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3pULRGLTXH�G¶LQIRUPDWLRQ�GH�OD�FKDLUH�8&/-,56$� 
 

 (GLWR 

 

 1RXV�YLYRQV�DXMRXUG¶KXL�XQH�VLWXDWLRQ�VDQLWDLUH� LQpGLWH�
HW�GpOLFDWH�TXL�D�PHQp�QRWUH�JRXYHUQHPHQW�j�QRXV� LPSRVHU�
OH�FRQILQHPHQW��1RXV�VRPPHV�FRQVFLHQWV�GX�ERXOHYHUVHPHQW�
HW�GHV�HIIRUWV�TXH�FHV�PHVXUHV�HQJHQGUHQW�SRXU�FKDFXQH�HW�
FKDFXQ�G¶HQWUH�YRXV��&¶HVW�FHSHQGDQW�SDU�O¶LPSOLFDWLRQ�FRQVp�
TXHQWH�GH�FKDFXQH�HW�FKDFXQ�G¶HQWUH�QRXV�TXH�QRXV�SRXYRQV�
HVSpUHU� UHYHQLU� j� XQH� VLWXDWLRQ� VRXV� FRQWU{OH�� /D� GLVWDQFLD�
WLRQ�SK\VLTXH�HVW�LPSRVpH�PDLV�VR\RQV�FUpDWLIV�SRXU�PDLQWH�
QLU�GHV�FRQWDFWV�VRFLDX[�HQWUH�SURIHVVLRQQHOV�� 

 'DQV� FH� FDGUH�� MH�PH�SHUPHWV�GRQF�GH�YRXV�SURSRVHU�
XQ�SHX�GH�OHFWXUH�YLD�FH�IDVFLFXOH�© UHFKHUFKH�HW�IRUPDWLRQ ª��
9RXV�\�WURXYHUH]�WRXW�G¶DERUG�XQ�FRPSWH�UHQGX�GH�OD�FRQIp�
UHQFH� TXH� 0-$� 6FKHOVWUDHWH� D� DQLPp� HQ� QRYHPEUH� GHUQLHU�
DXWRXU�GHV�FRPSRUWHPHQWV�SUREOpPDWLTXHV��(QVXLWH��XQH�Vp�
ULH� GH� IRUPDWLRQV� GDQV� OH� GRPDLQH� GX�KDQGLFDS�� GH� OD� GpIL�
FLHQFH� DXGLWLYH�YLVXHOOH�� GHV� WURXEOHV� G¶DSSUHQWLVVDJH� YRXV�
VHURQW�SURSRVpHV��&RQWLQXHU�j�DSSUHQGUH�HQ�DOODQW�VH�IRUPHU�
HVW� HVVHQWLHO� SRXU� WRXW� SURIHVVLRQQHO�� 4XHOTXHV� QRXYHDXWpV�
HQ� WHUPHV� G¶RXWLOV� VHURQW� HQVXLWH� SURSRVpV�� )LQDOHPHQW��
FRPPH� GDQV� FKDFXQ� GH� FHV� IDVFLFXOHV�� OHV� QRXYHDXWpV� GX�
FHQWUH�GH�GRFXPHQWDWLRQ�YRXV�VHURQW�SUpVHQWpHV��3URILWH]�GH�
O¶RSSRUWXQLWp�TXH�YRXV�DYH]�SRXU�FRQVXOWHU�FHV�RXYUDJHV�� 

 %RQQH�OHFWXUH� 

 3UHQH]�VRLQ�GH�YRXV�HW�SUHQH]�VRLQ�GHV�DXWUHV�  

    

      

  �����$QQH�%UDJDUG 

  ����5HVSRQVDEOH�VFLHQWLILTXH�GH�OD�&KDLUH�8&/-,56$ 
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1XPpUR���� 

&KDLUH�8&/-�,56$�HQ�GpILFLHQFHV�VHQVRULHOOHV�HW�
WURXEOHV�G¶DSSUHQWLVVDJH 
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/D�JHVWLRQ�GHV�FRPSRUWHPHQWV�SUREOpPDWLTXHV��TXHOTXHV�SLVWHV 

0-$�6FKHOVWUDHWH��QRYHPEUH�������,56$ 

&2037(�5(1'8�&21)e5(1&( 

 /HV�FRPSRUWHPHQWV�SUREOpPDWLTXHV��&3��GLPLQXHQW�OD�TXDOLWp�
GH�YLH�GHV�SHUVRQQHV�TXL�SUpVHQWHQW�FHV�FRPSRUWHPHQWV�HW�HQWUDYHQW�
OD�UHODWLRQ�G¶DLGH�DYHF�OHV�SURIHVVLRQQHOV�HQ�HQWUDLQDQW�GX�VWUHVV�HW�GH�
OD�GpPRWLYDWLRQ��&H�VXMHW�LQWpUHVVH�OD�SOXSDUW�GHV�SURIHVVLRQQHOV�GDQV�
OH�PLOLHX�VRFLDO�TXL��FRQIURQWpV�j�XQ��&3��VH�TXHVWLRQQHQW�ELHQ�VRXYHQW�
VXU�OD�IDoRQ�GH�UpJXOHU�FHV�FRPSRUWHPHQWV�� 

3RXU�DJLU�VXU�OHV�&3�LO�HVW�QpFHVVDLUH�GH�V¶DWWDUGHU�VXU�WURLV�pWDSHV�HV�
VHQWLHOOHV � 

· 7RXW�G¶DERUG�LO�IDXW�'(),1,5�OH�&3 � 

· (QVXLWH�LO�IDXW�WHQWHU�GH�&2035(1'5(�OH�&3 � 

· (W�HQILQ�LO�HVW�SRVVLEOH�G¶,17(59(1,5�VXU�OH�&3 

 
�� 'pILQLU�OH�&3 

 

,O� HVW� LPSRUWDQW� GH� V¶DFFRUGHU� GX� WHPSV�SRXU�GpILQLU� HW� LGHQWLILHU� OHV�
&3�� ,O� HVW�QpFHVVDLUH�GH�GUHVVHU�XQH� OLVWH� GHV�&3�� GH� OD� VXUYHQXH�HW�
GHV�ULVTXHV�SURYRTXpV�SDU�OHV�&3� 

3RXUTXRL�HVW-FH�TXH�FHOD�SRVH�SUREOqPH HW�SRXU�TXL�" 
4XDQG�OHV�FRPSRUWHPHQWV�VRQW-LOV�REVHUYpV "�'DQV�TXHOOH�VLWXDWLRQ��

REVHUYH-W-RQ�FHV�& " 
4XHOOH�HVW�OD�GXUpH��O¶LQWHQVLWp�HW�OD�IUpTXHQFH�GHV�&3 " 
« 

/D� GpILQLWLRQ� GHV� &3� VHUD� YDULDEOH� HQ� IRQFWLRQ� GX� VHXLO� GH� WROpUDQFH�
G¶XQH�SHUVRQQH��GH� VRQ�pWDW� �IDWLJXH��PDODGH«���GX� FRQWH[WH�HW�GHV�
ULVTXHV�OLpV�DX�&3�PDLV�LO�HVW�LPSRUWDQW�G¶rWUH�FODLU�DYHF�OHV�SHUVRQQHV�
HQ� OHXU� QRPPDQW� OHXU� &3� HW� HQ� H[SOLTXDQW� SRXUTXRL� RQ� QH� O¶DFFHSWH�
SDV� 



� 

  

���&RPSUHQGUH�OH�&3 

 

 8QH�IRLV�TXH�OH�&3�HVW�ELHQ�GpILQL��LO�IDXW�HVVD\HU�GH�OH�FRPSUHQGUH��
3RXU�FHOD�� LO� IDXW�SDUWLU�GH� O¶LGpH�TXH�WRXW�FRPSRUWHPHQW�HVW�DGDSWDWLI�HW�
HVW�© SXLVp ª�GDQV�XQ�UpSHUWRLUH�GH�FRPSRUWHPHQWV�SURSUH�j�FKDTXH�SHU�
VRQQH��/H�&3�SHXW�UHPSOLU�SOXVLHXUV�IRQFWLRQV�GLIIpUHQWHV��/¶LPSRUWDQW�HVW�
GH�FRPSUHQGUH�OD�IRQFWLRQ�GH�FH�&3 ��3RXUTXRL�OD�SHUVRQQH�DJLW�GH�FHWWH�
PDQLqUH�j�FH�PRPHQW-Oj "�,O�SHXW�SDU�H[HPSOH�DYRLU�SRXU�IRQFWLRQ�G¶DWWL�
UHU�O¶DWWHQWLRQ�RX�G¶pYLWHU�XQH�WkFKH�� 

 &KDTXH�SHUVRQQH�GLVSRVH�G¶XQ�© UpSHUWRLUH�GH�FRPSRUWHPHQWV ª�
TXL�HQWUHQW�HQ�FRPSpWLWLRQ�IDFH�j�XQH�VLWXDWLRQ��$LQVL��GDQV�FKDTXH�VLWXD�
WLRQ��SOXVLHXUV�UpSRQVHV�VRQW�SRVVLEOHV��/D�SHUVRQQH�GpFOHQFKHUD�XQ�FRP�
SRUWHPHQW�HQ�IRQFWLRQ�GH�VRQ�HIILFDFLWp��GH�OD�TXDQWLWp�G¶HIIRUW�j�SURGXLUH��
GH�O¶LPPpGLDWHWp�GX�UpVXOWDW��GH�OD�IUpTXHQFH�GX�UpVXOWDW��GH�O¶DPSOHXU�GX�
UpVXOWDW�HW�GH�OD�SUREDELOLWp�G¶XQH�SXQLWLRQ��$LQVL��XQ�PrPH�FRPSRUWHPHQW�
SHXW�DYRLU�SOXVLHXUV�IRQFWLRQV��3DU�H[HPSOH��ORUVTX¶XQ�HQIDQW�QH�YHXW�SDV�
VRUWLU�GX�UpIHFWRLUH��FHOD�SHXW�YRXORLU�GLUH�TX¶LO�Q¶D�SDV�HQYLH�GH�O¶DFWLYLWp�
VXLYDQWH� RX� TX¶LO� Q¶D� SDV� HQYLH� GH� UHVWHU� Oj� DYHF� VRQ� pGXFDWHXU�� HWF�� ,O�
V¶DJLW�GRQF�G¶HVVD\HU�GH�FRPSUHQGUH�VL� OH�&3�D�SRXU�REMHFWLI�G¶pYLWHU�RX�
G¶REWHQLU�TXHOTXH�FKRVH��TXHOTX¶XQ��XQH�DFWLYLWp�RX�XQH�VHQVDWLRQ� 

 (Q�UpVXPp� LO� IDXW�DQDO\VHU�HQ�DYDO� OH�UpSHUWRLUH�GH�FRPSRUWHPHQWV�
GRQW�GLVSRVH� O¶LQGLYLGX��DLQVL�TXH� OHV�pOpPHQWV�GpFOHQFKHXUV�GX�&3�HW�HQ�
DPRQW�TXHOOHV�HQ�VRQW� OHV�FRQVpTXHQFHV��'H�FHWWH�DQDO\VH�GpFRXOH�DORUV�
GHV�K\SRWKqVHV�HW� LQWHUSUpWDWLRQV�GX�&3��,O� IDXW�GRQF�HVVD\HU�GH�PHWWUH�
HQ�SODFH�XQH�DSSURFKH�FHQWUpH�VXU�OD�SHUVRQQH�FjG�© YRLU�OH�PRQGH�DYHF�
OHV�\HX[�GH�O¶DXWUH ª ��TX¶HVW-FH�TXL�VH�SDVVH�GDQV�VD�WrWH "�TX¶HVW-FH�TXL�
HVW�LPSRUWDQW�SRXU�OD�SHUVRQQH "�HWF���$WWHQWLRQ�WRXWHIRLV�j�pYLWHU�OH�MXJH�
PHQW�HW�j�UHVWHU�SUXGHQW�GDQV�VHV�LQWHUSUpWDWLRQV���,O�IDXW�SDUWLU�GH�FH�TXH�
OHV�SHUVRQQHV�VRQW�HW�QRQ�GH�FH�TX¶HOOHV�GRLYHQW�VRL-GLVDQW�rWUH��/D�SHU�
VRQQH�Q¶D�SDUIRLV�SDU�OHV�PR\HQV�G¶H[SULPHU�FH�TX¶LO�VRXKDLWH�DXWUHPHQW�� 

 

/D�JHVWLRQ�GHV�FRPSRUWHPHQWV�SUREOpPDWLTXHV 

�68,7(� 



� 

 

���,QWHUYHQLU 

/D�GHUQLqUH�pWDSH�FRQVLVWH�j�LQWHUYHQLU�VXU�OH�&3��3RXU�VH�IDLUH��LO�IDXW�
WRXW�G¶DERUG�WURXYHU�XQ�pTXLOLEUH�HQWUH�XQ�FDGUH�VXIILVDPPHQW�VWUXFWX�
UDQW�HW�XQ�FKDPS�OLEUH�ODLVVDQW�SODFH�j�OD�FUpDWLYLWp��,O�V¶DJLW�GH�PHWWUH�
GHV�OLPLWHV�WRXW�HQ�WURXYDQW�GHV�VROXWLRQV�DGDSWDWLRQV� 

(QVXLWH��LO�IDXW�DJLU�VXU�OH�&3��$LQVL���GXUDQW�OH�&3��LO�HVW�FRQVHLOOp�GH � 

· 1H�SDV�UHQIRUFHU�OH�&3 
· 3URSRVHU�XQ�FRPSRUWHPHQW�VXEVWLWXW� 
· $GRSWHU� XQH� FRPPXQLFDWLRQ� VRXWHQDQWH� PDLV� FDGUDQWH� �H[�� © M¶DL�

SHXU�TXDQG�WX�IDLV�oD ª 
· 5pDJLU�VXU�OH�SODQ�SK\VLTXH�VL�QpFHVVDLUH��VHOI-GpIHQVH��HQYHORSSH�

PHQW� 
,O�HVW�pJDOHPHQW�QpFHVVDLUH�G¶DJLU�VXU�OH�&3�HQ�GHKRUV�GH�OD�VLWXDWLRQ�
TXL�SRVH�SUREOqPH��$LQVL�� LO�HVW� LPSRUWDQW�G¶DSSUHQGUH�XQ�QRXYHDX�
FRPSRUWHPHQW�j� OD�SHUVRQQH��&H�FRPSRUWHPHQW�GRLW�rWUH�SOXV�
HIILFDFH�TXH�OH�&3��H[��XWLOLVHU�XQ�SLFWRJUDPPH��HW�LO�HVW�QpFHVVDLUH�G¶\�
DOOHU�SURJUHVVLYHPHQW�HQ�UHQIRUFHPHQW�SRVLWLYHPHQW� OD�SHUVRQQH�DILQ�
TXH�FH�FRPSRUWHPHQW�VRLW�SOXV�HIILFDFH��,O� IDXW�FHSHQGDQW�VDYRLU�TXH�
OH�GpEXW�G¶XQ�QRXYHO�DSSUHQWLVVDJH�SHXW�SDUIRLV�DXJPHQWHU� OH�&3�FDU�
OD�SHUVRQQH�HVW�GpVWDELOLVpH�PDLV�FHOD�SHXW�rWUH�XQH�pWDSH�SRXU�DOOHU�
PLHX[� 

,O�HVW�HVVHQWLHO�DXVVL�G¶DJLU�$9(&�OD�SHUVRQQH��G¶rWUH�j�VRQ�pFRXWH�HW�
GH� OXL�SURSRVHU�GHV�FKRL[��(OOH�GRLW�SUHQGUH�SDUW�DX[�GpFLVLRQV�TXL� OD�
FRQFHUQHQW�� ,O� HVW� QpFHVVDLUH� G¶pODUJLU� OHV� FRQQDLVVDQFHV� GH� OD� SHU�
VRQQH� SUpVHQWDQW� XQ� &3� HQ� DXJPHQWDQW� VHV� FRPSpWHQFHV� pPRWLRQ�
QHOOHV��H[��LGHQWLILHU�VHV�pPRWLRQV���VRFLDOHV��VRQ�MXJHPHQW�PRUDO��VHV�
FRPSpWHQFHV� SUDJPDWLTXHV� HW� VHV� IRQFWLRQV� H[pFXWLYHV� �LQKLELWLRQ���
HWF�� 

(QILQ�� LO� IDXW� DJLU� VXU� O¶HQYLURQQHPHQW� VRFLDO� HW� SK\VLTXH� GH� OD�
SHUVRQQH��(Q�HIIHW�� O¶HQYLURQQHPHQW�SHXW�GpFOHQFKHU�RX� UHQIRUFHU�XQ�
&3��$LQVL��LO�IDXW�SDU�H[HPSOH�V¶LQWHUURJHU�VXU�OD�WDLOOH�G¶XQ�JURXSH�GH�
WUDYDLO��OHV�SDLUV�SUpVHQWV��OHV�GLVWUDFWHXUV�HW�GLIILFXOWpV�UHQFRQWUpH���,O�
IDXW� DXVVL� VWUXFWXUHU� O¶HQYLURQQHPHQW� VXU� OD� SODQ� VSDWLDO� HW� WHPSRUHO�

/D�JHVWLRQ�GHV�FRPSRUWHPHQWV�SUREOpPDWLTXHV 

�68,7(� 



� 

 

)LQDOHPHQW��,O�IDXW�DXVVL�V¶LQWHUURJHU�VXU�VHV�SURSUHV�FRPSRUWHPHQWV�
HQ� WDQW� TXH� SUDWLFLHQ ��PRQ� FRPSRUWHPHQW� UHQIRUFH-W-LO� OH� &3 "� (Q�
HIIHW��SDUIRLV��VDQV�V¶HQ�UHQGUH�FRPSWH��RQ�GpFOHQFKH�XQ�&3��H[��XQ�
HQIDQW�TXL�Q¶DLPH�SDV�TX¶RQ�OH�WRXFKH���,O�HVW�QpFHVVDLUH�G¶rWUH�FODLU�
HW�VRXWHQDQW�GDQV�QRWUH�FRPPXQLFDWLRQ��H[��GLUH�j�O¶HQIDQW�TX¶LO�D�OH�
GURLW�G¶DYRLU�SHXU��QH�SDV�LPSRVHU�XQH�pPRWLRQ��� 

(Q�FRQFOXVLRQ�OH�&3�GpURXWH�HW�PHW�j�PDO�O¶LQGLYLGX�HW�VRQ�HQYLURQQH�
PHQW��,O�HVW�LQWpUHVVDQW�GH�UHWHQLU�TXH�OH�&3�HVW�XQH�DGDSWDWLRQ�GH�OD�
SHUVRQQH� j� XQH� VLWXDWLRQ�� &H� &3� SHXW� rWUH� UHPSODFp� SDU� XQ� DXWUH�
FRPSRUWHPHQW�TXL�VH�GRLW�G¶rWUH�HIILFDFH�HW�DFFHVVLEOH�j�O¶LQGLYLGX���
/H�WUDYDLO�G¶pTXLSH�HVW�SULPRUGLDO�HW�LO�QH�IDXW�SDV�KpVLWHU�j�VH�
FRQILHU�j�G¶DXWUHV�SURIHVVLRQQHOV�DILQ�GH�WURXYHU�GX�VRXWLHQ�HW�G¶DQD�
O\VHU�ILQHPHQW�OH�&3��)DFH�DX[�&3��GHV�VROXWLRQV�H[LVWHQW�PDLV�LO�IDXW�
DFFHSWHU�GDQV�XQ�SUHPLHU�WHPSV�GH�WkWRQQHU�HW�GH�QH�SDV�REWHQLU�GL�
UHFWHPHQW�XQH�DPpOLRUDWLRQ� 

      

    

&RPSWH�UHQGX�UpDOLVp�SDU��/��-RQHWWH 

/D�JHVWLRQ�GHV�FRPSRUWHPHQWV�SUREOpPDWLTXHV 

�68,7(� 
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)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 

�GDWH�j�FRQILUPHU�DX�YX�GHV�pYqQHPHQWV 



� 

  

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 )RUPDWLRQ� GH� O¶$Sñ�� KWWS���DS��EH�UHVVRXUFHV�IRUPDWLRQV-
SRO\KDQGLFDS�� 

à�/¶DSSURFKH�©�6QRH]HOHQ�ª�HW� OH�SRO\KDQGLFDS��-HXGLV���HW�
���RFWREUH������ 

à�3URMHW�LQGLYLGXHO�GH�OD�SHUVRQQH�SRO\KDQGLFDSpH��-HXGLV����
HW����DYULO������ 

à�/D� PDQXWHQWLRQ� HW� OD� SHUVRQQH� HQ� VLWXDWLRQ� GH�
SRO\KDQGLFDS��0DUGL���PDL������ 

à�9LYUH� HW� JpUHU� VHV� pPRWLRQV� HQ� WDQW� TXH� SURIHVVLRQQHOV��
/XQGL����HW�PDUGL����MXLQ����� 

à�/D� FRPPXQLFDWLRQ� FKH]� OD� SHUVRQQH� SRO\KDQGLFDSpH� /HV�
DWWLWXGHV�GH�FRPPXQLFDWLRQ�HW�OH�VDYRLU-rWUH�����VHSW 

à�/D� FRPPXQLFDWLRQ� FKH]� OD� SHUVRQQH� SRO\KDQGLFDSpH� /HV�
RXWLOV�����RFWREUH 

à�$FFRPSDJQHU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW�
SRO\KDQGLFDSp������HW����RFWREUH 

à�/HV� DSSUHQWLVVDJHV� FKH]� � O¶HQIDQW� SRO\KDQGLFDSp�� ���
QRYHPEUH� 

 

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

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 

�3RO\��+DQGLFDS 



� 

 

 

 

 

 

     

 

 

 

à &UHVDP��KWWSV���ZZZ�FUHVDP�RUJ� 

 

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�� 

�3RO\��+DQGLFDS��VXLWH� 

 

à ��H� &ROORTXH� GH� 3ULQWHPSV� $5,%D 
3$5,6�����PDL��������OHV�G\VWURSKLHV�UpWLQLHQQHV�HW�OD�Upp�
GXFDWLRQ�HQ�EDVVH�YLVLRQ���KWWS���ZZZ�DULED-YLVLRQ�RUJ�� 

à KWWS���JSHDD�IU�SUHSURJUDPPH-MS-������ � *URXSHPHQW� GHV�
3URIHVVHXUV�HW�(GXFDWHXUV�G
$YHXJOHV�HW�G
$PEO\RSHV�'H�OD�
UHFKHUFKH� j� OD� SUDWLTXH � 2XWLOV� HW� VXSSRUWV� QXPpULTXHV�
GDQV�OHV�DSSUHQWLVVDJHV��3DULV�OHV���HW���RFWREUH�SURFKDLQV�� 

à &KDQJHRQV�QRWUH�UHJDUG��j�OD�UHQFRQWUH�GH�OD�SHUVRQQH�Gp�
ILFLHQWH� YLVXHOOH�� IRUPDWLRQ� GHV� DPLV� GHV� DYHXJOHV�� GHX[�
MRXUV��SOXVLHXUV�GDWHV������HW����PDL����HW����RFWREUH����HW�
�� GpFHPEUH��� *KOLQ�� KWWSV���ZZZ�DPLVGHVDYHXJOHV�RUJ�
IRUPDWLRQ-��KWPO� 

à�KWWSV���ZZZ�ILVDI�DVVR�IU�IRUPDWLRQV�IRUPDWLRQV-LQWHU-
SURJUDPPDWLRQ-���� 

à�$GDSWDWLRQV� HW� DPpQDJHPHQWV� RSWLTXHV� HW� QRQ-
RSWLTXHV�����MXLQ��3DULV 

à�1RXYHOOHV�WHFKQRORJLHV��SDUWHQDLUH�GX�KDQGLFDS�YLVXHO��
��-���MXLQ��3DULV��9LQHQW�/HRQH� 

à�1DWEUDLOOH�LQLWLDWLRQ����-���MXLQ��3DULV 

 

  

�����'pILFLHQFH�YLVXHOOH 



� 

 

� 

 

 

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

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

à /D� FROODERUDWLRQ� RUWKRSKRQLVWH-DXGLRSURWKpVLVWH� DX� VHUYLFH� GH�
O¶RSWLPLVDWLRQ�GX�UpJODJH�SURWKpWLTXH����HW���MXLQ����� 

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

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

 

à 3URFKDLQ� FROORTXH� DQQXHO� GH� O¶$&)26�© /HV� HQIDQWV� VRXUGV� HQ� ������
4XHOV�SURMHWV�"�4XHOV�EHVRLQV�"�&RPPHQW�DYDQFHU�HQVHPEOH�" ª ����HW�
��QRYHPEUH�������KWWSV���ZZZ�DFIRV�RUJ�QRV-HYHQHPHQWV�FROORTXHV 

 

à © /DQJXH�HQ�PRXYHPHQWV��/H�FRUSV�DX�VHUYLFH�GH�O
RUHLOOH���U\WKPHV�HW�
PRXYHPHQWV�SRXU�PLHX[�HQWHQGUH�HW�SURGXLUH�OH�IUDQoDLV ª��FROODERUD�
WLRQ�&&3�HW�8/%���3pULRGH�GX������������DX���������������MRXUV�����
KHXUHV���KWWSV���ZZZ�XOE�EH�IU�SURJUDPPH�IF-��� 

 

� 
 

���'pILFLHQFH�DXGLWLYH��VXLWH� 



�� 

 

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

 

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

à 2XWLOV�GH�WUDQVIHUW�HQ�ORJRSpGLH����PDL 

à /D�G\VSUD[LH�YHUEDOH�GH�GpYHORSSHPHQW��VRQ�pYDOXDWLRQ�
HW�VD�UppGXFDWLRQ�����PDL 

à /HV�WURXEOHV�GX�GpYHORSSHPHQW�GH�O
HQIDQW���GLDJQRVWLF�
HW�SULVH�HQ�FKDUJH�GHV�HQIDQWV�SUpVHQWDQW�XQH�G\VSKD�
VLH�����MXLQ� 

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

 

à ZZZ�SV\FKRHGXFDWLRQ�EH 

à 3ULVH�HQ�FKDUJH�SV\FKRpGXFDWLYH�GHV�WURXEOHV�G
DSSUHQ�
WLVVDJH��1DPXU�������HW���DYULO����� 

à &ROORTXH��/D�5pVLOLHQFH��-����HW����MXLQ������j�1DPXU 

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

à $XWLVPH��GX ��PDL����� DX ��PDL������ 

à '\VSUD[LH�� G\VJUDSKLH� HW� WURXEOHV� YLVXR-VSDWLDX[��
'X ���PDL����� DX ��VHSWHPEUH������ 

 

à�KWWSV���ZZZ�ILVDI�DVVR�IU�IRUPDWLRQV�IRUPDWLRQV-LQWHU-
SURJUDPPDWLRQ-���� 

à�$GDSWHU�XQ�SRVWH�LQIRUPDWLTXH�SRXU�'<6�����HW����VHS�
WHPEUH��/RRV� 

 

à $VHOI 

à $SSUHQGUH�GH�VD�SUDWLTXH��pYDOXHU�O¶HIILFDFLWp�GH�VHV�Up�
pGXFDWLRQV�ORJRSpGLTXHV�����PDUV�HW����DYULO 

���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� 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 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 :ZZ�XSOI�EH 

à /D�G\VJUDSKLH��ORUVTXH�O¶pFULWXUH�SUHQG�VRQ�VHQV����DX���DYULO��
%UX[HOOHV 

à 5HPpGLDWLRQ� GX� ODQJDJH� RUDO� HW� GX� ODQJDJH� pFULW�� OLJQHV� GH�
EDVH��1DPXU�����HW����PDL� 

 

 

 

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



�� 

 

)250$7,216��(;7(51(6 

 
à  KWWSV���ZZZ�FUHD-KHOE�EH�IRUPDWLRQ� 

à 5HQFRQWUH�GH�O¶DUW�WKpUDSLH���/H�VHFUHW�SURIHVVLRQ�
QHO��TXDQG�HW�FRPPHQW�OH�SDUWDJHU������PDUV����� 

à KWWSV���DSHIDVEO�RUJ�IRUPDSHI 

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

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

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

 

à�ZZZ�SV\FKRHGXFDWLRQ�EH 

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

 

à ,QLWLDWLRQ�j�OD�JHVWLRQ�PHQWDOH��%LHUJHV����-���VHS�
WHPEUH����-���RFWREUH�HW���-���GpFHPEUH�������KWWS���
ZZZ�JHVWLRQPHQWDOH�HX� 

 

à /DQJXHV�PLQRULWDLUHV��YRFDOHV�RX�VLJQpHV�HW�HVSDFHV�LQ�
FOXVLIV��FROORTXH�LQWHUQDWLRQDO�GH�O¶,16+($�GX����DX����
PDL�DXWRXU�GH�OD�SULVH�HQ�FRPSWH�GHV�ODQJXHV�PLQRUL�
WDLUHV�GDQV�OHV�HVSDFHV�LQFOXVLIV��KWWSV���ZZZ�ILUDK�RUJ�
DUWLFOH�����ODQJXHV-PLQRULWDLUHV-YRFDOHV-RX-VLJQHHV-HW-
HVSDFHV-LQFOXVLIV�KWPO 

 

à�KWWSV���ZZZ�ILVDI�DVVR�IU�IRUPDWLRQV�IRUPDWLRQV-LQWHU-
SURJUDPPDWLRQ-���� 

à /H�QXPpULTXH�SRXU�DFFpOpUHU�OD�UpDGDSWDWLRQ�DX�
KDQGLFDS�����HW���VHSWHPEUH��3DULV 

���7KpPDWLTXHV�WUDQVYHUVDOHV 



�� 

 

� 

· /D�PDLVRQ�G¶pGLWLRQ�&LUFRQIOH[H�D�SXEOLp�©� /H� EkWRQ� GH� KpULV�
VRQ� ª�� HQ� JURV� FDUDFWqUH� DGDSWp� DX[� HQIDQWV� PDO�
YR\DQWV��8Q�RXYUDJH�LQWHOOLJHQW�HW�MROLPHQW�LOOXVWUp�TXL�VHQVLEL�
OLVH�j�O
DGGLFWLRQ�DX[�pFUDQV�HW�j�O
LPSRUWDQFH�GHV�UHODWLRQV�KX�
PDLQHV�©�KRUV�FRQQH[LRQ�ª� 

· 5LWD� (EHO�� DYHF� VRQ� PDUL�� YHXW� DPpOLRUHU� O
DFFHVVLELOLWp� DX[�
305�HQ�FUpDQW�GHV�UDPSHV�j�EDVH�GH�/HJRV� &HWWH�GDPH��VXU�
QRPPpH�GHSXLV��/HJR� *UDQGPD��SURSRVH�DLQVL��JUDWXLWHPHQW��
GH� FUpHU� GHV� UDPSHV� DGDSWpHV� DX[�PDJDVLQV� HW� FDIpV� GH� VD�
YLOOH�  

· 0DFDURQ�HVW�XQ�DSSDUHLO� GH� PHVXUH� LQWHOOLJHQW� TXL�YLVH�j�PR�
GHUQLVHU� O
RXWLO� PpQDJHU� SRXU� WRXW� OH� PRQGH�� \� FRPSULV� OHV�
PDOYR\DQWV��,O�VH�FRQQHFWH�YLD�%OXHWRRWK�j�XQH�DSSOLFDWLRQ�Gp�
GLpH 

· 8Q�VLWH�LQWHUQHW�LQWpUHVVDQW�DXWRXU�GH�© /HV�RXWLOV� QXPpULTXHV�
SURSRVHQW� GHV� UpSRQVHV� SHUVRQQDOLVpHV� HW� HIILFDFHV� DX[� EH�
VRLQV� pGXFDWLIV� SDUWLFXOLHUV� GHV� pOqYHV� HQ� VLWXDWLRQ� GH� KDQGL�
FDS�� OHXU� SHUPHWWDQW� GH� VXLYUH� XQH� VFRODULWp� OD� SOXV� SURFKH�
SRVVLEOH� GH� FHOOHV� GHV� DXWUHV� pOqYHV ª�� KWWS���
ZZZ�EDIU�����RGQV�IU�RXWLOV-QXPHULTXHV� 

· -HX� GH� FDUWHV� OHV� FOpV� GH� '<6�� XQ� QRXYHO� RXWLO�OXGLTXH�
TXL�SHUPHW�UpHOOHPHQW�GH�FRPSUHQGUH��G¶pFODLUHU�HW�GH�PLHX[�
LGHQWLILHU�OHV�WURXEOHV�'<6��KWWS���ZZZ�NHVNL�IU 

· 6ROLGHO�YRXV�SURSRVH�GH�GpFRXYULU�VRQ�OLYUH�GH�UHFHWWHV�JDVWUR�
QRPLTXHV��WRXWHV�LVVXHV�GX�FRQFRXUV�JDVWURQRPLTXH��5pGLJpHV�
DYHF� GHV� SKUDVHV� VLPSOHV�� HQ� JURV� FDUDFWqUH� HW� HQWLqUHPHQW�
LOOXVWUpHV��FHV�UHFHWWHV�VRQW�DFFHVVLEOHV�j�WRXV�� 

(9(1(0(176—1289($87(6� 
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*pQpUDOLWpV� 

 

à %HXNHOPDQ�'��5���0LUHQGD�3��� WUDGXLW�GH� O¶DQJODLV�SDU�3UXGKRQ�(��
HW�9DOLHW�(���© �&RPPXQLFDWLRQ�DOWHUQDWLYH�HW�DPpOLRUpH�–�$L�
GHU� OHV�HQIDQWV�HW� OHV�DGXOWHV�DYHF�GHV�GLIILFXOWpV�GH�FRPPXQLFD�
WLRQ ª��GH�%RHFN�VXSpULHXU��FROO��$SSUHQGUH�	�5pDSSUHQGUH������ 

 
&HW�RXYUDJH�GH�UpIpUHQFH�GRQQH�OHV�EDVHV�WKpRULTXHV�HW�G
DSSOLFDWLRQ�
GH�OD�FRPPXQLFDWLRQ�DOWHUQDWLYH�HW�DXJPHQWpH���GHSXLV�O
DFFXHLO�GHV�
SRSXODWLRQV�VRXIIUDQW�GH�WURXEOHV�GH�OD�FRPPXQLFDWLRQ�GH�WRXWH�pWLR�
ORJLH��MXVTX
DX[�UpSRQVHV�DSSRUWpHV�SDU�O
pGXFDWLRQ��OD�WHFKQRORJLH HW�
OD�SV\FKRORJLH��LO�GpWDLOOH�OHV�FDXVHV�GHV�WURXEOHV�GH�OD�FRPPXQLFDWLRQ�
HW�OD�VSpFLILFLWp�GH�OHXU�SULVH�HQ�FKDUJH� ���,QGH[ ������%(8�& 

 
 

à &DWDL[-�1qJUH�(��© &RPPXQLTXHU�DXWUHPHQW�–�$FFRPSDJQHU�OHV�
SHUVRQQHV�DYHF�GHV�WURXEOHV�GH�OD�SDUROH�RX�GX�ODQJDJH ªGH�%RHFN�
VXSpULHXU��FROO��3UDWLTXHV�GH�UppGXFDWLRQ���pPH�pGLWLRQ������ 

 
/H�OLYUH�GH�UpIpUHQFH�VXU�OD�FRPPXQLFDWLRQ�DOWHUQDWLYH�HW�DXJPHQWpH��
TXL� GpWDLOOH� OHV� SULVHV� HQ� FKDUJH�SUDWLTXHV� HQ� IRQFWLRQ� GHV� SDWKROR�
JLHV��'H�QRPEUHXVHV�SDWKRORJLHV�HQWUDvQHQW�GHV�WURXEOHV�GH�OD�SDUROH�
HW�GX�ODQJDJH��HW�HQWUDYHQW�OD�FRPPXQLFDWLRQ���DXWLVPHV��GpILFLHQFH�
LQWHOOHFWXHOOH�� LQILUPLWp�PRWULFH� FpUpEUDOH� RX� SRO\KDQGLFDS�� DSKDVLHV�
HW� G\VSKDVLHV�� OpVLRQV� FpUpEUDOHV�� � /
DXWHXU� SURSRVH� GHV� VROXWLRQV�
FRQFUqWHV�SRXU�UHGRQQHU�DXWRQRPLH��ILHUWp��SUpVHQFH�HW� LGHQWLWp�DX[�
SHUVRQQHV�FRQFHUQpHV��HQ�PHWWDQW�j�OHXU�GLVSRVLWLRQ�G
DXWUHV�PR\HQV�
SRXU�FRPPXQLTXHU�DX�TXRWLGLHQ���V\VWqPHV�LPDJpV��SLFWRJUDSKLTXHV�
RX�V\PEROLTXHV��JHVWHV�HW�VLJQHV��DLGH�j� O
pSHOODWLRQ�� ,O�H[LVWH� WRXWH�
XQH�FRPELQDWRLUH�SRVVLEOH�HQWUH� OHV�PXOWLSOHV�UHVVRXUFHV�H[LVWDQWHV��
RXWLOV�QRQ�WHFKQRORJLTXHV��SUpDODEOHV�RX�FRPSOpPHQWDLUHV�DX[�RXWLOV�
WHFKQRORJLTXHV�� UHJURXSpV� VRXV� OH� WHUPH�GH� �FRPPXQLFDWLRQV�DOWHU�
QDWLYHV���&HWWH GHX[LqPH�pGLWLRQ��LOOXVWUpH�GH�PXOWLSOHV�WpPRLJQDJHV��
VHUD�XQH�LQpSXLVDEOH VRXUFH�G
LGpHV�HW�G
DLGHV�WHFKQLTXHV�j�PHWWUH�HQ�
SODFH�HQ�IRQFWLRQ�GHV�EHVRLQV�HW�FDSDFLWpV�GX�SDWLHQW��(OOH�GRQQH�HQ�
RXWUH�DFFqV�j�GHV�FRPSOpPHQWV�HQ�OLJQH���   �,QGH[ �� ����
&$7�& 
 
 



�� 

 

*pQpUDOLWpV��VXLWH� 

 
à 6RXV�OD�GLUHFWLRQ�GH�5RVNDP�,� ª�/D�SULVH�HQ�FKDUJH�GHV� WURXEOHV�

GX� FRPSRUWHPHQW� GX� MHXQH� HQIDQW� –�0DQXHO�j�O¶XVDJH�GHV�SUDWL�
FLHQ ª��0DUGDJD��FROO��3V\������ 

 
 
)UXLW�G¶XQH�UHFKHUFKH�G¶XQH�GL]DLQH�G¶DQQpHV�PHQpH�DXSUqV�
G¶HQIDQWV�GLWV�© GLIILFLOHV ª�HW�GH�OHXUV�SDUHQWV��FHW�RXYUDJH�
YLVH�j�IRXUQLU�DX[�SUDWLFLHQV�GHV�RXWLOV�WKpUDSHXWLTXHV�XWLOHV�
GDQV�OD�SULVH�HQ�FKDUJH�GH�OHXUV�SDWLHQWV�DLQVL�TXH�TXHOTXHV�
FOpV�GH�FRPSUpKHQVLRQ�LQGLVSHQVDEOHV� 
/D�WKpPDWLTXH�Q¶HVW�FHUWHV�SDV�UpFHQWH��PDLV�HOOH�FRQWLQXH�
j� LQWHUSHOOHU�� /HV� pWXGHV�PHQpHV� UpFHPPHQW� RQW� HQ� HIIHW�
FRQFOX�TXH��VL�FHV�HQIDQWV�Q¶pWDLHQW�SDV�VXLYLV��OHV�WURXEOHV�
H[WHUQDOLVpV�SHUVLVWDLHQW�j�O¶kJH�DGXOWH��LPSDFWDQW�DLQVL�OHXU�YLH�IXWXUH��,O�
HVW�GRQF�SULPRUGLDO�SRXU�OHV�SUDWLFLHQV�GH�WURXYHU�OHV�RXWLOV�QpFHVVDLUHV�j�
OD�SULVH�HQ�FKDUJH�GH�FHV�HQIDQWV�HW�RX�GH�OHXUV�SDUHQWV� 
&¶HVW� SUpFLVpPHQW� FHW� REMHFWLI� TX¶RQW� SRXUVXLYL� OHV� DXWHXUV�� 7RXV� VRQW�
SURIHVVHXUV� j� O¶8QLYHUVLWp� FDWKROLTXH� GH� /RXYDLQ� ,VDEHOOH�
5RVNDP FRQFHQWUH�VHV�WUDYDX[�VXU�OH�GpYHORSSHPHQW�GX�MHXQH�HQIDQW�HW�
VXU� OD�SDUHQWDOLWp� 1DWKDOLH�1DGHU-*URVERLV PqQH��TXDQW�j�HOOH��GHV� UH�
FKHUFKHV� VXU� OH� GpYHORSSHPHQW�SUpFRFH�� O¶DXWRUpJXODWLRQ� HW� OHV� FRPSp�
WHQFHV� pPRWLRQQHOOHV� HW� VRFLDOHV� FKH]� GHV� HQIDQWV� SUpVHQWDQW� GHV�
WURXEOHV�GH�GpYHORSSHPHQW� 0DULH-3DVFDOH�1RsO LQVFULW�VHV�WUDYDX[�GDQV�
OH� GRPDLQH� GH� OD� QHXURSV\FKRORJLH� GH� O¶HQIDQW� DYHF� GHX[� D[HV� GH� UH�
FKHUFKH�PDMHXUV���G¶XQH�SDUW��OH�GpYHORSSHPHQW�QXPpULTXH�HW�OD�G\VFDO�
FXOLH� HW�� G¶DXWUH� SDUW�� OH� GpYHORSSHPHQW� GHV� IRQFWLRQV� H[pFXWLYHV�� OHXU�
pYDOXDWLRQ� HW� OHXU� SULVH� HQ� FKDUJH�� (QILQ� 0DULH-$QQH� 6FKHOVWUDHWH VH�
FRQVDFUH�SULQFLSDOHPHQW�DX[�WURXEOHV�GX�GpYHORSSHPHQW�GX�ODQJDJH�RUDO�
HW�GH� OD�FRPPXQLFDWLRQ�VXLWH�j�GLIIpUHQWHV�DWWHLQWHV�GpYHORSSHPHQWDOHV�
HW�VXU�O¶HIILFDFLWp�GHV�WUDLWHPHQWV�ORJRSpGLTXHV�SURSRVpV�HQ�SUpVHQFH�GH�
WHOV�WURXEOHV�        ,QGH[ �� ���� 526�
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*pQpUDOLWpV��VXLWH� 

 
à 3HSLQ�0�-&O���5RXFRXOHV�$���© 3UDWLTXHV� pGXFDWLYHV� –� (Q�

IDQWV� HW� DGROHVFHQWV� DX[� FRPSRUWHPHQWV� GLIILFLOHV ª� �� (UqV��
FROO��(PSDQ������ 

 
'HV� HQIDQWV� HW� GHV� DGROHVFHQWV� DX[� FRPSRUWHPHQWV� GLIILFLOHV�
PHWWHQW�j�PDO�OHV�G\QDPLTXHV�JURXSDOHV��V¶HVTXLYHQW�GHV�SULVHV�
HQ� FKDUJHV� LQGLYLGXHOOHV�� pSXLVHQW� OHV� DGXOWHV�� V¶DJULSSHQW� j�
O¶DJLU� HW� j� OD� WUDQVJUHVVLRQ� GDQV� GHV� SURFHVVXV� G¶H[FOXVLRQ� TXL�
Q¶HQ�ILQLVVHQW�SDV�GH�VH�UpSpWHU��$XSUqV�G¶HX[��GHV�pTXLSHV�pGX�
FDWLYHV� V¶LQWHUURJHQW�VXU� OH�ELHQ-IRQGp�GH� OHXU�DFWLRQ��(Q�pFKR��
OHV� LQVWLWXWLRQV� TXL� OHV� DFFXHLOOHQW� VH� WURXYHQW� GpVWDELOLVpHV� HW�
VRQW�j�OD�UHFKHUFKH�GH�UpSRQVHV�SHUWLQHQWHV��&HW�RXYUDJH�UHVWL�
WXH�OD�IRUPXODWLRQ�G¶XQH�SHQVpH�HW�G¶XQH�WKpRULH�GH�OD�SUDWLTXH�
pGXFDWLYH��pODERUpH�j�SOXVLHXUV��TXL�VH�UpYqOH�HVVHQWLHOOH�GDQV�OH�
SURFHVVXV�GH�PDWXUDWLRQ�HW�G¶KXPDQLVDWLRQ�GH�FHV�VXMHWV�HQ�GH�
YHQLU� HW� V¶LQVFULW� GDQV� XQH� G\QDPLTXH� UpDFWXDOLVpH� GHV� IRQGH�
PHQWV�LQVWLWXWLRQQHOV��(Q�HIIHW��OD�QpFHVVDLUH�DGDSWDWLRQ�GHV�LQV�
WLWXWLRQV�HW�GH�OHXU�PRGH�GH�IRQFWLRQQHPHQW�DX[�SUREOpPDWLTXHV�
GH� FHV� MHXQHV� HVW� XQ� GpIL� HQ� WHUPHV�GH�PDQDJHPHQW�SRXU� OHV�
pTXLSHV�GH�GLUHFWLRQ�TXL�GRLYHQW�FRQMRLQWHPHQW�JpUHU�OHV�SURFp�
GXUHV� HW� SURWRFROHV�� DQLPHU� GHV� WHPSV� G¶pODERUDWLRQ� FOLQLTXH�
PDLV�DXVVL�RXYULU�GH�QRXYHDX[�HVSDFHV�GH�FUpDWLYLWp�HW�G¶HVSRLU� 
        ,QGH[ ������3(3�3 
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*pQpUDOLWpV��VXLWH� 
 

à /H�5HVW�3���©&RQVWUXLUH� OD� UHODWLRQ� pGXFDWLYH� –�3HQVHU�GHV�PpWKRGHV�
G¶DFWLRQ�DYHF�OH�JURXSH ª��&KURQLTXH�6RFLDOH��FROO��&RPSUHQGUH�OD�VR�
FLpWp��O¶HVVHQWLHO����38/������ 

 
&HW� RXYUDJH� GpFOLQH� GHV� PR\HQV� HW� GHV� PpWKRGHV�� LVVXV� GH�
O
HWKQRPpWKRGRORJLH� HW� GH� O
HWKQRJUDSKLH�� SRXU� WUDYDLOOHU� OD�
GLVWDQFH�j�O
DXWUH��LOOXVWUpV�SDU�GHV�UpFLWV�GH�YLH�TXL�SUpVHQWHQW�
GHV� WUDMHFWRLUHV�� GHV� UHODWLRQV� pGXFDWLYHV� HW� GHVVLQHQW� GHV�
SHUVSHFWLYHV�PDLV�DXVVL�GHV� LVVXHV�HW�GHV�VROXWLRQV��/
REMHFWLI�
GH� FHW� RXYUDJH� HVW� GH� SHQVHU� OD� UHODWLRQ� pGXFDWLYH�� HW� OD� ©�
ERQQH� ª� GLVWDQFH� j� O
DXWUH�� DX� FHQWUH� GHV� SUpRFFXSDWLRQV� GH�
QRPEUHX[�SURIHVVLRQQHOV��DXMRXUG
KXL�HQ�JUDQGH�GLIILFXOWp�SRXU�
LQWHUYHQLU�DXSUqV�GHV�SXEOLFV�GLWV�LQFDVDEOHV�RX�DGGLFWV��K\SH�
UDFWLIV�RX�ERUGHU-OLQH��DX[�SDWKRORJLHV�OLPLWHV�RX�DX�KRUV�OLPLWH�SDWKROR�
JLTXH��&HW�RXYUDJH��GHVWLQp�DX[�SURIHVVLRQQHOV�GX�VHFWHXU�VRFLDO�HW�PpGL�
FRVRFLDO��DXWDQW�GH�WHUUDLQ�TXH�G
HQFDGUHPHQW��LQWpUHVVHUD�WRXW�DXWDQW�OHV�
SDUHQWV�TXH�OHV�HQVHLJQDQWV�SRXU�DERUGHU�OHV�TXHVWLRQV�pGXFDWLYHV�HW�OHV�
SUREOpPDWLTXHV� MXYpQLOHV�� ,O� HVW� XQ� RXWLO� LQGLVSHQVDEOH� SRXU� � OHV� pGXFD�
WHXUV� VSpFLDOLVpV�� OHV�PRQLWHXUV�pGXFDWHXUV�RX�HQFRUH� OHV�DVVLVWDQWV� VR�
FLDX[�HQ�IRUPDWLRQ��FRPPH�SRXU�OHV�pWXGLDQWV�GDQV�GHV�ILOLqUHV�XQLYHUVL�
WDLUHV� VSpFLDOLVpHV� GDQV� O
LQWHUYHQWLRQ� VRFLDOH� �OHV�PDVWHUV� GH� VRFLRORJLH�
SDU�H[HPSOH�� 

,QGH[ ������/(5�& 
 

6XUGLWp 
 

à 'XPDvWUH�&KU���© � -HDQ�0DVVLHX� �����-������–�8Q�JLURQGLQ�GH�6H�
PHQV���HU�SpGDJRJXH�VRXUG-PXHW��DXWHXU�DXWRpGLWp������ 

 
-HDQ� 0DVVLHX�� HQIDQW� Qp� GDQV� XQH� IDPLOOH� QRPEUHXVH� j� 6H�
PHQV��SUqV�GH�&DGLOODF��HQ�*LURQGH��YD�YLYUH�XQH�DYHQWXUH�KRUV�
GX�FRPPXQ�HQ�V
pORLJQDQW�GH�VRQ�SD\V�QDWDO��SRXU�UpDOLVHU�VRQ�
UrYH���DFFpGHU�j�OD�FRQQDLVVDQFH�HW�GHYHQLU�OH�SUHPLHU�SURIHV�
VHXU�VRXUG-PXHW��&H�OLYUH�UDFRQWH�OH�SDUFRXUV�GH�YLH�H[FHSWLRQ�
QHO� HW� LQDWWHQGX� G¶XQ� SHUVRQQDJH� YRXp� j� UHVWHU� GDQV� O¶RPEUH�
DLQVL�TXH�O¶DFFRPSOLVVHPHQW�GH�VD�GHVWLQpH�    ��
 ,QGH[ ������'80�- 
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+DQGLFDS� 

 

à 3|UWQHU�0���WUDGXLW�SDU�2GLOH�=HOOHU�© (FRXWHU��&RPSUHQGUH��(Q�
FRXUDJHU� –�/¶DSSURFKH�FHQWUpH�VXU�OD�SHUVRQQH ª��&KURQLTXH�GX�
VRFLDO��FROO��&RPSUHQGUH�OHV�SHUVRQQHV������ 

&H�OLYUH�LQYLWH�OHV�SURIHVVLRQQHOV�TXL�VRQW�HQ�FRQWDFW�TXRWLGLHQ�DYHF�
GHV�SHUVRQQHV�DGXOWHV�D\DQW�XQ�KDQGLFDS�PHQWDO��GHV�SHUVRQQHV�Gp�
SHQGDQWHV� RX� GHV� DGROHVFHQWV� DX� FRPSRUWHPHQW� GLIILFLOH�� j� RXYULU�
OHXU� FKDPS� UHODWLRQQHO� HW� j� RVHU� IDLUH� VXIILVDPPHQW� FRQILDQFH� DX[�
SDWLHQWV� SRXU� LQYHQWHU� OHXU� FKHPLQ�� j� ©δODLVVHU� YLYUH� OHXUV� SDVδª�
PrPH�VL�FH�VRQW�GHV�SHWLWV��WRXW�SHWLWV�SDV��6L�FHX[-FL�QH�FRUUHVSRQ�
GHQW�SDV�j�FH�TXL�SHXW�rWUH�DWWHQGX��DX�PRLQV�SURXYHQW-LOV�©δOD�FDSD�
FLWp�GH�IDLUH�GHV�SDVδª�HW�©δOD�SRWHQWLDOLWp�G
DXWUHV�SDVδª� 
/H� OLYUH� IRXUQLW� DXVVL� DX� OHFWHXU� GHV� RXWLOV� FRQFUHWV� TXL� RQW� SURXYp�
OHXU�XWLOLWp�VDQV�SRXU�FHOD�rWUH�QRUPDWLIV�QL�XQH�HQWUDYH�j�OD�VSRQWD�
QpLWp�� &KDFXQ� HVW� LQYLWp� j� UpIOpFKLU� j� OD� PDQLqUH� GRQW� LO� SHXW�
©δWUDQVSRVHU� O
$SSURFKH� FHQWUpH� VXU� OD� SHUVRQQH� GDQV� VRQ� SURSUH�
FKDPS�SURIHVVLRQQHOδª���([WUDLW�GH�O
DYDQW-SURSRV� 

,QGH[ ������325�( 
 
à 6WLLNHU�+�-���© +DQGLFDS� HW� DFFRPSDJQHPHQW�–�1RXYHOOHV�DW�

WHQWHV��QRXYHOOHV�SUDWLTXHV ª���'XQRG������ 
© 4X¶HVW-FH� TX¶DFFRPSDJQHU� XQH� SHUVRQQH� HQ� VLWXDWLRQ� GH� KDQGL�
FDS� "� ª� 4XHVWLRQ� KDQWpH� HW� FRPPH� VDWXUpH� SDU� FHWWH� DXWUH� TXHV�
WLRQ���©�4X¶HVW-FH�TXH�ELHQ�DFFRPSDJQHU�XQH�SHUVRQQH�HQ�VLWXDWLRQ�
GH�KDQGLFDS�"�ª�4XHVWLRQ�SOXV�pWKLTXH�TXH�WHFKQLTXH���$UWLFXOp�VHORQ�
WURLV�D[HV��O¶RXYUDJH���� 
· H[SORUH� OH� FKDPS�GH� O¶DFFRPSDJQHPHQW�� UHSqUH� OHV� ORJLTXHV�TXL�
VRXV-WHQGHQW� OHV�GLVFRXUV�VXU� O¶DFFRPSDJQHPHQW�HW�H[SOLTXH� OD�IRU�
WXQH�UpFHQWH�GH�FHWWH�WHUPLQRORJLH�� 
· SURSRVH��DSUqV�DYRLU�DSSURIRQGL�TXHOTXHV�QRWLRQV�FOHIV��GHV�GpFOL�
QDLVRQV�RUGRQQpHV�GH�FH�TXH�VLJQLILH�rWUH�FRPSDJQRQVDQV�FRQIRQGUH�
FHWWH�UHODWLRQ�DYHF�XQH�PXOWLWXGH�G¶DXWUHV�� 
· SRVH� OD� TXHVWLRQ� GH� O¶HQVHLJQHPHQW� GH� O¶DFFRPSDJQHPHQW� FDU�
O¶DFFRPSDJQHPHQW�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�HVW�QRQ�
VHXOHPHQW� XQ� FRQWHQX� G¶HQVHLJQHPHQW�PDLV� G¶DERUG� HW� DYDQW� WRXW�
XQ�DUW�j�WUDQVPHWWUH�      �,QGH[ ������67,�+ 
 
 



�� 

 

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

7URXEOHV�G¶DSSUHQWLVVDJH� 

 
à 6DPLHU�5���-DFTXHV�6�� ª1HXURSV\FKRORJLH�HW�VWUDWpJLHV�G¶DSSUHQWLV�

VDJH�FRQFUqWHPHQW�TXH�IDLUH "�–�&RPSUHQGUH�OHV�IRQFWLRQV�FRJQL�
WLYHV� SRXU� PLHX[� DFFRPSDJQHU� OHV� pOqYHV� HQ� GLIILFXOWp� ª��7RP�
3RXVVH������ 

 
 
&RPSUHQGUH� OHV�JUDQGV�SULQFLSHV�GH� OD�QHXURSV\FKRORJLH�SRXU�
GpYHORSSHU�GHV�VWUDWpJLHV�SpGDJRJLTXHV�DILQ�GH�IDFLOLWHU� OD�Up�
XVVLWH� GHV�pOqYHV�SRUWHXUV�G¶XQ� WURXEOH�G\V-��PDLV�DXVVL� FHOOH�
GX�UHVWH�GH�OD�FODVVH� 
��4X¶HVW-FH�TX¶DSSUHQGUH�"�4XH�VH�SDVVH-W-LO� DX�QLYHDX�FpUp�
EUDO� " 
��4XH�VRQW�OHV�IRQFWLRQV�FRJQLWLYHV�"�(Q�TXRL�VRQW-HOOHV�LPSRU�
WDQWHV� j� FRPSUHQGUH� SRXU� SURSRVHU� GHV� DLGHV� " 
�� &RPPHQW� UHSpUHU� OHV� WURXEOHV� G\V-� "� &RPPHQW� DFFRPSDJQHU� OHV� pOqYHV�
GDQV� OHXUV� DSSUHQWLVVDJHV� " 
�� &RPPHQW� OHXU� SHUPHWWUH� GH� PLHX[� JpUHU� DWWHQWLRQ�� PpPRLUH�� IRQFWLRQV�
H[pFXWLYHV��VWUHVV��PRWLYDWLRQ«�" 
&H�OLYUH�V\QWKpWLVH�FODLUHPHQW�OHV�QRWLRQV�HVVHQWLHOOHV�LVVXHV�GH�OD�QHXURSV\�
FKRORJLH�� SUpVHQWH� OHV� WURXEOHV� G\V-� HW� H[SOLFLWH� GHV� VWUDWpJLHV� j� SURSRVHU�
DX[� pOqYHV�� 3RXU� RSWLPLVHU� OD� FRPSUpKHQVLRQ�� OHV� GLIIpUHQWHV� SDUWLHV� V¶DS�
SXLHQW�VXU�GH�QRPEUHX[�VFKpPDV�HW�VRQW�DFFRPSDJQpHV�G¶XQ�JORVVDLUH��/HV�
SLVWHV�FRQFUqWHV�SURSRVpHV�RIIUHQW�GH�QRXYHOOHV�SHUVSHFWLYHV�SRXU�OD�UpXVVLWH�
GH�O¶HQVHPEOH�GHV�pOqYHV� 
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7URXEOHV�G¶DSSUHQWLVVDJH��VXLWH� 

 
à +DOOR\�/��	�-DPDUW�$�-&���© 0HUFL� OD� G\VOH[LH�� OD� G\VRUWKRJUD�

SKLH� HW� OD� G\VSKDVLH�–�9RLFL�TXHOTXHV�DPpQDJHPHQWV� OpJLWLPHV�
RIIHUWV�j� WRXV� OHV�pOqYHV ª��(GLWLRQV�$W]pR�� FROO��*HVWLRQ�GH�FODVVH�
HIILFDFH������ 

 
$XMRXUG¶KXL��j�O¶KHXUH�GX�GpFUHW�©�$PpQDJHPHQWV�UDLVRQQDEOHV�HQ�)p�
GpUDWLRQ� :DOORQLH-%UX[HOOHV� ª�� DGDSWHU� VHV� FRXUV� DX�[�� WURXEOH�V��
G¶DSSUHQWLVVDJH� HVW� GHYHQX� XQH� REOLJDWLRQ� OpJDOH�� 'H� QRPEUHX[� SD�
UHQWV� G¶HQIDQWV� DYHF� XQ� WURXEOH� VRQW� VDWLVIDLWV� GH� FHWWH� UpIRUPH� TXL�
DSSRUWH�XQH�UHFRQQDLVVDQFH�GH�OHXUV�DWWHQWHV�YLV-j-YLV�GH�O¶pFROH��/HV�
GLIILFXOWpV� GHV� pOqYHV� HQJHQGUpHV� SDU� OHV� G\V� QH� VRQW� SOXV� FLUFRQV�
FULWHV�DX�GRPDLQH�PpGLFDO��2Q� UHFRQQDvW�PDLQWHQDQW�� j� FHV�HQIDQWV��
GHV� EHVRLQV� VSpFLILTXHV�� &RPPHQW� FRQMXJXHU� DGpTXDWHPHQW� OHV� GR�
PDLQHV�WKpUDSHXWLTXH��PpGLFDO�HW�VFRODLUH�VDQV�TXH� OHV�XQV�Q¶HPSLq�
WHQW� VXU� OHV�DXWUHV� "�1RXV�SURSRVRQV�GDQV� FHW�RXYUDJH�GHV�DGDSWD�
WLRQV�SpGDJRJLTXHV�TXL�UHOqYHQW�GH�FKHPLQV�GH�FRPSHQVDWLRQ�SpGDJR�
JLTXH� HW� QRQ� GH� UppGXFDWLRQ� WKpUDSHXWLTXH�� /HV� GHX[� DVSHFWV� SRXU�
URQW�VH�FRPSOpWHU�DGpTXDWHPHQW�VL�XQH�FROODERUDWLRQ�RULHQWpH�YHUV�OHV�
EHVRLQV� GH� O¶pOqYH� HVW� PLVH� HQ� SODFH� HQWUH� OHV� HQVHLJQDQWV� HW� OHV�
pTXLSHV�WKpUDSHXWLTXHV��6DQV�FH�OLHQ�UpJXOLHU��OHV�VWUDWpJLHV�PLVHV�HQ�
SODFH�SDU�FKDTXH�LQWHUYHQDQW�DXURQW�SHX�GH�VHQV�� 
,QGH[ ������+$/�0 
 
à +DOOR\�/���-DPDUW�$�-&���© � 0HUFL� OD� G\VSUD[LH� –�9RLFL�TXHOTXHV�

DPpQDJHPHQWV�OpJLWLPHV�RIIHUWV�j�WRXV�OHV�pOqYHV ª��pGLWLRQV�$W]pR��
&ROO��*HVWLRQ�GH�FODVVH�HIILFDFH������ 

 
/XGLYLQH�+$//2<�HW�$QQH-&DWKHULQH�-$0$57�PHWWHQW� OHXU�H[SpULHQFH�
SUDWLTXH� (7� WKpRULTXH� DX� VHUYLFH� GH� O¶HQVHPEOH� GH� OD� FODVVH�� 3OXW{W�
TXH� G¶LQVLVWHU� VXU� GHV� WUDLWHPHQWV� SDUWLFXOLHUV� SRXU� GHV� pOqYHV� SRU�
WHXUV�G¶XQ� WURXEOH�GH� OD�G\V35$;,(�� O¶HQVHLJQDQW�RIIUH�DLQVL�XQ�HQYL�
URQQHPHQW� SpGDJRJLTXH� GH� TXDOLWp�� GHV� DPpQDJHPHQWV� OpJLWLPHV�
SRXU�TXHOTXHV-XQV�DX�EpQpILFH�GH�7286���&HOD�SHUPHW�G¶DIILUPHU���©�
0(5&,�OHV�'<6�ª��'DQV�FKDTXH�RXYUDJH�GH�OD�FROOHFWLRQ�©�0(5&,�OHV�
'<6�ª��QRXV�GpWDLOOHURQV�FKDTXH�WURXEOH��G\VOH[LH��G\VSKDVLH��G\VRU�
WKRJUDSKLH��«��VHORQ�XQH�GpPDUFKH�VLPLODLUH�� 
 
 



�� 
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7RXW�G¶DERUG�XQ�DSHUoX� WKpRULTXH�DLQVL�TXH�VHV�PDQLIHVWDWLRQV� FOLQLTXHV��
(QVXLWH�� OHV� DGDSWDWLRQV� SpGDJRJLTXHV� j� PHWWUH� HQ� SODFH� SRXU� O¶HQ�
VHPEOH�GH�OD�FODVVH��HQ�WHQDQW�FRPSWH�GH�OD�UpDOLWp�VFRODLUH��(QILQ��QRXV�
DERUGHURQV�OHV�pOpPHQWV�j�pYLWHU�DILQ�GH�QH�SDV�PHWWUH�O¶pOqYH�HQ�GLIIL�
FXOWp�ª        ,QGH[ ������+$/�0 

 
 
 
à 'LDPDQW-%HUJHU� 1��� 6DOPHURQ� -��� -RXDQQ\� 3K��� 3ORWWRQ� $��� 3HUULQ� 0���

/RPEDUGR�&O�¶�© ����LGpHV�SRXU�DFFRPSDJQHU�XQ�pOqYH�G\V�pTXLSp�
G¶XQ� FDUWDEOH� QXPpULTXH� –� 3RXU� OXWWHU� FRQWUH� O¶pFKHF� HW� OH� GpFUR�
FKDJH�VFRODLUH�GHV�HQIDQWV�© G\V ª�GH� O¶pFROH�DX� O\FpH� ª��7RP3RXVVH��
����� 

'H�SOXV�HQ�SOXV�G¶HQIDQWV�VH �YRLHQW�SUHVFULUH�RX�LQGLTXHU�O¶XWLOLVDWLRQ�G¶XQ�
RUGLQDWHXU�SRXU�DOOHU�j �O¶pFROH��,OV�VRQW�FRQFHUQpV�SDU�OD�G\V�
SUD[LH��OD�G\VOH[LH��OHV�WURXEOHV�GH�O¶DWWHQWLRQ�DYHF�RX�VDQV�K\�
SHUDFWLYLWp��OH�KDXW�SRWHQWLHO��OHV�WURXEOHV�DXWLVWLTXHV��G¶DXWUHV�
FDXVHV�GLDJQRVWLTXpHV�SDU�XQ�QHXURSpGLDWUH��$YHF�RX�VDQV�UH�
FRQQDLVVDQFH� GH� KDQGLFDS� SDU� OD� 0'3+�� FHV� DSSUH�
QDQWV�VRXIIUDQW�GH�WURXEOHV�GHV�DSSUHQWLVVDJHV��VRQW�WRXMRXUV�
HQ� JUDQGH� GLIILFXOWp� j� O¶pFROH�� DX� FROOqJH� HW� DX� O\FpH�� $YHF� j�
O¶KRUL]RQ�� OD� PHQDFH� GX� GpFURFKDJH� HW� GH� O¶pFKHF� VFRODLUH��
%LHQYHQXH� GDQV� OD� JUDQGH� IDPLOOH� GHV� ©� '<6� ª� �� 3RXUTXRL� HW� FRPPHQW�
O¶RUGLQDWHXU �SHXW-LO�OHXU�YHQLU�HQ�DLGH�"�6LPSOH�DFFHVVRLUH�RX�YpULWDEOH�FDU�
WDEOH� QXPpULTXH� "� 'H� TXHOOHV� IDoRQV� DFFRPSDJQHU� FHV� HQIDQWV� ©� G\VIp�
UHQWV�ª�DLQVL�pTXLSpV�ORUVTXH�O¶RQ�HVW�SDUHQW��HQVHLJQDQW��SURIHVVLRQQHO�GH�
VDQWp�"�3DU�TXHOV�PR\HQV�IDLUH�GH�FH�FDUWDEOH�QXPpULTXH�XQH�YpULWDEOH�DO�
WHUQDWLYH�SpGDJRJLTXH��ORJLVWLTXH��RUJDQLVDWLRQQHOOH�HW�SUDWLTXH�HW�QRQ�XQ�
SUREOqPH�GH�SOXV�j�JpUHU�" 
3RXU�OD�SUHPLqUH�IRLV��FHV�DVSHFWV�VRQW�DERUGpV�GDQV�XQ �OLYUH�SUDWLTXH�HW�
SUDJPDWLTXH�� /HV� DGXOWHV� TXL� DFFRPSDJQHQW� FHV� HQIDQWV� HQ� DYDLHQW� EH�
VRLQ�          ,QGH[ ������',$�,� 



�� 

 

 

5HYXHV� 

à $�1�$�(� 

· 1���� �� /H� V\QGURPH� GH� :LOOLDPV� �'RVVLHU� FRRUGRQQp� 'U� -XOLH�
+HL]��8QLYHUVLWp�GH�*HQqYH� 

· 1����� �� OD�%07-L��XQ�RXWLO�G¶pYDOXDWLRQ�GHV�GLIIpUHQWV�DSSUHQWLV�
VDJHV�HW� IRQFWLRQV�FRJQLWLYHV�DFFHVVLEOH�j�WRXV� OHV�SURIHVVLRQQHOV�
GH�VDQWp�FRQFHUQpV�SDU�OHV�WURXEOHV�GX�GpYHORSSHPHQW�GH�O¶HQIDQW��
�'RVVLHU�FRRUGRQQp�SDU�&DWKHULQH�%LOODUG��QHXURSpGLDWUH�� UHVSRQ�
VDEOH�GX�FHQWUH�UpIpUHQW�%LFrWUH�����-������IRQGDWULFH�GX�FHQWUH�
3DULV�6DQWp�5pXVVLWH��3UpVLGHQWH�GH�O¶$57$� 

· 1��� �� O¶DXWLVPH� HW� O¶DQDO\VH� DSSOLTXpH� GX� FRPSRUWHPHQW� �$%$��
GDQV� OHV� SD\V� IUDQFRSKRQHV-� $FWXDOLWpV� HW� SHUVSHFWLYHV� � 'RVVLHU�
FRRUGRQQp�SDU�*KLVODLQ�0DJHURWWH��3URIHVVHXU�pPpULWH��)DFXOWp�GH�
SV\FKRORJLH� HW� GHV� VFLHQFHV� GH� O¶pGXFDWLRQ�� 8QLYHUVLWp� GH� 0RQV�
�0RQV��%HOJLTXH� 

 
 

à 7KpUDSLH�IDPLOLDOH 
 
· 1������HW����� ��$FWHV�GH�OD�MRXUQpH�GH�/\RQ������ 
· 1����� ��-RXUQpH�GH�/\RQ�–�3ODFHPHQW�IDPLOLDO�HW�DSSURFKH�FRQ�

WH[WXHOOH�–�,QLWLDWLRQ�j�OD�V\VWpPLTXH�–�&RSDUHQWDOLWp�HW�VpSDUDWLRQ�
SDUHQWDOH 

· 1������ ��8Q�FRQWH�V\VWpPLTXH�–�7KpUDSLH�� VXSHUYLVLRQ�DWHOLHU ��
UpVRQQDQFH�HQ�FDVFDGHV�–�)DPLOOH�j�GRPLFLOH�HW�HQIDQW�HQ�VLWXD�
WLRQ�GH�KDQGLFDS�–�5HQWUHU�HQ�FRQWDFW�DYHF�OHV�IDPLOOHV�HQ�VLWXD�
WLRQ�G¶LVROHPHQW 

 
à 7HPSV�G¶DUUrW���\DSDND� 

· /HQMDOOH\�$�� ��0RUR�0�-5���© $� O¶DGROHVFHQFH�� V¶HQJDJHU�SRXU�H[�
LVWHU ª 

· /H�%UHWRQ�'��© �-HXQHV�HW�UDGLFDOLVDWLRQV ª 
· 'RQQHW�$���'XERLV�)U���*XLOEDX�&���0HHUVVHPDQ��© /H�VHFUHW�SUR�

IHVVLRQQHO��IRQGHPHQW�GH�OD�UHODWLRQ�G¶DLGH�HW�G¶pFRXWH ª 
· 6KXO]�-����6RXELHX[�0�--���© �/H�GHXLO�SUpQDWDO ª 
· *R]ODQ�$���© �/H�KDUFqOHPHQW�YLUWXHO ª 
· 0HHUVVHPDQ�&O���© 3UpYHQLU�OD�QpJOLJHQFH ª 
· $XWHXUV� FROOHFWLIV�� © � 3RLQWV� GH� UHSqUH� SRXU� SUpYHQLU� OD�PDOWUDL�

WDQFH ª 
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/(� &(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� 

/HFWXUH�GX�PRLV � 
 

à 0DUWLQ�3DVFDO�© 3UHQGUH�VRLQ�SDU�6QRH]HOHQ�–�8QH�DSSURFKH�WKpUD�
SHXWLTXH ª� �(6)���3pWUDUTXH��O¶HPSUHLQWH�VHQVRULHOOH��FROO��3UDWLTXHV�–�
$FWLRQV�VRFLDOHV������ 

 
/H�PRW�6QRH]HOHQ�HVW�XQ�QpRORJLVPH�G¶RULJLQH�KROODQGDLVH�� ,O� UpVXOWH�GH� OD�
FRQWUDFWLRQ�GH�GHX[�YHUEHV�� ©�VQXIIHOHQ�ª��UHQLIOHU��VHQWLU��TXL�LQWURGXLW�OD�
GLPHQVLRQ�GX�FRQWDFW�GH� OD�SHUVRQQH�DYHF�VRQ�HQYLURQQHPHQW�HW ©�GRH]H�
OHQ ª��VRPQROHU��TXL�H[SULPH�OD�UHOD[DWLRQ�FRUSRUHOOH��&HWWH�GpPDUFKH�D�YX�
OH�MRXU�DX[�3D\V-%DV�GDQV�OHV�DQQpHV������DXSUqV�GHV�SHUVRQQHV�KDQGLFD�
SpHV� 
/¶DSSURFKH�6QRH]HOHQ�HVW�DXMRXUG¶KXL�XWLOLVpH�j�WUDYHUV�OH�PRQGH�HQWLHU��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���KDQGL�
FDS�SRO\KDQGLFDS��SV\FKLDWULH��JpURQWRORJLH��VRLQV�SDOOLDWLIV���FUqFKHV�HW�PD�
WHUQLWpV���DXSUqV�GH�SHUVRQQHV�DXWLVWHV��pSLOHSWLTXHV«/¶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�PXOWL-VHQVRULHOOHV�HVW�SURSRVp�� OH�
SOXV�VRXYHQW�GDQV�XQH�VDOOH�6QRH]HOHQ��HVSDFH�DPpQDJp�DYHF�PDWpULHO�Gp�
GLp��� /HV� VWLPXODWLRQV� DLQVL� SURYRTXpHV�� SRVLWLYHV�� VRQW� FHQVpHV� VRXODJHU�
GHV�pWDWV�pPRWLRQQHOV�RX�GH�WHQVLRQ�HW�GpYHORSSHU�XQH�VHQVDWLRQ�GH�SODLVLU�
SRXU�OHV�EpQpILFLDLUHV��/¶LQWpUrW�SRUWp�j�OD�GpPDUFKH�6QRH]HOHQ�D�DXJPHQWp�
FHV�GHUQLqUHV�DQQpHV�FDU�HOOH�V¶DYqUH�rWUH�WKpUDSHXWLTXH�DX�VHQV�R��HOOH�ID�
YRULVH�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�°XYUH��pYDOXDWLRQ«���GHV�LOOXVWUDWLRQV�
GH� FDV�DILQ�TXH� WRXW�SURIHVVLRQQHO�SXLVVH� V¶DSSURSULHU� DLVpPHQW� OD�
PpWKRGH� 
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8QH�TXHVWLRQ" 
�8QH�VXJJHVWLRQ" 

 
$QQH�EUDJDUG 
#XFORXYDLQ�EH 

 
,56$��j�F{Wp�GH�

OD�VDOOH�
)RXJH\UROODV 

 

· &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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