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,QVWUXFWLRQ�'*�Q����������GX����RFWREUH�����

$LGHV�j�O¶HPEDXFKH�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ ��O
DLGH�
IRUIDLWDLUH�j�O
HPSOR\HXU��$)(��HW�O¶DLGH�j�O¶HPEDXFKH�GHV�
GHPDQGHXUV�G¶HPSORL�GH����DQV�HW�SOXV�HQ�FRQWUDW�GH�
SURIHVVLRQQDOLVDWLRQ��$LGH�GH�O¶eWDW�
/
DLGH�IRUIDLWDLUH�j�O
HPSOR\HXU��$)(��HVW�XQH�DLGH�GH�3{OH�HPSORL�DWWULEXpH�SRXU�O¶HPEDXFKH�G¶XQ
GHPDQGHXU�G
HPSORL�GH����DQV�RX�SOXV�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�

,QLWLDOHPHQW�SUpYXH�SDU�OD�GpOLEpUDWLRQ�Q���������GX����GpFHPEUH�������HOOH�D�pWp�UHPSODFpH�SDU�OD�
GpOLEpUDWLRQ�Q����������GX����PDL������TXL�HQ�D�PRGLILp�OHV�FRQGLWLRQV�G
DWWULEXWLRQ�DILQ�GH�SHUPHWWUH�
OH�FXPXO�DYHF�O
DLGH�j�O
HPEDXFKH�GHV�GHPDQGHXUV�G
HPSORL�kJpV�GH����DQV�HW�SOXV�HQ�FRQWUDW�GH�
SURIHVVLRQQDOLVDWLRQ��

/¶DLGH�j�O¶HPEDXFKH�GHV�GHPDQGHXUV�G
HPSORL�GH����DQV�HW�SOXV�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�HVW�
XQH�DLGH�GH�O¶eWDW��LQVWLWXpH�SDU�OH�GpFUHW�Q�����������GX����PDL�������

&HWWH�DLGH�GH�O¶eWDW��GRQW�OD�JHVWLRQ�HVW�FRQILpH�j�3{OH�HPSORL��HVW�LGHQWLILpH�GDQV�OH�V\VWqPH�
G¶LQIRUPDWLRQ�VRXV�O¶LQWLWXOp�3(36�

���&KDPS�G¶DSSOLFDWLRQ�GHV�GLVSRVLWLIV

�����(PSOR\HXUV�FRQFHUQpV

,O�V¶DJLW�GHV�HQWUHSULVHV��DVVXMHWWLV�DX�ILQDQFHPHQW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH��TXL�
HPEDXFKHQW�GDQV�OH�FDGUH�G¶XQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��

3HXYHQW�REWHQLU�OH�EpQpILFH�GH�FHV�DLGHV��j�O¶H[FHSWLRQ�GHV�SDUWLFXOLHUV�HPSOR\HXUV������

� OHV�HQWUHSULVHV�GH�GURLW�SULYp��TXHO�TXH�VRLW�OHXU�HIIHFWLI��VLWXpHV�HQ�PpWURSROH��GDQV�OHV�
GpSDUWHPHQWV�HW�UpJLRQV�G¶RXWUH�PHU��'520���VRLW�/D�5pXQLRQ��0D\RWWH��OD�*X\DQH��OD�
0DUWLQLTXH��OD�*XDGHORXSH�RX�GDQV�OHV�FROOHFWLYLWpV�WHUULWRULDOHV�GH�6DLQW�3LHUUH�HW�0LTXHORQ��
6DLQW�%DUWKpOHP\�HW�6DLQW�0DUWLQ��

� OHV�HQWUHSULVHV�G¶DUPHPHQW�PDULWLPH��
� OHV�pWDEOLVVHPHQWV�SXEOLFV�LQGXVWULHOV�HW�FRPPHUFLDX[��
� OHV�HQWUHSULVHV�GH�WUDYDLO�WHPSRUDLUH�

6RQW�GRQF�H[FOXV�GX�EpQpILFH�GH�FHV�DLGHV��

� O¶eWDW��OHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI�
� OHV�HPSOR\HXUV�VLWXpV�j�0RQDFR�

�����'HPDQGHXUV�G
HPSORL�FRQFHUQpV

/
LQWpUHVVp�GRLW�rWUH�GHPDQGHXU�G
HPSORL��F
HVW�j�GLUH�LQVFULW�VXU�OD�OLVWH�GHV�GHPDQGHXUV�G
HPSORL��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�/���������GX�FRGH�GX�WUDYDLO��j��OD�YHLOOH�GH�OD�VLJQDWXUH�GX�
FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�

,O�GRLW�rWUH�kJp�GH����DQV�RX�SOXV�SRXU�EpQpILFLHU�GH�O¶$)(�GH�3{OH�HPSORL��GH����DQV�HW�SOXV�SRXU�
O¶DLGH�GH�O¶eWDW��/¶kJH�HVW�DSSUpFLp�j�OD�GDWH�GH�GpEXW�G¶H[pFXWLRQ�GX�FRQWUDW��

���&RQGLWLRQV�G¶DWWULEXWLRQ�GHV�DLGHV�

/
DLGH�IRUIDLWDLUH�j�O¶HPSOR\HXU�HVW�DWWULEXpH�VRXV�UpVHUYH�TXH�O¶HQYHORSSH�ILQDQFLqUH��DOORXpH�j�FH�
GLVSRVLWLI�SDU�3{OH�HPSORL��QH�VRLW�SDV�pSXLVpH�

�����(PEDXFKH�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ

/¶HPEDXFKH�GRLW�rWUH�UpDOLVpH�GDQV�OH�FDGUH�G
XQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�YLVp�DX[�DUWLFOHV�

/���������j�/����������GX�FRGH�GX�WUDYDLO��TX¶LOV�VRLHQW�FRQFOXV�j�GXUpH�GpWHUPLQpH�RX�LQGpWHUPLQpH�

/H�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�SHXW�SUHQGUH�OD�IRUPH��



>��� ���� @

1����GX��� RFWREUH ����

� G¶XQ�FRQWUDW�j�GXUpH�GpWHUPLQpH��&''��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/���������GX�FRGH�GX�WUDYDLO�
G¶XQH�GXUpH�PLQLPDOH�GH���PRLV�FRUUHVSRQGDQW�j�OD�GXUpH�PLQLPDOH�GH�O¶DFWLRQ�GH�
SURIHVVLRQQDOLVDWLRQ��/����������FRGH�GX�WUDYDLO���

� G¶XQ�FRQWUDW�j�GXUpH�LQGpWHUPLQpH��&',���GRQW�O¶DFWLRQ�GH�SURIHVVLRQQDOLVDWLRQ� G¶XQH�GXUpH�
PLQLPDOH�GH���PRLV��VH�VLWXH�DX�GpEXW�GX�FRQWUDW�

�����$EVHQFH�GH�OLFHQFLHPHQW�pFRQRPLTXH

3RXU�EpQpILFLHU�GH�O
DLGH��O
HQWUHSULVH�QH�GRLW�SDV�DYRLU�SURFpGp��GDQV�OHV�VL[�PRLV�TXL�SUpFqGHQW�
O
HPEDXFKH��j�XQ�OLFHQFLHPHQW�pFRQRPLTXH�DX�VHQV�GH�O
DUWLFOH�/���������GX�FRGH�GX�WUDYDLO�LQWHUYHQX�
VXU�OH�SRVWH�SRXUYX�SDU�OH�UHFUXWHPHQW�

�����$EVHQFH�GH�Up�HPEDXFKH

/
DLGH�QH�SHXW�SDV�rWUH�DWWULEXpH�VL�OH�WLWXODLUH�GX�FRQWUDW�D�DSSDUWHQX�j�O
HIIHFWLI�GH�O
HQWUHSULVH�DX�FRXUV�
GHV�VL[�GHUQLHUV�PRLV�SUpFpGDQW�OD�GDWH�GH�GpEXW�GX�FRQWUDW�

&HWWH�FRQGLWLRQ�V¶HQWHQG�pJDOHPHQW�SRXU�O¶$)(�GH�3{OH�HPSORL��(Q�HIIHW��OD�GpOLEpUDWLRQ�Q����������GX�
���PDL������UHODWLYH�j�O¶DLGH�IRUIDLWDLUH�j�O¶HPSOR\HXU�pQRQFH�TXH�OH�GHPDQGHXU�G¶HPSORL�YLVp�SDU�
O¶DLGH�GRLW�SUpVHQWHU�©�GHV�GLIILFXOWpV�G¶LQVHUWLRQ�GDQV�O¶HPSORL�ª��WHO�Q¶HVW�SDV�OH�FDV�G¶XQ�GHPDQGHXU�
G¶HPSORL�TXL�D�DSSDUWHQX�j�O
HIIHFWLI�GH�O
HQWUHSULVH�GDQV�OHV�VL[�GHUQLHUV�PRLV�TXL�SUpFqGHQW�OD�GDWH�GH�
GpEXW�GH�VRQ�FRQWUDW�

�����&XPXOV�DXWRULVpV�DYHF�G¶DXWUHV�DLGHV�RX�UpGXFWLRQ�GH�FKDUJHV

/¶$)(�GH�3{OH�HPSORL�QH�SHXW�rWUH�FXPXOpH�DYHF�DXFXQH�DXWUH�DLGH�j�O¶HPEDXFKH�VDXI�DYHF�O
DLGH�GH�
O¶eWDW�SRXU�O
HPEDXFKH�GHV�GHPDQGHXUV�G
HPSORL�GH����DQV�HW�SOXV�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�
SUpYXH�SDU�OH�GpFUHW�Q���������� GX����PDL������

/¶$)(�HW�O
DLGH�GH�O¶eWDW�SHXYHQW�rWUH�FXPXOpHV�DYHF�OD�UpGXFWLRQ�JpQpUDOH�GHV�FRWLVDWLRQV�SDWURQDOHV�
�DUWLFOH�/���������GX�FRGH�GH�OD�VpFXULWp�VRFLDOH���

/HV�DLGHV�VRQW�pJDOHPHQW�FXPXODEOHV�DYHF�WRXWHV�OHV�DLGHV�YHUVpHV�SDU�O¶$*(),3+��FI� DLGH�j�
O
HPEDXFKH�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��DLGH�j�O¶DFFXHLO��j�O¶LQWpJUDWLRQ�HW�j�O¶pYROXWLRQ�
SURIHVVLRQQHOOH�GHV�SHUVRQQHV�KDQGLFDSpHV�RX�HQFRUH�DLGH�ILQDQFLqUH�SRXU�O
DGDSWDWLRQ�GHV�VLWXDWLRQV�
GH�WUDYDLO��

���0RQWDQW�GHV�DLGHV�

/H�PRQWDQW�GH�FKDTXH�DLGH�HVW�SODIRQQp�j�������¼�SDU�HPEDXFKH�

/H�PRQWDQW�GH�O
DLGH�HVW�FDOFXOp�j�GXH�SURSRUWLRQ�GX�WHPSV�GH�WUDYDLO�HIIHFWLI�GpFODUp�SDU�O¶HPSOR\HXU�
DX�PRPHQW�GH�OD�GpFODUDWLRQ�G¶DFWXDOLVDWLRQ��FI��SRLQW������

���3{OH�HPSORL�VHUYLFHV�FRPSpWHQW�

6XU�GpFLVLRQ�GX�GLUHFWHXU�JpQpUDO�GH�3{OH�HPSORL��3{OH�HPSORL�VHUYLFHV�JqUH�LQWpJUDOHPHQW�FHV�GHX[�
GLVSRVLWLIV�SRXU�OH�FRPSWH�GHV�'LUHFWLRQV�UpJLRQDOHV�GH�3{OH�HPSORL��

$LQVL��TXHO�TXH�VRLW�OH�OLHX�G
LPSODQWDWLRQ�GH�O
HQWUHSULVH��3{OH�HPSORL�VHUYLFHV�HVW�FRPSpWHQW SRXU��

� LQVWUXLUH�OHV�GHPDQGHV�G¶DLGHV�HW�UpSRQGUH�j�WRXWH�VROOLFLWDWLRQ�GH�O
HPSOR\HXU�OLpH�j�FHV�
GLVSRVLWLIV��

� QRWLILHU�OHV�GpFLVLRQV�G¶DFFHSWDWLRQ��GH�UHMHW�HW�OHV�GLIIpUHQWV�FRXUULHUV�GH�GHPDQGHV�GH�SLqFHV�
FRPSOpPHQWDLUHV��

� H[DPLQHU�OHV�UHFRXUV�IRUPpV�SDU�O
HPSOR\HXU��FI��SRLQW�����
� SURFpGHU�DX�YHUVHPHQW�GHV�DLGHV�
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���'HPDQGH�G¶DLGHV�

�����)RUPXODLUH�GH�GHPDQGH

8Q�IRUPXODLUH�XQLTXH�GH�GHPDQGH��GLVSRQLEOH�VXU�OH�VLWH�GH�3{OH�HPSORL�ZZZ�SROH�HPSORL�IU��SHUPHW�
GH�VROOLFLWHU�j�OD�IRLV�O¶DLGH�IRUIDLWDLUH�j�O
HPSOR\HXU��$)(��HW�O¶DLGH�j�O
HPEDXFKH�G
XQ�GHPDQGHXU�
G
HPSORL�kJp�GH����DQV�HW�SOXV�HQ�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��GpFUHW�Q�����������GX����PDL�
�������

,O�HVW�WpOpFKDUJHDEOH�DX�IRUPDW�3')�HW�VH�SUpVHQWH�VRXV�OD�IRUPH�GH�GHX[�IHXLOOHWV��

� OH�SUHPLHU�IHXLOOHW�HVW�j�DGUHVVHU�SDU�O¶HPSOR\HXU�j�3{OH�HPSORL�VHUYLFHV��
� OH�GHX[LqPH�IHXLOOHW�HVW�j�FRQVHUYHU�SDU�O¶HPSOR\HXU�

/H�IRUPXODLUH�GH�GHPDQGH�G
DLGHV�j�O¶HPEDXFKH�G¶XQ�GHPDQGHXU�G¶HPSORL�HQ�FRQWUDW�GH�
SURIHVVLRQQDOLVDWLRQ��DLGH�IRUIDLWDLUH�j�O¶HPSOR\HXU�HW�RX�DLGH�j�O¶HPEDXFKH�GHV����DQV�HW�SOXV��HVW�j�
HQYR\HU�j�3{OH�HPSORL�VHUYLFHV�� 76$�������� ������1DQWHUUH�FHGH[����DFFRPSDJQp�GHV�SLqFHV�
MXVWLILFDWLYHV��

� OD�FRSLH�GX�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��YROHW���GH�OD�OLDVVH�&HUID�Q������������G�PHQW�
FRPSOpWpV��GDWpV�HW�VLJQpV�SDU�O¶HPSOR\HXU�HW�OH�VDODULp��

� OD�GpFLVLRQ�GH�SULVH�HQ�FKDUJH�ILQDQFLqUH�TXH�O¶RSpUDWHXU�GH�FRPSpWHQFHV��23&2��GRLW�
UHWRXUQHU�j�O¶HPSOR\HXU�GDQV�OHV����MRXUV�GH�OD�UpFHSWLRQ�GX�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�
RX��HQ�O¶DEVHQFH�GH�UpSRQVH�DX���H�MRXU��OD�SUHXYH�GX�GpS{W�GX�FRQWUDW�DXSUqV�GH�FHW�
RUJDQLVPH��

� XQ�MXVWLILFDWLI�GH�FRRUGRQQpHV�EDQFDLUHV�DX[�QRUPHV�%,&�HW�,%$1�

�����'pODL�GH�GpS{W

/H�IRUPXODLUH�GH�GHPDQGH�G
DLGHV�GRLW�rWUH�DGUHVVp�G�PHQW�FRPSOpWp��GDWp�HW�VLJQp�SDU�O
HPSOR\HXU�j�
3{OH�HPSORL�VHUYLFHV��DX�SOXV�WDUG�WURLV�PRLV�DSUqV�OD�GDWH�GH�GpEXW�G
H[pFXWLRQ�GX�FRQWUDW�GH�
SURIHVVLRQQDOLVDWLRQ��GDQV�OH�FDV�FRQWUDLUH�O¶DLGH�Q¶HVW�SDV�GXH�

�����([DPHQ�GH�OD�GHPDQGH�G¶DLGHV

(Q�FDV�GH�GHPDQGH�LQFRPSOqWH�RX�QRQ�VLJQpH��OD�GHPDQGH�G¶DLGHV�HVW�UHWRXUQpH��DSUqV�DYRLU�pWp�
HQUHJLVWUpH��VL�QpFHVVDLUH��j�O¶HPSOR\HXU�DFFRPSDJQpH�G¶XQ�FRXUULHU�O
LQYLWDQW�j�FRPSOpWHU�OHV�
UXEULTXHV�FRQFHUQpHV�RX�j�VLJQHU�HW�j�UHWRXUQHU�OH�IRUPXODLUH�j�3{OH�HPSORL�VHUYLFHV�GDQV�OHV�
PHLOOHXUV�GpODLV�

/HV�FRXUULHUV�UDSSHOOHQW�j�O¶HPSOR\HXU�OH�GpODL�GH�GpS{W�GH�OD�GHPDQGH�G¶DLGHV��GpODL�DX�GHOj�GXTXHO�
OHV�DLGHV�QH�SRXUURQW�SOXV�rWUH�DWWULEXpHV�

/D�GHPDQGH�FRPSOqWH��XQH�IRLV�WUDLWpH��IDLW�O¶REMHW�G¶XQH�GpFLVLRQ�G¶DFFHSWDWLRQ�RX�GH�UHMHW�GH�O¶DLGH���
GHV�DLGHV�GHPDQGpH�V��

'DQV�OH�FDV�G¶XQH�GpFLVLRQ�G¶DFFHSWDWLRQ�SDUWLHOOH��H[HPSOH���DFFHSWDWLRQ�GH�O¶DLGH�IRUIDLWDLUH�j�
O¶HPSOR\HXU�HW�UHMHW�GH�OD�GHPDQGH�G¶DLGH�GH�O¶eWDW��RX�GH�UHMHW��OH�FRXUULHU�GH�QRWLILFDWLRQ�PHQWLRQQH�
H[SUHVVpPHQW�OHV�YRLHV�GH�UHFRXUV�GRQW�GLVSRVH�O¶HPSOR\HXU�

���0RGDOLWpV�GH�YHUVHPHQW�GHV�DLGHV

�����$FWXDOLVDWLRQ

$YDQW�OD�ILQ�GX�WURLVLqPH�HW�GX�GL[LqPH�PRLV�G¶H[pFXWLRQ�GX�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��3{OH�
HPSORL�VHUYLFHV�DGUHVVH�XQH�GpFODUDWLRQ�G¶DFWXDOLVDWLRQ�SHUPHWWDQW�j�O¶HPSOR\HXU�G¶DWWHVWHU�TXH OH�
FRQWUDW�RX�O
DFWLRQ�GH�SURIHVVLRQQDOLVDWLRQ�HVW�WRXMRXUV�HQ�FRXUV�j�O¶pFKpDQFH�GX�YHUVHPHQW�

/D�GpFODUDWLRQ�G¶DFWXDOLVDWLRQ�SHUPHW�pJDOHPHQW�j�O¶HPSOR\HXU�GH�GpFODUHU�WRXWH�PRGLILFDWLRQ�GH�VD�
VLWXDWLRQ�RX�GH�FHOOH�GX�VDODULp�FRQFHUQp�

&HWWH�GpFODUDWLRQ GRLW�rWUH�UHWRXUQpH�j�3{OH�HPSORL�VHUYLFHV��G�PHQW�FRPSOpWpH�HW�VLJQpH�SDU�
O¶HPSOR\HXU��GDQV�OHV�PHLOOHXUV�GpODLV�HW�DX�SOXV�WDUG�GDQV�OHV�WURLV�PRLV�VXLYDQWV�FKDFXQH�GHV�
pFKpDQFHV��$�GpIDXW��O¶DLGH�QH�SRXUUD�SOXV�rWUH�YHUVpH�HW�LO�UHFHYUD�XQ�DYLV�GH�QRQ�SDLHPHQW�
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(Q�FDV�GH�PRGLILFDWLRQ�GH�OD�GXUpH�GH�WUDYDLO�GX�VDODULp��H[HPSOH���ORUVTXH�OH�FRQWUDW�GH�
SURIHVVLRQQDOLVDWLRQ�LQLWLDOHPHQW�FRQFOX�j�WHPSV�SDUWLHO�HVW�PRGLILp�HQ�FRQWUDW�j�WHPSV�SOHLQ���OHV�
FRSLHV�GH�O¶DYHQDQW�VLJQp�SDU�OHV�SDUWLHV�HW�GH�OD�GpFLVLRQ�GH�O¶23&2�GHYURQW�rWUH�MRLQWHV�j�OD�
GpFODUDWLRQ�G¶DFWXDOLVDWLRQ�

(Q�FDV�GH�GpFODUDWLRQ�G¶DFWXDOLVDWLRQ�LQFRPSOqWH��XQ�FRXUULHU�GH�GHPDQGH�GH�SLqFHV�FRPSOpPHQWDLUHV�
HVW�DGUHVVp�j�O¶HPSOR\HXU�

'RLW�rWUH�GpFODUp�HQ�FRXUV��OH�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ�VXVSHQGX�SRXU�OHV�PRWLIV�PDODGLH��
PDWHUQLWp��HWF�

�����9HUVHPHQW�GHV�DLGHV

3RXU�FKDFXQH�GHV�DLGHV��GHX[�YHUVHPHQWV�VRQW�HIIHFWXpV�SDU�3{OH�HPSORL�VHUYLFHV��

� OH�SUHPLHU�G
XQ�PRQWDQW�GH�������¼�HVW�G��j�O
LVVXH�GX�WURLVLqPH�PRLV�G
H[pFXWLRQ�GX�FRQWUDW�
GH�SURIHVVLRQQDOLVDWLRQ�j�GXUpH�GpWHUPLQpH�RX�GH�O
DFWLRQ�GH�SURIHVVLRQQDOLVDWLRQ�GX�FRQWUDW�j�
GXUpH�LQGpWHUPLQpH��

� OH�VHFRQG�G
XQ�PRQWDQW�GH�������¼�HVW�G���OH�FDV�pFKpDQW��j�O
LVVXH�GX�GL[LqPH�PRLV�
G
H[pFXWLRQ�GX�FRQWUDW�RX�GH�O
DFWLRQ�GH�SURIHVVLRQQDOLVDWLRQ�

/HV�YHUVHPHQWV�VRQW�HIIHFWXpV�DSUqV�UHWRXU�SDU�O¶HPSOR\HXU�GHV�GpFODUDWLRQV�G¶DFWXDOLVDWLRQ�DWWHVWDQW�
TXH�OH�FRQWUDW�RX�O
DFWLRQ�GH�SURIHVVLRQQDOLVDWLRQ�HVW�WRXMRXUV�HQ�FRXUV�DX[�pFKpDQFHV�GH�SDLHPHQW��
VRLW�j�OD�ILQ�GX�WURLVLqPH�HW�GX�GL[LqPH�PRLV�G¶H[pFXWLRQ�GX�FRQWUDW�GH�SURIHVVLRQQDOLVDWLRQ��FI��SRLQW�
�����

8Q�DYLV�GH�SDLHPHQW��SUpFLVDQW�OH�PRQWDQW�GH�O¶DLGH�YHUVpH�SRXU�FKDTXH�VDODULp�FRQFHUQp��HVW�DGUHVVp�
j�O¶HPSOR\HXU�

6L�OH�FRQWUDW�RX�O
DFWLRQ�GH�SURIHVVLRQQDOLVDWLRQ�D�pWp�LQWHUURPSX�RX�HVW�DUULYp j�WHUPH��DYDQW�O
XQH�GHV�
pFKpDQFHV�VXVPHQWLRQQpHV��O
DLGH�FRUUHVSRQGDQWH�Q
HVW�SDV�GXH�HW�O¶HPSOR\HXU�UHoRLW�XQ�DYLV�GH�QRQ�
SDLHPHQW�

/H�PRQWDQW�GH�O
DLGH�HVW�FDOFXOp�HQ�IRQFWLRQ�GH�OD�GXUpH�GX�WHPSV�GH�WUDYDLO��/¶LQWHQVLWp�KRUDLUH�GH�
WUDYDLO�UHWHQXH�HVW�FHOOH�GpFODUpH�j�O¶DFWXDOLVDWLRQ��/D�GDWH�G¶HIIHW�GH�OD�PRGLILFDWLRQ�GX�FRQWUDW�Q¶D�
DXFXQ�LPSDFW�VXU�OH�FDOFXO�GH�O¶DLGH��

([HPSOH��

/H��HU�MDQYLHU��HPEDXFKH�j�WHPSV�SDUWLHO��j��������3XLV��j�FRPSWHU�GX��HU�DR�W��PRGLILFDWLRQ�GX�
FRQWUDW�GH�WUDYDLO�SRXU�XQ�SDVVDJH�j�WHPSV�SOHLQ��

¾ 9HUVHPHQW�GH�OD�SUHPLqUH�PRLWLp�GH�O
DLGH�j�O
LVVXH�GHV�WURLV�SUHPLHUV�PRLV�G
H[pFXWLRQ�GX�
FRQWUDW� �����¼�������GH�������¼��

¾ 9HUVHPHQW�GH�OD�GHX[LqPH�PRLWLp�GH�O
DLGH�j�O
LVVXH�GHV�GL[�SUHPLHUV�PRLV�G
H[pFXWLRQ�GX�
FRQWUDW� �������¼���WHPSV�SOHLQ�j�O¶DFWXDOLVDWLRQ�GH�OD�VHFRQGH�pFKpDQFH��

¾ $X�WRWDO��O¶HPSOR\HXU�SHUFHYUD�XQH�DLGH�GH�������¼��RX�GH�������¼�V¶LO�FXPXOH�O¶$)(�HW�O¶DLGH�
GH�O¶eWDW�SRXU�O¶HPEDXFKH�G¶XQ�GHPDQGHXU�G¶HPSORL�GH����DQV�HW�SOXV����

([HPSOH��

/H��HU�MDQYLHU��HPEDXFKH�j�WHPSV�SOHLQ��3XLV��j�FRPSWHU�GX��HU�DR�W��PRGLILFDWLRQ�GX�FRQWUDW�GH�WUDYDLO�
SRXU�XQ�SDVVDJH�j�WHPSV�SDUWLHO��j�������

¾ 9HUVHPHQW�GH�OD�SUHPLqUH�PRLWLp�GH�O
DLGH�j�O
LVVXH�GHV�WURLV�SUHPLHUV�PRLV�G
H[pFXWLRQ�GX�
FRQWUDW� �������¼

¾ 9HUVHPHQW�GH�OD�GHX[LqPH�PRLWLp�GH�O
DLGH�j�O
LVVXH�GHV�GL[�SUHPLHUV�PRLV�G
H[pFXWLRQ�GX�
FRQWUDW� �����¼�������GH�������¼���WHPSV�SDUWLHO�j�O¶DFWXDOLVDWLRQ�GH�OD�VHFRQGH�pFKpDQFH�

¾ $X�WRWDO��O¶HPSOR\HXU�SHUFHYUD�XQH�DLGH�GH�������¼��RX�GH�������¼�V¶LO�FXPXOH�O¶$)(�HW�O¶DLGH�
GH�O¶eWDW�SRXU�O¶HPEDXFKH�G¶XQ�GHPDQGHXU�G¶HPSORL�GH����DQV�HW�SOXV��
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�����6XVSHQVLRQ�GX�YHUVHPHQW

/H�YHUVHPHQW�GH�O¶DLGH�HVW�VXVSHQGX�ORUVTXH�O¶HPSOR\HXU�Q¶D�SDV�UHWRXUQp�OD�GpFODUDWLRQ�
G¶DFWXDOLVDWLRQ�RX�ORUVTXH�FHWWH�GpFODUDWLRQ�HVW�LUUHFHYDEOH��DEVHQFH�GH�VLJQDWXUH�GH�O¶HPSOR\HXU��

'H�PrPH��WRXWH�GpFODUDWLRQ�G¶DFWXDOLVDWLRQ�LQFRPSOqWH�VXVSHQG�OH�YHUVHPHQW�GH�O¶DLGH��,O�HQ�HVW�DLQVL�
ORUVTXH�FHUWDLQHV�LQIRUPDWLRQV�VRQW�PDQTXDQWHV��DEVHQFH�GX�QRPEUH�G
KHXUHV�KHEGRPDGDLUH�HIIHFWXp�
SDU�OH�VDODULp�ORUVTXH�O
HPSOR\HXU�LQGLTXH�TXH�VD�GXUpH�GH�WUDYDLO�D�pWp�PRGLILpH��SDU�H[HPSOH��

'DQV�FHWWH�VLWXDWLRQ��3{OH�HPSORL�VHUYLFHV�DGUHVVH�j�O¶HPSOR\HXU�XQH�GHPDQGH�G¶LQIRUPDWLRQV�
FRPSOpPHQWDLUHV��OXL�LQGLTXDQW�TXH�VD�GpFODUDWLRQ�Q¶D�SDV�pWp�SULVH�HQ�FRPSWH�RX�O
D�pWp�SDUWLHOOHPHQW��
(OOH�LQGLTXH�OH�PRWLI�j�O¶HPSOR\HXU�HW�MRLQW��OH�FDV�pFKpDQW��XQH�QRXYHOOH�GpFODUDWLRQ�G¶DFWXDOLVDWLRQ�

(QILQ��OH�YHUVHPHQW�GH�O¶DLGH�HVW�VXVSHQGX�ORUVTXH�O¶HPSOR\HXU�Q¶HVW�SDV�j�MRXU�GH�VHV�REOLJDWLRQV�
GpFODUDWLYHV�HW�GH�SDLHPHQW�j�O¶pJDUG�GHV�RUJDQLVPHV�GH�UHFRXYUHPHQW�GHV�FRWLVDWLRQV�HW�GHV�
FRQWULEXWLRQV�GH�VpFXULWp�VRFLDOH�RX�G¶DVVXUDQFH�FK{PDJH�

/D�FRQGLWLRQ�GH�SDLHPHQW�HVW�FRQVLGpUpH�FRPPH�UHPSOLH�GqV�ORUV�TXH�O¶HPSOR\HXU�D�VRXVFULW�XQ�SODQ�
G¶DSXUHPHQW�GHV�FRWLVDWLRQV�UHVWDQW�GXHV�

/H�YHUVHPHQW�GH�O
DLGH�HVW�VXVSHQGX�MXVTX
j�FH�TXH�O
HPSOR\HXU�VH�VRLW�PLV�HQ�FRQIRUPLWp�DYHF�VHV�
REOLJDWLRQV�GpFODUDWLYHV�HW�GH�SDLHPHQW�HW��DX�SOXV�WDUG��MXVTX
j O
H[SLUDWLRQ�G
XQ�GpODL�GH�TXLQ]H�PRLV�
VXLYDQW�OD�GDWH�GX�GpEXW�GH�O
H[pFXWLRQ�GX�FRQWUDW�FRQFHUQp��$�GpIDXW��O
DLGH�Q
HVW�SOXV�GXH�DX�GHOj�GH�
FH�GpODL�

���3URFpGXUH�GH�UpSpWLWLRQ�GX�WURS�SHUoX�

(Q�FDV�GH�GpWHFWLRQ�G¶XQH�VRPPH�WURS�YHUVpH��3{OH�HPSORL�QRWLILH�j�O¶HPSOR\HXU�OH�PRQWDQW�HW�OH�PRWLI�
GX�YHUVHPHQW�UHoX�j�WRUW��,O�SURFqGH�SDU�FRPSHQVDWLRQ�VXU�OHV�VRPPHV�j�pFKRLU�DX�WLWUH�GH�O¶DLGH��
&HWWH�LQIRUPDWLRQ�ILJXUH�VXU�O¶DYLV�GH�SDLHPHQW�DGUHVVp�j�O¶HPSOR\HXU��

,O�QH�SHXW�SDV�\�DYRLU�GH�FRPSHQVDWLRQ�OpJDOH�HQWUH�OHV�GHX[�DLGHV��(Q�HIIHW��OD�FRPSHQVDWLRQ�OpJDOH�
QH�MRXH�TXH�SRXU�GHV�DLGHV�GH�PrPH�QDWXUH�MXULGLTXH��F
HVW�j�GLUH�GHV�DLGHV�DSSDUWHQDQW�j�XQ�PrPH�
UpJLPH��

(Q�FDV�G¶LPSRVVLELOLWp�GH�FRPSHQVDWLRQ��3{OH�HPSORL�SURSRVH�j�O¶HPSOR\HXU�GH�UHPERXUVHU�OD�VRPPH�
HQ�XQH�VHXOH�IRLV�RX�VXLYDQW�XQ�pFKpDQFLHU�

�����6SpFLILFLWp�GH�UpSpWLWLRQ�GX�WURS�SHUoX�GH�O¶DLGH�GH�O¶eWDW

/¶HPSOR\HXU�D�OD�IDFXOWp�GH�VROOLFLWHU��j�WRXW�PRPHQW�HW�SDU�pFULW��XQH�UHPLVH�JUDFLHXVH�WRWDOH�RX�
SDUWLHOOH�GH�VD�GHWWH��DXSUqV�GX�'LUHFWHXU�UpJLRQDO�GHV�HQWUHSULVHV��GH�OD�FRQFXUUHQFH��GH�OD�
FRQVRPPDWLRQ��GX�WUDYDLO�HW�GH�O
HPSORL��',5(&&7(��

$X�WHUPH�G¶XQ�GpODL�PD[LPXP�GH�VL[�PRLV�VXLYDQW�OD�QRWLILFDWLRQ�G¶LQGX�HW�j�GpIDXW�GH�UHYHUVHPHQW��
3{OH�HPSORL�WUDQVPHW�XQ�pWDW�GHV�VRPPHV�QRQ�UpFXSpUpHV j�OD�'LUHFWLRQ�UpJLRQDOH�GHV�HQWUHSULVHV��GH�
OD�FRQFXUUHQFH��GH�OD�FRQVRPPDWLRQ��GX�WUDYDLO�HW�GH�O
HPSORL��',5(&&7(��j�FKDUJH�SRXU�FHWWH�
GHUQLqUH�GH�OHV�UHFRXYUHU�GLUHFWHPHQW�

(QILQ��HQ�FDV�G¶RXYHUWXUH�G¶XQH�SURFpGXUH�GH�UHGUHVVHPHQW�RX�GH�OLTXLGDWLRQ�MXGLFLDLUH�j�O¶HQFRQWUH�GH�
O¶HPSOR\HXU�EpQpILFLDLUH�GH�O¶DLGH��3{OH�HPSORL�WUDQVPHW�LPPpGLDWHPHQW�XQ�pWDW�GHV�VRPPHV�QRQ�
UpFXSpUpHV�j�OD�'LUHFWLRQ�UpJLRQDOH�GHV�HQWUHSULVHV��GH�OD�FRQFXUUHQFH��GH�OD�FRQVRPPDWLRQ��GX�WUDYDLO�
HW�GH�O
HPSORL��',5(&&7(��

�����6SpFLILFLWp�GH�UpSpWLWLRQ�GX�WURS�SHUoX�GH�O¶$)(

/D�GpOLEpUDWLRQ�Q����������GX����GpFHPEUH������UHODWLYH�j�OD�IL[DWLRQ�GH�OD�QDWXUH�HW�GHV�FRQGLWLRQV�
G
DWWULEXWLRQ�GHV�DLGHV�HW�PHVXUHV�GH�3{OH�HPSORL�QH�SUpYR\DQW�SDV�GH�UHPLVH�GH�GHWWH��3{OH�HPSORL��
QH�SHXW�SDV��DFFRUGHU�j�XQ�HPSOR\HXU�TXL�HQ�IDLW�OD�GHPDQGH��GH�UHPLVH�V
DJLVVDQW�G
XQ�WURS�SHUoX�
G
DLGH�IRUIDLWDLUH�j�O
HPSOR\HXU�
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���&RQWHVWDWLRQ�GHV�GpFLVLRQV�GH�3{OH�HPSORL�

�����3ULQFLSH

6L�O¶HPSOR\HXU�FRQWHVWH�OD�GpFLVLRQ�QRWLILpH��UHMHW�GH�OD�GHPDQGH�G¶DLGH��VXVSHQVLRQ�GH�SDLHPHQW��DYLV�
GH�QRQ�SDLHPHQW��LQGX���LO�SHXW�IRUPHU�XQ�UHFRXUV�DGPLQLVWUDWLI�HW�RX�XQ�UHFRXUV�FRQWHQWLHX[��FI��DUWLFOHV�
5���������HW�5���������GX�FRGH�GX�WUDYDLO��

�������5HFRXUV�DGPLQLVWUDWLIV�

/H�UHFRXUV�HVW�H[HUFp�DXSUqV�GH�3{OH�HPSORL�VHUYLFHV��

,O�SHXW�rWUH�JUDFLHX[��LO�V
DGUHVVH�GLUHFWHPHQW�j�O¶DXWHXU�GH�OD�GpFLVLRQ��HW�RX�KLpUDUFKLTXH��LO�V
DGUHVVH�
DX�VXSpULHXU�KLpUDUFKLTXH�GH�O¶DXWHXU�GH�OD�GpFLVLRQ��

/¶HPSOR\HXU�SHXW�GpSRVHU�XQ�UHFRXUV�KLpUDUFKLTXH�VDQV�DYRLU�HIIHFWXp�DX�SUpDODEOH�XQ�UHFRXUV�
JUDFLHX[�RX�VDQV�DWWHQGUH�G
DYRLU�UHoX�OD�UpSRQVH�DX�UHFRXUV�JUDFLHX[�

/H�UHFRXUV�GRLW�rWUH�IRUPp�SDU�pFULW��GH�SUpIpUHQFH�HQ�UHFRPPDQGp�DYHF�$5��,O�GRLW�rWUH�PRWLYp�HW�
DFFRPSDJQp�G¶XQH�FRSLH�GH�OD�GpFLVLRQ�FRQWHVWpH�

,O�DSSDUWLHQW�j�3{OH HPSORL�VHUYLFHV�GH�SURFpGHU�j�O
H[DPHQ�GHV�UHFRXUV�IRUPpV�SDU�O
HPSOR\HXU��&HV�
UHFRXUV�SHUPHWWHQW�GH�UpH[DPLQHU�OD�VLWXDWLRQ�

�������5HFRXUV�FRQWHQWLHX[

/H�UHFRXUV�FRQWHQWLHX[�HVW�IRUPp�GHYDQW�OH�WULEXQDO�DGPLQLVWUDWLI�WHUULWRULDOHPHQW�FRPSpWHQW��GDQV�OH�
GpODL�GH�GHX[�PRLV�VXLYDQW�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ��

,O�SHXW�rWUH�IRUPp�VDQV�DYRLU�DX�SUpDODEOH�IRUPp�XQ�UHFRXUV�JUDFLHX[�RX�KLpUDUFKLTXH��

(VW�WHUULWRULDOHPHQW�FRPSpWHQW�OH�WULEXQDO�DGPLQLVWUDWLI�GDQV�OH�UHVVRUW�GXTXHO�HVW�VLWXp�O
DXWHXU�GH�OD�
GpFLVLRQ��3{OH�HPSORL�VHUYLFHV��(Q�SUDWLTXH��VHUD�FRPSpWHQW�OH�WULEXQDO�DGPLQLVWUDWLI�GH�&HUJ\�
3RQWRLVH�

&H�GpODL�GH�GHX[�PRLV�HVW�LQWHUURPSX�SDU�OH�UHFRXUV�DGPLQLVWUDWLI�HW�UHFRPPHQFH�j�FRXULU�VL�OH�UHFRXUV�
HVW�UHMHWp�SDU�3{OH�HPSORL�

3{OH�HPSORL�VHUYLFHV�UHSUpVHQWH�O¶eWDW�GHYDQW�OHV�MXULGLFWLRQV�FRQWHQWLHXVHV�FRPSpWHQWHV�HQ�FDV�GH�
OLWLJHV�UHODWLIV�DX[�GpFLVLRQV�SULVHV�SRXU�OH�FRPSWH�GH�O¶eWDW�

�����'pODL�GH�UHFRXUV

/H�UHFRXUV��DGPLQLVWUDWLI�RX�FRQWHQWLHX[��FRQWUH�XQH�GpFLVLRQ�GH�3{OH�HPSORL�GRLW�rWUH�IRUPp�SDU�pFULW�
SDU�O¶HPSOR\HXU��GDQV�XQ�GpODL�GH�GHX[�PRLV�j�FRPSWHU�GH�OD�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�FRQWHVWpH�

�����5pSRQVH�GH�3{OH�HPSORL

3{OH�HPSORL�VHUYLFHV�HVW�WHQX�GH�UpSRQGUH�GDQV�XQ�GpODL�GH�GHX[�PRLV��j�FRPSWHU�GH�OD�UpFHSWLRQ�GX�
UHFRXUV�IRUPp�SDU�O¶HPSOR\HXU�

,O�GRLW�rWUH�UpSRQGX�GH�IDoRQ�H[SOLFLWH��GpFLVLRQ�pFULWH�PRWLYpH�TXL�GRLW�REOLJDWRLUHPHQW�PHQWLRQQHU�OHV�
YRLHV�HW�GpODLV�GH�UHFRXUV�FRQWHQWLHX[���&HWWH�UpSRQVH�pFULWH�GRLW�rWUH�DGUHVVpH�PrPH�DX�GHOj�GX�GpODL�
GH���PRLV�HQ�SUpFLVDQW��OH�FDV�pFKpDQW��HQ�FDV�GH�FRQILUPDWLRQ�GH�OD�GpFLVLRQ�GH�UHMHW��OHV�YRLHV�HW�
GpODLV�GH�UHFRXUV�FRQWHQWLHX[��$�GpIDXW��OHV�GpODLV�GH�UHFRXUV�FRQWHQWLHX[�QH�FRXUHQW�SDV�HW�QH�
SRXUURQW�GRQF�SDV�rWUH�RSSRVpV�j�O¶HPSOR\HXU�

���&RQWU{OH�GH�3{OH�HPSORL�

3{OH�HPSORL�FRQWU{OH�O
H[DFWLWXGH�GHV�GpFODUDWLRQV�GHV�EpQpILFLDLUHV�GHV�DLGHV��/H�EpQpILFLDLUH�GH�O
DLGH�
GRLW�WHQLU�j�VD�GLVSRVLWLRQ�WRXW�GRFXPHQW�SHUPHWWDQW�G
HIIHFWXHU�FH�FRQWU{OH�

'DQV�FH�FDGUH��3{OH�HPSORL�VHUYLFHV�YpULILH�j�SDUWLU�GHV�pOpPHQWV�GRQW�LO�GLVSRVH��OH�UHVSHFW�SDU�
O
HPSOR\HXU�GHV�FRQGLWLRQV�G
DWWULEXWLRQ�GH�O
DLGH��,O�SHXW�pJDOHPHQW�VROOLFLWHU�WRXWH�SLqFH�
FRPSOpPHQWDLUH�QpFHVVDLUH�DXSUqV�GH�O¶HPSOR\HXU�
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����5pJLPH�VRFLDO�HW�ILVFDO�GHV�DLGHV�

$�GpIDXW�GH�GLVSRVLWLRQV�OpJLVODWLYHV�VSpFLILTXHV��LO�FRQYLHQW�GH�FRQVLGpUHU�TXH�FHV�DLGHV�FRQVWLWXHQW�
SRXU�O¶HPSOR\HXU�XQ�UHYHQX�G¶H[SORLWDWLRQ��(OOHV�VRQW�GRQF�G¶XQ�SRLQW�GH�YXH�FRPSWDEOH��j�DQDO\VHU�
FRPPH�XQ�SURGXLW�H[FHSWLRQQHO�

&HV�DLGHV�QH�VXSSRUWHQW�DXFXQH�FKDUJH�VRFLDOH�

3DULV� OH����RFWREUH�����

0LVRR�<221
/D�GLUHFWULFH�JpQpUDOH�DGMRLQWH
HQ�FKDUJH�GH�O¶RIIUH�GH�VHUYLFHV


