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6DXI� LQGLFDWLRQV� FRQWUDLUHV� H[SULPpHV�GDQV� OH� SUpVHQW� FKDSLWUH� RX� GDQV� OD� SDUWLH�
UHODWLYH�j XQ VHFWHXU SDUWLFXOLHU� OHV RULHQWDWLRQV G¶DPpQDJHPHQW��VXLYDQWHV� SULVHV
HQ DSSOLFDWLRQ�GH�O¶DUWLFOH�/���������GX�FRGH�GH�O¶XUEDQLVPH��V¶DSSOLTXHQW�j�O¶HQVHPEOH�
GHV�VHFWHXUV�G¶DPpQDJHPHQW�UHSpUpV�DX�SUpVHQW GRFXPHQW�
(OOHV�QH�VRQW�RSSRVDEOHV� DX[�DXWRULVDWLRQV� G¶DPpQDJHU�HW�G¶RFFXSHU�OH�VRO��GDQV�XQH�UHODWLRQ�GH�
FRPSDWLELOLWp��TX¶j�O¶LQWpULHXU�GHV�SpULPqWUHV�G¶DSSOLFDWLRQ� LGHQWLILpV�DX[�VFKpPDV�G¶DPpQDJHPHQW�
7RXWHIRLV�� SDU� H[FHSWLRQ� DX� SULQFLSH� FL�GHVVXV� ILJXUHQW� GHV� SULQFLSHV� GH� YRLHV� j�
O¶H[WpULHXU� GHV� SpULPqWUHV� G¶DSSOLFDWLRQ�� FHOOHV�FL� LQGLTXHQW� OD� QpFHVVLWp� SRXU�
O¶RSpUDWLRQ� G¶DPpQDJHPHQW�FRQVLGpUpH�GH�UpDOLVHU� OHV�YRLHV�HQ�TXHVWLRQ�� (OOHV�VRQW�
FRQVLGpUpHV�FRPPH�GHV�pTXLSHPHQWV�QpFHVVDLUHV�j�O¶XUEDQLVDWLRQ�GX�VLWH�
/RUVTX¶HOOHV V¶DSSOLTXHQW j XQH ]RQH QDWXUHOOH RX DJULFROH FODVVpH 1 RX $ SDU OH 3/8�
LQ� FOXVH�HQ�WRXW�RX�SDUWLH�GDQV�OH�SpULPqWUH�G¶DSSOLFDWLRQ��HOOHV�RQW�YRFDWLRQ�j�\�PHWWUH�
HQ�YDOHXU� O¶HQYLURQQHPHQW�HW� V¶LPSRVHQW� GH� OD�PrPH�PDQLqUH�TXH�GDQV� OHV�]RQHV�
G¶XUEDQLVDWLRQ� IXWXUH�DX[�DXWRULVDWLRQV�G¶DPpQDJHU�HW�G¶RFFXSHU�OH VRO�
1%���(OOHV�QH�VRQW�WRXWHIRLV�SDV�RSSRVDEOHV�DX[�SUDWLTXHV�DJULFROHV�HW�FXOWXUDOHV�

$� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH
/D�WUDPH�YLDLUH�ILJXUDQW� DX[�VFKpPDV�GRLW�rWUH�FRQVLGpUpH� FRPPH�OH�PLQLPXP�j�UpDOLVHU� (OOH�
Q¶LQWHUGLW SDV� OD� UpDOLVDWLRQ� GH YRLULHV� VXSSOpPHQWDLUHV� j YRFDWLRQ� DXWRPRELOH�� F\FODEOH� RX�
SLpWRQQH�� /HV� WUDFpV�ILJXUDQW�GDQV� OHV�VFKpPDV�VRQW�GHV�WUDFpV�GH�SULQFLSH�GRQW�OD�ORFDOLVDWLRQ�
SHXW�rWUH�DGDSWpH��GqV�ORUV�TXH�O¶RUJDQLVDWLRQ� TXH�FHV�SULQFLSHV�VRXV�WHQGHQW� HVW�UHVSHFWpH�
/HV RSpUDWLRQV G¶XUEDQLVDWLRQ QRXYHOOHV SRXUVXLYHQW OH PDLOODJH HQWUH OHV TXDUWLHUV�
H[LVWDQWV�HW�OH�VLWH�G¶DPpQDJHPHQW FRQVLGpUp�
/D� WUDPH� YLDLUH� SURMHWpH� UHSUpVHQWpH� SDU� OHV� SULQFLSHV� GH� YRLH� HVW� UHOLpH�
V\VWpPDWLTXHPHQW DX[ YRLHV HQ DWWHQWH GH SURORQJHPHQW HW DX[ LPSDVVHV H[LVWDQWHV
HQ SpULSKpULH� GX� VLWH� FRQVLGpUp�� HQ� SUHQDQW� HQ� FRPSWH� OHV� FDUDFWpULVWLTXHV� HW� OHV�
IRQFWLRQV� GH� FHV� YRLHV� SUpH[LVWDQWHV�� DYHF� SRXU� REMHFWLI� G¶pYLWHU� GH� FUpHU� GHV�
GLVWRUVLRQV�RX�GHV�LQFRKpUHQFHV�GH�IRQFWLRQ��G¶XVDJH�RX G¶DPpQDJHPHQW�
(Q� O¶DEVHQFH� GH� SULQFLSH� G¶DFFqV� LQVFULWV� GDQV� OHV� GLIIpUHQWV� VFKpPDV�
G¶DPpQDJHPHQW�� OHV� HVSDFHV� QDWXUHOV�� VSRUWLIV�HW�RX� GH� ORLVLUV� OLPLWURSKHV� GRLYHQW�
QpDQPRLQV�rWUH�UHQGXV�DFFHVVLEOHV�DX[�SLpWRQV�HW�DX[�F\FOLVWHV��GH�IDoRQ�FRQIRUWDEOH�
HW�VpFXULVpH��HQ�SULYLOpJLDQW�OHV�LWLQpUDLUHV�GLUHFWV�
/D�WUDPH�YLDLUH�HVW�IRUWHPHQW�YpJpWDOLVpH� SRXU�DVVXUHU� XQH�DPELDQFH�SD\VDJqUH�DJUpDEOH� DX[�
FLUFXODWLRQV�SLpWRQQHV�HW�F\FOLVWHV��QRWDPPHQW�DX[�DERUGV�RX�DX[�WUDYHUVpV�GX�UpVHDX�G¶HVSDFHV�
YHUWV��GH�ORLVLUV� RX�VSRUWLIV�ORUVTX¶LO� ILJXUH�GDQV�OH�VHFWHXU�G¶DPpQDJHPHQW� FRQVLGpUp�
/D�WUDPH�YLDLUH�IDYRULVH�O¶LQWpJUDWLRQ�GDQV�VHV�DPpQDJHPHQWV�GH�OD�WUDPH�GHV�IRVVpV�
RX�GHV�FRXUV�G¶HDX��ORUVTX¶LOV�H[LVWHQW���SRXU�HQ�IDLUH�XQ�pOpPHQW�G¶DFFRPSDJQHPHQW�
GHV�FLUFXODWLRQV�GRXFHV�
(OOH�YHLOOH�j�SUpVHUYHU�OHV�pYHQWXHOOHV�FLUFXODWLRQV� IDXQLVWLTXHV� TXL�SRXUUDLHQW�XWLOLVHU�FHV�IRVVpV�HW�
j�ODLVVHU�VXIILVDPPHQW�GH�SODFH�j�O¶DFFRPSDJQHPHQW�YpJpWDO�GH�FH�UpVHDX�GH�IRVVpV�HW�GH�FRXUV�
G¶HDX�

ŗǯ +DJXHQDX�Q¶HVW�SDV�FRQFHUQpH�SDU�OHV�RULHQWDWLRQV�WHQDQW�OLHX�GH�3/+�HW�GH�3'8
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3RXU�OHV�RSpUDWLRQV�GRQW�OD�WDLOOH�HW�O¶LPSRUWDQFH�GDQV�OH�SURMHW�XUEDLQ� OH�MXVWLILHQW��� OD�
WUDPH�YLDLUH�PLVH�HQ�SODFH�HVW�KLpUDUFKLVpH�GH�IDoRQ�j�IDFLOLWHU�OD�OLVLELOLWp�GX�Up� VHDX�
FUpp�SRXU�VHV�XVDJHUV�
2Q�GLVWLQJXHUD� �
� OHV�YRLHV�SULQFLSDOHV�� UHOLDQW�OHV�TXDUWLHUV�HQWUH�HX[��G¶XQH HPSULVH�PLQLPDOH�GH�

���P�SHUPHWWDQW�G¶DFFXHLOOLU�GHV�FLUFXODWLRQV�SLpWRQQHV�HW�F\FOLVWHV�VpFXULVpHV��GX�
VWDWLRQQHPHQW�HW�OH�FDV�pFKpDQW�XQ�WUDQVSRUW�HQ�FRPPXQ

� OHV�YRLHV�GH�VWUXFWXUDWLRQ�GHV�TXDUWLHUV�HX[�PrPHV��G¶XQH�HPSULVH�PLQLPDOH�GH�
��P

� OHV�GHVVHUWHV� UpVLGHQWLHOOHV� ORFDOHV��G¶XQH� ODUJHXU�PLQLPDOH�G¶HPSULVH�GH�����P�
HW� GRQW� OHV� FDUDFWpULVWLTXHV� G¶DPpQDJHPHQW� VRQW� DGDSWpHV� DX� YROXPH� GH�
ORJHPHQWV�j�GHVVHUYLU�

%� 7UDPH�K\GUDXOLTXH
/D WUDPH GHV IRVVpV RX GHV SHWLWV FRXUV G¶HDX H[LVWDQWV VXU OHV VLWHV G¶DPpQDJHPHQW�
IXWXU� HVW� PDLQWHQXH� HW� SUpVHUYpH�� VDXI� LQGLFDWLRQ� FRQWUDLUH� ILJXUDQW� DX� SUpVHQW�
GRFXPHQW�
/HXUV� IRQFWLRQV� SD\VDJqUHV�� pFRORJLTXHV� HW� K\GUDXOLTXHV� VRQW� FRQVHUYpHV�� 2Q�
UHFKHUFKH�OHXU� LQWpJUDWLRQ� DX[�DPpQDJHPHQWV�XUEDLQV��VRXV� IRUPH�SDU�H[HPSOH�GH�
GpSHQGDQFHV GH YRLH YDORULVpHV SD\VDJqUHPHQW� GH VXSSRUWV GH F°XU G¶vORW� GH
FLUFXODWLRQV� GRXFHV�HW�RX� FRPPH�SDUWLH� LQWpJUDQWH� G¶XQ� V\VWqPH�G¶DVVDLQLVVHPHQW�
SOXYLDO�
/HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV� GRLYHQW�REVHUYHU�XQ�UHFXO�VXIILVDQW�SRXU�DVVXUHU� OD�
WUDQVSDUHQFH�K\GUDXOLTXH�HW�OH�PDLQWLHQ�GHV�FLUFXODWLRQV�pFRORJLTXHV�GRQW�FHV�IRVVpV
VRQW pYHQWXHOOHPHQW VXSSRUW� (Q WRXW pWDW GH FDXVH� XQ UHFXO PLQLPDO GH � P�GH�SDUW�HW�
G¶DXWUH�GHV�EHUJHV�GHV�IRVVpV�HVW�LPSRVp�HW�GH���P�SDU�UDSSRUW�DX[�FRXUV�G¶HDX��VDXI�
RULHQWDWLRQ�VSpFLILTXH�j�XQ�VHFWHXU G¶DPpQDJHPHQW�
/HV RULHQWDWLRQV UHODWLYHV DX[ IRVVpV HW FRXUV G¶HDX QH IRQW SDV REVWDFOH j FH TXH FHV�
pOpPHQWV�SXLVVHQW� rWUH�OH� FDV�pFKpDQW�GpSODFpV�SDUWLHOOHPHQW�� QL�j�FH�TX¶LOV� VRLHQW�
WUDYHUVpV�SDU�GHV�YRLHV�RX�GHV�FKHPLQHPHQWV SLpWRQV�F\FOLVWHV�
/HV� IXWXUV� DPpQDJHPHQWV� K\GUDXOLTXHV� pYHQWXHOOHPHQW� UHQGXV� QpFHVVDLUHV� SDU�
O¶DPpQDJHPHQW SURMHWp SULYLOpJLHQW OD UpDOLVDWLRQ GH IRVVpV RX GH QRXHV SD\VDJpHV��
6DXI�LQGLFDWLRQ�FRQWUDLUH�ILJXUDQW�GDQV�OH�SUpVHQW�GRFXPHQW��OHV�HDX[�GH�WRLWXUHV�VRQW
LQILOWUpHV HQ SULRULWp GDQV FH UpVHDX GH QRXHV HW GH IRVVpV� GDQV OH UHVSHFW GH OD�
UpJOHPHQWDWLRQ�HQ YLJXHXU�

�� ,O�V¶DJLW�HQ�SDUWLFXOLHU�GHV�RSpUDWLRQV�DXWRXU�GH�OD�YRLH�GH�OLDLVRQ�VXG�HW�GX�VHFWHXU GH�OD�6DQGODFK HVW�
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&� )RUPHV�HW�IRQFWLRQV�XUEDLQHV��SURGXFWLRQ�GH�ORJHPHQWV�HW�SD\VDJH

�� 'HQVLWp�XUEDLQH��PL[LWp�HW�pFRQRPLH�GX VRO

3RXU�OHV� VHFWHXUV�j�YRFDWLRQ�UpVLGHQWLHOOH� PL[WH��,�HW�,,�$8�DX�SODQ�GH�]RQDJH��� OHV�
VHFWHXUV�j� IRUWH�GHQVLWp� VRQW� UpDOLVpV� GH�PDQLqUH�SULYLOpJLpH� DX[�DERUGV� GHV�YRLHV�
SULQFLSDOHV�� VHFRQGDLUHV�HW�GHV�HVSDFHV� VWUXFWXUDQWV��/RUVTX¶LO� ILJXUH�DX[�VFKpPDV�
G¶DPpQDJHPHQW� LO HQ HVW GH PrPH DX[ DERUGV GX UpVHDX G¶HVSDFHV QDWXUHOV� YHUWV��
GH ORLVLUV RX VSRUWLIV� HQ SDUWLFXOLHU GDQV OHV VHFWHXUV GX :HLQXPVKRI� GHV 0LVVLRQV�
DIULFDLQHV�HW�GX�&KkWHDX )LDW�
&HV IRUWHV GHQVLWpV VRQW FDUDFWpULVpHV SDU GHV IRUPHV EkWLHV GH W\SH ©LPPHXEOH
FROOHFWLIª�DILQ�GH�FUpHU�XQ�SD\VDJH�GH YLOOH�
/HV vORWV j YRFDWLRQ UpVLGHQWLHOOH GHQVH SULYLOpJLHQW XQH VWUXFWXUH G¶vORW IHUPp SOXW{W
TXH GHV VWUXFWXUHV GH W\SH vORWV RXYHUWV RX j LPSODQWDWLRQ FHQWUDOH GHV FRQVWUXFWLRQV�
(Q� GHKRUV� GHV� VHFWHXUV� G¶XUEDQLVDWLRQ� IXWXUH� GpGLpV� UpJOHPHQWDLUHPHQW� DX[� DFWLYLWpV�
pFRQRPLTXHV��� OHV�FRQVWUXFWLRQV� FRQVWLWXHQW� XQ�IURQW�EkWL�SULYLOpJLDQW� OH�FDUDFWqUH�FRQWLQX� GHV�
LPSODQWDWLRQV� OH�ORQJ�GHV�YRLHV�SULQFLSDOHV� LGHQWLILpHV� DX[�VFKpPDV� G¶DPpQDJHPHQW�
/¶RUJDQLVDWLRQ� OD VXUIDFH HW OH QRPEUH GHV SDUFHOOHV UpDOLVpV GDQV OHV VHFWHXUV
G¶XUEDQLVDWLRQ IXWXUH j YRFDWLRQ UpVLGHQWLHOOH PL[WH SHUPHWWHQW G¶DVVXUHU OH
GpYHORSSHPHQW�G¶XQH�PL[LWp�GHV�IRUPHV�GH EkWL�
/HV� RSpUDWLRQV� QRXYHOOHV� j� YRFDWLRQ� HVVHQWLHOOHPHQW� UpVLGHQWLHOOH� FRQFRXUHQW� j�
VDWLVIDLUH O¶REMHFWLI PLQLPXP GH UpDOLVDWLRQ GHV ��� GH ORJHPHQWV DLGpV HW GH ��
ORJHPHQWV� PLQLPXP� j� O¶KHFWDUH�� &HV� YDOHXUV� VRQW� DSSUpFLpHV� j� O¶pFKHOOH� GH�
O¶HQVHPEOH�GX�VHFWHXU�G¶XUEDQLVDWLRQ� IXWXUH��(Q�FDV�G¶RSpUDWLRQV�PXOWLSOHV�j�O¶LQWpULHXU�
G¶XQ�PrPH VHFWHXU G¶XUEDQLVDWLRQ IXWXU� OD GHQVLWp G¶XQH RSpUDWLRQ WLHQW FRPSWH GHV
FDSDFLWpV GHV VHFWHXUV UHVWDQW j XUEDQLVp GDQV OH VRXFL GH OHXU IDLVDELOLWp HW G¶XQ
pTXLOLEUH�GHV�GHQVLWpV�HW�GHV�IRUPHV XUEDLQHV�

�� 7UDQVLWLRQV�XUEDLQHV

/RUVTXH OHV VHFWHXUV j XUEDQLVHU VRQW DX FRQWDFW GLUHFW� GHV VHFWHXUV SDYLOORQQDLUHV�
SpULSKpULTXHV� H[LVWDQWV�� RQ� SULYLOpJLH� GDQV� OHXU� SUR[LPLWp� LPPpGLDWH� GHV� IRUPHV�
XUEDLQHV� IDLEOHPHQW�GHQVHV�� GH� W\SH�SDYLOORQQDLUHV� RX� SURFKHV� GH�FHWWH� W\SRORJLH�
�PDLVRQV GH YLOOH� KDELWDW HQ EDQGH� HWF�� SRXU DVVXUHU OD WUDQVLWLRQ PRUSKRORJLTXH�GX�
EkWL�HQWUH�OH�IXWXU�TXDUWLHU�HW O¶H[LVWDQW�
/HV WUDQVLWLRQV HQWUH OHV VHFWHXUV j YRFDWLRQ pFRQRPLTXH HW FHX[ j YRFDWLRQ
UpVLGHQWLHOOH� V¶RUJDQLVHQW� DX�WUDYHUV�OD�UpDOLVDWLRQ�GH�YRLULHV�©WDPSRQª��RX��j�GpIDXW��
GH�FRUULGRUV YHUWV j YRFDWLRQ GH ORLVLUV RX GH FKHPLQHPHQWV SLpWRQV�F\FODEOHV HW RX GH�
ULGHDX[ ERLVpV�
'DQV�FHWWH�GHUQLqUH�K\SRWKqVH��FHV�FRUULGRUV�RQW�XQH�ODUJHXU�VXIILVDQWH�SRXU�DVVXUHU
OHXU IRQFWLRQ GH WUDQVLWLRQ� VRLW HQ SULQFLSH XQH GL]DLQH GH PqWUHV� SRUWp j �� P�SRXU�
OHV� ULGHDX[� ERLVpV� TXL� RQW� YRFDWLRQ� j� VHUYLU� GH� FRUULGRU� pFRORJLTXH� LGHQWLILp� DX[
VFKpPDV G¶DPpQDJHPHQW�

�� 6RQW�H[FOXHV�GX�FKDPS�G¶DSSOLFDWLRQ�GH�FHWWH�RULHQWDWLRQ�OHV�]RQHV�,�HW�,,�$8;�HW�OHXUV�VHFWHXUV�SDUWLFXOLHUV��
DLQVL� TXH� OD� SDUWLH� GH� ]RQH� 8;� OLPLWURSKH�GH� OD� URXWH� GH� 6RXIIOHQKHLP�HW� FRXYHUWH� SDU� OH� VFKpPD�
G¶DPpQDJHPHQW�©5RXWH�GH�6RXIIOHQKHLPª�

�� FRQWDFW�GLUHFW���VDQV�YRLULH�RX�HVSDFHV�FROOHFWLIV�� YHUWV�RX�GH�ORLVLUV�� GH�WUDQVLWLRQ
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�� )DoDGH�G·HQWUpH�GH�YLOOH�HW�PLVH�HQ�YDOHXU�GX SD\VDJH

'DQV� OHV� VHFWHXUV� UHSpUpV� DX[�VFKpPDV�G¶DPpQDJHPHQW�FRPPH�FRQVWLWXDQW� O¶XQH�
GHV�IDoDGHV�G¶HQWUpH�GH�YLOOH�GH�+DJXHQDX�HW�FHX[�VRXPLV�j�O¶DUWLFOH�/����������� OHV�
RSpUDWLRQV�GH�FRQVWUXFWLRQ�HW�G¶DPpQDJHPHQW�FRQVWLWXHQW�XQH�IDoDGH�G¶HQWUpH�GH�YLOOH
HW SUHQQHQW HQ FRPSWH OHV QXLVDQFHV� OD VpFXULWp� OD TXDOLWp DUFKLWHFWXUDOH� DLQVL�TXH�OD�
TXDOLWp�GH�O
XUEDQLVPH�HW�GHV SD\VDJHV�
/¶RUJDQLVDWLRQ� YLDLUH�HW� XUEDLQH� GDQV� FHV�VHFWHXUV� G¶HQWUpH� GH�YLOOH� SULYLOpJLH�� VDXI�
LQGLFDWLRQ�FRQWUDLUH�SRUWpH�DX[�SUpVHQWV�VFKpPDV G¶DPpQDJHPHQW��OD�UpDOLVDWLRQ�GHV�
IDoDGHV�SULQFLSDOHV�RX�G¶DFFqV�DX[�FRQVWUXFWLRQV�RULHQWpHV�YHUV�O¶H[WpULHXU�GX�VHFWHXU
HW YHUV OHV YRLHV LGHQWLILpHV DX WLWUH GX / �������� $ GpIDXW� OH WUDLWHPHQW DUFKLWHFWXUDO
HW XUEDLQ GHV IDoDGHVRULHQWpHV YHUV O¶H[WpULHXU HW OHV YRLHV LGHQWLILpHV DX�WLWUH�GX�/�����
����GRLW�rWUH�G¶XQH�TXDOLWp� pTXLYDOHQWH� j�FHOOH�GHV� IDoDGHV�WRXUQpHV�YHUV� OHV�YRLHV�
LQWHUQHV�GH O¶RSpUDWLRQ�
/HV�FRQVWUXFWLRQV�FRQFRXUHQW�j�OD�UpDOLVDWLRQ�G¶XQ�IURQW�XUEDLQ�WRXUQp�YHUV�OHV�HVSDFHV�
QDWXUHOV�RX�OHV�YRLHV�OLPLWURSKHV�
'HV�DPpQDJHPHQWV�GH�OD�YRLULH�GHVWLQpV� j�PDUTXHU�OH�FKDQJHPHQW�G¶DPELDQFH�DX�
SRLQW�GH�SDVVDJH� HQWUH�VHFWLRQ�XUEDLQH�HW�VHFWLRQ�KRUV�DJJORPpUDWLRQ�VRQW UpDOLVpV��
VRLW DX PR\HQ G¶XQ FDUUHIRXU� VRLW G¶XQ DPpQDJHPHQW VSpFLILTXH GH O¶HVSDFH SXEOLF�
GHVWLQp� j�PDUTXHU�FHWWH�WUDQVLWLRQ�� UpGXLUH� OHV�YLWHVVHV� GHV�XVDJHUV�HW�DVVXUHU� OHXU�
VpFXULWp��UpWUpFLVVHPHQW��FKLFDQH� HWF��
/HV� IXWXUHV� RSpUDWLRQV� V¶LQVFULYHQW� GDQV� OD� JUDQGH� WUDPH� SD\VDJqUH� FUppH� SDU�
O¶RUJDQLVDWLRQ�JpQpUDOH�SUp�H[LVWDQWH�GX�SDUFHOODLUH��GDQV�XQ�VRXFL�GH�SHUPDQHQFH�HW�
GH�FRKpUHQFH�SD\VDJqUH��SRXU�DVVXUHU�OD�PpPRLUH�SD\VDJqUH�GX�OLHX�
/HV� OLPLWHV�HQWUH� ]RQHV� G¶H[WHQVLRQ� XUEDLQH� UpVLGHQWLHOOHV� HW�HVSDFHV�DJULFROHV� RX�
QDWXUHOV IRQW O¶REMHW G¶XQ WUDLWHPHQW SDUWLFXOLHU SRXU DVVXUHU OD FRKpUHQFHHW OD WUDQVLWLRQ
SD\VDJqUH� 'DQV OD PHVXUH GX SRVVLEOH� LO V¶DJLW G¶pYLWHU TXH OHV IRQGV GH MDUGLQV QH
MRX[WHQW OHV HVSDFHV DJULFROHV RX QDWXUHOV� 2Q SULYLOpJLH GDQV FHWWH ]RQH GH�FRQWDFW OD
UpDOLVDWLRQ G¶HVSDFHV j YRFDWLRQ SXEOLTXH RX FROOHFWLYH HQ SpULSKpULH� QRWDPPHQW SDU
OH ELDLV GH YRLHV� GH FKHPLQV SLpWRQV� GH SLVWHV F\FODEOHV RX G¶HVSDFHV�YHUWV�RX�GH
ORLVLUV�
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$� /HV�VHFWHXUV�GH�OD�6DQGODFK
6FKpPD�Q������6FKpPDV�G¶DPpQDJHPHQW�GHV�VHFWHXUV�RXHVW�HW�HVW�GH�OD�6DQGODFK

�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV�FRPPXQHV�
DX[���VHFWHXUV

$ O¶LQWpULHXU GHV VLWHV OLPLWURSKHV GHV ]RQHV QDWXUHOOHV� OHV FO{WXUHV QH VRQW SDV
VRXKDLWpHV��� /HV�FO{WXUHV�pYHQWXHOOHV�TXL�\�VRQW� WRXWHIRLV�UpDOLVpHV�VRQW�FRQoXHV�GH�
IDoRQ�j�JDUDQWLU�OH�SDVVDJH�GHV�DPSKLELHQV�HW�GH�OD�SHWLWH IDXQH�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV�SURSUHV�DX�
VHFWHXU�GLW�©6DQGODFK�RXHVWª

(Q�OLPLWHV�QRUG�HW�HVW�GX�VLWH��OH�VFKpPD�G¶DPpQDJHPHQW�SUpYRLW�OD�PLVH�HQ�SODFH�GH
ULGHDX[ ERLVpV� /HXU FRPSRVLWLRQ YpJpWDOH SHUPHW G¶DVVXUHU O¶KRPRJpQpLWp SD\VDJqUH
DYHF OH VLWH LQGXVWULHO H[LVWDQW DX VXG HW GRLW j WHUPH IRQGUH SD\VDJqUHPHQW� OHV�
FRQVWUXFWLRQV�j YHQLU�
8QH�VWUDWH�YpJpWDOH�GH�KDXWH� WLJH�HVW�D�PLQLPD�QpFHVVDLUH��/D�ODUJHXU�PR\HQQH�GH�
FHV�ULGHDX[�ERLVpV�j�PDLQWHQLU�RX�j�FUpHU�HVW�GH����j����P�
/D�UpDOLVDWLRQ� GH�FHWWH�]RQH�V¶DFFRPSDJQH�FRQFRPLWDPHQW�GH� OD�PLVH�HQ�YLHLOOLVVH �
PHQW�IRUHVWLHU�G¶pOpPHQWV�GH�ERLVHPHQW�IDYRUDEOHV�DX�OXFDQH�FHUI �YRODQW�

�� (OOHV�QH�SHXYHQW�rWUH�LQWHUGLWHV��HQ�YHUWX�GX�FRGH�FLYLO��PDLV�SHXYHQW�rWUH�GH�IDoRQ�YRORQWDLUH�UHFXOpHV�HQ�
SpULSKpULH�GHV�OLVLqUHV��ULGHDX[�ERLVpV�HW�FRUULGRUV��TXHO�TXH�VRLW�OH�VHFWHXU�G¶DPpQDJHPHQW�
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/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV VDXI�
ORUVTXH OD UpJOHPHQWDWLRQ O¶LQWHUGLW IRUPHOOHPHQW� /HXU DPpQDJHPHQW WLHQW FRPSWH�GH�
OHXU�YRFDWLRQ�pYHQWXHOOH�GH�FRUULGRU�pFRORJLTXH�� HQ�SDUWLFXOLHU�SRXU� OHV�DPSKLELHQV�
'HV SODQWDWLRQV GH W\SHULSLV\OYH DFFRPSDJQHQWFHV FLUFXODWLRQV G¶HDX[ SOXYLDOHV HW OHV
IRVVpV H[LVWDQWV� &HX[�FLSHXYHQW rWUH GpSODFpV GDQV O¶LQWpUrW GX SURMHW��VRXV�UpVHUYH�
TXH�OHXUV�IRQFWLRQV�K\GUDXOLTXHV�HW�pFRORJLTXHV�VRLHQW PDLQWHQXHV�
/HV� EDVVLQV� GH� UpWHQWLRQV� GHV�HDX[�SOXYLDOHV� QpFHVVDLUHV� j� O¶DPpQDJHPHQW� GH� OD�
]RQH VRQW UpDOLVpV HQ ERUGXUH GX FRQWRXUQHPHQW� /HXU DPpQDJHPHQW HW OHV
SODQWDWLRQV� j�UpDOLVHU�HQ�DFFRPSDJQHPHQW�YHLOOHQW�j�OD�TXDOLWp�SD\VDJqUH�GX�VLWH�HQ�
OLPLWDQW� O¶DUWLILFLDOLVDWLRQ� GH� FHW�HVSDFH�� /H� JUDSKLVPH� DX�VFKpPD�G¶DPpQDJHPHQW�
V\PEROLVH�XQ�SULQFLSH�GH�ORFDOLVDWLRQ�HW�QRQ�XQH�GLPHQVLRQ�RX�XQH JpRPpWULH�

�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV�SURSUHV�DX�
VHFWHXU�GLW�©6DQGODFK HVWª

/HV HVSDFHV OLEUHV DX[ DERUGV GHV IRVVpV HW GHV FRXUV G¶HDX H[LVWDQWV DLQVL TXH OD
ULSLV\OYH TXL OHV ERUGH OH FDV pFKpDQW VRQW PDLQWHQXV HW SUpVHUYpV VXU XQH ODUJHXU
PLQLPDOH�WRWDOH�GH����P��IRVVp LQFOXV�
/H�FRXUV�G¶HDX�OH�SOXV�DX�VXG�HVW�ERUGp�GH�PLOLHX[�SUDLULDX[�j�SURWpJHU��/H�SpULPqWUH�
ILJXUDQW� DX� VFKpPD� G¶DPpQDJHPHQW� HW� LGHQWLILDQW� VFKpPDWLTXHPHQW� FHV� PLOLHX[
SUDLULDX[ j SURWpJHU QH IDLW WRXWHIRLV SDV REVWDFOH j O¶DPpQDJHPHQW GH OD YRLH�G¶DFFqV
SULQFLSDOH� DX IXWXU VLWH G¶DFWLYLWp� /D UpDOLVDWLRQ GH OD YRLH GRLW SULYLOpJLHU�XQH HPSULVH
pFRQRPH HQ IRQFLHU HW OH WUDFp OH PRLQV LPSDFWDQW� /¶DPpQDJHPHQW GH� OD� YRLH�GRLW�
SHUPHWWUH�OH�PDLQWLHQ�GX� IRQFWLRQQHPHQW�K\GUDXOLTXH� GH�OD�]RQH�KXPLGH�GH�SDUW�HW�
G¶DXWUH�GH�VRQ�WUDFp IXWXU�
(Q�GHKRUV�GH�FHW�DFFqV��OD�SURWHFWLRQ�GHV�PLOLHX[�SUDLULDX[�DEULWDQW�OHV�PDFXOLQHD�GRLW�
rWUH�DVVXUpH�
/H�EDVVLQ� GH�FROOHFWH�HW�GH� UpWHQWLRQ�GHV�HDX[�SOXYLDOHV�HVW� LPSODQWp�HQ� OLPLWH�VXG�
HVW GX VLWH VHORQ OH SULQFLSH LQVFULW DX VFKpPD G¶DPpQDJHPHQW� ,O GRLW rWUH FRQoX HW�
SODQWp�HQ�ERUGXUH�SRXU�RIIULU�YLVXHOOHPHQW�XQ�HVSDFH�QDWXUHO�GH�TXDOLWp�HQ�YLV�j�YLV�GH�
O¶XUEDQLVDWLRQ� UpVLGHQWLHOOH� GHQVH�H[LVWDQWH��,O�FRQFRXUW�SDU�VRQ�DPpQDJH� PHQW�HW�OHV�
SODQWDWLRQV�TXL�O¶DFFRPSDJQHQW�DX�PDLQWLHQ�GX�FDUDFWqUH�KXPLGH�GX�VLWH�

�� &HWWH�H[FHSWLRQ�QH�SUpMXJH�SDV�GHV�DXWRULVDWLRQV�pYHQWXHOOHPHQW�QpFHVVDLUHV�DX�WLWUH�GH�OD�SURWHFWLRQ�GHV�
PDFXOLQHD
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%� 6HFWHXU�GH�OD�5RXWH�GH 6RXIIOHQKHLP
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�5RXWH�GH�6RXIIOHQKHLP

2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV

/HV� RSpUDWLRQV� G¶DPpQDJHPHQW� HW� OHV� FRQVWUXFWLRQV� UHFRQVWLWXHQW� OHV� ]RQHV� GH�
OLVLqUHV j WUDLWHU LQVFULWHV DX VFKpPD G¶DPpQDJHPHQW HQ OLPLWH GHV VHFWHXUV IRUHVWLHUV��
&HWWH�OLVLqUH�HVW�FRQVWLWXpH�G¶XQ HVSDFH�QDWXUHO�RXYHUW�GH�W\SH�IULFKH�KHUEDFpH�SHX�RX�
SDV�ERLVpH��G¶XQH�ODUJHXU�GH��� P�
$�O¶LQWpULHXU�GHV�OLVLqUHV� IRUHVWLqUHV�j�FUpHU��OHV�FO{WXUHV�QH�VRQW�SDV�VRXKDLWpHV� /HV�
FO{WXUHV�pYHQWXHOOHV�TXL�\�VHUDLHQW�WRXWHIRLV�UpDOLVpHV�VRQW�FRQoXHV�GH�IDoRQ�j�JDUDQWLU�
OH�SDVVDJH�GHV�DPSKLELHQV�HW�GH�OD�SHWLWH IDXQH�
/HV�HVSDFHV�GH�OLVLqUH� IRUHVWLqUH�j�UHFRQVWLWXHU�VRQW�SODQWpV�GH�IDoRQ�j�DVVXUHU�XQH�
ELRGLYHUVLWp�UHQIRUFpH�
/D� UpDOLVDWLRQ� GH� FHWWH� ]RQH� V¶DFFRPSDJQH� FRQFRPLWDPHQW GH� OD� PLVH� HQ�
YLHLOOLVVHPHQW IRUHVWLHU GH SDUFHOOHV ERLVpHV IDYRUDEOHV DX OXFDQH FHUI�YRODQW HW j XQH
pYROXWLRQ�QDWXUHOOH�GHV ERLVHPHQWV�
/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV VDXI�
ORUVTXH�OD�UpJOHPHQWDWLRQ�O¶LQWHUGLW IRUPHOOHPHQW�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�
/HV� ULGHDX[� ERLVpV� j�PDLQWHQLU� RX� j�FUpHU� VRQW� FRQVWLWXpV� SDU� OHV� HVSDFHV� IRUHVWLHUV� TXH�
O¶DPpQDJHPHQW� GRLW�SUpVHUYHU� RX�UpDOLVHU� VXU�XQH� ODUJHXU� PLQLPDOH� GH����j���P�
/H�ERLVHPHQW�H[LVWDQW��OH�FDV�pFKpDQW�VpFXULVp��HVW�SUpVHUYp�SRXU�DVVXUHU�OD�TXDOLWp�
SD\VDJqUH�GX�VLWH�ORFDOLVp�HQ�HQWUpH�GH�YLOOH��(Q�GHKRUV�GH�OD�YRLH�G¶DFFqV�j�OD�]RQH�
HW�GHV� DFFqV�DX[�SDUFHOOHV� HW OHXUV� DPpQDJHPHQWV��FHV� ULGHDX[�ERLVpV� Q¶RQW� SDV�
YRFDWLRQ�j�DFFXHLOOLU�GHV�FRQVWUXFWLRQV�RX�LQVWDOODWLRQV�
/H�FDUUHIRXU� G¶DFFqV� j�OD� ]RQH� G¶DFWLYLWpV� IXWXUH� HVW� WUDLWp� GH� IDoRQ� j�PDUTXHU� OD� WUDQVLWLRQ�
HQWUH� OD�VHFWLRQ� KRUV�DJJORPpUDWLRQ� HW�OD�VHFWLRQ� XUEDLQH� GH�OD�URXWH� GH�6RXIIOHQKHLP�
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&� 6HFWHXU�GX 7DXEHQKRI
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GX�7DXEHQKRI

�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV

/H�ORQJ�GX�IRVVp�H[LVWDQW��OD�OLVLqUH�SUDLULDOH�UHSpUpH�DX�GRFXPHQW�JUDSKLTXH�FRPPH�
j� WUDLWHU� VH� WUDGXLW� SDU� OD� SUpVHUYDWLRQ� HW� OH� GpYHORSSHPHQW� GHV� PLOLHX[�SUDLULDX[�
KXPLGHV�DX�QRUG�GX�IRVVp�HW�VXU�OD�OLPLWH�VXG�HVW�
$�O¶LQWpULHXU�GX�FRUULGRU�pFRORJLTXH�LGHQWLILpV�DX�VFKpPD�G¶DPpQDJHPHQW��OHV�FO{WXUHV�
QH� VRQW� SDV� VRXKDLWpHV�� /HV� FO{WXUHV� pYHQWXHOOHV� TXL� \� VHUDLHQW� UpDOLVpHV� VRQW�
FRQoXHV�GH�IDoRQ�j�JDUDQWLU�OH�SDVVDJH�GHV�DPSKLELHQV�HW�GH�OD�SHWLWH�IDXQH�
/HV�ERLVHPHQW�j�PDLQWHQLU�VRQW�SODQWpV�HW�WUDLWpV�SRXU�OHV�UHQIRUFHU��GDQV�O¶REMHFWLI�GH�
IDYRULVHU�OHXU�U{OH�GH�VXSSRUW�GHV�PLJUDWLRQV�GH�FKLURSWqUHV��,OV�VRQW�SODQWpV GH�IDoRQ
j DVVXUHU XQH ELRGLYHUVLWp UHQIRUFpH GDQV OH UHVSHFW GHV PLOLHX[ SUpH[LVWDQWV�� ,OV
SHXYHQW rWUH WUDYHUVpV SDU OD YRLH G¶DFFqV j OD ]RQH VRXV UpVHUYH TXH VRQ
DPpQDJHPHQW OD UHQGH WUDQVSDUHQWH DX[ FLUFXODWLRQV pFRORJLTXHV� HQ SDUWLFXOLHU FHOOHV
GHV� EDWUDFLHQV�� HW� WUDQVSDUHQWH� VXU� OH�SODQ� K\GUDXOLTXH� ORUV� GX� IUDQFKLVVHPHQW�GX�
IRVVpV�
8Q�EDVVLQ�GH�FROOHFWH�HW�GH�UpWHQWLRQ�GHV�HDX[�SOXYLDOHV�HVW�LPSODQWp�HQ�OLPLWH�VXG�GX�
VLWH��HQ�ERUGXUH�GH�OD�URXWH�GX�5KLQ��5'�����
&H� EDVVLQ� GH� FROOHFWH� GRLW� rWUH� DFFRPSDJQp� G¶XQH� YpJpWDOLVDWLRQ� FRPSRUWDQW�
O¶HQVHPEOH� GHV� VWUDWHV� YpJpWDOHV�HW� HQ�SDUWLFXOLHU�GHV� SODQWDWLRQV� GH�KDXWHV� WLJHV��
GDQV�O¶RSWLTXH�G¶DVVXUHU�VRQ�LQWpJUDWLRQ�SD\VDJqUH�DX[�DERUGV�GH�OD�5'����VRXPLVH�
j�O¶DUWLFOH�/���������GX�FRGH�GH�O¶XUEDQLVPH�
(Q GHKRUV GH OD UpDOLVDWLRQ GH OD YRLH GH GHVVHUWH GRQW OH SULQFLSH HVW LQVFULW DX VFKpPD�
G¶DPpQDJHPHQW��OH�VLWH�VXG�GH�ERLVHPHQW�QH�SHXW�IDLUH�O¶REMHW�G¶DXFXQ�DPpQDJHPHQW�
HQ�GHKRUV�G¶XQ�pYHQWXHO�IRVVp�H[XWRLUH�HW�G¶DXFXQH FRQVWUXFWLRQ�
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�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH�YLDLUH

/D�GHVVHUWH�GH�OD�]RQH�GRLW�rWUH�UDFFRUGpH�j�FHOOH�GH�OD�]RQH�FRPPHUFLDOH�H[LVWDQWH�
HW�XQ�VHXO QRXYHO�DFFqV�j�OD�5'����HVW�SRVVLEOH�DX�QRUG�
/D YRLH GH UDFFRUGHPHQW j OD ]RQH FRPPHUFLDOH H[LVWDQWH HVW LPSODQWpH HQ VRPPHW�
GX�WDOXV�H[LVWDQW��GDQV�XQ�VRXFL�FRQVWDQW�GH�SUpVHUYDWLRQ�GHV�PLOLHX[�j�FRU\QpSKRUHV�
/H�FDUUHIRXU�DX�QRUG�VXU� OD�5'����FODVVpH�j�JUDQGH�FLUFXODWLRQ�HW�VRXPLVH� O¶DUWLFOH�
/ ��������GX�FRGH�GH�O¶XUEDQLVPH�HVW�WUDLWp�GH�IDoRQ�j�DVVXUHU�OD�VpFXULWp�GHV�XVDJHUV�
HW� SDUWLFXOLqUHPHQW� FHOOHV� GHV� SLpWRQV� HW�GHV� F\FOLVWHV��/¶H[WHQVLRQ� GH� OD� ]RQH� GX
7DXEHQKRI GRLW \ rWUH UDFFRUGpHGDQV OH FDGUH GH VRQ RXYHUWXUH j O¶XUEDQLVDWLRQ�

'� 6HFWHXU�VXG�HVW�GH O·DpURGURPH
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�VXG�HVW�GH�O¶DpURGURPH

2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV

/HV� RSpUDWLRQV� G¶DPpQDJHPHQW� HW� OHV� FRQVWUXFWLRQV� UHFRQVWLWXHQW� OHV� ]RQHV� GH�
OLVLqUHV j WUDLWHU LQVFULWHV DX VFKpPD G¶DPpQDJHPHQW HQ OLPLWH GHV VHFWHXUV IRUHVWLHUV��
&HWWH�OLVLqUH�HVW�FRQVWLWXpH�G¶XQ�HVSDFH�QDWXUHO�RXYHUW�GH�W\SH�IULFKH�KHUEDFpH�SHX�RX�
SDV�ERLVp��G¶XQH�ODUJHXU�GH��� P�
$ILQ� GH� PDLQWHQLU� SD\VDJqUHPHQW� OD� FRXSXUH� IRUHVWLqUH� HQWUH� O¶DpURGURPH� HW� OD�
FRPPXQH GH .DOWHQKRXVH� XQ ULGHDX ERLVp GH �� j �� P HVW PDLQWHQX OH ORQJ GH OD�
URXWH� GH� %LVFKZLOOHU�� 'DQV� OH� PrPH�REMHFWLI� SD\VDJHU�� XQ� VHXO� DFFqV�DXWRPRELOH�
QRXYHDX�GHVVHUYDQW�OD�]RQH�HVW�SRVVLEOH�GHSXLV�FHWWH YRLH�
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$ O¶LQWpULHXU GHV ]RQHV OLVLqUHV IRUHVWLqUHV j WUDLWHU HW HQ ERUGXUH GX FRUULGRUpFRORJLTXH
SUpVHUYp j O¶H[WpULHXU GX VLWH� PDWpULDOLVp SDU XQH EDQGH FODVVpH HQ ]RQH 1 DX�SODQ�GH�
]RQDJH�HQWUH�FHOXL�FL�HW�OD�OLPLWH�GH�O¶DpURGURPH��OHV�FO{WXUHV�QH�VRQW�SDV�VRXKDLWpHV�
/HV FO{WXUHV pYHQWXHOOHV TXL VHUDLHQW WRXWHIRLV UpDOLVpHV VRQW FRQoXHV GH� IDoRQ j
JDUDQWLU OH SDVVDJH GH O¶KHUSpWRIDXQH� HW GH IDoRQSOXV JpQpUDOH GH OD SHWLWH�IDXQH�
(Q OLPLWH VXG GX VLWH� XQ ULGHDX ERLVp FRQWLQX GH �� j �� P G¶pSDLVVHXU HVW PDLQWHQX�
HW� FRQIRUWp�VDXI� ORUVTX¶LO� HQWUH� HQ� FRQFXUUHQFH�GLUHFWH� DYHF� XQ� PLOLHX� GXQDLUH j�
SUpVHUYHU�LGHQWLILp�DX�VFKpPD G¶DPpQDJHPHQW�
/HV�DUEUHV� UHPDUTXDEOHV� LGHQWLILpV� HW� ORFDOLVpV�DX�VFKpPD�G¶DPpQDJHPHQW GRLYHQW�
rWUH�SURWpJpV�GHV�FRQVWUXFWLRQV��LQVWDOODWLRQV��FRXSH�RX�DEDWWDJHV��/D�ORFDOLVDWLRQ�HVW
j OD SUpFLVLRQ GX VFKpPD� DXVVL OH JUDSKLVPH V\PEROLVH�W�LO LFL WRXW DXWDQW OD SURWHFWLRQ�
GH� O¶DUEUH� UHPDUTXDEOH� TXH� OD� SUpVHUYDWLRQ� GH� OD� YpJpWDWLRQ� H[LVWDQWH� GDQV� OHXUV�
DERUGV�LPPpGLDWV��HQ�IRQFWLRQ�GH�O¶DPSOHXU�GH�OHXU FRXURQQH�
/¶DPpQDJHPHQW�GX�VLWH�LQWqJUH�OD�SUpVHUYDWLRQ�GHV�SHORXVHV�WKHUPRSKLOHV�VDEOHXVHV�
j� FRU\QpSKRUH� EODQFKkWUH� H[LVWDQWHV�� UHSpUpHV� DX� GRFXPHQW� JUDSKLTXH� VRXV�
O¶DSSHOODWLRQ� SHORXVH�GXQDLUHV�j�SUpVHUYHU�
/HV�HVSDFHV�OLEUHV�DX[�DERUGV�GHV�IXWXUHV�FRQVWUXFWLRQV�SULYLOpJLHQW�OD�UHFRQVWLWXWLRQ�
QDWXUHOOH� GHV� SHORXVHV� VqFKHV�� j� O¶H[FOXVLRQ� GH� OD� SODQWDWLRQ� GH� SHORXVHV� RX� GH�
JD]RQV�FODVVLTXHV�
/HV�DPpQDJHPHQWV�GHVWLQpV�j�OD�FROOHFWH�HW�DX�VWRFNDJH�GHV�HDX[�SOXYLDOHV�YHLOOHQW�
DX� PDLQWLHQ� GHV� FDUDFWpULVWLTXHV� GHV� SHORXVHV� VqFKHV� SUpVHQWHV� VXU� FH� VLWH��
/¶LQILOWUDWLRQ�GHV�HDX[�SOXYLDOHV�TXHOOHV�TX¶HOOHV�VRLHQW�Q¶HVW�SDV�SRVVLEOH�

(� 6HFWHXU�RXHVW�GH O·DpURGURPH
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�RXHVW�GH�O¶DpURGURPH

�� +HUSpWRIDXQH���HQVHPEOH�GHV�HVSqFHV�GH�UHSWLOHV�
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�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV

7UDLWHPHQW�GH�OD�OLPLWH�DYHF�OD�]RQH�1DWXUD�������
(Q� OLPLWH� GX� VHFWHXU� 1DWXUD� ����� HW� WRXW� SDUWLFXOLqUHPHQW� OH� ORQJ� GH� OD� OLPLWH
V\PEROLVpH� DX� VFKpPD� G¶DPpQDJHPHQW�� OHV� RSpUDWLRQV� G¶DPpQDJHPHQW� HW� GH
FRQVWUXFWLRQ DLQVL TXH OHV YRLHV HW LQVWDOODWLRQV DXWRULVpHV VRQW FRQoXHV HW UpDOLVpHV
GH IDoRQ� j� HPSrFKHU� SK\VLTXHPHQW� WRXW� pFRXOHPHQW� G¶HDX� SOXYLDOH� YHUV� OH� VLWH�
SURWpJp��GH�IDoRQ�j�HQ�SUpVHUYHU�OH�FDUDFWqUH�GH�SHORXVH� VDEOHXVH VqFKH�
&HWWH�PHVXUH�VHUD�FRPSOpWpH�SDU� OH�PDLQWLHQ�G
XQH�EDQGH�GH� IULFKHV�HW�GH�ODQGHV��
KRUV 1$785$ ����� F{Wp RXHVW GH O
DQFLHQ DpURGURPH ILJXUp DX VFKpPD
G¶DPpQDJHPHQW SDU OH JUDSKLVPH ©WUDLWHPHQW GH OD OLPLWH DYHF 1DWXUD ����ª� �KRUV
SDUWLH ERUGDQW� OD�OLPLWH�RULHQWpH�HVW�RXHVW�HW�SDUWLH�SDUDOOqOH�j�OD�UXH�6DLQW�([XSpU\���
&HWWH�EDQGH GH IULFKHVGRLW rWUH DPpQDJpH FRPPHXQFRUULGRUELRORJLTXH QRUG � VXG HQ
OLHQ� DYHF OHV SDVVDJHV � SHWLWH IDXQH � GH OD 9/6� &HWWH EDQGH VHUYLUD GH ]RQH GH
WUDQVLWLRQ�HWGH UHIXJHHWGRLW rWUHDPpQDJpH HQFRQVpTXHQFHDXPR\HQSDUH[HPSOHGH
SODFDJH� GH VDEOHV SXUV HW G
LQVWDOODWLRQ GH UHIXJHV � JvWHV SRXU OD SHWLWH IDXQH�
QRWDPPHQW OHV�UHSWLOHV HW OHV SHWLWVPDPPLIqUHV�6DODUJHXUGRLW SHUPHWWUH OD UpDOLVDWLRQ
G¶XQ IURQW�EkWL G¶XQH pSDLVVHXU VXIILVDQWH SRXU VDWLVIDLUH j VD GHVWLQDWLRQ�
/H ORQJ GH OD YRLH GH OLDLVRQ VXG ILJXUpH SDU OH WUDFp GH SULQFLSH ©YRLH SULQFLSDOH j�
FUpHUª� OHV FRQVWUXFWLRQV FRQVWLWXHQW XQ IURQW EkWL SULYLOpJLDQW O¶HQFDGUHPHQW EkWL HW�OH�
FDUDFWqUH�XUEDLQ�GH�OD YRLH�
/HV�HVSDFHV�GH�SDUNLQJ�HW�GH�VHUYLFH�VRQW� UHMHWpV�PDMRULWDLUHPHQW�HQ�SDUWLH�DUULqUH�
GHV�SDUFHOOHV�SDU�UDSSRUW�j�OD�9/6��SRXU�DVVXUHU�FH�SD\VDJH�XUEDLQ�

�� $XWUHV RULHQWDWLRQV

/¶DPpQDJHPHQW�GX�VLWH�VH�IDLW�HQ�SDUDOOqOH�DYHF�OD�FUpDWLRQ�GH�OD�YRLH�GH�OLDLVRQ�VXG�
/D�IXWXUH�YRLH�GH�OLDLVRQ� LQWHU�TXDUWLHUV�VXG�PDWpULDOLVpH�DX�VFKpPD�G¶DPpQDJHPHQW�
VRXV� O¶DSSHOODWLRQ� ©SULQFLSH� GH� YRLH�SULQFLSDOH� j� FUpHUª� IDLW�SDUWLH� LQWpJUDQWH� GH OD
WUDPH YLDLUH GHVVHUYDQW FH TXDUWLHU� 6HV FDUDFWpULVWLTXHV DXWRULVHQW OH GpYHORSSHPHQW�
GH� IRQFWLRQV� pFRQRPLTXHV� GH� SDUW� HW� G¶DXWUH�� WRXUQpHV� YHUV� XQH� IRUWH� GHQVLWp
G¶HPSORLV�
/D SDUWLH GH ]RQH 8; FRXYHUWH SDU OH VFKpPD G¶DPpQDJHPHQW HVW GHVWLQpH j rWUH
UHTXDOLILpH��/HV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV� TXL�\�VRQW�SRVVLEOHV�GRLYHQW�FRQFRXULU�j�
OD�YDORULVDWLRQ�pFRQRPLTXH�GH�OD�IDoDGH�VXU�OD�9RLH�GH�/LDLVRQ�6XG �9/6��
'H SDUW HW G¶DXWUH GH OD 9/6� HVW SULYLOpJLpH O¶LPSODQWDWLRQ GH FRQVWUXFWLRQV j YRFDWLRQ�
WHUWLDLUH��GH�W\SH�EXUHDX[�HW�VHUYLFHV��HW�DUWLVDQDOHV��j�O¶H[FOXVLRQ�GX�FRPPHUFH�
/H FKRL[ GHV SODQWDWLRQV DUERUpHV j UpDOLVHU RX j SUpVHUYHU SDU OHV RSpUDWLRQV
G¶XUEDQLVDWLRQ LQWqJUH OH VRXFL GHV FLUFXODWLRQV GH FKLURSWqUHV pYHQWXHOOHPHQW SUpVHQWV�
VXU�OH VLWH�

�� &H� JUDSKLVPH�HVW� XQH� LQGLFDWLRQ�VFKpPDWLTXH�GH� ORFDOLVDWLRQ��LO� QH� FRQVWLWXH�QL� XQH� VXSHUILFLH�QL� XQH�
JpRPpWULH�
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5DSSHOV � OHV VHFWHXUV GH UHQRXYHOOHPHQW XUEDLQ VRQW pJDOHPHQW VRXPLV DX[
RULHQWDWLRQV� G¶DPpQDJHPHQW HW GH SURJUDPPDWLRQ pQRQFpHV HQ SDUWLH , GX
SUpVHQW GRFXPHQW� VDXI LQGLFDWLRQ FRQWUDLUH�

)� (FR�TXDUWLHU�7KXURW
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�GH�O¶pFR�TXDUWLHU�7KXURW

�� 6WUXFWXUDWLRQ�XUEDLQH�GX�VHFWHXU

/H VHFWHXU V¶DUWLFXOH j SDUWLU GH OD IDoDGH SDWULPRQLDOH VXU OD UXH GH OD 5HGRXWH� DXWRXU�
GHV�JUDQGV�EkWLPHQWV� WpPRLQV�GX�SDVVp� PLOLWDLUH�GH�+DJXHQDX�HW�YHUV�OHV�TXDUWLHUV�
UpVLGHQWLHOV�DX�VXG��DFWXHOOHPHQW�FRXSpV�GX FHQWUH�YLOOH�

���� 3HUPpDELOLWp�GX�TXDUWLHU�HW�OLDLVRQV�XUEDLQHV

/HV�RSpUDWLRQV�G¶DPpQDJHPHQW�HW�GH�FRQVWUXFWLRQ�IXWXUHV�RUJDQLVHQW� ODSHUPpDELOLWp
GX TXDUWLHU G¶XQH SDUW� YLDXQH DWWpQXDWLRQ GHV FRXSXUHV SK\VLTXHV HW YLVXHOOHV�LQGXLWHV
SDU OH FDUDFWqUH FORV GH OD FDVHUQH HW� G¶DXWUH SDUW� YLD OD FUpDWLRQ GH WUDYHUVpHV�
SK\VLTXHV�GH�FHW�vORW�� HQWUH�OHV�TXDUWLHUV�UpVLGHQWLHOV� VXG�GH�+DJXHQDX��HW�OH�FHQWUH�
YLOOH SURFKH�
/HV RSpUDWLRQV G¶DPpQDJHPHQW HW GH FRQVWUXFWLRQ IXWXUHV FRQWULEXHQW j VXSSULPHU�OHV�
REVWDFOHV� SULQFLSDX[� DYHF� OHV� YRLULHV� SXEOLTXHV� DYRLVLQDQWHV� HW� DWWpQXHQW�
V\PEROLTXHPHQW�HW�SK\VLTXHPHQW�OHV�UXSWXUHV XUEDLQHV�
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&HV�FRQWULEXWLRQV� SUHQQHQW� OD� IRUPH�GH�SHUFpHV� RX�GH�VXSSUHVVLRQV� GHV�PXUV�GH�
FO{WXUH� H[LVWDQWV�� TXDQG� LOV� Q¶RQW� SDV� G¶LQWpUrW� SDWULPRQLDO� SURSUH�� GH� GpSRVH�
V\VWpPDWLTXH� GHV� FO{WXUHV� EDUEHOpV� H[LVWDQWHV�� YRLU�GH� SHUFpHV� YLD� OD� GpPROLWLRQ�
SDUWLHOOH RX WRWDOH GH EkWLPHQWV GRQW OD FRQVHUYDWLRQ QH VH MXVWLILH SDV GX SRLQW GH YXH�
SDWULPRQLDO�RX�GH�O¶pFRQRPLH�GX�SURMHW XUEDLQ�
/D�SULRULWp�HVW�GRQQpH�DX[�FRQVWUXFWLRQV�HW�XVDJHV�RXYHUWV�VXU�O¶HVSDFH�SXEOLF�6XU�OHV
IUDQJHV GX TXDUWLHU UHFRQVWUXLW� OHV FRQVWUXFWLRQV j UpDOLVHU WLHQQHQW FRPSWH j OD� IRLV�
GHV� LQWHUIDFHV�DYHF�OH�QRXYHDX�TXDUWLHU�HW�GH� OHXU�UHODWLRQ� XUEDLQH�HW�DUFKLWHFWXUDOH�
DYHF�OH�WLVVX�XUEDLQ�HQYLURQQDQW SUp�H[LVWDQW�
/¶RXYHUWXUH�GH�FHW�vORW� VXU�OH�WLVVX�XUEDLQ�FODVVLTXH�SDVVH�DXVVL�SDU�VRQ�UDFFRUGHPHQW
IRQFWLRQQHO DX[ TXDUWLHUV DOHQWRXUV� 3RXU FH IDLUH� GHV OLDLVRQV VRQW FUppHV� VXU�XQ�D[H�
SULRULWDLUHPHQW QRUG�VXG�
6¶DJLVVDQW�G¶XQ�pFR�TXDUWLHU��FHV�OLDLVRQV�VRQW�SULRULWDLUHPHQW�FUppHV�SRXU�OHV�SLpWRQV�
HW� OHV� F\FOLVWHV�� HQ� FRKpUHQFH� DYHF� OHV� FKHPLQHPHQWV� H[LVWDQWV�� QRWDPPHQW� HQ�
GLUHFWLRQ�GX�ERXOHYDUG�+DQDXHU�HW�DX�GHOj�YHUV�OH�FHQWUH�YLOOH�
&HV OLDLVRQV IDYRULVHQW pJDOHPHQW OHV FKHPLQHPHQWV HW OHV FLUFXODWLRQV SLpWRQQHV HW�
F\FOLVWHV�YHUV�OH�3{OH�GHV�JDUHV��VLWXp�j�SUR[LPLWp LPPpGLDWH�
/¶DPpQDJHPHQW GX TXDUWLHU SUpYRLW OD UpDOLVDWLRQ G¶XQH OLDLVRQ SRXU OHV WUDQVSRUWV�HQ�
FRPPXQ�HQ�GLUHFWLRQ�GX�S{OH�GHV JDUHV�
'DQV�XQ�VRXFL�GH�FRQIRUW�HW�GH�TXDOLWp�G¶XVDJH��FHV�OLDLVRQV�SLpWRQQHV��F\FOLVWHV�HW�HQ�
WUDQVSRUW� FROOHFWLI� V¶DSSXLHQW� VXU� GHV� HVSDFHV� YHUWV� j� UpDOLVHU� j� GHVWLQDWLRQ� GHV�
KDELWDQWV�GX�TXDUWLHU�HW�GHV�]RQHV�XUEDLQHV�DOHQWRXUV�

���� 3{OH�GH�FHQWUDOLWp�j�O·pFKHOOH�GX�TXDUWLHU

/D FDVHUQH 7KXURW D YRFDWLRQ j GHYHQLU XQ TXDUWLHU j SDUW HQWLqUH� (Q WDQW TXH IXWXU�
pFR�TXDUWLHU��VRQ�DPpQDJHPHQW�SULYLOpJLH�OD�SUR[LPLWp �
OHV RSpUDWLRQV G¶DPpQDJHPHQW HW GH FRQVWUXFWLRQ FRQWULEXHQW GRQF j FUpHU XQ S{OH�GH
FHQWUDOLWp GH TXDUWLHU R� OHV KDELWDQWV IXWXUV SRXUURQW WURXYHU OHV FRPPHUFHV HW�
VHUYLFHV�GH�SUR[LPLWp�QpFHVVDLUHV�j�OD�YLH�GX TXDUWLHU�
$ILQ�GH� IDYRULVHU�DQLPDWLRQ�XUEDLQH� HW� OLHQ� VRFLDO�� FHV�FRPPHUFHV�HW�VHUYLFHV�VRQW�
UHJURXSpV�HQ�F°XU�GH�TXDUWLHU��GH�IDoRQ�j�FRQVWLWXHU�XQH�FHQWUDOLWp��HQ�FRKpUHQFH�
DYHF�OH�WUDLWHPHQW�GHV�HVSDFHV�SXEOLFV�HW�GHV�OLDLVRQV� LQWUD�HW�LQWHU�TXDUWLHUV�
/D�FUpDWLRQ�G¶XQH�pFROH�HQWUH�GDQV�FH�FDGUH�
/H�URQG�RUDQJH�V\PEROLVDQW�FHWWH�FHQWUDOLWp�LQGLTXH� O¶HVSULW�GDQV� OHTXHO�HOOH�GRLW�rWUH�
FRQoXH��QRQ�XQH�ORFDOLVDWLRQ�IHUPH�HW�GpILQLWLYH��'H�PrPH��O¶HPSODFHPHQW�G¶XQH�pFROH�
j�UpDOLVHU� HQ�FRKpUHQFH�DYHF�OH�WUDLWHPHQW�GHV�HVSDFHV�FROOHFWLIV�GX�TXDUWLHU��Q¶HVW�
SDV�IL[p�SDU�OH�VFKpPD�G¶DPpQDJHPHQW�
/D SUpVHQFH GH VHUYLFHV SXEOLFV VSpFLILTXHV WHOV TXH OH WULEXQDO G¶LQVWDQFH VRQW DXVVL�
GHV�OLHX[�GH�FHQWUDOLWp��SOXV�SRQFWXHOV��TXL�SHXYHQW�JpQpUHU�j�SUR[LPLWp�GHV�VHUYLFHV
VSpFLILTXHV�
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�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH�YLDLUH

/H�UpVHDX� YLDLUH�j�FUpHU�HVW�SULRULWDLUHPHQW� GpGLp�DX[�OLDLVRQV� SLpWRQQHV� HW�F\FOLVWHV� DLQVL� TX¶j�
OD�GHVVHUWH� HQ� WUDQVSRUWV� HQ�FRPPXQ�� ,O�HVW�KLpUDUFKLVp� HQ�IRQFWLRQ� GH�VHV�FRQWLQXLWpV� DYHF�
OD� WUDPH� SUpH[LVWDQWH� DXWRXU� GX� TXDUWLHU�� GH� IDoRQ� j�JDUDQWLU� OD� SHUPpDELOLWp� VXG�QRUG� GX�
TXDUWLHU� DLQVL� TXH�GHV�OLDLVRQV� RSWLPDOHV� DYHF�OH�3{OH�GHV�JDUHV�
/D�ILJXUDWLRQ�GHV�OLDLVRQV�SLpWRQV�F\FOLVWHV�V¶DSSXLH�VXU�OHV�OLDLVRQV�H[LVWDQWHV�YHUV�OH
FHQWUH�YLOOH PDLV V\PEROLVH XQ SULQFLSH DFTXLV SOXV TX¶HOOH QH ORFDOLVH GpILQLWLYHPHQW�
FHV WUDYHUVpHV�
/D� GHVVHUWH� GHV� vORWV� j� O¶LQWpULHXU GX� TXDUWLHU� HVW� DVVXUpH� SRXU� OD� FLUFXODWLRQ�
DXWRPRELOH�� FKDTXH� FRQVWUXFWLRQ�SRXYDQW� IDLUH� O¶REMHW� G¶XQH� GHVVHUWH�� /HV� YRLHV�j�
FUpHU�VRQW DPpQDJpHV HQ SULYLOpJLDQW OH SDUWDJH GH O¶HVSDFH HQWUH OHV GLIIpUHQWVPRGHV
GH�GpSODFHPHQW��FRXUV�XUEDLQHV��YRLHV�VDQV�WURWWRLUV��W\SH�]RQH�GH�UHQFRQWUH� HWF��
(Q UHYDQFKH� OD FLUFXODWLRQ DXWRPRELOH Q¶HVW� HOOH� QL IDYRULVpH QL IDFLOLWpH HW GRLW YLVHU�
OD�GHVVHUWH� LQWHUQH�ELHQ�GDYDQWDJH�TXH�OH�WUDILF�GH WUDQVLW�

�� )RUPHV�HW�IRQFWLRQV�XUEDLQHV��SURGXFWLRQ�GH�ORJHPHQWV�HW SD\VDJH

���� 'HQVLWp�XUEDLQH��PL[LWp�HW�pFRQRPLH�GX�VRO��

6¶DJLVVDQW� G¶XQ�TXDUWLHU� SpULFHQWUDO� HW�WUqV�SURFKH�G¶XQ�S{OH�PDMHXU�GH�WUDQVSRUWV� HQ�FRPPXQ��
D\DQW� YRFDWLRQ� j�O¶H[HPSODULWp� HQ� WHUPHV� GH�GpYHORSSHPHQW� XUEDLQ� GXUDEOH�� OD�GHQVLWp� GRLW�
rWUH�FRQVpTXHQWH�� WRXW� HQ�Q¶REpUDQW� SDV� OD�TXDOLWp� GX�FDGUH� GH�YLH�HW�HQ�FRKpUHQFH� DYHF�OD�
GLYHUVLWp� DUFKLWHFWXUDOH� HW�XUEDLQH� GHV� WLVVXV� XUEDLQV� DOHQWRXUV�
3RXU�FH� IDLUH�� O¶DFFHQW�HVW� PLV� VXU� OD� PL[LWp� ��j� O¶pFKHOOH� GX� TXDUWLHU� PDLV� DXVVL� j�
O¶pFKHOOH GHV RSpUDWLRQV ORUVTXH FHOD HVW SRVVLEOH HW QH QXLW SDV DX ELHQ rWUH GX SOXV�
JUDQG QRPEUH�
&HWWH� PL[LWp� YLVH� O¶DFFXHLO� GH� QRXYHDX[� KDELWDQWV�� PDLV� pJDOHPHQW� FHOXL� GHV�
pTXLSHPHQWV�FROOHFWLIV��GHV�VHUYLFHV�HW�GHV�FRPPHUFHV�GH�SUR[LPLWp�
/H� GpYHORSSHPHQW�GH� IRQFWLRQV�FRPPHUFLDOHV�HW� GH�VHUYLFH�VH� IDLW�SULRULWDLUHPHQW�
DXWRXU�GX�S{OH�GH�FHQWUDOLWp�HW��GDQV�XQH�PRLQGUH�PHVXUH��DXWRXU�GH�OLHX[�GH�VHUYLFHV�
VSpFLILTXHV�WHOV�OH�7ULEXQDO�G¶,QVWDQFH�
/HV� IRQFWLRQV� WHUWLDLUHV� RX�DUWLVDQDOHV� DPHQpHV� j� VH� GpYHORSSHU� GDQV� OH� TXDUWLHU�
WLHQQHQW�FRPSWH�GH� OD�TXDOLWp� GX�FDGUH�GH�YLH��GH�OD� UDUHWp�GH�FH�IRQFLHU�HQ�FHQWUH�
YLOOH��HW�GH�O¶RSSRUWXQLWp�TXH�FRQVWLWXH�OD�SUR[LPLWp�GHV�WUDQVSRUWV�HQ�FRPPXQ�
/D�PL[LWp�VRFLDOH�HVW�SULYLOpJLpH�GDQV�FH�TXDUWLHU��/HV�RSpUDWLRQV�QRXYHOOHV�j�YRFDWLRQ�
UpVLGHQWLHOOH�FRQFRXUHQW�j�VDWLVIDLUH�O¶REMHFWLI�PLQLPXP�GH�����GH�ORJHPHQWV�DLGpV� j
GHVWLQDWLRQ G¶XQ SXEOLF GH ORFDWDLUHV PDLV DXVVL G¶DFFpGDQWV j OD SURSULpWp�� /HV
RSpUDWLRQV RX FRQVWUXFWLRQV SULYLOpJLHQW OH GpYHORSSHPHQW GH OD PL[LWp VRFLDOH� HW
LQWHUJpQpUDWLRQQHOOH�
/D GHQVLWp SHXW rWUH DVVXUpH YLD GHV IRUPHV EkWLHV WUDGLWLRQQHOOHV GH W\SH LPPHXEOH�
FROOHFWLI�� PDLV� pJDOHPHQW� YLD� OD� UpKDELOLWDWLRQ� GHV� EkWLPHQWV� GH� FDVHUQHPHQW�
SUpH[LVWDQWV� /HV FRQVWUXFWLRQV LQGLYLGXHOOHV FRUUHVSRQGHQW j GHV H[LJHQFHV GH
GHQVLWp�HW�G¶DGpTXDWLRQ�DYHF�OD�SUR[LPLWp�GX�FHQWUH�YLOOH��HOOHV�SULYLOpJLHQW�O¶pFRQRPLH�
GX�IRQFLHU�GDQV�OHXU�RUJDQLVDWLRQ�VXU�OH�WHUUDLQ��OHXU�UDSSRUW�j�OD�SDUFHOOH��OD�ORFDOLVDWLRQ�
HW�O¶RUJDQLVDWLRQ� GH�OHXUV VWDWLRQQHPHQWV�
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���� 7UDQVLWLRQV�XUEDLQHV

/HV� FRQVWUXFWLRQV� j� UpDOLVHU� DVVXUHQW� XQH� WUDQVLWLRQ� XUEDLQH� HW� DUFKLWHFWXUDOH�
FRKpUHQWH�DYHF�OHV�FRQVWUXFWLRQV�H[LVWDQWHV�HQ�SpULSKpULH�GH�O¶pFR�TXDUWLHU��HQ�YHLOODQW�
DX�PDLQWLHQ�G¶XQH�GHQVLWp�HQ�UDSSRUW�DYHF�OHV�H[LJHQFHV�G¶XQ�pFR�TXDUWLHU�TXL�QH�SHXW
rWUH�LQIpULHXUH�JOREDOHPHQW�j����ORJHPHQWV�j�O¶KHFWDUH�

*� 6HFWHXU�GX�0RXOLQ�1HXI
6FKpPD� Q�� �� �� 3pULPqWUH� G¶DSSOLFDWLRQ� GHV� RULHQWDWLRQV� G¶DPpQDJHPHQW� HW� GH�
SURJUDPPDWLRQ

/HV�FRQVWUXFWLRQV�j�UpDOLVHU�OH�ORQJ�GX�FKHPLQ�GHV�0DUDvFKHUV�DVVXUHQW�XQH WUDQVLWLRQ�
XUEDLQH� HW� DUFKLWHFWXUDOH�FRKpUHQWH� DYHF�OHV� FRQVWUXFWLRQV�H[LVWDQWHV� HQ� YLV�j�YLV�
/HXU KDXWHXU QH SHXW GpSDVVHU GH SOXV GH O¶pTXLYDOHQW G¶XQ QLYHDX FHOOH GH OHXU�YLV�j�
YLV LPPpGLDW�
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+� 6HFWHXU�GH�OD�5RXWH�GH�%LVFKZLOOHU

6FKpPD�Q����%,6���6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�5RXWH�GH�%LVFKZLOOHU

�� 6WUXFWXUDWLRQ�XUEDLQH�GX�VHFWHXU

/H� UpDPpQDJHPHQW�GH� FH�VHFWHXU� YLVH�j� FRPEOHU�XQH� GHQW� FUHXVH�SUpVHQWDQW� XQ�
SRWHQWLHO�GH�UHQRXYHOOHPHQW�DX�VHLQ�G¶XQ�WLVVX�XUEDLQ�GpMj�FRQVWLWXp�
/HV� FRQVWUXFWLRQV� QRXYHOOHV� GRLYHQW� V¶DFFRUGHU�DX�SD\VDJH� XUEDLQ� HW�DUFKLWHFWXUDO�
DGMDFHQW��DILQ�GH�JDUDQWLU�XQH�WUDQVLWLRQ�FRKpUHQWH�DYHF�OH�WLVVX�DYRLVLQDQW�
/D�PRLWLp�1RUG�GX�VHFWHXU�HVW�GHVWLQpH�j�DFFXHLOOLU�GHV�RSpUDWLRQV�G¶KDELWDW�HQ�EDQGH�
RX�JURXSp��GH�W\SH�LQGLYLGXHO�GHQVH�
/D�PRLWLp�6XG�V¶DSSX\DQW�VXU�O¶D[H�VWUXFWXUDQW�TX¶HVW�OD�5RXWH�GH�%LVFKZLOOHU�HVW�TXDQW�
j�HOOH�j�XUEDQLVHU�GH�IDoRQ�j�DFFXHLOOLU�GHV�LPPHXEOHV�G¶KDELWDW�FROOHFWLI�

�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH�YLDLUH

/¶XUEDQLVDWLRQ GH FH VHFWHXU QpFHVVLWH OD UpDOLVDWLRQ G¶XQH YRLULH GH OLDLVRQ YLVDQW j�
DVVXUHU� OD�SHUPpDELOLWp� HW� OD� FRQWLQXLWp�GX� TXDUWLHU��HQ� UHOLDQW� OHV� SDUWLHV� QRUG� �UXH�
6FKLOOLQJ� HW VXG �5RXWH GH %LVFKZLOOHU� SDU XQ SULQFLSH GH YRLH WUDYHUVDQWH j FUpHU��
GDQV�OD�FRQWLQXLWp�GH�OD�UXH�-HDQ 6HW]HU�
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5DSSHOV� �� OHV� VHFWHXUV� PL[WHV� VRQW� pJDOHPHQW� VRXPLV� DX[� RULHQWDWLRQV�
G¶DPpQDJHPHQW� HW� GH� SURJUDPPDWLRQ� pQRQFpHV� HQ� SDUWLH� ,� GX� SUpVHQW�
GRFXPHQW��VDXI�LQGLFDWLRQ�FRQWUDLUH�

$� 6HFWHXU�GX�&KkWHDX )LDW
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�&KkWHDX�)LDW

�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�SD\VDJqUHV

/H VHFWHXU V¶RUJDQLVH DXWRXU GH WURLV pOpPHQWV XUEDLQV � XQ UpVHDX G¶HVSDFHV
QDWXUHOV� YHUWV� GH ORLVLUV RX VSRUWLIV� OD YRLH SULQFLSDOH j FUpHU �9RLH GH/LDLVRQ 6XG
GLWH�9/6��HW�XQ�S{OH�GH�FHQWUDOLWp�GH TXDUWLHU�

���� 5pVHDX�G·HVSDFHV�QDWXUHOV��G·HVSDFHV�YHUWV��GH�ORLVLUV�RX�VSRUWLIV

&H�UpVHDX�©YHUWª�DVVXUH�XQH�IRQFWLRQ�G¶HVSDFH�GH�FHQWUDOLWp��GH�FRQYLYLDOLWp�HWGH�
OLHQ HQWUH OHV TXDUWLHUV H[LVWDQWV DX VXG�RXHVW HW OHV HVSDFHV QDWXUHOV OLPLWURSKHV GH�OD�
SODLQH�GH�OD�0RGHU�DX�QRUG�HW�j O¶HVW�
,O� HVW� FRQVWLWXp�� VDQV� H[FOXVLYH��GH� PLOLHX[�QDWXUHOV�� G¶HVSDFHV� GpGLpV� DX[� ORLVLUV��
G¶HVSDFHV� YHUWV�QDWXUHOV� RX�DPpQDJpV�RX�GH� MHX[�GH�SUR[LPLWp��YRLUH�G¶HVSDFHV�j�
YRFDWLRQ VSRUWLYH� &HV pOpPHQWV VRQW UHOLpV HQWUH HX[ SDU XQ UpVHDX G¶HVSDFHV SODQWpV�
RX�QDWXUHOV��SRXYDQW�SRQFWXHOOHPHQW�rWUH�FRQVWLWXpV�GH�SODQWDWLRQV�G¶DOLJQHPHQW��&H�
UpVHDX�HVW�GHVWLQp� j�DFFRPSDJQHU�OHV�FLUFXODWLRQV�GRXFHV��SLpWRQV�HW�F\FOHV��HQWUH�
OHV�TXDUWLHUV�H[LVWDQWV�HW�OH�S{OH�GH FHQWUDOLWp�
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&H UpVHDX G¶HVSDFHV YHUWV� GH ORLVLUV RX VSRUWLIV V¶DSSXLH VXU OH IRVVp H[LVWDQW
LGHQWLILp�DX�VFKpPD�TX¶LO�FRQWULEXH�j�PHWWUH�HQ�YDOHXU�HW�j�SUpVHUYHU�QRWDPPHQW�GDQV�
VHV IRQFWLRQV GH FLUFXODWLRQ pFRORJLTXH� /¶DPpQDJHPHQW GH OD ]RQH GRLW FRQWULEXHU�j�
SUpVHUYHU� OH�FDUDFWqUH� UHPDUTXDEOH�GHV� VHFWHXUV�KXPLGHV� HQ�ERUGXUH� GX� IRVVp�HW�
SULYLOpJLH�OH�PDLQWLHQ�GH�OHXU�FDUDFWqUH QDWXUHO�
&H IRVVp SHXW IDLUH O¶REMHW GH FRPSOpPHQWV� GH UHSURILODJHV OH FDV pFKpDQW� YRLUH rWUH�
SRQFWXHOOHPHQW GpSODFp GDQV O¶LQWpUrW GX SURMHW XUEDLQ� 6D IRQFWLRQ K\GUDXOLTXH HVW�HQ�
WRXW�pWDW�GH�FDXVH�SUpVHUYpH�HW�VL�SRVVLEOH UHQIRUFpH�
&H� IRVVp� HVW� PLV� HQ� YDOHXU� SD\VDJqUHPHQW�� LO� FRQVWLWXH� XQH� WUDPH� SD\VDJqUH� HW�
QDWXUHOOH LPSRUWDQWH� 6D FRXYHUWXUH pYHQWXHOOH HVW SRVVLEOH SRXU OHV EHVRLQV GX SURMHW�
XUEDLQ j YHQLU� PDLV HOOH GHYUD rWUH H[FHSWLRQQHOOH� SRQFWXHOOH HW HQ SULQFLSH UpVHUYpH�
DX[�SDVVDJHV�GH YRLHV�
/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV VDXI�
ORUVTXH�OD�UpJOHPHQWDWLRQ�O¶LQWHUGLW IRUPHOOHPHQW�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�
/D�IOqFKH�YHUWH�V\PEROLVDQW�FH�UpVHDX�VXU�OH�VFKpPD�G¶DPpQDJHPHQW�LQGLTXH�O¶HVSULW�
GDQV� OHTXHO� LO�GRLW�rWUH�FRQoX��VD�ORFDOLVDWLRQ� DSSUR[LPDWLYH�HW�OHV�SULQFLSDX[�OLHX[ j
UHOLHU HQWUH HX[� HW QRQ XQ WUDFp IL[H HW GpILQL� RX HQFRUH XQH VXUIDFH RX XQH�JpRPpWULH
SUpFLVH�
8QH ODUJHXU PLQLPDOH GH O¶RUGUH GH �� P HVW WRXWHIRLV SUpFRQLVpH SRXU DVVXUHU VRQ�
FDUDFWqUH�GH�UpVHDX ©YHUWª�
&H SULQFLSH GH UpVHDX YHUW SRXUUD QDWXUHOOHPHQW rWUH FRPSOpWp HW pWHQGX j G¶DXWUHV�
SRLQWV�GH�OD�]RQH�G¶XUEDQLVDWLRQ� IXWXUH��DYHF�QRWDPPHQW�XQ�REMHFWLI�G¶DVVXUHU�RX�GH
UpWDEOLU OHV FRQQH[LRQV pFRORJLTXHV� GDQV XQ VRXFL GH PDLQWLHQ HW GH GpYHORSSHPHQW�
GH�OD ELRGLYHUVLWp�
&H�UpVHDX�SRXUUD�rWUH�WUDYHUVp�RX�ERUGp�SDU�GHV�YRLHV�FLUFXOpHV��OHV�FRXSXUHV�OLpHV�
DX[� YRLULHV� GHYDQW� rWUH� PLQLPLVpHV� HW� WUDLWpHV� SD\VDJqUHPHQW� GDQV� O¶HVSULW� G¶XQ�
PDLOODJH� ©YHUWª��/RUV�GHV� WUDYHUVpHV� GHV� VHFWHXUV�KXPLGHV� SURFKHV�GX� IRVVp�� OHV�
DPpQDJHPHQWV�YLDLUHV�pYHQWXHOV�YHLOOHURQW�j�SUpVHUYHU�OH�IRQFWLRQQHPHQW K\GUDXOLTXH�
GH�FHV�VHFWHXUV KXPLGHV�

���� 3{OH�GH FHQWUDOLWp

/H�TXDUWLHU�IXWXU�HVW�RUJDQLVp�HW�VWUXFWXUp�DXWRXU�G¶XQ�S{OH�GH�FHQWUDOLWp�
&H S{OH HVW FRQQHFWp j OD YRLH SULQFLSDOH TXL WUDYHUVH OH TXDUWLHU� /¶RUJDQLVDWLRQ GHV�
YRLHV� GHV FLUFXODWLRQV� GHV IRQFWLRQV XUEDLQHV� OHV OLJQHV SD\VDJqUHV GX IXWXU TXDUWLHU�
IDYRULVHQW�OD�PLVH�HQ�YDOHXU�HW�OH�IRQFWLRQQHPHQW�GH�FH�S{OH�GH FHQWUDOLWp�
/H VHFWHXU PDWpULDOLVp SDU XQ FHUFOH RUDQJH VXU OH VFKpPD G¶DPpQDJHPHQW HVW SOXV�
SDUWLFXOLqUHPHQW� GHVWLQp� j� O¶DFFXHLO� G¶pTXLSHPHQWV� FROOHFWLIV�� SXEOLFV� RX� SULYpV��
GHVWLQpV j� UpSRQGUH� DX[�EHVRLQV� GX�TXDUWLHU� RX��SOXV� ODUJHPHQW�� GH� OD�YLOOH� RX�GH�
O¶DJJORPpUDWLRQ� ,O SRXUUD pJDOHPHQW DFFXHLOOLU� HQ DFFRPSDJQHPHQW� GHV IRQFWLRQV�
FRPPHUFLDOHV�HW UpVLGHQWLHOOHV�
/H�FDUDFWqUH�FHQWUDO�GH�FHW�HVSDFH�HVW�DIILUPp�DX�WUDYHUV�GH�VRQ�DPpQDJHPHQW��GHV�
pTXLSHPHQWV� HW� GHV� IRQFWLRQV� XUEDLQHV� SUpVHQWHV�� GH� O¶DQLPDWLRQ� GHV� SLHGV�
G¶LPPHXEOHV� /HV FRQVWUXFWLRQV SHUPHWWHQW HW SULYLOpJLHQW O¶DFFXHLO GH FRPPHUFHV RX
GH�VHUYLFHV�HQ�SLHG�G¶LPPHXEOH�SRXU�DQLPHU�OD�UXH�HW�UHQIRUFHU�FHWWH FHQWUDOLWp�
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/HV� IRQFWLRQV� FRPPHUFLDOHV�� GH� VHUYLFHV� HW� G¶pTXLSHPHQWV� VRQW� IDYRULVpHV� HW�
SULYLOpJLpHV�DX[�DERUGV�GH�OD�YRLH�j�FUpHU��VXSSRUW�GH�FH�S{OH�GH�FHQWUDOLWp�GH�TXDUWLHU��
MXVTXH�HW�\�FRPSULV�DX[�DERUGV�GH�OD�9/6�

���� )RUPHV�XUEDLQHV�HW SD\VDJH

/HV FRQVWUXFWLRQV UpDOLVpHV HQ OLPLWH QRUG GX VLWH� VXU OD UXH GX &KkWHDX )LDW�
SULYLOpJLHQW� OD� UpDOLVDWLRQ� G¶XQ� IURQW� EkWL� FRQWLQX� HW� GHV� IRUPHV�XUEDLQHV� GH� W\SH�
©LPPHXEOHª�SRXU�UHQIRUFHU�OD�VWUXFWXUDWLRQ�GH�OD�OLPLWH�G¶DJJORPpUDWLRQ�VXU� O¶HVSDFH�
QDWXUHO� GH� OD� 0RGHU�� HQ� VLWXDWLRQ� G¶HQWUpH� GH� YLOOH� SRXU� O¶XVDJHU� GH� OD� 9/6� HQ�
SURYHQDQFH�GH�OD�5' ���

�� &RPSOpPHQWV�G·XUEDQLVDWLRQ�UXH�%RHGHFNHU

/HV GHX[ VHFWHXUV G¶XUEDQLVDWLRQ IXWXUH OH ORQJ GH OD UXH %RHGHFNHU VRQW
HVVHQWLHOOHPHQW�GHVWLQpV�j�DFFXHLOOLU�GHV�IRQFWLRQV�UpVLGHQWLHOOHV�RX�GHV�FRPSOpPHQWV�
G¶pTXLSHPHQWV� SXEOLFV�� /HXU�XUEDQLVDWLRQ� QpFHVVLWH�FRQFRPLWDPHQW�O¶pODUJLVVHPHQW�
GH�OD�UXH�%RHGGHFNHU�SRXU�DFFXHLOOLU�GHV�FRPSOpPHQWV�G¶HVSDFHV�FLUFXOpV�HQ�IDYHXU�
QRWDPPHQW�GHV�SLpWRQV�HW�GHV YpORV�
/HV GHQVLWpV GH ORJHPHQWV GH FHV VHFWHXUV SRXUURQW rWUH LQIpULHXUHV j OD GHQVLWp
JOREDOH PR\HQQH GX VHFWHXU G¶XUEDQLVDWLRQ GX &KkWHDX )LDW� SRXU V¶DFFRUGHU j OHXU
VLWXDWLRQ� HQ�F°XU�GH�TXDUWLHU�HW�j�OD�SUR[LPLWp�GH�VHFWHXUV�SDYLOORQQDLUHV� H[LVWDQWV��
PDLV OD SDUWLH OLPLWURSKH GH OD UXH GX &KkWHDX )LDW GRLW rWUH WUDLWpH FRPPHXQ VHFWHXU
GH IRUWH GHQVLWp SRXU RIIULU XQ IURQW EkWL GHQVH VXU O¶HVSDFH QDWXUHO GH OD SODLQH�GH� OD�
0RGHU��HQ�VLWXDWLRQ�G¶HQWUpH�GH�YLOOH�SRXU�O¶XVDJHU�GH�OD�9/6�HQ�SURYHQDQFH�GH�OD�5'
���
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%� 0LVVLRQV $IULFDLQHV
6FKpPD�Q������6FKpPD�G¶DPpQDJHPHQW�GHV�0LVVLRQV�$IULFDLQHV

�� 6WUXFWXUDWLRQ�XUEDLQH�GX VHFWHXU

/H�VHFWHXU�V¶RUJDQLVH� DXWRXU�GH�WURLV�pOpPHQWV�XUEDLQV� ��XQ�UpVHDX�G¶HVSDFHV�YHUWV��GH�ORLVLUV�
RX�VSRUWLIV��OD�YRLH�SULQFLSDOH�j�FUpHU�HW�OH�VLWH�SRWHQWLHO� G¶DFFXHLO�G¶XQH�KDOWH�IHUURYLDLUH�

���� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�GX SD\VDJH

/H�UpVHDX�G¶HVSDFHV�YHUWV��VSRUWLIV�HW�GH�ORLVLUV� DVVXUH�XQH� IRQFWLRQ�GH� OLHQ�HQWUH��
G¶XQH�SDUW��OHV�TXDUWLHUV�H[LVWDQWV�DX�QRUG�HW�DX�VXG�HW�OHXUV�FRPSOpPHQWV�HW��G¶DXWUH
SDUW� O¶pTXLSHPHQW VFRODLUH GHV PLVVLRQV DIULFDLQHV HW OH VHFWHXU GH GpYHORSSHPHQW�
LQVFULW�DX�VXG�GH�FH�UpVHDX YHUW�
,O�HVW� FRQVWLWXp�VDQV� H[FOXVLYH�GH� PLOLHX[�QDWXUHOV�� G¶HVSDFHV� GpGLpV� DX[� ORLVLUV� HW�
QRWDPPHQW�DX[� MDUGLQV� IDPLOLDX[��G¶HVSDFHV� YHUWV� RX� GH� MHX[� GH� SUR[LPLWp�� YRLUH�
G¶HVSDFHV j YRFDWLRQVSRUWLYH SHX RX SDV FRQVWUXLWV� QRWDPPHQWGDQV OD SDUWLH FODVVpH�
HQ�]RQH�1�DX�SODQ�GX�UqJOHPHQW�JUDSKLTXH��&HV�pOpPHQWV�VRQW�UHOLpV�HQWUH HX[�SDU�XQ�
UpVHDX� G¶HVSDFHV� SODQWpV� RX�QDWXUHOV�� SRXYDQW� SRQFWXHOOHPHQW� rWUH� FRQVWLWXpV� GH�
SODQWDWLRQV� G¶DOLJQHPHQW�� ,O� HVW� GHVWLQp� j� DFFRPSDJQHU� OHV� FLUFXODWLRQV� GRXFHV��
SLpWRQV�HW�F\FOHV��HQWUH�OHV�TXDUWLHUV�H[LVWDQWV�HW�OH�S{OH�GH FHQWUDOLWp�
&H UpVHDX G¶HVSDFHV YHUWV� GH ORLVLUV RX VSRUWLIV V¶DSSXLH VXU OH IRVVp H[LVWDQW TX¶LO�
FRQWULEXH� j� PHWWUH� HQ� YDOHXU� HW� j� SUpVHUYHU�� ,O� DVVXUH� XQH� IRQFWLRQ� GH� FRUULGRU�
pFRORJLTXH� HQ� OLHQ� DYHF� FH� IRVVp� GRQW� OHV� DERUGV� LPPpGLDWV� GRLYHQW� rWUH�
LPSpUDWLYHPHQW� WUDLWpV� HQ� PLOLHX� QDWXUHO�� /D� SDUWLH� FHQWUDOH�� OD� SOXV� ODUJH�� GH� FH�
UpVHDX�� j� O¶RXHVW GHV 0LVVLRQV $IULFDLQHV� HVW WUDLWpH SULRULWDLUHPHQW SRXU DVVXUHU OH
PDLQWLHQ�GHV�PLOLHX[�SUDLULDX[�KXPLGHV RXYHUWV�
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/HV� HVSDFHV� KXPLGHV� GLUHFWHPHQW� OLPLWURSKHV� GH� OD� YRLH� IHUUpH�TXL� QH� VRQW� SDV
LPSDFWpV SDU OD YRLH GH OLDLVRQ VXG RX QpFHVVDLUHV j OD FRKpUHQFH HW j OD TXDOLWp GH
O¶XUEDQLVDWLRQ� SURMHWpH� GRLYHQW� rWUH� FRQVLGpUpV� FRPPH�GHV� HVSDFHV� KXPLGHV� j�
SUpVHUYHU HW WUDLWpV HQ FRQVpTXHQFH� /¶XUEDQLVDWLRQ SURMHWpH GRLW FKHUFKHUj RSWLPLVHU�
OHV�VXSHUILFLHV�GH�VHFWHXUV�KXPLGHV�j�SUpVHUYHU�OH�ORQJ�GH�OD�YRLH IHUUpH�
/H� IRVVp�FHQWUDO�SHXW� IDLUH�O¶REMHW� GH�FRPSOpPHQWV��GH� UHSURILODJHV� OH�FDV�pFKpDQW��
YRLUH rWUH SRQFWXHOOHPHQW GpSODFp GDQV O¶LQWpUrW GX SURMHW XUEDLQ� 6HV IRQFWLRQV
K\GUDXOLTXHV� HW�pFRORJLTXHV� VRQW��HQ� WRXW�pWDW�GH�FDXVH��SUpVHUYpHV�HW�VL� SRVVLEOH�
UHQIRUFpHV�
&H� IRVVp� HVW� PLV� HQ� YDOHXU� SD\VDJqUHPHQW�� LO� FRQVWLWXH� XQH� WUDPH� SD\VDJqUH� HW�
QDWXUHOOH LPSRUWDQWH� 6D FRXYHUWXUH pYHQWXHOOH HVW SRVVLEOH SRXU OHV EHVRLQV GX SURMHW�
XUEDLQ j YHQLU� PDLV UHVWH H[FHSWLRQQHOOH HW HQ SULQFLSH UpVHUYpH DX[ VHXOV SDVVDJHV�
GH YRLHV�
/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV VDXI�
ORUVTXH�OD�UpJOHPHQWDWLRQ�O¶LQWHUGLW IRUPHOOHPHQW�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�
/D�IOqFKH�YHUWH�V\PEROLVDQW�FH�UpVHDX�VXU�OH�VFKpPD�G¶DPpQDJHPHQW�LQGLTXH�O¶HVSULW�
GDQV� OHTXHO� LO�GRLW�rWUH�FRQoX��VD�ORFDOLVDWLRQ� DSSUR[LPDWLYH�HW�OHV�SULQFLSDX[�OLHX[ j
UHOLHU HQWUH HX[� HW QRQ XQ WUDFp IL[H HW GpILQL� RX HQFRUH XQH VXUIDFH RX XQH�JpRPpWULH
SUpFLVH�
$X�GpERXFKp�GH�OD�9/6�HQ�SURYHQDQFH�GX�VHFWHXU�GX�:HLQXPVKRI��OHV�RSpUDWLRQV�HW
FRQVWUXFWLRQV j YHQLU SUpVHUYHQW HW YDORULVHQW OH SRLQW GH YXH VXU O¶HQVHPEOH EkWL�
SDWULPRQLDO GHV 0LVVLRQV $IULFDLQHV� 8QH WUDQVSDUHQFH GH YXH HVW HQ SDUWLFXOLHU
DVVXUpH�YHUV�FHW�HQVHPEOH�EkWL�GHSXLV�OH�IUDQFKLVVHPHQW�GH�OD�YRLH IHUUpH�
&H� SULQFLSH� GH� UpVHDX� G¶HVSDFHV� QDWXUHOV�� YHUWV�� GH� ORLVLUV� RX� VSRUWLIV� SRXUUD�
QDWXUHOOHPHQW� rWUH�FRPSOpWp�HW�pWHQGX� j� G¶DXWUHV� SRLQWV� GH� OD�]RQH� G¶XUEDQLVDWLRQ�
IXWXUH��QRWDPPHQW�GDQV�O¶REMHFWLI�G¶DVVXUHU�RX�GH�UpWDEOLU�OHV�FRQQH[LRQV�pFRORJLTXHV��
GDQV�XQ�VRXFL�GH�ELRGLYHUVLWp�RX�SRXU�FRPSOpWHU�OH�UpVHDX�GHV�FLUFXODWLRQV�SLpWRQQHV�
HW�F\FODEOHV�
&H�UpVHDX�SRXUUD�rWUH�WUDYHUVp�RX�ERUGp�SDU�GHV�YRLHV�FLUFXOpHV��OHV�FRXSXUHV�OLpHV�
DX[� YRLULHV� GHYDQW� rWUH� PLQLPLVpHV� HW� WUDLWpHV� SD\VDJqUHPHQW�� GDQV� O¶HVSULW� G¶XQ�
PDLOODJH�©YHUWª�
/HV DPpQDJHPHQWV DX VHLQ GH FH UpVHDX YHUW VRQW FRQoXV SRXU IDYRULVHU OH
GpYHORSSHPHQW� G¶XQH� FHQWUDOLWp� GH� TXDUWLHU�� RUJDQLVpH� DXWRXU� GH� FHW� HQVHPEOH�
G¶HVSDFHV�QDWXUHOV��YHUWV��GH�ORLVLUV�RX VSRUWLIV�
&H�UpVHDX�VHUW�GH�VXSSRUW�QDWXUHO�DX[�FLUFXODWLRQV�SLpWRQQHV� HW�F\FODEOHV��&HOOHV�FL�
DVVXUHQW� XQH� FRQWLQXLWp� HW� XQH� SHUPpDELOLWp� GH� FLUFXODWLRQ� DXVVL� ELHQ� GDQV� OHV�
WUDYHUVpHV�QRUG�VXG��TX¶HQWUH�OD�URXWH�GH�:HLWEUXFK�HW�OD�URXWH�GH�%LVFKZLOOHU�

���� 3{OH�j�GRPLQDQWH G·pTXLSHPHQW

/H VHFWHXU PDWpULDOLVp SDU XQ FHUFOH RUDQJH VXU OH VFKpPD G¶DPpQDJHPHQW HVW SOXV�
SDUWLFXOLqUHPHQW� GHVWLQp� j� O¶DFFXHLO� G¶pTXLSHPHQWV� FROOHFWLIV�� SXEOLFV� RX� SULYpV�� \�
FRPSULV VFRODLUHV GHVWLQpV j UpSRQGUH DX[ EHVRLQV GHV TXDUWLHUV H[LVWDQWV HW IXWXUV��,O�
SHXW� pJDOHPHQW� DFFXHLOOLU�� HQ� DFFRPSDJQHPHQW� GHV� pTXLSHPHQWV�� GHV� IRQFWLRQV�
FRPPHUFLDOHV��GH�VHUYLFH��WHUWLDLUH��EXUHDX��HW UpVLGHQWLHOOHV�
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/¶DPpQDJHPHQW�GH�FH�VHFWHXU�VSpFLILTXH�WLUH�SDUWL�GH�VD�ORFDOLVDWLRQ�HW�GH�VD�GHVVHUWH�
PXOWLSOH��URXWH�GH�:HLWEUXFK��UpVHDX�YHUW��YRLHV�IXWXUHV��SRXU�GpYHORSSHU�XQH IRQFWLRQ
VRFLDOH G¶pFKDQJH HW GH UHQFRQWUH DYHF OHV TXDUWLHUV H[LVWDQWV DX QRUG�HW�j�O¶RXHVW�GX�
VLWH G¶H[WHQVLRQ�
&HWWH� IRQFWLRQ� V¶DSSXLH� OH� FDV� pFKpDQW� VXU� OD� QDWXUH� GHV� pTXLSHPHQWV� UpDOLVpV��
O¶DPpQDJHPHQW� GHV� HVSDFHV� SXEOLFV� RX� FROOHFWLIV� RX� WRXW� DXWUH� PR\HQ�SURSUH� j�
DVVXUHU�OH�GpYHORSSHPHQW�GH�FHW�REMHFWLI�

���� +DOWH IHUURYLDLUH

$X VXG GX VLWH� OH VFKpPD LGHQWLILH XQ VHFWHXU G¶DFFXHLO SRWHQWLHO SRXU XQH KDOWH
IHUURYLDLUH�HW�XQ�S{OH�G¶pFKDQJH�PXOWLPRGDO��/HV�DPpQDJHPHQWV�UpDOLVpV�SHUPHWWHQW�
GH YDORULVHU FH VLWH HW QRWDPPHQW VRQ DFFHVVLELOLWp SRXU OHV GLIIpUHQWV PRGHV GH
GpSODFHPHQWV� /¶REMHFWLI HVW GH SUpVHUYHU OD SRVVLELOLWp IXWXUHGH UpDOLVHU FHWWH GHVVHUWH�
IHUURYLDLUH�GDQV�GH�ERQQHV�FRQGLWLRQV��VDQV�SRXU�DXWDQW�FRQGLWLRQQHU�O¶DPpQDJHPHQW�
GX�VLWH�j�XQH�UpDOLVDWLRQ�j�FRXUW WHUPH�
/HV�IRUWHV�GHQVLWpV�XUEDLQHV�HW�G¶HPSORLV�DX[�DERUGV�GH�FH�VLWH�VRQW�SULYLOpJLpHV�SRXU�
DVVXUHU�OD�YDORULVDWLRQ�XOWpULHXUH�GH�FHWWH�GHVVHUWH� IHUURYLDLUH�

�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/D�IXWXUH�YRLH�GH�OLDLVRQ� LQWHU�TXDUWLHUV�VXG�PDWpULDOLVpH�DX�VFKpPD�G¶DPpQDJHPHQW�
VRXV�O¶DSSHOODWLRQ�©YRLH�SULQFLSDOHª�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�WUDPH�YLDLUH�GHVVHUYDQW�
FH� TXDUWLHU�� (Q� GHKRUV� GX� IUDQFKLVVHPHQW�GH� OD� YRLH� IHUUpH�� VHV� FDUDFWpULVWLTXHV�
DXWRULVHQW� OH�GpYHORSSHPHQW�GH�IRQFWLRQV�XUEDLQHV� GH�SDUW�HW�G¶DXWUH�� WRXUQpHV�YHUV�
XQH�IRUWH�GHQVLWp�GH�ORJHPHQWV�HW�RX�G¶HPSORLV�
/D WUDPH YLDLUH PLVH HQ °XYUH SHUPHW XQH DFFHVVLELOLWp RSWLPDOH GX VLWH GH OD KDOWH�
IHUURYLDLUH�
/D WUDPH YLDLUH HVW HQ RXWUH IRUWHPHQW YpJpWDOLVpH SRXU DVVXUHU XQH DPELDQFH
SD\VDJqUH�DJUpDEOH�DX[�FLUFXODWLRQV�SLpWRQQHV�HW�F\FODEOHV��QRWDPPHQW�DX[�DERUGV
RX�DX[�WUDYHUVpHV�GX�UpVHDX�G¶HVSDFHV�QDWXUHOV��YHUWV��GH�ORLVLUV�RX VSRUWLIV�
/HV�SULQFLSHV�GH�YRLHV�GHVVLQpV� HQ�OLPLWH�GH�FH�UpVHDX�G¶HVSDFHV�YHUWV�SURMHWpV�RQW�
YRFDWLRQ j UHQIRUFHU O¶DFFHVVLELOLWp GH FHW HQVHPEOH YHUW SRXU OHV TXDUWLHUV SURFKHV��
&HV YRLHV GRLYHQW pJDOHPHQW SHUPHWWUH G¶pODERUHU XQ IURQW EkWL GHQVH HW OH SOXV XUEDLQ
SRVVLEOH HQ ERUGXUH GH FH UpVHDX� /HXU YRFDWLRQ HW OHXU DPpQDJHPHQW UHOqYHQW�SOXV�
GH� O¶LPDJH� G¶XQH� DOOpH� SODQWpH� HW� FLUFXODEOH�� VWUXFWXUDQW� O¶XUEDQLVDWLRQ�� TXH� G¶XQH�
VLPSOH�YRLH�GH�GHVVHUWH UpVLGHQWLHOOH�
$X�QRUG�GX� UpVHDX�©YHUWª��OH�SULQFLSH�GH�YRLH�j�FUpHU�LQVFULW�DX�VFKpPD�SHUPHW�GH�
UHWRXUQHU�YHUV�OH�VXG�OHV�IUDQJHV�G¶XUEDQLVDWLRQ�HQ�DWWHQWH��GDQV�GH�ERQQHV�FRQGLWLRQV�
GH� IRQFWLRQQHPHQW�HW�GH�TXDOLWp� SD\VDJqUH�� &HWWH�YRLH�j�FUpHU�DVVXUH� XQH� IDoDGH�
XUEDLQH�VXU�OH�IXWXU�UpVHDX�YHUW�HW�OHV�IDoDGHV�SULQFLSDOHV�GHV�FRQVWUXFWLRQV�j�UpDOLVHU�
VRQW�WRXUQpHV�YHUV�FH�UpVHDX�YHUW�
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&� 6HFWHXU�GX :HLQXPVKRI
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GX�:HLQXPVKRI

�� 6WUXFWXUDWLRQ�XUEDLQH�GX VHFWHXU

/H VHFWHXU V¶RUJDQLVH DXWRXU GH WURLV pOpPHQWV XUEDLQV � XQ UpVHDX G¶HVSDFHV
QDWXUHOV��G¶HVSDFHV�YHUWV��GH�ORLVLUV�RX�VSRUWLIV��OD�YRLH�SULQFLSDOH�j�FUpHU�HW�OH�
VLWH�SRWHQWLHO�G¶DFFXHLO�G¶XQH�KDOWH IHUURYLDLUH�

���� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW�GX SD\VDJH

/H UpVHDX G¶HVSDFHV QDWXUHOV� YHUWV� VSRUWLIV HW GH ORLVLUV DVVXUH XQH IRQFWLRQ GH OLHX�
FHQWUDO�HQWUH��G¶XQH�SDUW��OHV�TXDUWLHUV�H[LVWDQWV�HW�IXWXUV�j�O¶RXHVW�HW��G¶DXWUH�SDUW��OH�
VHFWHXU�GH�GpYHORSSHPHQW�LQVFULW�j�O¶HVW�GH�FH�UpVHDX YHUW�
,O� HVW� FRQVWLWXp� VDQV� H[FOXVLYH� GH� PLOLHX[� QDWXUHOV�� G¶HVSDFHV� GpGLpV� DX[� ORLVLUV��
G¶HVSDFHV YHUWV RX GH MHX[ GH SUR[LPLWp� YRLUH G¶HVSDFHV j YRFDWLRQ VSRUWLYH SHX RX�
SDV FRQVWUXLWV� /HV GLIIpUHQWHV FRPSRVDQWHV GH FH UpVHDX YHUW VRQW UHOLpHV HQWUH HOOHV�
SDU� GHV� HVSDFHV� SODQWpV�� SRXYDQW� SRQFWXHOOHPHQW� rWUH� FRQVWLWXpV� GH� SODQWDWLRQV�
G¶DOLJQHPHQW��,O�D�YRFDWLRQ�j�DFFRPSDJQHU�OHV�FLUFXODWLRQV�GRXFHV��SLpWRQV�HW�F\FOHV��
HQWUH�OHV�TXDUWLHUV�H[LVWDQWV�HW�IXWXUV�HW�OH�S{OH�GH FHQWUDOLWp�
&H UpVHDX G¶HVSDFHV QDWXUHOV� G¶HVSDFHV YHUWV� GH ORLVLUV RX VSRUWLIV V¶DSSXLH VXU OH�
UpVHDX GH IRVVpV H[LVWDQWV TX¶LO FRQWULEXH j PHWWUH HQ YDOHXU HW j SUpVHUYHU� ,O DVVXUH�
XQH�IRQFWLRQ�GH�FRUULGRU�pFRORJLTXH�HQ�OLHQ�DYHF�FHV�IRVVpV�GRQW�OHV�DERUGV�LPPpGLDWV�
GRLYHQW�rWUH�LPSpUDWLYHPHQW�WUDLWpV�HQ�PLOLHX QDWXUHO�
/HV�SUDLULHV�KXPLGHV�ORFDOLVpH�HQ�ERUGXUH�GH�OD�YRLH�IHUUpH�DX�QRUG�RXHVW�GX�VHFWHXU�
G¶XUEDQLVDWLRQ� IXWXUH� HW� HQ� SDUWLFXOLHU� FHOOHV� FODVVpHV� HQ� ]RQH� 1� DX� UqJOHPHQW�

JUDSKLTXH�VRQW�WUDLWpHV�HQ�HVSDFHV�QDWXUHOV�RXYHUWV��
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$�O¶LQWpULHXU�GH�OD ]RQH�1��OH�UqJOHPHQW�GH�FHOOH�FL�LQWHUGLW�SRXU�PpPRLUH�OHV�QRXYHOOHV�
FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�
$� O¶LQWpULHXU� GH� FHV� PLOLHX[� SUDLULDX[� O¶DPpQDJHPHQW� pYHQWXHO� G¶DFFqV� SLpWRQV� RX�
F\FOLVWHV�GRLW�PLQLPDOLVHU�OHV�HPSULVHV�FRQFHUQpHV�HW�OHXU�WUDLWHPHQW�GRLW�rWUH�OH�PRLQV�

GRPPDJHDEOH�SRVVLEOH�j�OD�TXDOLWp�GHV�KDELWDWV�QDWXUHOV� WUDYHUVpV��
$X VXG GH OD OLPLWH GH OD ]RQH 1� O¶DPpQDJHPHQW GRLW FRQFRXULU j SURWpJHU OHV SUDLULHV
KXPLGHV FRPSRVDQW OH PLOLHX SDUWLFXOLHU GHV PDFXOLQHD� /¶DPpQDJHPHQW GH OD�]RQH�
GRLW� LQWpJUHU� FHV�SUDLULHV� KXPLGHV� HQ� WDQW�TX¶HVSDFH� QDWXUHO� DX� UpVHDX� G¶HVSDFHV�
QDWXUHOV��G¶HVSDFHV�YHUWV��GH�ORLVLUV�RX VSRUWLIV�
/D�SDUWLH�ERLVpH�GH�W\SH�DXOQDLH�VDXODLH�FODVVpH�GDQV�FH�PrPH�VHFWHXU�1��HQ�OLPLWH�
GH O¶HPSODFHPHQW UpVHUYp SRXU OD 9/6 Q�$�� GRLW rWUH SUpVHUYpH� /D ORFDOLVDWLRQ GX�
EDVVLQ GH FROOHFWH GHV HDX[ SOXYLDOHV GH OD 9/6 j SUR[LPLWpGH FHPLOLHX[ ERLVp KXPLGH�
QH�GRLW�SDV�DYRLU�G¶HIIHWV�VLJQLILFDWLIV�YLV�j�YLV�GH�FH�PLOLHX SDUWLFXOLHU�
/HV�IRVVpV�SHXYHQW�IDLUH�O¶REMHW�GH�FRPSOpPHQWV��GH�UHSURILODJHV�OH�FDV�pFKpDQW��YRLUH
rWUH SRQFWXHOOHPHQW GpSODFpV GDQV O¶LQWpUrW GX SURMHW XUEDLQ� /HXUV IRQFWLRQV�
K\GUDXOLTXHV�HW�pFRORJLTXHV�VRQW�SUpVHUYpHV�HW�VL�SRVVLEOH UHQIRUFpHV�
&HV�IRVVpV�VRQW�PLV�HQ�YDOHXU�SD\VDJqUHPHQW�HW�pFRORJLTXHPHQW��LOV�FRQVWLWXHQW�XQH�
WUDPH�SD\VDJqUH�HW�QDWXUHOOH�LPSRUWDQWH��/HXU�FRXYHUWXUH�pYHQWXHOOH�HVW�SRVVLEOH SRXU
OHV EHVRLQV GX SURMHW XUEDLQ j YHQLU� PDLV GRLW UHVWHU H[FHSWLRQQHOOH HW HQ� SULQFLSH�
UpVHUYpH�DX[�VHXOV�SDVVDJHV�GH YRLHV�
&HV WUDYHUVpHV VRQW WUDQVSDUHQWHV DX[ FLUFXODWLRQV pFRORJLTXHV pYHQWXHOOHPHQW
SUpVHQWHV� HW� YHLOOHQW� j� QH� SDV� SRUWHU� DWWHLQWH� DX� IRQFWLRQQHPHQW�K\GUDXOLTXH� GHV
SUDLULHV KXPLGHV�
/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV VDXI�
ORUVTXH�OD�UpJOHPHQWDWLRQ�O¶LQWHUGLW IRUPHOOHPHQW�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�
/D�IOqFKH�YHUWH�WUDPpH�V\PEROLVDQW�FH�UpVHDX�VXU�OH�VFKpPD�G¶DPpQDJHPHQW�LQGLTXH
O¶HVSULW GDQV OHTXHO LO GRLW rWUH FRQoX�VD ORFDOLVDWLRQ DSSUR[LPDWLYH� OHV SULQFLSDX[�OLHX[�
j�UHOLHU�HQWUH�HX[��HW�QRQ�XQ�WUDFp�IL[H�HW�GpILQL��XQH�VXUIDFH�RX�XQH�JpRPpWULH SUpFLVH�
/D YRLH IHUUpH HW VHV GpSHQGDQFHV FRQVWLWXHQW XQ FRUULGRU pFRORJLTXH GRQW OHV
IRQFWLRQV�GH�FLUFXODWLRQ�VRQW SUpVHUYpHV�
$ O¶LQWpULHXU GX FRUULGRU pFRORJLTXH LGHQWLILp DX VFKpPD G¶DPpQDJHPHQW HW GDQV OD�
SDUWLH�LQVFULWH�HQ�]RQH�1�DX�UqJOHPHQW�JUDSKLTXH��OHV�FO{WXUHV�QH�VRQW�SDV�VRXKDLWpHV��
/HV�FO{WXUHV�pYHQWXHOOHV� TXL�\�VHUDLHQW� WRXWHIRLV� UpDOLVpHV� VRQW�FRQoXHV�GH�IDoRQ�j�
JDUDQWLU�OH�SDVVDJH�GHV�DPSKLELHQV�HW�GH�OD�SHWLWH IDXQH�
&H� SULQFLSH� GH� UpVHDX� G¶HVSDFHV� QDWXUHOV�� G¶HVSDFHV� YHUWV��GH� ORLVLUV� RX� VSRUWLIV�
SRXUUD� QDWXUHOOHPHQW� rWUH� FRPSOpWp� HW� pWHQGX� j� G¶DXWUHV� SRLQWV� GH� OD� ]RQH�
G¶XUEDQLVDWLRQ� IXWXUH�� QRWDPPHQW� GDQV� O¶REMHFWLI� G¶DVVXUHU� RX� GH� UpWDEOLU� OHV�
FRQQH[LRQV�pFRORJLTXHV��GDQV�XQ�VRXFL�GH�ELRGLYHUVLWp�RX�SRXU�FRPSOpWHU�OH� UpVHDX�
GHV�FLUFXODWLRQV�SLpWRQQHV�HW�F\FODEOHV�
&H�UpVHDX�SRXUUD�rWUH�WUDYHUVp�RX�ERUGp�SDU�GHV�YRLHV�FLUFXOpHV�� OHV�FRXSXUHV� OLpHV�DX[�YRLULHV�
GHYDQW�rWUH�PLQLPLVpHV� HW�WUDLWpHV� SD\VDJqUHPHQW�� GDQV� O¶HVSULW� G¶XQ�PDLOODJH� ©YHUWª�

�� (Q�GHKRUV�GHV�FRQVWUXFWLRQV�HW�LQVWDOODWLRQV�H[LVWDQWHV�HW�FRQVHUYpHV�GDQV�OH�FDGUH�GX�SURMHW
�� &HWWH� RULHQWDWLRQ�QH� SUpMXJH�SDV� GHV� DXWRULVDWLRQV�pYHQWXHOOHPHQW�QpFHVVDLUHV�DX� WLWUH� GH� OD� SURWHFWLRQ�GHV�

PDFXOLQHD�
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/HV DPpQDJHPHQWV DX VHLQ GH FH UpVHDX YHUW VRQW FRQoXV SRXU IDYRULVHU OH
GpYHORSSHPHQW� G¶XQH� FHQWUDOLWp� GH� TXDUWLHU�� RUJDQLVpH� DXWRXU� GH� FHW� HQVHPEOH�
G¶HVSDFHV�YHUWV��GH�ORLVLUV�RX VSRUWLIV�
&H�UpVHDX�VHUW�GH�VXSSRUW�QDWXUHO�DX[�FLUFXODWLRQV�SLpWRQQHV� HW�F\FODEOHV��&HOOHV�FL�
DVVXUHQW� XQH� FRQWLQXLWp� HW� XQH� SHUPpDELOLWp� GH� FLUFXODWLRQ� DXVVL� ELHQ� GDQV� OHV�
WUDYHUVpHV�HVW�RXHVW��TX¶HQWUH�OH�ERXOHYDUG�GX�SURIHVVHXU�/HULFKH�HW�OD�YRLH�IHUUpH�

���� 3{OH�j�GRPLQDQWH G·pTXLSHPHQW

/H�IXWXU�TXDUWLHU�HVW�RUJDQLVp�HW�VWUXFWXUp�DXWRXU�G¶XQ�S{OH�GH�FHQWUDOLWp�GRQW�OH�SULQFLSH
GH ORFDOLVDWLRQ HVW PDWpULDOLVp SDU XQ FHUFOH RUDQJH DX VFKpPD G¶DPpQDJHPHQW�
&H S{OH HVW OXL�PrPHDUWLFXOp DXWRXU G¶XQ VLWH G¶DFFXHLO SRWHQWLHO G¶XQH KDOWH IHUURYLDLUH
VXSSRUW G¶XQ S{OH G¶pFKDQJHPXOWLPRGDO HW GH OD YRLH SULQFLSDOH TXL WUDYHUVH�OH�TXDUWLHU��
6D�FRQFHSWLRQ�GHYUD�SHUPHWWUH�GqV� O¶RULJLQH� OH�GpYHORSSHPHQW�XOWpULHXUH�G¶XQH�KDOWH�
IHUURYLDLUH��DFFRPSDJQpH�G¶XQH�GHVVHUWH� HQ� WUDQVSRUW�HQ�FRPPXQ�HW�GHV� IRQFWLRQV�
RX�pTXLSHPHQWV�JpQpUDOHPHQW�DVVRFLpV�j�FH�W\SH�G¶LQIUDVWUXFWXUH���HVSDFHV�SXEOLFV��
VWDWLRQQHPHQWV��FDSDFLWpV�G¶pFKDQJH�SOXUL�PR� GDO�SRXU�OHV�GpSODFHPHQWV� HWF�
/¶RUJDQLVDWLRQ GHV YRLHV� GHV FLUFXODWLRQV� GHV IRQFWLRQV XUEDLQHV� OHV OLJQHV
SD\VDJqUHV GX IXWXU TXDUWLHU IDYRULVHQW OD PLVH HQ YDOHXU HW OH IRQFWLRQQHPHQW GH FH
S{OH�GH FHQWUDOLWp�
/¶DPpQDJHPHQW�GH�FH�VHFWHXU�VSpFLILTXH�WLUH�SDUWL�GH�VD�ORFDOLVDWLRQ�HW�GH�VD�GHVVHUWH�
PXOWLSOH��URXWH�GH�:HLWEUXFK��UpVHDX�YHUW��YRLHV�IXWXUHV��SRXU�GpYHORSSHU�XQH�IRQFWLRQ�
VRFLDOH�G¶pFKDQJH�HW�GH�UHQFRQWUH�DYHF�OHV�TXDUWLHUV�IXWXUV�DX�QRUG�HW�FHX[�H[LVWDQWV�
j� O¶RXHVW� HW� OH� KDPHDX�GX�:HLQXPVKRI�DX�VXG� GX�VLWH� G¶H[WHQVLRQ�� &HWWH� IRQFWLRQ�
V¶DSSXLH� OH�FDV�pFKpDQW�VXU�OD�QDWXUH�GHV�pTXLSHPHQWV�UpDOLVpV�� O¶DPpQDJHPHQW�GHV�
HVSDFHV�SXEOLFV�RX�FROOHFWLIV�RX�WRXW�DXWUH�PR\HQ�SURSUH�j�DVVXUHU�OH�GpYHORSSHPHQW�
GH�FHW REMHFWLI�
/H� VHFWHXU� PDWpULDOLVp� SDU� XQ� FHUFOH� RUDQJH� VXU� OH� VFKpPD� G¶DPpQDJHPHQW� HVW�
GHVWLQp j O¶DFFXHLO G¶pTXLSHPHQWV FROOHFWLIV� SXEOLFV RX SULYpV� GHVWLQpV j UpSRQGUH DX[�
EHVRLQV� GX� TXDUWLHU� RX�� SOXV� ODUJHPHQW�� GH� OD� YLOOH� RX� GH� O¶DJJORPpUDWLRQ�� ,O� SHXW�
pJDOHPHQW DFFXHLOOLU HQ DFFRPSDJQHPHQW� PDLV GH IDoRQ SOXV PDUJLQDOH� GHV
IRQFWLRQV�FRPPHUFLDOHV��GH�VHUYLFH��WHUWLDLUH�HW�EXUHDX��HW UpVLGHQWLHOOHV�
/H�FDUDFWqUH�FHQWUDO�GH�FHW�HVSDFH�HVW�DIILUPp�DX�WUDYHUV�GH�VRQ�DPpQDJHPHQW��GHV�
pTXLSHPHQWV HW GHV IRQFWLRQV XUEDLQHV SUpVHQWHV� PrPHHQ O¶DEVHQFH GH UpDOLVDWLRQ�j�
FRXUW�WHUPH�G¶XQH�WHOOH KDOWH�

���� +DOWH IHUURYLDLUH

$X�QRUG� GX� VLWH�� OH�VFKpPD� LGHQWLILH� XQ� VHFWHXU�G¶DFFXHLO�SRWHQWLHO� SRXU� XQH� KDOWH�
IHUURYLDLUH�HW�XQ�S{OH�G¶pFKDQJH�PXOWLPRGDO��/HV�DPpQDJHPHQWV�UpDOLVpV�SHUPHWWHQW
GH YDORULVHU FH VLWH HW QRWDPPHQW VRQ DFFHVVLELOLWp SRXU OHV GLIIpUHQWV PRGHV GH�
GpSODFHPHQWV�� /¶REMHFWLI� HVW� GH� SUpVHUYHU� OD� SRVVLELOLWp� IXWXUH� GH� UpDOLVHU� FHWWH�
GHVVHUWH IHUURYLDLUHGDQV GH ERQQHV FRQGLWLRQV G¶DFFHVVLELOLWp HWGH IUpTXHQWDWLRQ� VDQV�
SRXU�DXWDQW�FRQGLWLRQQHU�O¶DPpQDJHPHQW�GX�VLWH�j�XQH�UpDOLVDWLRQ�j�FRXUW�WHUPH��/HV
IRUWHV GHQVLWpV UpVLGHQWLHOOHV HW G¶HPSORLV DX[ DERUGV GH FH VLWH G¶pTXLSHPHQWV�
FROOHFWLI� VRQW� SULYLOpJLpHV� SRXU� DVVXUHU� OD� YDORULVDWLRQ� XOWpULHXUH� GH� FHWWH� GHVVHUWH�
IHUURYLDLUH�
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�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/D�IXWXUH�YRLH�GH�OLDLVRQ� LQWHU�TXDUWLHUV�VXG�PDWpULDOLVpH�DX�VFKpPD�G¶DPpQDJHPHQW�
VRXV�O¶DSSHOODWLRQ�©YRLH�SULQFLSDOHª�IDLW�SDUWLH�LQWpJUDQWH�GH�OD�WUDPH�YLDLUH�GHVVHUYDQW
FH TXDUWLHU� (OOH SHUPHW OHV pFKDQJHV DYHF OHV XQLWpV IRQFLqUHV ULYHUDLQHV� GDQV� GHV�
FRQGLWLRQV�G¶DPpQDJHPHQW�HW�GH�VpFXULWp�VDWLVIDLVDQW�DX[�QRUPHV�HQ�YLJXHXU�
(Q GHKRUV GX IUDQFKLVVHPHQW GH OD YRLH IHUUpH� VHV FDUDFWpULVWLTXHV DXWRULVHQW OH
GpYHORSSHPHQW GH IRQFWLRQV XUEDLQHV GH SDUW HW G¶DXWUH� WRXUQpHV YHUV XQH IRUWH
GHQVLWp�GH�ORJHPHQW�HW�RX G¶HPSORLV�
/HV� IRQFWLRQV� FRPPHUFLDOHV�� GH� VHUYLFHV� HW� G¶pTXLSHPHQWV� VRQW� IDYRULVpHV� HW�
SULYLOpJLpHV DX[ DERUGV GH OD YRLH SULQFLSDOH j FUpHU� VXUWRXW GDQV OD SDUWLH QRUG TXL
WUDYHUVH�OH�VHFWHXU�SOXV�VSpFLILTXHPHQW�GpGLp�j�XQH�YRFDWLRQ UpVLGHQWLHOOH�
/HV� FRQVWUXFWLRQV� SHUPHWWHQW� O¶DFFXHLO� GH� FRPPHUFHV� RX� GH� VHUYLFHV� HQ� SLHG�
G¶LPPHXEOH��GH�IDoRQ�j�WLUHU� OH�PHLOOHXU�SDUWL�GH�FHWWH�YRLH�HW�j�O¶DQLPHU�GDQV� O¶HVSULW�
G¶XQ�FHQWUH�GH�TXDUWLHU�
/D WUDPH YLDLUH PLVH HQ °XYUH SHUPHW XQH DFFHVVLELOLWp RSWLPDOH GX VLWH GH OD KDOWH�
IHUURYLDLUH�
/D WUDPH YLDLUH HVW HQ RXWUH IRUWHPHQW YpJpWDOLVpH SRXU DVVXUHU XQH DPELDQFH
SD\VDJqUH�DJUpDEOH� DX[�FLUFXODWLRQV�SLpWRQQHV� HW�F\FODEOHV��VXUWRXW�DX[�DERUGV�RX�
DX[�WUDYHUVpV�GX�UpVHDX�G¶HVSDFHV�YHUWV��GH�ORLVLUV�RX VSRUWLIV�

'� 6HFWHXU�GX�TXDUWLHU�GH O·(XURSH
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�(XURSH

$ O¶LQWpULHXU GX UpVHDX G¶HVSDFHV QDWXUHOV� G¶HVSDFHV YHUWV� VSRUWLIV RX GH ORLVLUV� OHV�
FO{WXUHV pYHQWXHOOHV VRQW FRQoXHV GH IDoRQ j JDUDQWLU OH SDVVDJH GH OD SHWLWH IDXQH�
/HV� FRQVWUXFWLRQV�j� UpDOLVHU� HQ� ERUGXUH�GH� OD� YRLH�GH� OLDLVRQ� VXG� IRUPHQW�XQ� IURQW�
FRQWLQX HW SULYLOpJLHQW OHV IRUPHV XUEDLQHV GHQVHV GH W\SH ©LPPHXEOHª� /HV HVSDFHV�
FROOHFWLIV�GH� ORLVLUV� JpQpUpV� SDU� OHV� RSpUDWLRQV� RX� OD� PLVH� HQ�°XYUH� GX� VFKpPD�
G¶DPpQDJHPHQW VRQW UpDOLVpV j O¶DUULqUH GH FH IURQW EkWL� GDQV OHV ]RQHV GH FDOPH� j�
O¶pFDUW�GX�EUXLW�JpQpUp�SDU�O¶LQIUDVWUXFWXUH�URXWLqUH�j FUpHU�
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/D�FLUFXODWLRQ�SLpWRQQH�HW�F\FOLVWH�LQVFULWH�DX�VFKpPD�HVW�PLVH�HQ�SODFH�SRXU�UHOLHU�OH�
UpVHDX� G¶HVSDFHV� YHUWV� j� GpYHORSSHU� DX[� HVSDFHV� QDWXUHOV� OLPLWURSKHV� HW� DX[�
FKHPLQHPHQWV�WUDGLWLRQQHOV� GH�SURPHQDGH�HW�GH�GpWHQWH�SURFKH�GX�FKkWHDX�:DON��
/D�GHVVHUWH�DXWRPRELOH�GX�IXWXU�TXDUWLHU�HVW�DVVXUpH�H[FOXVLYHPHQW�GHSXLV�OD�YRLH�GH�
OLDLVRQ�VXG�
/D�9/6�SHUPHW��GDQV�OD�VHFWLRQ�j�XUEDQLVHU�� OHV�pFKDQJHV�DYHF�OHV�XQLWpV� IRQFLqUHV�
ULYHUDLQHV�� GDQV� GHV� FRQGLWLRQV� G¶DPpQDJHPHQW� HW� GH� VpFXULWp� VDWLVIDLVDQW� DX[�
QRUPHV�HQ�YLJXHXU�

(� /HV 3LQV
6FKpPD�Q�������6FKpPDV�G¶DPpQDJHPHQW�GX�VHFWHXU�GHV�3LQV

�� 6WUXFWXUDWLRQ�XUEDLQH�HW�RUJDQLVDWLRQ�GH�OD�GHVVHUWH�GX VHFWHXU

&HV�VHFWHXUV�G¶H[WHQVLRQV�FRPSOqWHQW�HW�DFKqYHQW�OD�VWUXFWXUDWLRQ�XUEDLQH�GX�TXDUWLHU
GHV 3LQV� /H VLWH OH SOXV j O¶HVW HVW FRPSRVp DXWRXU GX SURORQJHPHQW GH OD UXH GHV�
5pGHPSWRULVWHV HW FRQFRXUW j DVVXUHU OD MRQFWLRQ HQWUH OD URXWH GH :LQWHUVKRXVH HW OD�
VHFWLRQ GH OD UXH GHV &DUULqUHV ERUGDQW OD 0DLVRQ GH 4XDUWLHU�
&HV�D[HV�FRQYHUJHQW�YHUV�OD�SODFH�H[LVWDQWH�GRQW�LOV� UHQIRUFHQW�OH�FDUDFWqUH�FHQWUDO��
/HXU DPpQDJHPHQW HVW FRPSDWLEOH DYHF O¶RUJDQLVDWLRQ G¶XQH GHVVHUWH HQ WUDQVSRUW HQ�
FRPPXQ�DLQVL� TX¶DYHF� O¶DFFXHLO� GHV� FLUFXODWLRQV� HQWUH� OHV� TXDUWLHUV� SURFKHV� GH� OD��
URXWH�GH�6FKZHLJKRXVH�HW�O¶DYHQXH�GH 6WUDVERXUJ�
/H UDFFRUGHPHQW URXWH GH :LQWHUVKRXVH � UXH GHV &DUULqUHV HW OH SURORQJHPHQW GH OD�
UXH GHV 5pGHPSWRULVWHV VRQW WUDLWpV HQ YRLHV SULQFLSDOHV� /HV FDUDFWpULVWLTXHV GH OHXU�
DPpQDJHPHQW�VRQW�FRPSDWLEOHV�DYHF�OH�GpYHORSSHPHQW�G¶XQ�WUDQVSRUW�HQ FRPPXQ�
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/H UDFFRUGHPHQW HQ GLUHFWLRQ GX &KHPLQ GHV )ULFKHV j O¶HVW HVW OLPLWp DX[ FLUFXODWLRQV�
SLpWRQQHV�HW F\FOLVWHV�
/HV� UpDOLVDWLRQV� DX[� DERUGV� LPPpGLDWV� GH� OD� SODFH� H[LVWDQWH�� OLHX� FHQWUDO� GH� FH
TXDUWLHU� SHUPHWWHQW OH GpYHORSSHPHQW G¶XQH IRQFWLRQ FRPPHUFLDOH GH SUR[LPLWp HW
O¶DFFXHLO�GH�VHUYLFHV�HW�DFWLYLWpV�GH SUR[LPLWp�
/¶XUEDQLVDWLRQ j YHQLU j O¶DUULqUH GX S{OH G¶pTXLSHPHQWV SXEOLFV H[LVWDQW� DX GURLW GX�
FDPSLQJ�RUJDQLVH XQH OLPLWH GH YLOOH WRXUQpH YHUV OH JUDQG S{OH G¶pTXLSHPHQWV VSRUWLIV�
HW�GH�ORLVLUV��SLVFLQH��WHQQLV�������&HWWH�VWUXFWXUDWLRQ�SHXW�OH�FDV�pFKpDQW�V¶DSSX\HU�VXU
XQH YRLH�GRQW OH SRVLWLRQQHPHQW Q¶HVW SDV SUp�GpWHUPLQp DXVFKpPDG¶DPpQDJHPHQW��

�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW SD\VDJqUHV

/¶DPpQDJHPHQW�GX�FDUUHIRXU�j�YHQLU�HQWUH�OD�URXWH�GH�:LQWHUVKRXVH�HW�OD�MRQFWLRQ�YHUV�
OD� UXH�GHV�&DUULqUHV�DVVXUH� OH�SDVVDJH� G¶XQH�DPELDQFH�KRUV�DJJORPpUDWLRQ� j�FHOOH�
G¶XQ�TXDUWLHU�GH�OD�YLOOH�
/¶LPSODQWDWLRQ� GHV�FRQVWUXFWLRQV�WHQG�j� IRUPHU�XQ� IURQW�XUEDLQ�FRQWLQX� OH�ORQJ�GH� OD�
URXWH� GH� :LQWHUVKRXVH�� SRXU� DVVXUHU� OH� FKDQJHPHQW� G¶DPELDQFH� YLV�j�YLV� GHV�
XVDJHUV�GH�OD�YRLH�
2Q�YHLOOH�j�UHMHWHU�OHV�DLUHV�GH�VWDWLRQQHPHQWV�j�O¶DUULqUH�GX�EkWL�j�UpDOLVHU�SDU�UDSSRUW�
j�FHV�YRLHV��RX�j�OHV�HQWHUUHU�
/¶DQJOH�HQWUH�OD�5WH�GH�:LQWHUVKRXVH�HW�OD�IXWXUH�MRQFWLRQ�YHUV�OD�UXH�GHV&DUULqUHV�HVW�
WUDLWp�GH�IDoRQ�VSpFLILTXH��SRXU�PDUTXHU�O¶HQWUpH�HQ�YLOOH�DX�VHQV�GX�3/8��YRLH�QRQ�
VRXPLVH�j� O¶DUWLFOH�/�����������2Q�V¶DSSXLH� QRWDPPHQW�VXU� OD� UHFKHUFKH�GH� IRUPHV�
DUFKLWHFWXUDOHV�VRXOLJQDQW�FH�SRLQW��SD\VDJqUHPHQW VWUDWpJLTXH�
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)� 5RXWH�GH 6FKZHLJKRXVH
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�5RXWH�GH�6FKZHLJKRXVH

�� 2UJDQLVDWLRQ�GX VHFWHXU

���� 6WUXFWXUDWLRQ�XUEDLQH�GX VHFWHXU

/H TXDUWLHU j UpDOLVHU HVW VWUXFWXUp SDU OD URXWH GH 6FKZHLJKRXVH DX VXG HW GDQV XQH�
PRLQGUH PHVXUH SDU OH &KHPLQ GHV )ULFKHV� /HXU ORFDOLVDWLRQ HQ SpULSKpULH GX VLWH�HW
G¶XQH FHUWDLQH IDoRQ HQ HQWUpH GH YLOOH VXSSRVH XQH SULVH HQ FRPSWH SDUWLFXOLqUH�SRXU�
UHQIRUFHU�OH�FDUDFWqUH�XUEDLQ� GX�VLWH�� /¶D[H�GX� UXLVVHDX� GX�=HOWHQEDHFKHO� IRUPH XQ
OLHX FHQWUDO SRXU OH TXDUWLHU� GpILQLVVDQW XQH FRXOpH YHUWH j O¶pFDUW GHV FLUFXODWLRQV
DXWRPRELOHV�

���� (VSDFH�FROOHFWLI�GH SUR[LPLWp

/D SUpVHQFH G¶XQ OpJHU EDOFRQ VXU OH VLWH G¶XQH SDUW� HW OD ORFDOLVDWLRQ GX WHUUDLQ GH�
EDVNHW�H[LVWDQW�G¶DXWUH�SDUW��RQW�VXJJpUp�OD�SRXUVXLWH�GH�FH�PRGH�GH�VWUXFWXUDWLRQ�GHV�
HVSDFHV�FROOHFWLIV�GH SUR[LPLWp�
(Q FRQVpTXHQFH� OH VFKpPDLQVFULW XQ HVSDFH FROOHFWLI GH SUR[LPLWp� GDQV O¶HVSULW GH�OD�
YRFDWLRQ�GX�WHUUDLQ�GH�EDVNHW�H[LVWDQW�HQ�OLPLWH VXG�HVW�
3HUPHWWDQW GH SURORQJHU HW G¶DJUpPHQWHU G¶HVSDFHV UpFUpDWLIV OD FRXOpH YHUWHQDWXUHOOH�
GX� UXLVVHDX�GX�=HOWHQEDHFKHO�� FHW�HVSDFH�D�YRFDWLRQ�j�IDFLOLWHU�OHV�pFKDQJHV�HQWUH�
TXDUWLHUV� H[LVWDQWV� HW� IXWXUV�G¶XQH� SDUW�� HW�� G¶DXWUH� SDUW�� j� IRXUQLU�DX[� ULYHUDLQV XQ
HVSDFH VRFLDO GH SUR[LPLWp� /D FRQFHSWLRQ HW O¶DPpQDJHPHQW GH FHW HVSDFH� HVW�
VXVFHSWLEOH�GH�VHUYLU��OH�FDV�pFKpDQW��GH�VXSSRUW�j�GHV�DQLPDWLRQV�GH TXDUWLHU�
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�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW SD\VDJqUHV

���� /D�FRXOpH YHUWH�GX�UXLVVHDX�GX =HOWHQEDHFKHO

&RUULGRU� pFRORJLTXH� SRXU� FHUWDLQHV� HVSqFHV� HW� QRWDPPHQW� OHV� EDWUDFLHQV�� VRQ
DPpQDJHPHQW�YDORULVH�HW�IDYRULVH�FHWWH�IRQFWLRQ��/D�SDUWLH�OD�SOXV�KXPLGH��FODVVpH�HQ�
]RQH 1 V¶DSSDUHQWH LFL j XQ UpVHDX G¶HVSDFHV QDWXUHOV� G¶HVSDFHV YHUWV� GH ORLVLUV RX�
VSRUWLIV HQWLqUHPHQW GpGLp j OD SUpVHUYDWLRQ GHV SUDLULHV KXPLGHV� &¶HVW HQ FH VHQV��
FRPPH FRPSRVDQWH G¶XQH PLVH HQ YDOHXU GH O¶HQYLURQQHPHQW� TX¶LO HVW LGHQWLILp DX�
VFKpPD� G¶DPpQDJHPHQW�� (Q� GHKRUV� GHV� WUDYHUVpHV� GH� YRLHV� HW� G¶XQ�
DFFRPSDJQHPHQW� SLpWRQ�F\FOH� UHVSHFWXHX[� GHV� FDUDFWpULVWLTXHV� GX� VLWH�� WRXWH�
FRQVWUXFWLRQ�RX�DPpQDJHPHQW�\�HVW LQWHUGLW�
&H IRVVp HVW DXVVL XQ D[H GH FRPSRVLWLRQ XUEDLQH TXL GUDLQH OHV FLUFXODWLRQV GRXFHV��
WDQW�YHUV�OH�FHQWUH�YLOOH�j�O¶HVW��TXH�YHUV�OHV�HVSDFHV�QDWXUHOV�HW� IRUHVWLHUV�j�O¶RXHVW��
6RQ DPpQDJHPHQW HW VRQ GLPHQVLRQQHPHQW VRQW DXVVL DSSURSULpV j FHWWH GHX[LqPH�
IRQFWLRQ�
/D� IRQFWLRQ�K\GUDXOLTXH� GX� UXLVVHDX� HVW� pJDOHPHQW� SUpVHUYpH��6RQ� WUDFp�GRLW� rWUH�
UHVSHFWp� OHV PRGLILFDWLRQV QH UHOHYDQW TXH G¶XQ REMHFWLI G¶DPpOLRUDWLRQ GH VD IRQFWLRQ�
K\GUDXOLTXH�RX�pFRORJLTXH��6D�FRXYHUWXUH�Q¶HVW�SRVVLEOH�TXH�SRQFWXHOOHPHQW�TXH�SRXU�
OD�WUDYHUVpH�GHV YRLHV�
/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV TXL�
YLHQQHQW FRPSOpWHU OH UpVHDX H[LVWDQW� VDXI ORUVTXH OD UpJOHPHQWDWLRQ O¶LQWHUGLW
IRUPHOOHPHQW�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�
/¶DPpQDJHPHQW GHV vORWV VLWXpV DX QRUG GHV ©BYXHV j YDORULVHUBª YHLOOH j PDLQWHQLU�OD
SHUFHSWLRQ GX VLWH� HQ PpQDJHDQW GHV WUDQVSDUHQFHV YLVXHOOHV YHUV OD SODLQH GH OD�
0RGHU GHSXLV OH VLWH G¶pTXLSHPHQW FROOHFWLI j UpDOLVHU HW GHSXLV OH WHUUDLQ GH EDVNHW�
H[LVWDQW�

���� $XWUHV�pOpPHQWV�QDWXUHOV�H[LVWDQWV�j�SUHQGUH�HQ�FRPSWH�HW�SUpVHUYHU

/H IRVVp H[LVWDQW DX QRUG GX =HOWHQEDHFKHO HVW pJDOHPHQW SUpVHUYp� &HFL QH IDLW SDV�
REVWDFOH j FH TX¶LO VRLW� OH FDV pFKpDQW� GpSODFp SDUWLHOOHPHQW� j FH TX¶LO VRLW WUDYHUVp�
SDU GHV YRLHV� GHV DFFqV DX[ SDUFHOOHV OLPLWURSKHV RX GHV D[HV SLpWRQV�F\FOLVWHV� 6HV�
IRQFWLRQV�SD\VDJqUHV�� pFRORJLTXHV� HW�K\GUDXOLTXHV� VRQW�FRQVHUYpHV��2Q�UHFKHUFKH�
VRQ�LQWpJUDWLRQ�DX[�DPpQDJHPHQWV�XUEDLQV��VRXV�IRUPH�SDU�H[HPSOH�GH�GpSHQGDQFH�
YDORULVpH�SD\VDJqUHPHQW�G¶XQH�YRLH��GH�VXSSRUW�GH�F°XU�G¶vORW��GH�FLUFXODWLRQ�GRXFH�
HW�RX�FRPPH�SDUWLH�LQWpJUDQWH�G¶XQ�V\VWqPH�G¶DVVDLQLVVHPHQW SOXYLDO�
/H ERLVHPHQW KXPLGH H[LVWDQW DX QRUG�RXHVW GX VLWH HW UHSpUp V\PEROLTXHPHQW DX�
VFKpPD�G¶DPpQDJHPHQW�HVW�SUpVHUYp��&HWWH�SUpVHUYDWLRQ�QH�IDLW�SDV�REVWDFOH�j�VRQ�
UpDPpQDJHPHQW�RX�j�O¶DEDWWDJH�GH�VpFXULWp�RX�GH�JHVWLRQ�G¶DUEUHV H[LVWDQWV�
/D IRQFWLRQ ERLVpH� HW QRWDPPHQW VHV DVSHFWV HQYLURQQHPHQWDX[ HW SD\VDJHUV� VRQW�
WRXWHIRLV�SUpVHUYpV��2Q�SULYLOpJLH�VD�YDORULVDWLRQ�GDQV�O¶DPpQDJHPHQW�j�YHQLU�HQ�WDQW
TX¶HVSDFH GH ORLVLUV HW GH SUR[LPLWp SRXU OHV IXWXUV RFFXSDQWV GX VLWH G¶H[WHQVLRQ�HW�
OHV� KDELWDQWV� GHV� TXDUWLHUV� YRLVLQV�� WRXW� HQ� DVVXUDQW� OD� SUpVHUYDWLRQ� YRLUH� OH�
UHQIRUFHPHQW�GH�VRQ�FDUDFWqUH KXPLGH�
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�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/D WUDPH YLDLUH ILJXUDQW DX VFKpPD G¶DPpQDJHPHQW HVW FRQVLGpUpH FRPPH OH
PLQLPXP�j� UpDOLVHU�� (OOH� Q¶LQWHUGLW� SDV� OD� UpDOLVDWLRQ� GH� YRLULHV�VXSSOpPHQWDLUHV�� j�
YRFDWLRQ�DXWRPRELOH�� F\FODEOH�RX�SLpWRQQH�� VDXI�DX[�DERUGV�GH� OD�FRXOpH�YHUWH�GX�
=HOWHQEDHFKHO�TXL�GHYUD�UHVWHU�XQ�HVSDFH�GpGLp�j�OD�QDWXUH�HW�DX[�FLUFXODWLRQV�GRXFHV�
SLpWRQV�HW F\FOLVWHV�
/D WUDPH SLpWRQQH HW F\FOLVWH HVW YpJpWDOLVpH SRXU DVVXUHU XQH DPELDQFH SD\VDJqUH�
DJUpDEOH�� WRXW� SDUWLFXOLqUHPHQW� DX[� DERUGV� GX� UXLVVHDX� GX� =HOWHQEDHFKHO�� HQ�
UHVSHFWDQW�OHV�FDUDFWpULVWLTXHV�GX�PLOLHX[�KXPLGH SUp�H[LVWDQW�

�� (QWUpH�GH�YLOOH��IRUPHV�XUEDLQHV�HW SD\VDJH

/D URXWH GH 6FKZHLJKRXVH HW SOXV JOREDOHPHQW OD SDUWLH QRUG GX VLWH� MXVTX¶DX SUHPLHU�
IRVVp�DX�PRLQV��DFFXHLOOHQW�GHV�GHQVLWpV�XUEDLQHV�IRUWHV�FDUDFWpULVpHV�SDU�GHV�IRUPHV�
EkWLHV�GX�W\SH�©LPPHXEOH FROOHFWLIª�
/H� ORQJ� GHV� JUDQGHV� YRLHV� SpULSKpULTXHV�� FKHPLQ� GHV� )ULFKHV� HW� URXWH� GH�
6FKZHLJKRXVH� OD KDXWHXU JOREDOH GHV FRQVWUXFWLRQV V¶DSSDUHQWH j XQ PLQLPXP GH�
5��� QRQ FRPSULV FRPEOHV RX DWWLTXH� SRXU PDUTXHU IRUWHPHQW OD WUDQVLWLRQ DYHF OHV�
HVSDFHV�QDWXUHOV�YRLVLQV�HW�O¶HQWUpH�HQ YLOOH�
/H ORQJ GH OD URXWH GH 6FKZHLJKRXVH HW GX &KHPLQ GHV )ULFKHV� O¶LPSODQWDWLRQ GHV�
FRQVWUXFWLRQV� WHQG� j� IRUPHU�XQ� IURQW�XUEDLQ� FRQWLQX�� SRXU� DVVXUHU� OH� FKDQJHPHQW�
G¶DPELDQFH�SRXU�OHV�XVDJHUV�GH�OD�YRLH��2Q�YHLOOH�j�UHMHWHU�OHV�DLUHV�GH�VWDWLRQQHPHQWV�
j�O¶DUULqUH�GX�EkWL�j�UpDOLVHU�SDU�UDSSRUW�j�FHV�YRLHV��RX�j�OHV HQWHUUHU�
6XU�OHV� OLQpDLUHV� LGHQWLILpV�FRPPH�©IDoDGH�G¶HQWUpH� GH�YLOOHª� OH� ORQJ�GH� OD�URXWH�GH�
6FKZHLJKRXVH� HW� GX� FKHPLQ� GHV� )ULFKHV�� OHV� FRQVWUXFWLRQV�� OD� YRLH�� VHV�
DPpQDJHPHQWV�HW�VHV�DERUGV�YHLOOHQW�j�DVVXUHU�OD�TXDOLWp�GX�SD\VDJH�XUEDLQ�
/¶DQJOH HQWUH OD URXWH GH 6FKZHLJKRXVH HW OH FKHPLQ GHV )ULFKHV HVW WUDLWp GH IDoRQ�
VSpFLILTXH�SRXU�PDUTXHU�O¶HQWUpH�HQ�YLOOH��HQ�V¶DSSX\DQW�QRWDPPHQW�VXU�OD�UHFKHUFKH�
GH� IRUPHV� DUFKLWHFWXUDOHV� VRXOLJQDQW� FH� SRLQW� SD\VDJqUHPHQW VWUDWpJLTXH�� 2Q�
SULYLOpJLH� O¶DFFqV� SLpWRQ� HW� DXWRPRELOH� GHV� SDUFHOOHV� OLPLWURSKHV� GH� OD� URXWH� GH�
6FKZHLJKRXVH� HW� GX� FKHPLQ� GHV� )ULFKHV� GHSXLV� FHV� YRLHV�� SRXU� UHQIRUFHU� OHXU�
FDUDFWqUH�XUEDLQ�HW�OLPLWHU�OHV�YLWHVVHV�GHV XVDJHUV�
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*� 6HFWHXU GH�OD�UXH�GH 'DXHQGRUI
6FKpPD� Q�� ��� �� 6FKpPD� G¶DPpQDJHPHQW� GX� VHFWHXU� G¶XUEDQLVDWLRQ� GH� OD� UXH�
'DXHQGRUI

/¶XUEDQLVDWLRQ� GH� FH� VHFWHXU� GH� SHWLWHV� GLPHQVLRQV� HVW� GHVWLQpH� j� SDUDFKHYHU�
O¶XUEDQLVDWLRQ� GH�O¶vORW�� &RPSWH�WHQX�GH�VRQ�FDUDFWqUH�GH� ILQ�G¶XUEDQLVDWLRQ� HW�GH�VD�
IDLEOH�VXSHUILFLH��SDU�H[FHSWLRQ�j�O¶RULHQWDWLRQ� VXU�OHV�GHQVLWpV�GH�ORJHPHQWV�SRVpH�j�
OD�SDUWLH�,��HOOH�SHXW�V¶HIIHFWXHU�DX�WUDYHUV�GH�IRUPHV�XUEDLQHV��PDLVRQV�GH�YLOOH��KDELWDW�
HQ� EDQGH�� SDYLOORQQDLUH� GHQVH�� HQ� FRKpUHQFH� DYHF� FHOOHV� GHV� IRUPHV� XUEDLQHV�
H[LVWDQWHV�HQ�SpULSKpULH�
/¶XUEDQLVDWLRQ� GH� FH�VHFWHXU� GRLW� VH� IDLUH� HQ� XQH� IRLV� HW� FRQFHUQHU� OD� WRWDOLWp� GX�
SpULPqWUH G¶DSSOLFDWLRQ� (OOH QpFHVVLWH DX SUpDODEOH OD UpDOLVDWLRQ GH
O¶pODUJLVVHPHQW�GX�FKHPLQ�LQVFULW�HQ�HPSODFHPHQW�UpVHUYp�HQ�OLPLWH�QRUG�RXHVW�
GH O¶RSpUDWLRQ�
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+� 6HFWHXU�GH�OD�URXWH�GH�+DJXHQDX�j 0DULHQWKDO
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�URXWH�GH�+DJXHQDX

�� 7UDLWHPHQW�GH�OD�OLVLqUH�IRUHVWLqUH�HW�RULHQWDWLRQV�GH�SUpVHUYDWLRQ�GH�
O·HQYLURQQHPHQW

/D� OLPLWH� HQWUH� OH�VHFWHXU�G¶H[WHQVLRQ� HW� OD� IRUrW�IDLW� O¶REMHW� G¶XQH� UHFRQVWLWXWLRQ� GH�
OLVLqUH� F¶HVW�j�GLUH OD FUpDWLRQ G¶XQ HVSDFH GH WUDQVLWLRQ HQWUH IRUrW HW XUEDQLVDWLRQ��
&HWWH� IUDQJH� IRUHVWLqUH�� G¶XQH� SURIRQGHXU� PLQLPDOH� YDULDQW� HQWUH� ��� HW� ��� P�� HVW�
FRPSRVpH�GH�IULFKHV�KHUEDFpHV�SHX�RX�SDV ERLVpHV�
(OOH�Q¶HVW�SDV�GHVWLQpH� j�DFFXHLOOLU�GHV�FLUFXODWLRQV�VWUXFWXUpHV�VRXV� IRUPH�GH�YRLHV�
RX GH SLVWHV F\FODEOHV� &HWWH ]RQH GH OLVLqUH SHXW WRXWHIRLV VHUYLU GH VXSSRUW SD\VDJHU�
j�GHV�FLUFXODWLRQV�GRXFHV��j OD�FRQGLWLRQ�TXH�FHOOHV�FL� VRLHQW� UHMHWpHV� GX�F{Wp GH� OD�
SpULSKpULH�EkWLH�GH�FHWWH�]RQH�GH OLVLqUH�
/D�YRFDWLRQ pFRORJLTXH� GH FHWWH� IUDQJH� IRUHVWLqUH HVW�DVVXUpH� DX�WUDYHUV GHV�DPpQDJHPHQWV�
HW�SODQWDWLRQV� UpDOLVpV�� \�FRPSULV� OHV�FO{WXUHV� TXL�Q¶\�VRQW� SDV�VRXKDLWpHV� HW�TXL�� ORUVTX¶HOOHV�
\�VRQW� WRXWHIRLV� UpDOLVpHV�� VRQW�FRQoXHV�GH�IDoRQ�j�JDUDQWLU� OH�SDV� VDJH�GH�OD�SHWLWH� IDXQH�
/HV� DERUGV� GH� OD� YRLH� IHUUpH�TXL� FRQVWLWXH� JOREDOHPHQW� XQ� FRUULGRU�GH� FLUFXODWLRQ�
pFRORJLTXH� VRQW� ODLVVpV� OLEUHV�GH� FRQVWUXFWLRQ�VXU�XQH�SURIRQGHXU�GH� ���P�j�
FRPSWHU�GH�OD�OLPLWH�GX�GRPDLQH�IHUURYLDLUH�
/HV� FO{WXUHV� QH� VRQW� SDV� VRXKDLWpHV� GDQV� FHWWH� PDUJH� GH� UHFXO� HW� ORUVTX¶HOOHV� \� VRQW�
QpDQPRLQV� UpDOLVpHV�� HOOHV� REpLVVHQW� DX[�PrPHV�RULHQWDWLRQV� TXH�GDQV� OH�VHFWHXU� GH� OLVLqUH�
IRUHVWLqUH� j�UHFUpHU�

�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/H�VLWH� HVW�GHVVHUYL� SDU�XQH�VHXOH� YRLH�GRQQDQW� VXU� OD�URXWH� GH�+DJXHQDX� j�0DULHQWKDO�� /H�
FDUUHIRXU� IXWXU��HQ�SRVLWLRQ� G¶HQWUpH� GH�]RQH�DJJORPpUpH�� GRLW�rWUH�FRQoX�GH�IDoRQ�j�PDUTXHU�
OH FKDQJHPHQW� G¶DPELDQFH� DX� SRLQW� GH� SDVVDJH� HQWUH� VHFWLRQ� XUEDLQH� HW� VHFWLRQ� KRUV�
DJJORPpUDWLRQ�� GDQV� O¶RSWLTXH� GH�UpGXLUH� OHV�YLWHVVHV� GHV�XVDJHUV� HW�DVVXUHU� OHXU�VpFXULWp�
/H�VLWH�HVW� UDFFRUGp�SDU�XQ�FKHPLQHPHQW�SLpWRQ�HW�F\FOLVWH�j� OD�SRUWLRQ� GH�YRLH�HQ�
DWWHQWH�j�O¶H[WUpPLWp�GH�OD�UXH�GX�+DUGWIHOG�
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,� 6HFWHXU�GH�OD�OLVLqUH QRUG
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�OLVLqUH�QRUG

�� 2ULHQWDWLRQV�GH�VWUXFWXUDWLRQ�HW�G·RUJDQLVDWLRQ�XUEDLQH�GX TXDUWLHU

/¶XUEDQLVDWLRQ GH OD SDUWLH QRUG GX VLWH G¶XUEDQLVDWLRQ IXWXUH DFWXHOOHPHQW
FODVVpH� HQ� ,,� $8� DX� UqJOHPHQW� JUDSKLTXH� QH� SHXW� rWUH� HIIHFWXpH� TXH� VRXV�
UpVHUYH� GH� OD� UpDOLVDWLRQ FRQFRPLWDQWH GH OD YRLH SULQFLSDOH j FUpHU�
IUDQFKLVVHPHQW GH OD YRLH IHUUpH�FRPSULV�

���� 3{OH�GH�FHQWUDOLWp�GH TXDUWLHU

/H VHFWHXU LGHQWLILp SDU XQ FHUFOH RUDQJH DX VFKpPD G¶DPpQDJHPHQW HVW SOXV
SDUWLFXOLqUHPHQW�GHVWLQp�j�O¶DFFXHLO�G¶pTXLSHPHQWV�FROOHFWLIV�HW�RX�G¶HVSDFHV�YHUWV�GH�
SUR[LPLWp��FRPSOpPHQWDLUHV�GH�O¶HVSDFH�GH�MHX[ H[LVWDQW�

���� +DOWH IHUURYLDLUH

$X�QRUG� GX� VLWH�� OH�VFKpPD� LGHQWLILH� XQ� VHFWHXU�G¶DFFXHLO�SRWHQWLHO� SRXU� XQH� KDOWH�
IHUURYLDLUH��/HV�DPpQDJHPHQWV�UpDOLVpV�SHUPHWWHQW�GH�YDORULVHU�FH�VLWH�HW�QRWDPPHQW
VRQ DFFHVVLELOLWp SRXU OHV GLIIpUHQWV PRGHV GH GpSODFHPHQWV� /¶REMHFWLI HVW GH�
SUpVHUYHU�OD�SRVVLELOLWp� IXWXUH�GH�UpDOLVHU� FHWWH�GHVVHUWH� IHUURYLDLUH�GDQV� GH�ERQQHV�
FRQGLWLRQV� VDQV SRXU DXWDQW FRQGLWLRQQHU O¶DPpQDJHPHQW GX VLWH j XQH UpDOLVDWLRQ� j�
FRXUW WHUPH�
/HV IRUWHV GHQVLWpV UpVLGHQWLHOOHV DX[ DERUGV GH FH VLWH G¶pTXLSHPHQWV FROOHFWLIV VRQW�
SULYLOpJLpHV��SRXU�DVVXUHU�OD�YDORULVDWLRQ�XOWpULHXUH�GH�FHWWH�GHVVHUWH IHUURYLDLUH�
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���� 2ULHQWDWLRQV�VXU�OHV�IRUPHV�XUEDLQHV�HW�OH SD\VDJH

/D�URXWH�GH�:RHUWK�HW�SOXV�JOREDOHPHQW� OD�SDUWLH�QRUG�GX�VLWH�OH�ORQJ�GH�OD�YRLH�SULQFLSDOH�GHYDQW�
DVVXUHU�j�WHUPH�OD�MRQFWLRQ�DYHF�OH�TXDUWLHU�YRLVLQ�GH�OD�URXWH�GH�)RUVWKHLP DFFXHLOOHQW�GHV�GHQVLWpV�
XUEDLQHV� IRUWHV� FDUDFWpULVpHV SDU GHV� IRUPHV�EkWLHV� GX�W\SH�©LPPHXEOH� FROOHFWLIª��,O�HQ�HVW�GH�
PrPH�GDQV� OH�VHFWHXU� (VW�SRXU� OHV� IDoDGHV�GRQQDQW� VXU� OD� URXWH� GH�:LVVHPERXUJ�� IDFH�DX�
TXDUWLHU�GX�9LHX[�&KrQH�
/H� ORQJ� GH� FHWWH� YRLH� SULQFLSDOH� SpULSKpULTXH�� GH� OD� URXWH� GH� :RHUWK� HW� GH� O¶DYHQXH� GH�
:LVVHPERXUJ�� OD�KDXWHXU� JOREDOH� GHV�FRQVWUXFWLRQV� V¶DSSDUHQWH� j�XQ�PLQLPXP�GH�5����QRQ�
FRPSULV�FRPEOHV� RX�DWWLTXH�� SRXU�PDUTXHU� IRUWHPHQW� OD� WUDQVLWLRQ� DYHF�OHV� HVSDFHV� QDWXUHOV�
YRLVLQV�HW�O¶HQWUpH�HQ�YLOOH�
/H�ORQJ�GH�OD�URXWH�GH�:RHUWK��GH�O¶DYHQXH�GH�:LVVHPERXUJ�HW�GH�OD�IXWXUH�YRLH�SULQFLSDOH�LQVFULWH�
DX� VFKpPD� G¶DPpQDJHPHQW�� O¶LPSODQWDWLRQ� GHV� FRQVWUXFWLRQV� WHQG� j� IRUPHU�XQ� IURQW�XUEDLQ�
FRQWLQX��2Q�YHLOOH�j�UHMHWHU�OHV�DLUHV�GH�VWDWLRQQHPHQWV� j�O¶DUULqUH� �SDU�UDSSRUW�j�FHV�YRLHV��GX�EkWL�
j�UpDOLVHU��RX�j�OHV�HQWHUUHU�
'DQV�OHV�VHFWHXUV�LGHQWLILpV�FRPPH�©IDoDGH�G¶HQWUpH�GH�YLOOHª�OH�ORQJ�GH�OD�URXWH�GH�:RHUWK���GH�
O¶DYHQXH�GH�:LVVHPERXUJ� HW�GH�OD�IXWXUH�YRLH�SULQFLSDOH�� OHV�FRQVWUXFWLRQV�� OHV�YRLHV�IXWXUHV�RX�
H[LVWDQWHV� HW�OHXUV�DPpQDJHPHQWV� VRQW�WUDLWpV�HQ�VHFWLRQ�XUEDLQH�HW�YHLOOHQW� j�DVVXUHU� OD�TXDOLWp�
GX�SD\VDJH�DUFKLWHFWXUDO�HW�XUEDLQ�
/¶DQJOH�HQWUH� OD�URXWH�GH�:RHUWK�HW�OD�IXWXUH�YRLH�SULQFLSDOH� j�FUpHU�HVW�WUDLWp�GH�IDoRQ�VSpFLILTXH�
SRXU� PDUTXHU� O¶HQWUpH� HQ� YLOOH�� HQ� V¶DSSX\DQW� QRWDPPHQW� VXU� OD� UHFKHUFKH� GH� IRUPHV�
DUFKLWHFWXUDOHV� VRXOLJQDQW� FH�SRLQW�SD\VDJqUHPHQW�VWUDWpJLTXH�
/H�SRLQW�GH�YXH�VXU�OH�FDOYDLUH�RIIHUW�DX�GpERXFKp�GH�OD�UXH�GH�OD�/LVLqUH��j�KDXWHXU�GX�FKHPLQ�GX�
FDOYDLUH��HVW�SUpVHUYp�
/HV� RSpUDWLRQV� HW� OHV� FRQVWUXFWLRQV� j� UpDOLVHU� JDUDQWLVVHQW� OD� WUDQVSDUHQFH� YLVXHOOH YHUV FHW
pOpPHQW GH SHWLW SDWULPRLQH� (OOHV VRXOLJQHQW HW YDORULVHQW FH SRLQW GH YXH�

�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/D IXWXUH YRLH PDWpULDOLVpH DX VFKpPD G¶DPpQDJHPHQW VRXV O¶DSSHOODWLRQ ©YRLH
SULQFLSDOH j FUpHUª IDLW SDUWLH LQWpJUDQWH GH OD WUDPH YLDLUH GHVVHUYDQW FH TXDUWLHU� (OOH
SHUPHW OHV pFKDQJHV DYHF OHV XQLWpV IRQFLqUHV EkWLHV GDQV GHV FRQGLWLRQV
G¶DPpQDJHPHQW�HW�GH�VpFXULWp�VDWLVIDLVDQW�DX[�QRUPHV�HQYLJXHXU�
(Q�GHKRUV�GX�IUDQFKLVVHPHQW�GH�OD�YRLH�IHUUp��VHV�FDUDFWpULVWLTXHV� DXWRULVHQW� OH�GpYHORSSHPHQW�
OLPLWURSKH�GH�IRQFWLRQV XUEDLQHV�� WRXUQpHV�YHUV�XQH�IRUWH�GHQVLWp�GH�ORJHPHQWV�
/HV�IRQFWLRQV� FRPPHUFLDOHV�� GH�VHUYLFHV�HW�G¶pTXLSHPHQWV� VRQW� IDYRULVpHV� HW�SULYLOpJLpHV� DX[�
DERUGV� GH� OD�YRLH� SULQFLSDOH� j�FUpHU�� VXUWRXW� GDQV� OD�SDUWLH� RXHVW� SURFKH� GX� VLWH� SRWHQWLHO�
G¶DFFXHLO� GH�OD�KDOWH� IHUURYLDLUH�
/D�WUDPH�YLDLUH�PLVH�HQ�°XYUH�SHUPHW�XQH�DFFHVVLELOLWp� RSWLPDOH� GX�VLWH�GH�OD�KDOWH�IHUURYLDLUH�
/¶DPpQDJHPHQW� GX�FDUUHIRXU� j�YHQLU� HQWUH� OD� URXWH� GH�:RHUWK� HW� OD�YRLH�SULQFLSDOH� j�FUpHU�
DVVXUH� OH�SDVVDJH� G¶XQH� DPELDQFH� KRUV�DJJORPpUDWLRQ� j�FHOOH�GH�OD�YLOOH�HW�SHUPHW�GH�OLPLWHU�
OHV�YLWHVVHV� GHV�XVDJHUV� GDQV� OD�VHFWLRQ� XUEDLQH� GH�OD�URXWH� GH:RHUWK�
2Q�SULYLOpJLH� O¶DFFqV�SLpWRQ� HW�DXWRPRELOH� GHV� SDUFHOOHV� OLPLWURSKHV� GH� OD� URXWH�GH�
:RHUWK�HW�GH�OD�YRLH�SULQFLSDOH�j�FUpHU�GHSXLV�FHV�YRLHV��SRXU�UHQIRUFHU�OHXU�FDUDFWqUH�
XUEDLQ�HW�OLPLWHU�OHV�YLWHVVHV�GHV�XVDJHUV�

��&HWWH�YRLH�H[LVWDQWH�HVW�FODVVpH�j�JUDQGH�FLUFXODWLRQ�HW�HQ�WDQW�TXH�WHOOH�VRXPLVHV�j�O¶DUWLFOH�/���� �����GX�FRGH�
GH�O¶XUEDQLVPH�TXL�LPSRVH�HQ�O¶DEVHQFH�GH�PHVXUHV�LQVFULWHV�DX�3/8�GHV�PDUJHV�GH�UHFXO�GH���P�
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-� 6HFWHXU�GH�OD�UXH�GH O·$SRWKLFDLUH
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GH�OD�UXH�GH�O¶$SRWKLFDLUH

�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�VWUXFWXUDWLRQ�XUEDLQH�GX VHFWHXU

/¶DPpQDJHPHQW� GH� FH� YDVWH� F°XU� G¶vORW� SHUPHW� GH� SDUDFKHYHU� O¶XUEDQLVDWLRQ� GX�
TXDUWLHU�HQ�OXL�DSSRUWDQW�GHV�OLDLVRQV�HW�GHV�pTXLSHPHQWV�FRPSOpPHQWDLUHV�
/D�FRQYHUJHQFH�GH�YRLHV�G¶DFFqV�TXL� IRQW�OH�OLHQ�G¶XQH�SDUW��DYHF�OH�FURLVHPHQW�GH�
O¶DYHQXH�GH�:LVVHPERXUJ�HW�GH�OD�URXWH�GH�:RHUWK�HW�G¶DXWUH�SDUW��DYHF�OHV�TXDUWLHUV�
H[LVWDQWV��GpJDJH�XQ�SRLQW�QRGDO�TXL�VHUYLUD�GH�PLQL�S{OH�GH�FHQWUDOLWp�DX�TXDUWLHU�
&H� VHFWHXU�� LGHQWLILp� SDU� XQ� FHUFOH� RUDQJH� DX� VFKpPD� G¶DPpQDJHPHQW� HVW� SOXV�
SDUWLFXOLqUHPHQW�GHVWLQp�j�O¶DFFXHLO�G¶pTXLSHPHQWV�FROOHFWLIV�HW�RX�G¶HVSDFHV�YHUWV�GH�
SUR[LPLWp��FHX[�FL�pWDQW�IDYRULVpV�SDU�FHWWH�ORFDOLVDWLRQ�j�O¶pFDUW�GHV�YRLHV�SULQFLSDOHV�
GH�FLUFXODWLRQ�HW�GH�VRUWLH�GH�OD�YLOOH�
/H�SHWLW� VHFWHXU�j� O¶HVW��GRQQDQW�VXU� OH�FKHPLQ�GX�3DUFDJH��HVW�GHVWLQp� j�FRPSOpWHU�
O¶XUEDQLVDWLRQ� H[LVWDQWH�HW�j�ILQLU�O¶vORW�H[LVWDQW�

�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/HV YRLHV Q¶DVVXUDQW SDV GHV IRQFWLRQV GH OLHQ LQWHU�TXDUWLHU VRQW DPpQDJpHV HQ
SULYLOpJLDQW� OH�SDUWDJH�GH�O¶HVSDFH�HQWUH�OHV�GLIIpUHQWV�PRGHV�GH�GpSODFHPHQW��FRXUV�
XUEDLQHV��YRLHV�VDQV�WURWWRLUV��W\SH�]RQH�GH�UHQFRQWUH� HWF��
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�� )RUPHV�HW�IRQFWLRQV�XUEDLQHV��SURGXFWLRQ�GH�ORJHPHQWV�HW SD\VDJH

/HV�IRUPHV�XUEDLQHV�VRQW�FRKpUHQWHV�DYHF�O¶XUEDQLVDWLRQ� YRLVLQH�WRXW�HQ�UHFKHUFKDQW�
XQH�GHQVLWp� SOXV� pOHYpH�TXH� OH� WLVVX� SDYLOORQQDLUH� SURFKH��/HV� IRUPHV�XUEDLQHV GX
W\SH SHWLWV FROOHFWLIV�SDYLOORQQDLUH HQ EDQGH RX JURXSp VRQW SULYLOpJLpHV��SDU�H[FHSWLRQ�
j�O¶RULHQWDWLRQ�VXU�OD�GHQVLWp� UHFKHUFKpH�IL[pH�HQ�SDUWLH�,�GX�SUpVHQW�GRFXPHQW�
$X[�DERUGV�GX�VHFWHXU�j�GRPLQDQWH�G¶pTXLSHPHQWV� FROOHFWLIV�HW�G¶HVSDFHV�YHUWV GH�
SUR[LPLWp��GHV�GHQVLWpV� SOXV� pOHYpHV� HW�GRQF�GHV� IRUPHV�XUEDLQHV� GH� W\SH�©SHWLWV�
LPPHXEOHVª�VRQW�SULYLOpJLpHV��SRXU�UHQIRUFHU�OH�U{OH�FHQWUDO�GH�FHWWH�SDUWLH�GX�VHFWHXU�
G¶H[WHQVLRQ�

.� 6HFWHXU�GH�OD�UXH�GHV 3RWLHUV
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GH�OD�UXH�GHV�3RWLHUV

�� )RUPHV�XUEDLQHV��GHQVLWp�GH�ORJHPHQWV�HW SD\VDJH

/HV�IRUPHV�XUEDLQHV�VRQW�FRKpUHQWHV�DYHF�O¶XUEDQLVDWLRQ�YRLVLQH��WRXW�HQ�UHFKHUFKDQW�
XQH�GHQVLWp� SOXV� pOHYpH�TXH� OH� WLVVX� SDYLOORQQDLUH� SURFKH��/HV� IRUPHV�XUEDLQHV GH
W\SH SHWLWV FROOHFWLIV�SDYLOORQQDLUH HQ EDQGH RX JURXSp VRQW SULYLOpJLpHV��SDU�H[FHSWLRQ�
j�O¶RULHQWDWLRQ�VXU�OHV�GHQVLWpV�UHFKHUFKpHV�IL[pH�HQ�SDUWLH�,�GX�SUp� VHQW GRFXPHQW�
(Q�IDoDGH�VXU�OD�YRLH�IHUUpH��GHV�GHQVLWpV�SOXV�pOHYpHV�HW�GRQF�GHV�IRUPHV�XUEDLQHV�
GH�W\SH�©SHWLWV� LPPHXEOHVª�VRQW�SULYLOpJLpHV�
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�� 2ULHQWDWLRQV�UHODWLYHV�j�OD�WUDPH YLDLUH

/HV YRLHV j FUpHU VRQW DPpQDJpHV HQ SULYLOpJLDQW OH SDUWDJH GH O¶HVSDFH HQWUH OHV
GLIIpUHQWV�PRGHV�GH�GpSODFHPHQW��FRXUV�XUEDLQHV��YRLHV�VDQV�WURWWRLUV�� W\SH�]RQH�GH�
UHQFRQWUH� HWF��

/� 6HFWHXU�GX 0HW]JHUKRI
6FKpPD�Q�������6FKpPD�G¶DPpQDJHPHQW�GX�VHFWHXU�GX�0HW]JHUKRI

�� &RQGLWLRQV G·XUEDQLVDWLRQ

/¶DPpQDJHPHQW�GH�FH�VLWH�G¶XUEDQLVDWLRQ� IXWXUH�QpFHVVLWH�OD�UpDOLVDWLRQ�FRQFRPLWDQWH�
GH�OD�YRLH�SULQFLSDOH�j�FUpHU��3RXU�SUpVHUYHU�XQ�DYHQLU�ORLQWDLQ��HOOH�GRLW�SDU�H[FHSWLRQ
DX[ UqJOHV LQVWDXUpHV SDU OH 3/8� GpERXFKHU VXU OHV HVSDFHV QDWXUHOV VDQV�
UDFFRUGHPHQW� YHUV� OH� QRUG�� 6RQ� DPpQDJHPHQW� GRLW� SHUPHWWUH� XQ� UDFFRUGHPHQW
XOWpULHXU PDLV DXVVL SUpVHQWHU OHV FDUDFWpULVWLTXHV G¶XQ HVSDFH SXEOLF ILQL HQ O¶DWWHQWH�
G¶XQH� pYHQWXHOOH� SURORQJDWLRQ�� HW� UHVWHU� QpDQPRLQV� IRQFWLRQQHO� HW� XUEDLQ� VL� FH
UDFFRUGHPHQWQH VH IDLW MDPDLV� /H FDUDFWqUHSUpJQDQW G¶XQH ©YRLH HQ DWWHQWHª GRLW rWUH�
pYLWp��8Q�DPpQDJHPHQW�GH�W\SH�SODFH��SDU�H[HPSOH��SRXUUD�rWUH�DGPLV��HQ� IHQrWUH�
SD\VDJqUH�VXU�OH�UpVHDX�K\GUDXOLTXH�HW�OHV�HVSDFHV�QDWXUHOV�HW DJULFROHV�
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�� 2ULHQWDWLRQV�GH�PLVH�HQ�YDOHXU�GH�O·HQYLURQQHPHQW�HW SD\VDJqUHV

/H IRVVp HQ OLPLWH QRUG VHUW GH VXSSRUW DX PDLQWLHQ G¶XQ UpVHDX G¶HVSDFHV QDWXUHOV�
KXPLGHV SD\VDJpV TXL FRQWULEXHQW j PHWWUH HQ YDOHXU HW j SUpVHUYHU OHV GLIIpUHQWHV�
IRQFWLRQV�K\GUDXOLTXHV��pFRORJLTXHV�HW�SD\VDJqUHV�GH�FH IRVVp�
&H�UpVHDX�YLHQW�FRPSOpWHU�OD� IRQFWLRQ�GH�OLHQ�SLpWRQ�F\FOLVWH�HQWUH��G¶XQH�SDUW�� OHV�
TXDUWLHUV�H[LVWDQWV�HW�IXWXUV�j�O¶RXHVW�HW�OH�FHQWUH�YLOOH��PR\HQQDQW�XQ�IUDQFKLVVH� PHQW
SLpWRQV HW F\FOLVWHV GH OD YRLH IHUUpH LQVFULW HQ HPSODFHPHQW UpVHUYp Q� $�� DX�
GRFXPHQW�JUDSKLTXH�GX�UqJOHPHQW�GX 3/8�
/H�IRVVp�HW�VHV�HVSDFHV�SURFKHV�DVVXUHQW� XQH�IRQFWLRQ�GH�FRUULGRU�pFRORJLTXH��/HV�
DERUGV� LPPpGLDWV�GX� IRVVp� VRQW� LPSpUDWLYHPHQW� WUDLWpV� HQ� PLOLHX� QDWXUHO� GH� W\SH�
SUDLULH�KHUEDFpH�KXPLGH�
,O SHXW IDLUH O¶REMHW GH FRPSOpPHQWV� GH UHSURILODJHV OH FDV pFKpDQW� YRLUH rWUH
SRQFWXHOOHPHQW�GpSODFp�GDQV�O¶LQWpUrW�GX�SURMHW�XUEDLQ��6HV�IRQFWLRQV�K\GUDXOLTXHV�HW�
pFRORJLTXHV�VRQW�HQ�WRXW�pWDW�GH�FDXVH�SUpVHUYpHV�HW�VL�SRVVLEOH UHQIRUFpHV�
&H� IRVVp� HVW� PLV� HQ� YDOHXU SD\VDJqUHPHQW�� LO� FRQVWLWXH� XQH� WUDPH� SD\VDJqUH� HW�
QDWXUHOOH LPSRUWDQWH� 6D FRXYHUWXUH pYHQWXHOOH HVW SRVVLEOH SRXU OHV EHVRLQV GX SURMHW�
XUEDLQ j YHQLU� PDLV UHVWH H[FHSWLRQQHOOH HW HQ SULQFLSH UpVHUYpH DX[ VHXOV SDVVDJHV�
GH YRLHV�
/D FROOHFWH GHV HDX[ SOXYLDOHV HVW WUDLWpH DX WUDYHUV GH QRXHV HW IRVVpV SD\VDJpV TXL�
YLHQQHQW FRPSOpWHU OH UpVHDX H[LVWDQW� VDXI ORUVTXH OD UpJOHPHQWDWLRQ O¶LQWHUGLW
IRUPHOOHPHQW�
/HV�HDX[�GH�WRLWXUH�VRQW�LQILOWUpHV�HQ�SULRULWp�GDQV�OHV�QRXHV�HW�IRVVpV��GDQV�OH�UHVSHFW�
GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�
&H� IRVVp�VHUW�GH� VXSSRUW� QDWXUHO� DX[�FLUFXODWLRQV� SLpWRQQHV� HW� F\FODEOHV��&HOOHV�FL�
DVVXUHQW� XQH� FRQWLQXLWp� HW� XQH� SHUPpDELOLWp� GH� FLUFXODWLRQ� DXVVL� ELHQ� GDQV� OHV�
WUDYHUVpHV�QRUG�VXG�TX¶HVW�RXHVW�
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/͘ KZ/�Ed�d/KE^��͛�D�E�'�D�Ed��d����WZK'Z�DD�d/KEͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺϯ

�Ϳ KƌŝĞŶƚĂƚŝŽŶƐ�ƌĞůĂƚŝǀĞƐ�ă�ůĂ�ƚƌĂŵĞ�ǀŝĂŝƌĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϯ

�Ϳ dƌĂŵĞ�ŚǇĚƌĂƵůŝƋƵĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϰ

�Ϳ &ŽƌŵĞƐ�Ğƚ�ĨŽŶĐƚŝŽŶƐ�ƵƌďĂŝŶĞƐ͕�ƉƌŽĚƵĐƚŝŽŶ�ĚĞ�ůŽŐĞŵĞŶƚƐ�Ğƚ�ƉĂǇƐĂŐĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϱ
ϭ͘ �ĞŶƐŝƚĠ�ƵƌďĂŝŶĞ͕�ŵŝǆŝƚĠ�Ğƚ�ĠĐŽŶŽŵŝĞ�ĚƵ�ƐŽů ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϱ
Ϯ͘ dƌĂŶƐŝƚŝŽŶƐ�ƵƌďĂŝŶĞƐͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϱ
ϯ͘ &ĂĕĂĚĞ�Ě͛ĞŶƚƌĠĞ�ĚĞ�ǀŝůůĞ�Ğƚ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚƵ�ƉĂǇƐĂŐĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϲ

//͘ ^��d�hZ^���sK��d/KE���KEKD/Yh� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺϳ

�Ϳ >ĞƐ�ƐĞĐƚĞƵƌƐ�ĚĞ�ůĂ�^ĂŶĚůĂĐŚͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϳ
ϭ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ�ĐŽŵŵƵŶĞƐ�ĂƵǆ�Ϯ�ƐĞĐƚĞƵƌƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϳ
Ϯ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ�ƉƌŽƉƌĞƐ�ĂƵ�ƐĞĐƚĞƵƌ�Ěŝƚ�ͨ^ĂŶĚůĂĐŚ�ŽƵĞƐƚͩ ͺͺͺͺͺͺͺ ϳ
ϯ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ�ƉƌŽƉƌĞƐ�ĂƵ�ƐĞĐƚĞƵƌ�Ěŝƚ�ͨ^ĂŶĚůĂĐŚ�ĞƐƚͩ ͺͺͺͺͺͺͺͺͺ ϴ

�Ϳ ^ĞĐƚĞƵƌ�ĚĞ�ůĂ�ZŽƵƚĞ�ĚĞ�^ŽƵĨĨůĞŶŚĞŝŵ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϵ
KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϵ

�Ϳ ^ĞĐƚĞƵƌ�ĚƵ�dĂƵďĞŶŚŽĨ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϬ
ϭ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϬ
Ϯ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ƌĞůĂƚŝǀĞƐ�ă�ůĂ�ƚƌĂŵĞ�ǀŝĂŝƌĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϭ

�Ϳ ^ĞĐƚĞƵƌ�ƐƵĚͲĞƐƚ�ĚĞ�ů͛ĂĠƌŽĚƌŽŵĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϭ

�Ϳ ^ĞĐƚĞƵƌ�ŽƵĞƐƚ�ĚĞ�ů͛ĂĠƌŽĚƌŽŵĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϮ
ϭ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϯ
Ϯ͘ �ƵƚƌĞƐ�ŽƌŝĞŶƚĂƚŝŽŶƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϯ

///͘ ^��d�hZ^����Z�EKhs�>>�D�Ed�hZ��/Eͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺϭϰ

&Ϳ �ĐŽͲƋƵĂƌƚŝĞƌ�dŚƵƌŽƚ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϰ
ϭ͘ ^ƚƌƵĐƚƵƌĂƚŝŽŶ�ƵƌďĂŝŶĞ�ĚƵ�ƐĞĐƚĞƵƌ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϰ
Ϯ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ƌĞůĂƚŝǀĞƐ�ă�ůĂ�ƚƌĂŵĞ�ǀŝĂŝƌĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϲ
ϯ͘ &ŽƌŵĞƐ�Ğƚ�ĨŽŶĐƚŝŽŶƐ�ƵƌďĂŝŶĞƐ͕�ƉƌŽĚƵĐƚŝŽŶ�ĚĞ�ůŽŐĞŵĞŶƚƐ�Ğƚ�ƉĂǇƐĂŐĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϲ

'Ϳ ^ĞĐƚĞƵƌ�ĚƵ�DŽƵůŝŶ�EĞƵĨ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϳ

,Ϳ ^ĞĐƚĞƵƌ�ĚĞ�ůĂ�ZŽƵƚĞ�ĚĞ��ŝƐĐŚǁŝůůĞƌ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϴ
ϭ͘ ^ƚƌƵĐƚƵƌĂƚŝŽŶ�ƵƌďĂŝŶĞ�ĚƵ�ƐĞĐƚĞƵƌ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϴ
Ϯ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ƌĞůĂƚŝǀĞƐ�ă�ůĂ�ƚƌĂŵĞ�ǀŝĂŝƌĞ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϴ

/s͘ ^��d�hZ^���sK��d/KE�D/yd� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺϭϵ

�Ϳ ^ĞĐƚĞƵƌ�ĚƵ��ŚąƚĞĂƵ &ŝĂƚͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϵ
ϭ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ĚĞ�ŵŝƐĞ�ĞŶ�ǀĂůĞƵƌ�ĚĞ�ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ�Ğƚ�ƉĂǇƐĂŐğƌĞƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϭϵ
Ϯ͘ �ŽŵƉůĠŵĞŶƚƐ�Ě͛ƵƌďĂŶŝƐĂƚŝŽŶ�ƌƵĞ��ŽĞĚĞĐŬĞƌ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ Ϯϭ

�Ϳ DŝƐƐŝŽŶƐ��ĨƌŝĐĂŝŶĞƐ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϮϮ
ϭ͘ ^ƚƌƵĐƚƵƌĂƚŝŽŶ�ƵƌďĂŝŶĞ�ĚƵ ƐĞĐƚĞƵƌ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ϮϮ
Ϯ͘ KƌŝĞŶƚĂƚŝŽŶƐ�ƌĞůĂƚŝǀĞƐ�ă�ůĂ�ƚƌĂŵĞ ǀŝĂŝƌĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ Ϯϰ

�Ϳ ^ĞĐƚĞƵƌ�ĚƵ�tĞŝŶƵŵƐŚŽĨͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ Ϯϱ
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