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 'DQV� FH� SUHPLHU� IDVFLFXOH� © UHFKHUFKH� HW� IRUPDWLRQ ª�
GH� O¶DQQpH�������YRXV�WURXYHUH]�GDQV�XQ�SUHPLHU�WHPSV�XQ�
IHHGEDFN�GH�QRWUH�SDUWHQDULDW�DYHF�OH�UpVHDX�IUDQFRSKRQH�HQ�
GpILFLHQFHV�VHQVRULHOOHV�HW�GX� ODQJDJH��8Q�FRPSWH� UHQGX�GH�
OD� FRQIpUHQFH� GX� SURIHVVHXU� $�� 6]PDOHF� SRUWDQW� VXU� OHV�
P\WKHV�GX�ELOLQJXLVPH�YRXV�VHUD�HQVXLWH�SURSRVp�DLQVL�TX¶XQ�
UHWRXU� VXU� OH� VpPLQDLUH� GH� $��*DOLDQR� VXU� O¶DSSRUW� GX� FKLHQ��
G¶DVVLVWDQFH� GDQV� OH� GpYHORSSHPHQW� GX� MHXQH� HQIDQW�
DYHXJOH��&HV�GHX[� WKpPDWLTXHV�RIIUHQW�GHV�SLVWHV�FRQFUqWHV�
HW�DSSOLTXpHV�SRXU�OHV�SURIHVVLRQQHOV�GH�WHUUDLQ��1RXV�SURIL�
WHURQV� GH� FH� IDVFLFXOH� SRXU� YRXV� GRQQHU� GHV� SLVWHV� HW� VXJ�
JHVWLRQV�GH�IRUPDWLRQ�FRQWLQXH�GDQV�OH�GRPDLQH�GX�SRO\KDQ�
GLFDS��GH�OD�GpILFLHQFH�YLVXHOOH�HW�DXGLWLYH�DLQVL�TXH�GDQV�OHV�
WURXEOHV�G¶DSSUHQWLVVDJH���)LQDOHPHQW��TXHOTXHV�pYqQHPHQWV�
j� QH� SDV�PDQTXHU�� GH� OD� GRFXPHQWDWLRQ� DLQVL� TXH� GH� QRX�
YHOOHV�OHFWXUHV�YRXV�VRQW�SURSRVpV�GDQV�OH�EXW�GH�YRXV�JXLGHU�
GDQV�O¶DFTXLVLWLRQ�GH�QRXYHOOHV�FRQQDLVVDQFHV� 
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/D�UpVHDX��IUDQFRSKRQH�HQ�GpILFLHQFH�VHQVRULHOOH 

HW�GX�ODQJDJH 

 /¶,56$�IDLW�SDUWLH�GX�5pVHDX�IUDQFRSKRQH�HQ�GpILFLHQFH�VHQVR�
ULHOOH�HW�GX�ODQJDJH�GHSXLV�SOXVLHXUV�DQQpHV��&HWWH�DQQpH��FH�UpVHDX�
D�IrWp�VHV����DQV��5HJURXSDQW�GHV�pWDEOLVVHPHQWV�VSpFLDOLVpV�HQ�GpIL�
FLHQFH�YLVXHOOH�� DXGLWLYH�HW�GX� ODQJDJH�GHV�SD\V�GH� OD� IUDQFRSKRQLH�
�$IULTXH��%HOJLTXH��)UDQFH��4XpEHF��6XLVVH���LO�D�SRXU�REMHFWLIV�G¶pWD�
EOLU� XQ� OLHQ� G¶pFKDQJH� FRPPXQ� YLVDQW� SULQFLSDOHPHQW� O¶DPpOLRUDWLRQ�
GH� OD� SUDWLTXH� FOLQLTXH�� OH� SDUWDJH� GH� FRQQDLVVDQFH� HW� GH� FRPSp�
WHQFHV���OH�GpYHORSSHPHQW�GH�IRUPDWLRQV�FRPPXQHV�HW�OH�GpYHORSSH�
PHQW�GH�SURMHWV�GH�UHFKHUFKH� 

 &KDTXH�DQQpH� XQ� VpMRXU� G¶pWXGHV� HVW� RUJDQLVp�� � &HWWH� DQQpH��
HQ�RFWREUH�������SOXV�GH����SURIHVVLRQQHOV�RQW�SDUWLFLSp�j�FH�VpMRXU��
'HV�WHPSV�GH�IRUPDWLRQ��GHV�WHPSV�G¶pFKDQJHV�G¶H[SpULHQFH��GHV�Wp�
PRLJQDJHV�� YLVLWHV� G¶LQVWLWXWLRQV�� GpFRXYHUWHV� G¶RXWLOV� WHFKQROR�
JLTXHV��HWF��RQW�pWp�SURSRVpV�DX[�SDUWLFLSDQWV��3OXVLHXUV�SURIHVVLRQ�
QHOV�GH�O¶,56$�RQW�DLQVL�SX�VH�IRUPHU�HW�pFKDQJHU�VXU�GHV�SUREOpPD�
WLTXHV�FRPPXQHV��1RXV�VRPPHV�pJDOHPHQW�UHYHQXV�DYHF�GHV�LGpHV��
GHV�FRQWDFWV�HW�GHV�VRXKDLWV�GH�GpYHORSSHU�GHV�SURMHWV�HQ�FRPPXQ�
DYHF�FHUWDLQHV�LQVWLWXWLRQV�VH�SRVDQW�OHV�PrPHV�TXHVWLRQV��H[��XWLOL�
VDWLRQ�GH� OD�WDEOHWWH�QXPpULTXH�SRXU� OHV�MHXQHV�DWWHLQWV�GH�WURXEOHV�
VSpFLILTXHV� GX� ODQJDJH�� SLFWRJUDPPHV� HQ� �'� SRXU� OHV� SHUVRQQHV�
VRXUGHV-DYHXJOHV��OD�PpPRLUH�YLVXHOOH�FKH]�OHV�HQIDQWV�VRXUGV��HWF���� 

  

 6DFKH]�� SDU� DLOOHXUV�� TXH� GHV� pFKDQJHV�
GH� SURIHVVLRQQHOV� VRXV� OD� IRUPH� GH� VWDJHV�
SURIHVVLRQQHOV� VRQW� RUJDQLVpV� GDQV� OH� FDGUH�
GH� FH� UpVHDX��$X� VHLQ�GH� O¶,56$�� F¶HVW�'RUR�
WKpH� 3UDGH� TXL� HVW� FRRUGRQQDWULFH� GH� FH� Up�
VHDX�� 
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/H�FHUYHDX�ELOLQJXH��/HV�P\WKHV�HW�OD�UpDOLWp�VFLHQWLILTXH 

3URI��$UQDXG�6]PDOHF��8&/��QRYHPEUH�������,56$ 

&2037(�5(1'8�&21)e5(1&( 

 /HV�ELOLQJXHV�VRQW� OHV�SHUVRQQHV�TXL�XWLOLVHQW�GHX[�RX�SOXVLHXUV�
ODQJXHV� �RX� GLDOHFWHV�� GDQV� OHXU� YLH� GH� WRXV� OHV� MRXUV� �*URVMHDQ��
�������'H�QRV� MRXUV��HQYLURQ�����GH� OD�SRSXODWLRQ�PRQGLDOH�HVW�EL�
OLQJXH��0DLV� TXHOV� SURFHVVXV� FRJQLWLIV� VRQW�PLV� HQ�°XYUH� ORUV� GH� OD�
SURGXFWLRQ� HW� FRPSUpKHQVLRQ� G¶XQH� ODQJXH� HQ� VLWXDWLRQ� GH� ELOLQ�
JXLVPH"� 

 $ORUV�TXH�GDQV�OHV�DQQpHV�����-�����OH�ELOLQJXLVPH�pWDLW�FRQVL�
GpUp� FRPPH� GDQJHUHX[� FRLQoDQW� O¶HQIDQW� HQWUH� GHX[� ODQJXHV�� OHV�
pWXGHV� PHQpHV� GqV� OHV� DQQpHV� VRL[DQWH� RQW� SHUPLV� GH� FKDQJHU� OD�����
YLVLRQ�GHV�FKRVHV�� 

 8QH� SUHPLqUH� EDWWHULH� G¶pWXGHV� RQW� PLV� HQ� pYLGHQFH� TXH� OHV�
GHX[� ODQJXHV� VRQW� DFWLYHV� HQ� FDV� GH� ELOLQJXLVPH�� (OOHV� VRQW� FRPPH�
© HQ�FRPSpWLWLRQ ª�GDQV�OH�FHUYHDX�GH�OD�SHUVRQQH�ELOLQJXH��&HWWH�GHU�
QLqUH�VH�GRLW�GRQF�G¶LQKLEHU�OD�ODQJXH�QRQ�QpFHVVDLUH�DX�PRPHQW�FOp�� 

 8Q�VHFRQG�JURXSH�G¶pWXGHV�RQW��TXDQW�j�HOOHV��HVVD\p�GH�PHWWUH�
HQ�DYDQW�OHV�DYDQWDJHV�HW�GpVDYDQWDJHV�FRJQLWLIV�GX�ELOLQJXLVPH��3DU�
PL� OHV�GpVDYDQWDJHV��RQ�QRWH�TXH� O¶DFFqV� OH[LFDO�HVW� OpJqUHPHQW�SOXV�
OHQW� VL� OD� SHUVRQQH� HVW� ELOLQJXH� FDU� HOOH� GRLW� DFWLYHU� XQ� FRQFHSW� SXLV�
FKRLVLU�OD�ERQQH�UHSUpVHQWDWLRQ�SKRQRORJLTXH�OLpH�j�OD�ODQJXH��3DU�DLO�
OHXUV�� OD� WDLOOH� GX� YRFDEXODLUH� FKH]� O¶HQIDQW� HVW� KDELWXHOOHPHQW� UpGXLW�
HQ�FDV�GH�ELOLQJXLVPH��FHOXL-FL�GpYHORSSDQW�VHV�FRQQDLVVDQFHV�GDQV�OHV�
GHX[�ODQJXHV�HQ�SDUDOOqOH��,O�HVW�GqV�ORUV�LQGLVSHQVDEOH�G¶pYDOXHU�O¶HQ�
IDQW�GDQV�OHV�GHX[�ODQJXHV�HW�GH�VRPPHU�VHV�FRQQDLVVDQFHV��&HSHQ�
GDQW�� O¶DFTXLVLWLRQ� GH� OD� ODQJXH� VH� GpURXOH� GH� PDQLqUH� FRPSDUDEOH�
FKH]� OHV�PRQROLQJXHV� TXH� FKH]� OHV� ELOLQJXHV�� /H� ELOLQJXLVPH�PRQWUH�
pJDOHPHQW�G¶LPSRUWDQWV�DYDQWDJHV�FRJQLWLIV�DX�QLYHDX��G¶XQH�SDUW��GH�
OD�FRQVFLHQFH�PpWDOLQJXLVWLTXH�j�VDYRLU�OHV�FRQQDLVVDQFHV�H[SOLFLWHV�GH�
OD�VWUXFWXUH�GX� ODQJDJH�HW� OD�FDSDFLWp�G¶\�DFFpGHU� LQWHQWLRQQHOOHPHQW�
�U{OH�HVVHQWLHO�GDQV�OH�GpYHORSSHPHQW�GX�ODQJDJH��HW��G¶DXWUH�SDUW��DX�
QLYHDX�DWWHQWLRQQHO��&HV�GHUQLqUHV�pWXGHV�PHQpHV�FKH]�GHV�SHUVRQQHV�
DWWHLQWHV�GH�GpPHQFH�VXJJqUHQW�TXH�OH�ELOLQJXLVPH�DXUDLW�XQ�U{OH�GH� 



� 

 

SURWHFWLRQ�FRQWUH�OH�GpFOLQ�FRJQLWLI��/HV�SHUVRQQHV�DWWHLQWHV�GH�OD�Gp�
PHQFH�G¶$O]KHLPHU�HW�ELOLQJXHV�PRQWUHQW�OHXUV�SUHPLHUV�V\PSW{PHV�
SOXV�WDUG�TXH�OHV�SHUVRQQHV�GpPHQWHV�PRQROLQJXHV� 

 1RWRQV� pJDOHPHQW� FHUWDLQV� pOpPHQWV� UDSSRUWpV� ORUV� GH� O¶DS�
SUHQWLVVDJH�G¶XQH�ODQJXH�VHFRQGH��3UHPLqUHPHQW��OH�MHXQH�HQIDQW�HQ�
VLWXDWLRQ� GH� ELOLQJXLVPH� D� SDUIRLV� WHQGDQFH� j� PL[HU� OHV� GHX[�
ODQJXHV��&H�Q¶HVW�SDV�JUDYH��FHOD�PRQWUH�VHXOHPHQW�TXH�OHV�ODQJXHV�
QH� VRQW� SDV� HQFRUH� WRXW� j� IDLW� GLIIpUHQFLpHV�PDLV� FHOD�QH� YHXW� SDV�
GLUH�TX¶XQH�ODQJXH�YD�SUHQGUH�OH�GHVVXV�VXU�O¶DXWUH��'HX[LqPHPHQW��
ELHQ�TX¶LO� VRLW� SRVVLEOH� GH� GHYHQLU� ELOLQJXH�j�Q¶LPSRUWH�TXHO� kJH�� LO�
H[LVWH�XQH�SpULRGH� VHQVLEOH� RSWLPDOH� TXL� YD� GH�XQ�DQ�j� VHL]H� DQV��
3DU� DLOOHXUV�� O¶DFFHQW� OLp� j� OD� SHUFHSWLRQ� GHV� SKRQqPHV� HVW� HQFRUH�
SOXV� VHQVLEOH� HQWUH� �� HW� �� DQV�� 5HWHQRQV� GRQF�� © DX� SOXV� W{W� DX�
PLHX[ ª��7URLVLqPHPHQW��FHUWDLQHV�pWXGHV�RQW�PRQWUp�TXH�QRWUH�FHU�
YHDX�SHXW�PDOKHXUHXVHPHQW�RXEOLHU�XQH�ODQJXH�VL�HOOH�Q¶HVW�SDV�HQ�
WUHWHQXH�GDQV�XQ�REMHFWLI�SUpFLV�� 

 *pQpUDOHPHQW�� SOXVLHXUV� VWUDWpJLHV� IDPLOLDOHV� VRQW� PLVHV� HQ�
SODFH� SRXU� LQVWDXUHU� XQ� ELOLQJXLVPH�� DVVRFLHU� XQ� SDUHQW� j� XQH�
ODQJXH��IDYRULVHU�XQH� ODQJXH�SXLV� O¶DXWUH��XWLOLVHU�XQH� ODQJXH�j�FHU�
WDLQV�PRPHQWV��H[��EDLQ�HQ� IUDQoDLV��HW� OD�VHFRQGH�j�G¶DXWUHV�PR�
PHQWV� �H[�� UHSDV� HQ� DQJODLV��� DOWHUQDQFH� OLEUH� RX� XQH� ODQJXH� j� OD�
PDLVRQ� HW� XQH� ODQJXH� j� O¶pFROH�� %LHQ� TXH� WRXWHV� FHV� PDQLqUHV� GH�
SURFpGHU�IRQFWLRQQHQW��OD�GHUQLqUH�VLWXDWLRQ�VHPEOH�OD�VLWXDWLRQ�R��OH�
ELOLQJXLVPH�D� OH�SOXV�GH�FKDQFH�GH�VXUYLYUH�FDU� O¶HQYLURQQHPHQW�QH�
YD�SDV�SRXUYRLU�UHSRXVVHU�OD�ODQJXH�PLQRULWDLUH��(Q�HIIHW��XQH�VpULH�
GH�SDUHQWV�RQW�WHQGDQFH�j�DEDQGRQQHU�DX�IXU�HW�j�PHVXUH�XQH�GHV�
ODQJXHV�DYHF�OH�WHPSV��'H�PDQLqUH�JpQpUDOH��LO�HVW�ELHQ�pYLGHPPHQW�
WRXMRXUV� SUpIpUDEOH� GH� V¶DGUHVVHU� j� VRQ� HQIDQW� GDQV� VD� SURSUH�
ODQJXH�PDWHUQHOOH��,O�Q¶HVW�GqV�ORUV�SDV�GX�WRXW�SHUWLQHQW�GH�VXJJp�
UHU�j�GHV�SDUHQWV�G¶DEDQGRQQHU�OHXU�ODQJXH�j�OD�PDLVRQ��&HOD�Q¶DXUD�
DXFXQ�HIIHW�QpJDWLI�G¶DYRLU�XQH�ODQJXH�SDUOpH�j�OD�PDLVRQ�GLIIpUHQWH�
TX¶j�O¶H[WpULHXU�� 

  

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

�68,7(� 
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'H�PDQLqUH� JpQpUDOH�� VXU� EDVH� GHV� pWXGHV�PHQpHV�� TXHOTXHV� FRQVHLOV�
SHXYHQW�rWUH�GRQQpV��,O�VHPEOH�LPSRUWDQW�GH� 

· 6WLPXOHU�OH�ELOLQJXLVPH��OH�FHUYHDX�HQ�HVW�WRXW�j�IDLW�FDSDEOH� 

· 'pYHORSSHU�XQH�ERQQH�VWUDWpJLH�IDPLOLDOH��TXL�HVW�UpDOLVDEOH�HW�GH�O¶DS�
SOLTXHU�GH�PDQLqUH�FRKpUHQWH 

· 1H�SDV�VH�ODLVVHU�GpFRXUDJHU�SDU�GHV�IDX[�UHWDUGV�RX�GpFDODJHV�HQWUH�
FRPSUpKHQVLRQ�HW�SURGXFWLRQ 

· 1H�SDV�VH�ODLVVHU�GpFRXUDJHU�SDU�OH�PpODQJH�GH�ODQJXHV 

· &RPPHQFHU�OH�SOXV�W{W�SRVVLEOH 

· 3URSRVHU�XQ�LQSXW�ODQJDJLHU�GH�TXDOLWp�HW�VXIILVDQW 

· $YRLU�XQ�REMHFWLI�j�ORQJ�WHUPH�DXWRXU�GH�O¶DSSUHQWLVVDJH�G¶XQH�ODQJXH�
VHFRQGH 

· 1H�SDV�ILQLU�© ]pUROLQJXH ª�DX�OLHX�GH�ELOLQJXH��3RXU�FHOD��LO�IDXW��TX¶j�
PLQLPD�� XQH� ODQJXH� VRLW� ELHQ�PDvWULVpH� DILQ� TXH� OD� VHFRQGH� SXLV� V¶\�
JUHIIHU�� 

 

 )LQDOHPHQW��TXHOTXHV�pWXGHV�FRPPHQFHQW�j�rWUH�PHQpHV�VXU�O¶LQWH�
UDFWLRQ�HQWUH�OH�ELOLQJXLVPH�HW�OHV�WURXEOHV��,O�HVW�FODLU�TXH�OH�ELOLQJXLVPH�
QH�SHXW�SDV�SURYRTXHU�j�OXL�VHXO�XQH�G\VSKDVLH�RX�XQ�EpJDLHPHQW��'¶DLO�
OHXUV��GHV�pWXGHV�RQW�PRQWUp�TXH�OH�ELOLQJXLVPH�QH�SHUWXUEH�SDV�O¶HQIDQW�
G\VSKDVLTXH��/H�SULYHU�G¶XQH�ODQJXH�QH�GLPLQXH�SDV�VHV�GLIILFXOWpV��(Q�FH�
TXL�FRQFHUQH�OH�EpJDLHPHQW��OHV�pWXGHV�VHPEOHQW�HQFRUH�DVVH]�FRQWUDGLF�
WRLUHV�� )LQDOHPHQW�� OHV� TXHOTXHV� pWXGHV� PHQpHV� VXU� GHV� SRSXODWLRQV�
G¶HQIDQWV� SUpVHQWDQW� XQ� WURXEOH� GH� O¶DWWHQWLRQ� �7'$+�� VRQW� SOXV� SHVVL�
PLVWHV� HW� VXJJqUHQW� TXH� OH� ELOLQJXLVPH� DJJUDYHUDLW� OHV� GLIILFXOWpV��
'¶DXWUHV�pWXGHV�GDQV�OH�GRPDLQH�VRQW�FHSHQGDQW�QpFHVVDLUHV�� 

 

 3RXU�FRQFOXUH��LO�HVW�QpFHVVDLUH�GH�QH�SDV�RXEOLHU�TXH�OD�SRSXODWLRQ�
ELOLQJXH�HVW�WUqV�KpWpURJqQH��,O�Q¶HVW�GRQF�SDV�IDFLOH�GH�WLUHU�GHV�FRQFOX�
VLRQV��/H�FRQWH[WH��OD�FXOWXUH��OHV�VSpFLILFLWpV�GH�FKDFXQ�GRLYHQW�rWUH�SULV�
HQ�FRPSWH��� 

 

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

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

�68,7(� 



� 

 

$SSRUW�GX�FKLHQ�JXLGH�G¶DVVLVWDQFH�GDQV�OH�GpYHORSSHPHQW� 

GH�O¶HQIDQW�DYHXJOH�GH��-��DQV��pWXGH�ORQJLWXGLQDOH�HW�FRPSDUDWLYH 

3URI��$QQD�*DOLDQR��XQLYHUVLWp�GH�/\RQ��MDQYLHU�������8&/ 

&2037(�5(1'8�6(0,1$,5( 

 /D�YLVLRQ�RFFXSH�XQH�SODFH�LPSRUWDQWH�GDQV�OH�GpYHORSSH�
PHQW�GX�MHXQH�HQIDQW��(OOH�HVW�LPSOLTXpH��HQWUH�DXWUHV��GDQV�OHV�
DFTXLVLWLRQV�GHV�KDELOLWpV�VHQVRUL-PRWULFHV�� ODQJDJLqUHV��GDQV� OD�
FRQVWUXFWLRQ� GH� O¶LPDJH�GH� VRL�� GH� OD� UHSUpVHQWDWLRQ�GX�PRQGH�
TXL�O¶HQWRXUH��GDQV�OHV�G\QDPLTXHV�UHODWLRQQHOOHV�DYHF�DXWUXL��/D�
VXUYHQXH�G¶XQH�GpILFLHQFH�YLVXHOOH�SHXW�HQJHQGUHU�GHV�SHUWXUED�
WLRQV� GpYHORSSHPHQWDOHV� VL� O¶HQIDQW� QH� IDLW� SDV� O¶REMHW� G¶XQH�
SULVH� HQ� FKDUJH� SUpFRFH�HW� DGDSWpH�� (OOHV� FRQFHUQHQW� WURLV� GR�
PDLQHV �� OH� GpYHORSSHPHQW� GHV� FRPSpWHQFHV� PRWULFHV�
�O¶DFTXLVLWLRQ� GH� OD�PDUFKH�� GH� OD�PRWULFLWp� JOREDOH� HW� ILQH��� OH�
GpYHORSSHPHQW� GHV� FRPSpWHQFHV� VRFLR-FRJQLWLYHV� �O¶DFTXLVLWLRQ�
GX� ODQJDJH� HW� O¶XWLOLVDWLRQ� GX� ODQJDJH� HQ� FRQWH[WH�� HW� SV\FKR-
DIIHFWLYHV��OHV�UHODWLRQV�G¶DWWDFKHPHQW��� 

 /HV� REVHUYDWLRQV� VXU� O¶HQIDQW� YR\DQW� LQGLTXHQW� FODLUHPHQW�
GHV� EpQpILFHV� LVVXV� GH� OD� UHODWLRQ� FKLHQ-HQIDQW�� &HV� EpQpILFHV�
FRQFHUQHQW� OH� GpYHORSSHPHQW� pPRWLRQQHO�� PRWHXU�� PDLV� DXVVL�
OHV� G\QDPLTXHV� UHODWLRQQHOOHV� GDQV� OH� FDGUH� GHV� LQWHUDFWLRQV�
GDQV�HW�HQ�GHKRUV�GH�OD�IDPLOOH��'HV�pWXGHV�SRUWDQW�VXU�GHV�HQ�
IDQWV�DW\SLTXHV��QRWDPPHQW�GHV�HQIDQWV�DYHF�XQ�WURXEOH�HQYD�
KLVVDQW� GX� GpYHORSSHPHQW� RX� DYHF� XQ� UHWDUG� PHQWDO� RX� DYHF�
GHV� VLJQHV� DXWLVWLTXHV��PRQWUHQW� TX¶XQ�PpGLDWHXU� DQLPDO� SHXW�
DYRLU� XQH� LQIOXHQFH� SRVLWLYH� GDQV� OH� SURFHVVXV� GH� GpYHORSSH�
PHQW�GH�FHV� FRPSpWHQFHV� �1LPHU��HW�/XQGDKO������� ��2¶+DLUH��
������0DXUHU��'HOIRXU��7UXGHO��HW�$GULHQ���������������(Q�SDUWL�
FXOLHU��FHV�pWXGHV�V¶LQWpUHVVHQW�DX�PpGLDWHXU�FDQLQ�HW�LQGLTXHQW�
TXH� OD� SUpVHQFH� GH� FHOXL-FL� DSSRUWH� XQ� EpQpILFH� WDQW� j� FRXUW�
WHUPH�TX¶j�ORQJ�WHUPH��&H�EpQpILFH�HVW�REVHUYp�VXU�GHV�DVSHFWV�
FRPSRUWHPHQWDX[�� UHODWLRQQHOV� HW� SK\VLRORJLTXHV�� 2Q� UDSSRUWH�
SDU�H[HPSOH��TX¶DYHF� O¶DLGH�GX� FKLHQ�� OHV�HQIDQWV�DXWLVWHV� VRQW�
SOXV� FRQFHQWUpV�� VH� VHQWHQW� SOXV� HQ� VpFXULWp�� PRLQV� VWUHVVpV��
XWLOLVHQW�PLHX[� OHXU� ODQJDJH�YHUEDO�HW�QRQ-YHUEDO�HW�V¶HQJDJHQW�
SOXV�GDQV�OHV�LQWHUDFWLRQV�VRFLDOHV� 

 3DUWDQW�GH�FHV� FRQVWDWDWLRQV�� O¶pTXLSH�GH�FKHUFKHXUV� V¶HVW�
LQWpUHVVpH� DX� FKLHQ� G¶DVVLVWDQFH� HW� j� VRQ� DSSRUW� SRXU� GHV� HQ�
IDQWV�DYHXJOHV�GH�QDLVVDQFH�HQ�EDV�kJH��3OXV�SUpFLVpPHQW�� 

 

  



� 

 

O¶pWXGH� �HQFRUH� HQ� FRXUV�� D� GpFLGp� G¶pYDOXHU� O¶DSSRUW� GX� FKLHQ� G¶pYHLO� FKH]�
O¶HQIDQW�DYHXJOH�GH��-��DQV��SpULRGH�FKDUQLqUH�SRXU�OHV�DSSUHQWLVVDJHV��HQ�VH�
FHQWUDQW�VXU� WURLV�D[HV������ O¶D[H�SV\FKRPRWHXU�� ���� O¶D[H�GX� ODQJDJH�HW�GX�
V\VWqPH�GH�FRPPXQLFDWLRQ�IDPLOLDO�HW�����OD�UHODWLRQ�G¶DWWDFKHPHQW�� 

 6XU�OH�SODQ�PRWHXU�� RQ�VDLW�TXH�O¶HQIDQW�DYHXJOH�PRQWUH�XQ�UHWDUG�GDQV�
OH�FRQWU{OH�HW�OH�PDLQWLHQ�GH�OD�WrWH�HW�GX�FRUSV�HQ�JpQpUDO��8Q�UHWDUG�GX�Gp�
YHORSSHPHQW� SRVWXUDO� HW� GH� OD� PDUFKH� RQW� pWp� PLV� HQ� pYLGHQFH� �7URVWHU��
+HFNHU��HW�%UDPEULQJ�������%RUORQ��*HQLFRW��	�9LQFNHQ���������/¶K\SRWKqVH�
DYDQFpH� HVW� TXH�� FKH]� O¶HQIDQW� DYHXJOH�� OH� FKLHQ� YD� VWLPXOHU�IDYRULVHU� OHV�
MHX[�SV\FKRPRWHXUV�HW�GLPLQXHU�OHV�ULVTXHV�GH�UHWDUG�GDQV�FH�GRPDLQH��6XU�
OH�SODQ�ODQJDJLHU� HW� FRPPXQLFDWLRQQHO��O¶HQIDQW�DYHXJOH�XWLOLVH�SHX�GH�JHVWHV��
VRXULW�GH�PDQLqUH�SHX�H[SUHVVLYH�HW�SHX�VRXWHQXH��,YHUVRQ��7HQFHU��/DQ\��HW�
*ROGLQ-0HDGRZ���������'HV�GLYHUJHQFHV�GDQV�O¶DFTXLVLWLRQ�GHV�SUHPLHUV�PRWV�
VRQW�PLVHV�HQ�DYDQW�DLQVL�TXH�GHV�GLIILFXOWpV�GH�VRFLDELOLWp�DYHF�XQ� ODQJDJH�
IRUW�pJRFHQWUp��/¶K\SRWKqVH�HVW��TX¶HQ� OH�UDVVXUDQW�GH�VD�SUpVHQFH�� OH�FKLHQ�
G¶pYHLO�YD�DLGHU�O¶HQIDQW�DYHXJOH�j�DOOHU�YHUV�OHV�DXWUHV�HW�j�LQLWLHU�SOXV�IDFLOH�
PHQW�GHV�pFKDQJHV�DYHF�OHV�DXWUHV�HQIDQWV�HW�DGXOWHV��,O�VWLPXOHUDLW�OD�FRP�
PXQLFDWLRQ�YHUEDOH�HW�QRQ�YHUEDOH��)LQDOHPHQW��RQ�VDLW�TXH�OD�UHODWLRQ�G¶DWWD�
FKHPHQW�PqUH-HQIDQW�DYHXJOH�HVW�HQWUDYpH��HQWUH�DXWUHV��VXLWH�DX�PDQTXH�
G¶DWWHQWLRQ� FRQMRLQWH�� GH� FRQWDFW� YLVXHO�� GH� VRXULUH�� HWF�� OHV� SDUHQWV� RQW� GX�
PDO�j�GpFKLIIUHU�HW�j�FRPSUHQGUH�OH�FRPSRUWHPHQW�GH�O¶HQIDQW�HW�FHOD�SHXW�LQ�
GXLUH�XQ�VHQWLPHQW�G¶pWUDQJHWp��,O�HVW�DYDQFp�TXH� OH�FKLHQ�DX�VHLQ�GH� OD�ID�
PLOOH�DLGHUDLW�j�LQVWDOOHU�XQH�UHODWLRQ�G¶DWWDFKHPHQW�VpFXUH�� 

 &HWWH�pWXGH�FRPSRUWH�GHX[�FRKRUWHV�GH�SDUWLFLSDQWV��/¶XQH�G¶HQWUH�HOOHV�
SRUWH�VXU���IDPLOOHV�DYHF�XQ�MHXQH�HQIDQW�DYHXJOH���-��DQV��D\DQW�GHPDQGp�
XQ�FKLHQ�HW���IDPLOOHV�FRQWU{OHV�QH�VRXKDLWDQW�SDV�GH�FKLHQ�DX�VHLQ�GH�OHXU�ID�
PLOOH��8QH�pYDOXDWLRQ�PHQpH�WRXV�OHV�VL[�PRLV�SDU�XQH�SV\FKRORJXH�DLQVL�TXH�
GHV�YLGpRV�SULVHV�WRXV�OHV�PRLV�SDU�OHV�SDUHQWV�VXU�GHV�WKpPDWLTXHV�SUpFLVHV�
SHUPHWWURQW�G¶pYDOXHU� O¶DSSRUW�GX�FKLHQ�G¶DVVLVWDQFH�VXU� OHV�WURLV�D[HV��$�FH�
MRXU��OHV�SUHPLqUHV�REVHUYDWLRQV�TXDOLWDWLYHV�LVVXHV�GH�O¶LQWHUYLHZ�GHV�SDUHQWV�
PRQWUHQW�TXH�OH�FKLHQ�D�GRQQp�HQYLH�j� O¶HQIDQW�DYHXJOH�G¶rWUH�GHERXW�HW�GH�
ERXJHU�� ,O� D� pJDOHPHQW� pWp� WUqV� DLGDQW� GDQV� OD� UHODWLRQ� DYHF� OHV� DXWUHV�� OH�
FKLHQ�pWDQW�FRPPH�© XQH�ERPEH�VRFLDOH ª�TXL�LQLWLH�OHV�UHQFRQWUHV��/H�FKLHQ�
VHPEOH�DXVVL�DSDLVHU�OHV�HQIDQWV��&HV�UpVXOWDWV�SUpOLPLQDLUHV�VRQW�WUqV�HQFRX�
UDJHDQWV�HW�QRXV�DYRQV�KkWH�GH�FRQQDvWUH�OD�VXLWH�GHV�UpVXOWDWV� 

 

      &RPSWH�UHQGX�UpGLJp�SDU�$QQH�%UDJDUG 

3RXU�OHV�UpVXOWDWV�SUpOLPLQDLUHV��*DOLDQR��$���������/¶DSSRUW�GX�FKLHQ�G¶pYHLO�
SRXU�O¶HQIDQW�DYHXJOH��O¶pFROH�GHV�SDUHQW��VXSS�DX�Q������S�����-���� 



� 

 

 
 

 

 

(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�HW�
IUDQoDLV� VLJQp�� 3OXV� GH� ���� SURIHVVLRQQHOV� VH� VRQW� LQVFULWV� j� DX�
PRLQV�XQH�IRUPDWLRQ���QRXV�YRXV�UHPHUFLRQV�SRXU�YRWUH�PRWLYDWLRQ���
1¶KpVLWH]�SDV�j�QRXV�GRQQHU�YRWUH�IHHGEDFN�RX�SURSRVHU�pYHQWXHOOH�
PHQW� G¶DXWUHV� WKpPDWLTXHV�� 1RXV� VRPPHV� SUHQHXUV� GH� QRXYHOOHV�
LGpHV�HQ�IRQFWLRQ�GH�YRV�EHVRLQV�� 

)250$7,216�,56$ 

 

à 3URFKDLQH�FRQIpUHQFH�,56$��-HXGL�����PDUV����K�� 

�=RRP�VXU�OH�WURXEOH�GX�VSHFWUH�GH�O
DXWLVPH�� 

VLJQHV�FOLQLTXHV�HW�SLVWHV�G
LQWHUYHQWLRQ� 

3DU�7K\V�2���ORJRSqGH��HW�'HEU\�3��SV\FKRORJH���FHQWUH�60,/( 

 

&HWWH� LQWHUYHQWLRQ�GpWDLOOHUD�HQ�SUHPLHU� OLHX� O¶H[SUHVVLRQ�FOLQLTXH�GX�
WURXEOH�GX�VSHFWUH�DXWLVWLTXH��76$���$SUqV�OD�GHVFULSWLRQ�GX�IRQFWLRQ�
QHPHQW�DXWLVWLTXH�HW�GH�VHV�LPSOLFDWLRQV�SRXU�OHV�GLIIpUHQWHV�VSKqUHV�
GpYHORSSHPHQWDOHV�� GHV� GLUHFWLRQV� FOLQLTXHV� VHURQW� SUpVHQWpHV� DX[�
DXGLWHXUV��&HV�GHUQLqUHV�DERUGHURQW�WDQW�OH�SURMHW�JOREDO�GH�O¶HQIDQW�
�H[��pYROXWLRQ�DX�VHLQ�GX�PLOLHX�VFRODLUH��TXH� OHV�D[HV�GH� UppGXFD�
WLRQV��'XUDQW� O¶pFKDQJH��XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH�VHUD�DFFRU�
GpH�DX[�VLPLODULWpV�FOLQLTXHV�SRXYDQW�H[LVWHU�HQWUH�OHV�PDQLIHVWDWLRQV�
GX�76$�HW� FHOOHV� GHV� WURXEOHV� VHQVRULHOV� WHOV� TXH� SUpVHQWpV� SDU� OHV�
EpQpILFLDLUHV�GH�O¶,56$� 

 

 



� 

  

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 

à &ROORTXH�GH� O¶$3ñ�©�$YHF� OD� SHUVRQQH�SRO\KDQGLFDSpH�� VDYRLU�
rWUH� SRXU� VDYRLU� IDLUH�� -HX[�� DFWLYLWpV�� DSSUHQWLVVDJHV��
SODLVLUV���4XDQG�"�&RPPHQW�"�3RXUTXRL�"�ª�����MXLQ��DS��EH 

 

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

à���/HV� WURXEOHV� GH� O¶RUDOLWp� GX� QRXUULVVRQ� HW� GX� MHXQH�
HQIDQW�� GH� OD� WKpRULH� j� OD� SUDWLTXH� FOLQLTXH�� ��� HW�
������������HW�������� 

 

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

à &ROORTXH� LQWHUQDWLRQDO� © SRO\KDQGLFDS� HW� SURFHVVXV�
G¶DSSUHQWLVVDJH ª�����HW����PDUV 

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�
�������� 

à�/HV� FRPSpWHQFHV� FRJQLWLYHV� GX� VXMHW� SRO\KDQGLFDSp� HW�
OHXU�pYDOXDWLRQ�����-���MXLQ� 

à�-RXUQpH�G¶pWXGH�©�5HJDUGH� FH�TXH� MH� WH�GLV� TXDQG� MH�QH�
SDUOH� SDV�� ª�� &RPPXQLTXHU� DYHF� OD� SHUVRQQH�
SRO\KDQGLFDSpH������RFWREUH 

à�/D� VH[XDOLWp� GH� OD� SHUVRQQH� SRO\KDQGLFDSpH�� ���
VHSWHPEUH 

à�� (W�ELHQ�G¶DXWUHV��� 

 

�3RO\��+DQGLFDS 



�� 

 

 

 

 

 

     

 

 

 

 

·� �&ROORTXH� GH� ,&(9, �,QWHUQDWLRQDO� &RXQFLO� IRU� (GXFDWLRQ� DQG�
5HKDELOLWDWLRQ� RI� 3HRSOH� ZLWK� 9LVXDO� ,PSDLUPHQW��� ,PSUR�
YLQJ�WKH�PDWKHPDWLFDO�DELOLWLHV�RI�EOLQG�VWXGHQWV��3DULV����-
���DYULO�������KWWS���LFHYL-HXURSH�RUJ�LQGH[�SKS 

 

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

 

·��/D� ),6$)� SURSRVH� �� IRUPDWLRQV� TXDOLILDQWHV� �GqV� PDUV�
������� 

· 7UDQVFULSWHXU-DGDSWDWHXU�GH�GRFXPHQWV 

· ,QWHUYHQDQW�&RQVHLO�HQ�$FFHVVLELOLWp�HW�&RPSHQVDWLRQV�
6HQVRULHOOHV��� 

�����'pILFLHQFH�YLVXHOOH 

· �H�V\PSRVLXP�VXU�OH�6\QGURPH�GH�'RZQ  ����IpYULHU��������
/RXYDLQ-OD-1HXYH��ZZZ�DVHOI�EH 

 

· &UHVDP��KWWSV���ZZZ�FUHVDP�RUJ� 

· ,QWURGXFWLRQ�DX[�VXUGLFpFLWpV��GX����DX����PDUV����� 

· /¶LPSRUWDQFH� GX� WRXFKHU� DYHF� OHV� SHUVRQQHV�
VRXUGDYHXJOHV��GX����DX����PDL������ 

· &RPPXQLFDWLRQ�HW�VXUGLFpFLWp�SULPDLUH��GX����DX����MXLQ� 

· &RPPXQLFDWLRQ� HW� VXUGLFpFLWp� VHFRQGDLUH�� GX� ��� DX� ���
VHSWHPEUH������ 

�3RO\��+DQGLFDS��VXLWH� 



�� 

 

� 

 

 

· $WHOLHUV�GX�*HRUULF 

à (YDOXHU�OHV�GLIILFXOWpV�FRJQLWLYHV�HW�RSWLPLVHU�OHV�UqJODJHV�GHV�SD�
WLHQWV�LPSODQWpV�FRKOpDLUHV��/\RQ�����PDUV� 

 

· -XELOp�GHV����DQV�GX�FHQWUH�G¶DXGLRSKRQRORJLH��7URXEOHV�GH�OD�FRP�
PXQLFDWLRQ��TXRL�GH�QHXI�SRXU�OH�IXWXU�����PDUV��%UX[HOOHV� 

 

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

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�������� 

à /¶pGXFDWLRQ�DXGLWLYH�SRXU�OHV�HQIDQWV�VRXUGV�GH���j����DQV��HQ�
WHQGUH—pFRXWHU—FRPSUHQGUH�����HW����PDUV 

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

à &ROORTXH�DQQXHO�� ³OHV�QHXURSDWKLHV�DXGLWLYHV´�����HW����QRYHP�
EUH����� 

 

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

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 ,QWURGXFWLRQ�j� O¶XWLOLVDWLRQ�GH� OD�EDWWHULH�([DPDWK��-���
SRXU�OH�ELODQ�GHV�WURXEOHV�GH�OD�FRJQLWLRQ�QXPpULTXH����
PDL��%UX[HOOHV� 

à (FULUH�DX[�pFODWV�� ORUVTXH� O¶pFULWXUH�SUHQG�VHQV����DYULO�
%UX[HOOHV� 

à 6LWXDWLRQ� GH� G\V-� �WURXEOHV� VSpFLILTXHV� GHV� DSSUHQWLV�
VDJHV��HW�GpILFLHQFH�LQWHOOHFWXHOOH�����PDL��*KLVOHQJKLHQ� 

à 'X� © ORJLFRPDWK ª� j� OD� FRJQLWLRQ� QXPpULTXH� �DSSRUW�
WKpRULTXH������PDL��*KLVOHQJKLHQ� 

·�+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 )RUPDWLRQ�FHUWLILDQWH�HQ�JHVWLRQ�PHQWDOH 

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

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

à *XLGDQFH�SDUHQWDOH�ORJRSpGLTXH�����HW����MXLQ 

· *XLGDQFH� ORJRSpGLTXH�����PDL�HW��� MXLQ��%UX[HOOHV��KWWSV���
ZZZ�IDFHERRN�FRP�HYHQWV����������������� 

· 'H� O
DSSUHQWLVVDJH� GX� JHVWH� G
pFULWXUH� DX[� G\VJUDSKLHV��
ZZZZ�FRQGRUFHW�EH!VHUYLFHV!IRUPDWLRQ�FRQWLQXH������HW����
PDUV����HW���PDL 

· ZZZ�SV\FKRHGXFDWLRQ�EH 
à /D�SULVH�HQ�FKDUJH�SV\FKRpGXFDWLYH�GHV�WURXEOHV�G
DS�

SUHQWLVVDJH����DX����DYULO��%UX[HOOHV 

à /
RUGLQDWHXU�DX�VHUYLFH�GH�O
pOqYH�'<6�-�PRGXOH�����HU�
PDUV��PRGXOH�������PDUV��1DPXU 

à (Q�FODVVH�DYHF�PRQ�L3DG��VSpFLDO�'<6����HW����PDL 

���7URXEOHV��G¶DSSUHQWLVVDJH 



�� 

 

� 

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

 
· /HV�2FWRIXQV�����IpYULHU��*KLVOHQJKLHQ��KWWS���ZZZ�XSOI�EH� 

·�ZZZ�SV\FKRHGXFDWLRQ�EH 

à 2XWLOV�SRXU�GpYHORSSHU�O
LQWHOOLJHQFH�pPRWLRQQHOOH�GHV�HQIDQWV�
HW�GHV�DGRV����MRXUV������IpY�HW���PDUV��1DPXU 

à )RUPDWLRQ� ,1(02� -� ,1KLELWLRQ� -� (02WLRQV�� FRPPHQW� DS�
SUHQGUH�DX[�MHXQHV�HQIDQWV�j�PLHX[�JpUHU�OHXU�LPSXOVLYLWp�HW�
OHXUV�pPRWLRQV�����HW����IpYULHU��1DPXU 

à 3HQVpH�YLVXHOOH�HQ�pGXFDWLRQ���DYULO��1DPXU 

à 2ULHQWDWLRQ�VFRODLUH�HW�SURIHVVLRQQHOOH�����DYULO�HW���PDL 

à )RUPDWLRQ�DX�0LQG�0DSSLQJ��FDUWH�PHQWDOH������PDL� 

à &RPPXQLFDWLRQ�1RQ�9LROHQWH�-�0RGXOH������HW���MXLQ 

· 7RXU�G¶KRUL]RQ�GHV� WHFKQRORJLHV�GH�&RPPXQLFDWLRQ�$OWHUQDWLYH� HW�
$XJPHQWDWLYH�� ����� HW� �������� KWWS���ZZZ�YLQFL�EH�IU-EH�3DJHV�
)RUPDWLRQ-FRQWLQXH�DVS[��%UX[HOOHV 

·�0pWDFRJQLWLRQ�SRXU�DSSUHQGUH�j�DSSUHQGUH ��RXWLOV�SUDWLTXHV��JHV�
WLRQ�PHQWDOH�HW�PLQG�PDSSLQJ��$1$(��3DULV�����-���PDL�RX 
��-���MXLO��2X���-���RFW��KWWS���ZZZ�DQDH-IRUPDWLRQV�FRP��������� 

à�-RXUQpH�&RPPXQLFDWLRQ�$OWHUQDWLYH�HW�$PpOLRUpH�	�$WHOLHUV�7LZRXK��
/LqJH�����DYULO��KWWSV���ZZZ�QHZV�XOLHJH�EH�FPV�FB���������IU�
MRXUQHH-FRPPXQLFDWLRQ-DOWHUQDWLYH-HW-DPHOLRUHH-DWHOLHUV-WLZRXK 

���7KpPDWLTXHV�WUDQVYHUVDOHV 

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

à�7URXEOHV�VSpFLILTXHV�GX�ODQJDJH�RUDO����-���PDL 

à�'\VSUD[LHV�GX�GpYHORSSHPHQW�HW�7URXEOHV�G¶$FTXLVLWLRQ�GH�OD�
&RRUGLQDWLRQ ��GHV�RXWLOV�HW�GHV�DLGHV����-����DYU��2X���-����
VHSW��RX��-��GpF� 

à7URXEOHV�'\V��QHXURSV\FKRORJLH�GH�O¶HQIDQW�HW�KDQGLFDS ��DS�
SURFKH�SOXULGLVFLSOLQDLUH����-���PDL�RX��-��VHSW��2X���-���
GpF����HWF� 

· 8WLOLVDWLRQ�GH�O¶RUGLQDWHXU�HW�RX�GH�OD�WDEOHWWH�SRXU�IDFLOLWHU�OD�VFROD�
ULWp�DYHF�XQ�KDQGLFDS�PRWHXU�HW�RX�JUDSKRPRWHXU����HW����������
KWWS���ZZZ�YLQFL�EH�IU-EH�3DJHV�)RUPDWLRQ-FRQWLQXH�DVS[��%[OV� 



�� 

 

)RUPDSHG� RIIUH� XQ� FDWDORJXH� GH� IRUPDWLRQV� JUDWXLWHV�
VRXV�FHUWDLQHV�FRQGLWLRQV�SRXU� OH�VHFWHXU�GX�QRQ�PDUFKDQG�HW�
SOXV� SDUWLFXOLqUHPHQW� SRXU� OHV� (WDEOLVVHPHQWV� HW� 6HUYLFHV�
G
pGXFDWLRQ�HW�G
KpEHUJHPHQW��1¶KpVLWH]�SDV�j�DOOHU�MHWHU�XQ�°LO�
VXU�OHXU�FDWDORJXH�HQ�OLJQH�KWWSV���DSHIDVEO�RUJ�IRUPDSHI 

$�WLWUH�G¶H[HPSOH��LOV�SURSRVHQW�GHV�IRUPDWLRQV�GDQV�GLYHUV�GR�
PDLQHV� 

· 6DQWp�HW�VpFXULWp�DX�WUDYDLO�SDJH 

Þ K\JLqQH��SUpYHQWLRQ��VHFRXULVPH��HWF� 

· 5HODWLRQV�LQWHUQHV�DX[�pTXLSHV�GH�WUDYDLO 

Þ *HVWLRQ�G¶pTXLSH��SUpYHQWLRQ�HW�JHVWLRQ�GH�FRQIOLWV��Gp�
YHORSSHPHQW�SURIHVVLRQQHO��FRQFHUWDWLRQ�HW�GLDORJXH�
VRFLDO��HWF� 

· 2XWLOV�GH�JHVWLRQ�SRXU�OHV�RUJDQLVDWLRQV 

Þ %XUHDXWLTXH��JHVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH��JHV�
WLRQ�GH�SURMHW��JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��SLOR�
WDJH��HWF� 

· 5HODWLRQV�DYHF�OH�SXEOLF�EpQpILFLDLUH 

Þ $FFXHLO��pFRXWH��pWKLTXH�HW�GpRQWRORJLH��JHVWLRQ�GH�
O¶DJUHVVLYLWp��PXOWL-FXOWXUDOLWp��SULVH�HQ�FRPSWH�GHV�SHU�
VRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��HWF�� 

· 0pWKRGHV�HW�RXWLOV�G¶LQWHUYHQWLRQ�HW�G¶DQLPDWLRQ� 

Þ $FFRPSDJQHPHQW�SV\FKRVRFLDO��pGXFDWLRQ�j�OD�YLH�DI�
IHFWLYH�HW�VH[XHOOH��pGXFDWLRQ�HW�SpGDJRJLH��WUDYDLO�DYHF�
OHV�IDPLOOHV 
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� 

)250$7,21�&217,18(�8&/ 

 'H�VHSWHPEUH�j�GpFHPEUH��WURLV�MRXUQpHV�GH�IRUPDWLRQ�HQ�GpIL�
FLHQFH�DXGLWLYH�HW�WURLV�MRXUQpHV�HQ�GpILFLHQFH�YLVXHOOH�RQW�pWp�GRQ�
QpHV�GDQV�OH�FDGUH�GH�OD�IRUPDWLRQ�FRQWLQXH�GH�O¶8&/���8QH�WUHQWDLQH�
GH� SURIHVVLRQQHOV� SDU� IRUPDWLRQ� RQW� SDUWLFLSp� j� FHV� MRXUQpHV�� 8QH�
VpULH�GH�SURIHVVLRQQHOV�GH� O¶,56$�RQW�DLQVL� UHoX� OHV�EDVHV�GDQV� FHV�
GRPDLQHV�� %LHQ�TXH� FHUWDLQV�SRLQWV� VRQW� SUREDEOHPHQW� j� DPpOLRUHU�
�GHQVLWp�� YLWHVVH�� pODUJLU� DX[� DGROHVFHQWV��� OHV� UHWRXUV� PHWWHQW� HQ�
DYDQW� GHV� FRQWHQXV� SHUWLQHQWV� HW� LQWpUHVVDQWV� DLQVL� TXH� GHV�
pFKDQJHV� ULFKHV� HW� LQVWUXFWLIV�� /HV� pWXGHV� GH� FDV� FRQFUHWV� HW� � OHV�
PLVHV�HQ�VLWXDWLRQ�RQW�pJDOHPHQW�pWp�IRUW�DSSUpFLpV�� 

8QH�MRXUQpH�DXWRXU�GH�OD�VXUGLFpFLWp�HW�XQH�DXWRXU�GX�SRO\KDQGLFDS�
�j�YHQLU��VRQW�pJDOHPHQW�SURSRVpHV�� 

0HUFL�DX[�SDUWLFLSDQWV�HW�DX[�IRUPDWHXUV��� 

· -RXUQpH�+25863257��GpFRXYHUWH�GH�VSRUWV�DGDSWpV�j�OD�
GpILFLHQFH�YLVXHOOH�����DYULO��VWDGH�URL�%DXGRXLQ�� 

 

· /H�YHQGUHGL���HW�VDPHGL���PDL�DXUD�OLHX�OH�6DORQ� GH� OD�
6XUGLWp�j�1DPXU«�XQH�EHOOH�RFFDVLRQ�GH�V¶LQIRUPHU�SRXU�
OHV� SHUVRQQHV� VRXUGHV� HW� PDOHQWHQGDQWHV�� OHXU� HQWRX�
UDJH��DLQVL�TXH�SRXU�WRXWH�SHUVRQQH�LQWpUHVVpH�SDU�OHV�DV�
SHFWV�WHFKQRORJLTXHV��VRFLDX[�HW�FXOWXUHOV�GH�OD�VXUGLWp�� 

 

(9(1(0(176� 
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· 6WRU\VLJQ�� XQH� DSSOLFDWLRQ� SRXU� OD� OHFWXUH� HQ� ODQJXH� GHV�
VLJQHV�� 

8QH� IRLV� FKDUJpH� HW� LQVWDOOpH�� O¶DSSOLFDWLRQ� VFDQQH�
OHV� OLJQHV�GH� WH[WH�GX� OLYUH�HW�HQ�SURSRVH�XQH� OHF�
WXUH�HQ�ODQJXH�GHV�VLJQHV��/6)���&¶HVW�XQ�SHWLW�SHU�
VRQQDJH�LPDJLQp�SDU�OH�VWXGLR�$DUGPDQ�$QLPDWLRQV��FRQQX�QRWDPPHQW�
SRXU�:DOODFH�HW�*URPLW��TXL�DVVXUH�OD�JHVWXHOOH��3RXU�OHV�MHXQHV�)UDQ�
oDLV�� 6WRU\� 6LJQ� SHUPHW� SRXU� OH�PRPHQW� GH� WUDGXLUH� HW� OLUH� SOXVLHXUV�
OLYUHV� SRXU� HQIDQWV�� FRPPH�2�� HVW� 6SRW�PRQ� SHWLW� FKLHQ�� &RXUV� YLWH�
3LHUUH�/DSLQ�HW�OHV�7URLV�SHWLWV�ODSLQV� 

 
 

· 1RXYHDXWpV�DX[�pGLWLRQV�OHV�GRLJWV�TXL�UrYHQW� 

· © 1RP� G
XQ� FKDPSLJQRQ� � ª� �� XQ� DOEXP� WDFWLOH� HQ� EUDLOOH� HW�
JURV�FDUDFWqUHV� 

· © 6XU�OH�FKHPLQ�GH�OD�PDLVRQ ª 

 

 

 

 

 

· 1RXYHDX�OLYUH�SRXU�OHV�G\VOH[LTXHV��©  OH�SD\V�GH�
PLQXLW ª 

 
· 'DQV�OH�FDGUH�GH�O¶DSSHO�j�SURMHW�SRXU�³OD�)XUHXU�GH�/LUH´��1DWKDOLH�

7KRPDV�	�&KULVWHO�5HJDHUW��GpSDUWHPHQW�GHV�6FLHQFHV�SV\FKROR�
JLTXHV�HW�GH�O¶pGXFDWLRQ�GH�O¶8/%��RQW�GpYHORSSp�XQH�EURFKXUH�GH�
VHQVLELOLVDWLRQ�j�OD�©�/HFWXUH�,QWHUDFWLYH�ª� 

(OOH�HVW�j�WpOpFKDUJHU VXU�KWWS���ZZZ�DVHOI�EH�OHFWXUH-SDUWDJHH-
HQULFKLH� 

 

'2&80(17$7,21� 
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1289($87(6 

*pQpUDOLWpV 

 

à %LMOHYHOG�+�-$�� © 0XOWLOLQJXLVPH�HW�RUWKRSKRQLH�–�5pIOH[LRQV�
HW�SUDWLTXHV�j�O¶KHXUH�GH�O¶(XURSH ª��(OVHYLHU�0DVVRQ������ 

3DUOHU�GHX[�RX�SOXVLHXUV�ODQJXHV�HVW�XQH�UpDOLWp�ELHQ�YL�
YDQWH�HW�XQ�SKpQRPqQH�TXL�D�WRXMRXUV�H[LVWp�PDLV�TXL�j�
O
KHXUH�GH� O
(XURSH�HW�GH� OD�PRQGLDOLVDWLRQ�SUHQG�SRXU�
GLYHUVHV�UDLVRQV�GH�SOXV�HQ�SOXV�G
DPSOHXU� 

3UHQGUH�HQ�FKDUJH�XQ�HQIDQW�TXL�HVW�RX�HVW�GHYHQX�EL�
OLQJXH� RX�PXOWLOLQJXH� QH� YD� SDV� GH� VRL� HW� VRXOqYH� GH�
QRPEUHXVHV� LQWHUURJDWLRQV� GRQW� OD� SOXV� UpFXUUHQWH� HVW�
FRPPHQW�IDLUH�OD�SDUW�HQWUH�XQ�GpFDODJH�pYHQWXHO�G��DX�
ELOLQJXLVPH�HW�XQH�YUDLH�SDWKRORJLH�GX�ODQJDJH�" 

&HW�RXYUDJH�VH�SURSRVH�GH�UpVRXGUH�XQ�FHUWDLQ�QRPEUH�GH�FHV�LQWHU�
URJDWLRQV�� 8QH� SUHPLqUH� SDUWLH� H[SRVH� O
pWDW� GH� OD� UHFKHUFKH�� GpFULW�
FHUWDLQV�SURJUDPPHV�PLV�HQ�SODFH�SRXU�IDYRULVHU�O
DSSUHQWLVVDJH�GHV�
ODQJXHV� HW� DERUGH� GHV� pWXGHV� UpDOLVpHV� VXU� FH� WKqPH� 
8QH� GHX[LqPH� SDUWLH� DSSRUWH� GHV� pOpPHQWV� GH� UpSRQVH� DX[� SURIHV�
VLRQQHOV�FRQIURQWpV�DX[�HQIDQWV�PXOWLOLQJXHV�HW�j�OHXUV�SDUHQWV���FRP�
PHQW� OHV�UHFHYRLU� �VXUWRXW�VL�RQ�QH�SDUOH�SDV� OHXU� ODQJXH���FRPPHQW�
SUDWLTXHU�XQ�ELODQ�TXHOV�WHVWV�DSSOLTXHU�HW�TXH�YDOHQW�FHV�WHVWV"�&RP�
PHQW�pWDEOLU�XQ�GLDJQRVWLF�HW�TXHOOHV�UHPpGLDWLRQV�SURSRVHU" 

&H�OLYUH�V
DGUHVVH�DX[�RUWKRSKRQLVWHV�ORJRSqGHV�SV\FKRORJXHV�QHXUR�
OLQJXLVWHV�HQVHLJQDQWV�WUDGXFWHXUV�SDUHQWV�HW�pWXGLDQWV�GH�WRXWH�REp�
GLHQFH�      

         ,QGH[ ������%,-�0 
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*pQpUDOLWpV��VXLWH� 

 

à 3UDLUDW�� (��� © 4XHOOH� pWKLTXH� SRXU� OHV� HQVHL�
JQDQWV " ª��GH�%RHFN�� FROO� /H�SRLQW� VXU�«3pGDJRJLH��
���� 

4XHOOH� pWKLTXH� SRXU� OH� SURIHVVHXU� DXMRXUG¶KXL� "� &RPPHQW�
SHXW-LO��GDQV�OD�GXUpH��VRXWHQLU�XQ�WHO�HQJDJHPHQW�"�1RXV�QH�
SRXYRQV� SHQVHU� OD� SURIHVVLRQQDOLVDWLRQ� HQ� GHKRUV� GH� WRXWH�
FRQVLGpUDWLRQ� G¶RUGUH� pWKLTXH�� 2U�� SHX� GH� FKRVHV� RQW� pWp�
GLWHV�HW�pFULWHV� VXU� OD�PRUDOH�SURIHVVRUDOH�� /¶DPELWLRQ�GH� FH�
SHWLW� OLYUH�HVW�GH� UpSRQGUH�j�GHX[�TXHVWLRQV�GLVWLQFWHV�PDLV�
OLpHV��4XHOOH�pWKLTXH�SRXU�OH�SURIHVVHXU�DXMRXUG¶KXL�"�(W�FRP�
PHQW� SHXW-LO�� GDQV� OD� GXUpH�� VRXWHQLU� XQ� WHO� HQJDJHPHQW� "�
7HQLU��UHVWHU�ILGqOH�j�TXHOTXHV�JUDQGV�SULQFLSHV��QH�PpVHVWL�
PRQV�SDV�FH�GpIL� 

1RXV�DYRQV�RUJDQLVp�FHW�RXYUDJH�HQ�FLQT�FKDSLWUHV��/H�SUH�
PLHU� HVW� FRQVDFUp� j� TXHOTXHV� FODULILFDWLRQV�� /H� VHFRQG� SUR�
SRVH� XQH� SHWLWH� LQFXUVLRQ� GDQV� OH� FKDPS� GH� OD� SKLORVRSKLH�
PRUDOH��4XH�IDXW-LO�DWWHQGUH�GH�OD�SKLORVRSKLH�PRUDOH�"�'DQV�
OH�WURLVLqPH�FKDSLWUH��QRXV�PRQWURQV�TXH�OD�PRUDOH�SURIHVVR�
UDOH�HVW�XQH�PRUDOH�DWWHQWLYH�j� OD�GLJQLWp�HW�j� OD�IUDJLOLWp�GH�
O¶pOqYH��&¶HVW�DXVVL�XQH�PRUDOH�TXL�UHFRQQDvW�OD�SHUWLQHQFH�GX�
SULQFLSH� GH� FRQVpTXHQFH� GDQV� FHUWDLQHV� VLWXDWLRQV�� 'DQV� OH�
TXDWULqPH� FKDSLWUH�� QRXV� H[SORURQV� O¶K\SRWKqVH� GpRQWROR�
JLTXH�SRXU�SUpFLVpPHQW�UHOHYHU�OH�GRXEOH�GpIL�GX�WHPSV�HW�GH�
OD�VROLWXGH�SURIHVVLRQQHOOH��/H�GHUQLHU�FKDSLWUH�HVW�XQH�SURSR�
VLWLRQ���LO�GHVVLQH�OHV�JUDQGHV�OLJQHV�G¶XQ�SURMHW�GH�IRUPDWLRQ�
j�O¶XVDJH�GHV�SURIHVVHXUV� 

       ,QGH[ ������35$�4 
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*pQpUDOLWpV��VXLWH� 

 

à $XYLQ�6���© /¶pSLOHSVLH�FKH]�O¶HQIDQW�–�&RQVHLO�GH�YLH�DX�TXRWL�
GLHQ ª��-RKQ�/LEEH\�(XURWH[W�–FROO���JXLGHV�SUDWLTXHV�GH�O¶DLGDQW��
����� 

/¶pSLOHSVLH�HVW�XQH�PDODGLH�IUpTXHQWH��(OOH�WRXFKH����
GH� OD� SRSXODWLRQ� HW� FRQFHUQH� SDUWLFXOLqUHPHQW� OHV� HQ�
IDQWV�HW� OHV�DGROHVFHQWV��/HV�FULVHV�pSLOHSWLTXHV�HW� OHV�
pSLOHSVLHV�VRQW�QDWXUHOOHPHQW�XQH�VRXUFH�G¶LQTXLpWXGH�
SRXU� O¶HQWRXUDJH� GH� O¶HQIDQW�� 0DLV� HOOHV� QH� VRQW� SDV�
WRXMRXUV�ELHQ�FRQQXHV�SDU�OHV�VRLJQDQWV�HW�HQFRUH�WURS�
VRXYHQW� XQ� VXMHW� WDERX�� 8Q� GLDJQRVWLF� SUpFLV� HVW� Qp�
FHVVDLUH�DILQ�GH�GpILQLU�OH�WUDLWHPHQW�OH�SOXV�DGDSWp��'H�
QRPEUHXVHV� TXHVWLRQV� VH� SRVHQW� ORUV� GX� GLDJQRVWLF��
4XHOV� VRQW� OHV� ULVTXHV� GHV� FULVHV� pSLOHSWLTXHV�� OHV� FRQVpTXHQFHV� GH�
FHWWH�PDODGLH�HW�GH�FHV�WUDLWHPHQWV�"�4XHOOH�VHUD�O¶pYROXWLRQ�"�<-DXUD-W-
LO� GHV� FRQVpTXHQFHV� "� 4XHOOHV� PRGLILFDWLRQV� IDLUH� GDQV� OD� YLH� TXRWL�
GLHQQH�"�&H� OLYUH�GRQQH�GHV�H[SOLFDWLRQV� VLPSOHV� VXU� OHV�pSLOHSVLHV�HW�
OHXUV�WUDLWHPHQWV��,O�V¶LQWpUHVVH�DXVVL�j�OD�YLH�TXRWLGLHQQH�GH�O¶HQIDQW���
pFROH�HW�DSSUHQWLVVDJHV��VSRUW�HW�ORLVLUV��MHX[�YLGpR��HWF�� 

         ,QGH[ ������$89�( 
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6XUGLWp��VXLWH� 

 

à *HVTXLqUH�0���HW�0HXUDQW��/��© �(FROH�HW�VXUGLWp��XQH�H[Sp�
ULHQFH� G¶HQVHLJQHPHQW� ELOLQJXH� HW� LQFOXVLI ª� ��3UHVVHV�
8QLYHUVLWDLUHV�GH�1DPXU������� 

'HSXLV�������XQ�HQVHLJQHPHQW�LQFOXVLI�HW�ELOLQJXH�HQ�IUDQoDLV�HW�
ODQJXH�GHV�VLJQHV�GH�%HOJLTXH�IUDQFRSKRQH��/6)%��HVW�SURSRVp�j�
O
pFROH�6DLQWH-0DULH�j�1DPXU��%HOJLTXH���,O�DFFXHLOOH�GHV�JURXSHV�
G
pOqYHV� VRXUGV� HW� PDOHQWHQGDQWV�� GH� OD� SUp-PDWHUQHOOH� �����
DQV��j�OD�ILQ�GX�VHFRQGDLUH�����DQV��GDQV�GHV�FODVVHV�RUGLQDLUHV�
GH� O¶HQVHLJQHPHQW� JpQpUDO�� /¶REMHFWLI� HVW� GH� SHUPHWWUH� j� FHV�
pOqYHV� GH� VXLYUH� XQ� HQVHLJQHPHQW� RUGLQDLUH�� LQFOXV� GDQV� OD�
PrPH�FODVVH�TXH�GHV�pOqYHV�HQWHQGDQWV��HQ�EpQpILFLDQW�G¶XQ�DF�
FqV�DX[�VDYRLUV�HW�DX[�pFKDQJHV�TXL�QH�VRLW�SDV� OLPLWp�SDU� OHXU�
DXGLWLRQ� 
/D�SUHPLqUH�SDUWLH�GX� OLYUH�H[SRVH� OHV� IRQGHPHQWV�VXU� OHVTXHOV�
FH�GLVSRVLWLI�G¶HQVHLJQHPHQW�HVW�FRQVWUXLW ��OH�ELOLQJXLVPH�HW�O¶DO�
WHUQDQFH�OLQJXLVWLTXH��O¶LQFOXVLRQ�FROOHFWLYH��HW� OH�IRQFWLRQQHPHQW�
HQ�ELQ{PHV�G¶HQVHLJQDQWV��/D�VHFRQGH�SDUWLH�H[SORUH�OHV�LPSOLFD�
WLRQV�FRQFUqWHV�GH�FHV�IRQGHPHQWV�HW�GH�OHXU�DUWLFXODWLRQ�VXU�OHV�
SUDWLTXHV� SpGDJRJLTXHV� GHV� HQVHLJQDQWV�� WDQW� GDQV� OHV� GLVFL�
SOLQHV� OLQJXLVWLTXHV��IUDQoDLV��/6)%��DQJODLV��TXH�GDQV� OHV�GLVFL�
SOLQHV�QRQ�OLQJXLVWLTXHV��HQ�SDUWLFXOLHU�OHV�PDWKpPDWLTXHV���8QH�
DWWHQWLRQ�SDUWLFXOLqUH�HVW�GRQQpH�j� O¶HQVHLJQHPHQW�GH� OD� OHFWXUH�
HW�GH�O¶pFULWXUH��GpFOLQp�HQ�IRQFWLRQ�GHV�GLIIpUHQWV�SURILOV�G¶pOqYHV�
PDOHQWHQGDQWV�HW�VRXUGV��    ,QGH[ ������*+(�( 

 

à %HGRLQ�'���© 6RFLRORJLH�GX�PRQGH�GHV� VRXUGV ª� ��/D�Gp�
FRXYHUWH��FROO��5HSqUHV�6RLRORJLH������ 

'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�DF�
WXDOLVDWLRQ� 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� 
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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�FRPPXQDXWp�OLQJXLVWLTXH�HW�FXOWXUHOOH�"�/D�ODQJXH�GHV�VLJQHV�HVW-
HOOH�XQH�ODQJXH�j�SDUW�HQWLqUH�"�4XHOOH�pGXFDWLRQ�O¶LQVWLWXWLRQ�VFRODLUH�SUR�
SRVH-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� KDQGLFDS�� SURFKHV� HW� SURIHVVLRQQHOV� F{WR\DQW� GHV� SHUVRQQHV�
VRXUGHV�        ,QGH[ ������%('�6 

 

+DQGLFDS� 

 

à &DPEHUOHLQ�3K���3RQVRW�*��3U��© /D� SHUVRQQH� SRO\KDQGLFDSpH�–� OD�
FRQQDvWUH��O¶DFFRPSDJQHU��OD�VRLJQHU ª��'XQRG��&(6$3������� 

/H�QRPEUH�GH�SHUVRQQHV�SRO\KDQGLFDSpHV��HQIDQWV�HW�DGXOWHV��YLYDQW�HQ�
)UDQFH�HVW�pYDOXp�j���������/¶H[SpULHQFH�FRQFUqWH�HW�SDUWDJpH�GHV�SUR�
IHVVLRQQHOV� �pGXFDWLIV�� GH� VDQWp�� GHV� VFLHQFHV� SV\FKRORJLTXHV� HW� VR�
FLDOHV���GHV�IDPLOOHV�HW�O¶DSSRUW�VFLHQWLILTXH�GHV�FKHUFKHXUV�RQW�SHUPLV�GH�
FRQVWLWXHU�SURJUHVVLYHPHQW�XQ�VDYRLU�VSpFLILTXH�VXU�OH�SRO\KDQGLFDS�DUWL�
FXODQW� OHV� VRLQV�� O¶DFFRPSDJQHPHQW� VRFLDO�� OD� YLH� TXRWLGLHQQH�� OD� UH�
FKHUFKH� VFLHQWLILTXH� HW� OD� GpPDUFKH� pWKLTXH�� &HV� FRQQDLVVDQFHV� DSSUR�
IRQGLHV�HW�FRPSOpPHQWDLUHV�VRQW�SUpVHQWpHV�LFL�GH�IDoRQ�UpVROXPHQW�PXO�
WLGLVFLSOLQDLUH� 

&HW�RXYUDJH��FRQoX�FRPPH�XQ�pWDW�GHV�VDYRLUV�HW�GHV�
SUDWLTXHV� DXWRXU� GX� SRO\KDQGLFDS�� SURSRVH� SRXU� OD�
SUHPLqUH� IRLV� XQH� SUpVHQWDWLRQ� FRPSOqWH� GH� FHV� FRQ�
QDLVVDQFHV�TX¶LO�V¶DJLVVH�GH�OHXUV�IRQGHPHQWV��GH�OHXU�
PLVH�HQ�RHXYUH�FRQFUqWH�RX�GH�OHXU�PRELOLVDWLRQ�GDQV�
OD� IRUPDWLRQ� HW� OD� UHFKHUFKH�� ,O� DERUGH� pJDOHPHQW� OD�
GLPHQVLRQ� LQVWLWXWLRQQHOOH� GH� FH� VHFWHXU� HW� OHV� SROL�
WLTXHV�VRFLDOHV�PLVHV�HQ�RHXYUH� 

,QGH[ ������&+$�3 
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+DQGLFDS��VXLWH� 
 

à 'HPD]XUH�*���+X\V�9���© � (QVHLJQHPHQW� HW� KDQGLFDS ª��38*��
&ROO��+DQGLFDS�YLHLOOLVVHPHQW�VRFLpWp������ 

/¶DFFXHLO� j� O¶pFROH� GHV� HQIDQWV� HQ� VLWXDWLRQ� GH� KDQGLFDS� HVW� DXMRXU�
G¶KXL LQVFULW� GDQV� OD� ORL��0DLV� IDXWH�GH� IRUPDWLRQ�� OHV� HQVHLJQDQWV� VH�
VHQWHQW SDUIRLV� GpPXQLV�RX� LQFRPSpWHQWV� IDFH�j� FHWWH�QRXYHOOH�PLV�
VLRQ��3RXUWDQW��GH�QRPEUHXVHV�LQQRYDWLRQV�RQW�GpMj�pWp�WHVWpHV�DYHF�
VXFFqV GDQV�OH�FDGUH�GH�O¶pGXFDWLRQ�VSpFLDOLVpH��TXL�SHXYHQW�DLVpPHQW�
VH�WUDQVSRVHU GDQV�OH�PLOLHX�RUGLQDLUH��%DVp�VXU�GHV�VROXWLRQV�SpGDJR�
JLTXHV�LVVXHV GH�O¶KLVWRLUH�GH�O¶pGXFDWLRQ�HQ�)UDQFH��FHW�RXYUDJH�RXYUH�
XQH�UpIOH[LRQ GHVWLQpH�DX[�HQVHLJQDQWV�FRQIURQWpV�j�OD�JpQpUDOLVDWLRQ�
GH� O¶DFFXHLO� GHV HQIDQWV� HQ� VLWXDWLRQ� GH� KDQGLFDS� j� O¶pFROH� 
1RXUUL� GH�SURSRVLWLRQV� FRQFUqWHV�� HQULFKL�G¶XQ� LQGH[� IDFLOLWDQW� OHV� UH�
FKHUFKHV SRQFWXHOOHV��LO�OHXU�RIIUH�XQ�YpULWDEOH�JXLGH�DVVRFLDQW�SV\FKR�
ORJLH�HW�LQQRYDWLRQ SpGDJRJLTXH��SHUPHWWDQW�OD�PLVH�HQ�SODFH�GH�WHFK�
QLTXHV�DSSOLFDEOHV DX�TXRWLGLHQ� 

,O� LQWpUHVVHUD� OHV�HQVHLJQDQWV�HW� IXWXUV�HQVHLJQDQWV�GDQV� OH�SULPDLUH�
HW� OH VHFRQGDLUH� DLQVL� TXH� WRXV� OHV� SURIHVVLRQQHOV� FRQFHUQpV� SDU� OD�
TXHVWLRQ GH�O¶LQFOXVLRQ�VFRODLUH�    ,QGH[ ������'(0�( 

 

à '¶,JQD]LR�$���0DUWLQ�-���© ����LGpHV�SRXU�GpYHORSSHU�OD�SV\FKR�
PRWULFLWp�GHV�HQIDQWV ª��7RP�3RXVVH������ 

/
H[SpULPHQWDWLRQ�GH�VRQ�FRUSV�SDU�O
HQIDQW�HVW�OH�UpIpUHQWLHO�GH�EDVH�
TXL�YD�OXL�SHUPHWWUH�GH�V
RULHQWHU�GDQV�O
HVSDFH��GH�V
RUJDQLVHU�GDQV�OH�
WHPSV�� G
DSSUHQGUH� j� FRRUGRQQHU� VHV� JHVWHV�� GH� UpJXOHU� VHV� pPR�
WLRQV��G
DYRLU�FRQILDQFH�HQ�VRL����EUHI��GH�GpYHORSSHU�WRXW� OH�PDWpULHO�
FRJQLWLI�HW�pPRWLRQQHO�QpFHVVDLUH�SRXU�VH�VHQWLU��ELHQ�GDQV�VRQ�FRUSV�
HW�GDQV�VD�WrWH��HW�SURILWHU�HIILFDFHPHQW�GHV�DSSUHQWLVVDJHV��(Q�HIIHW��
PDWXUDWLRQ� QHXURORJLTXH� �SRXYRLU� IDLUH��� GpYHORSSHPHQW� FRJQLWLI�
�VDYRLU�-�IDLUH��HW�pSDQRXLVVHPHQW�DIIHFWLI��HQYLH�GH�IDLUH��FRQVWLWXHQW�
OHV�FRPSRVDQWHV�LQGLVVRFLDEOHV�GX�GpYHORSSHPHQW�GH�O
HQIDQW�R��WRXW�
SURJUqV�GDQV�XQ�GRPDLQH�UHWHQWLW�SRVLWLYHPHQW�VXU�OHV�DXWUHV���PRWUL�
FLWp� JOREDOH� HW� ILQH�� FRQVWUXFWLRQ� GH� OD� ODWpUDOLWp�� RUJDQLVDWLRQ� GDQV�
O
HVSDFH�HW�GDQV�OH�WHPSV��PDvWULVH�GX�JUDSKLVPH�HW�GH�O
pFULWXUH��ID�
FXOWpV�GH�FRQFHQWUDWLRQ��HWF��3DUWDQW�GH�FHWWH�pYLGHQFH�IRQGDPHQWDOH��
FHW�RXYUDJH�SURSRVH�XQ�ODUJH�pYHQWDLO�G
H[HUFLFHV�HW�GH�SUpFRQLVDWLRQV� 
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SRXU�IDFLOLWHU�FKH]�OHV�HQIDQWV��DWWHLQWV�RX�QRQ�GH�WURXEOHV�GHV�DSSUHQWLV�
VDJHV��OD�FRQVWUXFWLRQ�GH�OHXU�FRQVFLHQFH�FRUSRUHOOH�HW�HQWUDvQHU�FKH]�HX[�
OHV�QRPEUHX[�SURFHVVXV�FRJQLWLIV�HW�pPRWLRQQHOV�TXL�\�VRQW�DQFUpV�� 
          ,QGH[ ������',*�3 

 

5HYXHV� 

à $�1�$�(� 

1���� ��© � /¶DULWKPpWLTXH� FRJQLWLYH ��GH� OD� UHFKHUFKH�DX[� LQWHU�
YHQWLRQV ª�� FRRUGRQQp� SDU� &DWKHULQH� 7KHYHQRW� �8QLYHUVLWp� GH�
/DXVDQQH��HW�0LFKHO�)D\RO��8QLYHUVLWp�&OHUPRQW�$XYHUJQH� 

 

1���� ��© $WWHQWLRQ�HW�$SSUHQWLVVDJHV ��$SSURFKHV�LQQRYDQWHV�HW�
QRXYHOOHV� WHFKQRORJLHV ª�� GRVVLHU� FRRUGRQQp�SDU�6\OYLDQH�9DO�
GRLV� �&156� HW�8QLYHUVLWp� GH�*UHQREOH�–� $OSHV�� HW�0DULH-$QJH�
1JX\HQ-0RUHO��8QLYHUVLWp�*UHQREOH�–�$OSHV� 

 

à 5ppGXFDWLRQ�RUWKRSKRQLTXH 

1���� ��/HV�DSKDVLHV�–�7RPH�,, 

1���� ��3pGDJRJLH�XQLYHUVLWDLUH�HW�IRUPDWLRQ�HQ�RUWKRSKRQLH� 

 

à 7KpUDSLH�IDPLOLDOH 

$FWHV�GHV�-RXUQpHV�GH�/\RQ�������-�qUH�SDUWLH 

/(� &(175(� '(� '2&80(17$7,21� VH�WURXYH�DX�VHLQ�GH�O¶pFROH�VH�
FRQGDLUH���qPH�SRUWH�j�JDXFKH�ORUVTXH�YRXV�HQWUH]�SDU�OD�SRUWH�SULQFL�
SDOH��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�

GH�O¶pFROH�
VHFRQGDLUH� 

· 5HWRXU�GX�UpVHDX�IUDQFRSKRQH�HQ�GpILFLHQFH�VHQ�

VRULHOOH�HW�GX�ODQJDJH 

 

· &RPSWH�UHQGX�FRQIpUHQFHV 

 

· 3LVWHV�GH�IRUPDWLRQV�H[WHUQHV 

 

· 1RXYHDXWpV���pYqQHPHQWV 

 

· /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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