
5DSSRUW�DQQXHO������j�O¶DWWHQWLRQ�GH�O¶2IILFH�IpGpUDO�GH�O¶pQHUJLH
1RP�GX�UDSSRUWHXU��%��/DFKDOH�PDLO�GX�UDSSRUWHXU��%HUQDUG�/DFKDO#FXHSH�XQLJH�FK
,QVWLWXW�PDQGDWDLUH��&HQWUH�8QLYHUVLWDLUH�G¶pWXGH�GHV�SUREOqPHV�GH�O¶pQHUJLH��&8(3(�85/�GH�O¶,QVWLWXW��KWWS���ZZZ�XQLJH�FK�FXHSH�
7LWUH�GX�SURMHW� 7RLWXUH�6RODLUH�GH�3ODQ�/HV�2XDWHV��PHVXUHV��ELODQ�WHFKQLFR�pFRQRPLTXH�HW�pWXGH�GH�VRQ�LQWpJUDWLRQ�DUFKLWHFWXUDOH
5pVXPp� /D�WRLWXUH�VRODLUH��FRPSRVpH�G
DEVRUEHXUV�QRQ�YLWUpV��HVW�XQ�QRXYHDX�FRQFHSW�SRXU�UHQGUH�SOXV�FRPSpWLWLI� O
XWLOLVDWLRQ�GH� O
pQHUJLH�VRODLUH�GDQV�OH�EkWLPHQW��'DQV�OD�EDQOLHXH�GH�*HQqYH�� OD�FRPPXQH�GH�3ODQ�/HV�2XDWHV�D� LQWpJUp�VXU�GHV�QRXYHDX[�EkWLPHQWV������P� GH�FHV�FROOHFWHXUV��YRLU�LPDJH�SOXV�EDV�� 8QH� pWXGH� GpWDLOOpH� GX� IRQFWLRQQHPHQW� GH� FH� V\VWqPH� HW� GH� VRQ� LQWpJUDWLRQ� WHFKQLTXH� HW�DUFKLWHFWXUDO� SHUPHWWUD� GH� IDLUH� XQ�ELODQ� pQHUJpWLTXH�GX� V\VWqPH��G
DQDO\VHU� VRQ� FRPSRUWHPHQW�HW� VRQ�DGDSWDELOLWp�DX�V\VWqPH�WHFKQLTXH�HW�GH�SURSRVHU�GHV�DPpOLRUDWLRQV� j� OD�IRLV�VXU� OH�UHQGHPHQW��VXU� OHV�FR�WV�HW�VRQ�LQWpJUDWLRQ�DUFKLWHFWXUDO�&H�SURMHW�V
LQWqJUH�j�XQ�PDQGDW�GH�OD�FRPPXQH�HW�GH�O
2IILFH�&DQWRQDO�GH�O
(QHUJLH��TXL�HVW�G
DQDO\VHU�OHV�GLIIpUHQWV�V\VWqPHV�LQVWDOOpV�VXU�FHV�EkWLPHQWV�SRXU�pFRQRPLVHU�O
pQHUJLH�/HV�PHVXUHV� HIIHFWXpHV�GHSXLV� MXLQ������RQW�SHUPLV�G¶pWDEOLU�XQ�SUHPLHU�ELODQ�pQHUJpWLTXH�DQQXHO�GX�EkWLPHQW�� 3HQGDQW� O¶DQQpH� PHVXUpH�� OH� V\VWqPH� VRODLUH� D� SURGXLW� ���� N:K�Pð� GH� FDSWHXU�� VRLW� XQH�FRQWULEXWLRQ� GH� ���0-�DQ� SDU�P� GH� SODQFKHU� FKDXIIp� �����GH� OD� GHPDQGH���4XHOTXHV� DPpOLRUDWLRQV�GRLYHQW� DXJPHQWHU� FHW� DSSRUW� MXVTX¶j� ��� 0-�P��DQ� O¶DQQpH� TXL� YLHQW�� /HV� SUHPLqUHV� FRQFOXVLRQV�SUpVHQWpHV�GDQV�FH�UDSSRUW�GHYURQW�rWUH�FRQILUPpHV�SDU�OD�GHX[LqPH�DQQpH�GH�PHVXUHV�/H�ELODQ�pQHUJpWLTXH�HIIHFWXp�SRXU�O
pWp������LQGLTXH�TXH��SHQGDQW�OD�VDLVRQ�HVWLYDO��OH�V\VWqPH�VRODLUH�FRXYUH�TXDVL� WRWDOHPHQW�OHV�EHVRLQV�WKHUPLTXHV�GX�EkWLPHQW������GH�OD�GHPDQGH���&H�UpVXOWDW�HVW�WUqV�VDWLVIDLVDQW�SDU�UDSSRUW�D�O¶DQQpH�SUpFpGHQWH��R��OD�FRQWULEXWLRQ�GX�VRODLUH�D�UHSUpVHQWp�VHXOHPHQW�����GH�OD�GHPDQGH�/H� V\VWqPH�GH�PHVXUHV� GpYHORSSp�SHQGDQW� O¶DQQpH�HQ�FRXUV�SRXU� O¶pWXGH� ILQH�GH� OD� WRLWXUH� VRODLUH�HVW�DXVVL� SUpVHQWp� GDQV� FH� UDSSRUW�� 8QH� DQDO\VH� GH� OD� SHUIRUPDQFH� SURSUH� GHV� FDSWHXUV� HVW� ILQDOHPHQW�GLVFXWpH�

&LWp�VRODLUH�GH�3ODQ�OHV�2XDWHV



�� 2EMHFWLIV/
XWLOLVDWLRQ�GH�O
pQHUJLH�VRODLUH�SRXU�OH�FKDXIIDJH�GHV�EkWLPHQWV�HW�OD�SURGXFWLRQ�G
HDX�FKDXGH�VH�KHXUWH�DX�SUREOqPH�GX�FR�W��8QH�SRVVLELOLWp�SRXU�DPpOLRUHU�OD�FRPSpWLWLYLWp�pFRQRPLTXH�GH�WHOV�V\VWqPHV�HVW�OH�FRQFHSW�GH��WRLWXUH�VRODLUH���TXL�D�O
DYDQWDJH�GH�EDLVVHU�OHV�FR�WV��PDLV�DPqQH�SOXVLHXUV�FRQWUDLQWHV�x /
XWLOLVDWLRQ� GH� FDSWHXUV� QRQ� YLWUpV�� QHWWHPHQW�PRLQV� FKHUV�PDLV� PRLQV� SHUIRUPDQWV�� VXSSRVH� XQH�WUqV� ERQQH� JHVWLRQ� GX� QLYHDX� GH� OD� WHPSpUDWXUH� GH� WUDYDLO�� HW� SDU� FRQVpTXHQFH� XQ� VWRFNDJH� HW� XQ�V\VWqPH GH�FKDXIIDJH�WUqV�ELHQ�DGDSWpV�x /H� YHQW� DXUD� XQ� HIIHW� GpWHUPLQDQW� VXU� OD� SURGXFWLYLWp�� /
DVSHFW� PLFUR� PpWpRURORJLTXH� GHYLHQW� XQ�IDFWHXU�LPSRUWDQW�j�FRPSUHQGUH�HW�j�SUHQGUH�HQ�FRPSWH�GqV�FRQFHSWLRQ��GX�EkWLPHQW�x /D� GRXEOH� IRQFWLRQ� GH� SURWHFWLRQ�SURGXFWLRQ� G
pQHUJLH� VH� IDLW� j� SDUWLU� G
pOpPHQWV� GH� FDSWDJH�G
pQHUJLH�� &H� VRQW� FHV� GHUQLHUV� TXL� GRLYHQW� V
DGDSWHU� SRXU� GHYHQLU� pJDOHPHQW� �XQH� WRLWXUH���pWDQFKpLWp��SUREOqPH�GH�GLIIXVLRQ�GH�YDSHXU��HWF���x /¶XWLOLVDWLRQ� GH� O¶pQHUJLH� VRODLUH� SRXU� OH� FKDXIIDJH� Q¶HVW� SRVVLEOH� TXH� GDQV� XQ� EkWLPHQW� j� EDVVH�FRQVRPPDWLRQ� G¶pQHUJLH� HW� QpFHVVLWH� XQH� ERQQH� FRPSOpPHQWDULWp� HQWUH� HQYHORSSH�� FKDXIIDJH� HW�YHQWLODWLRQ�2Q�VH�SURSRVH�GDQV�FHWWH� UHFKHUFKH�G
pWXGLHU�FHV���DVSHFWV�j�SDUWLU�GH�O
H[HPSOH�GH��OD�FLWp�VRODLUH�GH�3ODQ�OHV�2XDWHV��� R�� XQH� �WRLWXUH� VRODLUH�� GH� ����P� D� pWp� LQVWDOOpH�� &HWWH� UpDOLVDWLRQ� D� pWp� VRXWHQXH�ILQDQFLqUHPHQW�SDU�(QHUJLH�������$�SDUWLU�G
XQH�FDPSDJQH�GH�PHVXUHV�GpWDLOOpHV��O
DQDO\VH�GX�V\VWqPH�GH� WRLWXUH� VRODLUH�GH� OD�FLWp�VRODLUH�SHUPHWWUD�GH� WLUHU�XQ�ELODQ� WKHUPLTXH�HW�pFRQRPLTXH��G
pWXGLHU�VRQ�LQWpJUDWLRQ� GDQV� OHV� V\VWqPHV� WHFKQLTXHV� HW� GX� SRLQW� GH� YXH� DUFKLWHFWXUDO�� 8QH� RSWLPLVDWLRQ� GH� FHV�V\VWqPHV� DLQVL� TXH� GHV� UHFRPPDQGDWLRQV� SUDWLTXHV� VHURQW� IDLWHV� HQ� UHODWLRQ� DYHF� GHV� LQJpQLHXUV�� GHV�DUFKLWHFWHV�HW�GHV�FRQVWUXFWHXUV�/D�FRQVWUXFWLRQ�GH�FH�FRPSOH[H�LPPRELOLHU�GH����DSSDUWHPHQWV�HW�����P� GH�FRPPHUFH�D�GpPDUUp�HQ�MDQYLHU������SUqV�GH�*HQqYH�HW�HVW�WHUPLQp�DFWXHOOHPHQW��/H�PDvWUH�G
°XYUH��OD�FRPPXQH�GH�3ODQ�OHV�2XDWHV�� GpVLUH� pYDOXHU� OHV� GLIIpUHQWHV� PHVXUHV� DGRSWpHV� �WRLWXUH� VRODLUH� GH� ����P� DYHF� ���P� GH�VWRFNDJH� j� HDX�� SXLWV� FDQDGLHQ�� YHQWLODWLRQ� GRXEOH� IOX[�� UpJXODWLRQ� G\QDPLTXH�� LVRODWLRQ� DFFUXH� GH�O
HQYHORSSH��/H� SURMHW� V
LQVFULW� GDQV� FH� FDGUH�� LO� VH� SURSRVH� G
pWXGLHU� SOXV� j� IRQG� HW� GH� IDoRQ� SOXV� VSpFLILTXH� XQ�DVSHFW��OD�WRLWXUH�VRODLUH�HW�VRQ�LQWpJUDWLRQ�DX�V\VWqPH�WHFKQLTXH�HW�j�OD�SDUWLH�DUFKLWHFWXUDOH�/
DQQpH������D�pWp�FRQVDFUpH�j�x O¶DQDO\VH�WKHUPLTXH�GH�O¶HQVHPEOH�GX�EkWLPHQW��EDVpH�VXU�XQH�DQQpH�GH�PHVXUHV��x O¶DQDO\VH�GHV�PHVXUHV�G¶pWp��GHX[LqPH�DQQpH�GH�PHVXUHV��x OD�PLVH�HQ�SODFH�GX�V\VWqPH�GH�PHVXUHV�FRQFHUQDQW�O¶pWXGH�GpWDLOOpH�GH�OD�WRLWXUH�VRODLUH�HW�GH�O¶HIIHW�GX�YHQW�VXU�VD�SHUIRUPDQFH�
�� 7UDYDX[�HIIHFWXpV�HW�UpVXOWDWV�REWHQXV

$QDO\VH�pQHUJpWLTXH�DQQXHO������������
$ILQ� G
pWDEOLU� O
DQDO\VH� WKHUPLTXH� GH� O
HQVHPEOH� GX� EkWLPHQW� HW� GH� FKDFXQ� GHV� VRXV�V\VWqPHV�� XQ�V\VWqPH�GH�PHVXUHV�D�pWp�PLV�HQ�SODFH�O¶DQQpH�SUpFpGHQWH��,O�HVW�GpFULW�VXU�OH�UDSSRUW�DQQXHO������/D� SUHPLqUH� DQQpH� GH�PHVXUH� V
HVW� WHUPLQpH� OH� ��� MXLQ� HW� SHUPHW� GH� WLUHU� XQ� SUHPLHU� ELODQ�� GRQW� XQ�DSHUoX� V\QWKpWLTXH� VH� WURXYH� FL�GHVVRXV�� /HV� SUHPLqUHV� FRQFOXVLRQV� GHYURQW� rWUH� FRQILUPpHV� SDU� OD�GHX[LqPH�DQQpH�GH�PHVXUHV��TXL�GHYUDLW�YRLU�TXHOTXHV�DPpOLRUDWLRQV�x O
DQQpH�pFRXOpH�D�pWp�FDUDFWpULVpH�SDU�XQ�KLYHU�SOXW{W�GRX[�������'-�������FRQWUH������'-�������HQ�PR\HQQH��HW�HQVROHLOOp�������0-�Pð�FRQWUH������0-�Pð�KDELWXHOOHPHQW�HQWUH�RFWREUH�HW�DYULO��x O
LQGLFH�GH�GpSHQVH�WKHUPLTXH�GHV�EkWLPHQWV��LQFOXDQW�FKDXIIDJH�HW�HDX�FKDXGH�VDQLWDLUH��V
HVW�PRQWp�j� ����0-�PðDQ� �YRLU� ILJXUH� SOXV EDV��� ,O� HVW� VXSpULHXU� j� FHOXL� DQQRQFp� �����0-�PðDQ���PDLV� UHVWH�ELHQ�HQ�GHVVRXV�GHV�QRUPHV��YDOHXU�FLEOH�������0-�PðDQ��x OHV�WHPSpUDWXUHV�LQWpULHXUHV�SOXW{W�pOHYpHV��SUqV�GH����&�HQ�PR\HQQH�DX�OLHX�GH����&�SRXU�OH�FDOFXO��H[SOLTXHQW�SDUWLHOOHPHQW�FH�VXUSOXV�
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/LPLWH�6,$ &LEOH�6,$ 3UpYX ����� �������"�
0-�P

ðDQ
&ROOHFWHXUV�VRODLUHV&ROOHFWHXUV�VRODLUHV��SURGXFWLRQ�EkWLPHQW�&�*D]

,QGLFH�pQHUJpWLTXH�GX�EkWLPHQW
x OD�SDUW�GX�VRODLUH�����0-�PðDQ��VRLW�����GH�OD�GHPDQGH���UHSUpVHQWH�XQH�SURGXFWLRQ�GH�����N:K�Pð�GH� FDSWHXU�� &HW� DSSRUW� GHYUDLW� rWUH� QRWDEOHPHQW� DXJPHQWp� O
DQQpH� TXL� YLHQW� JUkFH�� G
XQH� SDUW�� j�O
DPpOLRUDWLRQ�GH�OD�UpJXODWLRQ�HW��G
DXWUH�SDUW��j�OD�IRXUQLWXUH�GH�OD�FKDOHXU�HVWLYDOH�H[FpGHQWDLUH�DX�EkWLPHQW��&��YRLVLQ��/D�SURGXFWLRQ�PR\HQQH�GHYUDLW�DWWHLQGUH�����N:K�SDU�Pð�GH�FDSWHXU��VRLW�XQH�FRQWULEXWLRQ�GH����0-�DQ�SDU�Pð�GH�SODQFKHU�FKDXIIp�x j� FRQGLWLRQ� TXH� OHV� WHPSpUDWXUHV� GHV� ORJHPHQWV� SXLVVHQW� rWUH� PDLQWHQXHV� j� ���&�� O
LQGLFH�pQHUJpWLTXH� SRXUUDLW� rWUH� GH� O¶RUGUH� GH� ���� 0-�Pð�� VH� UDSSURFKDQW� GH� O
HVWLPDWLRQ� LQLWLDOH� VDQV�WRXWHIRLV�O
DWWHLQGUH� /H� GLDJUDPPH� pQHUJpWLTXH� UHSUpVHQWp� FL�FRQWUH�UHSUpVHQWH�OD�SpULRGH�DOODQW�GX����MXLQ������DX����MXLQ�������/HV�PHVXUHV�RQW�pWp�HIIHFWXpHV�VXU�XQH�GHV�GHX[�FKDXIIHULHV�/D� VDLVRQ� GH� FKDXIIDJH�� FRPSULVH� HQWUH� OH� ���RFWREUH� ����� HW� OH� ��� DYULO� ������ D� pWp�PDUTXpH�SDU�XQ�KLYHU�GRX[�HW�XQ�HQVROHLOOHPHQW�DX�GHVVXV�GH�OD�PR\HQQH �SHX�GH�VWUDWXV��0DOJUp� XQ� KLYHU� HQVROHLOOp�� OHV� FDSWHXUV� VRODLUHV�RQW� SURGXLW� WUqV� SHX� G¶pQHUJLH� HQWUH� OH� PRLV�G¶RFWREUH� HW� PDUV�� 8Q� SUREOqPH� GH� VRQGH� GH�WHPSpUDWXUH� G¶HQFOHQFKHPHQW� GX� V\VWqPH� VRODLUH�HVW� HQ� JUDQGH� SDUWLH� j� O¶RULJLQH� GH� FH�G\VIRQFWLRQQHPHQW�� LO� D� pWp� FRUULJp� DX� SULQWHPSV�����YRLU�SOXV�EDV��3HQGDQW� O¶DQQpH� GH� PHVXUHV�� OH� UHQGHPHQW� GH� OD�FKDXGLqUH�D�pWp�GH�����HQ�PR\HQQH��3&,��/¶HUUHXU� GH�PHVXUH� ��� j� ���� HVW� GXH� DX� QRPEUH�pOHYp� GH� FRPSWHXUV� GH� FKDOHXU� ��� j� O¶HQWUpH� GX�VWRFN�HW���j�OD�VRUWLH���/HV�SHUWHV�GH�VWRFNDJH�VRQW�GRQF�WURS�IDLEOHV�SRXU�rWUH�PHVXUDEOHV�/D� FKDOHXU� DSSRUWpH� SDU� O¶pOHFWULFLWp� GHV� SRPSHV�UHSUpVHQWH�PRLQV�GH����GH�OD�FKDOHXU�WRWDOH�/H� VROGH� GH� O¶pQHUJLH� GH� FKDXIIDJH� HVW� FRQVWLWXp�GHV�SHUWHV�SDU�O¶HQYHORSSH�HW�SDU�YHQWLODWLRQ�QRQ�FRQWU{OpH� �IHQrWUHV�� GLPLQXpHV� SDU� OHV� DSSRUWV�©JUDWXLWVª��VRODLUH�GLUHFW��pOHFWULFLWp��RFFXSDQWV��/HV�SHUWHV�SDU�OH�V\VWqPH�GH�YHQWLODWLRQ�FRQWU{OpH�VRQW� PLQLPLVpHV� SDU� OH� SXLWV� FDQDGLHQ� HW�O¶pFKDQJHXU�VXU�O¶DLU�YLFLp�

*D]����0-�P��DQ &DSWHXUV�VRODLUHV���0-�P��DQ
3HUWHV�JD]���0-�P��DQ

&KDXGLqUH����0-�P��DQ
672&.HQWUpH����0-�P��DQ (UUHXU�PHVXUH��������0-�P��DQ

(OHFWULFLWp�SRPSHV�������0-�P��DQ

3HUWHV�FLUFXODWLRQ�(&6��0-�P��DQ

(&6���0-�P��DQ
&KDXIIDJH����0-�P��DQ

672&.VRUWLH����0-�P��DQ

3HUWHV�QHWWHV�HQYHORSSH��VROGH�����0-�P��DQ

*DUDJH

3XLWV�FDQDGLHQ���0-�P��DQ

5HFXSHUDWLRQDLU�YLFLp���0-�P��DQ

9HQWLODWLRQ�FRQWUROpH���0-�P��DQ

���0-�P��DQ

'LDJUDPPH� pQHUJpWLTXH� SRXU� OD� FKDXIIHULH� �� �PRLWLp�RXHVW� GX� FRPSOH[H��� /HV� PHVXUHV� RQW� pWp� HIIHFWXpHV�SHQGDQW�OD�SpULRGH�GX����MXLQ������DX����MXLQ������



%LODQ�pQHUJpWLTXH�pWp����
/H� GLDJUDPPH� pQHUJpWLTXH� UHSUpVHQWp� FL�GHVVRXV� FRQFHUQH� OD� SpULRGH� DOODQW� GX� ��� PDL� ����� DX� ���VHSWHPEUH� ����� �SpULRGH�GH�QRQ� FKDXIIDJH���/¶DQQpH�SURFKDLQH�� OD�PHVXUH� LQWpJUHUD� OD�FRQQH[LRQ�GX�FKDPS�GH�FDSWHXUV�DX�EkWLPHQW��&��YRLVLQ��DFWXHOOHPHQW�HQFRXUV�

&HWWH� DQQpH�� O
pWp� D� pWp� FKDXG� HW� QRUPDOHPHQW�HQVROHLOOp�3DU� UDSSRUW� j� O
DQQpH� SDVVpH� �YRLU� UDSSRUW� DQQXHO��������OHV�FROOHFWHXUV�GX�EkWLPHQW�����RQW�SURGXLW�OD� PrPH� TXDQWLWp� G
pQHUJLH�� 3DU� FRQWUH� OHV�FROOHFWHXUV� GH� OD� WRLWXUH� ���� RQW� pWp� XQ� SHX� SOXV�SURGXFWLIV��JUkFH�j�XQ�PHLOOHXU�FRQWU{OH�HQWUH�PDL�HW� MXLOOHW��/HV�FROOHFWHXUV�VRODLUHV�VRQW�PDLQWHQDQW�FRUUHFWHPHQW� SLORWpV�� OHV� VRQGHV� GH� UpJXODWLRQ�D\DQW�pWp�UHPSODFpHV�SDU�OH�&8(3(�ILQ�PDUV�SRXU�OH� FKDPSV� ���� HW� SRXU� OHV� �� DXWUHV� FKDPSV� OH� ���MXLOOHW� ������/HV�QRXYHOOHV� VRQGHV�VRQW�IL[pHV�VXU�OHV�FDSWHXUV��HQ�FRQWDFW�GLUHFW�DYHF�OHV�DEVRUEHXUV��HW� VRQW�PDLQWHQDQW� VLWXpHV� DX�PLOLHX� GX� FKDPS�HW�QRQ� SOXV� HQ� KDXW�� GDQV� OD� SDUWLH� KRUL]RQWDOH��FRPPH�DXSDUDYDQW�/H� JD]� QH� UHSUpVHQWH� SOXV� TXH� ��� GH� OD� FKDOHXU�QpFHVVDLUH� j� OD� SURGXFWLRQ� GH� O
HDX� FKDXGH�VDQLWDLUH��HW�GX�FKDXIIDJH��SHQGDQW�O
pWp�/D� GHPDQGH� GH� FKDXIIDJH� SHQGDQW�FHWWH� SpULRGH�SHXW�SDUDvWUH�VXSHUIOXH�

(WXGH�GH�OD�WRLWXUH�VRODLUH��V\VWqPH�GH�PHVXUHV�
/
HIIHW�GX�PLFURFOLPDW�VXU�OD�SHUIRUPDQFH�SURSUH�GH�OD�WRLWXUH�VRODLUH��HW�HQ�SDUWLFXOLHU�FHOXL�GX�YHQW��IDLW�O
REMHW�G
XQH�pWXGH�PHQpH�HQ�SDUDOOqOH�j�O
DQDO\VH�GX�V\VWqPH�VRODLUH�HW�GH�VRQ�DGDSWDELOLWp�DX�V\VWqPH�WHFKQLTXH�&HWWH�pWXGH�FRPSUHQG�OD�PHVXUH�LQ�VLWX HW�OD�VLPXODWLRQ�QXPpULTXH�YDOLGpH�SDU�FHV�PHVXUHV��/HV�VRQGHV��PLVHV�JUDGXHOOHPHQW�HQ�SODFH�GHSXLV�DYULO�������PHVXUHQW��� O
HIIHW� GH� OD� JpRPpWULH� GX� EkWLPHQW� VXU� OD�GLVWULEXWLRQ�GX�YHQW�GDQV� OH�YRLVLQDJH�GH� OD�WRLWXUH�� 3RXU� FHWWH� PHVXUH�� TXDWUH�DQpPRPqWUHV� j� FRXSHOOHV� HW� WURLV�DQpPRPqWUHV� XOWUDVRQLTXHV� j� �� GLPHQVLRQV�VRQW�SODFpV�VXU�OHV�WRLWXUHV�GHV�EkWLPHQWV�����HW������ILJXUH�j�F{Wp�HW�ILJXUH�HQ�GHVVRXV��� O
HIIHW� GX� YHQW� VXU� OHV� SHUWHV�GH� FKDOHXU�SDU�FRQYHFWLRQ� GHV� FDSWHXUV�� &HV� SHUWHV� VRQW�PHVXUpHV� j� WUDYHUV� GHV� WHPSpUDWXUHV� GH�VWDJQDWLRQ� HW� GH� OD� SURGXFWLRQ� GHV�FROOHFWHXUV�VRODLUHV�

*D]���0-�-RXU
6RUWLH�&DSWHXU ������0-�-RXU����

&KDXGLqUH���0-�-RXU672&.HQWUpH�����0-�-RXU(UUHXU�PHVXUH'HVWRFNDJH���0-�-RXU
3HUWHV FLUFXODWLRQ����0-�-RXU

(&6�XWLO����0-�-RXU&KDXIIDJH����0-�-RXU

VRUWLH�����0-�-RXU

6RUWLH�&DSWHXU ������0-�-RXU�����
3HUWHV�*D]���0-�-RXU

'LDJUDPPH�pQHUJpWLTXH�SRXU� OD�FKDXIIHULH����/HV�PHVXUHV�RQW�pWp�HIIHFWXpHV�SHQGDQW�OD�SpULRGH�GX����PDL������DX����VHSWHPEUH������

$QpPRPqWUH�XOWUDVRQLTXH��'�SODFp�j����FP�GH�OD�WRLWXUH�VRODLUH��EkWLPHQW������



$ILQ� G
pWXGLHU�HQ�GpWDLO OHV� IOX[�FLQpWLTXHV� HW� WKHUPLTXHV� DX�YRLVLQDJH�GHV�FDSWHXUV��GHV�DQpPRPqWUHV�XOWUDVRQLTXHV�VRQW�XWLOLVpV��&HV�DSSDUHLOV�RQW�O
DYDQWDJH��GH�SRXYRLU�PHVXUHU�OHV�WURLV�FRPSRVDQWHV�GH�OD�YLWHVVH�GX�YHQW�HW�OHXUV�IOXFWXDWLRQV�j�XQH�IUpTXHQFH�GH����+]��PHVXUHV���VHFRQGH���/D�SUpFLVLRQ�GH����FP�V��GRQQpH�SDU�OH�IDEULFDQW��D�pWp�FRQILUPpH�SDU�XQH�pWXGH�PHQpH�HQ�VRXIIOHULH�HQ�FROODERUDWLRQ�DYHF�OH�/DERUDWRLUH�G
$pURG\QDPLTXH�GH�O
(FROH�G
,QJpQLHXUV�GH�*HQqYH�
(YDOXDWLRQ�GH�OD�SHUIRUPDQFH�GHV�FDSWHXUV�VRODLUHV

/
HIIHW�GX�YHQW�PHVXUp�j�GHX[�PqWUHV�DX�GHVVXV�GHV�FDSWHXUV�VXU�OHV�SHUWHV�GH�FKDOHXU�SDU�FRQYHFWLRQ�HW�SDU� UD\RQQHPHQW� HVW� PLV� HQ� pYLGHQFH� GDQV� OH� JUDSKLTXH� FL�GHVVRXV�� /
pOpYDWLRQ� GH� WHPSpUDWXUH� GHV�FDSWHXUV� HQ� VWDJQDWLRQ� HVW� WUDFpH� HQ� IRQFWLRQ� GHV� DSSRUWV� VRODLUHV��/HV�PHVXUHV� VRQW�GLIIpUHQFLpHV�SDU�SODJHV�GH�YLWHVVH�GX�YHQW��IDLEOH��PR\HQQH��pOHYpH���&HV�DSSRUWV�VRQW�FRUULJpV�SDU�O¶HIIHW�GH�OD�FDSDFLWp�WKHUPLTXH�GHV�FROOHFWHXUV�VRODLUHV�HQ�VWDJQDWLRQ��VD�YDOHXU�YDULH�HQWUH����HW����N-�.�P� G��HQ�SDUWLH�j�O¶HIIHW�GH�OD�GLIIXVLRQ�GH�FKDOHXU�j�WUDYHUV�GHV�FDSWHXUV��TXL�SHXW�rWUH�SOXV�RX�PRLQV�TXDQWLILpH�VXU�FHWWH�³FRQVWDQWH´� � VHORQ� � OHV�FDUDFWpULVWLTXHV�GH�O¶pFKDQWLOORQ�XWLOLVp�SRXU�OD�FDOFXOHU��/D�YDOHXU�PR\HQQH�GH����N-��.�P� D�pWp�XWLOLVpH��/HV�PHVXUHV��PR\HQQpHV�SDU�SDV�GH����PLQXWHV��FRQFHUQHQW�OD�SpULRGH�G¶DYULO�j�VHSWHPEUH������

0DW� PpWpR� SODFp� VXU� OD� WRLWXUH� GX� EkWLPHQW� ����� 8Q�DQpPRPqWUH�XOWUDVRQLTXH�j�WURLV�GLPHQVLRQV�HVW�SODFp�j�����P�GX� WRLW�� /D� YLWHVVH� GX� YHQW� HVW� PHVXUpH� DYHF� GHX[�DQpPRPqWUHV�j�FRXSHOOHV�SODFpV�j���P�HW�j���P�DX�GHVVXV�GHV� FDSWHXUV�� /D� WHPSpUDWXUH� HW� O
KXPLGLWp� GH� O
DLU� VRQW�pJDOHPHQW�REWHQXHV�
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� ��� ��� ��� ��� ����$SSRU W�VR ODLU H��: �P���FRUULJp�GH�O
HIIHW�GH�OD�YDULDWLRQ �GH�WHPSpUDWX UH�GHV �FDSWHXUV �
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(IIHW�GX�YHQW�VXU�OD�WHPSpUDWXUH�GH�VWDJQDWLRQ�GHV�FDSWHXUV�VRODLUHV�



/¶HIIHW� GX� YHQW� VXU� OH� FRHIILFLHQW� GH� SHUWHV� WKHUPLTXHV� HVW� UHSUpVHQWp� HQ� EDV�� j� IDLEOH� YLWHVVH�� XQH�DXJPHQWDWLRQ� GH� OD� WHPSpUDWXUH� GHV� FDSWHXUV� GH� �� �.� HQWUDvQH� ��� :�P� GH� SHUWHV� GH� FKDOHXU�VXSSOpPHQWDLUHV�� VRLW� ��� N:� SRXU� OHV� �� FKDPSV�� $� YLWHVVH� GH� �� P�V�� SRXU� OD� PrPH� YDULDWLRQ� GH�WHPSpUDWXUH�� O
DXJPHQWDWLRQ�GHV�SHUWHV�SDU�FRQYHFWLRQ�HVW�G
HQYLURQ����:�P� ����N:���&HWWH�FRXUEH�D�pWp�REWHQXH�SDU�LQWHUSRODWLRQ�PXOWLOLQpDLUH�GHV�PHVXUHV�

(WXGH�GH�OD�GLVWULEXWLRQ�GX�YHQW�DX�WRXUV�GX�EkWLPHQW�
/D�VLPXODWLRQ�QXPpULTXH�GHV�IOX[�WXUEXOHQWV�DXWRXU�GX�EkWLPHQW�IDLW�O
REMHW�G
XQH�FROODERUDWLRQ�DYHF�OH�/DERUDWRLUH�&(50$�GH�O
(FROH�G
$UFKLWHFWXUH�GH�1DQWHV�HQ�)UDQFH��/H�FRGH�GH�FDOFXO�1�6��GpYHORSSp�j� O¶RULJLQH�SDU� OH�/DERUDWRLUH�1DWLRQDO�G¶+\GUDXOLTXH GH� O¶(OHFWULFLWp�GH�)UDQFH��HVW�XWLOLVp�� ,O�UpVRXW�OHV�pTXDWLRQV�GH�1DYLHU�6WRFNHV�EL�RX�WULGLPHQVLRQQHOOHV�HW�O¶pTXDWLRQ�GH�FRQVHUYDWLRQ�GH�OD�PDVVH�SRXU�XQ�pFRXOHPHQW�WXUEXOHQW�j� WUDYHUV� OD�PpWKRGH�GHV�pOpPHQWV�ILQLV��8Q�PDLOODJH�DYHF�������SRLQWV�D�pWp�FRQVWUXLW� SRXU� HIIHFWXHU� OD� VLPXODWLRQ� QXPpULTXH� ELGLPHQVLRQQHOOH�� GDQV� OHV� UpJLRQV� G¶LQWpUrW��QRWDPPHQW�SURFKH�GHV�WRLWXUHV�VRODLUHV��OH�PDLOODJH�HVW�SOXV�UDIILQp�
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(IIHW� GX� YHQW� VXU� OH� FRHIILFLHQW� GH� SHUWHV� WKHUPLTXHV� GHV� FROOHFWHXUV�VRODLUHV� SDU� FRQYHFWLRQ� �HW� UD\RQQHPHQW��� &RXUEH� REWHQXH� SDU�DMXVWHPHQW�PXOWLOLQpDLUH� GHV�PHVXUHV� FRQFHUQDQW� OD� SpULRGH� G¶DYULO� j�VHSWHPEUH������
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YHQW��
P�V� 9�+RUL]RQWDO��DQpPR��'�j����FP�9�+RUL]RQWDO��DQpPR�j�FRXSHOOHV�j�����FP�9�+RUL]RQWDO��DQpPR�j�FRXSHOOHV�j�����FP�9�+RUL]RQWDO��DQpPR��'�j�����FP�

&RPSRVDQWH�KRUL]RQWDOH�GX�YHQW��PHVXUpH�j�TXDWUH�KDXWHXUV�DX�GHVVXV�GHV�FDSWHXUV��/D�WRLWXUH�pWDLW�H[SRVpH�DX�YHQW�GX�VXG��/HV�GRQQpHV�UHSUpVHQWpHV�FRQFHUQHQW�OH���QRYHPEUH������

6LPXODWLRQ� QXPpULTXH� ELGLPHQVLRQQHOOH� GHV� FKDPSV� GH� YLWHVVH�DXWRXU�GHV�EkWLPHQWV�����HW�����

/D� ILJXUH� FL�FRQWUH� GRQQH� XQH�UHSUpVHQWDWLRQ�TXDOLWDWLYH�GHV�FKDPSV�GH�YLWHVVH�DXWRXU�GHV�EkWLPHQWV������j�JDXFKH�� HW� ���� �j� GURLWH�� REWHQX� SDU�VLPXODWLRQ� ELGLPHQVLRQQHOOH�� 3DU�YHQW� GX� QRUG� ��� P�V��� O
DQJOH� YLI� GX�GpFURFKHPHQW� GH� OD� WRLWXUH� GX�EkWLPHQW� ���� SURYRTXH� XQ�GpFROOHPHQW�GX�YHQW�LQFLGHQW��/H�KDXGH�OD�WRLWXUH�GX�EkWLPHQW�����FRwQFLGH�DYHF�OH�SRLQW�GH�UHFROOHPHQW�GHV�ILOHWV�G
DLU�

/H�JUDSKLTXH�j�F{Wp�PRQWUH�OHV�WRXWHV�SUHPLqUHV� PHVXUHV� GX� YHQW� VXU� OD�WRLWXUH� GX� EkWLPHQW� ���� �PR\HQQHV�SDU� SDV� GH� ��� PLQXWHV��� /D� WRLWXUH�pWDLW� H[SRVpH� DX� YHQW� GX� VXG� OH� ��QRYHPEUH�� /D� FRPSDUDLVRQ�TXDQWLWDWLYH� HQWUH� OHV� GRQQpHV�FDOFXOpHV� HW� PHVXUpHV� GRLW� SHUPHWWUH�GH� FDOLEUHU� OH� PRGqOH� QXPpULTXH&HOXL�FL� VHUD� DORUV� XWLOLVp� SRXU�VLPXOHU� GHV� GLVSRVLWLIV� GH� SURWHFWLRQ��FODXVWUHV��GLVSRVLWLIV�VLPSOHV��



�� &ROODERUDWLRQ8Q�JURXSH G
DFFRPSDJQHPHQW FRPSUHQG�OHV�UHSUpVHQWDQWV�GHV�LQVWLWXWLRQV�SDUWLHV�SUHQDQWHV�DX�SURMHW�HW�GHV� FHUFOHV� FRQFHUQpV� SDU� O
XWLOLVDWLRQ� UDWLRQQHOOH� GH� O
pQHUJLH� DLQVL� TXH� FHUWDLQV� SURIHVVLRQQHOV� D\DQW�SDUWLFLSp�j�OD�FRQVWUXFWLRQ�GH�OD�&LWp�6RODLUH��6RQ�REMHFWLI�HVW�G
DVVXUHU�OD�OLDLVRQ�HQWUH�OH�JURXSH�GH�VXLYL�HW�OHV�PLOLHX[�FRQFHUQpV�SDU�OHV�UpVXOWDWV�GH�FHWWH�UHFKHUFKH��,O�V
HVW�UpXQLW�GHX[�IRLV�FHWWH�DQQpH��MXLQ�HW�QRYHPEUH��/D�VLPXODWLRQ�QXPpULTXH�GHV�IOX[�WXUEXOHQWV�DXWRXU�GX�EkWLPHQW�IDLW�O
REMHW�G
XQH�FROODERUDWLRQ�DYHF�OH�/DERUDWRLUH�&(50$�GH�O
(FROH�G
$UFKLWHFWXUH�GH�1DQWHV�HQ�)UDQFH��/HV�DQpPRPqWUHV�XOWUDVRQLTXHV�RQW�pWp�WHVWpV�HQ�VRXIIOHULH�DX�/DERUDWRLUH�G
$pURG\QDPLTXH�GH�O
(FROH�G
,QJpQLHXUV�GH�*HQqYH�8QH�FROODERUDWLRQ�DYHF�0��+HOGHU�*RQoDOYHV��/1(7,��/LVERQQH��SHUPHWWUD�GH�WUDQVSRVHU�OH�FRQFHSW�GH�WRLWXUH�VRODLUH�DX�3RUWXJDO�
�� 3HUVSHFWLYHV/D� GHX[LqPH� DQQpH� GH�PHVXUHV� GRLW� WHUPLQHU� O¶pWp� ������/¶pWXGH� GH� O¶LQWpJUDWLRQ� GX� V\VWqPH� VRODLUH�GDQV�O¶HQVHPEOH�GHV�LQVWDOODWLRQV�WHFKQLTXHV�GX�EkWLPHQW�SRXUUD�DORUV�rWUH�FRPSOpWpH��/¶DQDO\VH� GHV� GRQQpHV� FRQFHUQDQW� O¶pWXGH� ILQH� GH� OD� WRLWXUH� VRODLUH� GRLW� DXVVL� rWUH� pWDEOLH�� (OOH� QRXV�SHUPHWWUD� G¶XQH� SDUW� G¶pYDOXHU� O¶LQWpJUDWLRQ� GHV� FDSWHXUV� VRODLUHV� GX� SRLQW� GH� YXH� DUFKLWHFWXUDO�� HW�G¶DXWUH�SDUW�GH� WLUHU�TXHOTXHV�HQVHLJQHPHQWV�VXU� O¶LQIOXHQFH�GX�YHQW��YLWHVVH��GLUHFWLRQ�� LQWHQVLWp�GH� OD�WXUEXOHQFH��VXU�OD�SHUIRUPDQFH�GHV�FDSWHXUV�VRODLUHV�/D� FRQQH[LRQ� GX� FKDPS� GH� FDSWHXUV� DX� EkWLPHQW� &� HVW� DFWXHOOHPHQW� HQ� FRXUV�� /D� IRXUQLWXUH� GH� OD�FKDOHXU� HVWLYDOH� H[FpGHQWDLUH� DX� EkWLPHQW� YRLVLQ� GRLW� SHUPHWWUH� G¶DXJPHQWHU� O¶DSSRUW� VX� V\VWqPH�VRODLUH��/D�PHVXUH�GH�O¶pWp������QRXV�VHPEOH�DORUV�LPSRUWDQWH�SRXU�FRQFOXUH�FHWWH�pWXGH�/D� FROODERUDWLRQ� DYHF� OH� &(50$� VHUD� SRXUVXLYLH�� LO� HVW� SUpYX� G¶HIIHFWXHU� XQH� VLPXODWLRQ�DpURG\QDPLTXH�WULGLPHQVLRQQHOOH��HW�G¶LQWpJUHU�O¶HIIHW�GH�OD�WHPSpUDWXUH�GHV�FDSWHXUV�VXU�O¶pFRXOHPHQW�
�� 3XEOLFDWLRQV/HV�WUDYDX[�HIIHFWXpV�RQW�GRQQp�OLHX�DX[�SXEOLFDWLRQV�VXLYDQWHV�Ö 6XLYL�VFLHQWLILTXH�GH�OD�&LWp�VRODLUH�3Up�GX�&DPS�j�3ODQ�OHV�2XDWHV�*HQqYH��)HXLOOH�G
LQIRUPDWLRQ�1����MXLQ����Ö 6XLYL�VFLHQWLILTXH�GH�OD�&LWp�VRODLUH�3Up�GX�&DPS�j�3ODQ�OHV�2XDWHV�*HQqYH��)HXLOOH�G
LQIRUPDWLRQ�1����QRY����Ö 6XLYL�VFLHQWLILTXH�GH�OD�&LWp�VRODLUH�3Up�GX�&DPS�j�3ODQ�OHV�2XDWHV�*HQqYH��)HXLOOH�G
LQIRUPDWLRQ�1����MXLQ����Ö 6XLYL�VFLHQWLILTXH�GH�OD�&LWp�VRODLUH�3Up�GX�&DPS�j�3ODQ�OHV�2XDWHV�*HQqYH��)HXLOOH�G
LQIRUPDWLRQ�1����QRY����Ö 3/2�� DQDO\VH� pQHUJpWLTXH� GH� OD� FLWp� VRODLUH� GH� 3ODQ�OHV�2XDWHV�� &8(3(� ± 5DSSRUW� G¶DFWLYLWpV�����������Ö $�ORZ�HQHUJ\�EXLOGLQJ�ZLWK�DQ�LQWHJUDWHG XQFRYHUHG�VRODU�FROOHFWRU�URRI�LQ�WKH�VXEXUE�RI�*HQHYD��&+���3URFHHGLQJV�RI�3/($¶����3RUWXJDO��-XQH������


