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$YHF�OH�SURORQJHPHQW�GX�WUDPZD\�&RUQDYLQ�± 2QH[�± %HUQH[��FH�YDVWH�SpULPqWUH VLWXp�DX�QRUG GX�
YLOODJH�GH�%HUQH[��FRQVWLWXH�XQH�RSSRUWXQLWp�PDMHXUH�SRXU�XQ�QRXYHDX�TXDUWLHU�XUEDLQ�GHQVH�

'LVSRVDQW�G¶XQH�VXUIDFH�GLVSRQLEOH�LPSRUWDQWH��VLWXp HQ�FRQWLQXLWp�GH�O¶XUEDQLVDWLRQ�H[LVWDQWH��FH�
VLWH�HVW�SURSLFH�j�OD�FUpDWLRQ�G¶XQ�TXDUWLHU�PL[WH �FDSDFLWp�G¶DFFXHLO�HQ�ORJHPHQWV�HW�HQ�VXUIDFHV
G¶DFWLYLWpV�LQWpJUDQW�GHV�VHUYLFHV�HW�GHV pTXLSHPHQWV�G¶DJJORPpUDWLRQ��j�IRUWH�YDOHXU�DMRXWpH��$YHF�
XQH�GHVVHUWH�HQ�WUDQVSRUWV SXEOLFV UHQIRUFpH�HW�XQ SRWHQWLHO�GH�GpYHORSSHPHQW�FRPSDFW HW�GHQVH��
%HUQH[�GLVSRVH�GHV�FDUDFWpULVWLTXHV�SRXU�DWWHLQGUH OD�WDLOOH�FULWLTXH�OXL�SHUPHWWDQW�G¶DVVXUHU�VRQ�U{OH�
IXWXU�GH�FHQWUH�UpJLRQDO�

3RWHQWLHO�WRWDO�HVWLPp HQ�6%3 ����� ��� P� GH�ORJHPHQWV�± ��� ���P� G
DFWLYLWpV
3ODQLILFDWLRQV�DGRSWpHV�G
LFL����� ����� ��� P� GH�ORJHPHQWV�± ��� ���P� G
DFWLYLWpV
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6LWXp�SRXU�O¶HVVHQWLHO�HQ�]RQH�DJULFROH��OH�SpULPqWUH�ILQDO�SUpVHQWH�XQH�VXSHUILFLH�WRWDOH�G¶HQYLURQ
����KD �SDUFV�HW�FpVXUH�YHUWH�FRPSULV��

/H�SURMHW�HVW�WUDYHUVp j�O¶HVW�SDU�OD�EUHWHOOH�DXWRURXWLqUH TXL�SHUPHW�XQ�UDFFRUGHPHQW GLUHFW�VXU�OH�
FRQWRXUQHPHQW�GH�*HQqYH� /H�VHFWHXU�GH %HUQH[�(VW� SRWHQWLHO�GH�GpYHORSSHPHQW�LGHQWLILp�SDU�OH�
SUpFpGHQW�SODQ�GLUHFWHXU�FDQWRQDO��FRQVWLWXH�OH�F°XU�GH�OD�SUHPLqUH�pWDSH�GX SURMHW DYHF�FHOXL�GH�
9DLOO\�6XG�VLWXp�DX�WHUPLQXV�GX�WUDPZD\�

$X QRUG� HW�SRXU�XQH�IDLEOH�SDUWLH�j�O¶RXHVW�GX�SpULPqWUH� VH�VLWXHQW�GHV�JLVHPHQWV GH�JUDYLHUV
GHVWLQpV�j�rWUH�H[SORLWpV�VHORQ�XQ�SKDVDJH�j�FRRUGRQQHU�DYHF�O¶XUEDQLVDWLRQ�

$X�VXG��OD�UHTXDOLILFDWLRQ�GH�OD�URXWH�GH�&KDQF\��DFWXHO�FRQWRXUQHPHQW�j�IRUW�WUDILF��HQ�ERXOHYDUG
XUEDLQ �SURORQJHPHQW�GX�7&2%���SHUPHW�GH�FUpHU�XQH�FRQQH[LRQ�HQWUH�OHV�H[WHQVLRQV�XUEDLQHV DX�
QRUG�GH�%HUQH[�HW�OH�YLOODJH�H[LVWDQW�DX�VXG�

2%-(&7,)6�'
$0e1$*(0(17

8UEDQLVDWLRQ

2IIULU�XQH�FDSDFLWp�pOHYpH�HQ�ORJHPHQWV��GRQW�DX�PRLQV�����GH�ORJHPHQWV�G¶XWLOLWp SXEOLTXH��
VXEYHQWLRQQpV�RX�FRRSpUDWLIV���HQ�VXUIDFHV�G¶DFWLYLWpV�HW�HQ�pTXLSHPHQWV�GH QLYHDX�UpJLRQDO

'pYHORSSHU�XQH�XUEDQLVDWLRQ�FRPSDFWH��GHQVH�HW�pFRQRPH�HQ�VRO

3URGXLUH GHV�IRUPHV�XUEDLQHV GLYHUVLILpHV HQ�YHLOODQW�j�O
DUWLFXODWLRQ DYHF�OH�WLVVX�H[LVWDQW

$FFXHLOOLU�XQH�SDUW�GHV�DFWLYLWpV�HW�GHV�pTXLSHPHQWV�SXEOLFV�GDQV�OHV�FHQWUDOLWpV��VLWXpHV�DX[
LQWHUIDFHV�DYHF�OH�WUDPZD\�VXU�OD�URXWH�GH�&KDQF\�HW�HQ�UHODWLRQ�DYHF�OHV�WLVVXV�KLVWRULTXHV GH�
%HUQH[�

5HTXDOLILHU�OD�URXWH�GH�&KDQF\��HQWUH�OD�FURLVpH�GH�&RQILJQRQ�HW�OH�JLUDWRLUH�GH�/DFRQQH[� HQ�
ERXOHYDUG�XUEDLQ

6WUXFWXUHU�OH�GpYHORSSHPHQW�GH�%HUQH[�DXWRXU�G¶XQ�PDLOODJH�KLpUDUFKLVp�G¶HVSDFHV�SXEOLFV XUEDLQV�
HW�YHUWV��DFFXHLOODQW�GHV�pTXLSHPHQWV�GH�SUR[LPLWp�RX�G¶DJJORPpUDWLRQ��HQ�FRQWLQXLWp DYHF�OHV�
UpVHDX[�H[LVWDQWV�HW�IXWXUV

0RELOLWp

3URSRVHU�XQH�DOWHUQDWLYH�SHUIRUPDQWH�DX[�WUDQVSRUWV�LQGLYLGXHOV�PRWRULVpV�JUkFH�DX�UHQIRUFHPHQW�
GX�UpVHDX�GH�WUDQVSRUWV FROOHFWLIV��GRQW�OH�SURORQJHPHQW�GX�WUDPZD\�j�9DLOO\�FRQVWLWXH�O
pSLQH�
GRUVDOH� PDLV�DXVVL�SDU�OH�ELDLV�GH�UDEDWWHPHQWV�GLUHFWV HQ�EXV�VXU�OH�UpVHDX�IHUURYLDLUH�/pPDQ�
([SUHVV

,QFLWHU�O
XWLOLVDWLRQ�GHV�PRGHV�GH�GpSODFHPHQWV�GRX[��SLpWRQV�HW�F\FOLVWHV��HQ�FRQQHFWDQW OH�UpVHDX�
GH�PRELOLWp�GRXFH�DX[�DUUrWV�GHV�WUDQVSRUWV�SXEOLFV��DX�YLOODJH�GH�%HUQH[��DX�TXDUWLHU GH�&UHVV\�HW�
j�OD�YRLH�YHUWH�G¶DJJORPpUDWLRQ�HW�IDYRULVHU�OHV�FRQQH[LRQV�QRUG�VXG�HQWUH�OHV H[WHQVLRQV�GH�
%HUQH[�1RUG�HW�OH�YLOODJH�GH�%HUQH[��JUkFH�j�GHV�DPpQDJHPHQWV�FRQIRUWDEOHV�HW�VpFXULWDLUHV

5pDOLVHU�XQH�QRXYHOOH�URXWH�FDQWRQDOH�FRQQHFWpH�j�OD�EUHWHOOH�DXWRURXWLqUH� TXL�DVVXUH O
DFFHVVLELOLWp�
HW OD�GHVVHUWH�ORFDOH�GHV�QRXYHDX[�TXDUWLHUV�HW�IDYRULVH�OH�UHSRUW�GX�WUDILF�GH�WUDQVLW�HQ�GHKRUV�GHV�
]RQHV�KDELWpHV�HW�GH�OD�URXWH�GH�&KDQF\� SRXU�DVVXUHU�XQ�IRQFWLRQQHPHQW�RSWLPDO�GX�WUDPZD\�
&HWWH�URXWH�VHUD�VWUXFWXUpH�HQ�ERXOHYDUG�XUEDLQ SD\VDJHU��GLDORJXDQW�DYHF�OH�IXWXU�WLVVX�EkWL��OHV�
HVSDFHV�SXEOLFV�HW�OD�WUDPH�SD\VDJqUH GHV�TXDUWLHUV

¯XYUHU�j�OD�GpILQLWLRQ�GH�FRPSOpPHQWV�G
RIIUHV�HQ�WUDQVSRUWV�SXEOLFV�HIILFDFHV��WHOV�TXH�OH�WUDQVSRUW�
SDU�FkEOH�HW�O
H[WHQVLRQ GX�UpVHDX�IHUURYLDLUH�/pPDQ�([SUHVV

)DYRULVHU�GHV�VROXWLRQV�GH�VWDWLRQQHPHQW�FHQWUDOLVp SRXU�OHV�KDELWDQWV��VLORV�SDU�H[HPSOH���HQ OLHQ�
DYHF�OHV�HQWUpHV�DX[�TXDUWLHUV��R��OD�PRELOLWp�GRXFH�HVW�SULRULVpH

(QFRXUDJHU�OH�WUDQVIHUW�PRGDO�JUkFH�j�OD�UpDOLVDWLRQ GH�GHX[�SDUNLQJV�UHODLV��O
XQ�DX�IXWXU�WHUPLQXV�
GX�WUDPZD\�j�9DLOO\�HW�O
DXWUH�j�O
LQWHUIDFH�GH�O
DXWRURXWH�HW�GX�WUDPZD\�DX[�6X]HWWHV
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(QYLURQQHPHQW ��3D\VDJH

9HLOOHU�DX�PDLQWLHQ�GH�OD�FRQQH[LRQ�ELRORJLTXH�HQWUH�OHV�ERLV�GH�6DLQW�9LFWRU�HW�GH�&KkWLOORQ DLQVL�
TXH GH OD�FRQQH[LRQ�HQWUH�OHV�HVSDFHV�RXYHUWV�GH�OD�SODLQH�GH�%HUQH[�1RUG�HW�OD &KDPSDJQH�

$VVXUHU�XQH�JHVWLRQ�FRRUGRQQpH�GX�YRLVLQDJH�DYHF�OHV�MDUGLQV�IDPLOLDX[��OHV�JUDYLqUHV�HW�OD�
GpFKDUJH�GH�&KkWLOORQ��SKDVDJH�

'pYHORSSHU�XQ�WUDYDLO�VXU�O¶LQWpJUDWLRQ�XUEDLQH�DX�VHLQ�GH�OD�FDPSDJQH��VWUXFWXUp�DXWRXU�GX�UpVHDX�
GH�PRELOLWp�GRXFH�DYHF�GHV�SURPHQDGHV�SD\VDJqUHV�HW�GHV�FpVXUHV�YHUWHV�R��V
DUWLFXOHURQW
HVSDFHV GH�GpWHQWH HW�UDSSRUW�DX�JUDQG�SD\VDJH

'pYHORSSHU�GHV�FRQQH[LRQV�ELRORJLTXHV�HW�SD\VDJqUHV�SDU�OH ELDLV�G
XQH�JHVWLRQ�GH�O
HDX�j�FLHO�
RXYHUW

,QWpJUHU�GDQV�OH�PDLOODJH�GHV�HVSDFHV�YHUWV�OD�IXWXUH�YRLH�YHUWH�HW�OH�SDUF�VXU�OD�FpVXUH YHUWH�UHOLDQW�
OH�SDUF�GHV�(YDX[�j�OD�SpQpWUDQWH�GH�YHUGXUH�GH�O¶$LUH��DYHF�GHV�RXYHUWXUHV SD\VDJqUHV�VXU�
O¶HVSDFH�DJULFROH

eWXGLHU O¶LQWpJUDWLRQ�GH�SODQWDJHV�GDQV�OHV�TXDUWLHUV ��LQYHVWLJXHU�OHV�QRWLRQV�GH�MDUGLQV SDUWDJpV�HW�
WHVWHU�GHV�SRWHQWLHOV�G¶DJULFXOWXUH�XUEDLQH��HQ�FRPSHQVDWLRQ�DX[�VXUIDFHV DJULFROHV�SUpOHYpHV

$VVXUHU�OD FRRUGLQDWLRQ�GX�SURMHW�DYHF�OHV�FRQWUDLQWHV�23$0��QRWDPPHQW�DX�QLYHDX�GX�IXWXU�
ERXOHYDUG�GHV�$EDURLV�HW�GH�OD�EUHWHOOH�DXWRURXWLqUH

eWXGLHU OD�SRVVLELOLWp�GH�GpYLHU�O¶ROpRGXF�SRXU�pYLWHU�GH�IRUWHV�FRQWUDLQWHV�23$0�DX�QLYHDX�GX�
SURFHVVXV G¶XUEDQLVDWLRQ

*pUHU�OD�SUREOpPDWLTXH�GHV�QXLVDQFHV�VRQRUHV�OLpHV�DX[�YRLULHV GDQV�OH�FDGUH�GH�O
pODERUDWLRQ�GHV�
SURMHWV��QRWDPPHQW�DX�UHJDUG�GH�OD�QRXYHOOH�URXWH�FDQWRQDOH�HW�GH�OD�URXWH�GH�&KDQF\

eYDOXHU OD�SRVVLELOLWp�GH�YDORULVHU�OHV�FUHXVHV�OLpHV�DX[�JUDYLqUHV�SRXU�GHV�LQIUDVWUXFWXUHV
VRXWHUUDLQHV

eYDOXHU OD�SRVVLELOLWp�G
XQ�VWRFNDJH�pQHUJpWLTXH�VDLVRQQLHU�GH�JUDQGH�HQYHUJXUH

5pGXLUH�O
H[SRVLWLRQ�GHV�SHUVRQQHV�HW�GHV�ELHQV�DX[�ULVTXHV�WHFKQRORJLTXHV��HQ�FRRUGLQDWLRQ�DYHF�
OD�SURJUDPPDWLRQ HW�OD�FRQFHSWLRQ�GHV�TXDUWLHUV

3URWpJHU�HW�YDORULVHU�OHV�VROV�HW JpUHU�GXUDEOHPHQW�OHV�PDWpULDX[�G¶H[FDYDWLRQ HW OHV�GpFKHWV

¬ 35(1'5(�(1�&2037(

/
DUWLFXODWLRQ�GH�O¶XUEDQLVDWLRQ�DYHF�O¶H[SORLWDWLRQ�GHV�JUDYLqUHV �FDUWH�DQQH[H�Q�����HW�OD�
UHVWUXFWXUDWLRQ�GHV�H[SORLWDWLRQV�DJULFROHV

$VSHFWV�IRQFLHUV ��WHUUDLQV�HQ�PDLQV�SULYpHV��HIIRUW�UpDOLVp�VXU�OHV�FRQGLWLRQV�GH�YLDELOLVDWLRQ�GHV
H[SORLWDWLRQV�OLpHV�DX�VLWH

6WDWLRQQHPHQW���GLVWLQFWLRQ�j�RSpUHU�VHORQ OHV�XWLOLVDWLRQV��VWDWLRQQHPHQW�OLp�DX[�DFWLYLWpV�RX�DX[
ORJHPHQWV�HQ�UDSSRUW�DYHF�OD�SROLWLTXH�JpQpUDOH�GX�VWDWLRQQHPHQW�HW�OHV�SURMHWV�GH�3�5 GH�9DLOO\�HW�
GH�%HUQH[�

0RELOLWp���JHVWLRQ�GX�WUDILF�SRLGV�ORXUGV��GRQW�WUDILF�OLp�j�O
H[SORLWDWLRQ�GHV�JUDYLqUHV��

eTXLSHPHQWV���SURMHW�GX�VHUYLFH�FDQWRQDO�GHV�YpKLFXOHV HQ UHODWLRQ�DYHF�OD�QRXYHOOH�URXWH�FDQWRQDOH�
�RSSRUWXQLWp�SRXU�GH�JUDQGV�pTXLSHPHQWV���SURMHW�GH�FHQWUH�GH�IRUPDWLRQ�FDQWRQDO��VDQWp�VRFLDO��
F\FOH�G¶RULHQWDWLRQ��HQ�UHODWLRQ�DYHF�O¶LQWHUIDFH�PRGDOH GH�OD�&URLVpH��GLYHUV�pTXLSHPHQWV�
FRPPXQDX[��pFROHV��FUqFKHV��FXOWXUH��VRFLDO���GpSODFHPHQW�GHV�DFWLYLWpV�GX�VWDQG�GH�WLU�HW�GHV
ORFDX[�GH�OD�SURWHFWLRQ�FLYLOH

0HVXUHV�GH�JHVWLRQ�GHV�HDX[�SOXYLDOHV�j�FLHO�RXYHUW�FRQIRUPpPHQW�DX[�LQVWUXFWLRQV�GHV 35((�HW�
3*((

%UXLW���SULVH�HQ�FRPSWH�SURDFWLYH�GH�OD�SUREOpPDWLTXH�GHV�QXLVDQFHV�VRQRUHV�URXWLqUHV�GDQV�OH�
FDGUH�GH�O
pODERUDWLRQ�GHV�SURMHWV�XUEDLQV�QRWDPPHQW�SDU�OH�ELDLV�GH�VROXWLRQV�XUEDQLVWLTXHV�
LQQRYDQWHV�UHVSHFWDQW OHV�QRUPHV�23%

eQHUJLH ��PHWWUH�HQ�°XYUH�XQH�VWUDWpJLH�pQHUJpWLTXH�GXUDEOH�SHUPHWWDQW�G
XWLOLVHU�OHV�SRWHQWLHOV�GX�
&$'�ULYH�JDXFKH�GDQV�OHV�QRXYHDX[�EkWLPHQWV�HW�GDQV�OHV�TXDUWLHUV�H[LVWDQWV�SRWHQWLHO�pQHUJpWLTXH�
GX�VHFWHXU HW�WUDQVLWLRQ�pQHUJpWLTXH�GHV�VHFWHXUV�EkWLV�H[LVWDQWV
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5LVTXHV G
DFFLGHQWV�PDMHXUV ��GLVWDQFHV�GH�VpFXULWp�GH�SDUW�HW�G¶DXWUH�GH�O¶ROpRGXF�HW�GX�JD]RGXF�
RX�PHVXUHV�DG�KRF��pYHQWXHOOHPHQW�GpSODFHPHQW���SULVH�HQ�FRPSWH�GHV�ULVTXHV�OLpV�j OD�EUHWHOOH�
G
DFFqV�j�O
DXWRURXWH�$���DX JD]RGXF�*����HW�DX IXWXU�ERXOHYDUG�GHV�$EDURLV��VXU�OHTXHO�OH�WUDILF
23$0�GH�OD�URXWH�GH�&KDQF\�GHYUDLW�rWUH�UHSRUWp

1XLVDQFHV�ROIDFWLYHV ��JHVWLRQ�GH�OD�SUR[LPLWp�GX�VLWH�GH�&KkWLOORQ

&RQWLQXXP�GHV FRUGRQV�ELRORJLTXHV�SUpVHQWV��KDLHV�YLYHV��DOLJQHPHQWV��IRVVpV�� j�UHQIRUFHU DYHF�
OD�JHVWLRQ�GH�O¶HDX�j�FLHO�RXYHUW�HW�OH�GpYHORSSHPHQW�GH�OD�WUDPH�SD\VDJqUH

0,6(�(1�¯895(

'pYHORSSHPHQW�GHV�SURMHWV

/H�SODQ GLUHFWHXU�GH�TXDUWLHU��3'4��������%HUQH[�(VW�HVW�D�pWp�DSSURXYp�HQ�SURFpGXUH�GH�
YDOLGDWLRQ�DXSUqV�GHV�&RQVHLOV�PXQLFLSDX[�GH�%HUQH[�HW�GH�&RQILJQRQ��/
DSSUREDWLRQ SDU�OH�&RQVHLO�
G
(WDW�HVW�SUpYXH�GpEXWHQ�DYULO �����

/D�UpDOLVDWLRQ�GX�SURORQJHPHQW�GX�7&2%� GqV������ HVW�FRRUGRQQpH DYHF�OH�GpYHORSSHPHQW�XUEDLQ
HW�OD�UHTXDOLILFDWLRQ�GHV�HVSDFHV�SXEOLFV�OLPLWURSKHV��PHVXUH�GX�������������HW�������GX�3$���

/¶pWXGH�GH�IDLVDELOLWp�GX�EDUUHDX�QRUG�HW�GH�VD�FRQQH[LRQ�VXU�OD�EUHWHOOH�DXWRURXWLqUH�HVW�WHUPLQpH��
/D�UpDOLVDWLRQ�SRXUUDLW�rWUHHVW SURJUDPPpH�j�O
KRUL]RQ ����������

/HV�SURMHWV�GH�PRGLILFDWLRQ�GH�]RQHV��0=��%HUQH[�(VW�������HW��0=��9DLOO\�������GHYUDLHQW�rWUHRQW�
pWp�DGRSWpV� VRXPLV�DX SDU�OH *UDQG�&RQVHLO�DX�FRXUV�GX SUHPLHU�VHPHVWUHHQ�PDL �����

/H�SURMHW�GH�PRGLILFDWLRQ�GH�]RQH��0=� *RXWWH�GH�6W�0DWKLHX� SRXU�XQ�S{OH�FDQWRQDO�GH�IRUPDWLRQ��
VHUD�VRXPLV�DX�*UDQG�&RQVHLO�HQ�DXWRPQH������

/HV�SUHPLHUV�SpULPqWUHV�GHV�SODQV�ORFDOLVpV�GH�TXDUWLHU��3/4��V
LQVFULYHQW�GDQV�OH�FDGUH�GH�OD�PLVH�
HQ�°XYUH�GHV�RULHQWDWLRQV�GX�3'4��SULQFLSDOHPHQW�OH ORQJ�GX�7&2% HW�GDQV�OD�]RQH�G
DFWLYLWpV�GHV�
5RXHWWHV�SRXU�IDYRULVHU�O
pTXLOLEUH�HPSORLV�ORJHPHQWV�

/HV�pWXGHV�GX�SURMHW�XUEDLQ UHODWLYHV�DX[�3/4 VRQW FRQGXLWHV�HQ�SDUWHQDULDW�DYHF OHV�RSpUDWHXUV�
FRQVWUXFWHXUV��3OXVLHXUV�YDULDQWHV�RQW�pWp�DQDO\VpHV�SHQGDQW�OHV�SKDVHV�GH�FRQFHUWDWLRQ��HOOHV�RQW�
SHUPLV�GH�WUDYDLOOHU�VXU�OD�IRUPH�XUEDLQH��OHV�JDEDULWV�HW�OHV�HVSDFHV�QRQ�FRQVWUXLWV�

'pPDUFKH

/D�GpPDUFKH�JpQpUDOH�GX�*3�%HUQH[�VH�EDVH�VXU OHV�SULQFLSHV�VXLYDQWV �
� pWDEOLVVHPHQW G
XQ�SODQ�JXLGH�HQ������j�O
pFKHOOH�GX�*3� &H�GRFXPHQW�D�SHUPLV�G
HQJDJHU�OHV�

pWXGHV�ORFDOLVpHV�HW OD�SODQLILFDWLRQ�GHV�SUHPLqUHV�FRQVWUXFWLRQV �
� PDLQWLHQ�GH�OD�JRXYHUQDQFH LQWHUGpSDUWHPHQWDOH pWDEOLH�GDQV�OH�FDGUH�GX�*3��(OOH�V
DUWLFXOH�

DYHF GHV�SDUWHQDULDWV SXEOLF�SULYpV HW�OD�FRQGXLWH�RSpUDWLRQQHOOH�GHV�FRPPXQHV�GH�%HUQH[�HW�
GH�&RQILJQRQ�SRXU�O¶DPpQDJHPHQW�GHV�HVSDFHV SXEOLFV � HOOH�YLVH j�FRQVROLGHU�OD�FRRUGLQDWLRQ�
HQWUH�XUEDQLVDWLRQ�HW�LQIUDVWUXFWXUHV��\�FRPSULV�SRXU�OD�UpDOLVDWLRQ�GHV�SDUNLQJV�UHODLV

� GpYHORSSHPHQW�GX SURFHVVXV�GH�FRQFHUWDWLRQ�DYHF�OHV�DFWHXUV�ORFDX[�VXU�OD�EDVH�GH�SURMHWV�
XUEDLQV�j�O¶pFKHOOH�GHV�TXDUWLHUV�HW�DX�F°XU�GH WLVVXV�SUpH[LVWDQWV��8QH�FRRUGLQDWLRQ�HVW�
DVVXUpH�DYHF�OHV�FRPPXQHV��QRWDPPHQW�DYHF�OHV�GRFXPHQWV�GH�PLVH�HQ�°XYUH�GRQW�HOOHV�VH�
GRWHQW��OD�FKDUWH�GHV�HVSDFHV�SXEOLFV�HW�FROOHFWLIV��

$FWLRQV�j�PHQHU
� 3RXUVXLYUH�OD�GpILQLWLRQ�GHV RULHQWDWLRQV�HQ�PDWLqUH�GH�PRELOLWp��WHOOHV TXH�GHV�FRPSOpPHQWV�

G
RIIUHV�HIILFDFHV HQ�WUDQVSRUWV�SXEOLFV �WUDQVSRUW�SDU�FkEOH��H[WHQVLRQ�GX�UpVHDX�/pPDQ�
([SUHVV�� FRQMRLQWHPHQW�DYHF�OHV�*3�YRLVLQV� QRWDPPHQW�OHV�&KHUSLQHV

� $VVXUHU OH�SKDVDJH RSpUDWLRQQHO�GH�O¶XUEDQLVDWLRQ�HW�GHV�pTXLSHPHQWV�HW�LQIUDVWUXFWXUHV
� )LQDOLVHU�OHV�SURFpGXUHV�GH�PRGLILFDWLRQV�GX�UpJLPH�GHV�]RQHV�HW�GHV�SODQV ORFDOLVpV�GH�

TXDUWLHU GHV�pWDSHV�HQ�FRXUV
� 3UpSDUHU�OHV�pWDSHV�VXLYDQWHV��GqV�������HQ�ODQoDQW�OHV�pWXGHV�SUpSDUDWRLUHV HW�OHV�UpIOH[LRQV�

VXU�XQH�DFWXDOLVDWLRQ�GX�SODQ�JXLGH�UpGXLVDQW�OHV�HPSULVHV�VXU�OD�]RQH�DJULFROH��HW�RSWLPLVDQW�OD�
FRQVRPPDWLRQ�GX�VRO

� 0LVH�HQ�°XYUH�HW�FRRUGLQDWLRQ�GHV�PHVXUHV��XUEDQLVDWLRQ��PRELOLWp��HQYLURQQHPHQW�HW�
SD\VDJH��LQVFULWHV�GDQV�OHV�GLIIpUHQWHV�JpQpUDWLRQV�GX�3URMHW�G
DJJORPpUDWLRQ
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3ODQLILFDWLRQV FDGUHV
� 3'4�������%HUQH[�(VW��HQ�FRXUV�
� 0=�������%HUQH[�(VW �HQ�FRXUV�
� 0=�������9DLOO\�6XG �HQ�FRXUV�
� 0=�������*RXWWH�GH�6W�0DWKLHX �HQ�FRXUV�
� 3/4�������6W�0DWKLHX��HQ�FRXUV�
� 3/4�������*URXHW��HQ�FRXUV�
� 3/4�������9DLOO\�6XG��HQ�FRXUV�
� 3ODQ�GLUHFWHXU�FRPPXQDO�GH�%HUQH[�����MXLQ������SDU�OH�&RQVHLO�G
(WDW

3URMHWV�OLpV
� 3$&�%HUQH[�(VW��LQWpJUp�GDQV�OH�*3
� 3URORQJHPHQW�GX�7&2%�VXU�OD�URXWH�GH�&KDQF\
� 3URMHW�GH�YRLH�YHUWH�*HQqYH�± %HUQH[
� 3DUF��FpVXUH�YHUWH�HW�DXWUHV�PHVXUHV�GX�3URMHW�G
DJJORPpUDWLRQ�� UHODWLYHV�DX�VHFWHXU
� eWXGH GH�OD�OLDLVRQ�%HUQH[� &KHUSLQHV
� eWXGH %DUUHDX�1RUG
� eWXGH 3�5
� eWXGHV GH�IDLVDELOLWp�SRXU�OHV�pTXLSHPHQWV�FDQWRQDX[

eWXGHV�GLUHFWULFHV
� 3URMHW�G¶DJJORPpUDWLRQ�GX�*UDQG *HQqYH GH�SUHPLqUH��GHX[LqPH�HW�WURLVLqPH�JpQpUDWLRQ �HQ�

FRXUV�
� 3ODQ�JXLGH�*3�����
� 3$&$�*HQqYH���%HUQH[���6W�-XOLHQ��5DSSRUW�ILQDO�GX�SODQ�GH�V\QWKqVH��3$)9*������
� 3$&$�%HUQH[��3$)9*������
� 3ROLWLTXH�IRQFLqUH�HW�DPpQDJHPHQW�GX�WHUULWRLUH�GDQV�OHV�FDQWRQV�GH�*HQqYH�HW�9DXG� 3$)9*��

����
� eWXGHV�WHVW�VXU�OHV�VHFWHXUV�GpFOHQFKHXUV


