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MISE EN GARDE 
&ඍගගඍ� ඖ඗ගඑඋඍ� ඌ¶එඖඎ඗කඕඉගඑ඗ඖ� ඖඍ� කඍඕ඘ඔඉඋඍ� ඍඖ� ඉඝඋඝඖ� උඉඛ� ඝඖඍ� ඎ඗කඕඉගඑ඗ඖ� ඉඝ� ඛඍඑඖ� ඌඍඛ�
඗කඏඉඖඑඛඕඍඛ�ඌඍ�ඎ඗කඕඉගඑ඗ඖ�කඍඋ඗ඖඖඝඍඛ�඘ඉක�ඔඉ�ඛ඗උඑ඲ග඲�0�6 

 

/඗කඛ� ඌඍ� ඔඉ� ඎ඗කඕඉගඑ඗ඖ� උඐඉඋඝඖ� ඌඍඛ� ඘඗එඖගඛ� ඌඍඛ� ඛගඉඖඌඉකඌඛ� ඌඍ� ඎ඗කඕඉගඑ඗ඖ� ඌ඗එග� ඳගකඍ�
ඉඊ඗කඌ඲�ඍග�ඕඉභගකඑඛ඲�ඪ�ඔ¶එඛඛඝඍ�ඌඍ�ඔඉ�ඎ඗කඕඉගඑ඗ඖ�� 

 

/ඍ�කඍඋඡඋඔඍඝක�ඖඍ�ඌ඗එග�඘ඉඛ�ඳගකඍ�ඝගඑඔඑඛ඲�ඛඉඖඛ�ඝඖඍ�ඎ඗කඕඉගඑ඗ඖ�ඉඌ඲඙ඝඉගඍ� 

 

/ඍ�කඍඋඡඋඔඍඝක�ඌ඗එග�ඳගකඍ�ඝගඑඔඑඛ඲�ඝඖඑ඙ඝඍඕඍඖග�ඌඉඖඛ�ඔඍඛ�඘ක඲ක඗ඏඉගඑඞඍඛ�ඌඍඛ�ඎ඗කඕඉගඑ඗ඖඛ�ඌඍ�
ඔ¶ඝගඑඔඑඛඉගඍඝක��ඌඝ�඘ඔ඗ඖඏඍඝක���� 

 

8ඖඍ�ඝගඑඔඑඛඉගඑ඗ඖ�ඖ඗ඖ�ඛගඉඖඌඉකඌ�ඍග� ��඗ඝ�ඝඖඍ�ඝගඑඔඑඛඉගඑ඗ඖ�ඌ¶ඝඖ�75,721��ඖ඗ඖ�ඍඖගකඍගඍඖඝඍ�
ක඲ඏඝඔඑනකඍඕඍඖග� ඍඖ� උ඗ඖඎ඗කඕඑග඲� ඉඞඍඋ� ඔඍඛ� කඍඋ඗ඕඕඉඖඌඉගඑ඗ඖඛ� ඌඍ� ඔඉ� ඛ඗උඑ඲ග඲�0�6� ඘ඍඝග�
඘ක඗ඞ඗඙ඝඍක�ඌඍඛ�කඑඛ඙ඝඍඛ�ඌඍ�ඔ඲ඛඑ඗ඖඛ�උ඗ක඘඗කඍඔඔඍඛ�඗ඝ�ඌඍ�ඌ඲උනඛ� 

 

&ඐඉ඙ඝඍ�ඝගඑඔඑඛඉගඍඝක�ඍඛග�ගඍඖඝ�ඌ¶ඍඖගකඍගඍඖඑක�ඛ඗ඖ�75,721�� ඛඝඑඞඉඖග�ඔඍඛ�඘ක඲උ඗ඖඑඛඉගඑ඗ඖඛ�
ඌ඗ඖඖ඲ඍඛ�඘ඉක�ඔඍ�ඎඉඊකඑඋඉඖග�� 
 

&඗ඖඎ඗කඕ඲ඕඍඖග�ඪ�ඔඉ�උඐඍඋඓ-ඔඑඛග��ඔඍඛ�ගඍඛගඛ�ඌඍ�඘ක඲-඘ඔ඗ඖඏ඲ඍ�ඛ඗ඖග�එඖඌඑඛ඘ඍඖඛඉඊඔඍඛ�ඉඞඉඖග�
උඐඉ඙ඝඍ�඘ඔ඗ඖඏ඲ඍ�ඍඖ�75,721��ඉඎඑඖ�ඌඍ�ඞ඲කඑඎඑඍක�ඔඍ�ඊ඗ඖ�ඎ඗ඖඋගඑ඗ඖඖඍඕඍඖග�ඌඍ�ඔඉ�ඕඉඋඐඑඖඍ�� 

 

/ඉ�ඊ඗ඝගඍඑඔඔඍ�ඌ¶඗චඡඏනඖඍ�ඌඝ�75,721��ඌ඗එග�ඳගකඍ�඲඘ක඗ඝඞ඲ඍ�ග඗ඝඛ�ඔඍඛ���ඉඖඛ��ඉඞඍඋ�ඝඖඍ�එඖඛ�
඘ඍඋගඑ඗ඖ�ඉඖඖඝඍඔඔඍ�� 

 

&ඐඉ඙ඝඍ�ඏඉජ�ඝගඑඔඑඛ඲�඘඗ඝක�ඝඖඍ�඘ඔ඗ඖඏ඲ඍ�ඍඖ�75,721��ඌ඗එග�ඳගකඍ�඘ක඲඘ඉක඲�ඪ�ඔ¶ඉඞඉඖඋඍ��ඞ඲කඑ�
ඎඑ඲�ඍග�එඌඍඖගඑඎඑ඲�ඉඞඉඖග�උඐඉ඙ඝඍ�඘ඔ඗ඖඏ඲ඍ� 

 

,ඔ�ඍඛග�ඖ඲උඍඛඛඉඑකඍ�ඌ¶ඝගඑඔඑඛඍක�ඍචඋඔඝඛඑඞඍඕඍඖග�ඌඍඛ�ඔඝඊකඑඎඑඉඖගඛ�උ඗ඕ඘ඉගඑඊඔඍඛ�ඉඞඍඋ�ඔ¶඗චඡ�
ඏනඖඍ�඘඗ඝක�ඔ¶ඍඖගකඍගඑඍඖ�ඌඍ�ඔඉ�ඕඉඋඐඑඖඍ��ඞ඗එක�඘ඉකඉඏකඉ඘ඐඍ�ඛඝක�ඔ¶ඍඖගකඍගඑඍඖ�� 

 

&ඐඉ඙ඝඍ�උඍඔඔඝඔඍ�ඖඍ�ඌ඗එග�඘ඉඛ�ඳගකඍ�ඝගඑඔඑඛ඲ඍ�ඉඝ-ඌඍඔඪ�ඌඍ����ඕ඗එඛ�ඉ඘කනඛ�ඛඉ�ඌඉගඍ�ඌඍ�ඎඉඊකඑ�
උඉගඑ඗ඖ�� 

 

/ඉ�කඍඋඐඉකඏඍ�ඌඍඛ�ඊඉගගඍකඑඍඛ�ඌඍ�ඔ¶ඉඎඎඑඋඐඍඝක�ඌඍ�3඘2��ඍග�ඌඍ�ඔ¶඗කඌඑඖඉගඍඝක�ඌඍ�ඌ඲උ඗ඕ඘කඍඛ�
ඛඑ඗ඖ�1(5'���ඍඖ�඗඘ගඑ඗ඖ��ඌ඗එග�ඛ¶ඍඎඎඍඋගඝඍක�ඉඞඍඋ�ඔඍඛ�උඐඉකඏඍඝකඛ�ඎ඗ඝකඖඑඛ�� 

 

(ඖ�උඉඛ�ඌඍ�ඖ඗ඡඉඌඍ�ඌඍ�ඔඉ�ඕඉඋඐඑඖඍ��කඍඖඞ඗ඡඍක�ඞ඗ගකඍ�ඕඉඋඐඑඖඍ�උඐඍජ�ඔඍ�ඎඉඊකඑඋඉඖග��ඉ඘කනඛ�
කඑඖධඉඏඍ�ඍග�ඛ඲උඐඉඏඍ��඘඗ඝක�ඝඖඍ�ඞ඲කඑඎඑඋඉගඑ඗ඖ�උ඗ඕ඘ඔනගඍ�� 

 

0�6�ඉගගඑකඍ�ඞ඗ගකඍ�ඉගගඍඖගඑ඗ඖ�ඛඝක�ඔඍ�ඎඉඑග�඙ඝඍ�ඔඍ�75,721��ඍඛග�ඝඖ�කඍඋඡඋඔඍඝක�ඔ඲ඏඍක��කඍඖ�
ඌඉඖග�ඛඉ�ඕඉඖඑ඘ඝඔඉගඑ඗ඖ�ඎඉඋඑඔඍ�ඍග�ඛඝඒඍගගඍ�ඉඝච�උඐ඗උඛ�එඕ඘඗කගඉඖගඛ��9඗ගකඍ�කඍඋඡඋඔඍඝක�ඌ඗එග�
ඳගකඍ�ඕඉඖඑ඘ඝඔ඲�ඉඞඍඋ�35(&$87,21� 



/ඍ�75,721��ඍඛග�ඏඉකඉඖගඑ�඘ඍඖඌඉඖග���ඉඖඛ��ඏඉකඉඖගඑඍ�ඌඍ�උ඗ඖඎ඗කඕඑග඲��ඪ�ඔ¶ඍචඋඍ඘ගඑ඗ඖ�� 

· ඔඍඛ�ඌ඲ඎඉඝගඛ�ඌ¶ඍඖගකඍගඑඍඖ�඗ඝ�ඌ¶ඝගඑඔඑඛඉගඑ඗ඖ��ඖ඗ඡඉඌඍ��උඉඛඛඍ��ඌ඲ඏකඉඌඉගඑ඗ඖ����� 

· ඔඍඛ�ඌ඲ග඲කඑ඗කඉගඑ඗ඖඛ�ඌඝඍඛ�ඪ�ඝඖඍ�ඍකකඍඝක�ඌඍ�ඕඉඖඑ඘ඝඔඉගඑ඗ඖ��ඪ�ඝඖඍ�ඝගඑඔඑඛඉගඑ඗ඖ�ඉඊඝ�
ඛඑඞඍ� ඗ඝ� ඉඖ඗කඕඉඔඍ� �උඐ඗උ� ඛඝක� ඔඍඛ� /('�� ඝගඑඔඑඛඉගඑ඗ඖ� ඌඍ� උඐඉකඏඍඝක� ඖ඗ඖ� ඉ඘඘ක඗�
඘කඑ඲—� !�ඕ$ඐ��� ඪ� ඝඖඍ� ඝගඑඔඑඛඉගඑ඗ඖ� ඪ� ඌඍඛ� ඎඑඖඛ� උ඗ඕඕඍකඋඑඉඔඍඛ� ඗ඝ� ඘ක඗ඎඍඛඛඑ඗ඖ�
ඖඍඔඔඍඛ��ඛඉඝඎ�ඉඋඋ඗කඌ�ඉඞඍඋ�ඔඍ�ඞඍඖඌඍඝක�� 

· ඔඍඛ�ඎකඉඑඛ�ඌඍ�ගකඉඖඛ඘඗කග� 

· ඔඍඛ�ඎකඉඑඛ�ඌඍ�ඕ඗ඌඑඎඑඋඉගඑ඗ඖ�ඌඝ�඘ක඗ඌඝඑග�ඍඖ�උඉඛ�ඌඍ�කඉ඘඘ඍඔ�඘ඉක�ඔඍ�ඎඉඊකඑඋඉඖග�඘඗ඝක�
ඝඖ�ඌ඲ඎඉඝග�ඌඍ�ඛ඲කඑඍ� 

· ඔඍඛ�ඌ඲ඏකඉඌඉගඑ඗ඖඛ�ඌඝඍඛ�ඪ�ඌඍඛ�එඖගඍඕ඘඲කඑඍඛ�඗ඝ�඲ඞ඲ඖඍඕඍඖගඛ�ඍචග඲කඑඍඝකඛ� 

· ඔඍඛ� ඘එනඋඍඛ� ඌ඲ගඉඋඐ඲ඍඛ� ඗ඝ� ඉඋඋඍඛඛ඗එකඍඛ� ඌ඗ඖග� ඔඍ� කඍඕ඘ඔඉඋඍඕඍඖග� ක඲ඛඝඔගඍ� ඌඍ�
ඔ¶ඝඛඝකඍ� ඖ඗කඕඉඔඍ� ඗ඝ� ඌඍ� ඔ¶ඍඖගකඍගඑඍඖ� උ඗ඝකඉඖග� �� ඘එඔඍ�� ඊඉගගඍකඑඍ�� කඍඞඳගඍඕඍඖග� ඌඍ�
ඛඝකඎඉඋඍ��ඊකඑඛ�ඌඍ�ඞඍකකඍ��ඒ඗එඖග��උඍඔඔඝඔඍ�඗චඡඏනඖඍ«� 

· ඔඍඛ�඘ක඗ඌඝඑගඛ�඙ඝඑ�඗ඖග�඲ග඲�ඕ඗ඌඑඎඑ඲ඛ�඘ඉක�ඔ
ඝගඑඔඑඛඉගඍඝක� 

· ඔඍඛ�඘ක඗ඌඝඑගඛ�ඞඍඖඌඝඛ�ඌ
඗උඋඉඛඑ඗ඖ�඗ඝ�ඍඖ�ඌ඲඘඼ග�ඞඍඖගඍ� 

1඗ඝඛ�ඞ඗ඝඛ�උ඗ඖඛඍඑඔඔ඗ඖඛ�ඌඍ�ගඍඛගඍක�ග඗ඝග�ඔඍ�ඕඉග඲කඑඍඔ�ඖඍඝඎ�඗ඝ�කඍඞඍඖඉඖග�ඌඍ�6$9��ඉඝ�උඉඛ�
඗ඝ�එඔ�ඉඝකඉඑග�ඛඝඊඑ�ඌඍඛ�ඌ඲ඏඬගඛ�ඌඍ�ගකඉඖඛ඘඗කග� 

 

GENERALITES 
/H�75,721��HVW�XQ�UHF\FOHXU�GH�PpODQJH�JD]HX[�UHVSLUDEOH��,O�SHUPHW�GH�UHVSLUHU�VRXV�O¶HDX��/H�
UqJOHPHQW� 8(� ��������� FODVVH� OH� 75,721�� FRPPH� XQ� pTXLSHPHQW� GH� SURWHFWLRQ� LQGLYLGXHO�
�(3,��GH�FDWpJRULH� ,,,�SHUPHWWDQW�GH�SUpPXQLU� OH� ULVTXH�GH�VXEVWDQFHV�HW�PpODQJHV�GDQJHUHX[�
SRXU�OD�VDQWp�� 

/H�UHF\FOHXU�GH�PpODQJH�JD]HX[�UHVSLUDEOH�GH�SORQJpH�VRXV-PDULQH�HVW�XQ�DSSDUHLO�GH�SURWHF�
WLRQ�UHVSLUDWRLUH�SRXU�OD�SURWHFWLRQ�FRQWUH�OHV�OLTXLGHV��FRPPH�O¶HDX�GRXFH��O¶HDX�GH�PHU�RX�HQ�
FRUH�O¶HDX�GH�OD�SLVFLQH��FRQoXV�SRXU�rWUH�XWLOLVpV�HQ�PLOLHX�DTXDWLTXH� 

/H�75,721��UpSRQG�j�OD�QRUPH�KDUPRQLVpH�(1����������������/¶RUJDQLVPH�QRWLILp�5,1$�Q������
D�HIIHFWXp� O¶H[DPHQ�8(� W\SH��0�6�D�DLQVL�pWDEOL�XQH�GpFODUDWLRQ�GH�FRQIRUPLWp� MRLQW�VXU� OD�FOHI�
86%� IRXUQLH� DYHF� YRWUH� PDFKLQH� HW� TXH� YRXV� SRXUUH]� UHWURXYHU� VXU� OH� VLWH� LQWHUQHW� �KWWSV���
ZZZ�FFUWULWRQ�FRP�WHOHFKDUJHPHQW-FFU-WULWRQ��� 



:7i*0-0*(;065:�;,*/508<,: 
�����+LZJYPW[PVU�.tUtYHSL 

 ������=\L�K»LUZLTISL 

/H�75,721��HVW�XQ�UHF\FOHXU�YHQWUDO�PpFDQLTXH�IHUPp��,O�SHXW�rWUH�XWLOLVp�HQ�FRQILJXUDWLRQ�R[\�
JqQH�SXU�RX�P&&5�VWDQGDUG� 

 

 

 

 

 

 

 

 

 

 

 

 

 

),*85(�����–�9XH�GX�75,721� 

/H�75,721��HVW�JOREDOHPHQW�FRQVWLWXp�GH�� 

���  8Q�HQYHORSSH�SURWHFWULFH�HQ�.HYODU� 

��� 8QH�ERXFOH�UHVSLUDWRLUH�FRQWHQDQW�XQ�'69��'LYH�6XUIDFH�9DOYH��HW�GHX[�WX\DX[�
DQQHOpV 

����� 8Q�IDX[-SRXPRQ�LQVSLUDWRLUH 

����� 8Q�IDX[-SRXPRQ�H[SLUDWRLUH 

���  8Q�FDQLVWHU 

���  8QH�OLJQH�GH�JD]�DYHF�XQ�$'9�DMXVWDEOH��$XWRPDWLTXH�'LOXHQW�9DOYH� 

���  8Q�SRUWH-FHOOXOHV� 

����� 8Q�DIILFKHXU�3S2� 

����� 8Q�+8'��+HDG�8S�'LVSOD\� 

����� 8Q�RUGLQDWHXU�HQ�RSWLRQ� 

���  8QH�ERXWHLOOH�2� 

&HV�FRPSRVDQWV�VRQW�GpFULWV�j�OD�VHFWLRQ������� 



 ������*HYHJ[tYPZ[PX\LZ�[LJOUPX\LZ 

'LPHQVLRQV�KRUV-WRXW�� 

· eSDLVVHXU������FP 

· +DXWHXU������FP 

· /DUJHXU������FP 

3RLGV�� 

· 3UrW�j�SORQJHU��HQ�YHUVLRQ�VWDQGDUG������NJ 

· $�YLGH�����NJ 

· &KDX[��FDUWRXFKH�D[LDOH��������NJ 

,QMHFWLRQ�GH�JD]�� 

· 2����9DQQH�0�6��GpELW�PDVVLTXH�FRQVWDQW������/�PLQ�HQ�VWDQGDUG 

· 'LOXHQW���,QMHFWLRQ�SDU�$'9 

 ������3LZ�JVTWVZHU[Z 

/¶HQYHORSSH�SURWHFWULFH 

/H�PpFDQLVPH�GX�75,721��HVW�FRQWHQX�GDQV�XQH�HQYHORSSH�
SURWHFWULFH�� XQ� VDF� HQ� .HYODU�� GH� ��[��[��� FP�� /D� IDFH� GH�
O¶HQYHORSSH� SURWHFWULFH� SHXW� VH� GpWDFKHU� HQWLqUHPHQW�� &HOD�
SHUPHW�XQ�DFFqV�FRPSOHW�DX[�GLIIpUHQWV�pOpPHQWV�LQWpULHXUV�HW�
IDFLOLWH� GRQF� OD� PLVH� HQ� SODFH�� /HV� IDFHV� VRQW� LQWHUFKDQ�
JHDEOHV�� TXHOTXH� VRLW� OHXUV� FRXOHXUV�� (OOHV� VRQW� pJDOHPHQW�
SHUVRQQDOLVDEOHV�DYHF�GHV�EURGHULHV�� �6L�EHVRLQ�� YRXV�DGUHV�
VH]�j�0�6�� 

/¶HQYHORSSH� SURWHFWULFH� HVW� PXQLH� G¶XQH� SRLJQpH� VXU� O¶DUULqUH�� FH� TXL� OXL� FRQIqUH� XQH� JUDQGH�
DLVDQFH�GH�PDQLSXODWLRQ��/HV�TXDWUH�FRLQV�GH�O¶HQYHORSSH�SURWHFWULFH�VRQW�pTXLSpV�GH�PRXVTXH�
WRQV�DILQ�GH�ELHQ�SODTXHU�OH�UHF\FOHXU�VXU�OH�YHQWUH�GX�SORQJHXU�HW�G¶DVVXUHU�XQ�FRQIRUW�RSWLPDO�� 

/H�EDV�GH�O¶HQYHORSSH�SURWHFWULFH�HVW�SRXUYX�G¶XQ�VXSSRUW� LQR[�HW�G¶XQH�VDQJOH�SRXU� OD� IL[DWLRQ�
DGpTXDWH�GH�OD�ERXWHLOOH�G¶R[\JqQH�� 

'H�SOXV��VXU�OH�KDXW�GH�O¶HQYHORSSH�SURWHFWULFH��j�O¶DUULqUH��XQH�IHUPHWXUH�pFODLUH��SHUPHW�OH�SDV�
VDJH�GH�O¶DIILFKHXU�GH�3S2���GX�+8'�HW�GH�O¶RUGLQDWHXU��HQ�RSWLRQ��� 

 

/D�ERXFOH�UHVSLUDWRLUH 

/D�ERXFOH�UHVSLUDWRLUH�FRQWLHQW�GHV�WX\DX[�DQQHOpV�HQ�VLOLFRQH�HW�XQ�'69��/¶HQWUHWLHQ�HVW�VSpFLILp�
j�OD�VHFWLRQ�������HW�OD�UpYLVLRQ�HQ�VHFWLRQ������� 

 

/HV�IDX[-SRXPRQV 

/HV�IDX[-SRXPRQV�VRQW�HQ�FRUGXUD�HQGXLW��3ODFpV�OH�SOXV�SURFKH�GX�SORQJHXU��LOV�SHUPHWWHQW�XQ�
PHLOOHXU�FRQIRUW�UHVSLUDWRLUH�� 

/HV� IDX[-SRXPRQV�VRQW�DV\PpWULTXHV�HW�DX�QRPEUH�GH�GHX[��XQ� LQVSLUDWRLUH�HW�XQ�H[SLUDWRLUH��
'DQV�FKDTXH�IDX[-SRXPRQ��GHV�DQWL-FROODSVHV�SHUPHWWHQW�G¶DVVXUHU�XQ�SDVVDJH�SUpIpUp�GX�JD]�� 

),*85(�����–�'LPHQVLRQ�GX�VDF 



  

 

 

 

 

 

 

 

 

),*85(�����–�9XH�GHV�IDX[-SRXPRQV 

/H�FDQLVWHU 

/H�75,721���SRVVqGH�XQ�ILOWUH�D[LDO�SRVLWLRQQp�KRUL]RQWDOHPHQW��$�O¶LQWpULHXU�GX�FDQLVWHU��OD�FDU�
WRXFKH�D�XQH�FRQWHQDQFH�HVW�GH����NJ�GH�FKDX[�6RIQROLPH��FRQVRPPDEOH���6H�UpIpUHU�j�OD�VHF�
WLRQ������/LPLWDWLRQV�HW�SHUIRUPDQFHV��SRXU�OD�OLPLWDWLRQ�GH�WHPSV�� 

/D�ILJXUH�����LOOXVWUH�OH�SURFHVVXV�GH�ILOWUDWLRQ�GHV�JD]��/HV�JD]�FKDUJpV�HQ�&2��VRQW�V\PEROLVpV�
HQ� URXJH�� DORUV� TXH� OHV� JD]� �SURSUHV��� F¶HVW-j-GLUH� DYHF� XQH� WUqV� IDLEOH� SRUWLRQ� GH� &2��� VRQW�
V\PEROLVpV�SDU�HQ�EOHX� 

 



· /D�YDQQH�0�6 

/D�YDQQH�0�6�HVW�XQ�GLVSRVLWLI�PRELOH��XQH�YDQQH��j�GpELW�PDVVLTXH�FRQVWDQW�GRQW�OH�IRQFWLRQ�
QHPHQW�HVW�LOOXVWUp�j�OD�)LJ������ 

 

),*85(� ���� –�
)RQFWLRQQHPHQW� GH�
OD�YDQQH�0�6 

 

 

9DQQH�RXYHUWH��OH�SORQJHXU�DFWLRQQH�OH�ERXWRQ�SRXVVRLU�GH�OD�YDQQH�SHUPHWWDQW�XQ�DMRXW�G¶R[\�
JqQH�� �FI�� ILJXUH� ����E��(Q�SRVLWLRQ� IHUPpH�� OH� GpELW� UHSDVVH�DXWRPDWLTXHPHQW� j� ���� O�PLQ�� �FI��
ILJXUH�����D� 

 

·  /H�GpWHQGHXU�03& 

/H�GpWHQGHXU�03&�HVW�XQ�GpWHQGHXU�j�PR\HQQH�SUHVVLRQ�IL[H��HQ�VWDQGDUG��PRQWp�j������EDU��,O�
HVW�FHUWLILp�VHORQ�OD�QRUPH�(1���������������HW�(1������������� 

/RUV�GH�OD�IRUPDWLRQ��YRWUH�LQVWUXFWHXU�YpULILHUD�HW�DMXVWHUD�OH�UpJODJH� 

&RQFHUQDQW�OHV�UpYLVLRQV�VH�UHSRUWHU�j�OD�VHFWLRQ��������� 

 

· $'9 

/¶$'9��$XWRPDWLF�'LOXHQW�9DOYH��SHUPHW�O¶DMRXW�GH�GLOXHQW��,O�HVW�IL[p�VXU�OH�IDX[-SRXPRQ�H[SLUD�
WRLUH�� 

/¶$'9�SRVVqGH�XQH�PROHWWH�GH� UpJODJH�SRXU� OH�FRQIRUW�GX�GpFOHQFKHPHQW�GH� O¶LQMHFWLRQ�GX�GL�
OXHQW�GDQV�OH�IDX[-SRXPRQ�� 

 

),*85(�����–�)RQFWLRQQHPHQW�GH�O¶$'9 

�D�� �E��  



/H�SRUWH�FHOOXOH� 

3LqFH�PDvWUHVVH�GX�75,721���&RQQHFWp�VXU� OH� IDX[-SRXPRQ� LQVSLUDWRLUH�� LO� FRQWLHQW� ��FHOOXOHV�
R[\JqQH�TXL�SHUPHWWURQW�O¶DQDO\VH�GH�OD�3S2��j�O¶LQWpULHXU�GX�FLUFXLW�UHVSLUDWRLUH�� 

/H�SRUWH�FHOOXOH�GRQQH�pJDOHPHQW�O¶LGHQWLILFDWLRQ�GX�75,721��� 

 

/¶DIILFKHXU�GH�3S2� 

/¶DIILFKHXU�GH�3S2�� GRQQH� O¶LQIRUPDWLRQ�GH� O¶DQDO\VH�GH� OD�3S2�� j� O¶LQWpULHXU�GX�FLUFXLW� UHVSLUD�
WRLUH��(Q�VWDQGDUG��OH�75,721��HVW�OLYUp�DYHF�XQ�DIILFKHXU�GH�3S2��� 

&H�GHUQLHU�SLORWH�XQ�+8'�HW�XQH�DODUPH�TXL�UpDJLVVHQW�HQ�GHKRUV�GH�OD�SODJH�GH�3S2��SURJUDP�
PpH�� 

 

+8'��+HDG�8S�'LVSOD\� 

/H�+8'�HVW�XQ�UHODL�GHV�LQIRUPDWLRQV�HW�GHV�DODUPHV�LVVXHV�GH�O¶DIILFKHXU�GH�3S2��� 

/H�+8'�VH�IL[H�VXU�OD�ERXFOH�UHVSLUDWRLUH�j�O¶DLGH�GH�VRQ�VXSSRUW�TXL�SHXW�VH�SRVLWLRQQHU�VXLYDQW�
OD�YRORQWp�GX�SORQJHXU�� 

 

2UGLQDWHXU�GH�GpFRPSUHVVLRQ��HQ�RSWLRQ� 

(Q�VWDQGDUG��XQ�75,721��HVW� OLYUp�DYHF�XQ�DIILFKHXU�GH�3S2��HW�XQ�RUGLQDWHXU�GH�GpFRPSUHV�
VLRQ�HQ�RSWLRQ��&HV�pOpPHQWV�VRQW�FRQQHFWpV�GLUHFWHPHQW�DX�SRUWH�FHOOXOHV�� 

9LD�OH�VHUYLFH�6$9�GH�0�6��LO�HVW�SRVVLEOH�GH�IDLUH�UDMRXWHU�XQ�RUGLQDWHXU�HQ�RSWLRQ�SRXU�XQ�75,�
721��VWDQGDUG�DYHF�DIILFKHXU�GH�3S2��XQLTXHPHQW��,O�HVW�pJDOHPHQW�SRVVLEOH�GH�IDLUH�FKDQJHU�
O¶RUGLQDWHXU�HQ�RSWLRQ�� 

 

/D�ERXWHLOOH�G¶R[\JqQH 

(Q�VWDQGDUG��OH�75,721��HVW�pTXLSp�G¶XQH�ERXWHLOOH�GH�����/�HQ�DOXPLQLXP�����EDU�RX�HQ�DFLHU�
����EDU�FRQWHQDQFH�����/��7RXWHV�OHV�ERXWHLOOHV�XWLOLVpHV�VRQW�GHV�ERXWHLOOHV�FRPSDWLEOHV�j�O¶R[\�
JqQH��(OOHV�QH�GRLYHQW�GRQF�VHUYLU�TXH�SRXU�FRQWHQLU�GH�O¶R[\JqQH�SXU��LGHP�SRXU�OH�URELQHW�HW�OH�
GpWHQGHXU�� 

/D�ERXWHLOOH�G¶R[\JqQH�VXLW� OD�UpJOHPHQWDWLRQ�VWDQGDUG�GHV�RUJDQLVPHV�GH�FHUWLILFDWLRQ��F¶HVW-j-
GLUH�TX¶HOOH�GRLW�rWUH�FRQWU{OpH�HW�pSURXYpH�VHORQ�OD�UpJOHPHQWDWLRQ�ORFDOH�HQ�YLJXHXU� 

  



����3PTP[H[PVUZ�L[�WLYMVYTHUJLZ 
/HV�OLPLWDWLRQV�HW�SHUIRUPDQFHV�GX�75,721���GpSHQGHQW�GH�OD�FRQILJXUDWLRQ�GDQV�ODTXHOOH�LO�HVW�
XWLOLVp�DLQVL�TXH�GX�GLOXDQW�XWLOLVp� 

/H� IDEULFDQW� VH� SHUPHW� GH� UDSSHOHU� TXH� QXO� Q¶HVW� FHQVp� SORQJHU� KRUV� GH� VHV� SUpURJDWLYHV� RX�
ORUVTX¶LO�Q¶HVW�SDV�HQ�FRQGLWLRQ��ERQQH�VDQWp��ERQQH�IRUPH��HWF����� 

 

/LPLWDWLRQV�JpQpUDOHV 

/D� SORQJpH� HQ� UHF\FOHXU� GHPDQGH� GH� YHLOOHU� j� FH� TXH� OD� 3S2�� VRLW� GDQV� GHV� YDOHXUV� DGPLV�
VLEOHV�� 

7$%/(�����–�3S2��FRUUHVSRQGDQW�j�OD�JDPPH�GH�SURIRQGHXU 

,O�HVW� LPSRUWDQW�GH�UDSSHOHU�TXH� OH�SORQJHXU�GRLW� OLPLWHU�VD�YLWHVVH�GH�GHVFHQWH�HW�GH�UHPRQWpH�
DILQ�� 

· 'H�ODLVVHU�O¶$'9�MRXHU�VRQ�U{OH�� 

· 'H�SRXYRLU�JpUHU�OD�3S2��GXUDQW�VHV�GHX[�SKDVHV� 

 

/LPLWDWLRQV�GH�SURIRQGHXU 

/H� WDEOHDX� ���� GRQQH� OHV� OLPLWHV� GH� SURIRQGHXUV� SRVVLEOHV� HQ� IRQFWLRQ� GH� OD� FRQILJXUDWLRQ� GX�
UHF\FOHXU� 

7$%/(�����–�3URIRQGHXU�G¶XWLOLVDWLRQ�GX�75,721��HQ�IRQFWLRQ�GH�VD�FRQILJXUDWLRQ 

 

 

 

 

 

 

/LPLWDWLRQV�GH�WHPSV 

/H� WHPSV�G¶XQH�SORQJpH�SHXW�rWUH� OLPLWp�SDU�GHX[� IDFWHXUV�SULQFLSDOHPHQW� �� OD�TXDQWLWp�GH�JD]�
GLVSRQLEOH�HW�O¶HQGXUDQFH�GX�ILOWUH� 

/D�TXDQWLWp�GH�JD]�GLVSRQLEOH�� 

/RUV�G¶XQH�SORQJpH�HQ�FLUFXLW�IHUPp��OD�TXDQWLWp�GH�JD]�GLVSRQLEOH�HVW�UDUHPHQW�XQH�OLPLWDWLRQ�HQ�
VRLW��,O�IDXW�QpDQPRLQV�SUHQGUH�VRLQ�GH�YpULILHU�OH�FRQWHQX�GHV�ERXWHLOOHV�G¶R[\JqQH�HW�GH�GLOXDQW� 

,O�HVW�SRVVLEOH�GH�EUDQFKHU�XQH�VRXUFH�GH�JD]�H[WHUQH�HQ�FDV�GH�QpFHVVLWp� 

GpEXW�HW�ILQ�GH�SORQJpH ����-���� 

SURJUHVVLRQ ����-���� 

3KDVH�GH�SORQJpH *DPPH�GH�3S2��DGPLVVLEOH�
�HQ�EDU�

*DPPH�GH�SURIRQGHXU� 
�HQ�P� 

��-�� 

��-���� 

��-���� GpFRPSUHVVLRQ ����-���� 

3URIRQGHXU�PD[LPXP��HQ�P� &RQILJXUDWLRQ

��� R[\JqQH�SXU

�� GLOXDQW�DLU

���� GLOXDQW�WULPL[�RX�KpOLR[



/¶HQGXUDQFH�GH�OD�FDUWRXFKH�GH�FKDX[�� 

/¶HQGXUDQFH�GH� OD�FDUWRXFKH�DEVRUEDQWH�D�pWp� WHVWpH�GDQV� OHV�FRQGLWLRQV�&(�� SRXU�����NJ�GH�
FKDX[�GH�OD�PDUTXH�62)12/,0(� 

&HV�YDOHXUV�VRQW�WKpRULTXHV�HW�GpSHQGHQW� IRUWHPHQW�GH� OD�SORQJpH��WHPSpUDWXUH�GH�O¶HDX��SK\�
VLRORJLH�GX�SORQJHXU��DFWLYLWp�SK\VLTXH��HWF������,O�HVW�GRQF�GDQJHUHX[�GH�GpSDVVHU�OH�WHPSV�SUp�
FRQLVp� 

/H�SURFHVVXV�GH� ILOWUDWLRQ�GX�&2�� HVW�XQ�SURFHVVXV�H[RWKHUPLTXH�� ,O� HVW�GRQF� LQIOXHQFp�SDU� OD�
WHPSpUDWXUH�DPELDQWH� 

'H� SOXV�� OD� FKDX[� Q¶DUUrWH� MDPDLV� YUDLPHQW� GH� WUDYDLOOHU�� /HV� LQWHUYDOOHV� GH� VXUIDFH� SURORQJpV�
VRQW�GRQF�QRQ�QpJOLJHDEOHV��3RXU�FHWWH�UDLVRQ��LO�HVW�LPSRUWDQW�GH�FRQVHUYHU�OD�FKDX[�j�O¶DEUL�GH�
WRXW�FKDQJHPHQW�G¶HQYLURQQHPHQW� 

/¶XWLOLVDWLRQ�GH�OD�FKDX[�QpFHVVLWH�XQH�IRUPDWLRQ�HW�HVW�EDVpH�VXU�OHV�SUpFRQLVDWLRQV�GX�IDEULFDQW� 

7$%/(�����–�(QGXUDQFH�GX�FDUWRXFKH�DX�&2��VXLYDQW�OD�SURIRQGHXU�HQ�FRQGLWLRQV�&(� 

 

 

 

 

 

/¶HQGXUDQFH�pQHUJpWLTXH��� 

/¶DIILFKHXU�GH�3S2��D�XQH�DXWRQRPLH�GH����K�HQ�XWLOLVDWLRQ�VWDQGDUG��LO�HVW�LPSRUWDQW�GH�YHLOOHU�j�
VD�FKDUJH�DYDQW�OD�SORQJpH�HQYLVDJpH� 

 

/LPLWDWLRQV�GH�WHPSpUDWXUH 

/H�75,721��HVW�SUpYX�SRXU�IRQFWLRQQHU�GDQV�XQH�SODJH�GH�WHPSpUDWXUHV�FRPSULVHV�HQWUH���&�HW�
���&� 

����3»PKLU[PÄJH[PVU�KL�SH�THJOPUL� 
&KDTXH�75,721��SRVVqGH�XQ�QXPpUR�GH�VpULH�TXL�OXL�HVW�SURSUH��&H�QXPpUR�GH�VpULH�HVW�YLVLEOH�
VXU�OH�SRUWH�FHOOXOH�VRXV�OH�IRUPDW��� 

� 

 

 

 

 

 

),*85(�����–�([SOLFDWLRQ�QXPpUR�GH�VpULH 

SURIRQGHXU��HQ�P�� GXUpH 

� ����PLQ���K���

�� ���PLQ

��� ���PLQ

7HPSpUDWXUH��HQ��&� 

� 

� 

�� 

���SURIRQGHXU�����P��GpELW������O�PLQ��WHPSpUDWXUH�����&��KXPLGLWp��������HW�XQH�SURGXFWLRQ�GH�����
O�PLQ�GH�&2� 



05:;9<*;065:�+»<;030:(;065 
/HV�SUHPLqUHV�XWLOLVDWLRQV�GRLYHQW�LPSpUDWLYHPHQW�VH�IDLUH�DFFRPSDJQpHV�G¶XQ�PRQLWHXU�FHUWLILp�
VXU�OH�75,721���/H�PRQWDJH��OH�GpPRQWDJH�HW�O¶HQWUHWLHQ�GH�OD�PDFKLQH�GRLYHQW�rWUH�PRQWUpV�HW�
H[SOLTXpV�HQ�GpWDLO�SDU�OH�PRQLWHXU� 

����3L�TVU[HNL 
/H�PRQWDJH� GX� 75,721�� HVW� OD� SUHPLqUH� FKRVH� j� IDLUH� SRXU� SRXYRLU� O¶XWLOLVHU�� '¶XQH�PDQLqUH�
JpQpUDOH��LO�VH�IDLW�VHORQ�OHV�pWDSHV�VXLYDQWHV�� 

· (OHFWURQLTXH� 

· &DQLVWHU 

· )DX[-SRXPRQV 

· %RXFOH 

· /LJQH�GH�JD]�DYHF�ERXWHLOOH 

· 6DF 

6XU� OH�VLWH� LQWHUQHW��XQH�FKHFNOLVW�HVW�j�YRWUH�GLVSRVLWLRQ��(OOH�YRXV�VHUW�G¶DLGH�DX�PRQWDJH�GX�
75,721��� 

6XLWH�DX�PRQWDJH�GX�75,721���OD�YpULILFDWLRQ�GX�ERQ�IRQFWLRQQHPHQW�GH�OD�PDFKLQH�SDVVH�SDU�
XQH�SKDVH�GH�WHVWV��� 

· 7HVW�SRVLWLI 

· 7HVW�QpJDWLI 

/HV�WHVWV�GX�UHF\FOHXU�VRQW�O¶XQH�GHV�pWDSHV�OHV�SOXV�LPSRUWDQWHV��HOOH�HVW�GRQF�GpFULWH�GDQV�XQ�
FKDSLWUH�j�SDUW�HQWLqUH��YRLU�VHFWLRQ������ 

������3»tSLJ[YVUPX\L 

��������/¶DIILFKHXU�GH�3S2� 

/¶DIILFKHXU�GH�3S2��SRVVqGH�VD�SURSUH�QRWLFH��3RXU�VRQ�ERQ�IRQFWLRQQHPHQW��YHXLOOH]�YRXV�UDS�
SURFKHU�GH�FHWWH�QRWLFH�� 

���������/HV�FHOOXOHV 

/H�75,721��FRPSWH���FHOOXOHV�R[\JqQH��/D�FHOOXOH�HVW�XQ�pOpPHQW�LPSRUWDQW�GX�UHF\FOHXU��(OOHV�
SHUPHWWHQW�OD�PHVXUH�GH�OD�SUHVVLRQ�SDUWLHOOH�G¶R[\JqQH�GDQV�OH�FLUFXLW�UHVSLUDWRLUH�� 

/D�SUHVVLRQ�SDUWLHOOH�HVW�GRQQpH�JUkFH�j�OD�WHQVLRQ�GH�UpDFWLRQ�GH�FH�FDSWHXU��UpDFWLRQ�j�O¶R[\�
JqQH���/D�WHQVLRQ�QRPLQDOH�G¶XWLOLVDWLRQ�GRLW�rWUH�FRPSULVH�HQWUH��-���P9�j�O¶DLU�DX�QLYHDX�GH�OD�
PHU�� 

&HV�FDSWHXUV�VRQW�VHQVLEOHV�j�O¶KXPLGLWp�HW�DX[�IRUWHV�WHPSpUDWXUHV��%LHQ�TXH�OD�IDEULFDWLRQ�GH�
FHV� FHOOXOHV� VRLW� RSWLPLVpHV� SRXU� XQH� XWLOLVDWLRQ� HQ� UHF\FOHXU�� OHV� JRXWHV� G¶HDX� VXU� OD� VXUIDFH�
G¶pFKDQJH�HPSrFKHQW�VRQ�ERQ� IRQFWLRQQHPHQW��(Q�FDV�GH�QR\DGH�GH�YRWUH� UHF\FOHXU��YHXLOOH]�
YRXV�UDSSRUWHU�j�OD�VHFWLRQ��������9RLU�OD�VHFWLRQ�����SRXU�OHV�SUpFDXWLRQV�GH�VWRFNDJH��� 

 



 6XU�FKDTXH�FHOOXOH�XQH�pWLTXHWWH�DYHF�VD�GDWH�GH�IDEULFDWLRQ�HVW�DSSRVpH�� 

 

 

 

 

),*85(�����–�(WLTXHWWH�GHV�FHOOXOHV�R[\JqQH�0�6�DYHF�OD�GDWH�GH�IDEULFDWLRQ�� 

0�6�SUpFRQLVH�OH�FKDQJHPHQW�GHV�FHOOXOHV�DX�PD[LPXP����PRLV�VXLYDQW�OD�GDWH�GH�IDEULFDWLRQ�
�<<<<-00�—�DQQpH-PRLV���(Q�HIIHW��DX�FRXUV�GX�WHPSV��OD�FHOOXOH�YLHLOOLW�HW�QH�UpDJLW�SOXV�FRQ�
IRUPpPHQW��(OOH�V¶pORLJQH�GH�VD� WHQVLRQ�QRPLQDOH��/D�SUHVVLRQ�SDUWLHOOH�QH�SHXW�rWUH�FRUUHFWH�
PHQW�PHVXUpH� 

9RLU�OD�VHFWLRQ�������SRXU�OH�FKDQJHPHQW�VL�EHVRLQ�� 

 

��������/¶DQDO\VH�GH�OD�ERXWHLOOH�G¶R[\JqQH 

/¶DQDO\VH�GH�OD�ERXWHLOOH�G¶R[\JqQH�SHUPHW�GH�V¶DVVXUHU�GH�VRQ�ERQ�UHPSOLVVDJH�DYHF�GH�O¶R[\�
JqQH�SXU�� 

��������/D�FDOLEUDWLRQ 

/D�FDOLEUDWLRQ�HVW�HVVHQWLHOOH�DX�ERQ� IRQFWLRQQHPHQW�GX� UHF\FOHXU��(OOH�VHUW�j�pWDORQQHU� OD�PH�
VXUH�GHV��� FHOOXOHV� SDU� O¶DIILFKHXU� GH�3S2��HW� O¶RUGLQDWHXU� GH�GpFRPSUHVVLRQ� �HQ�RSWLRQ���&¶HVW�
SRXUTXRL� XQH� FDOLEUDWLRQ� MRXUQDOLqUH� HVW� UHFRPPDQGpH��3RXU� OD� UpDOLVDWLRQ�GH� OD�FDOLEUDWLRQ�VH�
UpIpUHU�j�OD�VHFWLRQ������� 

��������7HVW�GH�YpUDFLWp 

/D� WHQVLRQ�QRPLQDOH�G¶XWLOLVDWLRQ�GRLW�rWUH�FRPSULVH�HQWUH��-���P9�j� O¶DLU�DX�QLYHDX�GH� OD�PHU��
1RXV�UDSSHORQV�TX¶DX�FRXUV�GX�WHPSV�FHWWH�WHQVLRQ�V¶pORLJQH�GH�OD�YDOHXU�QRPLQDOH��&¶HVW�SRXU�
FHOD�TX¶LO�HVW�QpFHVVDLUH�GH�YpULILHU�OD�YpUDFLWp�GH�OD�WHQVLRQ�GHV�FHOOXOHV��/D�YpUDFLWp�GH�OD�WHQ�
VLRQ�GHV�FHOOXOHV�VH�UpDOLVH�JUkFH�j�O¶DIILFKHXU�GH�3S2���6H�UHSRUWHU�j�VD�QRWLFH� 

8QH�FHOOXOH�QH�GRLW�SDV�rWUH�XWLOLVpH�DX-GHOj�GH����PRLV�DSUqV�VD�GDWH�GH�IDEULFDWLRQ��

8QH�FHOOXOH�FDOLEUpH�HW�DIILFKDQW�����EDU�j�O¶R[\JqQH�j��P��Q¶LQGLTXH�SDV�IRUFpPHQW�OD�ERQQH�
3S2��j���P�RX����P��&HOD�H[SRVH�OH�SORQJHXU�j�XQ�ULVTXH�G¶DFFLGHQW�GH�GpFRPSUHVVLRQ�

/D�FHOOXOH�FRQWLHQW�GHV�pOpPHQWV�FKLPLTXHV��FDSWHXU�JDOYDQLTXH���&H�FDSWHXU�HVW�SpULVVDEOH��
/¶DEVHQFH�GH�FKDQJHPHQW�G¶XQH�FHOOXOH�GH�SOXV�GH����PRLV�H[SRVH�OHV�FRQQHFWHXUV�PkOHV�HW�
IHPHOOHV�GHV�FHOOXOHV�GX�75,721��DX�ULVTXH�G¶R[\GDWLRQ�



������3L�JHUPZ[LY 

��������/H�UHPSOLVVDJH�GH�OD�FDUWRXFKH�GH�FKDX[� 

0�6�UHFRPPDQGH�G¶XWLOLVHU�GH�OD�FKDX[�VRGpH�62)12/,0(�����JUDGH�PHVK����-����PP� 

�/H�UHPSOLVVDJH�GX�ILOWUH�VH�IDLW�VHORQ�OHV�pWDSHV�VXLYDQWHV�� 

�� 6RUWLU�OD�FDUWRXFKH�GH�FKDX[�GX�FDQLVWHU� 

�� %LHQ�PHWWUH� HQ� SODFH� OH� ILOWUH� �K\GURSKREH�� DX� IRQG� GH� OD� FDUWRXFKH��&H� ILOWUH�HVW� OH�SOXV�
JUDQG�GHV�GHX[�ILOWUHV� 

/H�ILOWUH�K\GURSKREH�SHUPHW��� 

· GH�UHWHQLU�OD�SRXVVLqUH�GDQV�OD�FDUWRXFKH�GH�
FKDX[�� 

· GH�SDU�VRQ�FDUDFWqUH�K\GURSKREH��GH�UHWDU�
GHU�O¶HQWUpH�G¶HDX��(Q�HIIHW��OHV�OLTXLGHV�VRQW�
QpIDVWHV� SRXU� OD� FKDX[� VRGpH� HW� QXLVHQW� j�
VRQ�ERQ�IRQFWLRQQHPHQW�� 

�� 5HPSOLU� OD� FDUWRXFKH� DYHF� OD� FKDX[� MXVTX¶j�
OD�OLPLWH� 

�� 7DSRWHU� OD� FDUWRXFKH� SHQGDQW�DX� PRLQV� �� PL�
QXWH�DILQ�GH�WDVVHU�OD�FKDX[� 

 

 

 

 

 

 

 

�� &RPSOpWHU�OD�TXDQWLWp�GH�FKDX[�j�OD�OLPLWH�GDQV�OD�FDUWRXFKH� 

�� 5HFRPPHQFHU�FHV�GHX[�GHUQLqUHV� pWDSHV� MXVTX¶j�FH�
TXH�OD�FDUWRXFKH�VRLW�UHPSOLH� 

�� $SSRVHU�OH�GHX[LqPH�ILOWUH�K\GURSKREH�HW� OD�JULOOH��&H�
ILOWUH��HVW�OH�SOXV�SHWLW�GHV���ILOWUHV� 

/H�UHPSOLVVDJH�GH�OD�FDUWRXFKH�GH�FKDX[�GRLW�VH�IDLUH�GDQV�XQ�HQGURLW�VHF�HW�ELHQ�DpUp��1RXV�
YRXV�UHFRPPDQGRQV�pJDOHPHQW�GH�IDLUH�DWWHQWLRQ�j�OD�SRXVVLqUH�HQ�ILQ�GH�ELGRQ�

),*85(�����–�5HPSOLVVDJH�
GH�OD�FDUWRXFKH�GH�FDQLVWHU 
),*85(�����–�5HPSOLVVDJH�
GH�OD�FDUWRXFKH�GH�FDQLVWHU 

),*85(� ���� –� 3ODFHPHQW� GHV� ILOWUHV�
K\GURSKREHV 



�� 9LVVHU�O¶pFURX�SDSLOORQ� 

�� 9pULILHU�VXU� OH�EDV�GH� OD�FDUWRXFKH�TX¶LO�Q�\�D�SDV�
G¶HVSDFH�YLGH� 

 

 

��������9pULILFDWLRQ�GX�FDQLVWHU� 

/D�YpULILFDWLRQ�GX�FDQLVWHU�FRQVLVWH�HQ��� 

· OD� YpULILFDWLRQ� GH� O¶LQWpJULWp� GHV� IODVTXHV� EODQFKHV� HW�
QRLUHV� 

· /D� YpULILFDWLRQ� GH� O¶LQWpJULWp�� OD� SURSUHWp� HW� OH� JUDLVVDJH� GHV� MRLQWV�
URXJHV�GHV��IODVTXHV� 

· /D�YpULILFDWLRQ�GH�O¶LQWpJULWp��OD�SURSUHWp��OH�JUDLVVDJH�HW�GX�SRVLWLRQ�
QHPHQW�GHV�GHX[� MRLQWV�GH� OD�FDUWRXFKH�� ,OV�VRQW�VLWXpV�DX� IRQG�GX�
FDQLVWHU��VXU�OD�IODVTXH�EODQFKH�GH�OD�PDQLqUH�VXLYDQWH��� 

· OH�MRLQW�URXJH��VLOLFRQH��VXU�OD�IODVTXH�EODQFKH� 

· OH�MRLQW�QRLU��(3'0��GDQV�OD�JRUJH�GX�FDQLVWHU� 

 

��������)HUPHWXUH�GX�FDQLVWHU 

8QH� IRLV� OD�FDUWRXFKH�GH� FKDX[� UHPSOLH� HW� OD� YpULILFDWLRQ�GX� FDQLVWHU� HIIHFWXpH�� LQVpUHU� OD�FDU�
WRXFKH�GDQV�OH�FDQLVWHU�HW�IHUPHU�OH�FDQLVWHU�JUkFH�DX�MRQF�� 

),*85(�����–�0LVH�HQ�SODFH�GH�OD�JULOOH�VXU�OD�FDU�
WRXFKH�GH�FDQLVWHU 

),*85(�����–�-RLQWV�GX�FDQLVWHU 

),*85(�����–�,QWURGXFWLRQ�GH�OD�FDUWRXFKH�HW�IHUPHWXUH�GX�FDQLVWHU 



6XLWH� j� OD� IHUPHWXUH�GX� FDQLVWHU��j� O¶DLGH�GH� O¶DGKpVLI�
IRXUQL��PDUTXH]�OHV�LQIRUPDWLRQV�VXLYDQWHV�� 

· /H�QRP�GX�SURSULpWDLUH�GX�FDQLVWHU� 

· /D�GDWH�GH�UHPSOLVVDJH�� 

$X� IXU-HW-j-PHVXUH� GHV� SORQJpHV�� UHQVHLJQH]� OHV�
WHPSV�G¶XWLOLVDWLRQ��VHFWLRQ������� 

),*85(�����–�8WLOLVDWLRQ�GX�VFRWFK�GH�FXPXO�GH�WHPSV�
GH�SORQJpH 

������3LZ�MH\_-WV\TVUZ 

��������9pULILFDWLRQ�GHV�IDX[-SRXPRQV 

$YDQW�OH�PRQWDJH�GHV�IDX[-SRXPRQV�VXU�OH�FDQLVWHU��YHXLOOH]�IDLUH�XQH�YpULILFDWLRQ�GH�O¶LQWpJULWpV�
GHV�DQWL-FROODSVHV��&HX[-FL�QH�GRLYHQW�SDV�rWUH�GpWDFKpV�GHV�FRQQH[LRQV�� 

��������&RQQH[LRQ�DX�FDQLVWHU 

/H�75,721�� SRVVqGH�GHV�GpWURPSHXUV�PpFDQLTXHV�SDU� OHXUV� WDLOOHV� HW� YLVXHOV� SDU� OHXUV�FRX�
OHXUV�SRXU�IDFLOLWHU�OH�PRQWDJH��/H�FRGH�FRXOHXU�HVW�OH�VXLYDQW�� 

 

 

 

,O� HVW�HQWHQGX�TX¶XQH�FRQQH[LRQ�PkOH�G¶XQH�FRXOHXU�VH�FOLSVH�
VXU� OD� FRQQH[LRQ� IHPHOOH� GH� OD� PrPH� FRXOHXU�� 'DQV� OH� FDV�
FRQWUDLUH�� OD� FRQQH[LRQ� HVW� LPSRVVLEOH� RX� Q¶HVW� SDV� pWDQFKH�
FRPPH�LO�HVW�PRQWUp�j�OD�ILJXUH����� 

 

),*85(�����–�7HQWDWLYH�G¶pFKDQJH�GHV�FRQQH[LRQV� 
LPSRVVLEOHV 

 

),*85(�����–�PRQWDJH�GX�IDX[-SRXPRQ�H[SLUDWRLUH 

 

/H�PRQWDJH�GHV�IDX[-SRXPRQV�DX�FDQLVWHU�V¶RSqUH�GH�
OD�PDQLqUH�VXLYDQWH��� 

· &RQQHFWHU�OH�IDX[-SRXPRQ�H[SLUDWRLUH�DX�FDQLVWHU��
/D�FRQQH[LRQ�QRLUH�GH�OD�IODVTXH�GX�FDQLVWHU�GDQV�
OD�FRQQH[LRQ�QRLUH�GX�IDX[-SRXPRQ�H[SLUDWRLUH�� 

· 0HWWUH�HQ�SODFH�OH�FLUFOLS�EODQF�DILQ�GH�VpFXULVHU�OH�
PRQWDJH� 

(Q�FDV�GH�FDVVH�RX�GH�GpPRQWDJH�GHV�DQWL-FROODSVHV��QH�SDV�SORQJHU�DX�ULVTXH�GH�QR\HU�OH�
UHF\FOHXU��&RQWDFWHU�OH�6$9�

3,(&(6�%/$1&+(6� 

3,(&(6�12,5(6 

(/(0(176�,163,5$72,5(6 

(/(0(176�(;3,5$72,5(6 



&RQQHFWHU� OH� IDX[-SRXPRQ� LQVSLUDWRLUH� DX� FDQLVWHU�� /D� FRQ�
QH[LRQ�EODQFKH�GH� OD� IODVTXH�GX�FDQLVWHU�GDQV� OD�FRQQH[LRQ�
EODQFKH�GX�IDX[-SRXPRQ�LQVSLUDWRLUH� 

0HWWUH�HQ�SODFH�OH�FLUFOLS�QRLU�DILQ�GH�VpFXULVHU�OH�PRQWDJH� 

),*85(������–�PRQWDJH�GX�IDX[�SRXPRQ�LQVSLUDWRLUH 

 

 

*OLVVHU� GDQV� O¶HQYHORSSH� SURWHFWULFH� OH� PRQWDJH� GX�
FDQLVWHU� HW� GHV� �� IDX[-SRXPRQV�� /H� FDQLVWHU� GRLW� rWUH�
ELHQ� VHUUp� FRQWUH� OH� VXSSRUW� GH� FDQLVWHU� JUkFH� DX�
VFUDWFK�EOHX��� 

),*85(������–�PLVH�HQ�SODFH�GX�FDQLVWHU�HW�
GHV�IDX[-�
SRXPRQV�
GDQV�OH�

VDF� 

 

),*85(������–�VpFXULVDWLRQ�GHV�IDX[-SRXPRQV� 

0HWWUH�HQ�SODFH�OD�SXUJH�H[SLUDWRLUH�GDQV�O¶RULILFH�HW�
OHV���EDJXHV�GH�VHUUDJH�DILQ�GH�VpFXULVHU� OHV�FRQ�
QH[LRQV�SUpVHQWH�VXU�O¶HQYHORSSH�SURWHFWULFH�� 

 

��������&RQQH[LRQ�GH�O¶pOHFWURQLTXH

,QWURGXLUH�OH�SRUWH-FHOOXOHV�GDQV�OH�IDX[-SRXPRQ�LQVSLUD�
WRLUH� 

*OLVVHU�O¶DIILFKHXU��OH�+8'�HW�O¶RUGLQDWHXU�GH�GpFRPSUHV�
VLRQ� �HQ� RSWLRQ�� GDQV� O¶XQH� RX� OHV� GHX[� RXYHUWXUH�V��
DUULqUH�GH�O¶HQYHORSSH��/H�SRVLWLRQQHPHQW�GX�+8'�HW�GH�
O¶RUGLQDWHXU�GH�GpFRPSUHVVLRQ�WrWH�KDXWH��HQ�RSWLRQ��VH�
IHUD�XQH�IRLV�OD�ERXFOH�PRQWpH�� 

),*85(������–�FRQQH[LRQ�GH�O¶pOHFWURQLTXH�VXU�OH�IDX[-
SRXPRQ�LQVSLUDWRLUH� 

/HV�FLUFOLSV� GRLYHQW� rWUH�FRPSOqWHPHQW� HQIRQFpV�SRXU� TXH� OD�FRQ�
QH[LRQ�VRLW�VpFXULVpH� 

),*85(������–�7HQWDWLYH�G¶pFKDQJH�GHV�FRQQH[LRQV�LPSRVVLEOH 

/HV�FkEOHV�QH�GRLYHQW�SDV�HQURXOHU�OHV�IDX[-SRXPRQV� 



������3H�IV\JSL 

8QH� IRLV� OH�FDQLVWHU�SOHLQ�� WHVWp��FRQQHFWp�DX[� IDX[-SRXPRQV�HW� LQVpUp�GDQV� O¶HQYHORSSH�� LO�HVW�
SRVVLEOH�GH�SDVVHU�DX�PRQWDJH�GH�OD�ERXFOH�HOOH-PrPH� 

%LHQ�HQWHQGX��DYDQW�OH�PRQWDJH�GH�ODGLWH�ERXFOH��O¶XWLOLVDWHXU�GRLW�V¶DVVXUHU�TXH�WRXWHV�OHV�SLqFHV�
DLQVL�TXH� OHV� MRLQWV�VRQW�HQ�SDUIDLW�pWDW��JUDLVVpV�DYHF�XQH�JUDLVVH�FRPSDWLEOH�j� O¶R[\JqQH�XQL�
TXHPHQW� 

��������7HVWV�GX�WX\DX[�UHVSLUDWRLUH 

/HV� WHVWV� GHV� WX\DX[� UHVSLUDWRLUHV� FRQVLVWHQW� HQ� XQ� WHVW� GH�
VXUSUHVVLRQ�� XQ� WHVW� GH� GpSUHVVLRQ�� XQ� WHVW� GH� SDVVDJH� GHV�
JD]�HW�XQH�YpULILFDWLRQ�GH�O¶HPERXW� 

7HVW�GH�VXUSUHVVLRQ�� 

�� %RXFKHU� OD�VRUWLH�GX�WX\DX�DYHF� OD�PDLQ�GX�F{Wp�GH� OD�
FRQQH[LRQ�QRLUH� 

�� 6RXIIOHU�SDU�O¶HPERXW� 

/¶DLU�QH�GRLW�SDV�SRXYRLU�FLUFXOHU� 

 
7HVW�GH�GpSUHVVLRQ�� 

�� %RXFKHU� O¶HQWUpH�GX� WX\DX�DYHF� OD�PDLQ� GX� F{Wp� GH� OD�
FRQQH[LRQ�EODQFKH� 

�� ,QVSLUHU�SDU�O¶HPERXW� 

/¶DLU�QH�GRLW�SDV�SRXYRLU�FLUFXOHU� 

 
7HVW�GH�SDVVDJH�GHV�JD]�� 

�� /DLVVHU�OLEUH�O¶HQWUpH�HW�OD�VRUWLH�GX�WX\DX��FRQQH[LRQ�QRLUH�� 

�� ,QVSLUHU�HW�VRXIIOHU�SDU�O¶HPERXW� 

/¶DLU�GRLW�SRXYRLU�FLUFXOHU� 

 
9pULILFDWLRQ�YLVXHOOH�GH�O¶HPERXW 

�� 9pULILHU�O¶pWDW�GH�O¶HPERXW� 

�� 9pULILHU�OD�IL[DWLRQ�GH�O¶HPERXW� 

0�6�UHFRPPDQGH�GH�YpULILHU�TX¶LO�Q¶\�D�SDV�G¶K{WHV�LQGpVLUDEOHV�WHOV�TXH�GHV�OLPDFHV��ORJpV�
GDQV�OH�UHF\FOHXU��(Q�HIIHW��FHX[-FL�SHXYHQW�QXLUH�JUDYHPHQW�DX�ERQ�IRQFWLRQQHPHQW�GX�UHF\�
FOHXU�

0�6� UDSSHOOH� TXH� OD� SUHVVLRQ� GH� FHUWLILFDWLRQ� HVW� GH� ��-� ��PEDU�� /D� YpULILFDWLRQ� GHV�
PXVKURRP�QH�GRLW� SDV�rWUH� XQH� LQVSLUDWLRQ�HW� XQH�H[SLUDWLRQ�DX[� SUHVVLRQV�PD[LPDOHV� KX�
PDLQHV�

),*85(�������–�0RQWDJH�
ERXFOH�WHVW�VXUSUHVVLRQ� 

),*85(�����–�0RQWDJH�
ERXFOH�WHVW�GpSUHVVLRQ� 



��������&RQQH[LRQ�GH�OD�ERXFOH 

(QFOHQFKHU� OD�FRQQH[LRQ�PkOH� LQVSLUDWRLUH��EODQFKH��GX�
WX\DX� UHVSLUDWRLUH� VXU� OD� FRQQH[LRQ� IHPHOOH� LQVSLUDWRLUH�
�EODQFKH��GH�O¶HQYHORSSH�SURWHFWULFH�� 

(QFOHQFKHU� OH�FLUFOLS�GDQV�VD�SRVLWLRQ�IHUPpH�SRXU�YHU�
URXLOOHU�OD�FRQQH[LRQ� 

 

(QFOHQFKHU� OD� FRQQH[LRQ� PkOH� H[SLUDWRLUH� �QRLUH�� GX�
WX\DX� UHVSLUDWRLUH� VXU� OD� FRQQH[LRQ� IHPHOOH� H[SLUDWRLUH�
�QRLUH��GH�O¶HQYHORSSH�SURWHFWULFH�� 

(QFOHQFKHU�OH�FLUFOLS�GDQV�VD�SRVLWLRQ�IHUPpH�SRXU�YHUURXLOOHU�OD�FRQQH[LRQ� 

$FFURFKHU�VXU�OHV�GHX[�GHUQLqUHV�DQQHOXUHV�j�GURLWH�RX�j�JDXFKH�GX�'69�OH�VXSSRUW�GH�+8'�� 

)L[HU�OH�+8'�VXU�OH�VXSSRUW�GH�+8'��HW�SRVLWLRQQHU�OH�FkEOH�VXU�OHV�DFFURFKHV�OH�ORQJ�GX�WX\DX�
UHVSLUDWRLUH�� 

)L[HU�O¶RUGLQDWHXU�GH�GpFRPSUHVVLRQ�WrWH�KDXWH��HQ�RSWLRQ��GH�O¶DXWUH�F{Wp�GX�'69�SDU�UDSSRUW�DX�
+8'��HW�SRVLWLRQQHU�OH�FkEOH�VXU�GHV�DFFURFKHV� 

������3H�SPNUL�KL�NHa 

��������0RQWDJH�GH�O¶$'9 

(QFOHQFKHU�O¶$'9�GDQV�VD�FRQQH[LRQ�IHPHOOH� 

(QIRQFHU�OH�FLUFOLS�GDQV�VD�SRVLWLRQ�IHUPpH�SRXU�YHUURXLO�
OHU� 

$FFURFKHU�OH�PRXVTXHWRQ�GH�OD�OLJQH�GH�VXU�OH�GHX[LqPH�
DQQHDX�GX�F{Wp�GURLW�GH�O¶HQYHORSSH�SURWHFWULFH�� 

),*85(������–�&RQQH[LRQ�HW�VpFXULVDWLRQ�GH�O¶$'9� 

��������0RQWDJH�GH�OD�ERXWHLOOH�G¶R[\JqQH 

/H�URELQHW�GH�OD�ERXWHLOOH�VH�SODFH�WRXMRXUV�j�GURLWH�GX�75,721���3RVLWLRQQHU�OD�ERXWHLOOH�FRQWUH�
OH�VXSSRUW�GH�ERXWHLOOH��6RQ�PDLQWLHQ�HVW�VpFXULVp�JUkFH�j�OD�VDQJOH�� 

9LVVHU�OH�GpWHQGHXU�03&�VXU�OD�ERXWHLOOH�G¶R[\JqQH��VDQJOpH�VRXV�OH�75,721�� 

),*85(������–�0RQWDJH�GH�OD�ERXWHLOOH� 

/H�75,721��HVW�DVVHPEOp��OD�PLVH�HQ�SODFH�HW�OD�IHUPH�
WXUH�GH�OD�IDFH�DYDQW�HVW�DORUV�SRVVLEOH�� 

/HV�ERXWHLOOHV�GRLYHQW�rWUH�pSURXYpHV�WRXV�OHV���DQV�

/RUVTXH�OH�GpWHQGHXU�Q¶HVW�SDV�YLVVp�DX�URELQHW��PHWWUH�OH�ERXFKRQ�IRXUQLW�SRXU�FHOXL-FL��

),*85(������–�&RQQH[LRQ�GH�OD�ERXFOH� 



����;LZ[Z�THJOPUL 

0rPH�VL�OHV�WHVWV�VRQW�FRUUHFWV�ORUV�GX�PRQWDJH��LO�HVW�LPSRUWDQW�GH�OHV�UHIDLUH�DYDQW�OD�SORQJpH��
(Q� HIIHW�� GXUDQW� OH� WUDQVSRUW� OH� UHF\FOHXU� Q¶HVW� SDV� j� O¶DEUL� G¶XQ� GRPPDJH� RX� GpUpJODJH��&HFL�
SHXW�GRQF�HQWUDvQHU�GH�JUDYHV�FRQVpTXHQFHV�ORUV�GH�OD�SORQJpH� 

'HX[�WHVWV�VRQW�QpFHVVDLUHV�HW�SULPRUGLDX[�DYDQW�FKDTXH�SORQJpH��,O�HVW�LPSRUWDQW�GH�OHV�HIIHF�
WXHU�GDQV�O¶RUGUH�GDQV�OHTXHO�LOV�VRQW�GpFULWV�FL-GHVVRXV��/¶LQWpUrW�GH�FHW�RUGUH�pWDQW�� 

�� /H� WHVW�GH�VXUSUHVVLRQ�VH� IDLW�HQ�SUHPLHU�DILQ�ELHQ�GH�PHWWUH�HQ�SODFH� OHV� MRLQWV�HW� OHV�
FRQQH[LRQV� 

�� /H�WHVW�GH�GpSUHVVLRQ�SHUPHW�GH�GpWHFWHU�OHV�IXLWHV��HQWUDQWHV��GDQV�OD�ERXFOH� 

&HV�WHVWV�VRQW�GpFULWV�HQ�GpWDLO�FL-GHVVRXV� 

������;LZ[�KL�Z\YWYLZZPVU 

/H�WHVW�GH�VXUSUHVVLRQ��WRXW�FRPPH�OH�WHVW�GH�GpSUHVVLRQ��VHUW�j�GpWHFWHU�OHV�IXLWHV��/H�UHF\FOHXU�
QH�SHXW�SDV�IRQFWLRQQHU�FRUUHFWHPHQW�HQ�FDV�GH�IXLWH��LO�HVW�GRQF�LPSRUWDQW�GH�GpWHFWHU�OHXU�SUp�
VHQFH� 

/H� UHF\FOHXU� GRLW� rWUH�PRQWp�FRPSOqWHPHQW�� DILQ� TX¶LO� VRLW� HQ�FRQILJXUDWLRQ�GH� �SORQJpH��� HW� OD�
SXUJH�H[SLUDWRLUH�GXUFLH�DX�PD[LPXP��/H� WHVW�GH�VXUSUHVVLRQ�VH� UpDOLVH�ERXWHLOOH� IHUPpH�DYHF�
O¶HQYHORSSH�HQ�.HYODU��RXYHUWH�DILQ�GH�SRXYRLU�REVHUYHU�FH�TX¶LO�VH�SDVVH�GDQV�OH�UHF\FOHXU� 

/H� EXW� GH� FHWWH�PDQ°XYUH� HVW� GH� UHPSOLU� OH�
75,721��G¶DLU�DX�PD[LPXP�HW�G¶REVHUYHU�V¶LO�
\� D� GHV� GpSHUGLWLRQV� G¶DLU� HW� VL� GHV� FkEOHV�
FRQWUDLJQHQW�GHV�IDX[-SRXPRQV� 

/¶XWLOLVDWHXU� GRLW� PHWWUH� O¶HPERXW� HQ� ERXFKH��
HW�DYRLU�OH�'69�RXYHUW�� 

,QVSLUHU� SDU� OH� QH]� SXLV� H[SLUHU� SDU� OD�
ERXFKH�SOXVLHXUV�IRLV�MXVTX¶j�FH�TXH��OD�SXUJH�
H[SLUDWRLUH� VH� GpFOHQFKH� SXLV� UHIHUPHU� OH�
'69 

,O�IDXW�DORUV�REVHUYHU�OHV�IDX[-SRXPRQV�HW�OHV�
WX\DX[� DQQHOpV� �OHV� pOpPHQWV� IOH[LEOHV� GX�
UHF\FOHXU�� HW� VXUYHLOOHU� XQ� pYHQWXHO� PRXYH�
PHQW�G��DX[�SHUWHV� 

&H�WHVW�GRLW�GXUpH�DX�PLQLPXP���PLQXWH� 

),*85(������–�9LVXDOLVDWLRQ�GX�75,721��HQ�WHVW�GH�VXUSUHVVLRQ� 

&RPPH�DYDQW�WRXWH�SORQJpH��TXH�FH�VRLW�HQ�FLUFXLW�RXYHUW�RX�HQ�FLUFXLW�IHUPp��LO�HVW�SULPRUGLDO�
GH�WHVWHU�OD�SUHVVLRQ�GHV�ERXWHLOOHV�HW�G¶DQDO\VHU�OHV�JD]� 

5HIDLUH�XQ�WHVW�QpJDWLI�DSUqV�VD�GHUQLqUH�PDQXWHQWLRQ�DYDQW�GH�SORQJHU



6L� FHV� GHX[� pOpPHQWV� QH� VRQW� SDV� VDWLVIDLVDQWV�� FHOD� VLJQLILH� TX¶LO� \� D� GHV� IXLWHV�� ,O� IDXW� DORUV�
WURXYHU�OHXU�RULJLQH��/HV�IXLWHV�SHXYHQW�rWUHV�GXHV�j��� 

· PDXYDLV�PRQWDJH 

· XQ�RX�SOXVLHXUV�MRLQW�V��GpIHFWXHX[ 

· XQ�RX�SOXVLHXUV�pOpPHQW�V���JUDLQV�GH�FKDX[��SHWLWV�FDLOORX[�� OLPDFH�RX�DXWUH��EORTXp�V��
GDQV�XQH�MRQFWLRQ 

· XQH�RX�SOXVLHXUV�SLqFH�V��GpIHFWXHXVH�V� 

,O� SHXW�rWUH�QpFHVVDLUH�GH�GpPRQWHU�SXLV�GH� UHPRQWHU� OH� UHF\FOHXU�DILQ�GH� ORFDOLVHU� OD� �RX� OHV��
IXLWH�V���8Q�VSUD\�G¶HDX�VDYRQQHXVH�RX�XQH�EDVVLQH�SOHLQH�G¶HDX�SHXYHQW�DLGHU�j� OD�GpWHFWLRQ�
GHV�IXLWHV�JUkFH�DX[�EXOOHV� 

������;LZ[�KL�KtWYLZZPVU 

/H�WHVW�GH�GpSUHVVLRQ��WRXW�FRPPH�OH�WHVW�GH�VXUSUHVVLRQ��VHUW�j�GpWHFWHU�OHV�IXLWHV��/H�UHF\FOHXU�
QH�SHXW�SDV�IRQFWLRQQHU�FRUUHFWHPHQW�HQ�FDV�GH�IXLWH��LO�HVW�GRQF�LPSRUWDQW�GH�GpWHFWHU�OHXU�SUp�
VHQFH� 

/H� UHF\FOHXU� GRLW� rWUH�PRQWp�FRPSOqWHPHQW�� DILQ� TX¶LO� VRLW� HQ�FRQILJXUDWLRQ�GH� �SORQJpH��� HW� OH�
IORZVWRS�GH�O¶$'9�HW�OD�ERXWHLOOH�HQ�SRVLWLRQ�IHUPpH��&H�WHVW�VH�UpDOLVH�DYHF�O¶HQYHORSSH�HQ�.H�
YODU��RXYHUW�DILQ�GH�SRXYRLU�REVHUYHU�FH�TX¶LO�VH�SDVVH�GDQV�OH�UHF\FOHXU� 

0�6�UHFRPPDQGH�GH�SRVLWLRQQHU�OH�75,721��VXU�VD�FDLVVH�SRXU�FH�WHVW�� 

/H�EXW�GH�FHWWH�PDQ°XYUH�HVW�GH�YLGHU�DX�PD[LPXP�OH�75,721��GH�O¶DLU�TX¶LO�FRQWLHQW�HW�G¶RE�
VHUYHU�V¶LO�\�D�GHV�LQILOWUDWLRQV�G¶DLU� 

/¶XWLOLVDWHXU�GRLW�PHWWUH�O¶HPERXW�HQ�ERXFKH��HW�DYRLU�OH�'69�RXYHUW��� 

,QVSLUHU� SDU� OD� ERXFKH� SXLV� H[SLUHU�
SDU� OH� QH]� SOXVLHXUV� IRLV� MXVTX¶j� FH�
TXH� OHV� IDX[-SRXPRQV� FROODSVHQW��
&HFL� SHXW� GHPDQGHU� XQ� pYHQWXHO�
HIIRUW� WKRUDFLTXH�DILQ�GH�YLGHU� OH�75,�
721�� OH� SOXV� SRVVLEOH�� /RUV� GH� OD�
GHUQLqUH�LQVSLUDWLRQ��UHIHUPHU�OH�'69� 

,O� IDXW� DORUV� REVHUYHU� OHV� IDX[-
SRXPRQV� HW� OHV� WX\DX[� DQQHOpV� �OHV�
pOpPHQWV� IOH[LEOHV� GX� UHF\FOHXU�� HW�
VXUYHLOOHU� XQ�pYHQWXHO�PRXYHPHQW� G��
DX�UHPSOLVVDJH�GH�OD�ERXFOH� 

&H� WHVW� GRLW� GXUpH� DX� PLQLPXP� ��
PLQXWH�� 

),*85(������–�9LVXDOLVDWLRQ�GX�75,�
721��HQ�WHVW�GH�GpSUHVVLRQ� 

 

6L�FHV�GHX[�pOpPHQWV�QH�VRQW�SDV�VDWLVIDLVDQWV��FHOD�VLJQLILH�TX¶LO�\�D�GHV�IXLWHV��,O�IDXW�DORUV�VH�
UpIpUHU�DX�SRLQW������� 

���OLVWH�QRQ�H[KDXVWLYH 



����3VNPNYHTTL�K\�TVU[HNL�K\�;90;65� 
/D�ILJXUH������V\QWKpWLVH�VRXV�OD�IRUPH�G¶XQ�ORJLJUDPPH�GH�VXFFHVVLRQ�GHV�pWDSHV�GH�PRQWDJH�
HW�GHV�WHVWV�75,721�� 

 

� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

),*85(� �����–� ORJLJUDPPH�GH�VXFFHVVLRQ�GHV�WHVWV�j�HIIHFWXHU�VXU�OH�75,721��DYDQW�FKDTXH�
SORQJpH� 



����3LZ�9tNSHNLZ 
/HV�UpJODJHV�SRVVLEOHV�HW�GpFULWV�FL-GHVVRXV�VRQW� �� OH�SRVLWLRQQHPHQW�GX�75,721��VXU� OH�SORQ�
JHXU��OH�GpELW�GH�OD�YDQQH�0�6��OD�VHQVLELOLWp�GH�O¶$'9�HW�OD�FDOLEUDWLRQ�GHV�FHOOXOHV� 

$ILQ� G¶RSWLPLVHU� OH� FRQIRUW� GX� UHF\FOHXU�� TXHOTXHV� UpJODJHV� GRLYHQW� rWUH� HIIHFWXpV� SRXU� TXH� OH�
75,721��VRLW�DGDSWp�j�YRWUH�PRUSKRORJLH�� 

9RWUH�IRUPDWHXU�HVW�WHQX�GH�YRXV�DLGHU�j�UpDOLVHU�OHV�UpJODJHV�GH�YRWUH�75,721�� 

������3L�IYLSSHNL�K\�;90;65�� 

��������/H�KDUQDLV� 

/H�KDUQDLV�GRLW�SRVVpGHU���DQQHDX[�SHFWRUDX[�SRXU�OD�IL[DWLRQ�VXSpULHXUH�HW���DQQHDX[�GH�FHLQ�
WXUH�SRXU� OD� IL[DWLRQ� LQIpULHXUH��&HV�DQQHDX[�GRLYHQW�SHUPHWWUH� OH�ERQ� IRQFWLRQQHPHQW�GX�75,�
721��FRPPH�VXU�OD�ILJXUH������ 

��������/H�SRVLWLRQQHPHQW 

eWDQW�XQ�UHF\FOHXU�YHQWUDO�� OH�75,721��SHXW�rWUH�XWLOLVp�DYHF�XQ�EDLO-RXW�HQ�FRQILJXUDWLRQ�VWDQ�
GDUG��VXU�OH�GRV��RX�HQ�VLGHPRXQW��,O�HVW�GRQF�QpFHVVDLUH�G¶DGDSWHU�OH�KDUQDLV�XWLOLVp�SRXU�IL[HU�OH�

75,721�� 

/H� 75,721��HVW� PXQL� GH� ��
PRXVTXHWRQV�� FH� TXL� OXL�
FRQIqUH�XQH�ERQQH�WHQXH�VXU�
OD� FDJH� WKRUDFLTXH� GX� SORQ�
JHXU�� &HSHQGDQW�� SRXU� XQ�
FRQIRUW� UHVSLUDWRLUH�RSWLPXP��
LO�GRLW�rWUH�SRVLWLRQQp�FRUUHF�
WHPHQW�VXU�OH�SORQJHXU� 

 

),*85(� ����� –�3RVLWLRQ� GX�
75,721� 

'pILQLWLRQ� GH� OD� ERQQH� KDX�
WHXU�SRXU�OH�75,721����/RUV�

TXH�OH�SORQJHXU�HVW�KRUV�GH�O¶HDX��HW�GHERXW��OH�75,721��GRLW�rWUH�IL[p�XQ�SRLQJ�DX�GHVVRXV�GH�
OD�EDVH�GX�FRX��/H�KDXW�GX�75,721��QH�GRLW�SDV�rWUH�HQ�GHVVRXV�GX�VWHUQXP� 

������3H�]HUUL�4�: 

/H�75,721��HVW�OLYUp�DYHF�XQH�YDQQH�0�6�UpJOpH�G¶RULJLQH�DX�GpELW�GH�����/�PLQ��&HFL�FRUUHV�
SRQG� j� XQH� FRQVRPPDWLRQ�PpWDEROLTXH�PR\HQQH�� &KDTXH� rWUH� KXPDLQ� pWDQW� GLIIpUHQW�� LO� HVW�
SRVVLEOH� G¶DGDSWHU� FH� GpELW� DILQ� GH� JDJQHU� HQ� FRQIRUW�� /H� GpELW� GH� OD� YDQQH� VH� UqJOH� DYHF� OD�
PR\HQQH�SUHVVLRQ�GX�GpWHQGHXU�03&� 

&HFL�GRLW�rWUH�IDLW�DYHF�YRWUH�PRQLWHXU�ORUV�GH�YRWUH�IRUPDWLRQ�� 

/H�GpELW�GH����/�PLQ�FRUUHVSRQG�j�XQH�PR\HQQH�SUHVVLRQ�GX�03&�FRPSULVH�HQWUH����HW����EDU�
�DYHF�XQH�EXVH�GH��������8Q�FRQWU{OH�HVWLPDWLI�GX�GpELW�SHXW�VH�IDLUH�DYHF�XQ�FKURQRPqWUH�� 

· /LJQH�GH�JD]�PRQWpH�VXU�OD�ERXWHLOOH�2�� 

· 2XYULU�OH�URELQHW 

1RXV�UHFRPPDQGRQV�O¶XWLOLVDWLRQ�GH�KDUQDLV�GRWp�G¶XQH�VRXV-FXWDOH�



· /DLVVHU�PRQWHU�OD�SUHVVLRQ�DX-GHOj�GH�����EDU 

· 5HIHUPHU�OH�URELQHW 

· &KURQRPpWUHU�OH�WHPSV�GH�SDVVDJH�GH�����EDU�j�����EDU 

6XLYDQW�OH�JUDSKLTXH��YRXV�SRXYH]�HVWLPHU�OH�GpELW�GH�YRWUH�YDQQH�0�6� 

 

 

 

 

 

 

 

 

 

 

 

 

 

),*85(������–�7HPSV�SDVVDJH�GH�����j�����EDU 

������3»(+= 

/¶$'9�GX�7ULWRQ�HVW�DMXVWDEOH��/D�PROHWWH�SHUPHW�G¶DMXVWHU�DYHF�SUpFLVLRQ� OD�VRXSOHVVH�G¶LQMHF�
WLRQ� GH�GLOXDQW�� /D�PR\HQQH�SUHVVLRQ�GX�GpWHQGHXU� GX�GLOXDQW� GRLW� rWUH� UpJOpH�GH��� j� ���� EDU�
SRXU�GHV�SHUIRUPDQFHV�RSWLPDOHV�GH�O¶$'9� 

),*85(������–�5pJODJH�GH�O¶$'9 

&H�UpJODJH�UHVWH�GLVSRQLEOH� WRXW�DX� ORQJ�
GH� OD� SORQJpH�HW� SHXW� rWUH� DMXVWp� j� WRXW�
PRPHQW�� 

6L�YRXV�Q¶XWLOLVH]�SDV�OH�IOH[LEOH�'6�IRXUQL�DYHF�OH�75,721���OH�FRXSOH�IOH[LEOH�'LUHFW�6\VWHP���
UDFFRUG�'6�$'9�GRLW�rWUH�WHVWp�HW�YDOLGp�



������3H�JHSPIYH[PVU�KLZ�JLSS\SLZ�V_`NuUL� 

/RUV�GH� O¶XWLOLVDWLRQ�G¶XQ� UHF\FOHXU��DYRLU� MXVWH�XQH� LQIRUPDWLRQ�TXDQWLWDWLYH�GHV�JD]�HPEDUTXpV�
HQ� WHPSV�UpHO�Q¶HVW�SOXV�VXIILVDQW�� ,O�HVW�QpFHVVDLUH�G¶DYRLU�XQH� LQIRUPDWLRQ�TXDOLWDWLYH�GHV�JD]�
FRQWHQXV�GDQV�OD�ERXFOH��,O�HVW�GRQF�SULPRUGLDO�GH�SORQJHU�DYHF�GHV�FHOOXOHV�G¶R[\JqQH�FDOLEUpHV�
FRUUHFWHPHQW�DILQ�TX¶HOOHV�GpOLYUHQW�XQH�LQIRUPDWLRQ�ILDEOH�ORUV�GH�OD�SORQJpH� 

&DOLEUDWLRQ�GHV�FHOOXOHV 

/D�SURFpGXUH�GH�FDOLEUDWLRQ�HVW�OD�VXLYDQWH�� 

�� 0RQWHU�FRPSOqWHPHQW�OH�75,721�� 

�� 5LQFHU�FRPSOqWHPHQW�OH�75,721��j�O¶R[\JqQH�SXU�j���UHSULVHV� 

�� )HUPHU�OH�'69�HW�RXYULU�OD�SXUJH�H[SLUDWRLUH� 

�� $OOXPHU�O¶DIILFKHXU�GH�3S2�� 

�� &RQWU{OHU�O¶DOWLWXGH� 

�� &KRLVLU�OD�FDOLEUDWLRQ��2;<*(1������ 

�� &DOLEUHU��VH�UpIpUHU�j�OD�QRWLFH�GH�O¶DIILFKHXU�� 

�� 9pULILHU�TXH�OHV�WHQVLRQV�GHV�FHOOXOHV�VRQW�VXSpULHXUHV�j���P9�SXLV�FRQILUPHU�OD�FDOLEUD�
WLRQ� 

&DOLEUDWLRQ�VXU�7DEOH 

/RUV�GH�OD�FDOLEUDWLRQ�GHV�FHOOXOHV�R[\JqQHV�DYHF�
OH�75,721�� HQWLqUHPHQW�PRQWp�� LO� UHVWH� GHV�JD]�
QRQ�FLUFXODQW�GDQV�OD�ERXFOH��&HFL�IDXVVH�OpJqUH�
PHQW� O¶pWDORQQDJH�� ,O� HVW� SRVVLEOH� GH� IDLUH� XQH�
FDOLEUDWLRQ� VXU� WDEOH�� RX� SOXW{W� OH� SOXV� MXVWH� SRV�
VLEOH��VDQV�RXWLOV� 

/D� SURFpGXUH� SRXU� pWDORQQHU� DLQVL� HVW� OD� VXL�
YDQWH�� 

�� 'pFRQQHFWHU� OH� IDX[-SRXPRQ� LQVSLUDWRLUH� GX� ILOWUH� �VL�
QpFHVVDLUH�� 

�� 'pFRQQHFWHU� O¶$'9� GX� IDX[-SRXPRQ� H[SLUDWRLUH� �VL� Qp�
FHVVDLUH�� 

�� (QFOHQFKHU�O¶$'9�GDQV�OD�FRQQH[LRQ�GX�IDX[-SRXPRQ�LQVSLUDWRLUH� 

�� 9LGHU�OH�FLUFXLW�DYHF�OD�ERXFKH�HW�IHUPHU�OH�'69� 

�� ,QMHFWHU�GH�O¶R[\JqQH��DXFXQ�ULVTXH�GH�VXUSUHVVLRQ�GX�RX�GHV�VDFV�� 

�� $OOXPHU�O¶DIILFKHXU�GH�3S2�� 

�� &KRLVLU�OD�FDOLEUDWLRQ��2;<*(1������ 

�� &DOLEUHU��VH�UpIpUHU�j�OD�QRWLFH�GH�O¶DIILFKHXU�� 

�� 9pULILHU� TXH� OHV� WHQVLRQV� GHV� FHOOXOHV� VRQW� VX�
SpULHXUHV�j���P9�SXLV�FRQILUPHU�OD�FDOLEUDWLRQ� 

 

),*85(������–�&DOLEUDWLRQ�7DEOH�YpULILFDWLRQ 

 

),*85(� ����� –� 0LVH� HQ�
SODFH� GH� OD� FDOLEUDWLRQ� VXU�
WDEOH 



����3LZ�JVU[Y�SLZ�WYt-WSVUNtL�L[�LU�WSVUNtL 

������*VU[Y�SL�WYt-WSVUNtL� 

7HVW�G¶pWDQFKpLWp 

· $EVHQFH�GH�PDQXWHQWLRQ�SRXYDQW�RFFDVLRQQHU�GHV�FKRFV�GHSXLV�OH�GHUQLHU�WHVW�QpJDWLI� 

· 'HUQLHU�WHVW�QpJDWLI�VDWLVIDLVDQW� 

(OHFWURQLTXH 

· 9pULILFDWLRQ�TXH�O¶DIILFKHXU�GH�3S2��HVW�FRUUHFWHPHQW�FKDUJp� 

· 9pULILFDWLRQ�GH�O¶DXWRQRPLH�GH�O¶RUGLQDWHXU�GH�GpFRPSUHVVLRQ�VXIILVDQWH��HQ�RSWLRQ�� 

· 9pULILFDWLRQ�GX�SDUDPpWUDJH�GH�O¶RUGLQDWHXU�GH�GpFRPSUHVVLRQ�FRUUHFW��HQ�RSWLRQ�� 

&KDX[ 

· &DQLVWHU�DYHF�GH�OD�FKDX[�QHXYH�RX�HQ�FDV�GH�SORQJpHV�VXFFHVVLYHV�XQH�TXDQWLWp�VXIIL�
VDQWH�SRXU�OHV�SORQJpHV� 

· &DQLVWHU�GH�FKDX[�pWLTXHWp� 

%RXWHLOOH�G¶R[\JqQH� 

· $QDO\VH�HW�pWLTXHWDJH�GH�OD�ERXWHLOOH�G¶R[\JqQH� 

· 9pULILFDWLRQ�GH�OD�SUHVVLRQ�GH�OD�ERXWHLOOH�!�����EDU� 

9DQQH�R[\JqQH 

· 9pULILFDWLRQ�GH�O¶LQMHFWLRQ�PDQXHOOH�IRQFWLRQQHOOH� 

· 'pELW�FRQVWDQW�FRUUHFW� �DSUqV�IHUPHWXUH�GH� OD�ERXWHLOOH�G¶R[\JqQH�SHUWH�GH����EDUV�HQ�
HQYLURQ��VF� 

%RXWHLOOH�GH�GLOXHQW 

· $QDO\VH�HW�pWLTXHWDJH�GH�OD�ERXWHLOOH�GH�GLOXHQW� 

· 9pULILFDWLRQ�GH�OD�SUHVVLRQ�GH�OD�ERXWHLOOH�!����EDU�� 

$'9 

· &RQQH[LRQ�GH�OD�ERXWHLOOH�GH��GLOXHQW�j�O¶$'9 

· &RQWU{OH�GX�IRQFWLRQQHPHQW�GH�O¶$'9 

· 9pULILFDWLRQ�GH�O¶DEVHQFH�GH�GpELW�FRQWLQX 

· &RQWU{OH�GH�O¶DMRXW�PDQXHO 

· )HUPHWXUH�GX�IORZVWRS�GH�O¶$'9 

6RXUFH�GH�IORWWDELOLWp 

· &RQQH[LRQ�'LUHFW-6\VWqPH� 

· &RQWU{OH�GX�ERQ�IRQFWLRQQHPHQW�GH�O¶LQIODWHXU 

· &RQWU{OH�GX�ERQ�IRQFWLRQQHPHQW�GHV�SXUJHV 

· &RQWU{OH�GH�O¶DEVHQFH�GH�IXLWH�GH�OD�VRXUFH�GH�IORWWDELOLWp 

(TXLSHPHQW� 



· 2UGLQDWHXU�GH�GpFRPSUHVVLRQ�FRUUHFWHPHQW�UpJOp� 

· $XWRQRPLH�GH�O¶RUGLQDWHXU�GH�GpFRPSUHVVLRQ�VXIILVDQWH� 

· %DLO-RXW�VXIILVDQW�SRXU�OD�SORQJpH� 

· (TXLSHPHQW�GH�VpFXULWp�DGDSWp�j�OD�SORQJpH� 

������:\YMHJL�WYt-WSVUNtL 

5HVSLUDWLRQ�SUp-SORQJpH 

· 9pULILFDWLRQ�GH� OD�ERQQH� IL[DWLRQ�GX� UHF\FOHXU�VXU� OH�KDUQDLV�HW�GH�VRQ�ERQ�SRVLWLRQQH�
PHQW� 

· 9pULILFDWLRQ�GX�ERQ�DOOXPDJH�GH�O¶DIILFKHXU�GH�3S2��HW�GH�O¶RUGLQDWHXU�GH�GpFRPSUHVVLRQ�
�HQ�RSWLRQ�� 

· 2XYHUWXUH�GH�OD�ERXWHLOOH�G¶R[\JqQH� 

· &RQWU{OH�GX�IRQFWLRQQHPHQW�GHV�FHOOXOHV��3S2��G\QDPLTXH�ORUV�GH�F\FOH�UHVSLUDWRLUH�� 

· 5LQoDJH�R[\JqQH�3S2��!����EDU� 

· 9DOLGDWLRQ�GHV�YpULILFDWLRQV�HQ�pTXLSH� 

������3H�WSVUNtL 

7RXW�DX�ORQJ�GH� OD�SORQJpH�YRXV�GHYH]�FRQQDLWUH�YRWUH�3S2���HW�QH� MDPDLV�KpVLWHU�j�DSSOLTXHU�
OHV� SURFpGXUHV� GH� PLVH� HQ� VpFXULWp� HQVHLJQpHV� SDU� YRWUH� LQVWUXFWHXU� ORUV� GH� YRV� IRUPDWLRQV�
75,721��� 

=RQH���–���P 

· &RQWU{OH�3S2��!�����EDU� 

· /D�3S2��FLEOH�GRLW�rWUH�FRPSULVH�HQWUH�����HW�����GDQV�OD�]RQH���–��P� 

· 6WDELOLVDWLRQ�j���P�SRXU�XQ�FRQWU{OH�HQ�pTXLSH�GHV�pTXLSHPHQWV� 

· (Q�GpEXW�GH�SORQJpH��RXYHUWXUH�GX�IORZVWRS�GH�O¶$'9�j��P� 

· &RQWU{OH�GX�ERQ�IRQFWLRQQHPHQW�GH�O¶$'9� 

· (Q�ILQ�GH�SORQJpH��IHUPHWXUH�GX�IORZVWRS�GH�O¶$'9�HW�ULQoDJH�2[\JqQH�j��P� 

=RQH���–����P 

· 0DLWULVH�GH�OD�GHVFHQWH� 

· 6WDELOLVDWLRQ�j�OD�SURIRQGHXU�FLEOH� 

· $MXVWHPHQW�GH�OD�VHQVLELOLWp�GH�O¶$'9�JUkFH�j�OD�PROHWWH�GH�UpJODJH�DILQ�GH�UHVSLUHU�VXU�
OH�YROXPH�PLQLPDO� 

· 0DLWULVHU�YRWUH�IORWWDELOLWp�ORUV�GH�OD�UHPRQWp� 

· &RQWLQXHU�j�ELHQ�UHVSLUHU�VXU�OH�YROXPH�PLQLPDO� 

(Q� FDV� GH� SORQJpH� j� GpFRPSUHVVLRQ��0�6� UHFRPPDQGH� G¶DYRLU� XQH� 3S2�� FLEOH� FRPSULVH�
HQWUH�����HW�����ORUV�GHV�SDOLHUV� 



05:;9<*;065:�+»,5;9,;0,5 
&H�FKDSLWUH�VH�FRQVDFUH�j�O¶HQWUHWLHQ�TXRWLGLHQ�HW�SOXV�DSSURIRQGL�GX�75,721�� 

����5L[[V`HNL 

������9PUsHNL 

$SUqV�FKDTXH�SORQJpH�� OH�75,721��FRPSOHW�GRLW�rWUH�RXYHUW��VpFKp�HW�pYHQWXHOOHPHQW�YLGp�GH�
O¶HDX�TX¶LO�SRXUUDLW�FRQWHQLU� 

/D� ERXFOH� UHVSLUDWRLUH� HW� OHV� IDX[-SRXPRQV� GRLYHQW� rWUH� ULQFpV� j� O¶HDX� FODLUH� SRXU� pOLPLQHU� OD�
FRQGHQVDWLRQ�HW�OD�VDOLYH�UpVLGXHOOH��,O�HVW�UpJXOLqUHPHQW�QpFHVVDLUH�GH�GpVLQIHFWHU�FHV�pOpPHQWV�
�YRLU�VHFWLRQ�������� 

$WWHQWLRQ��LO�QH�IDXW�SDV�RXEOLHU�GH�GpWDFKHU�O¶pOHFWURQLTXH��GRQW�OH�SRUWH-FHOOXOHV�DYDQW�OH�ULQoDJH�
GX�IDX[-SRXPRQ�LQVSLUDWRLUH��3RXU�FH�IDLUH�� 

· 2XYULU�O¶HQYHORSSH�SURWHFWULFH�GX�75,721��SRXU�DYRLU�DFFqV�j�O¶LQWpULHXU� 

· 'pFRQQHFWHU�OH�SRUWH-FHOOXOHV�GH�VRQ�VXSSRUW�HW�OHV�FkEOHV�GHV�FOLSV� 

· 6RUWLU�GH�O¶HQYHORSSH�SURWHFWULFH�O¶pOHFWURQLTXH��SRUWH-FHOOXOHV��+8'�HW�DIILFKHXU����� 

������+tZPUMLJ[PVU 

/D�ERXFOH�UHVSLUDWRLUH�HW�OHV�IDX[-SRXPRQV�IRQW�pJDOHPHQW�RIILFH�GH�UpFHSWDFOHV�j�VDOLYH��$�ORQJ�
WHUPH��LOV�VRQW�GRQF�H[SRVpV�DX[�JHUPHV�HW�DX[�EDFWpULHV��/H�UHF\FOHXU�pWDQW�XQ�PLOLHX�FKDXG�HW�
KXPLGH�� LO� HVW� SURSLFH� DX� GpYHORSSHPHQW� GH� FHV�PLFUR-RUJDQLVPHV�� ,O� HVW� GRQF� LPSRUWDQW� GH�
GpVLQIHFWHU�OD�ERXFOH�UHVSLUDWRLUH�HW�OHV�IDX[-SRXPRQV�UpJXOLqUHPHQW�� 

/HV�SURGXLWV�XWLOLVpV�QH�GRLYHQW�SDV�rWUH�QRFLIV�SRXU�O¶DSSDUHLO�HW�OD�VDQWp�GX�SORQJHXU��8QH�OLVWH�
QRQ�H[KDXVWLYH�GH�SURGXLWV�UHFRPPDQGpV�FH�WURXYH�FL-GHVVRXV�� 

· &KHPJHQH�+/'�/� 

· 9LUNRQ�6 

,O�SHXW�DUULYp��ORUV�G¶XQH�PDXYDLVH�XWLOLVDWLRQ�RX�G¶XQ�PDXYDLV�PRQWDJH��TXH�OH�UHF\FOHXU�VRLW�
QR\p�GXUDQW�OD�SORQJpH��/H�PpODQJH�GH�OD�FKDX[�VRGpH�HW�GH�O¶HDX�GRQQH�XQ�OLTXLGH�EDVLTXH�
�S+�§����� ,O� HVW�GRQF�QpFHVVDLUH�G¶HIIHFWXHU�XQ�QHWWR\DJH�FRPSOHW�GX� UHF\FOHXU�DILQ�G¶pYLWHU�
GHV�GRPPDJHV�GH�O¶DSSDUHLO�HW�GX�SORQJHXU�ORUV�G¶XQH�SURFKDLQH�XWLOLVDWLRQ� 

,O�HVW�QpFHVVDLUH�G¶DFFRUGHU�XQ�VRLQ�WRXW�SDUWLFXOLHU�j�O¶pOHFWURQLTXH� 

/D�SURFpGXUH�j�DGRSWHU�HQ�FDV�GH�QR\DGH�HVW�OD�VXLYDQWH�� 

���1HWWR\DJH�j�O¶HDX�FODLUH�GH�WRXWH�OD�PDFKLQH� 

���6pFKDJH�j�O¶DLU�OLEUH�GH�OD�PDFKLQH�HW�GH�O¶pOHFWURQLTXH� 

���5HQYR\HU�OD�PDFKLQH�FKH]�OH�IDEULFDQW� 

(QWUH���SORQJpHV�VXFFHVVLYHV�OH�PrPH�MRXU��0�6�UHFRPPDQGH�O¶DpUDWLRQ�GX�75,721��HQ�GpFRQ�
QHFWDQW�OH�SRUWH-FHOOXOH�GX�IDX[-SRXPRQ�LQVSLUDWRLUH�DILQ�GH�SUpYHQLU�OHV�GpS{WV�G¶KXPLGLWp�

· 6WHUDPLQH��* 



6XLYH]�OHV�GLUHFWLYHV�GHV�ODERUDWRLUHV�SRXU�XWLOLVHU�OHV�GpVLQIHFWDQWV� 

������:tJOHNL 

4XH�FH�VRLW�ORUV�G¶XQ�VLPSOH�ULQoDJH�RX�G¶XQH�GpVLQIHFWLRQ�FRPSOqWH�GH�OD�PDFKLQH��QRXV�DWWLURQV�
YRWUH�DWWHQWLRQ�VXU�O¶LPSRUWDQFH�OD�TXDOLWp�GX�VpFKDJH�� 

/H� VpFKDJH� GX� UHF\FOHXU� DSUqV� FKDTXH� XWLOLVDWLRQ� GRLW� rWUH� GDQV� XQ� HQGURLW� DpUp�� /RUV� GX� Vp�
FKDJH�O¶XWLOLVDWHXU�GRLW�IDLUH�DWWHQWLRQ�G¶pYLWHU�WRXWH�UHWHQXH�G¶HDX�GDQV�FKDFXQ�GHV�HQVHPEOHV�GX�
75,721���SDU�H[HPSOH��OHV�IDX[-SRXPRQV��� 

(QILQ�� OHV� FHOOXOHV� GRLYHQW� rWUH� DpUpHV� SRXU� DVVXUHU� OHXU� ERQ� IRQFWLRQQHPHQW�� $LQVL�� OH� SRUWH-
FHOOXOHV�GRLW�rWUH�GpJUDIp�GX�IDX[-SRXPRQ�LQVSLUDWRLUH�SRXU�SHUPHWWUH�O¶DpUDWLRQ�GHV�FHOOXOHV�� 

0�6�UHFRPPDQGH�GH�VpFKHU�OD�OLJQH�GH�JD]�HQ�O¶DFFURFKDQW��SDU�OH�PRXVTXHWRQ�� 

����,U[YL[PLU 
8Q�HQWUHWLHQ�UpJXOLHU�HVW�QpFHVVDLUH�DX�ERQ�IRQFWLRQQHPHQW�GH� OD�PDFKLQH��&HW�HQWUHWLHQ�FRP�
SUHQG�SOXVLHXUV�SRLQWV�GH�FRQWU{OH�FRPPH�SRXU�OHV�MRLQWV�HW�OHV�FHOOXOHV� 

/H�VpFKDJH�GX�UHF\FOHXU�HW�GHV�FRPSRVDQWV�QH�GRLW�SDV�rWUH�IDLW�DX�VROHLO�

(QWUHWLHQ 3UpFRQLVDWLRQ 

&KDQJHPHQW�GHV�FHOOXOHV�2��  7RXV�OHV����PRLV�XWLOLVp�RX�QRQ 

-RLQWV�WRULTXHV�  7RXV�OHV����PRLV�XWLOLVp�RX�QRQ 

&KDQJHPHQW�ILOWUHV�K\GURSKREHV 7RXV�OHV����PRLV�G¶XWLOLVDWLRQ 

5p-pSUHXYH�ERXWHLOOH�G
R[\JqQH 7RXV�OHV����PRLV� 

,QVSHFWLRQ�YLVXHOOH�GH�OD�ERXWHLOOH 7RXV�OHV����PRLV 

5pYLVLRQ�URELQHW  7RXV�OHV����PRLV 

5pYLVLRQ�GX��HU�pWDJH  7RXV�OHV����PRLV 

5pYLVLRQ�GH�O¶$'9  7RXV�OHV����PRLV� 

5pYLVLRQ�GH�OD�YDQQH  7RXV�OHV����PRLV� 

&KDQJHPHQW�GHV�IOH[LEOHV  7RXV�OHV����PRLV 

&KDQJHPHQW�GHV�WX\DX[�UHVSLUDWRLUHV�  7RXV�OHV����PRLV 

&KDQJHPHQW�GH�OD�EDWWHULH�GH�O¶DIILFKHXU� 7RXV�OHV����PRLV 

5pYLVLRQ�GX�'69��QLYHDX�XWLOLVDWHXU� 7RXV�OHV���PRLV 

&KDQJHPHQW�GHV�PXVKURRP  7RXV�OHV����PRLV 

&KDQJHPHQW�GHV�IDX[-SRXPRQV� 7RXV�OHV����PRLV�G¶XWLOLVDWLRQ 

&KDQJHPHQW�GH�OD�VRXSDSH  7RXV�OHV����PRLV�G¶XWLOLVDWLRQ 

/HV�SUpFRQLVDWLRQV�LQGLTXpHV�QH�VRQW�Oj�TX¶j�WLWUH�LQGLFDWLI��,O�HVW�HVVHQWLHO�GH�VWRFNHU�GDQV�XQ�
HQGURLW�VHF��j� O¶DEUL�GH� OD� OXPLqUH�HW�89�HW�YHQWLOp�FRUUHFWHPHQW�DILQ�G¶pYLWHU�XQH�XVXUH�SUp�
FRFH� 



������3L�YLTWSHJLTLU[�KL�JLSS\SLZ�V_`NuUL 

3RXU�UDSSHO��OHV�FHOOXOHV�VRQW�GHV�SLqFHV�G¶XVXUH��0�6�UHFRPPDQGH�OHXU�FKDQJHPHQW�V\VWpPD�
WLTXH�SDVVp����PRLV�GH�OHXU�GDWH�GH�IDEULFDWLRQ��LQVFULW�j�JDXFKH�GX�FRGH�EDUUH�VXU�OD�FHOOXOH�� 

 

 

 

 

),*85(�����–�(WLTXHWWH�G¶XQH�FHOOXOH�DYHF�GDWH�GH�IDEULFDWLRQ 

$SUqV�FKDTXH�pWDORQQDJH�HW�DYDQW�FKDTXH�SORQJpH��LO�HVW�QpFHVVDLUH�GH�YDOLGHU�OD�YpUDFLWp�GHV�
FHOOXOHV��&HFL�VH�IDLW�VHORQ�OD�SURFpGXUH�GpFULWH�HQ������� 

/H�UHPSODFHPHQW�GHV�FHOOXOHV�VH�IDLW�FRPPH�VXLW�� 

· 'pFOLSHU� OH� SRUWH-FHOOXOHV� GX� IDX[-
SRXPRQ�LQVSLUDWRLUH� 

· 'pFOLSHU� OH� FLUFOLS� LQWpULHXU� GX� SRUWH-
FHOOXOHV� 

· 5HWLUHU�OH�VXSSRUW�GH�FHOOXOHV� 

· 'pFRQQHFWHU�OD�FHOOXOH����VL�QpFHVVDLUH� 

· 'pFRQQHFWHU�OD�FHOOXOH����VL�QpFHVVDLUH� 

· 'pFRQQHFWHU�OD�FHOOXOH����VL�QpFHVVDLUH� 

· 5HPSODFHU� OD� RX� OHV� FHOOXOH�V�� HQ� OD� RX�
OHV�GpYLVVDQW�GX�VXSSRUW 

· (QOHYHU� OH� MRLQW� WRULTXH� GHV� QRXYHOOHV�
FHOOXOHV�DYDQW�GH�OHV�UHYLVVHU�VXU�OH�VXSSRUW 

· 5HFRQQHFWHU�OHV�FHOOXOHV 

· 5HPRQWHU�OH�VXSSRUW�FHOOXOHV�GDQV�OH�SRUWH-FHOOXOHV�HW�O¶DVVXUHU�DYHF�OH�FOLS 

· 5HFRQQHFWHU�OH�SRUWH-FHOOXOH�DX�IDX[-SRXPRQ�SRXU�HIIHFWXHU�XQH�FDOLEUDWLRQ� 

������3L�YLTWSHJLTLU[�KLZ�QVPU[Z�[VYPX\LZ 

/HV�MRLQWV�GRLYHQW�rWUH�UpJXOLqUHPHQW�JUDLVVpV�j�O¶DLGH�G¶XQH�JUDLVVH�GLWH��FRPSDWLEOH�R[\JqQH���� 

 
���7HO�TXH�OD�JUDLVVH��&KULVWR/XEH�0&*������7ULEROXEH������� 

),*85(�����–�'pPRQWDJH�GX�VXSSRUW�GH�FHOOXOHV 

/HV�FHOOXOHV�GRLYHQW�rWUH�FKDQJpHV� ORUVTX¶HOOHV�VRQW�KRUV�SODJH�G¶XWLOLVDWLRQ� ORUVTX¶HOOHV�VRQW�
HQ�GHVVRXV�GH���P9�HW����P9�j�O¶2��SXUH�GDQV�OHV�&173� 

0�6�UHFRPPDQGH�GH�FKDQJHU�O¶HQVHPEOH�GHV�MRLQWV�WRXV�OHV����PRLV��XWLOLVp�RX�QRQ�� 



1RXV�GpQRPEURQV���WDLOOHV�GH�MRLQWV�GLIIpUHQWV�VXU�OH�75,721��� 

· ��MRLQWV�WRULTXHV�URXJHV�GH�FRQQH[LRQ����VXU�OD�ERXFOH����VXU�OH�FDQLVWHU��HW���VXU�O¶$'9 

· ��MRLQWV�WRULTXHV�URXJHV�GH�FDQLVWHU����VXU�OHV�IODVTXHV�GX�FDQLVWHU����j�O¶LQWpULHXU� 

· ��MRLQW�WRULTXH�URXJH�GX�SRUWH-FHOOXOHV� 

· ��MRLQW�WRULTXH�QRLU�LQWpULHXU�FDQLVWHU� 

· ��MRLQW�WRULTXH�QRLU�GH�OD�YLV�GX�'69�� 

/¶XWLOLVDWHXU�SHXW�DFKHWHU�O¶LQWpJUDOLWp�GH�FHV�MRLQWV�HW�OD�JUDLVVH�UHFRPPDQGpH�VXU�OD�ERXWLTXH�HQ�
OLJQH�GH�0�6��VHFWLRQ���� 

������3L�YLTWSHJLTLU[�KLZ�MH\_-WV\TVUZ 

/HV� IDX[�SRXPRQV�SHXYHQW�DYRLU�EHVRLQ�G¶rWUH� UHPSODFpV�HQ�FDV�GH�GRPPDJHV�� WURXV��GpFKL�
UXUHV� 

/¶XWLOLVDWHXU�SHXW�DFKHWHU�OHV�IDX[-SRXPRQV�FRPSOHWV�VXU�OD�ERXWLTXH�HQ�OLJQH�GH�0�6��VHFWLRQ����
RX�OHV�UHWRXUQHU�SRXU�XQ�FKDQJHPHQW�GH�OD�WRLOH� 

������3»LU[YL[PLU�KL�SH�IV\JSL�L[�K\�+:= 

/H�'69�GRLW�rWUH�ELHQ�ULQFp�DSUqV�FKDTXH�SORQJpH��&HSHQGDQW�XQ�HQWUHWLHQ�DSSURIRQGL�GRLW�rWUH�
UpDOLVp�WRXV�OHV���PRLV� 

/H�GpPRQWDJH�� 

· 2XYULU�O¶HPERXW 

· 'HVVHUUHU� OHV� FROOLHUV� LQR[� GHV� WX\DX[�
DQQHOpV 

· 5HWLUHU�OHV�WX\DX[�DQQHOpV 

· (QOHYHU� GpOLFDWHPHQW� OH� VXSSRUW� GH�
PXVKURRP�GH�FKDTXH�F{Wp 

· 'pYLVVHU�OH�OHYLHU�GH�PDQ°XYUH�SDU�O¶LQWp�
ULHXU��j�O¶DLGH�G¶XQ�WRXUQHYLV�SODW� 

· 'pPRQWHU� OHV� FLUFOLSV� LQR[� j� O¶DLGH� G¶XQH�
SLQFH�SODWH 

· )DLUH�JOLVVHU�OH�ERLVVHDX�QRLU�LQWpULHXU�DILQ�
GH�OH�VRUWLU�FRPSOqWHPHQW 

· (VVX\HU� VRLJQHXVHPHQW� OH� ERLVVHDX� HW�
O¶LQWpULHXU�GX�FRUSV�GH�'69� 

(QWUHWLHQ� 

· &RQWU{OHU� OHV� pWDWV� GH� VXUIDFH� GX� ERLV�
VHDX�HW�GX�FRUSV�GH�'69��(Q�SUpVHQFH�GH�
UD\XUHV��FKDQJHU�OHV���SLqFHV� 

· 'pSRVHU�XQH�SHOOLFXOH�GH�JUDLVVH�VXU�O¶H[WpULHXU�GX�ERLVVHDX��HW�j�O¶LQWpULHXU�GX�FRUSV�GX�
'69� 

· &RQWU{OHU�O¶pWDW�GX�MRLQW�WRULTXH�GH�OD�YLV�GH�'69��VL�EHVRLQ�SURFpGHU�DX�FKDQJHPHQW� 

),*85(�����–�'pPRQWDJH� GX� '69� GH� OD�
ERXFOH�� 

0�6�UHFRPPDQGH�GH�UHPSODFHU�OHV�IDX[-SRXPRQV�WRXV�OHV���DQV�

),*85(�����–�'pPRQWDJH�GX�'69�GH�OD�
ERXFOH�� 



· 6L�EHVRLQ��FKDQJHU�OHV�PXVKURRPV� 

5HPRQWDJH�� 

· 5pDOLVHU�XQH�SUHVVLRQ�VXU�OH�ERLVVHDX�DILQ�GH�IDFLOLWHU�
VRQ�LQWURGXFWLRQ�GDQV�OH�FRUSV�GH�'69�� 

· ,QWURGXLUH�OH�ERLVVHDX�GDQV�OH�VHQV�GH�FLUFXODWLRQ�GHV�
JD]��3UHQH]�JDUGH�DX�ERQ�SRVLWLRQQHPHQW��WURX�SRXU�
OH�OHYLHU�GH�PDQ°XYUH��OXPLqUH�G¶pYDFXDWLRQ�� 

· 9LVVHU� OD� WLJH�GH�'69�HQ�SUHQDQW�JDUGH�j�VRQ�pWDQ�
FKpLWp��MRLQW�WRULTXH�VXU�OD�YLV�� 

· 0RQWHU�OHV�FLUFOLSV�LQR[�j�O¶DLGH�G¶XQH�SLQFH�SODWH� 

· 3RVLWLRQQHU�OHV�VXSSRUWV�GH�PXVKURRP� 

· 0RQWHU� OHV� WX\DX[� DQQHOpV� VXU� OH� FRUSV� GH� '69�
�$WWHQWLRQ�DX�VHQV���LQVSLUDWLRQ�HW�H[SLUDWLRQ�� 

· 6HUUHU�OHV�FROOLHUV�LQR[�j�����F1�P� 

· 9pULILHU�OH�ERQ�IRQFWLRQQHPHQW�HW�O¶pWDQFKpLWp��9RLU�VHFWLRQ�����SRXU�OHV�WHVWV�j�HIIHFWXHU� 

����9t]PZPVU 
&KDTXH� UHWRXU�FKH]� OH� IDEULFDQW�GRLW�rWUH�SODQLILp��$LQVL��DILQ�GH�SODQLILHU� OH�6$9�GH�YRWUH�75,�
721�� XQ� IRUPXODLUH� GLVSRQLEOH� VXU� OH� VLWH� 75,721�� j� O¶DGUHVVH� VXLYDQWH� �� KWWSV���
ZZZ�FFUWULWRQ�FRP�FRQWDFW-� 

8QH�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GX�UHF\FOHXU�75,721��HVW�SUpFRQLVpH�� 

&HWWH�RSpUDWLRQ��FRQVLVWH�HQ�OD�WRWDOLWp�GHV�UpYLVLRQV�VRXV�GpFULWHV��HW�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�
QHWWR\DJH�� XQ�GLDJQRVWLF� GH� OD� WRWDOLWp� GX� UHF\FOHXU�75,721��� OH� FKDQJHPHQW� GHV�SLqFHV�SUp�
YXHV�GDQV�OH�SODQ�GH�PDLQWHQDQFH�HW�VL�EHVRLQ�OH�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV� 

/H�UHVSHFW�GH�FHV�UpYLVLRQV�FRPSOqWHV�GH�YRWUH�75,721��YRXV�RIIUH�XQH�SURORQJDWLRQ�GH�JDUDQ�
WLH�GH���DQ� 

������3H�Yt]PZPVU�KL�S»LU]LSVWWL�WYV[LJ[YPJL� 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH� RSpUDWLRQ� FRQVLVWH� HQ� XQ� FRQWU{OH�� XQ� QHWWR\DJH�� XQ� GLDJQRVWLF� HW� XQ� FKDQJHPHQW� GHV�
SLqFHV�QpFHVVDLUHV�� 

������3H�Yt]PZPVU�KL�SH�IV\JSL� 

),*85(� ���� –� 'pPRQWDJH� GX�
'69�GH�OD�ERXFOH�� 

0�6�UHFRPPDQGH�GH�UHPSODFHU�OHV�PXVKURRPV�WRXV�OHV�
��DQV�RX�GqV�ORUV�TXH�OHXU�SODQ�GH�MRLQW�HVW�YRLOp

&KDTXH�UpYLVLRQ�GRLW�DYRLU�OLHX�FKH]�0�6�� 

5HWRXUQH]�OH�75,721��DX�IDEULFDQW��VHFWLRQ��������SRXU�XQH�UpYLVLRQ�JpQpUDOH�WRXV�OHV�DQV� 



&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GLDJQRVWLF�� OH�FKDQJHPHQW�GHV�MRLQWV�
WRULTXHV�WRXV� OHV����PRLV��GHV�WX\DX[�DQQHOpV�HW�GHV�PXVKURRPV�WRXV� OHV����PRLV��FRQIRUPp�
PHQW�DX�SODQ�GH�PDLQWHQDQFH��XQ�HQWUHWLHQ�GH�'69�HW�VL�EHVRLQ�FKDQJHPHQW�GHV�SLqFHV�GpIHF�
WXHXVHV� 

������3H�Yt]PZPVU�KLZ�MH\_-WV\TVUZ 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GLDJQRVWLF��OH�FKDQJHPHQW�GH�OD�VRX�
SDSH�GH�VXUSUHVVLRQ� WRXV� OHV����PRLV�HW�GHV� WRLOHV�VRXGpHV� �IDX[-SRXPRQV�� WRXV� OHV����PRLV�
FRQIRUPpPHQW�DX�SODQ�GH�PDLQWHQDQFH�SUpFRQLVp�HW� VL�EHVRLQ�FKDQJHPHQW�GHV�SLqFHV�GpIHF�
WXHXVHV� 

������3H�Yt]PZPVU�K\�JHUPZ[LY 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GLDJQRVWLF�� OH�FKDQJHPHQW�GHV�MRLQWV�
WRULTXHV�HW� GHV�PHPEUDQHV�K\GURSKREHV� WRXV� OHV� ���PRLV�FRQIRUPpPHQW� DX�SODQ�GH�PDLQWH�
QDQFH�SUpFRQLVp�HW�VL�EHVRLQ�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV� 

������3H�Yt]PZPVU�KL�SH�SPNUL�KL�NHa� 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQH� UpYLVLRQ�GX�03&��GH� OD�YDQQH��GH� O¶$'9�HW�G¶XQ�FKDQJHPHQW�
GHV� IOH[LEOHV� WRXV� OHV� ���PRLV� FRQIRUPpPHQW� DX� SODQ� GH�PDLQWHQDQFH� SUpFRQLVp� HW� VL� EHVRLQ�
FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV� 

��������/D�UpYLVLRQ�GX�03& 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GpJUDLVVDJH��XQ�GLDJQRVWLF�� OH�FKDQ�
JHPHQW�GHV�MRLQWV�WRULTXHV�WRXV�OHV����PRLV�FRQIRUPpPHQW�DX�SODQ�GH�PDLQWHQDQFH�SUpFRQLVp��VL�
EHVRLQ�OH�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV�HW�DX�UpJODJH�GX�03&�� 

��������/D�UpYLVLRQ�GH�OD�YDQQH 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH� RSpUDWLRQ�FRQVLVWH� HQ�XQ�FRQWU{OH�� XQ�QHWWR\DJH�� XQ�GpJUDLVVDJH�GLDJQRVWLF�� OH�FKDQJH�
PHQW�GHV�MRLQWV�WRULTXHV�WRXV�OHV����PRLV�FRQIRUPpPHQW�DX�SODQ�GH�PDLQWHQDQFH�SUpFRQLVp��HW�VL�
EHVRLQ�OH�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV�HW�DX�UpJODJH�GH�OD�YDQQH� 

��������/D�UpYLVLRQ�GH�O¶$'9��FRXGH�HW�IORZVWRS 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GpJUDLVVDJH��XQ�GLDJQRVWLF�� OH�FKDQ�
JHPHQW�GHV�MRLQWV�WRULTXHV�WRXV�OHV����PRLV�FRQIRUPpPHQW�DX�SODQ�GH�PDLQWHQDQFH�SUpFRQLVp��VL�
EHVRLQ�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV��HW�UpJODJH�GH�O¶$'9�� 

������3H�Yt]PZPVU�KL�S»tSLJ[YVUPX\L 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

8QH�VRXSDSH�GH�VXUSUHVVLRQ�IX\DQWH�D�SRXU�RULJLQH�XQ�EHVRLQ�G¶HQWUHWLHQ�GX�03&��/D�VRX�
SDSH�QH�SHXW�SDV�VH�GpUqJOHU� 



&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GLDJQRVWLF�� OH�FKDQJHPHQW�GHV�FHO�
OXOHV� WRXV� OHV� ���PRLV�FKDQJHPHQW� GH� OD� EDWWHULH� WRXV� OHV� ���PRLV�FRQIRUPpPHQW� DX�SODQ�GH��
PDLQWHQDQFH�SUpFRQLVp��VL�EHVRLQ�OH�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV�� 

������3H�Yt]PZPVU�KL�SH�IV\[LPSSL 

&HWWH�UpYLVLRQ�HVW�LQFOXVH�GDQV�OD�UpYLVLRQ�FRPSOqWH�DQQXHOOH�GH�OD�PDFKLQH�� 

&HWWH�RSpUDWLRQ�FRQVLVWH�HQ�XQ�FRQWU{OH��XQ�QHWWR\DJH��XQ�GLDJQRVWLF�� OH�FKDQJHPHQW�GHV�MRLQWV�
GX�URELQHW�WRXV�OHV����PRLV��OD�VRXV-WUDLWDQFH�GH�O¶LQVSHFWLRQ�YLVXHOOH�GH�OD�ERXWHLOOH�WRXV�OHV����
PRLV�RX�OD�Up-pSUHXYH�GH�FHWWH�GHUQLqUH�WRXV�OHV����PRLV�FRQIRUPpPHQW�DX�SODQ�GH�PDLQWHQDQFH�
SUpFRQLVp��HW�VL�EHVRLQ�OH�FKDQJHPHQW�GHV�SLqFHV�GpIHFWXHXVHV�HW�OH�UpJODJH�� 



:;6*2(.,�,;�;9(5:769; 
����:[VJRHNL 
(QWUH�GHX[�XWLOLVDWLRQV��OH�UHF\FOHXU�GRLW�rWUH�VWRFNp�GDQV�XQ�HQGURLW�VHF��j�WHPSpUDWXUH�DPELDQWH�
HW�j�O¶DEUL�GH�WRXW�pOpPHQW�TXL�SRXUUDLW�OXL�rWUH�QRFLI��K\GURFDUEXUH��89�HWF����� 

/D�SRXVVLqUH�HVW�pJDOHPHQW�XQ�pOpPHQW�QRFLI�SRXU�OH�UHF\FOHXU��(OOH�DELPH�OHV�MRLQWV�HW�QXLW�j�VRQ�
pWDQFKpLWp� 

,O�HVW�SUpIpUDEOH�GH�VWRFNHU�OH�UHF\FOHXU�RXYHUW��GpPRQWp���SRXU�QH�SDV�pFUDVHU�OHV�MRLQWV�HW�DILQ�
TX¶LO�VqFKH��VSpFLDOHPHQW�ORUV�G¶XQH�SpULRGH�GH�QRQ�XWLOLVDWLRQ�SURORQJpH� 

,O� HVW�pJDOHPHQW� UHFRPPDQGp�GH� IDLUH�VpFKHU� OH� UHF\FOHXU�HQ�KDXWHXU��(Q�HIIHW�� OHV�SLqFHV�GH�
UHF\FOHXU� SRVpHV� j�PrPH� OH� VRO� IRQW� G¶H[FHOOHQWV� KDELWDWV� SRXU� DUDLJQpHV�� OLPDFHV�� HW� DXWUHV�
SHWLWV�FRPSDJQRQV�TXL�PDOKHXUHXVHPHQW��SHXYHQW�QXLUH�JUDYHPHQW�DX�ERQ�IRQFWLRQQHPHQW�GX�
UHF\FOHXU� 

$ILQ�G¶RSWLPLVHU�OD�GXUpH�GH�YLH�GH�OD�EDWWHULH�GH�O¶DIILFKHXU�GH�3S2��LO�HVW�FRQVHLOOp�GH�OH�FKDUJHU�
WRXV�OHV�PRLV� 

/D�FKDX[�VRGpH�GRLW�rWUH�VWRFNpH�GDQV�XQ�HQYLURQQHPHQW�VHF��j�WHPSpUDWXUH�FRQVWDQWH� 

3RXU�pYLWHU� WRXWH�FLUFXODWLRQ�GH�JD]�� YRXV�SRXYH]� IHUPHU� OD�FDUWRXFKH�GH�FKDX[�DYHF� OHV�ERX�
FKRQV�0�6�SUpYXV�j�FHW�HIIHW���YRLU�VHFWLRQ��� 

8Q�DGKpVLI�HVW�IRXUQL�DYHF�OH�75,721��SRXU�QRWHU�OD�GDWH�GH�UHPSOLVVDJH�GH�OD�FDUWRXFKH� 

 

1H�SDV�FRQVHUYHU�OD�FKDX[�SOXV�GH����MRXUV��ULVTXH�GH�GpYHORSSHPHQW�EDFWpULHQ�� 

),*85(� ���� –� ([HPSOH�DGKp�
VLI�FDUWRXFKH 



����;YHUZWVY[� 
8QH�DWWHQWLRQ�SDUWLFXOLqUH�VHUD�DSSRUWpH�DX�WUDQVSRUW�GX�75,721���(Q�HIIHW�� OH�SOXV�JURV�DYDQ�
WDJH� GX� 75,721�� DYHF� VD� SHWLWH� WDLOOH� HW� VRQ� SRLGV� UpGXLW� IDFLOLWHQW� JUDQGHPHQW� OH� WUDQVSRUW��
1pDQPRLQV� FHOD� UHVWH� GX�PDWpULHO� WHFKQLTXH�� XQH� DWWHQWLRQ� VXU� OHV� FRQGLWLRQV� GH� WUDQVSRUW� HW�
HQYLURQQHPHQWDOH�ORUV�GH�FHV�WUDQVSRUWV�HW�G¶XWLOLVDWLRQ�VRQW�GpWDLOOpV�GDQV�FH�SDUDJUDSKH�� 

������;YHUZWVY[�\[PSPZH[PVU��]LYZ�SPL\�KL�WSVUNtL� 

/RUV�GHV�GpSODFHPHQWV�SRXU�O¶XWLOLVDWLRQ�GX�75,721���DYDQW�RX�DSUqV�SORQJpH��SHQGDQW�OHV�SUp�
SDUDWLRQV«�� LO� HVW� LPSRUWDQW� GH� IDLUH� DWWHQWLRQ�j� QH�SDV� ODLVVHU� SHQGUH�HW� WUDLQHU� OHV� pOpPHQWV�
UDFFRUGpV�DX�75,721��WHOV�TXH�OHV�RUGLQDWHXUV��DIILFKHXUV�GH�3S2���OD�ERXFOH�HW�OH�+8'� 

'HV�ULVTXHV�G¶HQGRPPDJHPHQW�GHV�FkEOHV�TXDQG�LOV�UHVWHQW�DFFUR�
FKpV�j� GHV�REVWDFOHV� �DXWUHV� pTXLSHPHQWV� GDQV� OHV� YpKLFXOHV�� VXU�
OHV�EDWHDX[«���RX�SDU�G¶DXWUHV�pTXLSHPHQWV�EHDXFRXS�SOXV� ORXUGV�
�WHOV�TXH�ERXWHLOOHV�GH�&2��%2��UHF\FOHXUV�GRUVDX[«�� 

1RXV�SURSRVRQV�XQ�VDF�GH�WUDQVSRUW�HW�GH�SRUWDJH�GDQV�OD�ERXWLTXH��
,O� SHUPHW� GH� SURWpJHU� OH�75,721�� ORUV� GHV� GpSODFHPHQWV�� HQWLqUH�
PHQW�PRQWp� HW� SUrW� j� SORQJHU�� )DFLOHPHQW� LQWURGXLW� RX� UHWLUp� GH� FH�
VDF�JUkFH�j�O¶RXYHUWXUH�GX�KDXW�GH�JUDQGH�ODUJHXU�� 

),*85(�����–�6DF�GH�WUDQVSRUW�HW�GH�SRUWDJH� 

� 

������;YHUZWVY[�THPU[LUHUJL��]LYZ�4�:� 

1RXV�H[SpGLRQV� OH�75,721�� GDQV�VD�FDLVVH�EOHXH�SDUWRXW�GDQV� OH�
PRQGH��&HWWH�FDLVVH�DX[�WDLOOHV�VWDQGDUGV�GDQV�OH�GRPDLQH�GX�WUDQV�

SRUW� SHUPHW� XQH� PDQLSXODWLRQ� FRQIRUPH� DX[� H[L�
JHQFHV�GHV�WUDQVLWDLUHV�� 

&HWWH�FDLVVH�D�pWp�FKRLVLH�SRXU�SHUPHWWUH�VD�UpXWLOL�
VDWLRQ��'DQV�XQ�VRXFL�HQYLURQQHPHQWDO�HW�GH�VpFXUL�
Wp�� HOOH� SHXW� DYRLU� SOXVLHXUV� DXWUHV� XWLOLVDWLRQV� SRV�
VLEOHV� �EDF�GH� ULQoDJH�� VWRFNDJH� ORUV� GHV�SpULRGHV�
QRQ�SORQJpH«�� 

6RQ�XWLOLVDWLRQ�SULPDLUH�pWDQW�OH�WUDQVSRUW��QRXV�YRXV�
FRQVHLOORQV� GH� O¶XWLOLVHU� ORUV� GHV� QDYHWWHV� DYHF� QRV�
DWHOLHUV�SRXU�OHV�UpYLVLRQV�HW�OHV�UpSDUDWLRQV�� 

),*85(�����–�&DLVVH�GH�WUDQVSRUW�SRXU�OD�PDLQWH�
QDQFH� 

 

/HV�/('�GX�+8'�VRQW� GHV� FRPSRVDQWV� UREXVWHV�FHSHQGDQW� XQH�PDQXWHQWLRQ�QRQ�SUpFDX�
WLRQQHXVH�GX�75,721�� ODLVVDQW� OLEUH� OD� ERXFOH� IUDSSpH� UHVSHFWLYHPHQW�VXU� OD� ERXWHLOOH� IRQW�
SDUWLH�GHV�PDXYDLVHV�SUDWLTXHV�HW�G¶XWLOLVDWLRQ�FRQVWDWpH� 



67;065:�,;�*65:644()3,: 
,O� H[LVWH� SOXVLHXUV� DFFHVVRLUHV� SRVVLEOHV� DILQ� G¶DGDSWHU�� GH� SHUVRQQDOLVHU� OH� 75,721��� O¶HQ�
VHPEOH�GH�VHV�RSWLRQV�HW�DFFHVVRLUHV�HVW�GLVSRQLEOH�GDQV�OD�ERXWLTXH� 

$ILQ�TXH�YRXV�HQWUHWHQLH]�DX�PLHX[�YRWUH�75,721��� O¶HQVHPEOH�GHV�FRQVRPPDEOHV�HVW�GLVSR�
QLEOH�GDQV�OD�ERXWLTXH�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

KWWSV���ZZZ�FFUWULWRQ�FRP�RQOLQH-VWRUH 






