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 &H�SUHPLHU�IDVFLFXOH�© LQIR�UHFKHUFKH�HW�IRUPDWLRQ ª�GH�
O¶DQQpH�VFRODLUH�VHUD�O¶RFFDVLRQ�GH�YRXV�SUpVHQWHU�OD�ILQDOLVD�
WLRQ�GH�FHUWDLQV�SURMHWV�GH�O¶DQ�GHUQLHU��9RXV�WURXYHUH]�GDQV�
XQ� SUHPLHU� WHPSV� XQ� SHWLW� FRPSWH� UHQGX� GH� OD� FRQIpUHQFH�
TXL�D�SUpVHQWp�O¶pWDW�G¶DYDQFHPHQW�GX�SURMHW�(UDVPXV���DX�
WRXU�GHV�WURXEOHV�QHXUR-YLVXHOV�DVVRFLpV�j�XQH�DFXLWp�YLVXHOOH�
UpGXLWH� DXTXHO� O¶,56$� D� SDUWLFLSp�� 9RXV� SRXUUH]� HQVXLWH� OLUH��
OH� UpVXPp� GH� WURLV�PpPRLUHV� UpDOLVpV� GDQV� OH� GRPDLQH� GHV�
WURXEOHV� VHQVRULHOV�RX�G¶DSSUHQWLVVDJH�SDU�GHV�pWXGLDQWV� GX�
PDVWHU� HQ� ORJRSpGLH� GH� O¶8&/�� &HV� UHFKHUFKHV� DSSOLTXpHV�
QRXV�SHUPHWWHQW� -�SDV�j�SDV� -�G¶pYDOXHU� O¶HIILFDFLWp�G¶RXWLOV��
GH�PLHX[� FRPSUHQGUH� OHV� VSpFLILFLWpV� GH� GpYHORSSHPHQW� GH�
GHV� HQIDQWV� j� EHVRLQV� VSpFLILTXHV� HW� DLQVL� DMXVWHU� QRV� SUD�
WLTXHV��1RXV� SURILWRQV� GH� FH� IDVFLFXOH� SRXU� pJDOHPHQW� YRXV�
SDUOHU�G¶XQH�FROODERUDWLRQ�DYHF�OHV�pWXGLDQWV�HQ�HUJRWKpUDSLH�
DXWRXU�GH�OD�FUpDWLRQ�GH�MHX[�DGDSWpV��)LQDOHPHQW��GHV�VXJ�
JHVWLRQV� GH� IRUPDWLRQV� HW� GH� QRXYHOOHV� OHFWXUHV� YRXV� VRQW�
SURSRVpHV� GDQV� OH� EXW� GH� YRXV� JXLGHU� GDQV� O¶DFTXLVLWLRQ� GH�
QRXYHOOHV�FRQQDLVVDQFHV� 
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 3HQGDQW� WURLV� DQV�� O¶,56$� D� SDUWLFLSp� j� XQ� SURMHW� (UDVPXV� ��
GRQW�O¶REMHFWLI�pWDLW�G¶pFKDQJHU�HW�UpIOpFKLU�DYHF�G¶DXWUHV�pTXLSHV�HX�
URSpHQQHV�VXU�O¶pYDOXDWLRQ�HW�O¶DFFRPSDJQHPHQW�GHV�HQIDQWV�SUpVHQ�
WDQW�XQ� WURXEOH�QHXURYLVXHO� DVVRFLp�j�XQH�DFXLWp�YLVXHOOH� GLPLQXpH��
3OXVLHXUV� DFWLRQV� FRQFUqWHV� RQW� DLQVL� pWp� PLVHV� HQ� SODFH�� 7RXW�
G¶DERUG��GHV�TXHVWLRQQDLUHV�DGUHVVpV�DX[�SURFKHV�RQW�pWp�FUppV�DILQ�
GH�FROOHFWHU�GHV�LQIRUPDWLRQV�VXU�OH�TXRWLGLHQ�GHV�HQIDQWV�HW�G¶pYHQ�
WXHOOHPHQW�VXVSHFWHU�XQ�WURXEOH�QHXURYLVXHO��8QH�SURWRFROH�G¶pYDOXD�
WLRQ� �ELODQ�PpGLFDO�� EDVVH� YLVLRQ�� QHXURYLVLRQ� HW� $9-�� D� pJDOHPHQW�
pWp�FRQoX�SRXU�JXLGHU�OHV�SURIHVVLRQQHOV�GDQV�OHXU�GpPDUFKH��)LQDOH�
PHQW��XQ�SDVVHSRUW�SHUPHWWDQW�GH�UpVXPHU�OH�IRQFWLRQQHPHQW�HW�OHV�
EHVRLQV�GH�O¶HQIDQW�D�pWp�pODERUp��1RXV�HVSpURQV�SRXUVXLYUH�OD�PLVH�
HQ�SODFH�GH�FHV�RXWLOV�DX�VHLQ�GH�O¶,56$� 

 

 /H���MXLQ�GHUQLHU��SOXV�GH����SHUVRQQHV�-GRQW�XQH�VRL[DQWDLQH�
GH�SHUVRQQHV�H[WpULHXUHV�j�QRWUH�LQVWLWXWLRQ�-�RQW�DVVLVWp�j�XQH�FRQ�
IpUHQFH�D\DQW�SRXU�EXW�GH�SUpVHQWHU�XQ�FRPSWH�UHQGX�GX�SURMHW�� 

��  

 1¶KpVLWH]� SDV� j� FRQWDFWHU� $QQH� %UDJDUG� SRXU� REWHQLU� FHUWDLQV�
GRFXPHQWV��/D�WUDGXFWLRQ�HQ�IUDQoDLV�HVW�HQ�FRXUV�GH�UpDOLVDWLRQ� 

 

3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�FH�SURMHW���KWWS���ZZZ�FYLSURMHFW�HX�� 

352-(7�(5$6086��� 
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&RPSWH�UHQGX�GH�OD�FRQIpUHQFH�GX���MXLQ�GHUQLHU 
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 8QH� VpULH� G¶pWXGHV� PHWWHQW� HQ� pYLGHQFH� XQ� UHWDUG� JOREDO� GDQV�
O¶DFTXLVLWLRQ� G¶XQH� ODQJXH� RUDOH� FKH]� O¶HQIDQW� VRXUG� �&KLORVL� HW� DO���
�������.QRRUV�	�0DUVFKDUN���������/H1RUPDQG���������3OXV�SDUWLFXOLq�
UHPHQW��GHV�GLIILFXOWpV�VHPEOHQW�SHUVLVWHU�GDQV�OH�GRPDLQH�GH�OD�JUDP�
PDLUH��%RXUGLQ��,EHUQRQ��/H�'ULDQW��/HYUH]�	�9DQGURPPH������D���'X�
FKHVQH�� ����� �� .QRRUV� 	� 0DUVFKDUN�� ������� 0DOJUp� FH� FRQVWDW�� j�
O¶KHXUH�DFWXHOOH��WUqV�SHX�G¶RXWLOV�H[LVWHQW�SRXU�DLGHU�OHV�MHXQHV�VRXUGV�
VLJQDQWV� j� DFTXpULU� OD� JUDPPDLUH�� $ILQ� GH� FRQGXLUH� O
HQIDQW� VRXUG� j�
SURGXLUH�HW�j� UHFRQQDvWUH�SDU� OXL-PrPH� OD� IRUPH�JUDPPDWLFDOH� GH� VD�
SHQVpH� HW� GH� FHOOH� G
DXWUXL�� 5HQp� &HULVH� ������� D� pODERUp� OD� *UDP�
PDLUH�9LVXHOOH�GX�IUDQoDLV��*9)���&HW�RXWLO��YRLU�ILJXUH����D�SRXU�REMHF�
WLI�GH�IDYRULVHU�OH�GpYHORSSHPHQW�V\QWD[LTXH�GX�IUDQoDLV��YLD�OD�PRGDOL�
Wp�pFULWH��FKH]�GHV�HQIDQWV�VRXUGV�VLJQDQWV�� 

(YDOXDWLRQ�GH�VRQ�HIILFDFLWp�DXSUqV�G¶HQIDQWV�VRXUGV 

0pPRLUH�SUpVHQWp�HQ�YXH�GH�O
REWHQWLRQ�GX�JUDGH�GH PDVWHU  
HQ�ORJRSpGLH SDU�0DULH�+X\OHQEURHFN�HW�3DXOLQH�6FDOOLHW 

�8&/��MXLQ����� 

)LJXUH����,OOXVWUDWLRQ�GH�O¶LPDJH�ORJLTXH�HW�V\QWD[LTXH�G¶XQ�
pQRQFp�SURSRVp�SDU�OD�*9) 

5(680e6�'(�0e02,5(6�(1�/2*23e',(�8&/ 
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 /¶REMHFWLI�GH�FH�PpPRLUH�HVW�G¶pYDOXHU�O¶HIILFDFLWp�GH�OD�*9)��&HULVH��
������DXSUqV�G¶HQIDQWV�VRXUGV�VLJQDQWV��kJpV�GH����j����DQV��3OXV�SUpFL�
VpPHQW��VHSW�HQIDQWV�VRXUGV�VLJQDQWV�RQW�SDUWLFLSp�j�FHWWH�UHFKHUFKH��HQ�
FRPSDUDLVRQ� j� YLQJW-GHX[� HQIDQWV� FRQWU{OHV� HQWHQGDQWV� GH� PrPH� kJH�
FKURQRORJLTXH�HW�GH�PrPH�QLYHDX�FRJQLWLI�QRQ-YHUEDO��/HV�FDSDFLWpV�V\Q�
WD[LTXHV� H[SUHVVLYHV� � �pFULWXUH� GH� SKUDVHV�� HW� UpFHSWLYHV� �GpVLJQDWLRQ�
G¶LPDJHV� VXU� EDVH�G¶XQH� OHFWXUH�GH�SKUDVH��GH� FHV�HQIDQWV�RQW�pWp� pYD�
OXpHV�GDQV�GHX[�FRQGLWLRQV��j�VDYRLU�XQH�FRQGLWLRQ�VDQV�O¶DLGH�GH�OD�*9)�HW�
XQH�FRQGLWLRQ�DYHF� OH�VXSSRUW�GH� OD�*9)��/D� ILJXUH��� LOOXVWUH�XQ�H[HPSOH�
G¶H[HUFLFH�SURSRVp�HQ�UpFHSWLRQ�HW�HQ�SURGXFWLRQ� 

 

 

 

 

 

 

)LJXUH����([HPSOHV�G¶LWHPV�XWLOLVpV�SRXU� WHVWHU� OD�FRPSUpKHQVLRQ�HW�SUR�
GXFWLRQ�G¶pQRQFpV�VDQV�*9) 

  

 /HV�UpVXOWDWV�REWHQXV�PRQWUHQW�TXH�OHV�HQIDQWV�VRXUGV�SUpVHQWHQW�GH�
PHLOOHXUV�UpVXOWDWV�HQ�H[SUHVVLRQ�ORUVTX¶LOV�SHXYHQW�V¶DLGHU�GH�OD�*9)��VXU�
WRXW�GDQV�XQ�QLYHDX�GH�SKUDVHV�JUDPPDWLFDOHPHQW�SOXV�FRPSOH[HV��&HOOH-
FL� SHUPHW� DX[�HQIDQWV� VRXUGV� VLJQDQWV� GH� SURGXLUH�GHV�SKUDVHV� V\QWD[L�
TXHPHQW�FRUUHFWHV�HQ�UHVSHFWDQW�O¶RUGUH�GHV�PRWV�HW�OD�SUpVHQFH�GHV�Gp�
WHUPLQDQWV��(Q�UpFHSWLRQ��OH�WHVW�pODERUp�QH�SHUPHW�SDV�GH�PHWWUH�HQ�pYL�
GHQFH�XQ�UpHO�DSSRUW�GH�OD�*9)��%LHQ�TXH�GH�IXWXUHV�UHFKHUFKHV�VXU�OD�WKp�
PDWLTXH�VH�GRLYHQW�GH�SRUWHU�VXU�XQ�pFKDQWLOORQ�SOXV�ODUJH�HW�SOXV�KRPR�
JqQH��FHV�SUHPLqUHV�GRQQpHV�VRQW�HQFRXUDJHDQWHV�HW�SUpFRQLVHQW�O¶XWLOLVD�
WLRQ�GH� OD�*9)�DYHF� OHV�HQIDQWV�VRXUGV�VLJQDQWV��/D�*9)�VHPEOH�HQ�HIIHW�
DYRLU� XQH� SODFH� SDUWLFXOLqUH� GDQV� OH� GpYHORSSHPHQW� GH� OD� JUDPPDLUH� GX�
IUDQoDLV� DXSUqV� GH� O¶HQIDQW� VRXUG� VLJQDQW�� (OOH� VH� GRLW� GRQF� GH� V¶LQVFULUH�
GDQV�OHV�SpGDJRJLHV�DFWXHOOHV�DGUHVVpHV�j�O¶HQIDQW�VRXUG�HW�SRXUTXRL�SDV�
pJDOHPHQW��GH�PDQLqUH�JpQpUDOH��DX[�HQIDQWV�QRUPR-HQWHQGDQWV�SUpVHQ�
WDQW�G¶LPSRUWDQWHV�GLIILFXOWpV�V\QWD[LTXHV� 
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0pPRLUH�SUpVHQWp�HQ�YXH�GH�O
REWHQWLRQ�GX�JUDGH�GH PDVWHU  
HQ�ORJRSpGLH SDU�&pOLQH�%ODQFK\ 

�8&/��MXLQ����� 

 /HV� HQIDQWV� SRUWHXUV� GH� GpILFLHQFH� YLVXHOOH� RQW� XQ� UDSSRUW� DX�
PRQGH�GLIIpUHQW�GHV�HQIDQWV�YR\DQWV��'H�FH� IDLW�� OH�GpYHORSSHPHQW�
GH�OD�FRPSpWHQFH�SUDJPDWLTXH�HQ�FH�� O¶XWLOLVDWLRQ�GX�ODQJDJH�j�GHV�
ILQV�VRFLDOHV��VH�IHUD�GLIIpUHPPHQW�TXH�FKH]�O¶HQIDQW�YR\DQW��$FWXHO�
OHPHQW�� OD� FRPSpWHQFH� SUDJPDWLTXH� D� pWp� SULQFLSDOHPHQW� pWXGLpH�
GDQV�OD�SRSXODWLRQ�G¶HQIDQWV�PDOYR\DQWV��HQ�SpULRGH�SUpOLQJXLVWLTXH�
HW� WUqV� SHX� FKH]� O¶HQIDQW�PDOYR\DQW� SOXV� kJp��'H� SOXV�� O¶LQWpUrW� GH�
O¶pWXGH�GH�FHWWH�FRPSpWHQFH�FRPPXQLFDWLYH�HVW�TX¶HOOH�SUpVHQWH�XQH�
LQFLGHQFH�j�ORQJ�WHUPH�VXU�OH�GpYHORSSHPHQW�GHV�KDELOHWpV�VRFLDOHV�
FKH]� O¶HQIDQW� HW� DJLW� VXU� OHV� SRVVLELOLWpV� G¶DFFpGHU� j� XQ� V\VWqPH�
G¶LQWpJUDWLRQ�VFRODLUH�SRXU�XQ�HQIDQW�GpILFLHQW�YLVXHO�� 

 $LQVL��SRXU�UpSRQGUH�j�FHV� OLPLWHV��QRXV�DYRQV�pWXGLp� OD�FRP�
SpWHQFH�SUDJPDWLTXH�FKH]���HQIDQWV�GpILFLHQWV�YLVXHOV�GH�ILQ�GH�SUL�
PDLUH��DSSDULpV�j���HQIDQWV�FRQWU{OHV��WRXW-YHQDQW��3RXU�FHOD��QRXV�
DYRQV�� G¶XQH�SDUW�� FRQGXLW� HW� ILOPp�XQ�pFKDQJH� VHPL-GLULJp� DILQ� GH�
UHFHQVHU�OHV�FRPSRUWHPHQWV�SURSUHV�j�OD�UpJLH�GH�O¶pFKDQJH�WDQW�DX�
QLYHDX�YHUEDO�� QRQ-YHUEDO� TXH� SDUDYHUEDO��'¶DXWUH�SDUW�� SRXU� FRP�
SOpWHU� QRWUH� UpFROWH� GH� GRQQpHV� GLUHFWHV�� QRXV� DYRQV� SURSRVp� DX[�
SDUHQWV�GH� UpSRQGUH�DX�TXHVWLRQQDLUH�GH� OD�&&&-�� �0DLOODUW��������
HW�DX�©�TXHVWLRQQDLUH�DGUHVVp�DX[�SURFKHV�GH� O¶HQIDQW�ª� �*ORULHX[��
������ 

 1RV� DQDO\VHV� RQW� SHUPLV� GH�PHWWUH� HQ� pYLGHQFH� TX¶LO� \� DYDLW�
GHV� SDUWLFXODULWpV� GH� FRPSRUWHPHQWV� GH� QDWXUH� SUDJPDWLTXH� FKH]�
O¶HQIDQW�GpILFLHQW�YLVXHO�SDU� UDSSRUW�j� O¶HQIDQW�YR\DQW��(Q�HIIHW��QR�
WDPPHQW��ORUV�GH�O¶pFKDQJH�FRQYHUVDWLRQQHO��O¶XWLOLVDWLRQ�GH�FRPSRU�
WHPHQWV�QRQ-YHUEDX[�HW�SDUDYHUEDX[�V¶HVW�PDUTXpH�IRUWHPHQW�FKH]�
FHV�HQIDQWV��SDUWLFXOLqUHPHQW�FKH]�OHV�DYHXJOHV��'H�OD�PrPH�IDoRQ��
OHV� VFRUHV� REWHQXV� DX[� TXHVWLRQQDLUHV� UHQIRUFHQW� O¶LGpH� VHORQ� OD�
TXHOOH�O¶HQIDQW�PDOYR\DQW�GH�ILQ�GH�SULPDLUH�SUpVHQWH�GHV�FRPSRUWH�
PHQWV�SDUWLFXOLHUV�FRPPH�GH� O¶H[FLWDWLRQ�PRWULFH��GHV�pFKRODOLHV�RX�
GHV� VWpUpRW\SLHV� PRWULFHV�� HQ� VLWXDWLRQ� G¶LQWHUDFWLRQ�� 'H� SOXV�� GHV�
FRPSRUWHPHQWV�SURFKHV�GH�FH�TXH� O¶RQ�UHWURXYH�GDQV� OH�VSHFWUH�GX�
WURXEOH�DXWLVWLTXH� �ODQJDJH�VWpUpRW\Sp��HWF��� VRQW� UDSSRUWpV�SDU� OHV�
SDUHQWV� 
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�VXLWH� 

 $X� YX� GHV� UpVXOWDWV� GH� QRWUH� WUDYDLO�� LO� VHPEOH� LQWpUHVVDQW�
G¶LQYHVWLU� O¶pWXGH� GH� OD� SUDJPDWLTXH� FKH]� OHV� HQIDQWV� GpILFLHQWV� YL�
VXHOV�HQ�FRQWU{ODQW�SOXV�SDUWLFXOLqUHPHQW�FHUWDLQV�DVSHFWV�FRPPH�OH�
GHJUp�GH�OD�FpFLWp��OH�W\SH�GH�VFRODULWp�RX�O¶LPSDFW�GH�O¶HQWRXUDJH�GH�
O¶HQIDQW� ORUV�GH� O¶LQWHUDFWLRQ�DILQ�GH�FRPSUHQGUH�DX�PLHX[� OHXU�PD�
QLqUH�GH� FRPPXQLTXHU� HW�DLQVL� OHXU�RIIULU� GHV�SURMHWV�G¶LQWpJUDWLRQ�
LQFOXVLRQ�SOXV�DGDSWpV� 

���/(6�7528%/(6�35$*0$7,48(6�&+(=�/¶�(1)$17������
'e),&,(17�$8',7,)�(7�/¶,03$&7�'(6�&203e7(1&(6�

/,1*8,67,48(6 

0pPRLUH�SUpVHQWp�HQ�YXH�GH�O
REWHQWLRQ�GX�JUDGH�GH PDVWHU  
HQ�ORJRSpGLH SDU�0DUJRW�'H�5RP��8&/��MXLQ����� 

 $ILQ� G¶rWUH� XQ� SDUWHQDLUH� FRQYHUVDWLRQQHO� DGpTXDW� HW� GH�
SRXYRLU�FRPPXQLTXHU�HIILFDFHPHQW�DYHF� OHV�DXWUHV�� LO�QH�VXIILW�
SDV�GH�PDvWULVHU�OHV�DVSHFWV�VWUXFWXUHOV�GX�ODQJDJH��WHOV�TXH�OD�
SKRQRORJLH�� OH� OH[LTXH�HW� OD�PRUSKRV\QWD[H��4XDQG�QRXV�FRP�
PXQLTXRQV�� G¶DXWUHV� FRPSpWHQFHV� HQWUHQW� HIIHFWLYHPHQW� HQ�
MHX�� QRWDPPHQW� OHV� FRPSpWHQFHV� SUDJPDWLTXHV�� &HV� FRPSp�
WHQFHV� VRQW� HVVHQWLHOOHV� SRXU� QRWUH� GpYHORSSHPHQW� VRFLDO� HW�
SHUPHWWHQW� GH� V¶DGDSWHU� j� O¶LQWHUORFXWHXU� HW� DX� FRQWH[WH� FRP�
PXQLFDWLRQQHO�� /¶HQIDQW� GpILFLHQW� DXGLWLI� �'$��� GH� SDU� VRQ�
PDQTXH�G¶DFFqV�DX�ODQJDJH�RUDO�HW�DX[�PRGqOHV�GH�ODQJDJH�YD�
ULpV��HVW�WRXWHIRLV�j�ULVTXH�GH�SUpVHQWHU�XQ�UHWDUG�SUDJPDWLTXH� 

 $FWXHOOHPHQW��OHV�UpVXOWDWV�GHV�pWXGHV�FRQFHUQDQW�OH�GpYH�
ORSSHPHQW�GHV�FRPSpWHQFH�SUDJPDWLTXHV�GHV�HQIDQWV�'$�VRQW�
FRQWURYHUVpV� �,EHUWVVRQ�� +DQVVRQ�� $VNHU-$UQDVRQ� 	� 6iKOHQ��
����� �� /OR\G�� /LHYHQ� 	� $UQROG�� ����� �� 0RVW�� 6KLQD-$XJXVW�
	0HLOLMVRQ�� ����� �� 3DDWVFK� 	� 7RH�� ������� 'H� SOXV�� WUqV� SHX�
G¶pWXGHV�RQW�pWXGLp�OH�OLHQ�HQWUH�OHV�FRPSpWHQFHV�SUDJPDWLTXHV�
HW� OHV� FRPSpWHQFHV� OLQJXLVWLTXHV� GDQV� FHWWH� SRSXODWLRQ�� '¶XQ�
SRLQW�GH�YXH�FOLQLTXH��LO�HVW�WRXWHIRLV�LPSRUWDQW�GH�PLHX[�FRP�
SUHQGUH� FHV� UpVXOWDWV�DILQ�G¶DGDSWHU� OD�SULVH�HQ� FKDUJH�GH� FHV�
HQIDQWV� 
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 /¶REMHFWLI�GH�FHWWH�pWXGH�H[SpULPHQWDOH�HW�H[SORUDWRLUH�HVW�G¶pWXGLHU�
OHV�FRPSpWHQFHV�SUDJPDWLTXHV�GHV�HQIDQWV�'$�HW�OH�OLHQ�DYHF�OHV�FRPSp�
WHQFHV� OLQJXLVWLTXHV�� 3RXU� FH� IDLUH�� QRXV� DYRQV� pYDOXp� XQ� JURXSH� GH� ��
HQIDQWV�'$��kJpV�GH���j���DQV��RUDOLVDQWV��SRUWHXUV�G¶XQ�DSSDUHLO�DXGLWLI�
RX�G¶XQ� LPSODQW�FRFKOpDLUH��HQ� LQWpJUDWLRQ�VFRODLUH��HW�XQ�JURXSH�GH����
HQIDQWV� WRXW-YHQDQWV� DSSDULpV� HQ� kJH� FKURQRORJLTXH�� 3UHPLqUHPHQW��
QRXV� DYRQV� PHQp� GHV� SUpWHVWV� OLQJXLVWLTXHV� GH� SUHPLqUH� OLJQH� �(/2��
.KRPVL�� ����� HW� (/'3-���0DFFKL� HW� DO��� ������ HW� HQVXLWH�� QRXV� DYRQV�
pYDOXp�OHV�FRPSpWHQFHV�SUDJPDWLTXHV�GHV�HQIDQWV�j�O¶DLGH�GH���W\SHV�GH�
WkFKHV� �� XQH� WkFKH�GLUHFWH� VSRQWDQpH� GH� W\SH� FRQYHUVDWLRQ�� XQH� WkFKH�
GLUHFWH�VWUXFWXUpH�GH�W\SH�FRPPXQLFDWLRQ�UpIpUHQWLHOOH�HW�XQH�WkFKH�LQGL�
UHFWH�GH�W\SH�TXHVWLRQQDLUH�SDUHQWDO��&KLOGUHQ¶V�&RPPXQLFDWLRQ�&KHFN�
OLVW-����%LVKRS�������� 

 '¶DXWUHV� pWXGHV� VRQW� QpFHVVDLUHV� GDQV� FH� GRPDLQH�PDLV� FHV� SUH�
PLHUV� UpVXOWDWV� VXJJqUHQW� TXH�� GH� IDoRQ� JpQpUDOH�� OHV� HQIDQWV� '$� GH�
QRWUH� pFKDQWLOORQ� VRQW� GHV� SDUWHQDLUHV� FRQYHUVDWLRQQHOV� FROODERUDQWV�� ,O�
HVW�WRXWHIRLV� LQWpUHVVDQW�GH�QRWHU�TXH�GHX[�SURILOV�VH�GHVVLQHQW�DX�VHLQ�
GH�QRV�SDUWLFLSDQWV��/HV�HQIDQWV�'$�GX�SUHPLHU�SURILO�SUpVHQWHQW�GHV�GLI�
ILFXOWpV�OLQJXLVWLTXHV��XQ�PDQTXH�GH�FRQWLQJHQFH�–� WUDGXLW�SDU�XQH�FHU�
WDLQH�SDVVLYLWp�–�XQH�SURVRGLH�PRQRWRQH�HW�XQH�LQWHQVLWp�YRFDOH�SDUIRLV�
WURS�EDVVH��/HV�HQIDQWV�GX�GHX[LqPH�SURILO��TXDQW�j�HX[��SUpVHQWHQW�XQ�
QLYHDX�OLQJXLVWLTXH�QRUPDO��XQH�LPSOLFDWLRQ�LPSRUWDQWH�GDQV�OD�FRQYHUVD�
WLRQ�HW�XQH�SURVRGLH�DGpTXDWH� 

 &HFL� VRXWLHQW� QRV� UpVXOWDWV� TXL� GpPRQWUHQW� TXH� OHV� FRPSpWHQFHV�
OLQJXLVWLTXHV� GHV� HQIDQWV� '$� VRQW� SRVLWLYHPHQW� FRUUpOpHV� DX[� FRPSp�
WHQFHV�SUDJPDWLTXHV��&OLQLTXHPHQW��FHFL�QRXV�LQGLTXH�TX¶LO�HVW�QRQ�VHX�
OHPHQW�HVVHQWLHO�GH�FRQWLQXHU�j�HQWUDvQHU�OH�ODQJDJH�VWUXFWXUHO�PDLV�TX¶LO�
HVW� pJDOHPHQW� LPSRUWDQW� GH� WUDYDLOOHU� OHV� FRPSpWHQFHV� SUDJPDWLTXHV�
ORUV�GHV�VpDQFHV�GH�SULVH�HQ�FKDUJH�GHV�HQIDQWV�'$� 



� 

 

&5($7,21�'(�-(8;�$'$37e6 

 'HSXLV� SOXVLHXUV� DQQpHV�� OD� OXGRWKqTXH� GH� O¶,56$� FROOD�
ERUH�DYHF�OHV�pWXGLDQWV�HQ�HUJRWKpUDSLH�GH�OD�KDXWH�pFROH�/pR�
QDUG� GH� 9LQFL� DXWRXU� G¶XQ� SURMHW� GH� FUpDWLRQ� GH� MHX[� DGDSWpV�
DX[� HQIDQWV� SRUWHXUV� G¶XQH� GpILFLHQFH� YLVXHOOH�� 6XU� EDVH� GHV�
FRQVHLOV� GRQQpV� SDU� $QD� HW� 1RUGLQH� TXL� FRRUGRQQHQW� OD� OXGR�
WKqTXH��OHV�pWXGLDQWV�VRQW�DPHQpV—HQ�JURXSH—j�FUpHU�XQ�MHX�
DGDSWp�VHORQ�XQH�WKpPDWLTXH�SUpFLVH��&HWWH�DQQpH�XQH�WKpPD�
WLTXH� SURSRVpH� pWDLW� OD� GpFRXYHUWH� GX� VFKpPD� FRUSRUHO�� /HXU�
SURIHVVHXU��0DUF-(ULF�*XLVVHW�OHV�LQFLWH�j�GpWHUPLQHU�GHV�REMHF�
WLIV� SUpFLV�� j� UpGLJHU� GHV� UqJOHV�GX� MHX� HW� SHQVHU� DX[�DGDSWD�
WLRQV�� (Q�PDL� GHUQLHU�� OHV� HQIDQWV� GH� O¶,56$� RQW� SX� WHVWHU� OHV�
MHX[�FUppV��/HV�pWXGLDQWV�RQW�DLQVL�UHoX�XQ�IHHGEDFN�FRQFUHW�VXU�
OHXUV�FUpDWLRQV��4XDWUH�MHX[�RQW�pWp�IDEULTXpV� 

 

· 4XL�HVW-FH " 

 

/H� MHX�ELHQ�FRQQX�GX�© TXL�HVW-FH ª�D�pWp�DGDSWp�HQ�PRGDOLWp�
WDFWLOH��&KDTXH�MRXHXU�GRLW�GHYLQHU�OH�SHUVRQQDJH�GH�O¶DXWUH�HQ�
SRVDQW� GHV� TXHVWLRQV� VXU� VRQ� DSSDUHQFH� SK\VLTXH� �© SRUWH-LO�
GHV� OXQHWWHV"�$-W-LO�XQH�EDUEH��HWF����&H� MHX�DSSRUWH� OH� WUDYDLO�
GH�OD�GpGXFWLRQ�HW�GH�QRPEUHX[�pFKDQJHV� 

 

&ROODERUDWLRQ�DYHF�OHV�pWXGLDQWV�HQ�HUJRWKpUDSLH�GH�OD�+DXWH�
pFROH�/pRQDUG�GH�9LQFH��3DUQDVVH 



� 

 

� 

&5($7,21�'(�-(8;�$'$37e6��68,7(� 

· 'U{OH�GH�WrWHV 

'DQV� FHWWH� DFWLYLWp�� XQ� MRXHXU� FUpH� XQ� SHUVRQQDJH� HW� UpSRQG� DX[� TXHV�
WLRQV�G¶XQ�VHFRQG�TXL�GRLW�UHFRQVWLWXHU�OH�SHUVRQQDJH��2XWUH�OH�WUDYDLO�GH�
OD�VHQVRULDOLWp��OD�FRPPXQLFDWLRQ�HW�OHV�pFKDQJHV�VRQW�PLV�HQ�H[HUJXH��,O�
SHXW�VH�MRXHU�j�GHX[�PDLV�SHXW�DXVVL�rWUH�XWLOLVp�HQ�VpDQFH�LQGLYLGXHOOH�� 

 

· 3DEOR�HQ�PRUFHDX[ 

 

(QWUH�OH�GRPLQR��OH�SX]]OH�HW�OD�FRQQDLVVDQFH�GX�VFKpPD�
FRUSRUHO��FH�MHX�HVW�SOHLQ�GH�VXUSULVHV�SRXU�FHV�HQIDQWV�
HQ�TXrWH�GH�GpFRXYHUWHV� 

 

 

· 7ULRPLQR 

 

&H�GHUQLHU�MHX�Q¶HVW�SDV�FHQWUp�VXU�OH�VFKpPD�FRUSR�
UHO�PDLV�HVW�XQH�DGDSWDWLRQ�G¶XQ�MHX�FRQQX�TXL�SUR�
SRVH�XQ�PpODQJH�HQWUH�OHV�GRPLQRV�HW�OD�GpFRXYHUWH�
GHV�WH[WXUHV��&H�MHX�SHUPHW�DX[�PDOYR\DQWV�GH�
YLYUH�GHV�H[SpULHQFHV�OXGLTXHV�GDQV�O¶DPXVHPHQW�HW�
OD�FRPSpWLWLRQ� 

 

 

0(5&,�DX[�pWXGLDQWV�GX�3DUQDVVH��pOqYHV�HW�SURIHVVLRQQHOV�GH�
O¶,56$�HW�UHVSRQVDEOHV�GH�OD�OXGRWKqTXH�SRXU�FH�SURMHW�ULFKH�HQ�

pFKDQJHV�HW�GpFRXYHUWHV�� 



�� 

 

 
 

 

 

(Q� VHSWHPEUH�� XQ� FDWDORJXH� GH� IRUPDWLRQV� D� pWp� SURSRVp� DX[�
SURIHVVLRQQHOV�GH�O¶,56$���&HV�WHPSV�GH�VHQVLELOLVDWLRQ�VRQW�DQLPpV�
SDU�GHV�PHPEUHV�GX�SHUVRQQHO�PDLV�pJDOHPHQW��GDQV�FHUWDLQV�FDV��
SDU� GHV� SHUVRQQHV� H[WpULHXUHV�� 9LQJW-FLQT� IRUPDWLRQV� VRQW� SURSR�
VpHV�VDQV�FRPSWHU� OHV�FRXUV�KHEGRPDGDLUHV�GH� ODQJXH�GHV�VLJQHV��
IUDQoDLV�VLJQp��$.$�RX�JUDPPDLUH�YLVXHOOH�GX�IUDQoDLV� 

 
3UqV�GH�����SURIHVVLRQQHOV�VH�VRQW�LQVFULWV�j�DX�PRLQV�XQH�IRUPD�

WLRQ���QRXV� YRXV� UHPHUFLRQV� SRXU� YRWUH� PRWLYDWLRQ�� 9RXV� UHFHYUH]�
GDQV� OHV� SURFKDLQHV� VHPDLQHV� OHV� LQIRUPDWLRQV� SUDWLTXHV� SDU�PDLO��
0HUFL�GH�YRWUH�FRPSUpKHQVLRQ��1RXV�HVSpURQV�TXH�FHV�PRPHQWV�Up�
SRQGURQW� j� YRV� DWWHQWHV��1¶KpVLWH]� SDV� j� QRXV� GRQQHU� YRWUH� IHHG�
EDFN�RX�SURSRVHU�pYHQWXHOOHPHQW�G¶DXWUHV�WKpPDWLTXHV� 

)250$7,216�,56$ 

 

&RPPH�WRXV�OHV�GHX[�DQV��OD�FKDLUH�HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�
WURXEOHV�G¶DSSUHQWLVVDJH�8&/�-�,56$�RUJDQLVH�XQH�IRUPDWLRQ�VXU�OHV�
GpILFLHQFHV�VHQVRULHOOHV�FKH]�O¶HQIDQW�HW�O¶DGROHVFHQW�GRQQDQW�
OLHX�j�OD�GpOLYUDQFH�G¶XQH�DWWHVWDWLRQ�GH�IRUPDWLRQ�FRQWLQXH�SDU�O¶8QL�
YHUVLWp�FDWKROLTXH�GH�/RXYDLQ�� 

 
/HV�MRXUQpHV�SRUWDQW�VXU�OD�GpILFLHQFH�DXGLWLYH�HW�FHOOHV�VXU�OD�GpIL�

FLHQFH� YLVXHOOH� RQW� GpEXWp� HQ� VHSWHPEUH��8QH� WUHQWDLQH� GH� SURIHV�
VLRQQHOV� \� SDUWLFLSHQW�� � /HV� GDWHV� GHV� PRGXOHV� FRPSOpPHQWDLUHV�
YLHQQHQW�G¶rWUH�IL[pH� 

 
à -RXUQpH�GH�VHQVLELOLVDWLRQ�j�OD�VXUGLFpFLWp��VDPHGL����MDQYLHU 
à -RXUQpH�G¶LQLWLDWLRQ�DX�SRO\KDQGLFDS��VDPHGL����IpYULHU 

 
6L�YRXV�rWHV�LQWpUHVVpV�SDU�FHV�MRXUQpHV��YRXV�SRXYH]�WRXMRXUV�YRXV�
LQVFULUH�� 
 
3RXU� WRXWH� LQIRUPDWLRQ� FRPSOpPHQWDLUH�� YRLU�� KWWSV���XFORXYDLQ�EH�
IU�LQVWLWXWV-UHFKHUFKH�LSV\�LUVD-IGV�KWPO� 

)250$7,21�&217,18(�8&/ 



�� 

  

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

)250$7,216��(;7(51(6 

 

· )RUPDWLRQ�FRQWLQXH�8&/��KWWSV���XFORXYDLQ�EH�IU�LQVWLWXWV-
UHFKHUFKH�LSV\�LUVD-IGV�KWPO 

à -RXUQpH�GH�VHQVLELOLVDWLRQ�j�OD�VXUGLFpFLWp��VDPHGL��������� 

à�-RXUQpH�G¶LQLWLDWLRQ�DX�SRO\KDQGLFDS��VDPHGL�������� 

 

·�)RUPDWLRQV�83/)��%HOJLTXH���KWWS���ZZZ�XSOI�EH� 

à�%LODQ�HW�SULVH�HQ�FKDUJH�GH�OD�FRPPXQLFDWLRQ�GDQV�OH�FDGUH�GHV�
KDQGLFDSV�PRWHXUV��*KLVOHQJKLHQ�����HW�������� 

à�'pSLVWDJH�HW�pGXFDWLRQ�GDQV�OD�SUpYHQWLRQ�HW�O¶LQWHUFHSWLRQ�GHV�
WURXEOHV�RUR-P\RIRQFWLRQQHOV����HW������� 

 

·�&HVDS��3DULV���KWWS���ZZZ�FHVDS�DVVR�IU 

à�-RXUQpHV�G¶pWXGH�©�/D�VHQVRULDOLWp�GH�OD�SHUVRQQH�
SRO\KDQGLFDSpH�HW�VHV�WURXEOHV��$SSURFKHV�PpGLFDOH��
SDUDPpGLFDOH�HW�pGXFDWLYH��ª����HW�������� 

à�-RXUQpH�PpGLFDOH�©�'RFWHXU��LO�Q¶HVW�SDV�FRPPH�G¶KDELWXGH��ª�
/¶LPSpUDWLYH�TXHVWLRQ�GH�OD�GRXOHXU�FKH]�OD�SHUVRQQH�
SRO\KDQGLFDSpH�������� 

à�'pFRXYULU�RX�UHGpFRXYULU�OH�SRO\KDQGLFDS�������������HW�
�������� 

 

 

 

�3RO\��+DQGLFDS 



�� 

 

 

 

 

 

     

 

 

 

 

·���qPH�FRQJUqV�$5,%D��SHUFHSWLRQ�YLVXHOOH�HW� LQFOXVLRQ����HW�
����������OH�7RXTXHW��KWWS���ZZZ�DULED-YLVLRQ�RUJ�DJHQGD 

·�-RXUQpHV�G¶pWXGH�GH� O¶$/)3+9��/\RQ��eYROXWLRQV�HW�UHPDQLH�
PHQWV� GHV� SUDWLTXHV� GDQV� O¶DFFRPSDJQHPHQW� GH� OD� SHU�
VRQQHV�GpILFLHQFH�YLVXHOOH����DX�������� 

· �qPHV�-RXUQpHV�3pGDJRJLTXHV��GX�*URXSHPHQW�GHV�SURIHV�
VHXUV��HW�pGXFDWHXUV�G¶�DYHXJOHV�HW�DPSO\RSHV��*3($$���7X�
DGDSWHV��MH�P¶DGDSWH�����DQV�DSUqV���SpUHQQLWp�HW�pYROX�
WLRQV�����HW�����������3DULV��KWWS���JSHDD�IU� 

�����'pILFLHQFH�YLVXHOOH 

 

·$3���%HOJLTXH��1DPXU���KWWS���ZZZ�DS��EH� 

à/D�FRPPXQLFDWLRQ�DYHF�OD�SHUVRQQH�3RO\KDQGLFDSpH���������� 

à&RQVWUXLUH�GHV�DFWLYLWpV�GH�ORLVLUV�-�9LW¶$QLPH���������� 

à/H�SDUWHQDULDW�SDUHQWV-SURIHVVLRQQHOV����HW��������� 

à/HV�UHVVRXUFHV�GH�O¶pGXFDWLRQ�FRQGXFWLYH�����HW��������� 

à&ROORTXH�$3���-�&ROORTXH�© 6DQWp�HW�3RO\KDQGLFDS��KLHU��
DXMRXUG¶KXL�HW�GHPDLQ«�ª��%UX[HOOHV���������� 

 

· $SSRUW�GX�U\WKPH�GDQV�OD�UHODWLRQ�DYHF�OD�SHUVRQQH�SRO\KDQGLFDSpH�
�RX� GH� JUDQGH� GpSHQGDQFH��� +DXWH� pFROH� /pRQDUG� GH� 9LQFL��
%UX[HOOHV��������������������HW������� 

�3RO\��+DQGLFDS��VXLWH� 



�� 

 

� 

 

 

· 0LQL-FRQYHQWLRQ�%,$3��3DULV���KWWSV���ZZZ�ELDS�RUJ�IU� 

à ��WK�PLQL-&RQYHQWLRQ�3DULV�����HW��������� 

 

·�)RUPDWLRQV�$FIRV��%HOJLTXH��)UDQFH���KWWS���ZZZ�DFIRV�RUJ�OLVWH-GHV-
IRUPDWLRQV-SURIHVVLRQQHOOHV-DFIRV-���� 

à 'H�OD�FRPPXQLFDWLRQ�j�OD�FRQVWUXFWLRQ�GH�OD�ODQJXH�FKH]�O¶HQIDQW�
VRXUG��3DULV�����HW�������� 

à 5HWDUG� OLQJXLVWLTXH�� pYROXWLRQ� OHQWH�� UpVXOWDWV� OLPLWpV� DSUqV� LP�
SODQW�FRFKOpDLUH��3DULV������HW��������� 

à &ROORTXH� �� ³,QVHUWLRQ� SURIHVVLRQQHOOH� �� TXH� GLUH� DX[� SD�
UHQWV�"³��3DULV�������HW��������� 

à /HV� SUREOpPDWLTXHV� GpFRXODQW� G¶XQ� G\VIRQFWLRQQHPHQW� YHVWLEX�
ODLUH�FKH]�O¶HQIDQW�VRXUG��/\RQ������HW���������� 

à /D�FR-FRQVWUXFWLRQ�GX�ODQJDJH�DYHF�OH�MHXQH�HQIDQW�VRXUG���4XHO�
OHV�EDOLVHV�WKpRULTXHV�HW�SUDWLTXHV�j�O¶KHXUH�G¶XQH�WHFKQRORJLH�GH�
SRLQWH "��%UX[HOOHV��&DWKHULQH�+DJH������HW�������� 

 

·�)RUPDWLRQ�j�OD�U\WKPLTXH�SKRQpWLTXH�FRUSRUHOOH�GH�OD�PpWKRGH�YHUER-
WRQDOH��%[OV������HW�����������������HW����������KWWS���ZZZ�XSOI�EH� 

 

· &HQWUH�PRQ�YHUJHU��ZZZ�PRQYHUJHU�QHW� 

à &UpDWLRQ�GH�PDWpULHO�DXGLRYLVXHO�SRXU�OD�UppGXFDWLRQ�DXGLWLYH�GH�
O¶HQIDQW�VRXUG����HW���������� 

à /D�SULVH�HQ�FKDUJH�ORJRSpGLTXH�GHV�WRXW�MHXQHV�HQIDQWV�VDQV�ODQ�
JDJH�RX�VRXUGV�����HW�������� 

 

���'pILFLHQFH�DXGLWLYH 



�� 

 

)250$7,216��&21)e5(1&(6�+256�,56$��68,7(� 

 

·�)RUPDWLRQV�83/)��%HOJLTXH���KWWS���ZZZ�XSOI�EH� 

à�3UpVHQWDWLRQ� GH� 7LZRXK� �*KLVOHQJKLHQ�� 3DVFDOH�
*UHYHVVH����������� 

à�7URXEOHV� VSpFLILTXHV� GX� ODQJDJH� �� OD� G\VSKDVLH�
�%UX[HOOHV��0DUF�0RQIRUW�����HW��������� 

à�2XWLOV� SUDWLTXHV� SRXU� OHV� 7'$�+� �*KLVOHQJKLHQ�� /DXUD�
%HUWOHII������HW��������� 

à�/HV�G\VSUD[LHV�DX�VHLQ�GHV�G\V��%UX[HOOHV��'U��$ODLQ�3RX�
KHW������HW��������� 

 

·�+HNORUH��&RXUW-6DLQW-(WLHQQH���KWWS���ZZZ�KHNORUH�EH����� 

à $XWRXU�GH�OD�PXOWLSOLFDWLRQ��WKpRULH�HW�MHX[����HW������� 

· �qPH�FROORTXH�LQWHUQDWLRQDO�GH�O¶$VHOI��'H�OD�G\VSKDVLH����DX�
WURXEOH�GpYHORSSHPHQWDO�GX�ODQJDJH���1DPXU�����PDUV������ 

�������� 

· KWWS���ZZZ�JHVWLRQPHQWDOH�HX�IRUPDWLRQV�JHVWLRQ-PHQWDOH 

à ,QLWLDWLRQ�j�OD�JHVWLRQ�PHQWDOH����-���IpYULHU���-��DYULO�
HW���-���PDL�������/LOOH�� 

à &RPPHQW�DFFRPSDJQHU�OHV�HQIDQWV�G\VSKDVLTXHV�DYHF�
O
DSSRUW�GH�OD�*HVWLRQ�0HQWDOH�"��-���MDQYLHU��������
DSSURIRQGLVVHPHQW��%LHUJHV� 

 

· &HQWUH�PRQ�YHUJHU��ZZZ�PRQYHUJHU�QHW� 

à 'pSLVWHU�HW�UppGXTXHU�OHV�HQIDQWV�G\VSKDVLTXHV�����HW�
�������� 

à 3UDWLTXHV�GH�UppGXFDWLRQ�GHV�WURXEOHV�HW�UHWDUGV�GH�OD�
SHQVpH�ORJLFR-PDWKpPDWLTXHV������������HW����������� 

���7URXEOHV��G¶DSSUHQWLVVDJH 



�� 

 

� 

)250$7,216��&21)e5(1&(6�+256�,56$��68,7(� 

 
·�ZZZ�SV\FKRHGXFDWLRQ�EH 

à�3ULVH�HQ�FKDUJH�SV\FKRpGXFDWLYH�GHV�WURXEOHV�G
DSSUHQWLVVDJH 
������������HW������ 

à��&RPPXQLFDWLRQ�QRQ�YLROHQWH�0RGXOH�������HW��������� 

à�'HPDLQ�M
DUUrWH��*UDQGLU�SDUPL�OHV�DGGLFWLRQV���������� 

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

 

· +DXWH� pFROH� /pRQDUG� GH� 9LQFL�� KWWS���ZZZ�YLQFL�EH�IU-EH�3DJHV�
)RUPDWLRQ-FRQWLQXH�DVS[��%UX[HOOHV 

à 5HJDUGV�FURLVpV�VXU�O¶pYROXWLRQ�GHV�WHFKQRORJLHV�HW�GHV�KDQGL�
FDSV��������������FRQIpUHQFH���K�� 

à 8WLOLVDWLRQ�GH�O¶RUGLQDWHXU�HW�RX�GH�OD�WDEOHWWH�SRXU�IDFLOLWHU�OD�
VFRODULWp�DYHF�XQ�KDQGLFDS�PRWHXU�HW�RX�JUDSKRPRWHXU����HW�
������� 

à 7RXU� G¶KRUL]RQ� GHV� WHFKQRORJLHV� GH�&RPPXQLFDWLRQ� $OWHUQD�
WLYH�HW�$XJPHQWDWLYH�������HW������� 

 

· ��qPH�FRQJUqV�GH�OD�),6$)���$SSUHQWLVVDJH�HW�&RJQLWLRQ���OHV�DS�
SRUWV�DFWXHOV�GH�OD�UHFKHUFKH�IRQGDPHQWDOH�HW�GH�OD�UHFKHUFKH�DS�
SOLTXpH�HQ�PDWLqUHV�GH�KDQGLFDSV�VHQVRULHOV�HW�WURXEOHV�GX�ODQJDJH�
HW�GHV�DSSUHQWLVVDJHV��3DULV�����HW��������� 

� 

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

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

à�0pWDFRJQLWLRQ�SRXU�DSSUHQGUH�j�DSSUHQGUH ��RXWLOV�SUDWLTXHV��
JHVWLRQ�PHQWDOH�HW�PLQG�PDSSLQJ 

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

à7URXEOHV�'\V��QHXURSV\FKRORJLH�GH�O¶HQIDQW�HW�KDQGLFDS ��DS�
SURFKH�SOXULGLVFLSOLQDLUH� 

à�(WF� 

���7KpPDWLTXHV�WUDQVYHUVDOHV 



�� 

 

 

(9(1(0(176 

à 0DUGL����RFWREUH���K-��K 

3RUWHV�RXYHUWHV�GX�&HQWUH�GH�5HVVRXUFHV�GH�
O¶,56$ 

 

 

 

 

 

 

 

 

 

9HQH]�GpFRXYULU�RX�UHGpFRXYULU� O¶HQVHPEOH�GHV�UHVVRXUFHV�GLVSR�
QLEOHV�SRXU�OHV�SURIHVVLRQQHOV�HW�OHV�pOqYHV�j�VDYRLU 

· /XGRWKqTXH 

3UpVHQWDWLRQ�GHV� MHX[�HW� OLYUHV�DGDSWpV�SRXU� OHV� SHUVRQQHV�GpIL�
FLHQWHV�VHQVRULHOOHV�DLQVL�TXH�GHV�MHX[�GLVSRQLEOHV�SRXU�WRXV� 

 

· /D�ELEOLRWKqTXH�FHQWUH�GH�GRFXPHQWDWLRQ 

)DPLOLDULVDWLRQ�DYHF�OD�GRFXPHQWDWLRQ�VSpFLDOLVpH�PLVH�j�GLVSRVL�
WLRQ� j� OD� ELEOLRWKqTXH�� OLYUHV�� IDVFLFXOHV�� UHYXHV�� PDQXHOV� VFR�
ODLUHV��HWF� 
 
 

· 9LGpRWKqTXH 
 

'pFRXYHUWH� GHV� '9'V� TXL� SHXYHQW� rWUH� HPSUXQWpV� j� OD� YLGpR�
WKqTXH�� ILOPV� HQ� DXGLRGHVFULSWLRQ�� FRQWHV� HQ� ODQJXH� GHV� VLJQHV��
UHSRUWDJHV��WpPRLJQDJHV��ILOPV�JUDQG�SXEOLF��HWF� 

3URILWH]�GH�FHWWH�RSSRUWXQLWp�TXL�YRXV�HVW�RIIHUWH ��XQH�VpULH�GH�UHVVRXUFHV�
TXH�YRXV�SRXYH]�HPSUXQWHU�SRXU�DOLPHQWHU�YRV�FRXUV��DWHOLHUV�28�WRXW�VLP�
SOHPHQW�SRXU�HQ�DSSUHQGUH�SOXV�VXU�OD�GpILFLHQFH�VHQVRULHOOH�HW�WURXEOHV�

G¶DSSUHQWLVVDJH 



�� 

 

(9(1(0(176 

 

à %UDLOOH7HFK����� 

/D�OLJXH�%UDLOOH�RUJDQLVH�VRQ�VDORQ�VXU�OHV�DLGHV�WHFKQLTXHV�
GX�MHXGL����DX�VDPHGL����RFWREUH�������&H�6DORQ�HVW�O¶RFFD�
VLRQ�GH�GpFRXYULU�GX�PDWpULHO�DGDSWp�DX[�SHUVRQQHV�
DYHXJOHV�HW�PDOYR\DQWHV���DLGHV�j�OD�YLH�TXRWLGLHQQH��*60�
DGDSWpV��YLGpR-ORXSHV��HWF� 

 

à 1RXYHDX�UHVWDXUDQW�© ��GHJUpV ª 

'HSXLV�PL� VHSWHPEUH�� XQ� UHVWDXUDQW� �XQ� SHX� GLIIpUHQW�� D� RXYHUW� VHV�
SRUWHV� $YHQXH� /RXLVH� ����� /H� SHUVRQQHO� GH� VDOOH� HW� GH� FXLVLQH� FRP�
SUHQG� SOXVLHXUV� SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� TXL� VHURQW� WUqV�
KHXUHXVHV�GH�YRXV�DFFXHLOOLU��KWWSV���ZZZ���GHJUHV�EH� 

 

à 3URFKDLQH�FRQIpUHQFH�,56$��PDUGL����QRYHPEUH���K�� 

© /H�FHUYHDX�ELOLQJXH��/HV�P\WKHV�HW�OD�UpDOLWp�VFLHQWLILTXH ª�� 

$��6]PDOHF��8&/ 

 

,O�\�D�TXHOTXHV�GpFHQQLHV��OH�ELOLQJXLVPH�pWDLW�HQFRUH�VRXYHQW�FRQVLGp�
Up�FRPPH�XQ�GDQJHU�SRXU� OH�GpYHORSSHPHQW�GX� ODQJDJH��$XMRXUG
KXL��
SOXV�GH�OD�PRLWLp�GH�OD�SRSXODWLRQ�PRQGLDOH�HVW�FRQVLGpUpH�ELOLQJXH��HW�
FHWWH�SURSRUWLRQ�QH�IDLW�TX
DXJPHQWHU�HQ�FHV�WHPSV�GH�JOREDOLVDWLRQ�HW�
G
RXYHUWXUH�FXOWXUHOOH��&HWWH� WHQGDQFH�SRVH�SOXVLHXUV�TXHVWLRQV��&RP�
PHQW� OH� FHUYHDX� KXPDLQ� DUULYH-W-LO� j� JpUHU� OD� PDvWULVH� GH� SOXVLHXUV�
ODQJXHV�"�/H�ELOLQJXLVPH�HVW-LO�SRWHQWLHOOHPHQW�GDQJHUHX[�"�(Q�SOXV�GH�
O
DYDQWDJH� GH� SDUOHU� SOXVLHXUV� ODQJXHV�� \� D-W-LO� G
DXWUHV� DYDQWDJHV� DX�
ELOLQJXLVPH� "� 3HXW-RQ� GHYHQLU� ELOLQJXH� j� WRXW� kJH "� 4XHOV� VRQW� OHV�
SRLQWV� DX[TXHOV� GRLYHQW� rWUH� DWWHQWLIV� OHV� SDUHQWV� TXL� DSSOLTXHQW� XQH�
pGXFDWLRQ�ELOLQJXH�j�OHXUV�HQIDQWV"�/H�ELOLQJXLVPH�HVW-LO��LQ�FRPSDWLEOH�
DYHF�OHV�WURXEOHV�GX�ODQJDJH���GpYHORSSHPHQWDX[ "�'XUDQW�FHW�H[SRVp��
$UQDXG�6]PDOHF�UpVXPHUD�O
pWDW�DFWXHO�GH�OD�UHFKHUFKH�VFLHQWLILTXH�VXU�
OH�ELOLQJXLVPH�HW�UpSRQGUD�DX[�TXHVWLRQV�VRXOHYpHV�SDU�O
DXGLHQFH�� 

 



�� 
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1289($87(6 

*pQpUDOLWpV 

 

à -�-3��.OHLQ��© /¶DUW-WKpUDSLH ª��4XH�VDLV-MH "�-����� 

/¶DUW-WKpUDSLH�HW�OD�PpGLDWLRQ�DUWLVWLTXH�FRQVLVWHQW�HQ�XQ�DFFRP�
SDJQHPHQW�GH�SHUVRQQHV�HQ�GLIILFXOWp��SV\FKRORJLTXH��SK\VLTXH��
VRFLDOH�� H[LVWHQWLHOOH�� PLVHV� HQ� SRVLWLRQ� GH� FUpDWLRQ� DUWLVWLTXH�
DERXWLVVDQW�j�GHV�°XYUHV�SODVWLTXHV��VRQRUHV��WKpkWUDOHV��FRUSR�
UHOOHV� HW� GDQVpHV�� &H� WUDYDLO� VXEWLO�� TXL� SUHQG� OHV� YXOQpUDELOLWpV�
FRPPH�PDWpULDX��FKHUFKH�PRLQV�j�GpYRLOHU�OHV�VLJQLILFDWLRQV�LQ�
FRQVFLHQWHV�GHV�SURGXFWLRQV�TX¶j�SHUPHWWUH�DX�VXMHW�GH�VH�FUpHU�
j�QRXYHDX�GDQV�XQ�SDUFRXUV�V\PEROLTXH�GH�FUpDWLRQ�HQ�FUpDWLRQ��
/HV� LQWHUYHQWLRQV� G¶DUWLVWHV�� GH�PpGLDWHXUV� DUWLVWLTXHV� HW� G¶DUW-
WKpUDSHXWHV� V¶pWHQGHQW� GpVRUPDLV� DX� FKDPS� VRFLDO� HW� SHUPHW�
WHQW�QRWDPPHQW�GH�WUDLWHU�OH�SUREOqPH�GH�OD�YLROHQFH�FRQWHPSR�
UDLQH� 

,QGH[ ������./(�$ 

 

 

à 3�� &KDERW��© *OREDO� EXUQ-RXW ª�� 38)�� FROO�� 4XDGULJH� -�
���� 

4X¶HVW-FH� TXH� OH� EXUQ-RXW�� VLQRQ� XQH� FRQVpTXHQFH� GH� QRV� Up�
JLPHV�HIIUpQpV�"�/H�V\QGURPH�GX�EXUQ-RXW�Q¶HVW�SDV�XQLTXHPHQW�
XQ� SUREOqPH� LQGLYLGXHO�� /D� IHPPH� TXL� SOHXUH� DX� YRODQW� GH� VD�
YRLWXUH�RX�OH�FDGUH�SDUDO\Vp�GHYDQW�VRQ�RUGLQDWHXU�VRQW�OHV�SUR�
WRW\SHV� GHV� SOXV� ILGqOHV� DGKpUHQWV� DX[� YDOHXUV� GX� ;;,H� VLqFOH��
eGXTXpV�� GLSO{PpV�� WUDYDLOOHXUV� HQWKRXVLDVWHV�� LOV� VRQW� OHV� VRX�
WLHQV�]pOpV�GHV�PRGHV�GH�YLH�FRQWHPSRUDLQV��&¶HVW�SDU� OHXU�DU�
GHXU�DX� WUDYDLO�TXH� OH�V\VWqPH�WLHQW�HQ�SODFH��(W�FH�VRQW�SRXU�
WDQW�HX[�TXL�FUDTXHQW��/H�EXUQ-RXW�HVW�XQH�SDWKRORJLH�GH�FLYLOLVD�
WLRQ� 

,QGH[ ������&+$��* 

 

 
 

 

 



�� 

 

à +�--��6WLNHU��© � 5HOLJLRQV�	�KDQGLFDSV�–� ,QWHUGLW�� SpFKp�� V\P�
EROH�–�XQH�DQDO\VH�DQWKURSRORJLTXH��+HUPDQQ�(GLWLRQV������ 

/D�SHUFHSWLRQ�TXH�QRXV�DYRQV�GX�KDQGLFDS�HW� OD� SODFH�TXH� OD� VRFLpWp�
GDQV�VRQ�HQVHPEOH�VH�GRLW�G¶DFFRUGHU�DX[�SHUVRQQHV�DIIHFWpHV�GH�KDQ�
GLFDSV�HVW�XQH�TXHVWLRQ�TXL�VXVFLWH�ELHQ�GHV�GpEDWV��0DLV�TX¶HQ�GLVHQW�
OHV�UHOLJLRQV��TX¶HOOHV�VRLHQW�GH�WUDGLWLRQ�pFULWH�RX�RUDOH "�&HW�RX�
YUDJH� VH� SURSRVH� G¶H[DPLQHU� OHV� UDSSRUWV� TXH� FHOOHV-FL� HQWUH�
WLHQQHQW� DX[� GLYHUVHV� IRUPHV� G¶LQILUPLWp �� TXHOOHV� UHSUpVHQWD�
WLRQV��TXHOV�GLVFRXUV�VH�GpJDJHQW-LOV�GHV�WH[WHV�IRQGDWHXUV��PDLV�
DXVVL�GHV�P\WKHV�HW�GHV�GLIIpUHQWHV�SUDWLTXHV�UHOLJLHXVHV "�'H�OD�
ERLWHULH� GH� -DFRE� DX� EpJDLHPHQW� GH�0RwVH�� GH� OD� IROLH� GH� 6D�O�
DX[� FRUSV�SUREOpPDWLTXHV�GH�0XKDPPDG�RX�%RXGGKD�� HQ�SDV�
VDQW�SDU�OHV�SHXUV�DQFHVWUDOHV�HW�OH�PDODLVH�VRXYHQW�DIIpUHQW��OHV�
UHSUpVHQWDWLRQV� GH� O¶LQILUPLWp�� DYHF� OHV� WUDLWHPHQWV� TXL� V¶HQVXL�
YHQW��QH�VH�FRPSUHQQHQW�TXH�SDU�OH�OLHQ�DYHF�OH�W\SH�GH�GLYLQLWpV�
RX�G¶HVSULWV�GRQW� OHV�UHOLJLRQV�VH�GRWHQW��7RXW�j�WRXU�SpFKp�� LQ�
WHUGLW��VLJQH�GH�PDOpGLFWLRQ��RX�SDUIRLV�HQFRUH��j�O¶RSSRVp��V\P�
EROH�G¶XQH�FDXVH�pOHYpH��O¶LQILUPLWp�UHYrW�GLIIpUHQWHV�VLJQLILFDWLRQV�UHOH�
YDQW�GH�OD�FRPSOH[LWp�HW�GH�OD�VSpFLILFLWp�SURSUH�j�FKDTXH�UHOLJLRQ� 

,QGH[ ������67,�5 

 

6XUGLWp 

 

à 7UDGXFWLRQ�GH�OD�ODQJXH�GHV�VLJQHV�GH�%HOJLTXH�)UDQFRSKRQH�
YHUV�OH�)UDQoDLV�–�TXHOTXHV�SLqJHV�j�pYLWHU ª ��3UHVVHV�8QLYHU�
VLWDLUH�GH�1DPXU�HW�8QLYHUVLWp�6DLQW-/RXLV�%UX[HOOHV������ 

'HVWLQp� DX[� pWXGLDQWV� WUDGXFWHXUV� HW� LQWHUSUqWHV� DLQVL� TX¶DX[� SURIHV�
VLRQQHOV�DFWLIV��FH�PDQXHO�XQLTXH�HQ�VRQ�JHQUH�FRQVWLWXH�
XQ� RXWLO� SUDWLTXH� G¶DSSUHQWLVVDJH� HW� GH� WUDYDLO� pWD\p� GH�
VROLGHV�UpIpUHQFHV�WKpRULTXHV�HW�GH�QRPEUHX[�H[HPSOHV��
/RLQ� G¶pGLFWHU� GHV� UqJOHV�� LO� D� SRXU� DPELWLRQ� GH� VXVFLWHU�
OHV� ERQQHV� SUDWLTXHV� HQ� RULHQWDQW� OHV� WUDGXFWHXUV� HQ�
TXrWH�GH�EDOLVHV�WKpRULTXHV�WRXW�HQ�OHV�DLGDQW�j�GpMRXHU�
OHV� SLqJHV� WUDGXFWLIV� VSpFLILTXHV� j� FHWWH� FRPELQDLVRQ� GH�
ODQJXHV� 
'H� IDoRQ� SOXV� JpQpUDOH�� WRXWH� SHUVRQQH� LQWpUHVVpH� SDU�
OHV� VSpFLILFLWpV� G¶XQH� ODQJXH� YLVXHOOH�� HW� GH� OD� /6)%� HQ�
SDUWLFXOLHU�� WURXYHUD�GDQV� FHW� RXYUDJH�PDWLqUH� j�QRXUULU�
VHV�UpIOH[LRQV� 

,QGH[ ������)5$�6 
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6XUGLWp��VXLWH� 

 

à )��%HUWLQ�© /H�WKpRUqPH�GH�OD�FKDXVVHWWH ª��(\HV�(GLWLRQ��
���� 

4XL�DXUDLW�SX�VRXSoRQQHU�OH�U{OH�VL� LPSRUWDQW�GHV�FKDXVVHWWHV�"�
&HV� VRXV-YrWHPHQWV� DX[TXHOV� RQ� Q
DFFRUGH� VRXYHQW� TXH� SHX�
G
DWWHQWLRQ�UpYqOHQW�SRXUWDQW�ELHQ�GHV�VHFUHWV�VXU�OD�SHUVRQQDOLWp�
GHV� JHQV�TXH� FURLVH�'DPDQ�� FKLHQ� G
DVVLVWDQFH�GH� )DEULFH�� TXL�
DFFRPSDJQH� VRQ�PDvWUH�HQ� WRXV� OLHX[����(QWUH� URPDQ�HW� WpPRL�
JQDJH��FH�OLYUH�VXLW�OH�SDUFRXUV�GH�YLH�VLQJXOLHU�GH�)DEULFH�%HUWLQ��
$YHF�GpULVLRQ��KXPRXU�HW�pPRWLRQ��GHV�WKqPHV�DXVVL�YDULpV�TXH�
OH��KDQGLFDS���OH�IDXWHXLO�URXODQW��O
KRPRVH[XDOLWp��OD�ODQJXH�GHV�
VLJQHV�HW�OD�FXOWXUH�VRXUGH��\�VRQW�DERUGpV� 

,QGH[ ������%(5�7 

 

 

 

à '��%HGRLQ�© 6RFLRORJLH� GX� PRQGH� GHV� VRXUGV ª ª��(GL�
WLRQV�GH�OD�GpFRXYHUWH������ 

 

'HSXLV� OD� UHFRQQDLVVDQFH� RIILFLHOOH� GH� OD� ODQJXH� GHV� VLJQHV� HQ�
)UDQFH�HQ�������OD�SODFH�DFFRUGpH�DX[�SHUVRQQHV�VRXUGHV�HVW�LQ�
WHUURJpH�DYHF�XQH�DFXLWp�JUDQGLVVDQWH��&HW�RXYUDJH�SURSRVH�XQH�
PLVH�j�MRXU�GHV�GpILQLWLRQV�HW�XQH�DFWXDOLVDWLRQ�GHV�GpEDWV�GDQV�
OH�FKDPS�GH�OD�VXUGLWp��,O�YLVH�j�PLHX[�FRPSUHQGUH�OH�©�PRQGH�
GHV�VRXUGV�ª�j�WUDYHUV�O¶pWXGH�GHV�UHSUpVHQWDWLRQV�VRFLDOHV��GHV�
WUDYDX[� VFLHQWLILTXHV� HW� GHV� H[SpULHQFHV� YpFXHV� SDU� OHV� VRXUGV�
HX[-PrPHV��,O�DSSRUWH�QRWDPPHQW�GHV�pOpPHQWV�GH�UpSRQVH�DX[�
TXHVWLRQV�VXLYDQWHV���OD�VXUGLWp�HVW-HOOH�XQ�KDQGLFDS�FRPPH�OHV�
DXWUHV�"�'DQV�TXHOOH�PHVXUH�OHV�VRXUGV�FRQVWLWXHQW-LOV�XQH�FRP�
PXQDXWp�OLQJXLVWLTXH�HW�FXOWXUHOOH�"�/D�ODQJXH�GHV�VLJQHV�HVW-HOOH�
XQH�ODQJXH�j�SDUW�HQWLqUH�"�4XHOOH�pGXFDWLRQ�O¶LQVWLWXWLRQ�VFRODLUH�
SURSRVH-W-HOOH�DX[�MHXQHV�VRXUGV�"� 

&HW�RXYUDJH�V¶DGUHVVH�j�XQ�ODUJH�SXEOLF���pWXGLDQWV��GRFWRUDQWV��
FKHUFKHXUV�WUDYDLOODQW�GDQV�OH�FKDPS�GH�OD�VXUGLWp�RX�GX�KDQGL�
FDS��SURFKHV�HW�SURIHVVLRQQHOV�F{WR\DQW�GHV�SHUVRQQHV�VRXUGHV�� 

 

 

 



�� 
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+DQGLFDS� 

 

à 7K��5RILGDO��&��3DJDQR�© � 3URMHW� LQGLYLGXHO� HW� 6WL�
PXODWLRQ� EDVDOH� –� 9HUV� XQH� SpGDJRJLH� GH� O¶DF�
FRPSDJQHPHQW� GH� OD� SHUVRQQH� HQ� VLWXDWLRQ� GH�
SRO\KDQGLFDS ª��(UqV��FROO��7UDPHV������� 

/H�SURMHW�LQGLYLGXHO�UHSUpVHQWH��QRQ�VHXOHPHQW�XQ�GRFX�
PHQW� DGPLQLVWUDWLI� GHYHQX� XQH� REOLJDWLRQ� SRXU� OHV� pWD�
EOLVVHPHQWV�PpGLFR-VRFLDX[��PDLV�DXVVL�XQ�RXWLO�GH� WUD�
YDLO�SRXU� WRXWH� O¶pTXLSH�SURIHVVLRQQHOOH��(Q�HIIHW�� LO�SHU�
PHW�GH� UpIOpFKLU� DX�©�SRXUTXRL� ª�GH� O¶DFFRPSDJQHPHQW�
GH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�VpYqUH�DYDQW�GH�
GpFLGHU�GHV�PR\HQV�GDQV�OD�YLH�TXRWLGLHQQH� 

$FFRPSDJQHU�OD�SHUVRQQH�SRO\KDQGLFDSpH�DX�VHQV�©�EDVDO�ª�GX�WHUPH��
F¶HVW� GRQQHU� GX� VHQV� j� FH� TX¶HOOH� YLW� HQ� YDORULVDQW� VHV� FRPSpWHQFHV�
VHQVRULHOOHV��PRWULFHV�� FRJQLWLYHV� HW�pPRWLRQQHOOHV�� VL�PLQLPHV� VRLHQW-
HOOHV�� &HOD� LPSOLTXH� XQ� SDUWDJH�� XQH� SUpVHQFH� HW� XQH� SUR[LPLWp� SK\�
VLTXH�TXL�UHTXLqUHQW�OH�UHVSHFW�GH�O¶DXWUH�HW�WpPRLJQHQW�G¶XQH�SUR[LPLWp�
G¶KXPDQLWp��$FFRPSDJQHU��F¶HVW�©�IDLUH�DYHF�ª�OD�SHUVRQQH�HW�QRQ�IDLUH�
©�j�OD�SODFH�GH�ª� 

,QGH[ ������52)�3 

 

 

à 5pVHDX�/XFLROHV��© 7URXEOHV�GH�O¶DOLPHQWDWLRQ�	�KDQGLFDS�PHQ�
WDO�VpYqUH�–�3UDWLTXHV ª������ 

&HW� RXYUDJH� DSSRUWH� GHV� LQIRUPDWLRQV� SUDWLTXHV� SRXU� LGHQWLILHU� OHV�
WURXEOHV� GH� O
DOLPHQWDWLRQ�� FRQQDLWUH� OHXUV� FDXVHV� HW� FRQVpTXHQFHV� HW�
SURSRVH� GH� QRPEUHXVHV� SLVWHV� GH� VROXWLRQV�� 
,O�PHW�j�OD�GLVSRVLWLRQ�GH�WRXV��XQH�LQIRUPDWLRQ�FRQFUqWH�HW�GHV�WpPRL�
JQDJHV�GH�SDUHQWV�HW�SURIHVVLRQQHOV�SRXU�PLHX[�DFFRPSDJQHU�OHV�SHU�
VRQQHV� FRQIURQWpHV� DX[� WURXEOHV� GH� O¶DOLPHQWDWLRQ� SDUWLFXOLqUHPHQW�
ORUVTX¶HOOHV�RQW�XQ�KDQGLFDS�PHQWDO�VpYqUH� 

,QGH[ ������/8&�7 
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5HYXHV� 

 

$�1�$�(� 

1���� ��© �/¶HQIDQW�Qp�SUpPDWXUpPHQW�HW�VD�IDPLOOH ��OH�GpYH�
ORSSHPHQW� QHXURFRJQLWLI� HW� DIIHFWLI� GHV� SUpPDWXUpV� HW� OHV�
PpWKRGHV� G¶LQWHUYHQWLRQ� �GRVVLHU� FRRUGRQQp� SDU� )OHXU� /H�
MHXQH�HW�(GRXDUW�*HQWD]��8QLYHUVLWp�GH�*HQqYH� 

1���� ��© �6FLHQFHV�HW�3V\FKRPRWULFLWp ª��GRVVLHU�FRRUGRQQp�
SDU�--0�$OEDUHW��8QLYHUVLWp�GH�7RXORXVH�,,,�3DXO�6DEDWLHU� 

1���� �� © � /H� +DXW� 3RWHQWLHO� ,QWHOOHFWXHO� –� 0LVH� DX�
SRLQW ª� �GRVVLHU� FRRUGRQQp� SDU� /pRQDUG� 9DQQHW]HO�
�$�1�$�(�� )RUPDWLRQV�� HW� 1LFRODV� *DXYULW� �/DERUDWRLUH� &R�
JQLWLRQV�+XPDLQH�HW�$UWLILFLHOOH��(FROH�3UDWLTXHV�GHV�+DXWHV�
(WXGHV� 

 

&RQQDLVVDQFHV�HW�6XUGLWpV 

1��� ��0XVLTXH�HW�6XUGLWp�–�,QWHUQDWLRQDO��8QH�VHPDLQH�GDQV�
XQH�pFROH�G¶HQIDQWV�VRXUGV�DX�9LHWQDP� 

1��� ��0pGHFLQH� �1RQ� XWLOLVDWHXUV� HW� XWLOLVDWHXUV� SDUWLHOV� GH�
O¶LPSODQW� FRFKOpDLUH� GDQV� XQH� FRKRUWH� SpGLDWULTXH� –� /H�
FHQWUH�GH�UpIpUHQFH�GHV�VXUGLWpV�JpQpWLTXHV��–�5ppGXFDWLRQ�
�/D�PpWKRGH�YHUER-WRQDOH��–�3pGDJRJLH��OH�66()6�3DUROH��
–�,QWHUQDWLRQDO��O¶RUWKRSKRQLH�HQ�$IULTXH�VXEVDKDULHQQH� 

 

5ppGXFDWLRQ�RUWKRSKRQLTXH 

1���� � ª�/¶pYDOXDWLRQ�GX�ODQJDJH�pFULW ª 

1���� ��© �/HV�DSKDVLHV�–�7RPH�, ª 

 

7KpUDSLH�IDPLOLDOH� 

 

1����� ��© 'HXLO�HW�WKpUDSLH�IDPLOLDOH ª�-�© 'HXLO�HW�IUDWULH ª�-�
© � 3ULVH� HQ� FKDUJH� IDPLOLDOH� GDQV� OD� VFKL]RSKUpQLH ª� -�
© 6DQWp�PHQWDOH�HW�SULPDW�JHVWLRQQDLUH ª�-�© /¶DOOLDQFH�HQ�
WKpUDSLH�GH�FRXSOH ª 

 

 

 



�� 

  

/(&785(�'8�02,6 

(��(Pp\p��© /H�YROHXU�GH�EURVVHV�j�GHQWV ª�5REHUW�/DI�
IRQW������ 

$XWRELRJUDSKLH� 

 

3OXV�FRQQXH�FRPPH�MRXUQDOLVWH�HW�DQLPDWULFH�GH�WpOpYLVLRQ��
eJODQWLQH�ePp\p�WpPRLJQH�GH�O¶LUUXSWLRQ�GDQV�VD�YLH�GH�VRQ�SH�
WLW�JDUoRQ�SRUWHXU�G¶XQ�SRO\KDQGLFDS��¬�VD�QDLVVDQFH��6DP\�HVW�
XQ�EpEp�DPRUSKH��PRX��DX�UHJDUG�WHUQH��Q¶DWWUDSDQW�SDV�VHV�
MRXHWV��ODLVVDQW�UHWRPEHU�ORXUGHPHQW�VD�WrWH�VXU�VRQ�PHQWRQ��
(Q�JUDQGLVVDQW��LO�VH�PHW�j�KXUOHU�SHQGDQW�GHV�KHXUHV��VH�IUDS�

SDQW�VDQV�FHVVH��V¶DEvPDQW�OH�YLVDJH�HW�OHV�PDLQV�VRXV�O¶HIIHW�GHV�FRXSV�HW�
GHV�PRUVXUHV�TX¶LO�V¶LQIOLJH�TXRWLGLHQQHPHQW��/H�GLDJQRVWLF�ILQLW�SDU�WRP�
EHU ��pSLOHSVLH�GXH�j�XQ�$9&�H[WUrPHPHQW�SUpFRFH��FRPELQpH�j�XQH�
IRUPH�VpYqUH�G¶DXWLVPH� 

/H�SDUFRXUV�TXH�QRXV�UDSSRUWH�FHWWH�PDPDQ�HVW��FRPPH�SRXU�WDQW�
G¶DXWUHV�IDPLOOHV��FHOXL�GX�FRPEDWWDQW��/H�TXRWLGLHQ�GpFULW�HVW�KDOOXFLQDQW��
OHV�UHODLV�VXVFHSWLEOHV�G¶rWUH�VROOLFLWpV�ORLQ�G¶rWUH�WRXMRXUV�DX�UHQGH]-YRXV�
HW�SDV�YUDLPHQW�DGDSWpV� 

7pPRLJQDJH�pPRXYDQW�IDLW�GH�FRXUDJH��GH�GpYRXHPHQW�HW�GH�UpDOLVPH��FH�
OLYUH�UHQG�YLVLEOH�XQH�UpDOLWp�SDUWDJpH�SDU�ELHQ�GHV�IDPLOOHV��PDLV�WURS�SHX�
FRQQXH� 
 

 

/(�&(175(�'(�'2&80(17$7,21�VH�WURXYH�DX�VHLQ�GH�
O¶pFROH�VHFRQGDLUH���qPH�SRUWH�j�JDXFKH�ORUVTXH�YRXV�HQWUH]�
SDU�OD�SRUWH�SULQFLSDOH��6R\H]�OHV�ELHQYHQXV� 

 

+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� 

· )HHGEDFN�FRQIpUHQFH�SURMHW�(UDVPXV�� 

 

· 5pVXPpV�GH�PpPRLUHV 

 

· &UpDWLRQ�GH� MHX[� DGDSWpV�� FROODERUDWLRQ� DYHF� OHV�

pWXGLDQWV�HQ�HUJRWKpUDSLH 

 

· 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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