFKHOOHV�SHUWLQHQWHV�
/¶LPDJH�GX�SD\V�VHUD�IDEULTXpH�j�SDUWLU�GH�WRXWHV�FHV�GRQQpHV�/H�JURXSH�GH�WUDYDLO�D�FRQVLGpUp�TXH� OD�TXDOLWp��O¶LPDJH�HW�O¶LQQRYDWLRQSDVVHQW�SDU ��

/D�JpQpUDOLVDWLRQ�GH�OD�FRQFHUWDWLRQ¾ /¶DFFHSWDWLRQ�SDU�OD�SRSXODWLRQ�GHV�DFWLRQV�PLVHV�HQ�°XYUH�HQ�SDUWLFXOLHU�SRXU�OH�WRXULVPH¾ /H�GpYHORSSHPHQW�G¶XQH�FXOWXUH�GH�O¶LQQRYDWLRQ�GDQV�WRXV�OHV�GRPDLQHV��GRQW� OD�TXDOLWp��OD�JHVWLRQ�GH�OD�ULFKHVVH�KXPDLQH�«��¾ /D�UHFKHUFKH�GHV�pTXLOLEUHV�HQ�SDUWLFXOLHU�GDQV�WRXWHV�OHV�DFWLRQV�j�EXW�pFRQRPLTXH��FH�TXL�LPSOLTXH�OD�PDvWULVH�GHV�HIIHWV�GHV�DFWLRQV�HQWUHSULVHV��
,O�V¶DJLW�GH�UHFKHUFKHU�O¶LQQRYDWLRQ�GDQV�WRXV�OHV�GRPDLQHV�PDLV�HQ�PDvWULVDQW�OHV�pTXLOLEUHV��OHV�DFWLRQV�HW�OHXUV�HIIHWV��OH�WRXW�JUkFH�j�XQH�SUDWLTXH�SpUHQQH�HW�ODUJH�GH�OD�FRQFHUWDWLRQ�
$[H�GH�UpIOH[LRQ�VWUDWpJLTXH�Q�� ��'pYHORSSHU�OHV�IRQFWLRQV�XUEDLQHV�HW�OHV�UHVVRXUFHV�VSpFLILTXHV�GX�WHUULWRLUH
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&HW�D[H�FRPSUHQG�OHV���PHVXUHV�VXLYDQWHV ��
¾ $PSOLILHU� OH� GpYHORSSHPHQW� pFRQRPLTXH� HQGRJqQH� HW� H[RJqQH� HQ� UHVSHFWDQW� OHV�pTXLOLEUHV��$��¾ ,QWpJUHU�HW�YDORULVHU�OHV�ULFKHVVHV�KXPDLQHV�GX�WHUULWRLUH��'���¾ 5HQIRUFHU�O¶HIILFDFLWp�HW�OD�TXDOLWp�GHV�UpVHDX[�GH�ERXUJV FHQWUHV��(��¾ 'pYHORSSHU�XQH�SROLWLTXH�WRXULVWLTXH�GH�TXDOLWp�DFFHSWpH�SDU�OD�SRSXODWLRQ��)�¾ *pUHU� O¶HVSDFH� GDQV� OD� GXUpH� HQ� SULYLOpJLDQW� O¶DJULFXOWXUH�� OD� TXDOLWp� GH� YLH��O¶HQYLURQQHPHQW�HW�O¶HPSORL��*��¾ &RQGXLUH�XQH�SROLWLTXH�G¶XUEDQLVPH�LQWpJUDQW�IRUWHPHQW�OD�GLPHQVLRQ�KXPDLQH�HW�FXOWXUHOOH��+��

¾ 'pYHORSSHU� OHV� IRQFWLRQV� XUEDLQHV� HW� OHV� UHVVRXUFHV� VSpFLILTXHV� GX� WHUULWRLUH�� F¶HVW�DYDQW�WRXW�UHQIRUFHU�O¶HIILFDFLWp�HW�OD�TXDOLWp�GHV�UpVHDX[�GH�ERXUJV �FHQWUHV� 3RXU�FH�IDLUH��OH�PDLQWLHQ��OH�GpYHORSSHPHQW�HW O¶RUJDQLVDWLRQ�G¶XQH�FRPSOpPHQWDULWp�HQWUH�OHV�ERXUJVVH�MXVWLILHQW�SOHLQHPHQW��/RGqYH��&OHUPRQW�O¶+pUDXOW��*LJQDF����PDLV�DXVVL�OHV�ERXUJV�GH�WDLOOH�SOXV�SHWLWH�PDLV�GRQW�OH�GpYHORSSHPHQW�HQ�WHUPH�GH�SRSXODWLRQ�HVW�LPSRUWDQW ��$QLDQH��6DLQW�$QGUp� GH�6DQJRQLV���&HFL� SRXUUD� VH� WUDGXLUH�SDU�XQH� DSSURFKH� FRQFHUWpH�GX�GpYHORSSHPHQW�FRPPHUFLDO�� SDU� XQH� SROLWLTXH� G¶DFFXHLO�� Oj� DXVVL� FRQFHUWpH�� GHV� DFWLYLWpV� DUWLVDQDOHV�� GH�VHUYLFH� RX� DXWUHV� �FRPSOpWHU� O¶RIIUH� pFRQRPLTXH� ORFDOH� �� &HWWH� FRPSOpPHQWDULWp� HQWUH� OHV�ERXUJV�V¶REVHUYHUD�pJDOHPHQW�DX�WUDYHUV�GHV�DFWLYLWpV�FXOWXUHOOHV�TXL��VL�HOOHV�H[LVWHQW�GpMj��RQW�QpDQPRLQV�EHVRLQ�G¶rWUH�DPSOLILpHV�HW�PLVHV�HQ�UpVHDX�
0DLV� DYDQW� WRXW�� OH�PDLQWLHQ� HW� OH� GpYHORSSHPHQW�GHV�ERXUJV�� TXHOTXH� VRLW� OHXU� LPSRUWDQFH��QpFHVVLWHQW TXH�OHV�SRSXODWLRQV�TXL�\�KDELWHQW�RX�YRQW�\�KDELWHU�WURXYHQW�OHV�VHUYLFHV�GRQW�HOOHV�RQW�EHVRLQ ��VHUYLFHV�SXEOLFV��VHUYLFHV�j� OD�SRSXODWLRQ��FUqFKH�«��pTXLSHPHQWV�SXEOLFV «�GH�ORLVLUV�HQ�SDUWLFXOLHU���&¶HVW�j�FH�QLYHDX�pJDOHPHQW�TXH�OD�FRPSOpPHQWDULWp�GHYUD�VH�PDLQWHQLU�RX�VH�GpYHORSSHU��/¶DSSURFKH�LQWHUFRPPXQDOH�HVW�DSSDUXH�pYLGHQWH�SRXU�OHV�DFWHXUV��SRXU�GHV�UDLVRQV�GH�FR�W�G¶LQYHVWLVVHPHQW��GH�IRQFWLRQQHPHQW�HW�GRQF�GH�JHVWLRQ�/HV�ERXUJV�GX�SD\V�© /DU]DF�&°XU�G¶+pUDXOW ª�YRQW�GRQF�GHYRLU�DQWLFLSHU�HW DPpOLRUHU� OHV�VHUYLFHV� SXEOLFV� HW� SULYpV� DX[� SHUVRQQHV� HW� DX[� HQWUHSULVHV�� OH� WRXW� GDQV� XQH� DSSURFKH�FRQFHUWpH�HW�FRKpUHQWH�

¾ /¶DUULYpH� DQQRQFpH� GHV� QRXYHDX[� KDELWDQWV� OH� UHQG� LQGLVSHQVDEOH�� 7RXW� FRPPH� HOOH�PLOLWH� IRQGDPHQWDOHPHQW SRXU� OD� FRQGXLWH� G¶XQH� SROLWLTXH� G¶XUEDQLVPH� LQWpJUDQW�IRUWHPHQW�OD�GLPHQVLRQ�KXPDLQH�HW�FXOWXUHOOH ��$QWLFLSHU�HW�UpJXOHU�OD�ERQQH�UpSDUWLWLRQ�VSDWLDOH� GHV� SRSXODWLRQV� HW� GHV� DFWLYLWpV QpFHVVLWH� XQH� UpIOH[LRQ� HW� D� IRUWLRUL� XQ� SURMHW�FRKpUHQW� HW� FRQFHUWp� GH� GpYHORSSHPHQW�� /HV� DFWHXUV� YHXOHQW�� DYDQW� WRXW� QRXYHDX�
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GpYHORSSHPHQW�GH�ORWLVVHPHQWV��TXH�VRLW�IDYRULVp�OH�UHQRXYHOOHPHQW�XUEDLQ��'¶DERUG�YDORULVHU�OH� SDWULPRLQH� DFWXHO� �ORJHPHQWV�� ORFDX[� G¶DFWLYLWp «�� DYDQW� GH� FRQWLQXHU� XQH� H[WHQVLRQ�VSDWLDOH� TXL� VH� IDLW� DX� GpWULPHQW� GHV� HVSDFHV� DJULFROHV�� &¶HVW� SDU� OH� ELDLV� HQ� SDUWLFXOLHU� GX�UHQRXYHOOHPHQW� XUEDLQ�� TXH� SHXW� VH� PHWWUH� HQ� SODFH� XQH� SROLWLTXH� LQQRYDQWH� GH� PL[LWp�GpPRJUDSKLTXH��VRFLDOH�HW�G¶kJH�
¾ )DYRULVHU� OH� OLHQ� VRFLDO \� FRPSULV� GDQV� OHV� RSpUDWLRQV� OLpHV� j� O¶KDELWDW� �ORWLVVHPHQW��ORJHPHQWV� VRFLDX[� HQ� FHQWUH� YLOOH«�� HVW� QpFHVVDLUH� SRXU� XQH� PHLOOHXUH� SDUWLFLSDWLRQ� GHV�KDELWDQWV� j� OD� YLH� HW� DX�GpYHORSSHPHQW�GH� OHXU�SD\V��&HOD� FRQWULEXHUD� j� OD� YDORULVDWLRQ�GHV�ULFKHVVHV�KXPDLQHV�GX�WHUULWRLUH�
¾ 'pYHORSSHU� OHV� IRQFWLRQV� XUEDLQHV� HW� OHV� UHVVRXUFHV� VSpFLILTXHV� GX� WHUULWRLUH�YD�GRQF�FRQVLVWHU� DLQVL� j�JpUHU� O¶HVSDFH�GDQV� OD�GXUpH�HQ�SULYLOpJLDQW� O¶DJULFXOWXUH�� OD�TXDOLWp�GH�YLH�� O¶HQYLURQQHPHQW� HW� O¶HPSORL � /HV� DFWHXUV� RQW� LQVLVWp� VXU� OH� U{OH� SULPRUGLDO� TXH� GRLW�JDUGHU� O¶DJULFXOWXUH� VXU� OH� WHUULWRLUH� GRQW� HOOH� D� IDoRQQp� OHV� SD\VDJHV�� &HV� GHUQLHUV� UHQGHQW�DWWUDFWLI� FH� SD\V� © /DU]DF� &°XU�G¶+pUDXOW ª� HW� FRQWULEXHQW� IRUWHPHQW� j� FHWWH� TXDOLWp� GH� YLH�TX¶LO�IDXW�SUpVHUYHU��6H�GRQQHU�OHV�PR\HQV�G¶XQH�SROLWLTXH�IRQFLqUH ��IDLUH�GH�OD�JHVWLRQ�GH�OD�TXDOLWp�XQ�HQMHX�FROOHFWLI��UHYDORULVHU�OHV�pOpPHQWV�GX�FDGUH�GH�YLH�GDQV�OHV�YLOODJHV� VRQW�GpMj�GHV�PR\HQV�TXL�GRLYHQW�\�FRQWULEXHU��/HV�DFWHXUV�RQW�pWp�WUqV�LQVLVWDQWV�VXU�OD�QpFHVVLWp�GH�V¶DSSX\HU�VXU�OH�SDWULPRLQH�HW� OHV�HVSDFHV�QDWXUHOV TXL�VRQW�GHV�FDUDFWpULVWLTXHV�PDMHXUHV�GX�WHUULWRLUH��LPDJH�GX�SD\V���,O�IDXGUD�OHV�SUpVHUYHU��OHV�YDORULVHU�HW�UHVSHFWHU�O¶H[LVWDQW ��
¾ /D� SROLWLTXH� WRXULVWLTXH� GH� TXDOLWp VH� GpYHORSSHUD� pJDOHPHQW� j� SDUWLU� GH� FHV�SDWULPRLQHV�HW�GH�FHV�HVSDFHV�QDWXUHOV�

/H�GpYHORSSHPHQW�GHV IRQFWLRQV�XUEDLQHV�SURSUHV�DX�WHUULWRLUH�© /DU]DF�&°XU�G¶+pUDXOW ª��QH�GHYUD�SDV�VH�IDLUH�VDQV�XQH�DSSURFKH��YRLUH�VDQV� O¶pWDEOLVVHPHQW�GHV�FRPSOpPHQWDULWpV�DYHF�O¶H[WpULHXU�� /¶DFFXHLO� GHV� QRXYHOOHV� SRSXODWLRQV� HW� VXUWRXW� OD� JHVWLRQ� GH� FHW� DFFXHLO� GRLW� HQHIIHW�VH�UpIOpFKLU�j�O¶pFKHOOH�GX�GpSDUWHPHQW��/H�SD\V�QH�GRLW�SDV�rWUH�XQH�© UpVHUYH�G¶LQGLHQV ª�PDLV� GRLW� DYRLU� XQH� VWUDWpJLH� FRKpUHQWH� DYHF� OHV� S{OHV� XUEDLQV� YRLVLQV�� 0RQWSHOOLHU� HQ�SDUWLFXOLHU�
/H� JURXSH� GH� WUDYDLO� D� SULV� OHV� RSWLRQV� VXLYDQWHV� SRXU OD� PLVH� HQ� °XYUH� GHV� IRQFWLRQV�XUEDLQHV�HW�GHV�UHVVRXUFHV�VSpFLILTXHV�GX�WHUULWRLUH �
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(Q�FH�TXL�FRQFHUQH�OH�YROHW�XUEDLQ��LO�D�SULV�O¶RULHQWDWLRQ�GH�PHWWUH�HQ�FRPSOpPHQWDULWp�OHV��YLOOHV� HW�ERXUJV DILQ�TXH� OHXUV� UHVVRXUFHV� HW� IDLEOHVVHV�SXLVVHQW� FKDFXQH� rWUH� DERUGpHV�GDQV�OHXU�JOREDOLWp�WHUULWRULDOH��
&HFL�RXYUH�OD�YRLH�j��

¾ 8QH�DSSURFKH�FRKpUHQWH�HW�LQWpJUpH�GX�GpYHORSSHPHQW�GRQW�OH�WRXULVPH�¾ 8QH� RSWLPLVDWLRQ� GH� OD� YDORULVDWLRQ� GHV� ULFKHVVHV� KXPDLQHV� GX� WHUULWRLUH� HW� DX�UHQIRUFHPHQW�GX�OLHQ�VRFLDO¾ 8QH�RSWLPLVDWLRQ�GH�OD�TXDOLWp�HW�GH�O¶LQQRYDWLRQ�UHTXLVHV�GDQV�OHV�DXWUHV�D[HV
2Q� UHWURXYH� OH� PrPH� SULQFLSH� GH� JOREDOLVDWLRQ� SRXU� OD� JHVWLRQ� GH� O¶HVSDFH� DYHF� GHV�DSSURFKHV� UHODWLYHV� j� OD� ORFDOLVDWLRQ� GHV� SHUVRQQHV� HW� DFWLYLWpV�� j� OD� YDORULVDWLRQ� GX�SDWULPRLQH� HW� GHV� HVSDFHV� QDWXUHOV� HQ�GRQQDQW� j� O¶DJULFXOWXUH�XQ� U{OH� VWUDWpJLTXH�j� OD�FRKpUHQFH�GH�FHW�HVSDFH�
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DVVRFLDWLRQ�GX�SD\V�/DU]DF�&°XU�G¶+pUDXOW ��H[WUDLW�GH�O¶DYDQW�SURMHW�GH�FKDUWH�UpDOLVp�SDU�OD 6&(7�3UpVHQWDWLRQ�GX����RFWREUH�����

$[H GH�UpIOH[LRQ�VWUDWpJLTXH�Q� � �0DvWULVHU�OD�FRKpVLRQ�HW�OD�FRKpUHQFH�GX�WHUULWRLUH
&HW�D[H�FRPSUHQG�OHV���PHVXUHV�VXLYDQWHV ��

¾ 0DvWULVHU�OHV�HIIHWV�GHV�DFWLRQV�HQWUHSULVHV��%��¾ *pUHU� O¶HVSDFH� GDQV� OD� GXUpH� HQ� SULYLOpJLDQW� O¶DJULFXOWXUH�� OD� TXDOLWp� GH� YLH��O¶HQYLURQQHPHQW�HW�O¶HPSORL��*��¾ &RQGXLUH�XQH�SROLWLTXH�G¶XUEDQLVPH�LQWpJUDQW�IRUWHPHQW�OD�GLPHQVLRQ�KXPDLQH�HW�FXOWXUHOOH��+��¾ 3pUHQQLVHU� OHV�SUDWLTXHV�GH�FRQFHUWDWLRQ�pODUJLHV� LQWHUQHV�HW�H[WHUQHV�GX�WHUULWRLUH��,��¾ +LpUDUFKLVHU�HW�KDUPRQLVHU�OHV�FRPSpWHQFHV��-��
¾ 3RXU�SDUYHQLU�j�O¶REMHFWLI�GH�FHW�D[H��LO�HVW�DSSDUX�DX[�DFWHXUV�GX�JURXSH�FRQFHUQp�TXH�OD� SpUHQQLVDWLRQ� GHV� SROLWLTXHV� GH� FRQFHUWDWLRQ pWDLW� LQGLVSHQVDEOH�� &HWWH� FRQFHUWDWLRQ��PrPH�VL� HOOH�HVW� VXVFHSWLEOH�G¶H[LVWHU�GpMj��GRLW� rWUH� UHQIRUFpH� WDQW�HQ� LQWHUQH�DX�WHUULWRLUH�TX¶DYHF� OHV� SDUWHQDLUHV� H[WpULHXUV �� 6L� OHV� pOXV� VRQW� UHVSRQVDEOHV� GH� OD� GpFLVLRQ� ILQDOH�� OHV�HQMHX[�GX�GpYHORSSHPHQW��OHV�PRGDOLWpV�GH�VD�FRQGXLWH�TXL�VRQW�GLIIpUHQWV�GH�OD�JHVWLRQ�ORFDOH��UHQGHQW�QpFHVVDLUH�XQ�SURFHVVXV�SHUPDQHQW�GH�FRQFHUWDWLRQ�HW�GH�QpJRFLDWLRQ�DYHF�OHV�DFWHXUV�GH�FH�GpYHORSSHPHQW��,O�HVW�DSSDUX�pJDOHPHQW�LQGLVSHQVDEOH�GH�PHWWUH�HQ�°XYUH�GHV�RXWLOV GH�FRPPXQLFDWLRQ�HW�G¶LQIRUPDWLRQ�HQWUH�SDUWHQDLUHV�SXEOLFV��DFWHXUV�pFRQRPLTXHV �/D�PLVH� HQ�SODFH�GH� UHODLV� FKDUJpV�GH�UHOD\HU� O¶LQIRUPDWLRQ�DXSUqV�GH� OD�SRSXODWLRQ HVW�pJDOHPHQW� VRXKDLWpH�� ,O� IDXW� SUpYRLU� XQ� HVSDFH� R�� OHV� SURMHWV� SRXUURQW� rWUH� GpEDWWXV�VHUHLQHPHQW�� &HW� HVSDFH� GH� FRQFHUWDWLRQ� LPSOLTXH� OH� FRQVHLO� GH� GpYHORSSHPHQW� GDQV� XQ�GLVSRVLWLI�TXL�UHVWH�j�GpILQLU��&HWWH� PDvWULVH� GH� OD� FRKpVLRQ� GRLW� pJDOHPHQW� SDVVHU� SDU� OD� OXWWH� FRQWUH� OHV� IDFWHXUV�G¶H[FOXVLRQ� HW� OHV� GLVSDULWpV� VRFLDOHV�� 'HV� DFWLRQV� R HXYUDQW� DX� GpYHORSSHPHQW� GH� OD�PRELOLWp� FRQWULEXHURQW� j� FHWWH� OXWWH� HW� IDYRULVHURQW� O¶LQWpJUDWLRQ� GHV� SRSXODWLRQV� HQ�GLIILFXOWp�/¶RSWLPLVDWLRQ�GH�OD�ULFKHVVH�KXPDLQH� HQ�SDUWLFXOLHU�HQ�WUDYDLOODQW�j�SURSRVHU�HW�PHWWUH�HQ�°XYUH�OHV�PR\HQV�GH�VRQ�HPSOR\DELOLWp��HVW�VRXKDLWpH�
¾ 0DvWULVHU� OD� FRKpVLRQ� HW� OD� FRKpUHQFH� GX� WHUULWRLUH� F¶HVW� DXVVL� KLpUDUFKLVHU� HW�KDUPRQLVHU� OHV� FRPSpWHQFHV GH� PDQLqUH� j� DUWLFXOHU� OHV� VSpFLILFLWpV� WHUULWRULDOHV� HW� OHV�SURMHWV�FRPPXQDXWDLUHV ��&¶HVW�pJDOHPHQW�UHQGUH�FRKpUHQWV�OHV�SpULPqWUHV�G¶LQWHUYHQWLRQ�GHV�LQVWLWXWLRQV SRXU�XQH�PHLOOHXUH�OLVLELOLWp�GH�OD�SRSXODWLRQ�
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¾ /HV� DFWHXUV� RQW� PLV� HQ� H[HUJXH� OD� UpHOOH� HW� SULPRUGLDOH� QpFHVVLWp� GH� FRQGXLUH� XQH�SROLWLTXH�G¶XUEDQLVPH�j� O¶pFKHOOH�GX�WHUULWRLUH �6&27��HW�G¶DYRLU� OHV�PR\HQV�SRXU�PHQHU�XQH�YpULWDEOH�SROLWLTXH�IRQFLqUH�
¾ /D�PDvWULVH�GHV�HIIHWV�GHV�DFWLRQV�HQWUHSULVHV VHUD�pJDOHPHQW�XQH�PHVXUH�j�PHWWUH�HQ�°XYUH ��QRWLRQ�G¶REVHUYDWLRQV�GX�WHUULWRLUH PDLV�DXVVL�GHV�PR\HQV�YLVXHOV�SRXU�DSSUpKHQGHU�HW� IDLUH� DSSUpKHQGHU� OHV� LPSDFWV�SRWHQWLHOV�GHV�SURMHWV� VXU� OH� WHUULWRLUH� GRQW� O¶pODERUDWLRQ�IHUD�O¶REMHW�G¶XQH�pWDSH�XOWpULHXUH�j�OD�GpILQLWLRQ�GX�SURMHW�VWUDWpJLTXH�

/H�JURXSH�GH�WUDYDLO�D�SULV�OHV�RSWLRQV�VXLYDQWHV�SRXU� OD�PLVH�HQ�°XYUH�GH�OD�PDvWULVH�GH�OD�© FRKpVLRQ�HW�GH�OD�FRKpUHQFH�GX�WHUULWRLUH ª �
¾ 5HFKHUFKHU� OHV� DGpTXDWLRQV� HW� OHV� FRKpVLRQV� HQWUH� OHV� SpULPqWUHV� G¶LQWHUYHQWLRQ��HQWUH�OHV�SURMHWV�FRPPXQDXWDLUHV��DYHF�OHV�VSpFLILFLWpV�WHUULWRULDOHV«¾ 5HQGUH� O¶RUJDQLVDWLRQ� LQVWLWXWLRQQHOOH� DSWH� j� IDYRULVHU� OHV� RULHQWDWLRQV� SULVHV� HQ�PDWLqUH�G¶LQQRYDWLRQ�HW�GH�JHVWLRQ�WHUULWRULDOH

/H� JURXSH� GH� WUDYDLO� FRQVLGqUH� TXH� FHFL� GHPDQGH� XQ� SURFHVVXV� GH� FRQFHUWDWLRQ�SHUPDQHQWH�� HW�SOXV� JOREDOHPHQW� OH� UHQIRUFHPHQW�GX� OLHQ� VRFLDO�\� FRPSULV�j� O¶RFFDVLRQ�GHV�JUDQGV�SURJUDPPHV�
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/¶DUFKLWHFWXUH�GH�OD�VWUDWpJLH
/¶DUPDWXUH� GX� SURMHW� VWUDWpJLTXH� HVW� FRQVWLWXp� �� D[HV�� ��� PHVXUHV� HW� ��� VRXV� PHVXUHV�� /HV� VRXV� PHVXUHV�FRQVWLWXHQW� DXWDQW� GH� © SRUWHV ª� TXL� V¶RXYUHQW� VXU� O¶RSpUDWLRQQHO�� (OOHV� VHURQW� DXWDQW� GH� UpIpUHQWV� ORUV� GH�O¶pODERUDWLRQ�GX�SODQ�G¶DFWLRQV��'X�IDLW�TX¶HOOHV�FRQFRXUHQW�JOREDOHPHQW�j�GHV�REMHFWLIV�FRPPXQV��HOOHV�VRQW�SRXU�OD�SOXSDUW�HQ�LQWHUDFWLRQ�HW�FRQVWLWXHQW�XQ�HQVHPEOH�FRKpUHQW�����GRQQpHV�SUpVHQWpHV�VRXV�IRUPH�GH�OLVWH�QH�VRQW�SDV�LQWHUSUpWDEOHV�WHOOHV�TXHOOHV��(WDQW�LQWHUDFWLYHV��HOOHV�DJLVVHQW�OHV�XQHV�VXU�OHV�DXWUHV��/D�PLVH�HQ�pYLGHQFH�GH�GH�FHV�LQWHUDFWLRQV YD�QRXV�SHUPHWWUH�G¶DQDO\VHU�OD�VWUXFWXUH�GH�OD�VWUDWpJLH�FRQVWUXLWH�SDU�OHV�JURXSHV�GH�WUDYDLO��$�FHW�HIIHW� OD�PpWKRGH XWLOLVpH�HVW�FHOOH GH�O¶DQDO\VH�VWUXFWXUHOOH��/HV�LQWHUDFWLRQV�GHV����VRXV�PHVXUHV�VRQW�UHSULVHV�GDQV�XQH�PDWULFH�TXL�OHV� SRVLWLRQQH�OHV�XQHV�SDU�UDSSRUW�DX[�DXWUHV��/H�SULQFLSH�G¶DQDO\VH�HVW�LGHQWLTXH�j�FHOXL�TXL�D�pWp�YX�ORUV�GX�GLDJQRVWLF��
$QDO\VH�GHV�FRPSRVDQWHV�VWUDWpJLTXHV��RX�WKqPHV�VRXV�MDFHQWV�j�OD�VWUDWpJLH�
'HV�VRXV�PHVXUHV�YRLVLQHV�VXU� OH�JUDSKH�SHXYHQW�rWUH�UHJURXSpHV�DXWRXU�G¶XQ�WKqPH�FRPPXQ��1RXV�DSSHORQV� FHV� UHJURXSHPHQWV © FRPSRVDQWHV� VWUDWpJLTXHV ª� TXL� VRQW� j� OD� IRLV� GHV� JUDQGV� WKqPHV�VWUDWpJLTXHV��PDLV�TXL�SUpILJXUHQW� OD�SURJUDPPDWLRQ� �RSpUDWL RQQHOOH�XOWpULHXUH��/H�EXW HVW�GH�SDVVHU�G¶XQH�OLVWH�GH����VRXV�PHVXUHV��j�XQH�GL]DLQH�GH�WKqPHV�j�SDUWLU�GHVTXHOV�LO�VHUD�SOXV�IDFLOH�GH�WUDYDLOOHU�SRXU�SDVVHU�j� O¶RSpUDWLRQQHO��&HV� WKqPHV�VRQW�SUpVHQWpV�FL�DSUqV�DYHF� OD� OLVWH�GHV� VRXV�PHVXUHV�TXH�FKDFXQ�G¶HX[�UHJURXSH��HW�OHXU�VLJQLILFDWLRQ���GpILQLWLRQ��H[SOLFDWLRQ«
��� /HV�IRQFWLRQV�GH�UpJXODWLRQ¾ /HV�VRXV�PHVXUHV�TXL�OH�FRPSRVHQW ��PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH�YLVXDOLVDWLRQ�HW�GH�FRRUGLQDWLRQ�GHV�SURMHWV� �REVHUYDWRLUH�H[pFXWLI� ����� GpYHORSSHU� OD�FRQFHUWDWLRQ�DYHF�HW�HQWUH� OD� VRFLpWp� FLYLOH�� HQ� SDUWLFXOLHU� SDU� OD� PLVH� HQ� UpVHDX� HW� OHV� SDUWHQDULDWV� �����PDLQWHQLU��GpYHORSSHU�HW�RUJDQLVHU�XQH�FRPSOpPHQWDULWp�HQWUH�OHV�ERXUJV�� �����UpRUJDQLVHU�OD�JHVWLRQ�GH� O¶RIIUH� WRXULVWLTXH�VXU� O¶HQVHPEOH�GX WHUULWRLUH� ������DQWLFLSHU�HW� UpJXOHU� OD�ERQQH�UpSDUWLWLRQ�VSDWLDOH�GHV�SRSXODWLRQV�HW�GHV�DFWLYLWpV������¾ 6LJQLILFDWLRQ ��&H�WKqPH�HVW�FHOXL�GH�OD�JRXYHUQDQFH�WHUULWRULDOH��GH�OD�JHVWLRQ�WHUULWRULDOH��GH� OD� PLVH� HQ� UpVHDX� HW� GX� VXLYL� GHV� SURMHWV�� ,O� SHUP HWWUD� GH� PDvWULVHU� OD� FRQGXLWH� GX�FKDQJHPHQW��GH�UpDMXVWHU�OHV�DFWLRQV��G¶DLGHU�j�OD�GpFLVLRQ��
���� /H�UHQIRUFHPHQW�GH�O¶pFRQRPLH�ORFDOH¾ /HV� VRXV�PHVXUHV� TXL� OH� FRPSRVHQW �� GpYHORSSHU� XQH� SROLWLTXH� FRQFHUWpH� G¶DFFXHLO� GHV�DFWLYLWpV� ���� FRPSOpWHU� O¶RIIUH� pFRQRPLTXH� ORFDOH�� GRQW� OHV� SURGXLWV� WRXULVWLTXHV� SRXU�O¶DGDSWHU�j�OD�GHPDQGH������PD[LPLVHU�HW�YDORULVHU�OHV�UHWRPEpHV�VXU�O¶pFRQRPLH�ORFDOH����
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¾ 6LJQLILFDWLRQ �� /¶pFRQRPLH� ORFDOH� VHUD� UHQIRUFpH� VXU� OH� WHUULWRLUH� JUkFH� j� XQH� SROLWLTXH�FRQFHUWpH� G¶DFFXHLO�� XQH� DPpOLRUDWLRQ� GH� O¶RIIUH� pFRQRPLTXH�HW� OD�YDORULVDWLRQ�SRXU� OHV�DJHQWV�pFRQRPLTXHV�ORFDX[�GX�IOX[�GHV�UHYHQXV�G¶RULJLQH�H[RJqQH��
���� /HV�FRPSOpPHQWDULWpV�DYHF�O¶H[WpULHXU¾ /HV� VRXV� PHVXUHV� TXL� OH� FRPSRVHQW � GpYHORSSHU� XQH� LPDJH� VSpFLILTXH� DX� S URMHW� GH�WHUULWRLUH� ����� PHWWUH� HQ� °XYUH� GHV� RXWLOV� GH� FRPPXQLFDWLRQ� HW� G¶LQIRUPDWLRQ� HQWUHV�SDUWHQDLUHV ������pWDEOLU�GHV�FRPSOpPHQWDULWpV�DYHF�O¶H[WpULHXU������¾ 6LJQLILFDWLRQ �� /H� WHUULWRLUH� GRLW� WUDYDLOOHU� HQ� FRPSOpPHQWDULWp� DYHF� GHV� WHUULWRLUHV�OLPLWURSKHV�SRXU�DERUGHU�GHV�SUREOpPDWLTXHV�FRPPXQHV�RX�FRPSOpPHQWDLUHV��&H�WUDYDLO�JpQpUHUD�GH�OD�FRKpVLRQ�HW�GpYHORSSHUD�XQH�LPDJH�VSpFLILTXH�DX�SURMHW�GH�WHUULWRLUH��
���� /¶LQQRYDWLRQ¾ /HV� VRXV� PHVXUHV� TXL� OH� FRPSRVHQW � PRELOLVHU� OHV� ULFKHVVHV� KXPDLQHV� SRUWHXVHV�G¶LQQRYDWLRQ� HW� GH� VDYRLU �IDLUH� ����� UHQGUH� OH� WHUULWRLUH� DWWUDFWLI� SRXU� OHV� DFWLYLWpV�LQQRYDQWHV�GDQV�WRXV�OHV�GRPDLQHV��GH�0RQWSHOOLHU�HW�G¶DLOOHXUV������¾ 6LJQLILFDWLRQ ��/H�SD\V�GRLW�GpYHORSSHU�GH�QRXYHDX[�FUpQHDX[�SRXU�LQWpUHVVHU�OHV�DXWUHV�WHUULWRLUHV��,O�GRLW�rWUH�LQQRYDQW�DX�QLYHDX�GHV�LQIUDVWUXFWXUHV�PDLV�DXVVL�GH�OD�UHFKHUFKH��/¶LQQRYDWLRQ� GRLW� rWUH� UHFKHUFKpH� DYHF� O¶H[WpULHXU�� QRWDPPHQW� DYHF� O¶DJJORPpUDWLRQ�0RQWSHOOLpUDLQH��/¶LQQRYDWLRQ� GDQV� WRXV� OHV� GRPDLQHV� HVW� QpFHVVDLUH� SRXU� UpXVVL U� OHV� FKDQJHPHQWV�VRXKDLWpV�� (OOH� GRLW� VH� UHWURXYHU� GDQV� OHV� UHVVRXUFHV� KXPDLQHV�� OHV� SUDWLTXHV�� OHV�FRPSRUWHPHQWV�� OHV� VDYRLU �IDLUH�� OHV� DFWLYLWpV� HW� QH� SHXW� UpXVVLU� TXH� QRXUULH� SDU� GHV�LQIOXHQFHV�RX�GHV�LPSODQWDWLRQV�H[RJqQHV��
���� /¶RSWLPLVDWLRQ�GH�OD ULFKHVVH�KXPDLQH¾ /HV�VRXV�PHVXUHV�TXL�OH�FRPSRVHQW � RSWLPLVHU�OD�ULFKHVVH�KXPDLQH��HPSOR\DELOLWp������¾ 6LJQLILFDWLRQ ��/¶RSWLPLVDWLRQ�GH�OD�ULFKHVVH�KXPDLQH�HVW�OLpH�j�O¶LQQRYDWLRQ�PLVH�HQ�SODFH�DX�QLYHDX�GX�SD\V��j�OD�FUpDWLRQ�GH�FRPSOpPHQWDULWpV�DYHF� O¶H[WpULHXU��DX�UHQIRUFHPHQW�GH�O¶pFRQRPLH�ORFDOH��
���� /D�UHYDORULVDWLRQ�GX�FDGUH�GH�YLH¾ /HV� VRXV�PHVXUHV� TXL� OH� FRPSRVHQW � UHYDORULVHU� OHV� pOpPHQWV� GX� FDGUH� GH� YLH� GDQV� OHV�YLOODJHV� ������ DQWLFLSHU� HW� DPpOLRUHU� OHV� VHUYLFHV�SXEOLFV� HW� SULYpV� DX[�SHUVR QQHV�HW�DX[�HQWUHSULVHV������¾ 6LJQLILFDWLRQ �� /D� UHYDORULVDWLRQ� GX� FDGUH� GH� YLH� HVW� OD� FRQGLWLRQ� QpFHVVDLUH� DX�UHQIRUFHPHQW� GH� O¶DUPDWXUH� XUEDLQH�� DX� PDLQWLHQ� GHV� SD\VDJHV�� j� O¶LQQRYDWLRQ�� j� OD�PDvWULVH�GH�O¶DUULYpH�GHV�QRXYHOOHV�SRSXODWLRQV�GRQW�OHV�UHW UDLWpV��
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���� /¶DUWLFXODWLRQ�GHV�VSpFLILFLWpV�WHUULWRULDOHV�HW�GHV�SURMHWV�FRPPXQDXWDLUHV¾ /HV� VRXV�PHVXUHV�TXL� OH�FRPSRVHQW � DUWLFXOHU� OHV� VSpFLILFLWpV� WHUULWRULDOHV�HW� OHV�SURMHWV�FRPPXQDXWDLUHV �����¾ 6LJQLILFDWLRQ �� &KDTXH� WHUURLU� HVW� VSpFLILTXH�� LO� D XQH� LGHQWLWp� SDUWLFXOLqUH� TXL� GRLW� rWUH�SUpVHUYpH�HW�YDORULVpH ��OH�FDGUH�SHUWLQHQW�HVW�FHOXL�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�TXL�OXL�FRUUHVSRQG��'¶R��OD�QpFHVVLWp�G¶XQH�FRKpUHQFH�SHUPDQHQWH�HQWUH�OHV�SURMHWV�G¶LQWpUrWV�SD\V�HW�OHV�SURJUDPPHV�FRPPXQDXWDLUHV� &H�SRLQW�UHQYRLH�j�OD�JRXYHUQDQFH�WHUULWRULDOH��
���� /H�GpYHORSSHPHQW�VRFLDO�¾ /HV� VRXV� PHVXUHV� TXL� OH� FRPSRVHQW � GpYHORSSHU� XQH� SROLWLTXH� LQQRYDQWH� GH� PL[LWp�GpPRJUDSKLTXH�VRFLDOH�HW�G¶kJH������� IDYRULVHU�OH�OLHQ�VRFLDO�������OXWWHU�FRQWUH�OHV�IDFWHXU V�G¶H[FOXVLRQ�HW�OHV�GLVSDULWpV�VRFLDOHV����� �¾ 6LJQLILFDWLRQ ��/H�GpYHORSSHPHQW�VRFLDO�DYHF�OHV�VRXV�PHVXUHV�LQGLTXpHV�FL�GHVVXV�HVW�OLp�j� OD� SROLWLTXH� G¶XUEDQLVPH� TXL� DSSRUWHUD� XQH� PL[LWp� GHV� SRSXODWLRQV� DXWDQW� VRFLDOH��GpPRJUDSKLTXH� TXH� G¶kJH�� 2Q� GLVSRVHUD� DLQVL� GH� IDFWHXUV� G¶LQWpJUDWLRQ� GHV� QRXYHOOHV�SRSXODWLRQV��RX�QRXYHDX[�DUULYDQWV�
���� /D�VLPSOLILFDWLRQ�HW�OD�UDWLRQDOLVDWLRQ¾ /HV� VRXV� PHVXUHV� TXL� OH� FRPSRVHQW � VLPSOLILHU� SRXU� FODULILHU� OHV� FRPSpWHQFHV� GHV�FROOHFWLYLWpV�������GpILQLU�DX[�pFKHOOHV SHUWLQHQWHV�OHV�SpULPqWUHV�G¶LPSDFW�GHV�SURMHWV�������UHQGUH�FRKpUHQWV�HQWUH�HX[�OHV�SpULPqWUHV�G¶LQWHUYHQWLRQ�GHV�LQVWLWXWLRQV�������V H�GRQQHU�OHV�PR\HQV�G¶XQH�SROLWLTXH�IRQFLqUH����� �¾ 6LJQLILFDWLRQ �� ,O� V¶DJLW� G¶KDUPRQLVHU� HW� GH� KLpUDUFKLVH U� OHV� FRPSpWHQFHV� GHV� GLIIpUHQWV�QLYHDX[�G¶LQWHUYHQDQWV� ORFDX[� �SXEOLFV��SDUDSXEOLFV��RX�VRFLRSURIHVVLRQQHOV�� PDLV�DXVVL�GH�UHQGUH�FRKpUHQWV�j�O¶pFKHOOH�GX�WHUULWRLUH�OHV�SpULPqWUHV�G¶LQWHUYHQWLRQ�GHV�GLIIpUHQWHV�LQVWLWXWLRQV��$13(��pGXFDWLRQ�QDWLRQDOH�DYHF�OD�FDUW H�VFRODLUH��&&,«���7RXW�FHFL��DILQ�GH�SHUPHWWUH� O¶XQLRQ� GDQV� OD� GLYHUVLWp�� GH� GpILQLU� DX[� pFKHOOHV� SHUWLQHQWHV� OHV� SpULPqWUHV�G¶LPSDFW�GHV�SURMHWV� �XQH�UpSDUWLWLRQ�ILQDQFLqUH�HW�GH�JHVWLRQ�GH�FHV�pTXLSHPHQWV��HW�GH�PHWWUH�HQ�SODFH�XQH�SROLWLTXH�G¶XUEDQLVPH UpIOpFKLH�DX�QLYHDX�GX�SD\V�
����� /D�JHVWLRQ�GH�O¶HVSDFH¾ /HV� VRXV�PHVXUHV� TXL� OH� FRPSRVHQW �� IDLUH� GH� O¶DJULFXOWXUH� XQ� IDFWHXU� GH� FRKpUHQFH� GX�GpYHORSSHPHQW�GX� WHUULWRLUH�������V¶DSSX\HU�VXU� OH�SDWULPRLQH�HW� OHV�HVSDFHV�QDWXUHOV�HQ�UHVSHFWDQW� O¶H[LVWDQW �� OH� SUpVHUYDQW� HW� OH� YDORULVDQW� ������ UpDOLVHU� XQ� VFKpPD� ORFDO� GH�GpYHORSSHPHQW� HW� G¶XWLOLVDWLRQ�GHV� pQHUJLHV� UHQRXYHODEOHV� ������KDUPRQLVHU� OD�SROLWLTXH�ILVFDOH������
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0RWUL
FLWp

)RQFWLRQV�GH�UpJXODWLRQ

&UpDWLRQ�GH�ULFKHVVH�ORFDOH&DGUH�HW�TXDOLWp�GH�YLH

0DvWULVH�GHV�PRGHV�G¶XWLOLVDWLRQ�GH�O¶HVSDFH
2SWLPLVHU�OD�ULFKHVVH�KXPDLQH

¾ 6LJQLILFDWLRQ �� /D� JHVWLRQ� GH� O¶HVSDFH� HVW� XQ� HQMHX� LPSRUWDQW� SRXU� OH� WHUULWRLUH�� (OO H�SURFqGH�GH�SOXVLHXUV�DSSURFKHV�FRPSOpPHQWDLUHV�WHOOHV�TXH�OD�SUpVHUYDWLRQ�GX�SDWULPRLQH�HW�GHV�HVSDFHV�QDWXUHOV�� O¶DFFXHLO�GH�SRSXODWLRQ��]RQHV�QRXYHOOHV�G¶KDELWDW��� OH�PDLQWLHQ�GH�O¶DJULFXOWXUH� FRPPH� XQ� IDFWHXU� GH� FRKpUHQFH� HW� VWUXFWXUDQW� GX� WHUULWRLUH� OD� UpDOLVDWLRQ�G¶XQ� VFKpPD� ORFDO� GH� GpYHORSSHPHQW pFRQRPLTXH� �QpFHVVLWp� G¶pTXLOLEUH� WHUULWRULDO� ��O¶XWLOLVDWLRQ�GHV�pQHUJLHV�UHQRXYHODEOHV�RX�HQFRUH�O¶KDUPRQLVDWLRQ�GH�OD�SROLWLTXH�ILVFDOH�

*5$3+(�'(6���*5$1'6 7+(0(6�675$7(*,48(6�6758&785$17
/HV�JUDQGV�WKqPHV VRQW�FRQVWLWXpV��SDU�OHV�UHJURXSHPHQWV�GH�FRPSRVDQWHV�VWUDWpJLTXHV��RX�WKqPHV�VRXV�MDFHQWV��DX[TXHOV�FRUUHVSRQGHQW�XQ�FHUWDLQ�QRPEUH�GH�VRXV�PHVXUHV�SURYLVRLUHV

*UDQG�WKqPH��
*UDQG�WKqPH��

*UDQG�WKqPH��

*UDQG�WKqPH��
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5pVXOWDW ��XQH�VWUDWpJLH�FKDUSHQWpH�SDU���JUDQGV�WKqPHV�VWUXFWXUDQWV
2Q�SHXW�DLQVL�IDLUH� � JUDQGV�UHJURXSHPHQWV�TXH�O¶RQ�DSSHOOHUD� GHV�JUDQGV�WKqPHV VWUXFWXUDQWV �LOV�VRQW�FRQVWLWXpV�SDU�UHJURXSHPHQW�GH�WKqPHV�YRLVLQV���
/D�IXWXUH�SURJUDPPDWLRQ�IXWXUH�V¶RUJDQLVHUD�HQ�IRQFWLRQ�GH�FHV�JUDQGV�WKqPHV�HW�GH�OHXU�FRQWHQX��(OOH�YLHQGUD� DSSRUWHU� XQH� UpSRQVH� SRXU� FRQFUpWLVHU� OD�PLVH� HQ�°XYUH� OHV�RULHQWDWLRQV�GX�GpYHORSSHPHQW�GpILQLHV�GDQV�OD�VWUDWpJLH���
���*UDQG�WKqPH�VWUXFWXUDQW ��OHV�IRQFWLRQV�GH�UpJXODWLRQ/H�WKqPH�IRQFWLRQV�GH�UpJXODWLRQV�FRQVWLWXH�j�OXL�VHXO�XQ�SURJUDPPH�VWUXFWXUDQW �
���*UDQG�WKqPH�VWUXFWXUDQW ��OD�FUpDWLRQ�GH�ULFKHVVH�ORFDOH¾ OH�UHQIRUFHPHQW�GH�O¶pFRQRPLH�ORFDOH¾ OHV�FRPSOpPHQWDULWpV�DYHF�O¶H[WpULHXU¾ O¶LQQRYDWLRQ
���*UDQ¾¾¾
���*UDQ¾¾
'DQV� ODWKqPHV�UpIOH[LR
&H�TXL�HRX�pYLGHDFWHXUV�H
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G�WKqPH�VWUXFWXUDQW ��OH�FDGUH�HW�OD�TXDOLWp�GH�YLHOD�UHYDORULVDWLRQ�GX�FDGUH�GH�YLHO¶DUWLFXODWLRQ�GHV�VSpFLILFLWpV�WHUULWRULDOHV�HW�GHV�SURMHWV�FRPPXQDXWDLUHVOH�GpYHORSSHPHQW�VRFLDO
G�WKqPH�VWUXFWXUDQW ��OD�PDvWULVH�GHV�PRGHV�G¶XWLOLVDWLRQ�GH�O¶HVSDFHOD�VLPSOLILFDWLRQ�HW�OD�UDWLRQDOLVDWLRQOD�JHVWLRQ�GH�O¶HVSDFH
�SDUWLH�TXL�VXLW� QRXV�DOORQV�SUpFLVHU�OH� �FRQWHQX�VWUDWpJLTXH�j�FKDFXQH�GH�FHV���JUDQGV�VWUXFWXUDQWV��HQ�HIIHFWXDQW�XQH�UpSDUWLWLRQ�GHV����VRXV�PHVXUHV�SUpLGHQWLILpHV�ORUV�GH�OD�Q�VWUDWpJLTXH��
VW�LPSRUWDQW��FH�QH�VRQW�SDV�OHV�LQWLWXOpV�GHV���JUDQGV�WKqPHV�TXL�SHXYHQW�VHPEOHU�EDQDOV�QWV��PDLV�F¶HVW�OD�QDWXUH�GHV�VRXV�PHVXUHV�TX¶LOV UHJURXSHQW��TXL�RQW�pWp�SURSRVpHV�SDU�OHV�W�TXL�OHXU�GRQQHQW�OHXU�VHQV�HW�OHXU�VSpFLILFLWp�
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