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 1RXV�HVSpURQV�TXH� OD� UHQWUpH� VFRODLUH������ V¶HVW� ELHQ�
SDVVpH�HW�TXH�YRXV�rWHV�G¶DWWDTXH�SRXU�GH�QRXYHDX[�SURMHWV�
HW� GpILV�� &H� SUpVHQW� IDVFLFXOH� © UHFKHUFKH� HW� IRUPDWLRQ ª� D�
SRXU� REMHFWLI� GH�� WRXW� G¶DERUG�� IDLUH� OH� SRLQW� VXU� OH� VpMRXU�
G¶pWXGH�GX�UpVHDX�IUDQFRSKRQH�HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�
WURXEOHV�GX�ODQJDJH�TXL�D�HX�OLHX�ILQ�RFWREUH�j�0DUVHLOOH��8Q�
DSHUoX�GH� O¶HQVHPEOH�GHV�RXYUDJHV�pGLWpV�GDQV� OD�FROOHFWLRQ�
6HQVRULDOLWp�VHUD�HQVXLWH�SUpVHQWp��6XLWH�j� OD�FRQIpUHQFH�GH�
2�� 7K\V� HW� 3�� 'HEU\� SUpVHQWpH� HQ� PDUV� ������ QRXV� YRXV�
DYRQV�FRQFRFWp�XQ�SHWLW�FRPSWH�UHQGX�DILQ�GH� IDLUH� OH�SRLQW�
VXU�OH�WURXEOH�GX�VSHFWUH�GH�O¶DXWLVPH�HQ�SUpFLVDQW�OHV�VLJQHV�
FOLQLTXHV� HW� TXHOTXHV� SLVWHV� G¶LQWHUYHQWLRQ�� )LQDOHPHQW��
FRPPH� GDQV� FKDFXQ� GH� FHV� IDVFLFXOHV�� GHV� SURSRVLWLRQV� GH�
IRUPDWLRQV�j�VXLYUH�HQ�GHKRUV�GH�O¶,56$�VHURQW�GRQQpHV�DLQVL�
TXH� OHV� QRXYHDXWpV� GX� FHQWUH� GH� GRFXPHQWDWLRQ�� 1¶KpVLWH]�
SDV�j�QRXV�IDLUH�GHV�UHWRXUV�DILQ�GH�OHV�SDUWDJHU� 

 

 %RQQH�OHFWXUH��   

    

 

 

      

  �����$QQH�%UDJDUG 

  ����5HVSRQVDEOH�VFLHQWLILTXH�GH�OD�&KDLUH�8&/-,56$ 

 

 

 
1RYHPEUH����� 

1XPpUR���� 

&KDLUH�8&/-�,56$�HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�
WURXEOHV�G¶DSSUHQWLVVDJH 
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5HWRXU�GX�UpVHDX��IUDQFRSKRQH�HQ� 

GpILFLHQFH�VHQVRULHOOH�HW�GX�ODQJDJH 

 'XUDQW�OH�FRQJp�GH�7RXVVDLQW��XQH�GL]DLQH�GH�SURIHVVLRQQHOV�GH�
O¶,56$�VH�VRQW�UHQGXV�j�0DUVHLOOH�SRXU� OH�VpMRXU�G¶pWXGHV�GX�UpVHDX�
HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�GX�ODQJDJH��3RXU�UDSSHO��FH�UpVHDX�UH�
JURXSH� XQH� WUHQWDLQH� G¶pWDEOLVVHPHQWV� VSpFLDOLVpV� HQ� GpILFLHQFH� YL�
VXHOOH�� DXGLWLYH� HW� GX� ODQJDJH� GHV� SD\V� GH� OD� IUDQFRSKRQLH� GDQV� OH�
EXW�G¶pWDEOLU�XQ� OLHQ�G¶pFKDQJH�FRPPXQ�YLVDQW�SULQFLSDOHPHQW�j�����
6RXWHQLU�OH�GpYHORSSHPHQW�GHV�PHLOOHXUHV�SUDWLTXHV�������'pYHORSSHU�
HW�GLIIXVHU� OHV�FRQQDLVVDQFHV�HQ�UpDGDSWDWLRQ�DXSUqV�GHV�SHUVRQQHV�
D\DQW�XQH�GpILFLHQFH�VHQVRULHOOH�RX�GX�ODQJDJH������6RXWHQLU�GHV�SUR�
MHWV� FRPPXQV� GDQV� OHV� GRPDLQHV� GH� O¶HQVHLJQHPHQW� HW� GH� OD� UH�
FKHUFKH�� ���� $FFRPSDJQHU� OHV� GpPDUFKHV� GH� TXDOLWp� HW� G¶DPpOLRUD�
WLRQ� FRQWLQXH�� ���� 5pDOLVHU� GHV� DFWLYLWpV� IDYRULVDQW� O¶pFKDQJH� HW� OD�
FUpDWLRQ� GH� OLHQV� VWLPXODQWV� HQWUH� OHV� JHVWLRQQDLUHV� HW� OHV� LQWHUYH�
QDQWV��HW�����$VVXUHU�OD�GpIHQVH�HW�OD�SURPRWLRQ�GH�OD�FDXVH�GHV�SHU�
VRQQHV�YLYDQW�DYHF�XQH�GpILFLHQFH� VHQVRULHOOH�RX�GX� ODQJDJH� WDQW�j�
O¶pFKHOOH� GHV�SD\V� UHSUpVHQWpV�GDQV� OH�5pVHDX� TXH� GDQV� O¶HQVHPEOH�
GH�OD�IUDQFRSKRQLH� 

 3UqV�GH�����SURIHVVLRQQHOV�pWDLHQW�SUpVHQWV�GXUDQW�FHV�TXDWUH�
MRXUQpHV� G¶pFKDQJHV�� GHV� HQVHLJQDQWV� VSpFLDOLVpV�� GHV� SURIHVVHXUV��
GHV�ORJRSqGHV��GHV�pGXFDWHXUV�VSpFLDOLVpV��GHV�RUWKRSWLVWHV��GHV�HU�
JRWKpUDSHXWHV��GHV�QHXURSV\FKRORJXHV��GHV�SV\FKRORJXHV��GHV�SV\�
FKRPRWULFLHQV�� GHV� GRFXPHQWDOLVWHV�� GHV� GLUHFWHXUV�� GHV� FKHIV� GH�
VHUYLFH��HWF��/HV�TXDWUH�MRXUQpHV�RQW�SHUPLV�GH�IDLUH�GHV�UHQFRQWUHV�
DYHF� GHV� SURIHVVLRQQHOV� G¶DXWUHV� LQVWLWXWLRQV� �IUDQoDLVHV�� VXLVVHV��
DIULFDLQHV��TXpEHTXRLVHV��HW�G¶pFKDQJHU�DXWRXU�GH�QRV�SUDWLTXHV��8QH�
MRXUQpH� D� pJDOHPHQW� pWp� FRQVDFUpH� DX� 33+� HW� XQH� DXWUH� j� OD� UH�
FKHUFKH���'HV�DWHOLHUV�pWDLHQW�RUJDQLVpV�HQ�SDUDOOqOH�DILQ�GH�SURSRVHU�
GHV� WHPSV�SOXV�FLEOpV�DXWRXU�GH� OD�GpILFLHQFH�DXGLWLYH��G¶DXWUHV�DX�
WRXU�GH�OD�GpILFLHQFH�YLVXHOOH��FHUWDLQV�SOXV�FHQWUpV�VXU�OD�VXUGLFpFLWp�
RX�OHV�WURXEOHV�GX�ODQJDJH�� 
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1RXV�Q¶DYRQV�GRQF�SDV�SX�SDUWLFLSHU�j�WRXV�OHV�DWHOLHUV�PDLV�FHUWDLQV�H[�
SRVpV�DX[TXHOV�QRXV�DYRQV�DVVLVWp�RQW�pWp�QRV�© FRXSV�GH�FRHXU ª�DX�
YX�GH�OHXU�SHUWLQHQFH�SRXU�O¶,56$��HW�GH�OHXU�DSSOLFDWLRQ�SUDWLTXH�� 

 

¨ /H� SURMHW� © 6HQVLYLVH ª��XQ�RXWLO�GH�UpDOLWp�YLUWXHOOH�SRXU�VHQVLELOL�
VHU� OHV�SHUVRQQHV�DX[�DFWLYLWpV�GH� OD�YLH� MRXUQDOLqUH� HW�DX[�DGDSWD�
WLRQV� QpFHVVDLUHV� ORUVTX¶RQ� HVW� PDOYR\DQW�� ZZZ�VHQVLYLVH�RUJ�� 8QH�
PLVH�j�MRXU�GX�ORJLFLHO�JUDWXLW�HVW�SUpYXH�SRXU�MDQYLHU������ 

¨ 7($76$�� XQ� WHVW� SRXU� OHV� HQIDQWV� DYHXJOHV� DYHF� WURXEOH� GX�
VSHFWUH�GH�O¶DXWLVPH�� 

¨ /D�FUpDWLRQ�GH�© VDF� j� DOEXPV ª�SRXU�OHV�GpILFLHQWV�YLVXHOV�SUR�
SRVDQW� XQ� DOEXP� MHXQHVVH� RULJLQDO� DVVRFLp� j� O¶DOEXP� DGDSWp� �HQ�
EUDLOOH�HW�HQ�JUDQGV�FDUDFWqUHV���GHV�pOpPHQWV�HQ��'��GHV�MHX[�DGDS�
WpV��GHV�VXSSRUWV�SpGDJRJLTXHV�OLpV�j�OD�WKpPDWLTXH� 

¨ /D�© %HDWER[�WKHUDS\ ª��XQH�UppGXFDWLRQ�GHV�WURXEOHV�DUWLFXOD�
WRLUHV�FKH]�O¶HQIDQW�SDU�GHV�DWHOLHUV�DQLPpV�SDU�GHV�EHDWER[HUV��&HWWH�
DFWLYLWp�DLGH�j�PXVFOHU�OHV�DUWLFXODWHXUV��HQWUDvQH�DX�VRXIIOH�HW�j�OD�WR�
QLFLWp���WRXW� HQ� SUHQDQW� FRQVFLHQFH� GH� VHV� DUWLFXODWHXUV�� 8QH� H[Sp�
ULHQFH�TXL�PRWLYH�OHV�MHXQHV��OHV�UHQG�SOXV�FRQILDQWV�HW�GDQV�ODTXHOOH�
LOV�V¶DPXVHQW�� 

 

 

&HV� MRXUQpHV� QRXV� RQW� pJDOHPHQW� GRQQp� O¶RFFDVLRQ� GH� IDLUH� SDUOHU� GH�
QRV� RXWLOV� © ,56$ ª�� O¶$.$� HW� OD�*UDPPDLUH�9LVXHOOH� GX� )UDQoDLV� DLQVL�
TXH�GH�SUpVHQWHU�OH�SURMHW�VSpFLILTXH�&R$$/D0�HW�QRWUH�H[SpULHQFH�SDU�
UDSSRUW�j� OD�PLVH�HQ�SODFH�GX�33+�DX�VHLQ�GH� O¶,56$��0HUFL�j�0LFKqOH��
6pEDVWLHQ��0pOLVVD��-RQDWKDQ��$PDQGLQH�HW�1LFRODV���/HV�pFKRV�UHoXV�GH�
FHV� SUpVHQWDWLRQV� VRQW� WUqV� SRVLWLIV� HW� OHV� SURIHVVLRQQHOV� RQW� SDUWLFLSp�
DFWLYHPHQW�j�FHV�pFKDQJHV�� 
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3RXU�UDSSHO��OD�FROOHFWLRQ�©�6HQVRULDOLWpV�ª�D�SRXU�REMHFWLI�GH�UHQGUH�DFFHV�
VLEOHV� OHV� UpVXOWDWV� GH� OD� UHFKHUFKH� VXU� OHV� GpILFLHQFHV� VHQVRULHOOHV�� DXGL�
WLYHV� RX� YLVXHOOHV�� (OOH� V¶DGUHVVH� WDQW� DX[� WKpRULFLHQV� TX¶DX[� SUDWLFLHQV��
DX[TXHOV�HOOH�SURSRVH�XQH�V\QWKqVH�GHV�RXWLOV�HW�GHV�UpIOH[LRQV�HQ�OD�PD�
WLqUH��j�O¶pFKHOOH�GH�OD�)UDQFRSKRQLH��(OOH�V¶DSSXLH�QRWDPPHQW�VXU�OHV�WUD�
YDX[�GH�OD�&KDLUH�8&/-,56$�HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�WURXEOHV�GH�O¶DS�
SUHQWLVVDJH��YLD�OD�)RQGDWLRQ�/RXYDLQ�� 

 

$�FH�MRXU����RXYUDJHV�RQW�pWp�pGLWpV�GDQV�OH�EXW�GH�SDUWDJHU�GHV�SUDWLTXHV��
FRQWHQXV�HW�H[SpULHQFHV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

¬�YHQLU� 

à © SUHPLHUV�SDV�DYHF�XQ�HQIDQW�GpILFLHQW�DXGLWLI��UHJDUGV�VXU�OD�VXUGLWp ª 

à WUDGXFWLRQ�DQJODLVH�GH�© SUHPLHUV�SDV�DYHF�XQH�SHUVRQQH�GpILFLHQWH�YL�
VXHOOH�ª 

/HV� SURIHVVLRQQHOV� GH� O¶,56$� SHXYHQW� HPSUXQWHU� RX� VH� SURFXUHU� FHV� RX�
YUDJHV� DX� FHQWUH� GH� GRFXPHQWDWLRQ� FKH]� /\GLD� /DOOHPDQG� �j� O¶HQWUpH� GH�
O¶pFROH�VHFRQGDLUH���qPH�SRUWH�j�JDXFKH�� 

3RXU� WRXWH� FRPPDQGH� RX� UHQVHLJQHPHQW�� Q¶KpVLWH]� SDV� j� FRQWDFWHU�
© ELEOLRWKqTXH#LUVD�EH ª 

/$�&2//(&7,21�6(1625,$/,7e6 
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=RRP�VXU�OH�WURXEOH�GX�VSHFWUH�GH�O¶DXWLVPH��VLJQHV�FOLQLTXHV�HW�
SLVWHV�G¶LQWHUYHQWLRQ 

2��7K\V�	�3��'HEU\��8&/��0DUV�������,56$ 

&2037(�5(1'8�&21)e5(1&( 

 $ORUV�TX¶DXSDUDYDQW�RQ�SDUODLW�GH� WURXEOH�HQYDKLVVDQW�GX�GpYH�
ORSSHPHQW��7('��RX�GHV�WURXEOHV�DXWLVWLTXHV�RX�V\QGURPH�G¶$VSHUJHU��
OD�WHUPLQRORJLH�DFWXHOOH�D�FKDQJp��2Q�SDUOH�PDLQWHQDQW�GH�WURXEOH� GX�
VSHFWUH�GH�O¶DXWLVPH��76$��TXL�DVVRFLH�GHV�WURXEOHV�SHUVLVWDQWV�
GH�OD�FRPPXQLFDWLRQ�HW�GHV�LQWHUDFWLRQV�VRFLDOHV�j�GHV�FRPSRUWHPHQWV�
VWpUpRW\SpV�DYHF� LQWpUrWV� UHWUHLQWV��(Q�FH�TXL� FRQFHUQH� OHV�GLIILFXOWpV�
GH�FRPPXQLFDWLRQ�HW�G¶LQWHUDFWLRQV��RQ�QRWH�DLQVL�GHV�GpIDXWV�GH�UpFL�
SURFLWp� VRFLR-pPRWLRQQHOOHV� �H[�� GLIILFXOWp� j� DMXVWHU� VRQ� FRPSRUWH�
PHQW��GLIILFXOWpV�SRXU�GpFRGHU�OHV�pWDWV�PHQWDX[��HWF����GHV�GLIILFXOWpV�
GH�FRPPXQLFDWLRQ�QRQ-YHUEDOH��H[��QRQ�XWLOLVDWLRQ�GX�UHJDUG��HW�GHV�
GLIILFXOWpV� � j� GpYHORSSHU��PDLQWHQLU� HW� FRPSUHQGUH� GHV� UHODWLRQV� VR�
FLDOHV�HW�j�DGDSWHU�VRQ�FRPSRUWHPHQW�j�GLIIpUHQWV�FRQWH[WHV�VRFLDX[�
�H[��PDODGUHVVH�VRFLDOH��DEVHQFH�G¶LQWpUrW�SRXU�DXWUXL��HWF����3RXU�FH�
TXL�HVW�GHV�PRXYHPHQWV�VWpUpRW\SpV�HW�LQWpUrWV�UHVWUHLQWV��LO�V¶DJLW�GH�
PRXYHPHQW� UpSpWLWLIV��GpWUHVVH� IDFH�DX[� FKDQJHPHQWV�� LQWpUrWV� OLPL�
WpV� RX� DW\SLTXHV� �H[�� DWWDFKHPHQW� H[FHVVLI� j� XQ� REMHW�� DLQVL� TX¶XQH�
K\SHU�RX�K\SR�UpDFWLYLWp�j�GHV�VWLPXOL�VHQVRULHOV��H[��LQGLIIpUHQFH�j�OD�
GRXOHXU��IDVFLQDWLRQ�SRXU�OD�OXPLqUH��HWF����'LYHUV�QLYHDX[�GH�VpYpULWp�
H[LVWHQW�PDLV��SRXU�SRVHU�XQ�GLDJQRVWLF�� OHV�V\PSW{PHV�GRLYHQW�rWUH�
REVHUYpV�GHSXLV�OD�SHWLWH�HQIDQFH��,O�HVW�QpDQPRLQV�SRVVLEOH�TX¶LOV�VH�
PDQLIHVWHQW� SOHLQHPHQW� VHXOHPHQW� DX�PRPHQW� R�� OHV� GHPDQGHV� VR�
FLDOHV�GpSDVVHQW�OHV�FDSDFLWpV�LQWHOOHFWXHOOHV��&HV�V\PSW{PHV�OLPLWHQW�
OH�IRQFWLRQQHPHQW�TXRWLGLHQ��1RWRQV�TXH�OHV�SHUWXUEDWLRQV�QH�SHXYHQW�
rWUH� H[SOLTXpHV� SDU� XQH� GpILFLHQFH� LQWHOOHFWXHOOH�� (QRUPpPHQW�
G¶pWXGHV� RQW� UHFKHUFKp� OHV� FDXVHV� GX� 76$�� &HSHQGDQW�� LO� UHVWH� WRX�
MRXUV�FRPSOH[H�GH�OHV�PHWWUH�HQ�pYLGHQFH��8QH�VpULH�GH�IDFWHXUV�Jp�
QpWLTXHV� HW� HQYLURQQHPHQWDX[� RQW� pWp� DYDQFpV� PDLV� OHV� FKHUFKHXUV�
Q¶RQW�SDV�HQFRUH�FLEOp�H[DFWHPHQW�WRXWHV�OHV�FDXVHV��&HSHQGDQW��GHU�
ULqUH� O¶DXWLVPH�VH� FDFKH� FHUWDLQHPHQW�XQH�H[SOLFDWLRQ�j�SOXVLHXUV�QL�
YHDX[�LPEULTXpV� 
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 (Q�%HOJLTXH��SRVHU�OH�GLDJQRVWLF�GH�76$�UHVWH�HQFRUH�PDOKHX�
UHXVHPHQW�VRXYHQW�XQ�SDUFRXUV�GX�FRPEDWWDQW��,O�H[LVWH�HQ�HIIHW��GX�
F{Wp�IUDQFRSKRQH��XQLTXHPHQW���FHQWUHV�GH�UpIpUHQFHV�VRXV�FRQYHQ�
WLRQ�SRXU�SRVHU�XQ�WHO�GLDJQRVWLF��'HV�pTXLSHV�SOXULGLVFLSOLQDLUHV�VSp�
FLDOLVpHV�VRQW�QpFHVVDLUHV��,O�HVW�FHSHQGDQW�HVVHQWLHO�GH�VRXWHQLU�OHV�
SDUHQWV�GDQV� OD�GpPDUFKH�DILQ�GH�SRVHU�XQ�GLDJQRVWLF�HW�EpQpILFLHU�
GH�FHUWDLQHV�DLGHV��,O�V¶DJLW�G¶LGHQWLILHU�OHV�SRLQWV�IRUWV�HW�SRLQWV�GpILV�
GH� O¶LQGLYLGX�� G¶pYDOXHU� OD� VpYpULWp� GHV� WURXEOHV�� GH� PLHX[� FRP�
SUHQGUH�FRPPHQW�IRQFWLRQQH�O¶HQIDQW��GH�SRVHU�GHV�UHSqUHV��G¶LPSOL�
TXHU�OD�IDPLOOH�HW�GH�GRQQHU�GHV�FRQVHLOV� 

 'LIIpUHQWV� W\SHV� G¶LQWHUYHQWLRQ� H[LV�
WHQW� j� O¶KHXUH� DFWXHOOH� SRXU� VRXWHQLU� OHV�
HQIDQWV� SUpVHQWDQW� XQ� WURXEOH� GX� VSHFWUH�
GH� O¶DXWLVPH�� &HUWDLQV� LQWHUYHQWLRQV� ELR�
PpGLFDOHV� H[LVWHQW� �UpJLPH�� DFXSRQFWXUH��
HWF���PDLV� OHXUV�HIIHWV�QH�VRQW�SDV�UHFRQ�
QXV�� /HV� LQWHUYHQWLRQV� SKDUPDFRORJLTXHV�
H[LVWHQW� pJDOHPHQW� PDLV� DXFXQ� PpGLFD�

PHQW� VSpFLILTXH� QH� SHUPHW� GH� WUDLWHU� OHV� SHUVRQQHV� DWWHLQWHV� GH�
76$��OHV�PpGLFDPHQWV�WUDLWHQW�OHV�FRPRUELGLWpV�RX�OHV�SUREOqPHV�DV�
VRFLpV� �H[�� DPpOLRUDWLRQ� GHV� FRPSRUWHPHQWV� SUREOpPDWLTXHV� HW� Up�
SpWLWLIV���&HSHQGDQW��GHV�HIIHWV�LQGpVLUDEOHV��JDLQ�GH�SRLGV��VRPQR�
OHQFHV��HWF���RQW�pJDOHPHQW�pWp�REVHUYpV��)LQDOHPHQW�� OHV� LQWHUYHQ�
WLRQV�SV\FKRVRFLDOHV�VRQW�TXDQW�j�HOOHV�YDOLGpHV�HW�VH�EDVHQW�VXU� OD�
PLVH� HQ� SODFH� G¶XQH� SULVH� HQ� FKDUJH� SDU� XQ� ORJRSqGH�� HUJRWKpUD�
SHXWH�HW�SV\FKRORJXH�WRXW�HQ�LPSOLTXDQW�OHV�SDUHQWV��3UHPLqUHPHQW��
O¶XUJHQFH�DEVROXH�HVW�GH�WUDYDLOOHU� OHV� WURXEOHV� GH� OD� FRPPXQLFDWLRQ�
HW�GX� ODQJDJH��3RXU�FHOD��XQH�FRPPXQLFDWLRQ�DOWHUQDWLYH�DXJ�
PHQWDWLYH��&$$��SHXW�rWUH�PLVH�HQ�SODFH�DILQ�GH�IDYRULVHU�XQH�FRP�
PXQLFDWLRQ�IRQFWLRQQHOOH��GpYHORSSHU�OHV�LQWHUDFWLRQV�HW�PHWWUH�O¶HQ�
IDQW�IDFH�j�GHV�FKDPSV�GH�VRQ�QLYHDX��/D�&$$�VH�GRLW�G¶rWUH�PXOWL�
PRGDOH� �VRQV�� SLFWRJUDPPHV�� pFULW�� HWF��� GDQV� OH� EXW� G¶RIIULU� GHV�
SRVVLELOLWpV� GH� FRPPXQLFDWLRQ� SOXV� ODUJHV� �H[�� IDLUH� GHV� FRPPHQ�
WDLUHV��UpSRQGUH�j�GHV�TXHVWLRQV��HWF��� 

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

�68,7(� 
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'HX[LqPHPHQW��IDFH�DX[�XWLOLVDWLRQV�SDUWLFXOLqUHV�GX�ODQJDJH�SDU�O¶HQIDQW�
76$� �pFKRODOLHV�� VWpUpRW\SLHV�� HWF���� LO� V¶DJLW� QRQ� SDV� G¶HVVD\HU� GH� OHV�
VXSSULPHU� PDLV� G¶HVVD\HU� GH� FRPSUHQGUH� OHXU� IRQFWLRQ�� ,O� V¶DJLW� GRQF�
G¶HVVD\HU� G¶HQ� WLUHU� SDUWL�� 7URLVLqPHPHQW�� SRXU� DLGHU� O¶HQIDQW� GDQV� VRQ�
DQ[LpWp� IDFH�DX[� FKDQJHPHQWV�� LO� LPSRUWH�G¶DPpOLRUHU� OHV� FRPSpWHQFHV�
RUJDQLVDWLRQQHOOHV�GH�O¶HQIDQW�HW�GH�OHV�XWLOLVHU�DILQ�GH�O¶DLGHU�j�DQWLFL�
SHU��2Q�SURSRVHUD�GHV�FDOHQGULHUV�YLD�GHV�VXSSRUWV�YLVXHOV�HW�RQ�SUpYRLUD�
XQ�WHPSV�GH�SODQLILFDWLRQ�DILQ�GH�SUpYHQLU�O¶HQIDQW��SUpYRLU�XQ�SHWLW�FKDQ�
JHPHQW�j�OD�IRLV��HWF��2Q�VDLW�TXH�FHV�HQIDQWV�RQW�GHV�GLIILFXOWpV�j�DQWLFL�
SHU� OHV� pWDSHV� GHV� DFWLYLWpV� GH� OD� YLH� TXRWLGLHQQH� �H[�� VH� EURVVHU� OHV�
GHQWV���$�QRXYHDX��GRQQHU�XQ�PRGqOH�YLVXHO�GHV�pWDSHV�G¶XQH�WkFKH�HW�
G¶XQ�V\VWqPH�SRXU�SHUFHYRLU�HW�JpUHU�OH�WHPSV��H[��VDEOLHU��DLGHUD�O¶HQ�
IDQW�� 4XDWULqPHPHQW�� XQ� VLJQH� VSpFLILTXH� GX� 76$� HVW� O¶XWLOLVDWLRQ� GH�
PRXYHPHQWV� VWpUpRW\SpV� HW� UpSpWLWLIV� WHOV� TXH� GHV� EDODQFHPHQWV�� ,O�
V¶DJLW�GH� OHV� UHQGUH� DGDSWDWLIV�� GH� OHV� WROpUHU� �j� FRQGLWLRQ�TX¶LOV� VRLHQW�
VDQV�GDQJHU��HQ�OHXU�GRQQDQW�XQ�FDGUH��XQH�OLPLWH�GH�WHPSV��XQ�OLHX�R��
LO�SHXW�OHV�IDLUH��,O�HVW�HVVHQWLHO�G¶HVVD\HU�GH�FRPSUHQGUH�O¶RULJLQH�GH�FHV�
FRPSRUWHPHQWV�DYDQW�GH�YRXORLU� OHV�VXSSULPHU��3DUIRLV�� LO�SHXW�V¶DYpUHU�
SHUWLQHQW� G¶DSSUHQGUH� j� O¶HQIDQW� XQ� PRXYHPHQW� TXL� HVW� LQFRPSDWLEOH�
DYHF�OH�PRXYHPHQW�VWpUpRW\Sp�SRXU�HQ�UpGXLUH�O¶LPSDFW��(YLWHU�O¶HQQXL�HW�
OH�VWUHVV�GLPLQXHUD�ELHQ�pYLGHPPHQW�FHV�FRPSRUWHPHQWV���)LQDOHPHQW��LO�
IDXW� DLGHU� O¶HQIDQW� j� JpUHU� FH� TX¶RQ� DSSHOOH� OHV� FRPSRUWHPHQWV�
© GpIL ª� �H[��DXWRPXWLODWLRQ��YLROHQFH�VXU�DXWUXL��HWF����/H�VRXWLHQ�
G¶XQ�SpGRSV\FKLDWUH�HVW�VRXYHQW�XWLOH�SRXU�PLHX[�FRPSUHQGUH�OD�IRQFWLRQ�
GH�FHV�FRPSRUWHPHQWV�HW�VRXWHQLU�O¶HQIDQW�HW�VD�IDPLOOH��,O�LPSRUWH�pJD�
OHPHQW�GH�WRXMRXUV�VH�GHPDQGHU�VL�O¶HQIDQW�D�OD�SRVVLELOLWp�HW�OHV�FRPSp�
WHQFHV�SRXU�V¶H[SULPHU�HW�UpJXOHU�VHV�pPRWLRQV�� 

       

&RPSWH�UHQGX�UpDOLVp�SDU�$��%UDJDUG 

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

�68,7(� 



� 

 

 
 

 

 

(Q� VHSWHPEUH�� XQ� FDWDORJXH� GH� IRUPDWLRQV� D� pWp� SURSRVp� DX[�
SURIHVVLRQQHOV�GH�O¶,56$���&HV�WHPSV�GH�VHQVLELOLVDWLRQ�VRQW�DQLPpV�
SDU�GHV�PHPEUHV�GX�SHUVRQQHO�PDLV�pJDOHPHQW��GDQV�FHUWDLQV�FDV��
SDU� GHV� SHUVRQQHV� H[WpULHXUHV�� 9LQJW-FLQT� IRUPDWLRQV� VRQW� SURSR�
VpHV�VDQV�FRPSWHU� OHV�FRXUV�KHEGRPDGDLUHV�GH� ODQJXH�GHV�VLJQHV��
GH��IUDQoDLV�VLJQp�RX�G¶$.$��3OXV�GH�����SURIHVVLRQQHOV�VH�VRQW�LQV�
FULWV� j� DX�PRLQV� XQH� IRUPDWLRQ���QRXV� YRXV� UHPHUFLRQV� SRXU� YRWUH�
PRWLYDWLRQ� 

1RXV�HVSpURQV�TXH�OHV�SHUVRQQHV�LQVFULWHV�j�FHV�IRUPDWLRQ�\�SDU�
WLFLSHURQW�FDU��FKDTXH�DQQpH��QRXV�DYRQV�PDOKHXUHXVHPHQW�XQ�WDX[�
LPSRUWDQW�G¶DEVHQWpLVPH��0HUFL�GH� UHVSHFWHU�YRV�SURSUHV�FROOqJXHV�
TXL�LQYHVWLVVHQW�GH�OHXU�WHPSV�SRXU�SDUWDJHU�OHXU�H[SpULHQFH��1¶Kp�
VLWH]� SDV�� SDU� DLOOHXUV� j� QRXV� GRQQHU� YRWUH� IHHGEDFN� RX� SURSRVHU�
pYHQWXHOOHPHQW� G¶DXWUHV� WKpPDWLTXHV�� 1RXV� VRPPHV� SUHQHXUV� GH�
QRXYHOOHV�LGpHV�HQ�IRQFWLRQ�GH�YRV�EHVRLQV�� 

)250$7,216�,56$ 

 

 

à 3URFKDLQH�FRQIpUHQFH�,56$��0DUGL����DYULO���������K�� 

© /H�SDUWHQDULDW�DYHF�OHV�IDPLOOHV�GDQV�XQ�PLOLHX�LQVWLWXWLRQQHO ª�� 

-��%XUQRWWH�HW�FROODERUDWHXU��$3ñ 

6L� YRXV� DYH]� GHV� VXJJHVWLRQV� GH� WKpPDWLTXHV� GH� FRQIp�
UHQFHV�RX�GH� IRUPDWLRQV�SRXU� O¶,56$��Q¶KpVLWH]�SDV�j�QRXV�
HQ�IDLUH�SDUW��D�EUDJDUG#LUVD�EH 



� 

  

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���© OHV����DQV�GHV�VHUYLFHV�GH�UpSLW��5pSLW�RX�
VXUYLH"�3DUORQV-HQ� ª��MHXGL���GpFHPEUH�������KWWS���DS��EH�
HYHQHPHQWV���-DQV-UHSLW�� 

à $SSRUW� GX� U\WKPH� GDQV� OD� UHODWLRQ� DYHF� OD� SHUVRQQH�
SRO\KDQGLFDSpH��RX�GH�JUDQGH�GpSHQGDQFH������QRYHPEUH����
HW� ��� IpYULHU�� KWWS���ZZZ�YLQFL�EH�IU-EH�3DUQDVVH-,VHL�3DJHV�
)&�3URFKDLQHV-IRUPDWLRQV�DVS[� 

à KWWSV���DSHIDVEO�RUJ�IRUPDSHI 

à 6HQVLELOLVDWLRQ�DX�KDQGLFDS�����MDQYLHU��1DPXU 

à 3UDWLTXHU�OH�6QRH]HOHQ�SRXU�IDYRULVHU�O¶LQFOXVLRQ����HW����
PDUV�������&ULVQpH��%HOJLTXH 

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

à�ÇWUH� RUWKRSKRQLVWH� DXSUqV� GH� SHUVRQQHV�
SRO\KDQGLFDSpHV����-��GpFHPEUH 

à�ÇWUH�SV\FKRORJXH�DXSUqV�GH�SHUVRQQHV�SRO\KDQGLFDSpHV���
-��-���GpFHPEUH 

à�/¶KLVWRLUH� VHQVRULHOOH� �� XQH� DFWLYLWp� GH� GLYHUWLVVHPHQW�
SULYLOpJLpH� SRXU� OD� SHUVRQQH� SRO\KDQGLFDSpH� �� �-��
GpFHPEUH 

à�/¶DSSURFKH�GH�OD�VWLPXODWLRQ�EDVDOH����������-��GpFHPEUH 

à�/D�GRXOHXU�GH�OD�SHUVRQQH�SRO\KDQGLFDSpH�����PDUV� 

à��'pFRXYULU�HW�UHGpFRXYULU�OH�SRO\KDQGLFDS�����-���PDL 

à�(WUH� pGXFDWHXU� VSpFLDOLVp� DXSUqV� GH� SHUVRQQHV�
SRO\KDQGLFDSpHV�����DX����PDL����� 

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

à�(WF� 

�3RO\��+DQGLFDS 



�� 

 

 

 

 

 

     

 

 

 

à &UHVDP��KWWSV���ZZZ�FUHVDP�RUJ� 

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

à 7URXEOHV�GH�O¶RUDOLWp�DOLPHQWDLUH��GX����DX����PDL������ 

à 6XUGLFpFLWp�HW�VHQV�GX�WRXFKHU��GX���DX����MXLQ������ 

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

à &RPPXQLFDWLRQ�HW�VXUGLFpFLWp�VHFRQGDLUH����-���VHSW�� 

à 5{OH�GHV�ORJRSqGHV�GDQV�O¶LQWpJUDWLRQ�G¶HQIDQWV�HQ�VLWXDWLRQ�GH�
KDQGLFDS���j�YHQLU��)RUPDWLRQ�FRQWLQXH�8/% 

�3RO\��+DQGLFDS��VXLWH� 

 

à�/HV�WURXEOHV�YLVXHOV�HW�QHXURYLVXHOV����-���GpFHPEUH���)RU�
PDWLRQV�83/)��%HOJLTXH���KWWS���ZZZ�XSOI�EH���%UX[HOOHV 

à�7URXEOHV�QHXURYLVXHOV�DYHF�WURXEOHV�DVVRFLpV�����HW����MDQ�
YLHU SXLV� OHV �� HW� �� DYULO� ���� DX &15+5 �� /LOOH� �/RRV���
KWWSV���ZZZ�FQUODSHSLQLHUH�IU�WHDWVD-QRXYHOOH-VHVVLRQ-GH-
IRUPDWLRQ� 

à�7HDWVD�� WHVW� SRXU� HQIDQWV� DYHXOHV� DYHF� WURXEOHV� GX� VSHFWUH�
DXWLVWLTXH�RX� WURXEOHV�DSSDUHQWpV�����DX���� MDQYLHU�������
/LOOH� �/RRV�� KWWSV���ZZZ�FQUODSHSLQLHUH�IU�WHDWVD-QRXYHOOH-
VHVVLRQ-GH-IRUPDWLRQ� 

�����'pILFLHQFH�YLVXHOOH 

 

à /¶LQWpJUDWLRQ�G¶XQ�HQIDQW�VRXUG�GDQV�XQ�JURXSH�G¶DQLPDWLRQ�����
HW����PDUV��%UX[HOOHV��KWWSV���DSHIDVEO�RUJ�IRUPDSHI 

à &HUWLILFDW�HQ�UppGXFDWLRQ�YHVWLEXODLUH�HW�GHV�WURXEOHV�G¶pTXLOLEUH��
'X �� GpFHPEUH� ���� DX ��� RFWREUH� ������ KWWSV���ZZZ�FUHD-
KHOE�EH�IRUPDWLRQV�� 

 

���'pILFLHQFH�DXGLWLYH 



�� 

 

� 

 

à -RXUQpHV�GX�*HRUULF����-���PDUV�������7RXORXVH 

à /D�SUHVE\DFRXVLH��pYDOXDWLRQ�HW�SULVH�HQ�FKDUJH���-��GpFHPEUH���
*KLVOHQJKLHQ��KWWS���ZZZ�XSOI�EH� 

à 8WLOLVDWLRQ� GHV� HQWUDvQHPHQWV� DXGLWLIV� HQ� SUDWLTXH� ORJRSpGLTXH�� GH� OD�
WKpRULH�j�OD�SUDWLTXH��)RUPDWLRQ�FRQWLQXH�8/%��DYULO����� 

à�)RUPDWLRQV�$FIRV��%HOJLTXH��)UDQFH���KWWSV���ZZZ�DFIRV�RUJ�QRV-
HYHQHPHQWV�IRUPDWLRQV-SURIHVVLRQQHOOHV� 

à $SSRUW� GH� OD� SV\FKRPRWULFLWp� GDQV� OD� SULVH� HQ� FKDUJH�GH� O¶HQ�
IDQW�VRXUG�����HW����QRYHPEUH 

à /¶DFFRPSDJQHPHQW� GHV� HQIDQWV� VRXUGV� HQ� FDELQHW� OLEpUDO�� �-��
GpFHPEUH 

à (GXFDWLRQ�SUpFRFH���VXLYL�RUWKRSKRQLTXH�GH�O¶HQIDQW�VRXUG�DYDQW�
��DQV���������HW����MDQYLHU 

à (GXFDWLRQ�DXGLWLYH�SRXU� OHV�HQIDQWV�VRXUGV�GH���j����DQV����-
���PDUV 

à /D�FR-FRQVWUXFWLRQ�GX�ODQJDJH�DYHF�OH�MHXQH�HQIDQW�VRXUG����-
���PDUV 

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

à $WHOLHUV�G¶pFULWXUH�DYHF� OHV�HQIDQWV�HW�DGROHVFHQWV�VRXUGV����-
���VHSWHPEUH����� 

à 0XVLTXH�HW�VXUGLWp����HW���RFWREUH������ 

 

���'pILFLHQFH�DXGLWLYH��VXLWH� 



�� 

 

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

 

à�/¶RXWLO� 32''� �3UDJPDWLF� 2UJDQLVDWLRQ� '\QDPLF� 'LVSOD\��� ��-
���GpFHPEUH��%UX[HOOHV��)RUPDWLRQ�DVHOI 

à�7UDYDLOOHU� O¶pTXLYDOHQFH� QXPpULTXH�� �� GpFHPEUH�� 1DPXU��
KWWS���ZZZ�XSOI�EH� 

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

à $XWLVPH��FRPPXQLFDWLRQ�HW�ODQJDJH��pYDOXDWLRQ�HW�SULVH�
HQ�FKDUJH�����HW����GpFHPEUH 

à /D�G\VSUD[LH�YHUEDOH�GH�GpYHORSSHPHQW��pYDOXDWLRQ�HW�
SULVH�HQ�FKDUJH�����GpFHPEUH 

à /HV�WURXEOHV�GX�GpYHORSSHPHQW�GX� ODQJDJH��GLDJQRVWLF�
HW�SULVH�HQ�FKDUJH�����HW����IpYULHU����� 

à 3UDWLTXHV�GH� UppGXFDWLRQ�GHV� WURXEOHV�HW� UHWDUGV�GH� OD�
SHQVpH� ORJLFR-PDWKpPDWLTXHV�� SOXVLHXUV� GDWHV� GH� MDQ�
YLHU�j�PDL� 

à ZZZ�SV\FKRHGXFDWLRQ�EH 

à -RXUQpH�PpPRLUH�����QRYHPEUH��1DPXU 

à *HVWLRQ�PHQWDOH� HW� DSSUHQWLVVDJHV�� �-�� HW� ��� MDQYLHU�
���� 

à /RJRSpGLH�DYHF�OHV�HQIDQWV�ELOLQJXHV���PLVH�j�MRXU�WKpRULTXH�
HW�DVSHFWV�SUDWLTXHV��j�YHQLU��)RUPDWLRQ�FRQWLQXH�8/% 

 
· KWWSV���ZZZ�FUHD-KHOE�EH�IRUPDWLRQV�� 

· '\VSUD[LH� HW� WURXEOHV� YLVXR-VSDWLDX[� �� &RPPHQW� FRQ�
GXLUH�OH�ELODQ�"�'X ��PDUV����� DX ���PDUV����� 

· '\VSUD[LH�� G\VJUDSKLH� HW� WURXEOHV� YLVXR-VSDWLDX[�� GX�
���QRYHPEUH������ DX ���MDQYLHU������ 

· /¶,QWpJUDWLRQ�6HQVRULHOOH�DX�VHUYLFH�GH�O¶HQIDQW���,QLWLD�
WLRQ��'X ���MDQYLHU����� DX ���PDUV������ 

 

���7URXEOHV��G¶DSSUHQWLVVDJH�HW�GX�ODQJDJH 



�� 

 

� 

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

� 

à )RUPDWLRQV�$1$( 

à /HV� WURXEOHV� GH� O¶RUDOLWp� FKH]� O¶HQIDQW �� PpWKRGHV� HW� RXWLOV�
SRXU� FRPSUHQGUH�� UppGXTXHU� HW� DFFRPSDJQHU�� ���� ��� PDL�
���� 

à 7URXEOHV�'\V��QHXURSV\FKRORJLH�GH�O¶HQIDQW�HW�KDQGLFDS ��DS�
SURFKH�SOXULGLVFLSOLQDLUH����������������GpF������ 

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

à /D� OHFWXUH� LQWHUDFWLYH�� XQ� RXWLO� GH� VWLPXODWLRQ� GHV� KDELOHWpV�
ODQJDJLqUHV�HW�G¶pYHLO�j�O¶pFULW���������DR�W����� 

à /HV� �UH�PpGLDWLRQV� QXPpULTXHV �� FRQFHYRLU� HW� DQLPHU� GHV�
DWHOLHUV� pGXFDWLIV� RX� WKpUDSHXWLTXHV� GDQV� OH� FDGUH� GHV� GLIIL�
FXOWpV�RX�WURXEOHV�GpYHORSSHPHQWDX[�������������MXLO������� 

à &RPSpWHQFHV�SUDJPDWLTXHV�FKH]�O¶HQIDQW�DYHF�WURXEOH�QHXUR�
GpYHORSSHPHQWDO �� pYDOXHU�� FRPSUHQGUH� HW� GpYHORSSHU�� ����
�������RFW������ 

 

à�ZZZ�SV\FKRHGXFDWLRQ�EH 

à *HVWLRQV�0HQWDOHV�HW�DSSUHQWLVVDJHV���LQLWLDWLRQ�HW�RXWLOV�SUD�
WLTXHV� SRXU� XQH� DFWLRQ� HQ� UppGXFDWLRQ� ��� MRXUV��� �-�� HW� ���
MDQYLHU��1DPXU 

à 5ppGXFDWLRQ�SUDWLTXH�GX�FDOFXO�����HW����DYULO 

à /D�SUDJPDWLTXH��XQH�DXWUH�DSSURFKH����HW���MXLOOHW 

à %RvWH�j�RXWLOV�SRXU�OD�FRJQLWLRQ�QXPpULTXH��XQH�DSSURFKH�OX�
GLTXH�����HW����DR�W 

 

à ,QWURGXFWLRQ� j� OD� JHVWLRQ� PHQWDOH�� ��� ��� HW� ��� PDUV�� %UX[HOOHV��
KWWSV���DSHIDVEO�RUJ�IRUPDSHI 

 

 

���7URXEOHV��G¶DSSUHQWLVVDJH�HW�GX�ODQJDJH 



�� 

 

)250$7,216��(;7(51(6 

 
à 33+�DX�0'+-33+ ��QRXYHOOH�FODVVLILFDWLRQ�������/H����IpYULHU�

������KWWSV���ZZZ�FUHD-KHOE�EH�IRUPDWLRQV��'X� 

à��$FFRPSDJQHPHQW� SDUHQWDO�� ��-��� GpFHPEUH�� 1DPXU�� KWWS���
ZZZ�XSOI�EH� 

à KWWSV���DSHIDVEO�RUJ�IRUPDSHI 

à *HVWLRQ�GH�O¶DJUHVVLYLWp�HW�GH�OD�YLROHQFH��pPDQDQW�
GX�SXEOLF�����DYULO�HW���PDL����� 

à 4XDQG�OD�FROqUH�IDLW�SODFH�j�OD�UDJH��OD�YLROHQFH�GH�
O¶HQIDQW����HW���IpYULHU����� 

à 5qJOHV�HW�VDQFWLRQV�GDQV�OHV�JURXSH�GH�MHXQHV�����
HW����PDL�� 

à &RPPXQLTXHU�HIILFDFHPHQW�JUkFH�j�GHV�YLGpRV�TXH�
YRXV�UpDOLVH]�����HW����MDQYLHU��/LqJH� 

à &RPPHQW� DFFXHLOOLU� HW� VRXWHQLU� OHV� SDUHQWV� SRXU�
WUDYDLOOHU�HQVHPEOH����HW���MXLQ�������6HUDLQJ� 

à (WF� 

 

à�ZZZ�SV\FKRHGXFDWLRQ�EH 

à &RPPXQLFDWLRQ�QRQ-YLROHQWH����-���GpFHPEUH 

à /H�EXUQ�RXW�SDUHQWDO����HW����IpYULHU����� 

à /HV�RFWRIXQ�HQ�WKpDSLH����HW���IpYULHU 

à ,1(02��$SSUHQGUH�DX[�MHXQHV�HQIDQWV�j�JpUHU�OHXU 
LPSXOVLYLWp�HW� OHXUV�pPRWLRQV��5L[HQVDUW�����HW����
���� 

 

à 3(&6��SLFWXUH�H[FKDQJH�FRPPXQLFDWLRQ�V\VWHP���QLYHDX�
���3DULV� OH����PDUV�RX���RFWREUH�� /LOOH� OH����QRYHPEUH�
������ZZZ�SHFV-)UDQFH�IU� 

���7KpPDWLTXHV�WUDQVYHUVDOHV 



�� 

 

� 

à *RRJOH� 0DSV� SURSRVH�XQ�© �JXLGDJH�YRFDO�ª �SRXU�PDO�
YR\DQWV� HW� DYHXJOHV�� XQ� QRXYHDX� JXLGDJH� YRFDO� DX� VHLQ� GH�
*RRJOH� 0DS� SRXU� DLGHU� OHV� SHUVRQQHV� PDO-YR\DQWHV� HW�
DYHXJOHV�GDQV�OHXUV�GpSODFHPHQWV� 

à %OLQGHG� -� $� VHQVDWLRQDO� MRXUQH\� LQWR� PXVLF��,QVWDOOH]-
YRXV� VXU� YRWUH� VLqJH�� UHFRXYUH]� YRV� \HX[� G¶XQ� EDQGHDX� HW�
pFRXWH]�� WRXW� VLPSOHPHQW���HW� UHVVHQWH]� DYHF� HQFRUH� SOXV�
G¶LQWHQVLWp� OD� EHDXWp� GH� OD� PXVLTXH� 5HSUpVHQWDWLRQV� H[FOX�
VLYHV� OHV� ��� ��� HW� ��� MDQYLHU� ����� DX� 3DODLV� GHV� %HDX[-$UWV�
��%R]DU���GH�%UX[HOOHV��DYHF�OD�)RQGDWLRQ�,6HH�� 

à 2U&DP�0\�(\H�����XQH�FDPpUD�G
DVVLVWDQFH�YRFDOH��&HWWH�
WHFKQRORJLH� FRQVLVWH� HQ� XQH� FDPpUD� VDQV� ILO� V
DWWDFKDQW� DX[�
PRQWXUHV� GH� OXQHWWHV� TXL� SHUPHW� GH� IDLUH� GH� OD� OHFWXUH� GH�
WH[WH�� UHFRQQDLVVDQFH� GH� YLVDJHV�� GpWHFWLRQ� GHV� FRXOHXUV� HW�
GHV� ELOOHWV�� OHFWXUH� GH� O
KHXUH�� HWF�� KWWSV���ZZZ�RUFDP�FRP�
IU�  

à 6DORQ�GHV�SRVVLEOHV��0RQ�SURMHW�DSUqV�O
pFROH��0DUGL����
IpYULHU������j�%UX[HOOHV��j�QH�SDV�PDQTXHU�SRXU�FHOOHV�HW�FHX[�
TXL�VH�SUpSDUHQW�j�VH�ODQFHU�GDQV�OD�JUDQGH�YLH�DSUqV�O
pFROH� 

à 9RWUH�VPDUWSKRQH�YD�WUDGXLUH�OH�ODQJDJH�GHV�VLJQHV����
/HV�FKHUFKHXUV�GH�*RRJOH�VRQW�HQ�WUDLQ�GH�FRQFHYRLU�XQ�RXWLO�
GH�WUDGXFWLRQ�GX�ODQJDJH�GHV�VLJQHV�TXL�SRXUUD�rWUH�LQWpJUp�j�
XQ�VPDUWSKRQH��/H�V\VWqPH�VHUD�FDSDEOH�G¶LQWHUSUpWHU�OHV�
PRXYHPHQWV�GHV�PDLQV�HQ�WHPSV�UpHO�j�SDUWLU�G¶XQH�VLPSOH�
FDPpUD�GH�VPDUWSKRQH��&H�SURMHW�VHUD�GLVSRQLEOH�HQ�RSHQ�
VRXUFH� 

 

(9(1(0(176—1289($87(6� 



�� 

 

· 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� 

 

· 6RXUG� HW� FHUWDLQ��XQ�OLYUH�SRXU�YRXV�DLGHU�j�GpMRXHU�OHV�GLD�
ORJXHV�GH� VRXUGV��3OXV� H[DFWHPHQW��XQ� UHFXHLO� GH� WH[WHV� VXU� OD�YLH�
TXRWLGLHQQH�G¶XQ�VRXUG��(Q�HIIHW��O¶DXWHXU�MRQJOH�HQWUH�OD�SRpVLH��GX�
WpPRLJQDJH�� GH� OD� ILFWLRQ�� GHV� LQIRUPDWLRQV� SRXU� OHV� SDUHQWV� G¶HQ�
IDQWV�VRXUGV�HWF� 

 

· 81,$�SURSRVH�XQH�QRXYHOOH�SDJH� LQWHUQHW�VXU� O¶HQVHLJQHPHQW� LQ�
FOXVLI� DYHF� GHV� LQIRUPDWLRQV� VXU� OHV� DPpQDJHPHQWV� UDLVRQ�
QDEOHV��GHV�H[HPSOHV�G¶LQFOXVLRQ�HW�GHV�RXWLOV�XWLOHV��ZZZ�XQLD�EH 

 

· *XLGH� VXU� O¶LQWpJUDWLRQ� QHXURVHQVRULHOOH�� XQ�JXLGH�SRXU�Gp�
FRXYULU��FRPSUHQGUH�HW�LQWHUYHQLU�GDQV�O¶LQWpJUDWLRQ�QHXURVHQVRULHOOH��
KWWSV���ZDO�DXWRQRPLD�RUJ�DUWLFOH�JXLGH-VXU-O-LQWHJUDWLRQ-
QHXURVHQVRULHOOH 

· ©� 1RV� 6XSHU-+pURV� ª�� F¶HVW� OH� WLWUH�G¶XQH� WRXWH�QRXYHOOH�EDQGH�
GHVVLQpH�TXL�D�SRXU�EXW�GH�OXWWHU�FRQWUH�O¶LQFRPSUpKHQVLRQ��YRLUH�OH�
KDUFqOHPHQW�VXEL�SDU�OHV�HQIDQWV�SRUWHXU�G¶XQ�KDQGLFDS�LQYLVLEOH�WHO�
TXH�OHV�V\QGURPHV�G¶(KOHUV-'DQORV��6('�� 
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*pQpUDOLWpV� 

 

à 5REHUW�-���© 3DUOH]-OHXU� G¶DPRXU�«�� (W� GH� VH[XDOLWp�–� O¶pGXFDWLRQ�
VH[XHOOH ��oD�SUHVVH � ª��/HV�pGLWLRQV�GH�O¶+RPPH�� 

 
&H� OLYUH� V
DGUHVVH� DX� SHUVRQQHO� GH� O
HQVHLJQHPHQW�� GHV�
FHQWUHV� VRFLDX[� HW� GH� VDQWp�� TXL� WURXYH� GHV� RXWLOV� SRXU� DF�
FRPSDJQHU�HW�HQFDGUHU� OHV�HQIDQWV�DX� ILO�GH� OHXU�GpYHORSSH�
PHQW�� ,O�SHXW�rWUH�DXVVL� FRQVLGpUp� FRPPH�XQ�HVVDL� VXU� O
LP�
SRUWDQFH�G
XQH�pGXFDWLRQ�VH[XHOOH��/
DXWHXUH�\�DERUGH�OHV�GL�
YHUVHV�pWDSHV�GX�GpYHORSSHPHQW�SV\FKR-VH[XHO�GH�O
HQIDQW�HW�

SURSRVH�GHV�SLVWHV�FRQFUqWHV��,O�DERUGH�OHV�WKqPHV�VXLYDQWV���K\SHUVH[XDOL�
VDWLRQ�� VH[XDOLVDWLRQ� GHV� SHWLWHV� ILOOHV�� FXOWXUH� GX� YLRO� HW� GH� OD� YLROHQFH�
VH[XHOOH��PXOWLSOLFDWLRQ�GHV�LGHQWLWpV�GH�JHQUH��RPQLSUpVHQFH�GH�OD�SRUQR�
JUDSKLH��GpSHQGDQFH�VH[XHOOH�HW�GpSHQGDQFH�j�OD�SRUQRJUDSKLH��HVSDFH�SX�
EOLF�K\SHUVH[XDOLVp��EDQDOLVDWLRQ�GH�OD�YLROHQFH�VH[XHOOH��GH�OD�SURVWLWXWLRQ�
HW� GH� O
H[SORLWDWLRQ�� VH[WDJH� �HQYRL� GH� PHVVDJHV� j� FDUDFWqUH� VH[XHO� SDU�
YRLH�pOHFWURQLTXH��WpOpSKRQH�PRELOH��DSSOL��FRXUULHO�RX�ZHEFDP���QXGLWp�VXU�
,QWHUQHW��WHQXHV�YHVWLPHQWDLUHV�HW�ELHQ�G
DXWUHV� 

,QGH[ ������52%�3 
 

6XUGLWp� 

 
à 0HGLQD�)���© 'LUHFW�GX�F°XU ª��(GLWLRQ�0DJQDUG�MHXQHVVH 
 
3RXU�JDJQHU�TXHOTXHV�SRLQWV�DX�%DF�HW�IDFH�j�O¶LQVLVWDQFH�GH�VD�PqUH��7LP�
DFFHSWH�GH�SUHQGUH� OD� ODQJXH�GHV�VLJQHV�FRPPH�RSWLRQ�� ,O�Gp�
PDUUH� FHWWH�RSWLRQ� HQ� WUDvQDQW�GHV�SLHGV«�0DLV�DSUqV�GHV�Gp�
EXWV�FKDRWLTXHV�GDQV�FHWWH�PDWLqUH�TXL�OH�ODLVVH�SHUSOH[H��F¶HVW�
ILQDOHPHQW�XQH�GpFRXYHUWH�IUDFDVVDQWH���,O�GpFRXYUH�XQ�PRQGH�
LQYLVLEOH��GRQW�LO�QH�VRXSoRQQDLW�SDV�O¶H[LVWHQFH��,O�HQFKDvQH�VXU�
WRXW�OHV�UHQFRQWUHV�pEORXLVVDQWHV��SDUPL�OHVTXHOOHV�XQH�FHUWDLQH�
9LROHWWH��GRQW�OH�PDJQpWLVPH�VL�SDUWLFXOLHU�OH�ODLVVHUD�.�2� 

,QGH[ ������0('�' 
 



�� 

 

+DQGLFDS 

 

à 'U�%LOODUG�&���© '\VOH[LH� HW� WURXEOHV� DVVRFLpV�� RQ� V¶HQ�
VRUW � ª� �-�$YHF�XQH�VWUDWpJLH�DGDSWpH�j�FKDTXH�HQIDQW�FRP�
ELQDQW�VDYRLU-IDLUH�HW�QHXURVFLHQFHV�� �7RP3RXVVH��$OWD�&RP�
PXQLFDWLRQ������ 

 
&RPPHQW�pODERUHU�XQH�VWUDWpJLH�SRXU�FKDTXH�HQIDQW�FRPELQDQW�
VDYRLU-IDLUH� HW� QHXURVFLHQFHV�� 8QH� DSSURFKH� SUDJPDWLTXH� GHV�
G\VOH[LHV� 
/¶HVVHQWLHO�GH�FH�OLYUH�HVW�TXH�OHV�G\VOH[LHV�QRQ�VHXOHPHQW�oD�VH�
VRLJQH��PDLV�RQ�SRXUUDLW�PrPH�GLUH�TX¶RQ�HQ�©�JXpULW�ª��FDU�FHV�
HQIDQWV� DSSUHQQHQW� j� OLUH�� SOXV� RX� PRLQV� IDFLOHPHQW�� SOXV� RX�
PRLQV� YLWH�� DYHF� SOXV� RX�PRLQV� G¶DLGH�� DYHF� SOXV� RX�PRLQV� GH�
GLIILFXOWpV�UpVLGXHOOHV��0DLV�LOV�OLURQW�HW�YLYURQW�VXU�OHXUV�WDOHQWV� 
 

,QGH[ ������%,/�' 
 

à :LOOD\H�(���0DJHURWWH�*���© (YDOXDWLRQ� HW� LQWHUYHQWLRQ�DX�
SUqV� GHV� FRPSRUWHPHQWV� GpILV ª� 'pILFLHQFH� LQWHOOHF�
WXHOOH�HW �RX�DXWLVPH���pPH�pGLWLRQ��GH�%RHN�VXSpULHXU��FROO��
4XHVWLRQ�GH�SHUVRQQH�7('������ 

 
&HW�RXYUDJH�GpYHORSSH�XQ�PRGqOH�GH�FRPSUpKHQVLRQ�DFWXHO�GHV�
FRPSRUWHPHQWV-GpILV��(Q�RXWUH��LO�GUHVVH�XQ�pYHQWDLO�GHV�VWUDWp�
JLHV�G
LQWHUYHQWLRQ�GLVSRQLEOHV�HW�SURSRVH�GLIIpUHQWV�RXWLOV�G
pYD�
OXDWLRQ�IRQFWLRQQHOOH�LQWpJUpV�GDQV�XQ�ORJLFLHO�LQIRUPDWLTXH�� 
/D� SUpVHQFH� GH� FRPSRUWHPHQWV-SUREOqPHV� JUDYHV� �DXMRXUG
KXL�
SDUIRLV� DSSHOpV� ©� FRPSRUWHPHQWV-GpILV� ª�� FKH]� OHV� SHUVRQQHV�
SUpVHQWDQW� XQH� GpILFLHQFH� LQWHOOHFWXHOOH� HW�RX� GH� O
DXWLVPH� HQ�
JHQGUH� ELHQ� VRXYHQW� XQ� VHQWLPHQW� G
LQFRPSUpKHQVLRQ�� YRLUH�
G
LPSXLVVDQFH��GDQV�OHXU�HQWRXUDJH��IDPLOOH��SHUVRQQHO�pGXFDWLI��
VSpFLDOLVWHV��� &H� VHQWLPHQW� HVW� WHO� TXH�� O
LQWHQVLWp� GH� FHV� FRP�
SRUWHPHQWV�SHXW�FRQGXLUH�j�XQH�H[FOXVLRQ�VRFLDOH��YRLUH�DX�Gp�
YHORSSHPHQW�GH�PDXYDLV�WUDLWHPHQWV� 

,QGH[�����:,/�( 
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+DQGLFDS��VXLWH� 

 

à 7RX]LQ�0���© ���� LGpHV� SRXU� YHQLU� HQ� DLGH� DX[� pOqYHV�
© � G\VRUWKRJUDSKLTXHV ª� (WUH� ©  PDXYDLV� HQ� RUWKR�
JUDSKH ª�HVW�VRXYHQW�OD�PDQLIHVWDWLRQ�G¶XQH�G\VOH[LH ���7RP�
3RXVVH��$OWD�&RPPXQLFDWLRQ������ 

 
&H� OLYUH� H[SOLTXH� QRQ� VHXOHPHQW� SRXUTXRL� O¶DFTXLVLWLRQ� GH� O¶RU�
WKRJUDSKH�� SDUWLFXOLqUHPHQW� DUGXH� HQ� IUDQoDLV�� HVW� VL� GLIILFLOH�
SRXU�WRXV��PDLV�DXVVL�SRXUTXRL�FHUWDLQV�HQIDQWV�GLWV�©�G\VRUWKR�
JUDSKLTXHV�ª�pSURXYHQW�XQH�GLIILFXOWp�SHUVLVWDQWH�j�DXWRPDWLVHU�
OHV� SURFHVVXV� HW� PpPRULVHU� OHV� IRUPHV� RUWKRJUDSKLTXHV� FRU�
UHFWHV��PDOJUp�XQH� LQWHOOLJHQFH�QRUPDOH��7URXEOH�VSpFLILTXH�GHV�
DSSUHQWLVVDJHV�� OD�G\VRUWKRJUDSKLH�HVW�HQ�HIIHW� LQWLPHPHQW� OLpH�
j�XQH�G\VOH[LH���WRXWHV�GHX[�WpPRLJQHQW�GHV�PrPHV�GpILFLWV�SUL�
PDLUHV� GDQV� OD� GLVFULPLQDWLRQ� SKRQRORJLTXH�� F¶HVW-j-GLUH� O¶DQD�
O\VH� VRQRUH� GHV�PRWV�� LQGLVSHQVDEOH� SRXU�PDvWULVHU� OHXU� WUDQV�
FULSWLRQ� 

,QGH[ ������728�, 
 
à /XVVLHU�)���© �����LGpHV�SRXU�PLHX[�JpUHU�OHV�WURXEOHV�GH�

O¶DWWHQWLRQ ª� � DYHF� RX� VDQV� K\SHUDFWLYLWp� �7'$� +�� HW�
SRXU�DLGHU� OHV�HQVHLJQDQWV�� OHV�SDUHQWV�HW� OHV�HQIDQWV��7RP�
3RXVVH��$OWD�&RPPXQLFDWLRQ������ 

 
&KDTXH� MRXU�� OHV�SDUHQWV�� OHV�HQVHLJQDQWV�� VRQW� FRQIURQWpV�DX[�
SUREOqPHV�TXH�SRVHQW� OHXUV� HQIDQWV�� OHXUV�pOqYHV�TXL� VRXIIUHQW�
G¶XQH�7'$�+��WURXEOH�GX�GpILFLW�G¶DWWHQWLRQ�DYHF�RX�VDQV�K\SH�
UDFWLYLWp�� 
&HWWH�RXYUDJH�SHUPHW�DX[�SULQFLSDX[�DFWHXUV�TXL�JUDYLWHQW�DX�
WRXU�GH� O¶HQIDQW�GH�PLHX[�FRPSUHQGUH� OHV�HQMHX[�GH�FH�WURXEOH�
HW�G¶LGHQWLILHU�OHV�VLJQHV�HW�OHV�V\PSW{PHV�TXL�OH�FDUDFWpULVH� 
 

,QGH[ ������/86�, 
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à 'U�3RXKHW�$���© �4XHVWLRQV�VXU� OHV�G\V�–�'HV� UpSRQVHV ª�
7RUGUH�OH�FRX�DX[�LGpHV�UHoXHV��SRXU�PLHX[�FRPSUHQGUH�HW�DF�
FRPSDJQHU�YHUV�OH�VXFFqV«��7RP3RXVVH��$OWD�FRPPXQLFDWLRQ��
���� 

 
$SUqV� DYRLU� EULqYHPHQW� SUpVHQWp� OHV� SDWKRORJLHV� G\V-�� FHW� RX�
YUDJH� DERUGH� GHV� TXHVWLRQQHPHQWV� UpFXUUHQWV� HW� GHV� ©� OLHX[�
FRPPXQV�ª�VXU�FHV� WURXEOHV�PDO�RX� LQVXIILVDPPHQW�FRQQXV�GHV�
SDUHQWV��GHV�HQVHLJQDQWV�HW�GHV�UppGXFDWHXUV��,OV�JpQqUHQW�SRXU�
WDQW�GH�QRPEUHXVHV�VLWXDWLRQV�GH�KDQGLFDS�VFRODLUH� 
/HV�WURXEOHV�VSpFLILTXHV�GHV�DSSUHQWLVVDJHV��OHV�G\V-��VRQW�OLpV�j�
GHV� WURXEOHV� FRJQLWLIV� VSpFLILTXHV�� (Q� G¶DXWUHV� WHUPHV�� FH� VRQW�
GHV�©�SDQQHV� FpUpEUDOHV�ª�j� O¶RULJLQH�GH�©�SDQQHV�GDQV� OHV�DS�
SUHQWLVVDJHV� ª�� DORUV� TXH� O¶pOqYH� HVW� QRUPDOHPHQW� LQWHOOLJHQW��
&¶HVW�SRXUTXRL�OD�FRPSUpKHQVLRQ�GH�FHV�WURXEOHV�HVW�FDSLWDOH�SRXU�
pYLWHU�DEVROXPHQW�TXH�OD�QRQ-UpSRQVH��GHV�UpSRQVHV�LQVXIILVDQWHV�
RX�LQDSSURSULpHV��QH�VDSHQW�OD�FRQILDQFH�HQ�VRL�GH�O¶HQIDQW�HW�UXL�
QHQW�OHV�HVSRLUV�GH�UpXVVLWH�VFRODLUH� 

,QGH[ ������3$8�4 
 
� 



�� 

 

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

+DQGLFDS��VXLWH� 
 

à 6RXV� OD�GLUHFWLRQ�GH�&LFFRQH�$��DYHF�/RUII-6DXVVH�6���0LVVRQLHU�6���
6DEUHX[�5��HW�6FHOOHV�5� ª+DQGLFDS�� LGHQWLWp� HW� YLH� VH[XHOOH ª��
pUqV��FROO��&RQQDLVVDQFHV�GH�OD�'LYHUVLWp������ 

 
4XHO�WUDYDLO�SV\FKLTXH�OH�KDQGLFDS�LPSRVH-W-LO�j�OD�FRQVWUXF�
WLRQ�LGHQWLWDLUH��j� OD�UHSUpVHQWDWLRQ�GH�VRL��j�O
LQWpJUDWLRQ�GH�
OD�GLIIpUHQFH�GHV�VH[HV�"�/D�V\PEROLVDWLRQ�GX�PDVFXOLQ�HW�GX�
IpPLQLQ� HVW-HOOH� DIIHFWpH� SDU� OH� KDQGLFDS� HW� GH� TXHOOH� PD�
QLqUH�"�&RPPHQW�O
LGHQWLWp�VH[XHOOH�VH�GpSORLH-W-HOOH�j�O
DGR�
OHVFHQFH��FKH]�OH�VXMHW�YLHLOOLVVDQW�"�4XHOOH�SODFH�OD�VH[XDOLWp�

JpQLWDOH�SUHQG-HOOH�FKH]�O
DGROHVFHQW�� O
DGXOWH�FRQIURQWp�DX�KDQGLFDS�"�
4XHOOHV� TXHVWLRQV� OH� KDQGLFDS� SRVH-W-LO� DX� VHLQ� GH� OD� YLH� GH� FRXSOH� "�
&RPPHQW�HW�GDQV�TXHOOHV�FRQGLWLRQV�OD�VH[XDOLWp�SHXW-HOOH�rWUH�DFFRP�
SDJQpH�GDQV�OHV�VLWXDWLRQV�GH�KDQGLFDS�"�4X
HQ�HVW-LO�GX�GpVLU�GH�SD�
UHQWDOLWp� FKH]� OH� VXMHW� DIIHFWp� SDU� OH� KDQGLFDS� "� 
'DQV�FHW�RXYUDJH��LVVX�GH�WUDYDX[�GX�TXDWULqPH�VpPLQDLUH�LQWHUXQLYHU�
VLWDLUH�LQWHUQDWLRQDO�VXU�OD�FOLQLTXH�GX�KDQGLFDS��6,,&/+$���OHV�DXWHXUV�
DERUGHQW� O
HQVHPEOH�GH�FHV�TXHVWLRQV�TXL�VH�YRLHQW�FRPSOH[LILpHV�SDU�
OH�UHJDUG�VRFLDO�SRUWp�VXU�OH�KDQGLFDS��VXU�OD�VH[XDOLWp�DWWDFKpH�DX�KDQ�
GLFDS��DYHF�OHV�IDQWDVPHV�TXH�GH�WHOV�FRQWH[WHV�PRELOLVHQW��,OV�RXYUHQW�
GHV�SHUVSHFWLYHV�VRFLRORJLTXHV��DQWKURSRORJLTXHV��KLVWRULTXHV��SKLORVR�
SKLTXHV��pWKLTXHV�HW�GpYHORSSHQW�GHV�DSSURFKHV�FOLQLTXHV�VLQJXOLqUHV 

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

 
à 0DUWLQ�3���© 3UHQGUH� VRLQ� SDU� 6QRH]HOHQ� ª� �8QH�DXWUH�DS�

SURFKH� WKpUDSHXWLTXH�� (6)� (GLWHXU�� FROO�� 3pWUDUTXH�� O¶HPSUHLQWH�
VHQVRULHOOH�������� 

 
/H�PRW�6QRH]HOHQ�HVW�XQ�QpRORJLVPH�G
RULJLQH�KROODQGDLVH�� ,O� UpVXOWH�
GH� OD�FRQWUDFWLRQ�GH�GHX[�YHUEHV�����VQXIIHOHQ����UHQLIOHU��VHQWLU��TXL�
LQWURGXLW�OD�GLPHQVLRQ�GX�FRQWDFW�GH�OD�SHUVRQQH�DYHF�VRQ�HQYLURQQH�
PHQW�HW�� GRH]HOHQ ����VRPQROHU��TXL�H[SULPH�OD�UHOD[DWLRQ�FRUSRUHOOH��
&HWWH�GpPDUFKH�D�YX�OH�MRXU�DX[�3D\V-%DV�GDQV�OHV�DQQpHV������DX�
SUqV�GHV�SHUVRQQHV�KDQGLFDSpHV��� 
/
DSSURFKH�6QRH]HOHQ�HVW�DXMRXUG
KXL�XWLOLVpH�j�WUDYHUV�OH�PRQGH�HQ�
WLHU��HW� OHV�EpQpILFLDLUHV�GHV�VRLQV�DSSDUWLHQQHQW�j� WRXWHV� OHV�FODVVHV�
G
kJH��7UqV�SUpVHQWH�HQ�)UDQFH�GDQV�OHV�VHFWHXUV�PpGLFR-VRFLDO�HW�GH�
OD�VDQWp���KDQGLFDS�SRO\KDQGLFDS��SV\FKLDWULH��JpURQWRORJLH��VRLQV�SDO�
OLDWLIV���FUqFKHV�HW�PDWHUQLWpV���DXSUqV�GH�SHUVRQQHV�DXWLVWHV��pSLOHS�
WLTXHV« 
/
DSSURFKH� 6QRH]HOHQ� HVW� XQH� GpPDUFKH� G
DFFRPSDJQHPHQW� GH� OD�
SHUVRQQH� IUDJLOLVpH� TXL� SURSRVH� XQ� OLHX� GH� GpWHQWH� HW� TXL� GRQQH� OD�
SRVVLELOLWp�G
\�HIIHFWXHU�OLEUHPHQW�GHV�H[SpULHQFHV�VHQVRULHOOHV�VLPSOHV�
FRUUHVSRQGDQW�DX[���VHQV��3ULQFLSH� ��XQ�SURJUDPPH�GH�VWLPXODWLRQV�
PXOWLVHQVRULHOOHV�HVW�SURSRVp��OH�SOXV�VRXYHQW�GDQV�XQH�VDOOH�6QRH]H�
OHQ��HVSDFH�DPpQDJp�DYHF�PDWpULHO�GpGLp���/HV�VWLPXODWLRQV�DLQVL�SUR�
YRTXpHV�� SRVLWLYHV�� VRQW� FHQVpHV� VRXODJHU� GHV� pWDWV� pPRWLRQQHOV� RX�
GH� WHQVLRQ� HW� GpYHORSSHU� XQH� VHQVDWLRQ� GH� SODLVLU� SRXU� OHV� EpQpIL�
FLDLUHV��/
LQWpUrW�SRUWp�j�OD�GpPDUFKH�6QRH]HOHQ�D�DXJPHQWp�FHV�GHU�
QLqUHV�DQQpHV�FDU�HOOH�V
DYqUH�rWUH�WKpUDSHXWLTXH�DX�VHQV�R��HOOH�IDYR�
ULVH�OD�UHOD[DWLRQ��O
DSDLVHPHQW�SV\FKLTXH�HW�SURFXUH�XQ�pWDW�GH�ELHQ-
rWUH�WRXW�HQ�HQULFKLVVDQW�OHV�GLPHQVLRQV�UHODWLRQQHOOH�HW�KXPDLQH��8Q�
RXYUDJH� FRPSOHW� �� XQH� GHVFULSWLRQ� H[KDXVWLYH� GH� OD� GpPDUFKH�� GHV�
RXWLOV� SUDWLTXHV� �PLVH� HQ� RHXYUH�� pYDOXDWLRQ������ GHV� LOOXVWUDWLRQV� GH�
FDV� DILQ� TXH� WRXW� SURIHVVLRQQHO� SXLVVH� V
DSSURSULHU� DLVpPHQW� OD�Pp�
WKRGH� 

,QGH[ ������0$5�3 
 
 



�� 

  

 

5HYXHV� 

 

à $�1�$�(� 

à 1���� ��© �$Q[LpWp�� WURXEOHV�QHXURGpYHORSSHPHQWDX[�HW�GHV�DS�
SUHQWLVVDJHV��GRVVLHU�FRRUGRQQp�SDU�)UDQFLQH�/XVVLHU��3URIHVVHXUH�
DVVRFLpH�DX�GpSDUWHPHQW�GH�SV\FKRORJLH�GH� O¶8QLYHUVLWp�GX�4Xp�
EHF� j� 7URLV-5LYLqUHV� �8475��� 'LUHFWULFH� GHV� DFWLYLWpV� FOLQLTXHV� HW�
VFLHQWLILTXHV�DX�&HQWUH�GH�IRUPDWLRQ�&(123�,QF� 

à 1���� ��/D�GpILFLHQFH�YLVXHOOH�FKH]�OHV�HQIDQWV�HW�OHV�DGROHVFHQWV�
–� &RPPHQW� GpYHORSSHU� OHXUV� FRPSpWHQFHV� SHUFHSWLYHV� HW� FRJQL�
WLYHV "��'RVVLHU�FRRUGRQQp�SDU�'DQQ\HOOH�9DOHQWH��8QLYHUVLWp�/X�
PLqUH�/\RQ����	�(GRXDUW�*HQWD]��8QLYHUVLWp�GH�*HQqYH 

à 5ppGXFDWLRQ�RUWKRSKRQLTXH 

à 1���� ��/D�3UpYHQWLRQ 

à 7KpUDSLH�IDPLOLDOH 

1����� ��'HV�DGXOWHV�HQFRUH�SDUHQWLILpV�–�OD�SDWLHQFH�GX�WKpUD�
SHXWH�–�F\FOH�GH�YLH�GH�OD�IDPLOOH 

 

 

/(� &(175(� '(� '2&80(17$7,21� VH�WURXYH�DX�VHLQ�GH�O¶pFROH�VH�
FRQGDLUH� �DX� ����� FK�� :DWHUORR��� �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� 



�� 

 

8QH�TXHVWLRQ" 
�8QH�VXJJHVWLRQ" 

 
$QQH�EUDJDUG 
#XFORXYDLQ�EH 

 
,56$��j�F{Wp�GH�

OD�VDOOH�
)RXJH\UROODV 

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

VRULHOOH�HW�GX�ODQJDJH 

 

· &RPSWH�UHQGX�FRQIpUHQFH 

 

· 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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