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3pULRGLTXH�G¶LQIRUPDWLRQ�GHVWLQp�DX[�PHPEUHV�GX�SHUVRQQHO�GH�O¶,56$���%UX[HOOHV� 

 

 &¶HVW� DYHF� XQ� SHX� GH� UHWDUG�PDLV� GH� WRXW� F°XU� TXH� MH�
YRXV�VRXKDLWH�XQH�DQQpH������SpWLOODQWH�HW�FRORUpH��SOHLQH�GH�
GpILV�� G¶HQWKRXVLDVPH� HW� GH� ERQKHXU� WDQW� VXU� OH� SODQ�SURIHV�
VLRQQHO�HW�SHUVRQQHO��3RXU�QRWUH�SDUW��QRXV�VRPPHV�KHXUHX[�
GH�YRXV�DQQRQFHU�TXH�OD�FKDLUH�8&/-,56$�VH�SRXUVXLYUD�FHWWH�
DQQpH������ 

 &H� IDVFLFXOH� UHFKHUFKH� HW� IRUPDWLRQ� YRXV� GRQQHUD� WRXW�
G¶DERUG�XQ�SHWLW�FRPSWH�UHQGX�GH�OD�SUHPLqUH�MRXUQpH�VFLHQWL�
ILTXH� GH� OD� FKDLUH� 8&/-,56$� HQ� GpILFLHQFHV� VHQVRULHOOHV� HW�
WURXEOHV�G¶DSSUHQWLVVDJH�TXL�D�HX� OLHX�HQ�RFWREUH�GHUQLHU��&H�
VHUD�O¶RFFDVLRQ�GH�YRXV�SDUOHU�GX�SUL[�GX�PHLOOHXU�PpPRLUH�HW�
GH�YRXV�HQ�GRQQHU�XQ�UpVXPp�GH�FH�WUDYDLO�SOHLQ�GH�ULFKHVVHV�
HW� UpIOH[LRQV� DXWRXU� GH� O¶LGHQWLWp� VRXUGH�� 9RXV� VHUH]� HQVXLWH�
LQIRUPpV�GH� O¶pWDW�G¶DYDQFHPHQW�GX�SURMHW�(UDVPXV���DXWRXU�
GHV� WURXEOHV�QHXURYLVXHOV�DVVRFLpV�j�XQH�EDVVH�YLVLRQ�DXTXHO�
O¶,56$� SDUWLFLSH�� /D� GHUQLqUH� UHQFRQWUH� GHV� pTXLSHV� V¶HVW� Gp�
URXOpH�DX�VHLQ�GH�QRWUH�LQVWLWXWLRQ�ILQ�MDQYLHU�GHUQLHU��3RXU�OHV�
SHUVRQQHV�TXL�Q¶RQW�SX�\�SDUWLFLSHU��MH�YRXV�SURSRVH�pJDOHP�
QHW�XQH�V\QWKqVH�GH�O¶LQWHUYHQWLRQ�GH�9LRODLQH�9DQ�FXWVHP�DX�
WRXU�GX�%XUQ�RXW�SDUHQWDO� �FRQIpUHQFH� ,56$���0HUFL�SRXU� FHV�
SLVWHV�GH�SUpYHQWLRQ���)LQDOHPHQW��GHV�VXJJHVWLRQV�GH�IRUPD�
WLRQV�HW�GH�QRXYHOOHV�OHFWXUHV�YRXV�VRQW�SURSRVpHV��1RWH]�TXH�
VXLWH�j�OD�UpRUJDQLVDWLRQ�GH�O¶pFROH�VHFRQGDLUH��OH�FHQWUH�GH�GR�
FXPHQWDWLRQ�D�GpPpQDJp��3DV�GH�SDQLTXH�� LO� VH� WURXYH� MXVWH�
XQH�SRUWH�SOXV�ORLQ���qPH�SRUWH�j�JDXFKH�TXDQG�YRXV�UHQWUH]�
GDQV�O¶pFROH�VHFRQGDLUH���6R\H]-\�OHV�ELHQYHQXV� 

 %RQQH�OHFWXUH��   

        �������$QQH�%UDJDUG 



� 

 

&RPSWH�UHQGX�GH�OD��qUH�MRXUQpH�VFLHQWLILTXH� 

GH�OD�FKDLUH�8&/-,56$� 

HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�WURXEOHV�G¶DSSUHQWLVVDJH 

 
 /H�ELODQ�GH�OD�SUHPLqUH�MRXUQpH�VFLHQWLILTXH�GH�OD�FKDLUH�8&/-,56$�
RUJDQLVpH� OH� ��� RFWREUH� GHUQLHU� j� /RXYDLQ-OD-1HXYH� HVW� WUqV� SRVLWLI���
����SURIHVVLRQQHOV�GH�WHUUDLQ��FKHUFKHXUV�HW�pWXGLDQWV�GH�WRXW�KRUL]RQ�
RQW�SDUWLFLSp�j�FHWWH�MRXUQpH�GRQW�OH�EXW�pWDLW�GH�SUpVHQWHU��G¶XQH�SDUW��
OHV�UpVXOWDWV�GHV�UHFKHUFKHV�PHQpHV�DXWRXU�GHV�GpILFLHQFHV�VHQVRULHOOHV�
HW�WURXEOHV�G¶DSSUHQWLVVDJH�SDU�OD�&KDLUH�GHSXLV�TXDWUH�DQV�HW��G¶DXWUH�
SDUW��G¶LQWURGXLUH�OHV�SDUWLFLSDQWV�j�XQH�VpULH�G¶RXWLOV�VSpFLILTXHV�PLV�HQ�
SODFH� SRXU� FHV� SRSXODWLRQV�� &HWWH� MRXUQpH� D� pJDOHPHQW� pWp� O¶RFFDVLRQ�
G¶DWWULEXHU� OH� SUL[� GX�PHLOOHXU�PpPRLUH�GH� OD� FKDLUH�� &H�GHUQLHU� D� pWp�
GpFHUQp� j� $OLFH� /HLGHQVGRUI�� SRXU� VRQ� PpPRLUH� LQWLWXOp� ©� ,GHQWLWp�
VRXUGH� HW� LPSODQW� FRFKOpDLUH �� DX-GHOj� GHV� UpGXFWLRQQLVPHV� YHUV� XQH�
LGHQWLWp�VRXUGH�SOXULHOOH ª��YRLU�UpVXPp�VXU�OD�SDJH�DQQH[H���/D�MRXUQpH�
V¶HVW�FO{WXUpH�SDU�XQH�FRQIpUHQFH�RUJDQLVpH�FRQMRLQWHPHQW�SDU�OD�&KDLUH�
8&/-,56$�HW�OD�)RQGDWLRQ�/RXYDLQ��j�O¶DWWHQWLRQ�GHV�SHUVRQQHV�LQWpUHV�
VpV�SDU�O¶pWDW�G¶DYDQFHPHQW�GH�OD�UHFKHUFKH�����SHUVRQQHV�RQW�DLQVL�DV�
VLVWp�j�XQH�SUpVHQWDWLRQ�GH� O¶pWDW�GHV� OLHX[�GH� OD�FKDLUH�DLQVL�TX¶j�XQH�
FRQIpUHQFH�GRQQpH�SDU�/DXUHQW�5HQLHU�VXU� OH�WKqPH�© 9LYUH�HW�JUDQGLU�
GDQV� OH�QRLU���FRPSHQVDWLRQV�HW�VXEVWLWXWLRQV�VHQVRULHOOHV�FKH]� OD�SHU�
VRQQH�DYHXJOH�GH�QDLVVDQFH ª� 
 
 /HV�SUpVHQWDWLRQV�SURSRVpHV� ORUV�GH�FHWWH� MRXUQpH� VHURQW�ELHQW{W�
GLVSRQLEOHV� VXU� OH� VLWH� GH� OD� FKDLUH�� KWWSV���XFORXYDLQ�EH�IU�LQVWLWXWV-
UHFKHUFKH�LSV\�FKDLUH-XFO-LUVD�KWPO 
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 /¶LPSODQW�FRFKOpDLUH��,&��IDLW�SDUWLH�GH�FHV�QRXYHOOHV�WHFKQRORJLHV�ELR�
PpGLFDOHV� TXL� WpPRLJQHQW� GHV� FKDQJHPHQWV� LPSRUWDQWV� TXL� WRXFKHQW� GH�
SUqV�RX�GH�ORLQ�WRXV�OHV�LQGLYLGXV�HW�TXL�DPqQHQW�j�UHPHWWUH�HQ�TXHVWLRQ�QRV�
PDQLqUHV�GH�SHQVHU� O¶LGHQWLWp�HW� OH� FRUSV�GDQV� OHV� VRFLpWpV�RFFLGHQWDOHV�� ,O�
V¶DJLW� G¶XQH� WHFKQRORJLH� ELRPpGLFDOH� UpFHQWH�–� OD� SUHPLqUH� j� MRXHU� OH� U{OH�
G¶XQ�RUJDQH�VHQVRULHO-�TXL�SHUPHW�j�GH�QRPEUHX[�VRXUGV�GH�PLHX[�HQWHQGUH�
HW� DSSRUWH�� SDU� FRQVpTXHQW�� GHV� FKDQJHPHQWV� VDQV� SUpFpGHQW� TXDQW� DX[�
PDQLqUHV�GH�SHQVHU�HW�YLYUH�OD�VXUGLWp�GDQV�VRQ�HQVHPEOH��HW�SOXV�SDUWLFX�
OLqUHPHQW�O¶LGHQWLWp�VRXUGH� 

 'qV�VRQ�DSSDULWLRQ�� O¶,&�D�VXVFLWp�GH�QRPEUHXVHV�UpDFWLRQV�WUqV�YLYHV�
HW�GLYHUVLILpHV��3RXU�FHUWDLQV��SOXV� IUpTXHPPHQW�GHV�HQWHQGDQWV�� LO� VHPEOH�
FRQVWLWXHU� XQ� PLUDFOH� PpGLFDO� SRXU� VRLJQHU� OD� VXUGLWp� �� WDQGLV� TXH� SRXU�
G¶DXWUHV�� LO� UHSUpVHQWH� XQH� ©� PHQDFH� G¶pSXUDWLRQ� HWKQLTXH� ª� RX�
G¶©KRORFDXVWH�ª��8Q�GpEDW�TXL�VHPEOH�WRXUQHU�HQ�URQG�WRXW�HQ�SUrWDQW�SHX�
G¶DWWHQWLRQ�DX[�YpFXV�GHV�MHXQHV�VRXUGV�LPSODQWpV�HX[-PrPHV��'H�SOXV��LO�\�
D�UHODWLYHPHQW�WUqV�SHX�GH�UHFKHUFKHV�DXWRXU�GH�OD�TXHVWLRQ�LGHQWLWDLUH�FKH]�
OHV�QRXYHOOHV�JpQpUDWLRQV�GH�MHXQHV�VRXUGV�LPSODQWpV��FH�TXL�HVW�VXUSUHQDQW�
GDQV�XQ�FRQWH[WH�R�� OH�UHFRXUV�j� O¶,&�HVW�GH�SOXV�HQ�SOXV�JpQpUDOLVp��YRLUH�
PrPH� EDQDOLVp�� (WDQW�PRL-PrPH� VRXUGH� HW� LPSODQWpH�� M¶DL� pWp� LQWHUSHOOpH�
SDU�FHWWH�TXHVWLRQ�TXL�D� ILQDOHPHQW�FRQVWLWXp� OH�VXMHW�GH�PRQ�PpPRLUH�GH�
ILQ� G¶pWXGHV� HQ� DQWKURSRORJLH�� WRXW� HQ� D\DQW� FRQVFLHQFH� GHV� DYDQWDJHV� HW�
GHV�GLIILFXOWpV�TXH�FHWWH�SRVLWLRQ�–GLWH�GH�©�PpGLDWHXU�ª�HQWUH�OH�PRQGH�GHV�
HQWHQGDQWV�HW�OH�PRQGH�GHV�VRXUGV�–�DPqQH�SDU�UDSSRUW�j�OD�ULJXHXU�VFLHQ�
WLILTXH�QpFHVVDLUH�j�WRXWH�UHFKHUFKH�DQWKURSRORJLTXH��$XWUHPHQW�GLW��LO�V¶DJLW�
G¶XQH�SRVLWLRQ�TXL�LPSOLTXH�XQH�FHUWDLQH�VXEMHFWLYLWp�GRQW�MH�SHX[�WLUHU�SUR�
ILW�� WRXW� HQ� OD� UHSODoDQW� GDQV� XQH� ©� MXVWH� GLVWDQFH� ª� j� WUDYHUV� TXHOTXHV�
PLVHV�DX�SRLQW�PpWKRGRORJLTXHV��SDUPL�OHVTXHOOHV�OD�PpWKRGH�©�PXOWL-VLWHV�
ª�TXL�FRUUHVSRQG�j�XQ�WHUUDLQ�FRPSRVp�G¶HVSDFHV�IUDJPHQWpV�HW�G\QDPLTXHV�
GDQV� OHVTXHOV� OD� VXEMHFWLYLWp� GHV�DFWHXUV� MRXH�XQ� U{OH� LPSRUWDQW�� VDQV�RX�
EOLHU�OHV�LQIRUPDWLRQV�UpFROWpHV�SDU�O¶REVHUYDWLRQ��&¶HVW�SRXUTXRL�MH�VXLV�SDU�
WLH�GHV�UpFLWV�GH�YLH�G¶LQWHUORFXWHXUV�GH�GLIIpUHQWV�PLOLHX[�–�WHOV�TXH�GHV�SD�
UHQWV�G¶HQIDQWV�VRXUGV��GHV�SURIHVVLRQQHOV�GH�O¶DXGLWLRQ�HW�GHV�MHXQHV�VRXUGV�
SRUWHXUV� G¶XQ� RX� GH� GHX[� LPSODQW�V�� FRFKOpDLUH�V�� –� SRXU� DQDO\VHU� GLIIp�
UHQWHV�TXHVWLRQV�DXWRXU�GH�OD�FRQVWUXFWLRQ�LGHQWLWDLUH�GHV�MHXQHV�VRXUGV�LP�
SODQWpV��TXL�GpEXWH�DX�VHLQ�GH�OD�IDPLOOH�HW�TXL�VH�FRPSOH[LILH�GXUDQW�OD�VFR�
ODULWp��HQ�SDUWLFXOLHU�GXUDQW�O¶DGROHVFHQFH��MXVTX¶j�O¶kJH�DGXOWH� 
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 /H�GLDJQRVWLF�GH� OD�VXUGLWp�FRQVWLWXH�VRXYHQW� OH�SRLQW�
GH�GpSDUW�GX�UpFLW�GHV�LQWHUORFXWHXUV�UHQFRQWUpV��2U��FH�GLD�
JQRVWLF�LPSOLTXH�XQ�SURFHVVXV�PpGLFDO�GH�GpSLVWDJH�DXMRXU�
G¶KXL�REOLJDWRLUH�HQ�%HOJLTXH�HW�DPqQH�O¶DQQRQFH�GH�OD�VXU�
GLWp�TXL�FRQVWLWXH�XQ�FKRF�SRXU�OHV�SDUHQWV�HQWHQGDQWV�G¶XQ�
HQIDQW�VRXUG��/H�SURFHVVXV�GH�GpSLVWDJH�HW�OH�FKRF�GH�O¶DQ�
QRQFH� WpPRLJQHQW� G¶XQ� V\VWqPH� GH� QRUPHV� HW� GH� YDOHXUV�
GpFRXODQW�GH�OD�YLVLRQ�PpGLFDOH�GH�OD�VXUGLWp�–�DXWUHPHQW�DSSHOpH�OH�SD�
UDGLJPH�GH�OD�GpILFLHQFH�–�VHORQ�ODTXHOOH�OD�VXUGLWp�HVW�XQ�pWDW�SDWKROR�
JLTXH��XQH�DOWpUDWLRQ�SDU� UDSSRUW�j�XQH�DXGLWLRQ�GLWH�©�QRUPDOH�ª��$� OD�
YLVLRQ�GLWH�PpGLFDOH�V¶RSSRVH�OD�YLVLRQ�VRFLR-FXOWXUHOOH�GH�OD�VXUGLWp��VH�
ORQ� ODTXHOOH� rWUH� 6RXUG� UHOqYH� G¶XQH� UHSUpVHQWDWLRQ� LGHQWLWDLUH� SRVLWLYH�
DYHF� XQ� UDSSRUW� DX�PRQGH� GLIIpUHQW�� HW� QRQ� GpILFLHQW�� &HV� GHX[� SDUD�
GLJPHV�VRQW�UHVSHFWLYHPHQW�j�O¶RULJLQH�GH�GHX[�SRVLWLRQV�DQWLSRGLTXHV�HW�
UpGXFWULFHV�FRQFHUQDQW�OH�FKRL[�GH�O¶,&��'¶XQ�F{Wp��O¶,&�FRQVWLWXH�XQH�VR�
OXWLRQ�PLUDFOH�pORLJQDQW�©� OH�PDO�ª�TX¶HVW� OD�VXUGLWp�HW� UpWDEOLVVDQW� OH�©�
QRUPDO� ª��'¶XQ�DXWUH� F{Wp�� O¶LPSODQW� FRFKOpDLUH� UHSUpVHQWH� XQH�PHQDFH�
SRXU�OD�FRPPXQDXWp�VRXUGH�HW�WpPRLJQH�GH�O¶LQFRPSUpKHQVLRQ��YRLUH�GH�
O¶RSSUHVVLRQ�HQWHQGDQWH��6DQV�UHPHWWUH�HQ�TXHVWLRQ�OH�IDLW�TXH�O¶,&�ERX�
OHYHUVH� HIIHFWLYHPHQW� OD� YLH� GHV� SHUVRQQHV� VRXUGHV� G¶XQH� PDQLqUH� RX�
G¶XQH�DXWUH��LO�QRXV�IDXW�LFL�SUHQGUH�GLVWDQFH�DYHF�FHV�GHX[�YLVLRQV�RSSR�
VpHV�SRXU�PLHX[�DSSUpKHQGHU�O¶LGHQWLWp�GHV�MHXQHV�VRXUGV�LPSODQWpV�HX[-
PrPHV�TXL�GRLYHQW�VH�FRQVWUXLUH�HQ�UHODWLRQ�DYHF�FHV�GHX[�YLVLRQV�pWUL�
TXpHV��&H�GpYHORSSHPHQW� LGHQWLWDLUH�SDVVH�HQ�SUHPLHU� OLHX�SDU� OD�FRQV�
WUXFWLRQ�G¶XQ�UDSSRUW�DYHF�O¶,&��'XUDQW�OHV�HQWUHWLHQV��OHV�MHXQHV�LQWHUUR�
JpV� RQW� UDFRQWp� GLIIpUHQWHV� H[SpULHQFHV� SV\FKRORJLTXHV�� SK\VLRORJLTXHV�
HW�RX�VRFLDOHV�DX�FRXUV�GH�OHXU�YLH�TXL�SHXYHQW�rWUH�DXWDQW�SRVLWLYHV�TXH�
QpJDWLYHV�HW�TXL�LQIOXHQFHQW�OHXU�PDQLqUH�GH�GpILQLU�HW�GH�YLYUH�OD�VXUGLWp��
HW�SDU�FRQVpTXHQW�OHXU�PDQLqUH�GH�V¶DSSURSULHU�GH�O¶,&��3OXV�SDUWLFXOLqUH�
PHQW�� RQ� UHPDUTXH� TXH� OH� UDSSRUW� DX[� DXWUHV�� HQWHQGDQWV� HW� VRXUGV��
MRXH�XQ� U{OH�HVVHQWLHO�GDQV� OD� FRQVWUXFWLRQ� LGHQWLWDLUH�SDU�XQ�SURFHVVXV�
G¶LGHQWLILFDWLRQ�HW�GH�GLIIpUHQFLDWLRQ��0DLV� WRXWH� UHODWLRQ�DYHF� OHV�DXWUHV�
LPSOLTXH� OH� FKRL[� G¶XQ� RX� GH� SOXVLHXUV�PR\HQV� GH� FRPPXQLFDWLRQ�� TXL�
VRQW�LFL�OD�/6)%��OH�IUDQoDLV�VLJQp��OD�/3&��O¶$.$�HW�OD�ODQJXH�IUDQoDLVH�� 
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8Q� FKRL[� TXL� SHXW� LQIOXHQFHU� OD� PDQLqUH� GRQW� O¶HQIDQW� YD� VH� FRQVWUXLUH�
pWDQW�GRQQp�TXH� OD� ODQJXH�FRQVWLWXH� O¶XQ�GHV�SLOLHUV�GH� O¶LGHQWLWp��/D�SOX�
SDUW� GHV� HQIDQWV� VRXUGV�EpQpILFLHQW� j� OD� IRLV� GH� OD� /6)%�HW� GH� OD� ODQJXH�
IUDQoDLVH�PDLV�� j� WUDYHUV� OHV�GLIIpUHQWV� UpFLWV� HW� OHV�REVHUYDWLRQV�GH� WHU�
UDLQ�� QRXV� SRXYRQV� UHPDUTXHU� TXH� FH� ELOLQJXLVPH� VHPEOH� DPHQHU� XQH�
FRQIXVLRQ�LGHQWLWDLUH�FKH]�FHUWDLQV�HQIDQWV��8QH�FRQIXVLRQ�LGHQWLWDLUH�G¶DX�
WDQW�SOXV�DFFUXH�TXH�O¶,&�DPqQH�O¶HQIDQW�VRXUG�j�V¶LQWpJUHU��YRLUH�VH�FRQ�
IRQGUH�� SDUPL� OHV� HQWHQGDQWV�� VDQV� SRXU� DXWDQW� GHYHQLU� HQWHQGDQW� OXL-
PrPH��/HV� MHXQHV� LQWHUURJpV�UDFRQWHQW� OHXU�HQIDQFH�GDQV�XQ�PLOLHX�XQL�
TXHPHQW�HQWHQGDQW��pORLJQp�GH�OD�ODQJXH�GHV�VLJQHV�HW�GH�OD�FRPPXQDXWp�
VRXUGH��&HUWDLQV�G¶HQWUH�HX[�SDUWDJHQW�OD�GpFRXYHUWH�WDUGLYH�GH�OD�/6)%�HW�
GH� OD�FRPPXQDXWp�VRXUGH�TXL� OHV�D�DPHQp�j�UHFRQVLGpUHU� OHXU�UDSSRUW�j�
OHXU�SURSUH�VXUGLWp��HQWUH�KDQGLFDS�HW�LGHQWLWp�VRXUGH� 

  

 

 

 )LQDOHPHQW�� OHV� GLIIpUHQWV� WpPRLJQDJHV� GH� MHXQHV� VRXUGV� LPSODQWpV�
GpPRQWUHQW�TXH�O¶,&�RXYUH�GHV�HVSDFHV�©�K\GULGHV�ª�HQWUH�OD�YLVLRQ�PpGL�
FDOH�HW�OD�YLVLRQ�VRFLR-FXOWXUHOOH�SDUPL�OHVTXHOV�OHV�MHXQHV�VRXUGV�FRQVWUXL�
VHQW�OHXU�LGHQWLWp��(Q�FH�VHQV��OD�QRWLRQ�G¶LGHQWLWp�VRXUGH�SOXULHOOH�QRXV�LQ�
YLWH�j�GpSDVVHU�OHV�GLVFRXUV�FDWpJRULTXHV�TXL�UHOqYHQW�GX�SDUDGLJPH�GH�OD�
GpILFLHQFH�DLQVL�TXH�OHV�GLVFRXUV�HVVHQWLDOLVWHV�TXL�VRXWLHQQHQW�OD�ILJXUH�GX�
©�YUDL�6RXUG�ª� 

 (Q� JXLVH� GH� FRQFOXVLRQ�� TXHOTXHV� WHQWDWLYHV� G¶DSSURFKH� WKpRULTXHV�
JOREDOHV�VRQW�SURSRVpHV�DILQ�G¶DSSURIRQGLU�OHV�UpIOH[LRQV�DXWRXU�GH�O¶LGHQWL�
Wp��(Q�SUHPLHU�OLHX��j�SDUWLU�GH�OD�SHUVSHFWLYH�H[SpULHQWLHOOH��DXWUHPHQW�GLW�
O¶LGHQWLWp� WHOOH� TX¶HOOH� HVW� YpFXH�� MH� SURSRVH� SOXVLHXUV� SLVWHV� GH� UpIOH[LRQ�
SDUPL�OHVTXHOOHV�OD�SRVLWLRQ�G¶HQWUH-GHX[�LGHQWLWDLUH�–�TXH�QRXV�UHWURXYRQV�
GDQV� OH� ELOLQJXLVPH�� OH�PpWLVVDJH� HW� OD� OLPLQDOLWp�–� HW� OH� FRUSV�ELRQLTXH��
(QVXLWH��TXHOTXHV�pFODLUDJHV�VRQW�DSSRUWpV�SRXU�UHODWLYLVHU�O¶LPSDFW�GH�O¶,&�
HW� OH� UHSODFHU� GDQV� XQ� FRQWH[WH� EHOJH� GpMj� ERXOHYHUVp� SDU� OHV� QRXYHOOHV�
WHFKQRORJLHV�GH�FRPPXQLFDWLRQ�HW� OH� UHFRXUV�FURLVVDQW�j� O¶LQWpJUDWLRQ�TXL�
DPqQH� j� UHSHQVHU� OHV� HVSDFHV� GH� VRFLDOLVDWLRQ� GHV� VRXUGV�� )LQDOHPHQW�
WRXWHV� FHV� UpIOH[LRQV� DERXWLVVHQW� j� OD� TXHVWLRQ� VXLYDQWH� �� ©�4XH� VLJQLILH�
rWUH�VRXUG�DXMRXUG¶KXL�"�ª 

 

0HUFL� $OLFH� SRXU� FHWWH�PLVH� HQ� UpIOH[LRQ� HW� RXYHUWXUH� G¶HVSULW�«�)pOLFLWDWLRQV�
SRXU�FH�EHDX�WUDYDLO��� 

35,;�'8�0(,//(85�0(02,5(��),1� 
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352-(7�(5$6086��� 

© /(6�7528%/(6�1(8529,68(/6 ª 

(WDW�G¶DYDQFHPHQW�GX�SURMHW�DSUqV�SOXV�GH���DQV 

3RXU�UDSSHO��GDQV� OH�FDGUH�GX�SURMHW�HXURSpHQ�© (UDVPXV�� ª�DX�
WRXU�GHV�WURXEOHV�QHXURYLVXHOV��XQH�ERQQH�YLQJWDLQH�GH�SURIHVVLRQ�
QHOV� LVVXV�GH�VL[�SD\V�GLIIpUHQWV� �%HOJLTXH��)UDQFH��(VSDJQH��+RO�
ODQGH��&URDWLH�HW�&DQDGD��UpIOpFKLVVHQW�HQVHPEOH�j�FRPPHQW�DLGHU�
HW� PHWWUH� HQ� pYLGHQFH� OHV� VSpFLILFLWpV� GHV� HQIDQWV� VRXIIUDQW� GH�
WURXEOHV�QHXURYLVXHOV�DVVRFLpV�j�XQH�EDVVH�YLVLRQ� 

� 

  

 

/D� FLQTXLqPH� UHQFRQWUH� D� HX� OLHX� j� O¶,56$� GX� ��� DX� ��� MDQYLHU�
������&HWWH�UHQFRQWUH�D�SHUPLV�GH�GLVFXWHU�GHV�SUHPLHUV�UpVXOWDWV�
GH�O¶H[SpULPHQWDWLRQ�GX�SURWRFROH�G¶pYDOXDWLRQ��&H�GHUQLHU�SURSRVH�
TXDWUH� D[HV����� ELODQ�PpGLFDO�� ���� pYDOXDWLRQ� GH� OD� EDVVH� YLVLRQ��
���� H[DPHQ� GH� OD� QHXURYLVLRQ� HW� ���� SDUWLFLSDWLRQ� j� OD� YLH� TXRWL�
GLHQQH�� /¶HQVHPEOH� GH� O¶pTXLSH� GX� SURMHW� �WRXW� SD\V� FRQIRQGX�� D�
WHVWp�XQH�SHWLWH�FLQTXDQWDLQH�G¶HQIDQWV�DYHF�FH�SURWRFROH�G¶pYDOXD�
WLRQ�HQ�WHQDQW�FRPSWH�GHV�FULWqUHV�G¶LQFOXVLRQ�GLVFXWpV�DX�GpSDUW����
HQIDQWV�WHVWpV�SDU�O¶,56$��� 

8Q�SUHPLHU�IHHGEDFN�FRPPXQ�GH�FHV�H[SpULPHQWDWLRQV�PHW�HQ�pYL�
GHQFH�XQH�VpULH�G¶pOpPHQWV��&H�SURWRFROH�� 

· 3HUPHW� DX[� SURIHVVLRQQHOV� GH� GpFRXYULU� GH� QRXYHDX[� RXWLOV�GH�
QRXYHDX[�WHVWV 

· 2IIUH�XQ�SURILO�PXOWLGLVFLSOLQDLUH� GH� FKDTXH�HQIDQW�HW�DLQVL�SHU�
PHW�G¶DMXVWHU�OD�SULVH�HQ�FKDUJH 

· 5HQIRUFH�O¶HVSULW�G¶pTXLSH 

· 2IIUH�XQH�pYDOXDWLRQ�VWUXFWXUpH 

· ,PSOLTXH�OHV�SDUHQWV 

 

&H� SURMHW� RIIUH� GHV� SHUVSHFWLYHV� FRQFUqWHV� DX[� SURIHVVLRQQHOV� SRXU� PLHX[�
FRPSUHQGUH�OHV�GLIILFXOWpV�GHV�HQIDQWV�VXVSHFWpV�GH�SUpVHQWHU�XQ�WURXEOH�QHX�
URYLVXHO�DVVRFLp�j�XQH�EDVVH�YLVLRQ� 



� 

 

 

 

 

 

3URMHW�(UDVPXV����VXLWH� 

· 2IIUH�GH�QRXYHDX[�RXWLOV��TXHVWLRQQDLUH�HW�SDVVHSRUW 

· $PpOLRUH�OHV�FRQQDLVVDQFHV�DXWRXU�GHV�WURXEOHV�QHXURYLVXHOV 

· 6HPEOH�DGpTXDW�pJDOHPHQW�SRXU�GHV�HQIDQWV�DYHF�XQH�PHLOOHXUH�DFXLWp�
YLVXHOOH�RX�SOXV�kJpV��/HV�FULWqUHV�GH�OD�SRSXODWLRQ�SRXUUDLHQW�rWUH�UpYL�
VpV� 

1RWRQV�FHSHQGDQW�TXH 

· &HUWDLQV�WHVWV�pYDOXHQW�SOXVLHXUV�IRQFWLRQV��LO�Q¶HVW�SDV�WRXMRXUV�IDFLOH�GH�
IDLUH�OD�SDUW�GHV�FKRVHV� 

· &H�SURWRFROH�HVW� IRUW� ORQJ��3RXU� OHV�HQIDQWV�HW� OHV�SURIHVVLRQQHOV�� FHOD�
SUHQG�GX�WHPSV�HW� O¶RUJDQLVDWLRQ�GH�FHV�SDVVDWLRQV�HVW�j�UpIOpFKLU��'HV�
FRPSURPLV�VRQW�j�WURXYHU� 

· &HUWDLQV�WHVWV�QH�VHPEOHQW�SDV�DGDSWpV�DX[�HQIDQWV�DYHF�XQH�WUqV�IDLEOH�
DFXLWp�YLVXHOOH��WDLOOH�GHV�FDUDFWqUHV��FRQWUDVWHV��HWF����'HV�UHFRPPDQ�
GDWLRQV�VHURQW�GRQQpHV� 

 

/HV�pTXLSHV�WUDYDLOOHQW�DFWXHOOHPHQW�j�OD�PLVH�HQ�SODFH�SRXU�FKDTXH�HQIDQW�
G¶XQ�© SDVVHSRUW ª��VRXV� OD�IRUPH�G¶XQ�SHWLW� OLYUHW��TXL�D�SRXU�REMHFWLI�GH�
GUHVVHU�XQ�SURILO�GH�O¶HQIDQW�VXU�EDVH�GHV�UpVXOWDWV�DX[�WHVWV��GX�TXHVWLRQ�
QDLUH�HW�G¶XQH�UHQFRQWUH�DYHF�OHV�SDUHQWV��&H�SDVVHSRUW�VH�YHXW�rWUH�DFFHV�
VLEOH�j�WRXW�SURIHVVLRQQHO�HW�LOOXVWUp�SRXU�TXH�FKDFXQ�DLW�XQH�YLVLRQ�JOREDOH�
GH� O¶HQIDQW��'HV�SRVVLELOLWpV�G¶DMXVWHPHQWV�RX�GH�
FRPSHQVDWLRQ� VRQW� pJDOHPHQW� SURSRVpHV� DLQVL�
TXH�GHV�FRQVHLOV�SRXU�OD�YLH�TXRWLGLHQQH�GH�O¶HQ�
IDQW� 

 

1RXV�VRXKDLWRQV�GLUH�XQ�LPPHQVH�0(5&,�j�WRXWH�
O¶pTXLSH� SDUDPpGLFDOH� GX� GpSDUWHPHQW� FpFLWp� GH�
O¶,56$�LPSOLTXpH�GDQV�FH�SURMHW��/D�FROODERUDWLRQ�
GH�FKDFXQ�HVW� LQGLVSHQVDEOH�j�OD�UpDOLVDWLRQ�G¶XQ�
WHO� GpIL�� 0HUFL� SRXU� YRWUH� LPSOLFDWLRQ�� SDWLHQFH�� WHPSV�� HQWKRXVLDVPH��
TXHVWLRQQHPHQW��HWF�� 

0HUFL�WRXW�SDUWLFXOLqUHPHQW�j�$OLQH��$QQH-)UDQoRLVH��$ULDQH��$XJXVWLQ��%DU�
UDUD��%HUQDGHWWH��&ROLQHWWH��'RPLWLOOH��(PPDQXHOOH��)UDQoRLVH��*ZHQROD�� 

 



� 

 

 
 

 

 

3OXVLHXUV�DFWLRQV�VRQW�HQFRUH�j� UpDOLVHU�SRXU� ILQDOLVHU�FH�SURMHW�DX�
WRXU� GHV� WURXEOHV� QHXURYLVXHOV� DVVRFLpV� j� XQH� EDVVH� YLVLRQ�� /HV�
pTXLSHV�VH�UpXQLURQW�j�$QJHUV�HQ�PDUV�SRXU�GLVFXWHU�GHV�GHUQLqUHV�
H[SpULPHQWDWLRQV�DLQVL�TX¶j�&OHUPRQW�)HUUDQG�HQ�MXLQ�SURFKDLQ�SRXU�
ILQDOLVHU� OH� SURMHW� GH� SDVVHSRUW�� OH� KDQGERRN� UDVVHPEODQW� WRXW� OH�
SURWRFROH�G¶pYDOXDWLRQ�DLQVL�TXH�OD�VpDQFH�G¶LQIRUPDWLRQ�TXH�FKDTXH�
SD\V�GHYUD�UpDOLVHU�GDQV�OH�EXW�GH�GRQQHU�XQ�UHWRXU�DX[�SURIHVVLRQ�
QHOV�GH�WHUUDLQ�VXU�FH�SURMHW��YRLU�SDJH�FL-FRQWUH��� 

 

 

3KRWR�GHV� SURIHVVLRQQHOV� GH� VL[� QDWLRQDOLWpV� GLIIpUHQWHV� TXL� SDUWLFL�
SHQW�DX�SURMHW��MDQYLHU�������,56$��%HOJLTXH� 

3URMHW�(UDVPXV����VXLWH� 

0HUFL�pJDOHPHQW�j�)ULGD�SRXU�VRQ�DLGH�SRXU�OD�SUpSDUDWLRQ�ORJLV�
WLTXH�GH�FHV�MRXUQpHV� 
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(5$6086� 

3URMHW�HXURSpHQ�DXWRXU�GHV�WURXEOHV�QHXURYLVXHOV 

,19,7$7,21�$�/$�&21)(5(1&( 

 
 

 

1RXV�DYRQV�OH�SODLVLU�GH�YRXV�LQYLWHU�j�OD�FRQIp�
UHQFH�TXH�QRXV�RUJDQLVRQV�j�O¶RFFDVLRQ�GX�SURMHW�

HXURSpHQ�(5$6086��VXU� OHV� WURXEOHV�QHXURYLVXHOV� DVVRFLpV� j�XQH�
EDVVH�YLVLRQ�� 

1RWUH�REMHFWLI��HVW�G¶RIIULU�XQ�UHWRXU�VXU�FH�SURMHW�TXL�D�UpXQL�GLIIp�
UHQWV� SDUWHQDLUHV� YHQDQW� GH� )UDQFH�� %HOJLTXH�� 4XpEHF�� 3D\V-%DV��
(VSDJQH�� &URDWLH� DILQ� GH� PHWWUH� HQ� FRPPXQ� OHV� H[SpULHQFHV� GH�
FKDFXQ�GDQV�OH�GRPDLQH�� 

&H�SURMHW�D�SHUPLV�GH�UpIOpFKLU�HQVHPEOH�DX[�WURXEOHV�QHXURYLVXHOV�
DVVRFLpV� j� XQH� EDVVH� YLVLRQ�� G¶pODERUHU� XQ� SURWRFROH� G¶pYDOXDWLRQ��
XQ�TXHVWLRQQDLUH�DX[�SURFKHV�HW�XQ�SDVVHSRUW�SRXU�OHV�HQIDQWV�FRQ�
FHUQpV���GDQV�OH�EXW�G¶DPpOLRUHU�OHXU�DFFRPSDJQHPHQW�� 

 

48$1' " 

/H�OXQGL���MXLQ������GH���K�j���K 

2Ô " 

$�O¶,56$��&KDXVVpH�GH�:DWHUORR������������8FFOH 

,QVFULSWLRQ��JUDWXLWH��YLD� 

KWWSV���JRR�JO�IRUPV�WH�1�;�ON�&//YQ+�� 

3OXV�G¶LQIRUPDWLRQV�YLD�OH�VLWH�ZHE�GX�SURMHW 

KWWS���ZZZ�FYLSURMHFW�HX� 

 

$QQH�%UDJDUG��'RPLQLTXH�)DJQDUW�HW�9HURQLFD�5H\HV 

 

 

 



�� 

 

&2037(�5(1'8�&21)e5(1&( 

'H�QRV� MRXUV��RQ�SDUOH�GH�SOXV�HQ�SOXV�GH�EXUQ�RXW�TXL�&HWWH�
FULVH� GH� VXULQYHVWLVVHPHQW� FRQVLVWH� HQ� XQ� GpVpTXLOLEUH� HQWUH�
OHV�UHVVRXUFHV�GLVSRQLEOHV�GH�OD�SHUVRQQHV�HW�OHV�H[LJHQFHV�GH�
O¶HQYLURQQHPHQW��/H�EXUQ�RXW�HVW�GRQF�XQ�SURFHVVXV�OLp�j�O¶HQ�
YLURQQHPHQW��VRLW�SURIHVVLRQQHO�VRLW�SDUHQWDO��$SUqV�XQH�H[SOL�
FDWLRQ�GHV�FRQVpTXHQFHV�HW�GHV�V\PSW{PHV�GX�EXUQ�RXW�SUR�
IHVVLRQQHO��O¶H[SRVp�V¶HVW�FHQWUp�VXU�OH�EXUQ�RXW�SDUHQWDO� 

/H�EXUQ�RXW�SDUHQWDO�HVW�XQH�PDODGLH�GH�QRWUH�FLYLOLVDWLRQ�OLpH�
DX�IDLW�TXH�OHV�GURLWV�GH�O¶HQIDQW�RQW�IRUW�pYROXp�GDQV�QRWUH�VR�
FLpWp� -� SRVLWLYHPHQW� -� DYHF� O¶DSSDULWLRQ� GH� QRXYHOOHV� WKpRULHV�
pGXFDWLYHV�PDLV�VRXV-WHQGDQW�XQH�DWWHQWLRQ� LPSRUWDQWH��/¶HQ�
IDQW�HVW�GHYHQX�UDUH�HW�SUpFLHX[��(WUH�SDUHQW�SHXW�DLQVL�PHQHU�
j�XQ�pWDW�GH�VWUHVV�LPSRUWDQW��/H�SDUHQW�PRQWUH�DORUV�XQ�pSXL�
VHPHQW�WHO�TX¶LO�Q¶D�SOXV�DXFXQH�HQYLH��HVW�LUULWDEOH��HVW�IDWLJXp�
HW�PDQTXH�GH�VRPPHLO��SHXW�GpYHORSSHU�GHV�WURXEOHV�pPRWLRQ�
QHOV�� YLYUH�GDQV� O¶LVROHPHQW� FDU�D�HQYLH�GH� IXLU�� HWF��&HOD�HQ�
JHQGUH�SDUIRLV�XQH�LPDJH�GH�VRL��GpSORUDEOH�j�O¶LGpH�TX¶RQ�Q¶DU�
ULYH�SOXV�j�JpUHU�OD�VLWXDWLRQ� 

$�O¶KHXUH�DFWXHOOH��RQ�SDUOH�GH����GH�EXUQ�RXW�SDUHQWDO�DYpUp�
HW� GH� ��� j� ULVTXH�� 2Q� SDUOH� GH� EXUQ� RXW� ORUVTXH� OHV� V\PS�
W{PHV�GXUHQW�� �0DLV�TX¶HQ�HVW-LO�GHV�SDUHQWV�G¶HQIDQW�SRUWHXU�
G¶XQ�KDQGLFDS"�(W�FRPPHQW�DLGHU�FHV�SDUHQWV" 

$ILQ� G¶HVVD\HU� GH� SUpYHQLU� OH� EXUQ� RXW� SDUHQWDO�� OH� 33+�
�3URFHVVXV� GH� 3URGXFWLRQ� GX�
+DQGLFDS�� HVW� XQ� PRGqOH� TXL�
SHXW�QRXV�DLGHU�j�GpWHUPLQHU�OHV�
VWUHVVHXUV�� (Q� HIIHW�� DILQ� G¶DLGHU�
OHV�SDUHQWV�HQ�EXUQ�RXW�SDUHQWDO��
LO� HVW� HVVHQWLHO� GH� WURXYHU� FRP�
PHQW� DJLU� VXU� OHV� VWUHVVHXUV� HW�
OHV� DLGHU� j� UHQIRUFHU� OHXUV� UHV�
VRXUFHV�� 

/H�EXUQ�RXW�SDUHQWDO��TXHOOH�SUpYHQWLRQ" 
9LRODLQH�YDQ�&XWVHP��7ULDQJOH�%UX[HOOHV��IpYULHU�������,56$ 



�� 

 

� 

&2037(�5(1'8�&21)e5(1&(��68,7(� 

$LQVL�� SRXU� DLGHU� OHV� IDPLOOHV� DYHF� XQ� HQIDQW� SRUWHXU� G¶XQ� KDQGLFDS�� LO�
V¶DJLW�GH�V¶DUUrWHU�DYHF�HX[�SRXU�LGHQWLILHU�FH�TXL�SURYRTXH�OH�VWUHVV�HW�OHV�
HPSrFKH�GH�GpYHORSSHU�GHV�KDELWXGHV�GH�YLH�SRXU�HQVXLWH�OHV�DLGHU�j�DOL�
PHQWHU�OHXUV�UHVVRXUFHV�HQ�OLHQ�DYHF�FHWWH�VLWXDWLRQ��/¶LGpH�HVW�GH�JDUGHU�
XQ�pTXLOLEUH�HQWUH�OHV�VWUHVVHXUV�HW�OHV�UHVVRXUFHV��&RQFUqWHPHQW��LO�V¶DJLW�
GRQF�SDU�H[HPSOH�GH� 

à ,GHQWLILHU�OHV�VWUHVVHXUV�GDQV�OH�FRQFUHW�HW�OH�TXRWLGLHQ 

à 9DORULVHU� OHV� FRPSpWHQFHV�� DPSOLILHU� OH� H[SpULHQFHV� SRVLWLYHV�� QH� SDV�
RXEOLHU� OHV�WRXWHV�SHWLWHV�]RQHV�SUpVHUYpHV��3RXU�FHOD�� LO�QH�V¶DJLW�SDV�
GH�VLPSOHPHQW�QRPPHU�OHV�pOpPHQWV�SRVLWLIV�PDLV�GH�OHV�GpFULUH�VHQ�
VRULHOOHPHQW�DILQ�G¶HQ�UHFXHLOOLU�GHV�VRXYHQLUV�pPRWLRQQHOV�SRVLWLIV� 

à 7UDYDLOOHU�VXU�OD�VpFXULWp�HW�VWDELOLWp�GH�OD�UHODWLRQ�SHUPHW�pJDOHPHQW�GH�
GpYHORSSHU�HQ�OLHQ�GLW�© VHFXUH ª��/HV�SURIHVVLRQQHOV�SHXYHQW�DPHQHU�
j�XQ� WHO� OLHQ� HQ�pWDQW� SUpVHQWV� SUqV�GHV�SDUHQWV�� VWDEOHV�� j� O¶pFRXWH��
HWF�� 

à $LGHU�OHV�SDUHQWV�j�FRPSUHQGUH�SRXUTXRL�LOV�VRQW�WRPEpV�GDQV�OH�EXUQ�
RXW 

à $LGHU�OHV�SDUHQWV�j�UHWURXYHU�GHV�]RQHV�R��LOV�SHXYHQW�XQ�SHX�FRQWU{�
OHU��8QH�IDoRQ�GH�IDLUH�HVW�GH�OHXU�GRQQHU�GHV�FKRL[�HQWUH�GHX[�FKRVHV�
HW�DLQVL�OHXU�GRQQHU�OD�SRVVLELOLWp�G¶DJLU�SRXU�V¶HQ�VRUWLU�HQ�GRQQDQW�GHV�
UHSqUHV� 

 &HWWH� FRQIpUHQFH� QRXV� D� PRQWUp� TX¶LO� HVW� HVVHQWLHO� GH� UHFRQQDvWUH�
O¶H[LVWHQFH�GX�EXUQ�RXW�SDUHQWDO��,O�V¶DJLW�G¶XQH�pWDSH�IRQGDPHQWDOH�SRXU�
GLPLQXHU�OD�FXOSDELOLWp��3RXU�FHOD��LO�HVW�LPSRUWDQW�G¶HQ�GpFRGHU�OHV�VLJQHV�
HW�G¶DLGHU�OHV�SDUHQWV�j�OHV�FRPSUHQGUH��/H�SULQFLSH�GH�EDVH�HVW�GH�UpGXLUH�
OHV�VWUHVVHXUV�HW�IDYRULVHU�OHV�UHVVRXUFHV��3RXU�FHOD��LO�IDXW�DJLU�VXU�OH�SODQ�
FRJQLWLI��pPRWLRQQHO��UHODWLRQQHO��FRPSRUWHPHQWDO��HWF��HW�FHOD�WRXW�HQ�UHV�
WDQW� GDQV� OH� FRQFUHW�� /H�SURIHVVLRQQHO� TXL� WUDYDLOOH� DYHF� GHV� IDPLOOHV� TXL�
RQW�XQ�HQIDQW�SRUWHXU�G¶XQ�KDQGLFDS�VH�GRLW�GH�VRXWHQLU�OHV�SDUHQWV�j�WURX�
YHU� FHW� pTXLOLEUH� HQWUH� OHV� VWUHVVHXUV� HW� OHV� UHVVRXUFHV� WRXW� HQ� pYLWDQW�
G¶DXJPHQWHU�OHV�VWUHVVHXUV�SDU�OHXUV�SURSUHV�DWWHQWHV�GH�SURIHVVLRQQHOV�� 

 6R\RQV�j�O¶pFRXWH�HW�DWWHQWLIV�DX[�VLWXDWLRQV�GH�VXULQYHVWLVVHPHQW�HW�
GH�VWUHVV�SDUHQWDO�� 

      �����&RPSWH�UHQGX�UpDOLVp�SDU�$��%UDJDUG 

 

/H�'9'�GH�OD�
FRQIpUHQFH�
VHUD�ELHQW{W�

GLVSRQLEOH�j�OD�
YLGpRWKqTXH� 



�� 

 

 

 

 

 

· &\FOH�GH�IRUPDWLRQ�© 6QRH]HOHQ ª��+DLQDXW���KWWS���
PFDEHOJLTXH�ZHHEO\�FRP� 

à 0RGXOH�G¶LQLWLDWLRQ���������HW�������� 
 

· &UHD-+HOE��%UX[HOOHV���KWWSV���ZZZ�FUHD-KHOE�EH� 
à ,QFOXVLRQ�VRFLDOH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�

KDQGLFDS������HW�������� 
 

· &HVDS��3DULV���KWWS���ZZZ�FHVDS�DVVR�IU 
à -RXUQpH�G¶pWXGH���SV\FKRORJLH�HW�SRO\KDQGLFDS—GH�

O¶REVHUYDWLRQ�SDUWDJpH�j�O¶pYDOXDWLRQ���������� 

�3RO\��+DQGLFDS 

)250$7,216��(;7(51(6 

 9RXV�WURXYHUH]�FL-MRLQW�XQH� OLVWH�QRQ-H[KDXVWLYH�GH�FROORTXHV�HW�
FRQIpUHQFHV� SURSRVpV� GDQV� OH� GRPDLQH� GHV� WURXEOHV� VHQVRULHOV�� GHV�
WURXEOHV�G¶DSSUHQWLVVDJH�HW�GX��SRO\��KDQGLFDS��    
  

 

 

· )RUPDWLRQ� O
DFFHVVLELOLWp� QXPpULTXH� �,YU\� VXU� 6HLQH���������������������
ZZZ�EUDLOOHQHW�RUJ��'pFRXYULU� HW� FRPSUHQGUH� O¶DFFHVVLELOLWp�
QXPpULTXH��/H�QXPpULTXH����������RX��������� 

 

· ��qPH�FROORTXH�GH�SULQWHPSV�GH�O¶$5,%$����PDL�������3DULV 

à ,PSDFW� GX� YLHLOOLVVHPHQW� VXU� OHV� FDSDFLWpV� FRJQLWLYHV�
GHV�SHUVRQQHV�GpILFLHQWHV�YLVXHOOHV 

à 'LDEqWH�HW�GpILFLHQFH�YLVXHOOH 

 

à -RXUQpH� G¶pWXGH� GH� O¶$/)3+9�� 0DUVHLOOH�� ��� PDL� ������ (W�
SRXU�OH�GpVLU� LO�UHVWH�XQH�SODFH "�© &RPPHQW�OHV�SURMHWV�GH�
YLH��OD�YLH�DIIHFWLYH�HW�VH[XHOOH��V�µ�DERUGHQW�GDQV�OHV�LQVWL�
WXWLRQV TXL�DFFRPSDJQHQW�GHV�GpILFLHQWV�YLVXHOV ª� 

�����'pILFLHQFH�YLVXHOOH 



�� 

 

� 

 
·  

· )RUPDWLRQV�83/)��*KLVOHQJKLHQ���KWWS���ZZZ�XSOI�EH� 

à 0LHX[�FRPSUHQGUH�OD�G\VSUD[LH����HW������� 

 

· )RUPDWLRQV�SV\FKRHGXFDWLRQ��1DPXU���ZZZ�SV\FKRHGXFDWLRQ�EH����������������������������������������������

à /D�SULVH�HQ�FKDUJH�SV\FKRpGXFDWLYH�GHV�7URXEOHV�G
DSSUHQ�
WLVVDJH� ��DX���MXLOOHW����� 

à /¶RUGLQDWHXU�DX�VHUYLFH�GH�O¶pOqYH�G\V–�PRGXOH�� 

 

· &UHD-+HOE��%UX[HOOHV� 

à '\VSUD[LH��G\VJUDSKLH�HW�WURXEOHV�YLVXR-VSDWLDX[��VL[�GDWHV�
HQWUH�DYULO�HW�VHSWHPEUH����� 

à ,QFOXVLRQ� VRFLDOH� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS��
���HW����PDUV����� 

à /¶RUGLQDWHXU�j�O¶pFROH���������HW����IpYULHU����� 

 

· (VSDFH�'LDEROR��0HX[���KWWS���ZZZ�HVSDFH-GLDEROR�EH 
à 2XWLO�LQIRUPDWLTXH�SRXU�OHV�G\V�����HW��������� 

 

 

���7URXEOHV��G¶DSSUHQWLVVDJH 

 

· )RUPDWLRQV�$&)26��3DULV���KWWS���ZZZ�DFIRV�RUJ� 

à (GXFDWLRQ� SUpFRFH� �� SULVH� HQ� FKDUJH� RUWKRSKRQLTXH� GH� O¶HQIDQW�
VRXUG�DYDQW���DQV 

à 8WLOLVDWLRQ�GHV�WHFKQLTXHV�G¶DWHOLHU�G¶pFULWXUH�DYHF�OHV�HQIDQWV�HW�
DGROHVFHQWV�VRXUGV 

 

· /HV�DQQRQFHV�WXUTXRLVHV��*UkFH-+ROORJQH���������������������������������
KWWSV���DQQRQFHVWXUTXRLVHV�EH���� 

à )RUPDWLRQV�6RXUG¶H[SHUW� �� OHV�$WHOLHUV�GX�0RQFHDX�SURSRVH�GHV�
IRUPDWLRQV� DILQ� GH� SURIHVVLRQQDOLVHU� OHV� WUDYDLOOHXUV� G¶DVVRFLDWL�
RQV�IUDQFRSKRQHV�°XYUDQW�SRXU�OD�&RPPXQDXWp�6RXUGH 

���'pILFLHQFH�DXGLWLYH 



�� 
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· -RXUQpH� HXURSpHQQH� GH� OD� ORJRSpGLH�� OHV� FRPPXQLFDWLRQV�

DOWHUQDWLYHV�HW�DXJPHQWDWLYHV����PDUV��/RXYDLQ-OD-1HXYH 
 
· +HNORUH��&RXUW-6DLQW-(WLHQQH���KWWS���ZZZ�KHNORUH�EH������������������������������������������

à $SSURFKH�GH�OD�G\VFDOFXOLH��GX����DX�������� 
 

· $1$(��3DULV���KWWS���ZZZ�DQDH-IRUPDWLRQV�FRP 

à 7URXEOHV�'\V�� QHXURSV\FKRORJLH� GH� O¶HQIDQW� HW� KDQGL�
FDS �� DSSURFKH� SOXULGLVFLSOLQDLUH�� ���� ���� ��� HW�
������� 

à '\VSUD[LHV� GX� GpYHORSSHPHQW� HW� 7URXEOHV� G¶$FTXLVL�
WLRQ�GH� OD�&RRUGLQDWLRQ ��GHV�RXWLOV� HW�GHV�DLGHV�� ����
���HW�������� 

à 7URXEOHV� GX� FDOFXO� HW� GLIILFXOWpV� HQ� PDWKpPDWLTXHV��
�������HW�������� 

 

· 0RQ�9HUJHU��*HQYDO���KWWS���ZZZ�PRQYHUJHU�QHW�����������������������������������������������������

à /D�G\VSUD[LH�YHUEDOH�GH�GpYHORSSHPHQW��VRQ�pYDOXDWL�
RQ�HW�VD�UppGXFDWLRQ����������RX�������� 

à /D�SULVH�HQ�FKDUJH�GHV�HQIDQWV�G\VSKDVLTXHV��������� 

 

· )RUPDORJR 

à )RUPDWLRQ� SUDWLTXH� HQ� G\VFDOFXOLH�� ��� HW� ��� PDUV��
%UX[HOOHV��KWWS���ZZZ�IRUPDORJR�EH� 

 

���7URXEOHV��G¶DSSUHQWLVVDJH��VXLWH� 

���PDUV���K-��K��j�O¶,56$��LQWHUYHQWLRQ�
GH�/XFLH�%HQGHU��HUJRWKpUDSHXWH 

© 7URXYHU�VRQ�FKHPLQ�GDQV�O
L3KRQH��

SURSRVLWLRQ�G
XQ�RXWLO�HQ�HUJRWKpUD�

SLH���O
2)$,-'9 ª 



�� 

 

� 
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· ZZZ�SV\FKRHGXFDWLRQ�EH 

à &RQIpUHQFH��/D�3pGDJRJLH�3RVLWLYH���%UX[HOOHV����������� 

à �qPH�&ROORTXH��/¶HVWLPH�GH�VRL���1DPXU������HW��������� 

à ����RXWLOV�G¶LQWHUYHQWLRQ�SV\FKRpGXFDWLYH���1DPXU�� 

à ���RXWLOV�SRXU�DLGHU�OHV�MHXQHV�j�JpUHU�O¶DQ[LpWp��%UX[HOOHV�����
HW�������� 

 

· +HNORUH��&RXUW-6DLQW-(WLHQQH���KWWS���ZZZ�KHNORUH�EH�����������������������������������������������
à 7URXEOHV�GHV�KDELWXGHV�DOLPHQWDLUHV��OH�������� 
à (YDOXDWLRQ� HW� UppGXFDWLRQ� GHV� SDUDO\VLHV� IDFLDOHV� SpULSKp�

ULTXHV�����HW�������� 
à '\VFDOFXOLH�PRGXOH����UppGXFDWLRQ�������� 
 

· $1$(��3DULV���KWWS���ZZZ�DQDH-IRUPDWLRQV�FRP�����������������������������������������������������������������������������

à (QIDQWV��pFUDQV��DSSUHQWLVVDJHV�HW�QHXURSV\FKRORJLH ��TX¶HQ�
GLUH��TXH�IDLUH "����HW�������� 

à 7URXEOHV� GX� FRPSRUWHPHQW �� SULVH� HQ� FKDUJH� GHV� IRQFWLRQV�
H[pFXWLYHV� HW� GHV� KDELOHWpV� VRFLR-pPRWLRQQHOOHV�� ��� HW�
������� 

 

· 83/)�&3/8��/LqJH���KWWSV���ZZZ�XSOI�EH�������������������������������������������������������������������������

à /D�SUDWLTXH�ORJRSpGLTXH�DYHF�OHV�HQIDQWV�ELOLQJXHV���������� 

 

· *HVWLRQ�PHQWDOH��%LHUJHV����KWWS���ZZZ�JHVWLRQPHQWDOH�HX�������������������������������������������������������
à 'LDORJXH�SpGDJRJLTXH�HW�SURMHWV�GH�VHQV�����HW�������� 
 

· (3(��&KDUOHURL����������������������������������������������������������������������������
KWWSV���HFROHGHVSDUHQWHWGHVHGXFDWHXU�ZRUGSUHVV�FRP 

à &RPPHQW�WUDLWHU�OHV�TXHVWLRQV�GpOLFDWHV�DYHF�OHV�SDUHQWV�"��
�������HW�������� 

·  

���7KpPDWLTXHV�WUDQVYHUVDOHV 



�� 

 

 

(9(1(0(176 

206�© )DLUH�OH�FRPSWH�GH�OD�YLVLRQ ª 

$� O
RFFDVLRQ� GH� OD� -RXUQpH�PRQGLDOH� GH� OD� YXH� ���� RFWREUH� GHU�
QLHU��� O
206�V¶HVW� MRLQWH�j�GHV�SDUWHQDLUHV�GX�PRQGH�HQWLHU�SRXU�
ODQFHU�XQ�DSSHO�j�©�)DLUH� OH� FRPSWH�GH� OD�YLVLRQ�ª�� /H�PHVVDJH�
VRXV-MDFHQW�HVW�TXH�OHV�SD\V�GRLYHQW�rWUH�FRQVFLHQWV�GH�O
DPSOHXU�
GH�OD�FpFLWp�HW�GH�OD�GpILFLHQFH�YLVXHOOH�DILQ�TX
LOV�VDFKHQW�R��LOV�VH�
VLWXHQW� HW� SXLVVHQW�PLHX[� UpSRQGUH� j� FH� GpIL� FURLVVDQW� GH� VDQWp�
SXEOLTXH�HW�GH�GpYHORSSHPHQW��/¶DIILFKH� VXLYDQWH�D�SRXU�VRXKDLW�
GH�VHQVLELOLVHU�OD�VRFLpWp� 



�� 

 

1289($87e6 

à /HV�DYHQWXUHV�G
2WWR�OH�5KLQR 

7URPSHWWH�� OH� SHWLW� pOpSKDQWHDX� D� GHV� SUREOqPHV� G
DXGLWLRQ��
DORUV�VHV�SDUHQWV�GpFLGHQW�GH�O
HPPHQHU�FKH]�OH�GRFWHXU�2WWR�
OH� 5KLQR�� OH� UKLQRFpURV� 2�5�/� GH� OD� VDYDQH� 
/
DXWHXU� GH� FHV� KLVWRLUHV�� &KULVWRSKH� *DLOODUG� -� PpGHFLQ�
2�5�/���V
HVW� LQVSLUp�GHV� UHPDUTXHV�GH�VHV� MHXQHV�SDWLHQWV�HW�
JUkFH� DX[� LOOXVWUDWLRQV� GH� OD� SHLQWUH� 0DULQH� GH� )RPEHOOH�� OHV�
SHUVRQQDJHV� GX� UpFLW� SUHQQHQW� YLH� GDQV� XQ� XQLYHUV� FRORUp� HW�
H[RWLTXH�� 

à (YDO¶DXGLR� HVW� OD� QRXYHOOH� DSSOLFDWLRQ� SRXU� WHVWHU� VRQ� DXGLWLRQ�� ,O�
V¶DJLW�ELHQ�pYLGHPPHQW�G¶XQ�SUHPLHU�VFUHHQLQJ� 

����KWWSV���DSSDGYLFH�FRP�DSS�HYDODXGLR����������� 

 

à 6W\OR�SRXU�OHV�G\V���,O�OLW�HW�SDUOH�SOXVLHXUV�ODQJXHV 

([DP5HDGHU�HVW�OH�WRXW�QRXYHDX�VW\OR�pOHFWURQLTXH�TXL�OLW�HW�RUDOLVH�OH�
WH[WH��,O�VXIILW�GH�VXUOLJQHU�OH�WH[WH��OLJQH�SDU�OLJQH�RX�j�O¶LQWpULHXU�G¶XQH�
OLJQH�� HW� FHOXL-FL� HVW� LQVWDQWDQpPHQW� UHFRQQX�� DQDO\Vp� SDU� UHFRQQDLV�
VDQFH�RSWLTXH�GH�FDUDFWqUHV��SXLV�OX�j�YRL[�KDXWH�SDU�XQH�V\QWKqVH�YR�
FDOH�GH�JUDQGH�TXDOLWp� 

&H�VW\OR�HVW�GHVWLQp�j�DLGHU� OHV�pOqYHV�G\VOH[LTXHV�j�FRPSUHQGUH�GHV�
FRQVLJQHV��GHV�pQRQFpV�G¶H[HUFLFHV�HW�OHV�GLYHUV�WH[WHV�TX¶LOV�RQW�j�FRQ�
VXOWHU��HW�FH�TXHOOH�TXH�VRLW�OHXU�KDELOHWp�HQ�OHFWXUH� �/H�WH[WH�V¶HQWHQG�
SDU�OH�KDXW-SDUOHXU�LQWpJUp�DX�VW\OR�RX��SRXU�QH�SDV�JrQHU�VHV�YRLVLQV��
DYHF� OHV� pFRXWHXUV� IRXUQLV�� ,QIRUPDWLRQV� HW� DFKDW� VXU� OH� VLWH� GH�P\�
VRIW�IU� 

 
 



�� 
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1289($87(6  

 

*pQpUDOLWp 

à /DXUHQW�9���/pDQGUL�0�-/���6RXV�OD�GLUHFWLRQ�GH����© /¶HQIDQW�
HW� OH� JURXSH �� DOWHUQDWLYHV� WKpUDSHXWLTXHV��pGLWLRQV�,Q�
3UHVV��FROO��/¶HQIDQW��OD�SV\FKLDWULH�HW�OH�SV\FKDQDO\VWH��&HQWUH�
$OIUHG�%LQHW������ 

/D� SV\FKDQDO\VH� -� HW� OD� FOLQLTXH� TX
HOOH� D� IRQGpH� -� HVW� D� SULRUL�
XQH� DIIDLUH� LQGLYLGXHOOH�� 0DLV� FRPPHQW� O
DSSOLTXHU� DX� JURXSH� "�
$XMRXUG
KXL�� XQH� SDUWLH� QRQ� QpJOLJHDEOH� GHV� SV\FKRWKpUDSLHV�
G
HQIDQWV�HW�G
DGROHVFHQWV�VH�SUDWLTXH�GDQV�XQ�FDGUH�JURXSDO��(W�
FHV�DSSOLFDWLRQV�VRQW�IpFRQGHV��&HW�RXYUDJH�LQWHUURJH�FHV�GLVSR�
VLWLIV���TXHOV�pOpPHQWV�YRQW�RULHQWHU�YHUV�XQH�SV\FKRWKpUDSLH�GH�
JURXSH� "�4XHOV� W\SHV�G
RUJDQLVDWLRQ�SV\FKLTXH�SHXYHQW� EpQpIL�
FLHU�GH�FHWWH�LQGLFDWLRQ�JURXSDOH�"�/HV�LQGLFDWLRQV�YRQW�GH�OD�Sp�
ULRGH�GH�OD�WRXWH�SHWLWH�HQIDQFH�j�FHOOH�GH�O
DGROHVFHQFH���VSHFWUH�
DXWLVWLTXH��GLIILFXOWpV�GH�V\PEROLVDWLRQ��GLIILFXOWpV�GH�UHODWLRQ�� 

,QGH[ ������/$8�( 

 

à &KDUOHX[�)U���/RXEDW��-�-5���© 0RWLYHU� OHV� pTXLSHV� HQ� WUD�
YDLO�VRFLDO ª�-�'pFRXYULU�OHV�WKpRULHV�GH�OD�PRWLYDWLRQ�–�
'RQQHU� GX� VHQV� DX[� FKDQJHPHQWV� –� $FFRPSDJQHU�
O¶pYROXWLRQ� GHV� SUDWLTXHV ª�� (6)� pGLWHXU�� FROO�� /HV�
JXLGHV�'LUHFWLRQV������ 

&HW�RXYUDJH�H[SRVH�FRPPHQW�� 

à GRQQHU� GX� VHQV� j� O¶DFWLRQ� GHV� SURIHVVLRQQHOV� SDU� XQ� UHFHQ�
WUDJH�VXU�XQ�SURMHW�FRPPXQ�HW�GH�YpULWDEOHV�REMHFWLIV�RSpUD�
WLRQQHOV�� 

à RUJDQLVHU�OH�WUDYDLO�SRXU�PRELOLVHU�HW�UHVSRQVDELOLVHU�OHV�FROOD�
ERUDWHXUV�� 

à SHQVHU�O¶pYROXWLRQ�GHV�SDUFRXUV�GHV�SHUVRQQHOV�DX�WUDYHUV�GHV�
HQWUHWLHQV�SURIHVVLRQQHOV�HW�GH�OD�*3(&�� 

à VH� GRWHU� G¶XQH� SpGDJRJLH� GX� FKDQJHPHQW� HW� SURPRXYRLU� OD�
TXDOLWp�GH�YLH�DX�WUDYDLO�SRXU�OXWWHU�FRQWUH�O¶XVXUH� 

,QGH[ ������&+$�0 

 



�� 

 

à :HQGODQG�-���%RXMXW�(���6DwDV�7KRPDV��VRXV�OD�GLU����© � /D�SDUHQ�
WDOLWp�j� O¶pSUHXYH�GH� OD�PDODGLH�RX�GX�KDQGLFDS ��TXHO� LP�
SDFW�SRXU�OHV�HQIDQWV " ª��&KDPS�VRFLDO�pGLWLRQ������ 

'H�QRPEUHX[�HQIDQWV�JUDQGLVVHQW�DYHF�XQ�SDUHQW�DWWHLQW�G¶XQH�PD�
ODGLH�PHQWDOH�RX�VRPDWLTXH��RX�SRUWHXU�G¶XQ�KDQGLFDS��/
RXYUDJH�VH�
FRPSRVH�GH�WURLV�SDUWLHV���OD�SUHPLqUH�SRUWH�VXU�O¶LPSDFW�GHV�SDWKR�
ORJLHV�SV\FKLTXHV� WHOOHV�TXH� OHV� WURXEOHV�SV\FKRWLTXHV�HW�ELSRODLUHV��
OD�GHX[LqPH�DERUGH�OHV�PDODGLHV�VRPDWLTXHV�FRPPH�OH�FDQFHU��DORUV�
TXH� OD� WURLVLqPH� H[SORUH� O¶LPSDFW� GHV� KDQGLFDSV�PRWHXUV� HW� VHQVR�
ULHOV� HW� GH� OD� GpILFLHQFH�PHQWDOH�� /¶RXYUDJH� IRUPXOH� pJDOHPHQW�GHV�
UHFRPPDQGDWLRQV� VXU� GHV� DFWLRQV� SUpYHQWLYHV� HW� GH� VRXWLHQ� GHVWL�
QpHV�DX[�SDUHQWV� FRQIURQWpV�j�XQH�PDODGLH�RX�KDQGLFDS�HW�j� OHXUV�
IDPLOOHV�����,QGH[ ������:(1��3� 

 

à 0RQWHVVRUL�0���© /H�PDQXHO�SUDWLTXH�GH� OD�PpWKRGH�0RQWHV�
VRUL ª��'HVFOpH�GH�%URXZHU������ 

¬�O
KHXUH�R��OHV�JXLGHV�SUDWLTXHV�VXU�OD�PpWKRGH�0RQWHVVRUL�VH�PXO�
WLSOLHQW�� YRLFL� FHOXL� TXH� 0DULD� 0RQWHVVRUL� D� HOOH-PrPH� FRQoX� SRXU�
© HQWUHU�GDQV�OHV�IDPLOOHV ª��pFULW�HQ�HVSDJQRO�HQ�������pWD\DQW�XQH�
SUHPLqUH�YHUVLRQ�GH������HQ�DQJODLV���,QpGLWH�HQ�IUDQoDLV��FHWWH�YHU�
VLRQ�KLVWRULTXH�D�QpDQPRLQV�JDUGp�WRXWH�VRQ�DFWXDOLWp��'DQV�FH�PD�
QXHO�� TXL� Q
HVW� SDV� VHXOHPHQW� SUDWLTXH�� 0DULD� 0RQWHVVRUL� SUpVHQWH�
DXVVL�OD�SKLORVRSKLH�GH�VD�SpGDJRJLH�HQ�UDSSHODQW�VRQ�REMHFWLI�ILQDO ��
VHUYLU�OD�3DL[�����,QGH[ ������021�0 

 
à 0LUROR�6���© /H�PpWLHU�G¶pGXFDWHXU�VSpFLDOLVp�–�HQWUH�HQJD�

JHPHQW�SHUVRQQHO�HW�HQJDJHPHQW�SURIHVVLRQQHO ª��/¶+DU�
PDWWDQ��FROO��/H�WUDYDLO�GX�VRFLDO������ 

/HV�SURIHVVLRQV�GX�WUDYDLO�VRFLDO�VH�WUDQVIRUPHQW�DYHF�OHV�QRXYHDX[�
SXEOLFV��OHV�QRXYHOOHV�SUDWLTXHV�HW�FHUWLILFDWLRQV��DYHF�DXVVL�PRLQV�GH�
EXGJHW� HW� SOXV� GH� SURFpGXUHV�� GH� SUHVVLRQV� HW�PRLQV� GH�PDUJH� GH�
PDQ°XYUH��&HV�FKDQJHPHQWV�RQW�XQ�LPSDFW�VXU�OHV�PpWLHUV�GX�WUD�
YDLO�VRFLDO��/HV�pGXFDWHXUV�VSpFLDOLVpV�DLQVL�VH�WURXYHQW�SULV�GDQV�GHV�
GHPDQGHV�SDUDGR[DOHV �rWUH� UHVSRQVDEOHV�HW�DXWRQRPHV��HQ�PrPH�
WHPSV�TX
H[pFXWDQWV�G
H[LJHQFHV�SRVpHV��,OV�GRLYHQW�JpQpUDOLVHU�GHV�
SUDWLTXHV��/H�VHFWHXU�VRFLDO�GHYLHQW�XQ�VHFWHXU�PDUFKDQG��PDLV�SHXW
-RQ� UpHOOHPHQW� FRPSWDELOLVHU� O
HQJDJHPHQW� QpFHVVDLUH� DX� PpWLHU "�
'
R�� YLHQW� OH�PDODLVH� GHV� SURIHVVLRQQHOV� GX� VHFWHXU� VRFLDO "� &RP�
PHQW� DFFRPSDJQHU� OD� VRXIIUDQFH� GHV� SHUVRQQHV� VL� RQ� SHUG� OH� VHQV�
GHV�YDOHXUV�KXPDLQHV "� 

$X� ILO� GH�FHW�RXYUDJH�� O
DXWHXU�H[SRVH�FRQVWDWV�HW� UpIOH[LRQV��TXHV�
WLRQV� HW� FULWLTXHV� VXU� OHV� pYROXWLRQV� GHV� SURIHVVLRQV� GH� O
pGXFDWLRQ�
VSpFLDOLVpH�� HW� DQDO\VH� OHV� UDLVRQV� G
XQH� LPSUHVVLRQ� UpFXUUHQWH� GH�
IRVVp�HQWUH�FH�TXH�O
RQ�GRLW�IDLUH��FH�TXH�O
RQ�YRXGUDLW�IDLUH��FH�TXH�
O
RQ�SHXW�IDLUH�HW�FH�TXH�O
RQ�IDLW�����,QGH[ ������0,5�0 

482,�'(�1(8)�$8�&(175(�'(�'2&80(17$7,21�" 
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6XUGLWp 
 

%URFKXUHV�GX�&)/6 � 

 

à /HV� VRXUGV� HW� O¶$GPLQLVWUDWLRQ� &RPPXQDOH ��&H�OLYUHW�VH�
YHXW�DX�VHUYLFH�GX�FLWR\HQ�TXL�D�OH�GURLW�GH�JpUHU�VD�YLH�SDU�OH�
ELDLV�G¶XQH�LQIRUPDWLRQ�FODLUHPHQW�DFFHVVLEOH� 

,QGH[ ������&(1�6 

à /¶LFRQLFLWp� GDQV� OD� ODQJXH� GHV� VLJQHV ��/H�EXW�GH�FHW�RX�
YUDJH�HVW�GH�SHUPHWWUH�© DX� UHJDUG�GHV�SURIDQHV ª�GH� IDLUH�
XQH�GpFRXYHUWH�VXU� OD� ODQJXH�GHV�VLJQHV��G¶HQ�UHFRQQDvWUH� OD�
FUpDWLYLWp�� GH� SHUFHYRLU� GHV� pOpPHQWV� GH� VD� FRQVWUXFWLRQ� TXL�
IRQW�VHQV� 

,QGH[ ������&(1�, 

à (XURSH�*pRJUDSKLTXH 

,QGH[ ������&(1�( 

à 'H���j���DQV�–�/D�FRPPXQLFDWLRQ�DYHF�EpEp�HQ�ODQJXH�
GHV�VLJQHV 

,QGH[ ������&(1�' 

 

 

&pFLWp 

à 9DQKHH�9���8&/���© (IILFDFLWp�G¶XQ�GLVSRVLWLI� IDYRULVDQW� OD�
FRQVFLHQFH� GH� O¶pFULW� FKH]� O¶HQIDQW� DYHXJOH�� (WXGH� GH�
FDV PXOWLSOHª� 

�0pPRLUH ��SURPRWULFHV�9DQ�5H\EURHFN�0��HW�%UDJDUG�$���–�DF�
FRPSDJQDWULFH�%RXGUX�-���–�0DVWHU�HQ�VFLHQFH�GH�O¶pGXFDWLRQ��IL�
QDOLWp�VSpFLDOLVpH������-���� 

,QGH[ ������9$1�( 
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+DQGLFDS 

 

à *UDQG�&O���© 3UHQGUH� HQ� FKDUJH� OHV� WURXEOHV� GHV� DSSUHQWLV�
VDJHV�–� 3HWLW� JXLGH�SRXU� OHV� HQVHLJQDQWV ª��/¶+DUPDWWDQ��FROO��
(QIDQFH��pGXFDWLRQ�HW�VRFLpWp������ 

/HV� WURXEOHV� GHV� DSSUHQWLVVDJHV� �G\VOH[LH�� G\VSKDVLH�� G\VSUD[LH�����
VRQW�IUpTXHQWV��PDLV��VL�OH�VXMHW�HVW�j�OD�PRGH��LO�UHVWH�HQFRUH�WURS�SHX�
FRQQX��&KDFXQ�V
DFFRUGH�j�GLUH�TX
LO�IDXW�GLIIpUHQFLHU�OH�WUDYDLO��DGDSWHU�
OD� SpGDJRJLH� DX[� VSpFLILFLWpV� GHV� pOqYHV� j� EHVRLQV� SDUWLFXOLHUV�� PDLV�
SHX�G
HQVHLJQDQWV�VRQW�UpHOOHPHQW�j�O
DLVH�SRXU�SUHQGUH�HQ�FKDUJH�FHV�
pOqYHV��&H�SHWLW�JXLGH�D�GRQF�SRXU�EXW�GH�GLVSHQVHU�FHV�FRQQDLVVDQFHV�
GH�EDVH��GH�IDoRQ�VLPSOH��UDSLGH�HW�SUDWLTXH� 

,QGH[ ������*5$�3 

 

à /HV� FDKLHUV� GH� O¶$FWLI�� Q��������� –� Q��������� �PDUV�MXLQ� ������
© /¶LQFOXVLRQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS ��HQWUH�
LGpRORJLHV�GRPLQDQWHV�HW�UpDOLWp�GHV�SDUFRXUV�GH�YLH ª������� 

>«@�3ULV�GDQV�OH�FRQWH[WH�GHV�SROLWLTXHV�VRFLDOHV��OH�FRQFHSW�G¶LQFOXVLRQ�
VRXOqYH�XQ�FHUWDLQ�QRPEUH�GH�TXHVWLRQQHPHQWV ��1RXYHDX� OHLWPRWLY "�
7HQWDWLYH�G¶LQVWUXPHQWDOLVDWLRQ�GH�O¶DFWLRQ�VRFLDOH�VRXV�IRQG�G¶LGpRORJLH�
OLEpUDOH�HW�GH�UDWLRQDOLVDWLRQ�EXGJpWDLUH "�2X�j�FRQWUDULR��YpULWDEOH�Up�
YROXWLRQ�FRSHUQLFLHQQH�YHUV�XQH�VRFLpWp�LQFOXVLYH " 
4XRLTX¶LO� HQ� VRLW�� OD� SHQVpH� LQFOXVLYH� pULJpH� SDUIRLV� HQ� XQH� IRUPH� GH�
GRJPH�� YLHQW� SHUFXWHU� GH� SOHLQ� IRXHW� OHV� ORJLTXHV� WUDGLWLRQQHOOHV� GH�
IRQFWLRQQHPHQW�GHV�RUJDQLVDWLRQV�VRFLDOHV�HW�PpGLFR-VRFLDOHV�VRPPpHV�
G¶LQQRYHU� DILQ� GH� JDUDQWLU� OD� IOXLGLWp� GHV� SDUFRXUV� GH� YLH� GHV� XVDJHUV�
WRXW�HQ�IDLVDQW�SUHXYH�© G
XQH�SRURVLWp�DFFUXH�DYHF�OD�VRFLpWp ª� 
$SUqV� DYRLU� RSpUp� XQH� DQDO\VH� FULWLTXH� GHV� SULQFLSDX[� HQMHX[� VRXV-
WHQGXV� SDU� O¶LGpRORJLH� LQFOXVLYH�� FH� QXPpUR� GHV� &DKLHUV� GH� O¶$&7,)� VH�
SURSRVH�GH�UHQGUH�FRPSWH�GH�OD�PDQLqUH�GRQW�OHV�RUJDQLVDWLRQV�PpGLFR
-VRFLDOHV� VH� VRQW� GpMj�PLVHV� HQ� RUGUH� GH�PDUFKH� SRXU� LQWpJUHU� FHWWH�
© QRXYHOOH�GRQQH ª�GDQV�WRXV�OHV�GRPDLQHV�GH�OD�YLH��GpPRQWUDQW�VL�EH�
VRLQ� pWDLW�� TX¶HOOHV� RQW� SOXV� TXH� MDPDLV� WRXWH� OHXU� SODFH� VXU� OH� FRQWL�
QXXP�G¶RIIUH�GH�VHUYLFHV�HQ�IDYHXU�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQ�
GLFDS��>«@ 
,QGH[ ������'26�& 



�� 

 

à 3U�)ODPPHU�-���© *ODXFRPH�–�JXLGH�SRXU�OH�SDWLHQW�–�HQWUpH�HQ�
PDWLqUH�SRXU�OH�SHUVRQQHO�VRLJQDQW�–�RXYUDJH�GH�UpIpUHQFH�
SRXU�XQH�LQIRUPDWLRQ�UDSLGH ª��pGLWLRQ�+DQV�+XEHU������ 

,QGH[ ������0(,�*� 

 

à *ULIIRQ�3���© /D�UppGXFDWLRQ�GHV�PDOYR\DQWV ª��3ULYDW��FROO��
3UDWLTXHV�VRFLDOHV������ 

 

© 3UHPLHU�SDV�DYHF�XQH�SHUVRQQH�GpILFLHQWH�YLVXHOOH ª�
HVW�XQ�RXYUDJH��UpDOLVp�SDU�GHV�SURIHVVLRQQHOV�GH�WHUUDLQ�GH�
O
,56$��VSpFLDOLVpV�GDQV�OD�UppGXFDWLRQ�HW�O¶DFFRPSDJQHPHQW�
GHV�SHUVRQQHV�GpILFLHQWHV�YLVXHOOHV��,O�D�SRXU�REMHFWLI�G¶RIIULU�
XQH�©�ERvWH�j�RXWLOV�ª�SURSRVDQW� OHV�EDVHV�SRXU�PHQHU�VHV�
SUHPLHUV�SDV�DYHF�XQH�SHUVRQQH�GpILFLHQWH�YLVXHOOH� 

/HV�PHPEUHV�GX�SHUVRQQHOV�FRQFHUQpV�SDU�FHWWH�WKpPDWLTXH�
SHXYHQW� DOOHU� FKHUFKHU� JUDWXLWHPHQW� XQ� H[HPSODLUH� DX�

&HQWUH� GH� 'RFXPHQWDWLRQ� VLWXp� j� O¶HQWUpH� GH� O¶pFROH� VHFRQGDLUH� –� Q�
������GHX[LqPH�SRUWH�j�JDXFKH�GDQV�OH�KDOO�� 

3RXU�LQIR��FHW�RXYUDJH�HVW�HQ�YHQWH�DX�3UHVVHV�XQLYHUVLWDLUHV�GH�/RX�
YDLQ�DX�SUL[�GH���¼�RX�SHXW�DXVVL�rWUH�WpOpFKDUJp�VRXV�IRUPDW�3')�DX�
SUL[�GH���¼� 

482,�'(�1(8)�$8�&(175(�'(�'2&80(17$7,21�" 

1289(//(6�$&48,6,7,216 

+DQGLFDS��VXLWH� 

 

à 9DQGHFDVWHHOH�*���© *pUHU�OHV�pOqYHV�j�EHVRLQV�VSpFLILTXH ��XQ�
QRXYHDX�GpIL�SRXU�O¶pFROH ª�-�7RPH�� ��'HV�GLIILFXOWpV�G¶DS�
SUHQWLVVDJH� DX[� © G\V ª��'H�%RHFN��FROO��2XWLOV�SRXU�HQVHL�
JQHU������� 

(QVHLJQDQWV� GpEXWDQWV� RX� FKHYURQQpV�� RUWKRSpGDJRJXHV�� SV\FKR�
ORJXHV��pGXFDWHXUV����/
DFFRPSDJQHPHQW�GHV�pOqYHV�HQ�GLIILFXOWp�G
DS�
SUHQWLVVDJH�SRVH�j�WRXV�GH�QRPEUHXVHV�TXHVWLRQV���TXH�IDLUH�"�&RP�
PHQW�LGHQWLILHU�DX�PLHX[�OHXUV�GLIILFXOWpV�"�4XHOV�GLVSRVLWLIV�PHWWUH�HQ�
SODFH� SRXU� \� UpSRQGUH� "�9RXV� WURXYHUH]�� GDQV� FHV� GHX[� WRPHV�� XQH�
GpPDUFKH�RUWKRSpGDJRJLTXH��DYHF�GHV�LQIRUPDWLRQV�VXU�OHV�GLIILFXOWpV�
REVHUYDEOHV� GDQV� GLIIpUHQWV� FRQWH[WHV�� GHV� DFWLRQV� FRQFUqWHV� HW� GHV�
H[HPSOHV�SRXU�DFFRPSDJQHU� HW� VRXWHQLU� FHV� pOqYHV�j�EHVRLQV� VSpFL�
ILTXHV��DLQVL�TXH�OHXU�IDPLOOH�����,QGH[ ������9$1�* 



�� 

  

/(&785(�'8�02,6 

à -DFTXHV�6HPHOLQ��������© -H� YHX[� FURLUH� DX� VROHLO ª�(GLWLRQV�OHV�
DUqQHV������������,QGH[ ������6(0�- 

 

3RXU� UpSRQGUH� j� OD� FpFLWp� TXL� O
D� IUDSSp� GqV� O
DGROHVFHQFH��
-DFTXHV�6HPHOLQ� D� RUJDQLVp� VD� YLH� FRPPH�XQ� GpIL� SHUPD�
QHQW��,O�HVW�GLUHFWHXU�GH�UHFKHUFKH�DX�&156�HW�SURIHVVHXU�j�
6FLHQFHV�3R��KLVWRULHQ�GHV�JpQRFLGHV�HW�GHV� UpVLVWDQFHV�FL�
YLOHV�IDFH��DX[�WRWDOLWDULVPHV�� 

'DQV� FH� OLYUH�� LO� VH�PHW� HQ� VFqQH� DORUV� TX
LQYLWp� j� GRQQHU�
GHV�FRXUV�DX�4XpEHF��LO�GRLW�IDLUH�IDFH�DX�GpILW�TXH�FRQVWLWXH�
OH�YR\DJH��O
LQVWDOODWLRQ�GDQV�XQ�SD\V�LQFRQQX��SRXU�XQ�QRQ�
YR\DQW��4XHOOH�HVW�OD�UpDOLWp�TXRWLGLHQQH�G
XQH�SHUVRQQH�SUL�
YpH� GH� FH� VHQV� TXL� FRQVWLWXH� QRWUH� LQWHUIDFH� DX� PRQGH��

FRPPHQW�FRQVWUXLW-RQ�GHV�UHSqUHV��\�FRPSULV�GDQV�XQ�HQYLURQQHPHQW�R��
OD�WHFKQRORJLH�Q
HVW�SDV�SHQVpH�SRXU�GHV�XVDJHV�DOWHUQDWLIV��8Q�OLYUH�SDV�
VLRQQDQW�HW�GU{OH��OHoRQ�GH�FRXUDJH�HW�G
LQWHOOLJHQFH��TXL�SHUPHW�GH�FKDQ�
JHU�OD�FRPSUpKHQVLRQ�TXH�O
RQ�SHXW�DYRLU�GH�OD�FpFLWp��/HV�GLIILFXOWpV�VRQW�
SHUPDQHQWHV�HW�GH�WRXWHV�VRUWHV�� 

,O� OXL� IDXW�DSSULYRLVHU� OH�SHWLW�VWXGLR�TX¶LO�D� ORXp �� O¶HVSDFH��VRQ�RUJDQLVD�
WLRQ��OHV�PHXEOHV�HW�OHV�REMHWV�SRXU�QH�SDV�V¶\�FRJQHU��QH�SDV�OHV�FDVVHU��
SRXU�OHV�IDLUH�IRQFWLRQQHU�DORUV�TXH�WRXW�HVW�IDLW�SRXU�OD�YXH�HW�SDU�SRXU�OH�
WRXFKHU��'DQV� OD� UXH�� LO� IDXW�DSSUHQGUH�HW�PpPRULVHU� OHV� WUDMHWV�SRXU�QH�
SDV�VH�SHUGUH� 

$YHF�VHV�FROOqJXHV�HW�VHV�pWXGLDQWV�� LO�GRLW�VH�VRXYHQLU�GH� OHXU�YRL[�SRXU�
pYLWHU�OHV�FRQIXVLRQV��&H�WpPRLJQDJH�SHUPHW�GH�PLHX[�FRPSUHQGUH�OHV�GLI�
ILFXOWpV�GHV�QRQ-YR\DQWV�HW�QRXV�UHQG�SOXV�VHQVLEOH�j�OHXU�YpFX�� 

/(�&(175(�'(�'2&80(17$7,21�$�'(0(1$*(«LO�VH�
WURXYH�XQH�SRUWH�SOXV�ORLQ��pFROH�VHFRQGDLUH���qPH�SRUWH�j�
JDXFKH� 

 

+RUDLUH�G¶RXYHUWXUH�GX�FHQWUH�GH�GRFXPHQWDWLRQ 

/XQGL�������������������K���–���K���� ��K�–���K�� 

0DUGL������������������K�����-����K�  ��K�–���K�� 

0HUFUHGL��������������K�����–���K�  ��K�–���K�� 

-HXGL�������������������K�����–���K��������� IHUPp 

)HUPHWXUH�OH�9HQGUHGL� 
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8QH�TXHVWLRQ" 
�8QH�VXJJHVWLRQ" 

 
$QQH�EUDJDUG 
#XFORXYDLQ�EH 

 
,56$��EkWLPHQW�

GH�O¶pFROH�
VHFRQGDLUH��
DWHOLHUV�� 
ORFDO���� 

 
���������
��������

�H[WHQVLRQ����� 

· )HHGEDFN� GH� OD� �qUH� MRXUQpH� VFLHQWLILTXH� GH� OD�

FKDLUH 

 

· 3UL[�GX�PHLOOHXU�PpPRLUH 

 

· 5HWRXU� VXU� OH� SURMHW� (UDVPXV�� DXWRXU� GHV�

WURXEOHV�QHXURYLVXHOV�DVVRFLpV�j�XQH�EDVVH�YLVLRQ 

 

· &RQIpUHQFH�VXU�OH�%XUQ�RXW�SDUHQWDO 

 

· 1RXYHDXWpV���pYqQHPHQWV 

 

· 3LVWHV�GH�IRUPDWLRQV�H[WHUQHV 

 

· /HV�QRXYHDXWpV�GX�FHQWUH�GH�GRFXPHQWDWLRQ 

6L�YRXV�DYH]�FRQQDLVVDQFH�G¶pYpQHPHQWV�j�YH�
QLU� �IRUPDWLRQV�� FROORTXHV�� FRQIpUHQFHV�� DFWLYL�
WpV��HWF�����PHUFL�GH�P¶�HQYR\HU�OHV�LQIRUPDWLRQV�
SDU�HPDLO�RX�YLD�PRQ�FDVLHU�DILQ�TXH� MH�SXLVVH�
HQ�LQIRUPHU�O¶HQVHPEOH�GX�SHUVRQQHO� 

 

8Q� WRXW� JUDQG� PHUFL� G¶DYDQFH� SRXU� YRWUH� DLGH�
GDQV�O¶pODERUDWLRQ�GH�FH�IDVFLFXOH�© UHFKHUFKH�HW�
IRUPDWLRQ ª� 
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