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/¶DQQpH� ����� HVW� PDUTXpH� SDU� O¶RULHQWDWLRQ� SULVH� SDU� OD� 0pWURSROH� HQ� IDYHXU� GH� OD�
FROOHFWH� VpOHFWLYH� GHV� ELRGpFKHWV� VXU� WRXW� OH� WHUULWRLUH� PpWURSROLWDLQ� TXL� VRQW� HQVXLWH�
WUDLWpV�VpOHFWLYHPHQW�VXU�O¶XVLQH�G¶$PHW\VW�SRXU�HQ�SURGXLUH�GX�FRPSRVW�� 

(Q�HIIHW��GDQV�OD�FRQWLQXLWp�GH�OD�SROLWLTXH�PHQpH�SDU�OD�0pWURSROH�GHSXLV�OH�GHX[LqPH�
VHPHVWUH� ������ � $PpW\VW� D� PLV� HQ� VHUYLFH� XQH� OLJQH� VSpFLILTXH� GH� SUpSDUDWLRQ� HW�
FRPSRVWDJH�GHV�ELRGpFKHWV��/¶XVLQH�G¶$PHW\VW�HVW�DLQVL� OH�SUHPLHU�VLWH�GH�YDORULVDWLRQ�
GHV�ELRGpFKHWV�SDU�FRPSRVWDJH�LPSODQWp�VXU�OH�WHUULWRLUH�GH�OD�0pWURSROH� 

/H� FRPSRVW� GH� ELRGpFKHW� UpVHUYp� SULRULWDLUHPHQW� j� GHV� XWLOLVDWLRQV� XUEDLQHV� HW� GH�
SUR[LPLWp�VHUD�ELHQW{W�pOLJLEOH�HQ�DJULFXOWXUH�ELRORJLTXH� 

(Q� SOXV� GH� YDORULVHU� OHV� ELRGpFKHWV� GH� OD� 0pWURSROH�� $PpW\VW� YDORULVH� pJDOHPHQW� OD�
IUDFWLRQ�IHUPHQWHVFLEOH�GHV�GpFKHWV�PpQDJHUV�UpVLGXHOV��$LQVL��O¶HQVHPEOH�GHV�GpFKHWV�
PpQDJHUV� WUDLWpV� VXU� OH� VLWH� RQW� SHUPLV� HQ� ����� GH� SURGXLUH� SOXV� GH� ��� ���� 0:K�
G¶pOHFWULFLWp�HW�GH�IRXUQLU�JUDWXLWHPHQW�VXU�OH�UpVHDX�GH�FKDOHXU�GHV�*ULVHWWHV�SOXV�GH����
����0:K�GH�FKDOHXU� 

,O� IDXW� QRWHU� pJDOHPHQW� OD� SURGXFWLRQ� GH� SOXV� GH� ��� ���� WRQQHV� GH� FRPSRVW� QRUPp�
7HUU¶$PpW\VW�YDORULVp�SDU��GHV�DJULFXOWHXUV�HW�YLWLFXOWHXUV�ORFDX[�� 

/¶HQVHPEOH�GHV�VDODULpV�$PpW\VW�VH�MRLQW�j�OD�'LUHFWLRQ�SRXU�YRXV�VRXKDLWHU�XQH�ERQQH�
OHFWXUH�GH�FH�GRFXPHQW� 

 

 

 

 

 



 

3DJH�� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 



 

3DJH�� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����/LVWH�GX�SHUVRQQHO�(QWUpH�6RUWLH 

/LVWH�GX�SHUVRQQHO� 

$��([SORLWDWLRQ 

$���1RPEUH�HW�TXDOLILFDWLRQ�GX�SHUVRQQHO 



 

3DJH�� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

/LVWH�GX�SHUVRQQHO�VRUWDQW 



 

3DJH�� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 
����2UJDQLJUDPPH 



 

3DJH�� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$���%LODQ�6pFXULWp 

����&RXUEH�VpFXULWp�GHSXLV����� 

����&RPPHQWDLUH 

$SUqV���DQQpHV�VDQV�DFFLGHQW��$PHW\VW�GpSORUH���DFFLGHQW�GH�WUDYDLO�DYHF�DUUrW��$7$$��DX�FRXUV�GH�O¶DQQpH������ 
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OHFWH�GHV�ELRGpFKHWV�HQ�SRUWH-j-SRUWH� 

8QH�WHQGDQFH�YHUWXHXVH�j�OD�VWDELOLVDWLRQ�GHV�WRQQDJHV�205�FROOHFWpV�HVW�FRQVWDWpH��FHOD��PDOJUp�O¶DFFURLVVHPHQW�GH�OD�SRSXODWLRQ�GH�OD�
PpWURSROH� 

/D�VWUDWpJLH�DUUrWpH�SDU� OH�QRXYHO�H[pFXWLI�GHYUDLW� YRLU�FHWWH� WUDMHFWRLUH�V¶DFFHQWXHU�DYHF� OD�YRORQWp�GH�YRLU�EDLVVHU�GH����� OH� WRQQDJH�
205�DGPLV��DX�SURILW�GH�O¶DXJPHQWDWLRQ�GX�WRQQDJH�GHV�ELRGpFKHWV�� 

/D�WHQGDQFH�EDLVVLqUH�REVHUYpH�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV�Q¶HVW�SDV�SHUFHSWLEOH�HQ������GX�IDLW�QRWDPPHQW�GH�OD�UHSULVH�GH�OD�FRQ�
VRPPDWLRQ�SRVW�FRQILQHPHQW�OLp�DX�&29,'�FRQMXJXpH�j�O¶pYROXWLRQ�GpPRJUDSKLTXH�FRQVWDWpH�VXU�OH�WHUULWRLUH�GH�OD�PpWURSROH� 

/HV�GpFKHWV�WLHUV��GpFKHWV�HQ�SURYHQDQFH�GH�SURGXFWHXUV�SULYpV�WHO�TXH�GHV�LQGXVWULHV�DJURDOLPHQWDLUHV��GHV�JUDQGHV�HW�PR\HQQHV�VXU�
IDFHV�HWF���FRPSOqWHQW�OHV�FDSDFLWpV�GH�WUDLWHPHQW�GH�O¶XVLQH�j�KDXWHXU�GH�������WRQQHV�HQ������VRLW�XQH�DXJPHQWDWLRQ�HQ�SKDVH�DYHF�
O¶DXJPHQWDWLRQ�REVHUYpH�VXU�OHV�DSSRUW�G¶205�� 

 

8Q� WRQQDJH� FRPSOpPHQ�
WDLUH�GH��������WRQQHV�GH�
GpFKHWV� YHUWV�� HQ� JUDQGH�
SDUWLH� LVVX� GH� OD� 0pWUR�
SROH�� HVW� DFKHPLQp�VXU� OH�
VLWH� SRXU� OHV� EHVRLQV� GX�
SURFHVV� �FRPSRVWDJH�GHV�
GLJHVWDWV� LVVXV� GH� OD�Pp�
WKDQLVDWLRQ��� /HV� GpFKHWV�
YHUWV� SHUPHWWHQW� OD� PRQ�
WpH�HQ� WHPSpUDWXUH� UpJOH�
PHQWDLUH� GHV� FRPSRVWV�
�SKDVH�G¶K\JLpQLVDWLRQ�� 

 

�5�6� �5HGHYDQFH�6SpFLDOH ��FROOHFWH�GpGLpH�GHV�SURIHVVLRQQHOV�SURGXFWHXUV�GH�ELRGpFKHWV��FDQWLQHV�VFRODLUHV��UHVWDXUDQWV��HWF«��DVVXMHWWLV�DX�SDLHPHQW�GH�OD�UHGHYDQFH�VSpFLDOH�j�OD�0pWURSROH�GH�0RQW�
SHOOLHU 

������ 

'pFKHWV�YHUWV�SRXU�
VWUXFWXUDQWV�FRPSRVW 

7RQQH
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����6WDELOLVDWV�HW�GpOHVWDJH 

����&DWpJRULHV�GHV�GpFKHWV�VRUWDQWV 

/HV�UHIXV�LQFLQpUDEOHV�VRQW�
SULQFLSDOHPHQW�FRQVWLWXpV�GH�PDWLqUHV�
SODVWLTXHV�QRQ�PpWKDQRJqQHV��OHXU�
SURSRUWLRQ�UHVWH�DVVH]�VWDEOH�GDQV�OHV�
205�GH�O
RUGUH�GH����� 

/HV� VWDELOLVkWV� VRQW� LVVXV� GH� OD� PpWKDQLVDWLRQ� GH� OD�
IUDFWLRQ�RUJDQLTXH������PP�SRVW�%56��&HWWH�IUDFWLRQ������
PP� QH� SUpVHQWH� SDV� OHV� JDUDQWLHV� GH� TXDOLWp� VXIILVDQWH�
SRXU� rWUH� WUDQVIRUPpH� HQ� FRPSRVW�� (OOH� HVW� QpDQPRLQV�
PpWKDQLVpH� SRXU� SURGXLUH� GH� O¶pQHUJLH� HW� UpGXLUH� VRQ�
YROXPH��PDLV�UHVWH�XQ�GpFKHW�j�pOLPLQHU�FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ� 

/D� TXDQWLWp� GH� VWDELOLVkWV� HVW� QHWWHPHQW� LQIpULHXUH� DX[�
DQQpHV�SUpFpGHQWHV����������W�HQ������HW��������W�HQ�������
GX�IDLW�GH�OD�PLVH�HQ�SODFH�GH�OD�UHFLUFXODWLRQ�G¶XQH�SDUWLH�
GH� OD� IUDFWLRQ� �����SURGXLWH� HQ� DPRQW�GHV�%56�DILQ� G¶HQ�
VpSDUHU� XQH� SURSRUWLRQ� GH� ���� PP� HQFRUH� SUpVHQWH� HW�
IDYRULVHU�OD�SUpIHUPHQWDWLRQ�GHV�PDWLqUH�HQWUDQWH�GDQV�OHV�
%56��/D�EDLVVH�REVHUYpH�HVW�GH�O¶RUGUH�GH������ 
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)LOLqUHV��0�� 
 

2FUpDO��89(�  &DOFH�'DONLD���89( 
%HOOHJDUGH���,6'1'� 1DUERQQH��,6'1' 
0RQWHFK���,6'1' 3LJQDQ���7UDQVIHUW 

/HV� ILOLqUHV�G¶pOLPLQDWLRQ�GHV�GpFKHWV�VRUWDQWV�VRXV�PDvWULVH��0�VRQW�FRQWUDFWXDOLVpHV�DX� WUDYHUV�G¶XQ�PDUFKp�FRPSRVp�GH��� ORWV� �0DUFKp��� �
6WDELOLVDW��0DUFKp���HW��� �5HIXV�LQFLQpUDEOHV��0DUFKp��� �(QFRPEUDQW�WULpV�HQ�IRVVH�GH�UpFHSWLRQ�� 

(Q������FRPPH�HQ�������O¶pOLPLQDWLRQ�GHV�VWDELOLVDWV�D�pWp�UpDOLVpH�HQ�WRWDOLWp�VXU�OHV�,6'1'�GH�%HOOHJDUGH�HW�1DUERQQH��� 

1RXV�FRQVWDWRQV�pJDOHPHQW�XQH�DXJPHQWDWLRQ�KLVWRULTXH� �GH� OD�TXDQWLWp�GH�PDWLqUH�YDORULVpH�������� W�HQ������SRXU�������� W�HQ������VRLW�XQH�
DXJPHQWDWLRQ�GH� O¶RUGUH�GH������&HWWH�DXJPHQWDWLRQ�HVW�SULQFLSDOHPHQW� OH� UpVXOWDW�GHV�RSWLPLVDWLRQ� UpDOLVpHV�DX�FRXUV�GX�SURFHVVXV�GH� WUL� HW�
QRWDPPHQW�OD�UHFLUFXODWLRQ�G¶XQH�SDUWLH�GH�OD�IUDFWLRQ������SURGXLWH�HQ�DPRQW�GHV�%56� 

7RWDO�VRUWDQW 

��������7 

�������7 

&RPSRVW 

0pWDX[�QRQ�IHUUHX[ 

0pWDX[�IHUUHX[ 

������7 

���7 

9DORULVDWLRQ� 

PDWLqUH 

)LOLqUHV�$PpW\VW�� 
 

2FUpDO���89(  &DOFH�'DONLD��89( 
%HOOHJDUGH���,6'1' 1DUERQQH��,6'1' 
 

)LOLqUHV��0 

5HIXV 

$XWUHV�)LOLqUHV 

5HIXV 

9DORULVDWLRQ� 
pQHUJpWLTXH 

2FUpDO 

������7 

9DORULVDWLRQ� 
pQHUJpWLTXH 
&DOFH�'DONLD 

�������7 

9DORULVDWLRQ� 
pQHUJpWLTXH 

2FUpDO 

������7 

9DORULVDWLRQ� 
pQHUJpWLTXH 
&DOFH�'DONLD 

����7 

������7 

,6'1'�1DUERQQH 

�����7 

,6'1'�%HOOHJDUGH 

,6'1'��%HOOHJDUGH 

�������7 

,6'1'��1DUERQQH 

�������7 

����7 

������7 

7UDQVIHUW��3LJQDQ 

,6'1'�0RQWHFK 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$���9DORULVDWLRQ�PDWLqUH 

������0pWDX[�IHUUHX[ 

����9DORULVDWLRQ�IHUUHX[ 

/H�WRQQDJH�FDSWp�HVW��HQ�EDLVVH�GHSXLV��������&HWWH�EDLVVH�SHXW�V¶H[SOLTXHU�SDU�XQ�PHLOOHXUV�UHVSHFW�GX�WUL�GH�OD�SDUW�GHV�KDELWDQWV�GH�OD�PpWURSROH�� 

&RPPH�QRXV�FRPPHQFLRQV�j�OH�FRQVWDWHU�HQ�������QRXV�IDLVRQV�IDFH�HQ������j�XQH�DXJPHQWDWLRQ�GH�OD�TXDQWLWp�GH�ERXWHLOOH�GH�SURWR[\GH�G¶D]RWH�SUpVHQWHV�GDQV�
OHV�205��&HV�ERXWHLOOHV�VRQW�j�O¶RULJLQH�GH�FDVVHV�VXU�OHV�FRQYR\HXUV�PpWDOOLTXHV�G¶$0(7<67�HW�GHV�VRXFLV�GH�EUR\DJH�FKH]�OHV�UHF\FOHXUV�G¶DFLHU� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&HUWLILFDW�DQQXHO�GH�UHF\FODJH�%221(�&20(125�0(7$/,03(;� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&HUWLILFDW�DQQXHO�GH�UHF\FODJH�(385� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&HUWLILFDW�DQQXHO�GH�UHF\FODJH�68(=�59�0(7$8;�)(55(8;� 

(Q�DWWHQWH�UpFHSWLRQ�GRFXPHQW 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

������0pWDX[�QRQ�IHUUHX[ 

/¶H[WUDFWHXU�GH�PpWDX[�QRQ�IHUUHX[��PDFKLQH�j�HIIHW�)RXFDXOW��D�pWp�PLV�HQ�SODFH�PL-����� 

&RPPH�HQ�������OH�WRQQDJH�GHV�QRQ�IHUUHX[�FDSWpV�HQ������UHSUpVHQWH��������GX�WRQQDJH�HQWUDQW�� 

(Q������FH�VRQW����WRQQHV�GH�PpWDX[�QRQ�IHUUHX[��VRLW�O¶pTXLYDOHQW�GH����VHPL�UHPRUTXHV��TXL�VRQW�GLULJpV�YHUV�XQH�ILOLqUH�GH�YDORULVDWLRQ�� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&HUWLILFDW�DQQXHO�GH�UHF\FODJH�$8%25'� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&HUWLILFDW�DQQXHO�GH�UHF\FODJH�1259$/� 

(Q�DWWHQWH�UpFHSWLRQ�GRFXPHQW 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 
����9DORULVDWLRQ�GHV�FRPSRVWV 

  

9DORULVDWLRQ�%LRORJLTXH�&RPSRVW�1)8���-��� 

/H� JUDSKLTXH� FL-FRQWUH� SUpVHQWH� OHV�
GHVWLQDWLRQV�GX�FRPSRVW�HQ������ 

/D� PDMRULWp� GX� FRPSRVW� ������ HVW�
YDORULVp� HQ� YLWLFXOWXUH�� /HV�
W\SRORJLHV� GH� FXOWXUHV� UHVWHQW�
VLPLODLUHV�DX[�DQQpHV�SUpFpGHQWHV�� 

 

/H�FRPSRVW�$PpW\VW�DSSRUWH�DX�VRO�
XQ� HIIHW� IHUWLOLVDQW� HW� XQ� HIIHW�
VHFRQGDLUH�VWUXFWXUDQW� 

/D�0DWLqUH� 2UJDQLTXH� VWDELOLVpH� SDU�
OD� PpWKDQLVDWLRQ� YD� OHQWHPHQW� VH�
PLQpUDOLVHU� FH� TXL� SHUPHW� DX[�

/D�FDUWRJUDSKLH�GHV�FOLHQWV�FL-FRQWUH�SUpVHQWH�
OHV� ]RQHV� JpRJUDSKLTXHV� � G¶XWLOLVDWLRQ� GX�
FRPSRVW�� 

(Q�������OH�FRPSRVW�HVW�JOREDOHPHQW�UHVWp�HQ��
ILOLqUH�ORFDOH��SOXV�GH�����PRLQV�GH����NP�� 

(Q�������OH�FRPSRVW�LVVX�GHV�ELRGpFKHWV�
FROOHFWpV�VpOHFWLYHPHQW�D�pWp�YDORULVp��VXU�OH�
WHUULWRLUH�GH�OD�0pWURSROH��UHQIRUoDQW�DLQVL�OH�
U{OH�G¶$PHW\WV�GDQV�O¶pFRQRPLH�FLUFXODLUH�GH�
OD�YDORULVDWLRQ�GHV�GpFKHWV�GH�OD�0pWURSROH� 

/D� IUDFWLRQ� RUJDQLTXH� ����PP� IDLW� O¶REMHW� GH� FRQWU{OHV� MRXUQDOLHUV� ULJRXUHX[� SDU� OH� ODERUDWRLUH�
$PpW\VW�� SRXU� GHYHQLU� DSUqV� PpWKDQLVDWLRQ� HW� FRPSRVWDJH� �GXUpH� HQYLURQ� �� VHPDLQHV��� GX�
FRPSRVW�7HUU¶$PpW\VW� 

 

/¶HIILFDFLWp�GH�FHWWH�pWDSH�GH��VpOHFWLRQ�FRQVWDWpH�GHSXLV�VD�PLVH�HQ�SODFH�GH�O¶XOWUDFULEODJH�HQ�
�����HVW� UHQIRUFpH�HQ������SDU� OD� UHFLUFXODWLRQ�HQ�DPRQW�GHV�%56�G¶XQH� IUDFWLRQ�GH� OD�PDWLqUH�
�����PP� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����9DORULVDWLRQ�&65 

$PpW\VW�SURGXLW�XQH�IUDFWLRQ�j�WUqV�KDXW�SRXYRLU�FDORULILTXH�HW�HVW�HQ�FDSDFLWp�GH�VpSDUHU�FHWWH�IUDFWLRQ�JUkFH�DX[�LQYHVWLVVHPHQWV�UpDOLVpV�HQ������ 

&H�VRQW��������7�GH�IUDFWLRQ�������PP�SRVW�%56��KDXW�SRXYRLU�FDORULILTXH��TXL�RQW�pWp�SURGXLWHV�HQ������ 

/D�UDUHWp�GHV�H[XWRLUHV�QH�SHUPHW�SDV�GDQV�O¶LPPpGLDW�GH�YDORULVHU�GDQV�GHV�ILOLqUHV�VSpFLILTXHV�FHV�WRQQDJHV�TXL�VRQW�PDOJUp�WRXW�GLULJpV�HQ�JUDQGH�PDMRULWp�YHUV�XQH�
YDORULVDWLRQ�pQHUJpWLTXH� 

/H� SODQ� UpJLRQDO� GH� SUpYHQWLRQ� HW� GH� JHVWLRQ� GHV� GpFKHWV� �353*'�� G¶2FFLWDQLH� D� pWp� DSSURXYp� HQ� VpDQFH� SOpQLqUH� OH� ��� QRYHPEUH� ������ /H� 353*'� SUpYRLW� OH�
GpYHORSSHPHQW�GH�VLWHV�XWLOLVDWHXUV�GH�&65� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

  

����7DX[�GH�YDORULVDWLRQ�PDWLqUH�HW�WDX[�GH�UpGXFWLRQ 

/HV�QRXYHDX[�pTXLSHPHQWV�GH�FULEODJH�RQW�pWp�PLV�HQ�VHUYLFH�DX�FRXUV�GH�O¶DQQpH������ 

/HV�SUHPLHUV�LPSDFWV�EpQpILTXHV�VXU�OHV�VWDWLVWLTXHV�GH�YDORULVDWLRQ�VRQW�LPPpGLDWV� 

 

/H�7DX[�GH�YDORULVDWLRQ��TXL�FDOFXOH� OH�UDSSRUW�HQWUH� OHV� WRQQDJHV�YDORULVpV��QRQ�FRPSULV� OD�YDORULVDWLRQ�VRXV�IRUPH�GH�ELRJD]��SDVVH�GH������HQ�
�������������HQ��������������HQ��������������HQ�����������HQ������SXLV�����HQ������ 

 

   ���������7RQQDJHV�9DORULVDWLRQ��DFLHU���0pWDX[�1RQ�)HUUHX[���&RPSRVW���&65� ��������������������WRQQHV 

���������� �    ��������������7RQQDJH�JOREDO�HQWUDQW   ���������������������������������WRQQHV 

 

/H�WDX[�GH�UpGXFWLRQ��TXL�FRQVLGqUH�TXDQW�j�OXL�j�OD�IRLV�OHV�WRQQDJHV�YDORULVpV�HW�OD�YDORULVDWLRQ�GH�OD�SDUWLH�RUJDQLTXH�VRXV�IRUPH�GH�ELRJD]��
DXJPHQWH�VLJQLILFDWLYHPHQW�HQ�SDVVDQW�GH�����HQ�����������HQ�����������HQ�����������HQ������������HQ������HW������HQ������ 

 

   ���������������������7RQQDJH�5HIXV�JOREDO ����������  ����������7� 

 ����  ��������������������7RQQDJH�JOREDO�HQWUDQW�������������  �����������7� 

 ��  ��������������������\�FRPSULV�GpFKHWV�YHUWV� ������������ �������������������������7����������7�� 

 

 

/D�WDX[�GH�YDORULVDWLRQ�HQ�������DWWHLQW�XQ�QLYHDX�UHFRUG�GHSXLV�OD�PLVH�HQ�VHUYLFH�GHV�pTXLSHPHQWV�G¶XOWUD�FULEODJH��&H�WDX[�pOHYp�V¶H[SOLTXH�SDU�
XQH�SURJUHVVLRQ�FRQVWDQWH�GH�OD�PDLWULVH�GX�SURFpGp�GH�WUDLWHPHQW�HW�OD�PLVH�HQ�SODFH�GH�OD�UHFLUFXODWLRQ�GX�SDUWLH�GH�OD�IUDFWLRQ�GH������PP�SURGXLWH�
HQ�DPRQW�GHV�%56� 
 
/H�WDX[�GH�UpGXFWLRQ�GH�����HVW�OH�PrPH�TX¶HQ������ 

7DX[�GH�YDORULVDWLRQ� �   ������HQ�����   

  ��—������ ������HQ�����   7DX[�GH�UpGXFWLRQ� ���- ��- 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH $���&RQVRPPDWLRQV 
����&RQVRPPDWLRQV�)LRXO 

����&RQVRPPDWLRQ�(DX�SRWDEOH 

/D�FRQVRPPDWLRQ�GH�*15��*DVRLO�1RQ�5RXWLHU��HVW�HQ�DXJPHQWDWLRQ�GH����DX�UHJDUG�GH�O¶DQQpH�������/D�FRQVRPPDWLRQ�GH�*15�HVW�LQIOXHQFpH�SDU�OH�WRQQDJH�GLJpUp�HW�OD�
SURGXFWLRQ�GH�FRPSRVW�� 

&DUEXUDQWV�)LRXO��HQ�OLWUHV�������7RWDO�FRQVRPPp�����������O����UDSSHO���������������O� 

&KDUJHXVH�/���QHXYHV�GLVSRVDQW�GH�QRXYHOOHV�FDUEXUDWLRQV�j�PHLOOHXUH�
HIILFDFLWp�pQHUJpWLTXH� 

1RXV�FRQVWDWRQV�XQH�OpJqUH�EDLVVH�GH�OD�FRQVRPPDWLRQ�
G¶HDX�HQ�������-����SDU�UDSSRUW�j�O¶DQQpH�������� 

8QH� EDLVVH� VLJQLILFDWLYH� GH� �–����� DYDLW� pWp� REVHUYpH�
HQWUH�OHV�DQQpH������HW������ 

(Q� ����� WRXW� FRPPH� HQ� ������ GHV� SURJUqV� RQW� pWp�
UpDOLVpV� VXU� OD� UpXWLOLVDWLRQ� G¶HDX� j� O¶LQWURGXFWLRQ� GDQV�
OHV�GLJHVWHXUV� 

(DX�SRWDEOH��HQ�P���  7RWDO�FRQVRPPp����������P� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 
����&RQVRPPDWLRQV�(OHFWULFLWp 

����&RQVRPPDWLRQ�JD] 

'HSXLV� ������ OD� FRQVRPPDWLRQ� GH� JD]� QDWXUHO� UHVWH�
XQLTXHPHQW� OLpH� DX[� VHXOV� FRQWU{OHV� UpJOHPHQWDLUHV�
HQYLURQQHPHQWDX[� GH� UHMHWV� DWPRVSKpULTXHV� GH� OD�
FKDXGLqUH� 

*D]�QDWXUHO��HQ�P���  &RQVRPPDWLRQ�WRWDOH������P� 

   �����������  5DSSHO��������������P� 

/D�FRQVRPPDWLRQ�pOHFWULTXH�HVW�HQ�OpJHU�UHWUDLW�
DX�UHJDUG�GH�O¶DQQpH�������-���� 

/D�FRQVRPPDWLRQ�pOHFWULTXH�GX�VLWH��IRUWHPHQW�
OLpH�DX�ERQ�IRQFWLRQQHPHQW�GX�WUDLWHPHQW�G¶DLU��
UHVWH�SHX�LPSDFWpH�SDU�OHV�WRQQDJHV�WUDLWpV�� 

'H�SOXV��QRXV�DYRQV�PLV�HQ�SODFH�DX�FRXUV�GH�
O¶DQQpH������GHV�pTXLSHPHQWV�GH�PDQDJHPHQW�
GH�OD�FRQVRPPDWLRQ�pOHFWULTXH�TXL�
FRQWULEXHURQW�j�EDLVVHU�OD�FRQVRPPDWLRQ�
pOHFWULTXH�G¶DQQpH�HQ�DQQpH� 

/D�FHUWLILFDWLRQ�pQHUJpWLTXH�,62�������D�pWp�
UHFRQGXLWH�HQ�FRXUV�G¶DQQpH� 

(OHFWULFLWp��HQ�.:K�������������&RQVRPPDWLRQ�WRWDOH��������������N:K 

���������������������������������������������������5DSSHO������������������.:K 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&RQVRPPDWLRQ�UpDFWLI 

������&RQVRPPDWLRQ�UpDFWLI�67(3 

������/DYHXU�$PRQW�GX�%LRILOWUH�� 

/D�67(3�LQWHUQH�HVW�HQ�VHUYLFH�GHSXLV�ILQ������ 

/H�IRQFWLRQQHPHQW�SDUIDLWHPHQW�VWDELOLVp�SHUPHW�GH�GpWHUPLQHU�OHV�FRQVRPPDWLRQV�UpFXUUHQWHV�GHV�SULQFLSDX[�UpDFWLIV�� 

· )ORFXODQW��3D[�����P� 

· 6RXGH������P� 

· )ORFXODQW�+,%������P� 

· $QWLPRXVVH�����P� 
 

1RXV�REVHUYRQV�WRXW�GH�PrPH�XQH�EDLVVH�GH�OD�FRQVRPPDWLRQ�GH�VRXGH�HQ�FKDUJH�GH�OD�UpJXODWLRQ�GX�3+�OLpH�j�XQH�PHLOOHXU�PDLWULVH�GH�O¶R[\JpQDWLRQ�� 

/H�ODYHXU�DPRQW�%LRILOWUH���HVW�HQWUp�HQ�VHUYLFH�HQ������ 

/D�SDUWLFXODULWp�GHV�IOX[�WUDLWpV�SDU�OH�ODYHXU�DPRQW�D�QpFHVVLWp�XQH�WUqV�ORQJXH�PLVH�DX�SRLQW�DYHF�QRWDPPHQW�OH�UpJODJH�GHV�GpELWV�SDU�OLJQH��GX�WDX[�GH�SXUJH�
GHV�EDLQV�HW�O¶HPSORL�RX�QRQ�UpDFWLI�� 

$X�ILQDO��XQ�IRQFWLRQQHPHQW�VDQV�UpDFWLI�V¶HVW�DYpUp�rWUH�OH�SOXV�SHUIRUPDQW� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�
$���9DORULVDWLRQ�(QHUJpWLTXH�HW�3HUIRUPDQFH 

����9DORULVDWLRQ�pQHUJpWLTXH 

�����������N:K 

G¶pOHFWULFLWp�YDORULVpH�HQ�
���� 

$YHF� ����� PLOOLRQV� GH� .ZK� SURGXLWV� HQ� ������ $PpW\VW� GHPHXUH� OD� UpIpUHQFH� QDWLRQDOH� HQ�
PpWKDQLVDWLRQ�GH�GpFKHW�EUXW��� 

$PpW\VW�� 

��qUH�XQLWp�GH�PpWKDQLVDWLRQ�
GH�)UDQFH�HQ�WHUPHV�GH�
SURGXFWLRQ�pOHFWULTXH�VXU�

GpFKHW�%UXW� 

9DORULVDWLRQ�pOHFWULTXH�-�9HQWH�DX�UpVHDX��HQ�N:K� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

9DORULVDWLRQ�FKDOHXU�=DF�GHV�*ULVHWWHV�HW�&OLQLTXH�6W�5RFK��HQ�N:K� 

8QH� SDUWLH� GH� OD� FKDOHXU� SURGXLWH� HVW� YDORULVpH� HQ�
LQWHUQH�SRXU�OH�PDLQWLHQ�j�����GHV�GLJHVWHXUV��QpFHV�
VDLUH�DX�ERQ� IRQFWLRQQHPHQW�GH� OD�PpWKDQLVDWLRQ�HQ�
SKDVH�WKHUPRSKLOH� 

&HWWH� FRQVRPPDWLRQ� HVW� UHODWLYHPHQW� FRQVWDQWH�
FKDTXH�DQQpH�DYHF�XQH�DXJPHQWDWLRQ�VLJQLILFDWLYH�HQ�
SpULRGH�GH�IURLG� 

$PpW\VW� IRXUQLW� OD�FKDOHXU� IDWDOH�GH�VHV�JURXSHV�GH�
FRJpQpUDWLRQ�DX�TXDUWLHU�GHV�*ULVHWWHV�DX�WUDYHUV�GX�
UpVHDX�GH�FKDOHXU�GH�OD�6(50� 

&HWWH�=$&�UpFHQWH�D�REWHQX�OH�ODEHO�(FRTXDUWLHU�QR�
WDPPHQW�JUkFH�j�VRQ�DOLPHQWDWLRQ�HQ�pQHUJLH�YHUWH� 

(Q�������$PHW\VW�D�OLYUp�DX�UpVHDX�GH�FKDOHXU�HW�GH�
IURLG�������PLOORQV�GH�N:G�GH�FKDOHXU� 

�����������N:K�GH�FKDOHXU�YDORULVpH�YHUV�OD�=$&�GHV�*ULVHWWHV�HQ����� 

9DORULVDWLRQ�FKDOHXU�LQWHUQH��HQ�N:K� 

����������N:K�GH�FKDOHXU�LQWHUQH�YDORULVpH�HQ����� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

5pSDUWLWLRQ�GH�OD�YDORULVDWLRQ�pQHUJpWLTXH 

7RWDO�9DORULVDWLRQ�pQHUJpWLTXH�������������������N:K 
7RWDO�YDORULVDWLRQ�pQHUJpWLTXH�������������������N:K 

/D�=$&�GHV�*ULVHWWHV�HVW�XQ�(FR-TXDUWLHU��GH�0RQWSHOOLHU��DPpQDJp�
VXU����KHFWDUHV�SDU�OD�6(50� 

(OOH� HVW� FRQVWLWXpH�GH� ��������P�� GH�6+21�GRQW� �� ���� ORJHPHQWV�
����� VRFLDX[�� HW� ��� ���� P�� �GH� EXUHDX[�� /HV� FRQVWUXFWLRQV�
UpSRQGHQW�DX�ODEHO�+3(�� 

,O�IDXW�QRWHU�TXH�OD�FOLQLTXH�6DLQW�5RFK�D�PLV�HQ�SODFH�XQ�GLVSRVLWLI�
SHUPHWWDQW� GH� YDORULVHU� OD� FKDOHXU� GX� UpVHDX� VRXV� IRUPH� GH�
FOLPDWLVDWLRQ��&H�GLVSRVLWLI�DXWRULVH�XQH�FRQVRPPDWLRQ�GH�FKDOHXU�
SRXU�SURGXLUH�GX�IURLG��HQ�pWp��HQ�SOXV�GHV�HDX[�FKDXGHV�VDQLWDLUHV�� 

8Q�VHFRQG�HQVHPEOH�LPPRELOLHU�VLWXp�VXU�O¶DYHQXH�GX�FRORQHO�$QGUp�
3DYHOHW�D�IDLW�XQ�FKRL[�LGHQWLTXH�j�FHOXL�GH�OD�FOLQLTXH�6W�5RFK� 

 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

%LODQ�pQHUJpWLTXH�JOREDO��FRPSDUDLVRQ�GH�O¶pQHUJLH�FRQVRPPpH�HW�O¶pQHUJLH�YDORULVpH� 

/H�ELODQ�SUpVHQWH�XQH�UHODWLYH�VDLVRQQDOLWp��PRLQGUH�YDORULVDWLRQ�GH�OD�FKDOHXU�HQ�pWp��PDLV�TXL�HVW�QpDQPRLQV�DWWpQXpH�SDU�OD�FRQVRPPDWLRQ�GH�OD�&OLQLTXH�6W�5RFK�
DILQ�GH�FOLPDWLVHU�OHV�ORFDX[� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

3HUIRUPDQFH�HQ�WHUPH�GH�YDORULVDWLRQ�pQHUJpWLTXH�VXU�OHV����GHUQLqUHV�DQQpHV 

/H�JUDSKH�FL-GHVVXV�LQWURGXLW�GDQV�OHV�UDSSRUWV�DQQXHO�GHSXLV������HVW�OpJqUHPHQW�PRGLILp�VXLWH�j�XQH�GHPDQGH�IDLWH�HQ�&RPLWp�GH�6XLYL�GH�6LWH��6HXOHV�OHV�YDOHXUV�
TXL�FRUUHVSRQGHQW�j�XQ�H[SRUW�HIIHFWLI�G¶pQHUJLH�VRQW�LQVFULWHV��DX�ELODQ��$LQVL�OD�YDORULVDWLRQ�LQWHUQH�GH�FKDOHXU��PDLQWLHQW�HQ�WHPSpUDWXUH�GHV�GLJHVWHXUV��Q¶DSSDUDLW�
SOXV�GDQV�OH�ELODQ�pQHUJpWLTXH�GRQW�O¶REMHFWLI�HVW�GH�PHWWUH�HQ�pYLGHQFH��O¶pQHUJLH�pOHFWULTXH�FRQVRPPpH�HW�O¶pQHUJLH�pOHFWULTXH�HW�WKHUPLTXH�H[SRUWpH�KRUV�GH�
O¶LQVWDOODWLRQ�� 

/H�UDWLR�GH�SHUIRUPDQFH�HVW�HQ������OH�GHX[LqPH�PHLOOHXU�UDWLR�REVHUYp�GHSXLV�������OH�PHLOOHXU�pWDQW�HQ�������DQQpH�UHFRUG�HQ�WHUPH�GH�WRQQDJH�WUDLWp�� 

����� ����� 

����� 

����� 

����� 
����� 

����� 

����� 

����� 

����� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&DOFXO�GH�OD�SHUIRUPDQFH�pQHUJpWLTXH 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$���+HXUHV�GH�IRQFWLRQQHPHQW�GHV�HQJLQV�HW�LQVWDOODWLRQV 

����*UDSKH�GH�IRQFWLRQQHPHQW�GHV�HQJLQV 

/H�SDUF�0DWpULHO�HVW�FRPSRVp�GH���FKDUJHXVHV�ORXUGHV�/���� 

/H�WDX[�G¶XWLOLVDWLRQ�GHV�HQJLQV�pWDQW�GpSHQGDQW�GH�OD�TXDQWLWp�GH�WRQQDJH�WUDLWp��FHOXL-FL�HVW�OpJqUHPHQW�SOXV�pOHYp�HQ������TX¶HQ������ 

+HXUHV 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����7DEOHDX�GH�IRQFWLRQQHPHQW�GHV�LQVWDOODWLRQV 

/HV�KRUDLUHV�GH�IRQFWLRQQHPHQW�GHV�SULQFLSDX[�pTXLSHPHQWV�VRQW�UHSRUWpV�FL-GHVVRXV�� 

,OV�VRQW�FRQIRUPHV�j�XQH�XWLOLVDWLRQ�HQ�PDUFKH�QRUPDOH�GH�O¶XQLWp� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH $���&RQWU{OH�UpJOHPHQWDLUH�WHFKQLTXH 

/HV�FRQWU{OHV�UqJOHPHQWDLUHV��VRQW�SODQLILpV�SDU�OH�ORJLFLHO�*0$2� 

&L-GHVVRXV�O¶H[WUDFWLRQ�GX�WDEOHDX�UpVXPDQW�OD�ERQQH�UpDOLVDWLRQ�GHV�FRQWU{OHV��&HV�FRQWU{OHV�VRQW�DXGLWpV�GDQV�OH�FDGUH�GH�OD�FHUWLILFDWLRQ�,62������ 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$����,QFLGHQWV�WHFKQLTXHV�QRWDEOHV 

�����(YpQHPHQWV 

'DWHV (YqQHPHQWV &RQVpTXHQFHV 

���������� 

'pSDUW�GH�IHX�HQ�IRVVH�OH�PHUFUHGL����DRXW������j���K�� 
 
/D�FDPpUD�WKHUPLTXH�IL[H�D�GpWHFWHU�OH�SRLQW�FKDXG�FH�TXL�D�GpFOHQFKp�O
DODUPH�VR�
QRUH� 
/H�SRQWLHU�YpULILH�OD�IRVVH�HW�REVHUYH�XQH�SUpVHQFH�GH�IODPPHV�DX�QLYHDX�GX�TXDL�Q�
�� 
 
 

/H�SRQWLHU�j�LPPpGLDWHPHQW�UpDJLW�HQ�DUURVDQW�OD�IRVVH�HW�OD�]RQH�GH�GpSDUW�GH�IHX�j�O
DLGH�GHV�
FDQRQV�j�PRXVVH 
/H�IHX�D�UDSLGHPHQW�pWp�PDLWULVp�VDQV�GRPPDJHV� 
8Q�DUURVDJH�SUpYHQWLI�SDU�5,$�D�pWp�PLV�HQ�SODFH�j�O
LVVXH 
'DQV�XQ�VHFRQG�WHPSV��OH�GpWHFWHXU�GH�IXPpH�j�pJDOHPHQW�GpFOHQFKp� 
2ULJLQH�LQFRQQXH 
%RQV�UpIOH[HV�GH�OD�SDUW�GX�SRQWLHU 
5HSULVH�GH�O¶DFWLYLWp�VRXV�FRQWU{OH�GHV�DJHQWV�G¶H[SORLWDWLRQ� 

���������� 

/H������������j���K���GpIDXW�YDULDWHXU�EURVVH�VXU���XF����&ULEOH���DX�5KHZXP��
DFTXLWWHPHQW�--!�UHGpPDUUDJH�RN 
$���K���EUXLW�VXVSHFW�VXU�EURVVH���XF���GpWHFWp�SDU�OH�URQGLHU���DSSHO�WHFKQLFLHQ�
GH�PDLQWHQDQFH�� 
6XU�SODFH��OHV�RSpUDWHXUV�FRQVWDWHQW�XQH�IXPHUROH�EODQFKH�DX�QLYHDX�SLJQRQV�GH�OD�
EURVVH� 
,PPpGLDWHPHQW��XQ�H[WLQFWHXU�HVW�SHUFXWp�SRXU�H[WLQFWLRQ� 
/H�GpSDUW�GX�IHX�HVW�FDXVp�SDU�OH�IURWWHPHQW�GHV�SLJQRQV� 
 
$���K���FRQVLJQDWLRQ���XF�����RXYHUWXUH�FDFKH�GHV�SLJQRQV���QHWWR\DJH���FKDQ�
JHPHQW�SLJQRQ�LQWHUPpGLDLUH�HW�SLJQRQ�EURVVH 
'pFRQVLJQDWLRQ���XF�����UHGpPDUUDJH�VDQV�GpIDXW�� 
 
'DQV�O
KHXUH�TXL�VXLW��VXUYHLOODQFH�HQ�URQGH�UpJXOLqUH�GH�O
DEVHQFH�GH�UHSULVH�HW�
G
pOpYDWLRQ�GH�WHPSpUDWXUH�VXU�OD�SLJQRQQHULH�� 
 
&RQILUPDWLRQ�GHV�FDXVHV�GX�GpSDUW�GH�IHX���IURWWHPHQW�GHV�SLJQRQV 
 

%RQV�UpIOH[HV�GH�OD�SDUW�GH�O¶H[SORLWDWLRQ� 
5HSULVH�GH�O¶DFWLYLWp�VRXV�FRQWU{OH�GHV�DJHQWV�G¶H[SORLWDWLRQ� 
,O�FRQYLHQGUD�j�O¶LVVXH��� 
'¶DQDO\VHU�SUpFLVpPHQW�OHV�UDLVRQV�GH�FH�GpSDUW�GH�IHX�VLWXp�DX�QLYHDX�GH�OD�SLJQRQQHULH�GX�
V\VWqPH�GH�EURVVDJH�GX�FULEOH�5KHZXP��� 
3UHQGUH�FRQWDFW�DYHF�OD�VRFLpWp�,QGXVWULH�6HUYLFH�SRXU�UHIDLUH�OH�SRLQW�VXU�OH�VXMHW�G¶HQWUDLQHPHQW�
GX�EURVVDJH�� 
-�5pJODJH�GHV�HQJUHQDJHV 
-�&DXVHV�SRVVLEOHV�GH�GpUpJODJH 
-�3URFpGXUH�GH�PRQWDJH��ORUV�GHV�FKDQJHPHQWV�GH�EURVVHV� 
-�/XEULILFDWLRQ 
-�3RLQW�GH�FRQWU{OH�j�IDLUH�ORUV�GHV�SUpYHQWLIV 
-�(WF« 
5(&+(5&+(�'(�3$11(� 
'DQV�OHV�IDLWV��LO�\�D�WURLV�SLJQRQV��XQ�SUHPLHU�VXU�O¶DUEUH�PRWHXU��XQ�GHX[LqPH�LQWHUPpGLDLUH�TXL�
WUDQVPHW�OH�PRXYHPHQW�DX�WURLVLqPH�PRQWp�VXU�O¶DUEUH�GH�OD�EURVVH� 
/¶HQWUD[H�GHV�GHX[�SUHPLHUV�HVW�IL[H�DORUV�TXH�O¶DUEUH�GH�OD�EURVVH�HVW�PRQWp�VXU�GHV�SDOLHUV�
UpJODEOHV�HQ�SRVLWLRQ� 
/H�SDOLHU�GH�OD�EURVVH�V¶HVW�OpJqUHPHQW�GpFDOp�HW�OHV�GHX[�GHUQLHUV�SLJQRQV�QH�VH�WRXFKDLHQW�
SOXV�TXH�SDU�OHV�ERXWV�GHV�GHQWXUHV�FH�TXL�D�SURGXLW�GHV�pWLQFHOOHV� 
&HOOHV-FL�RQW�HQIODPPp�OHV�UpVLGXV�GH�SRXVVLqUH�JUDVVH�VH�WURXYDQW�j�SUR[LPLWp�HW�SURYRTXp�OD�
IXPpH� 
8QH�VROXWLRQ��UHQGUH�IL[H�O¶HQWUD[H�GHV�GHX[�GHUQLHUV�SLJQRQV� 
/H�������FKDQJHPHQW�GHV�SLJQRQV�VRUWLH�PRWHXU�TXL�pWDLHQW�DEvPpV�SDU�UDSSRUW�DX�GHX[�DXWUHV� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

�����([HUFLFH�LQFHQGLH 

�����������-�6LPXODWLRQ�GH�GpSDUW�G¶LQFHQGLH�j�O¶DWHOLHU� 

/¶H[HUFLFH� D� HX� SRXU� EXW� GH� VH� IRFDOLVHU� VXU� OH� U{OH� GH� O¶pTXLSH�
RSpUDWLRQQHOOH� GXUDQW� XQ� FKDQJHPHQW� GH� TXDUW� HQWUH� pTXLSH� VXLWH� DX�
GpSDUW�GH�IHX��VXU�OHXU�FDSDFLWp�j�SUHQGUH�GHV�GpFLVLRQV�HW�VXU�OD�PLVH�HQ�
°XYUH�GH�OD�SDUWLH�DGPLQLVWUDWLYH�pYqQHPHQW�JUDYH�SHUPHWWDQW�G¶LGHQWLILHU�
OHV�PDQTXHPHQWV� RX� GLIILFXOWpV� �VXU� OD� EDVH�G¶XQ� TXHVWLRQQDLUH� GH� WHVW�
pODERUp� SDU� OH� VHUYLFH� 6035� HQ� FDV� G¶pYqQHPHQW� JUDYH� �� VLWXDWLRQ�
G¶XUJHQFH�� 

&HW�H[HUFLFH�D�PLV�HQ�DYDQW � 

· /D�ERQQH�JHVWLRQ�GRFXPHQWDLUH�–�VHXOV�OHV�GRFXPHQWV�FRQFHUQDQW�
OHV� FRQIRUPLWpV�� QRWLFH� G¶LQVWUXFWLRQ� GHV� SHWLWV� PDWpULHOV�
pOHFWURSRUWDWLI� HW�PDWpULHOV� G¶DWHOLHU� Q¶RQW� SDV� SX� rWUH� IRXUQLV� j� ©�
O¶LQVSHFWULFH�ª� 

· /¶LPSOLFDWLRQ�GX�SHUVRQQHO�HW�O¶XWLOLVDWLRQ�GH�VHV�VHQV�SRXU�UHSpUHU�
OD�IXPpH�DYDQW�OH�GpFOHQFKHPHQW�GH�O¶DODUPH� 

�����������-�'pFOHQFKHPHQW�DODUPH�LQFHQGLH�GHSXLV�OD�67(3 

 

&HW�H[HUFLFH�D�SHUPLV�GH�WHVWHU�OD�UpDFWLYLWp�GX�SHUVRQQHO�VXU�O¶RSpUDWLRQ�GH�
OHYHU�GH�GRXWHV�HW�GH�UpDFWLRQV�HQ�FDV�G¶LQFLGHQW�HW�GH�JpUHU� O¶pYDFXDWLRQ�
G¶XQ�EOHVVp�SDU�pOHFWULVDWLRQ�DX�PLOLHX�G¶XQH�]RQH�G¶LQFHQGLH� 

&HW�H[HUFLFH�DYDLW�SRXU�EXW�GH�WHVWHU��� 

· /¶LPSOLFDWLRQ�GX�SHUVRQQHO� 

· /D�OHYpH�GH�GRXWH�UDSLGH�HW�HIILFDFH� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

�����0R\HQV�GH�SUpYHQWLRQ�GHV�ULVTXHV�LQFHQGLH 

,O� D� pWp� FLWp� GDQV� OHV� UDSSRUWV� SUpFpGHQWV�� OHV� LQYHVWLVVHPHQWV� LPSRUWDQWV� OLpV� j� OD� SURWHFWLRQ� LQFHQGLH�� UpDOLVpV� SDU� OD�0pWURSROH�� TXL� VRQW� DFWXHOOHPHQW� HQ� VHUYLFH� ��
6SULQNODJH�GHV�KDOOV���������HW���HW�GpWHFWLRQ�GH�IXPpH�HQ�]RQH����WHFKQRORJLH�GH�GpWHFWHXU�PXOWL�SRQFWXHO�� 

/HV�V\VWqPHV�GH�VXUYHLOODQFH�HW�GpFOHQFKHPHQWV�HQ�VHUYLFH�VRQW�ODUJHPHQW�FRPSOpWpV�SDU�XQ�GLVSRVLWLI�GH�YLGpR-SURWHFWLRQ�DYHF�UHSRUW�GHV�LPDJHV�HQ�VDOOH�GH�FRPPDQGH� 

'RXEOH�FDPpUD�WKHUPLTXH�IRVVH�GpFKHW�
HW�FDOLEUDJH�HQ�]RQH�� 

(FUDQV�GH�YLGpR-SURWHFWLRQ�HQ�VDOOH�GH�FRPPDQGH 3RVWH�GH�SRQWLHU�pTXLSp�G¶XQ�PXU�G¶LPDJH 

5HIRQWH�GX�GpSORLHPHQW�GHV�H[WLQFWHXUV� 
0LVH�HQ�SODFH�G¶H[WLQFWHXUV�FRPSOpPHQWDLUHV 

(FKDQJHV��DYHF�VHUYLFHV�GH�VHFRXUV 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

�����'pFOHQFKHPHQWV�GX�SRUWLTXH�GH�FRQWU{OH�GH�UDGLRDFWLYLWp 

/D�UpFHSWLRQ�GH�GpFKHWV�UDGLRDFWLIV�HVW�LQWHUGLWH�VXU�OH�VLWH�G¶$PpW\VW��'HX[�SRUWLTXHV�GH�GpWHFWLRQ�
GH� OD� UDGLRDFWLYLWp� VRQW� GLVSRVpV� VXU� OHV� SRQWV�EDVFXOHV� HQ�HQWUpH�GH� VLWH��7RXWHV�GpWHFWLRQV�GH�
UDGLRDFWLYLWp�GDQV�XQ�FDPLRQ�VH�SUpVHQWDQW�j�O¶XVLQH�GpFOHQFKH�LPPpGLDWHPHQW�XQH�SURFpGXUH�GH�
UHFKHUFKH�HW�G¶LVROHPHQW�GH�OD�VRXUFH� 

'DQV� OD�JUDQGH�PDMRULWp�GHV�FDV�� OHV�GpFKHWV�GpWHFWpV�SURYLHQQHQW�GH�SHUVRQQHV�D\DQW�VXEL�GHV�
VRLQV� PpGLFDX[� �UDGLDWLRQ�� «��� &HV� VRXUFHV� SUpVHQWHQW� XQH� GXUpH� GH� UDGLDWLRQ� WUqV� FRXUWH�
FRQIRUPpPHQW� j� OD� UqJOHPHQWDWLRQ�� (OOHV� VRQW� GH� QRXYHDX� WHVWpHV� ��K� DSUqV� OH� SUHPLHU�
GpFOHQFKHPHQW�� 6L� OD� VRXUFH� GpFOHQFKH� j� QRXYHDX� OH� SRUWLTXH�� OD� SURFpGXUH� GH� UHFKHUFKH� GX�
GpFKHW�� DYHF� DSSXL� G¶XQ� RUJDQLVPH� H[WpULHXU�� V¶DSSOLTXH�� /H� GpFKHW� HVW� DORUV� LVROp� SXLV� VWRFNp�
VHORQ�OH�FDOFXO�HW�OHV�UHFRPPDQGDWLRQV�GH�FHW�RUJDQLVPH� 

,O�HVW�HQVXLWH�HQYR\p�VXU�XQ�VLWH�GH�WUDLWHPHQW��XQH�IRLV�OD�GpFURLVVDQFH�UDGLRDFWLYH�WHUPLQpH� 
3RUWLTXH�GH�GpWHFWLRQ�GH�OD�UDGLRDFWLYLWp� 

'DWH�GX�GpFOHQFKHPHQW 
6HFWHXU�GH� 

FROOHFWH 

'pFOHQFKHPHQW�FRQILUPp�ORUV�GX�
�pPH�RX��qPH�SDVVDJH 

,QWHUYHQWLRQ�
H[SHUW 

,VROHPHQW�GH�OD�
VRXUFH 'HYHQLU�GX�FKDUJHPHQW 

'DWH��SUpYXH�GH�
PLVH�HQ�IRVVH 
���MRXUV�����SpULRGHV� 

6WDWXW�ILQDO 

���������� 205 28, 28, 28, ,VROHPHQW�SDU�O¶$3$9(�DYHF�SpULPqWUH�GH�
VpFXULWp� ���������� (YDFXp� 

���������� 205 28, 28, 28, ,VROHPHQW�SDU�O¶$3$9(�DYHF�SpULPqWUH�GH�
VpFXULWp� ���������� (YDFXp� 

���������� 205 28, 121 121 (YDFXp ���������� (YDFXp 

���������� 205 28, 28, 28, ,VROHPHQW�SDU�O¶$3$9(�DYHF�SpULPqWUH�GH�
VpFXULWp� ���������� (YDFXp 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$����(YROXWLRQ�GH�O¶LQVWDOODWLRQ 

�����(WDSHV�GH�SUpSDUDWLRQ�GX�%LRGpFKHW 

'HSXLV�OH�PRLV�GH�MDQYLHU�������$PHW\VW�FRPSRVWH�VpOHFWLYHPHQW�OHV�ELRGpFKHWV�GHV�PpQDJHV�GH�OD�PpWURSROH�GH�0RQWSHOOLHU� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

�����(WDSHV�GH�FRPSRVWDJH 

'XUDQW� OD� � SKDVH� GH� FRPSRVWDJH� OD� PRQWpH� HQ�
WHPSpUDWXUH�GHV�ER[�HVW�SDUWLFXOLqUHPHQW�VXUYHLOOpH�DILQ�
TXH�FHOOH-FL�PRQWH�DX�GHVVXV�GH����&�GXUDQW�DX�PRLQV�
�K�DILQ�G¶DVVXUHU�XQH�ERQQH�K\JLpQLVDWLRQ� 

$� O¶LVVX� GH� OD� SKDVH� GH� PDWXUDWLRQ�� OH� ELRGpFKHW��
PpODQJp� D� GX� GpFKHW� YHUW� LVVX� GHV� GpFKHWWHULHV� GH� OD�
0pWURSROH�HVW�HQVXLWH�DIILQp�j� O¶DLGH�G¶XQ�FULEOH�D�pWRLOH�
GRQW�OD�PDLOOH�HVW�LQIpULHXU�j����PP� 

'XUDQW�O¶DQQpH�������$PHW\VW�D�DLQVL�SURGXLW��������W�GH�FRPSRVW�LVVX�GHV�ELRGpFKHWV��FROOHFWpV�VpOHFWL�
YHPHQW�VXU�OH�WHUULWRLUH�PpWURSROLWDLQ��&H�FRPSRVW�HVW�GHVWLQp�HQ�SULRULWp�j�XQH�XWLOLVDWLRQ�ORFDOH�SRXU�



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

%��%LODQ�HQYLURQQHPHQWDO 

%���(DX[ 

����(DX[�SOXYLDOHV 

/¶DUUrWp� SUpIHFWRUDO� G¶DXWRULVDWLRQ� G¶H[SORLWHU� LGHQWLILH� GHX[� W\SHV�
G¶HDX[�GHYDQW�IDLUH�O¶REMHW�GH�FRQWU{OHV�DQDO\WLTXHV�UpJOHPHQWDLUHV � 

 
/HV�HDX[�SOXYLDOHV��VRQW�UHQYR\pHV�YHUV�XQ�
EDVVLQ� GH� FROOHFWH�� SXLV� SDVVHQW� SDU� XQ�
VpSDUDWHXU�G¶K\GURFDUEXUHV�DYDQW� OHXU� UHMHW�
YHUV� OH� UpVHDX� G¶HDX[� SOXYLDOHV� GH� OD� =$&�
*DURVXG�YLD�XQ�EDVVLQ�WDPSRQ� 

/HV�HDX[�XVpHV�LQGXVWULHOOHV�EUXWHV 

QRQ�UHSULVHV�GDQV�OH�SURFHVV�VRQW�HQYR\pHV�
YHUV� � OH� SUp-WUDLWHPHQW� GH� OD� 67(3� LQWHUQH��
/HV� HDX[�SUp-WUDLWpHV�VRQW�HQYR\pHV� YHUV� OH�
UpVHDX� FROOHFWLI� G¶HDX[� XVpHV�� SRXU�
WUDLWHPHQW� ILQDO� j� OD� VWDWLRQ� G¶pSXUDWLRQ�
0$(5$� 

(QVHPEOH�GHV�EDVVLQV�SD\VDJHUV�SRXU�UHFXHLO�GHV�HDX[�SOXYLDOHV� 

%DVLQ�(WDQFKp�SRXU�UHFXHLO�GHV�HDX[�HQ�FDV�GH�SROOXWLRQ�DFFLGHQWHOOH 

/HV�SUpOqYHPHQWV�VRQW�HIIHFWXpV�HQ�SpULRGH�GH�IRUWH�SOXLH��DSUqV�OH�
SDVVDJH�GDQV�OHV�EDVVLQV�SD\VDJHUV��U{OH�G¶pFUrWDJH��� 

&HV�SUpOqYHPHQWV�VRQW�GRQF�FKDTXH�DQQpH�UDUHV��XQ�VHXO�HQ�������� 

(Q�UDLVRQ�GX� OHVVLYDJH�GHV�VROV�GXUDQW� OHV� IRUWHV�SOXLHV�� OD�TXDOLWp�
GH�O¶HDX�SUpOHYpH�HVW�GpWpULRUpH� 

2%-(7 
3$5$0(75(����� 

&21&(51( 
9$/(85�6(8,/ 81,7( ���������� 

5HMHWV�HDX[�
SOXYLDOHV 

�-�S+ ����-���� � ���� 

�-�WHPSpUDWXUH ��� �& ���� 

�-�'&2 ��� PJ�O ��� 

�-�'%2� �� PJ�O � 

�-�0(67 �� PJ�O ��� 

�-�+\GURFDUEXUHV�WRWDX[ �� PJ�O ���� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 
����(DX[�LQGXVWULHOOHV 

3DUDPqWUHV�PHVXUpV 

'DQV�OH�FDGUH�GX�FRQWUDW�GH�OD�QRXYHOOH�GpOpJDWLRQ��XQH�VWDWLRQ�GH�SUpWUDLWHPHQW��67(3��GHV�HDX[�LQWHUQHV�FRQVWUXLWH�HW�PLVH�HQ�VHUYLFH�HQ������WUDLWH�OHV�HDX�
LQGXVWULHOOHV�GX�VLWH�DYDQW�UHMHW�YHUV�OD�VWDWLRQ�G¶pSXUDWLRQ�GHV�HDX[�UpVLGXDLUHV�GH�OD�0pWURSROH�0DHUD� 

5DSSHO�H[LJHQFH�$UUrWp�3UpIHFWRUDO���$QDO\VHV�WULPHVWULHOOHV�VXU�OHV�SDUDPqWUHV�OLVWpV�FL-GHVVRXV� 
4–�3K��7���'&2���'%2��0(6��&\DQXUHV��&KURPH��&DGPLXP��0pWDX[�WRWDX[��3E��=Q��)H��1L��&U��$O��0Q��6Q���K\GURFDUEXUHV��FRPSRVpV�RUJDQLTXHV�KDORJpQpV��$2;� 

'HV�DQDO\VHV�PHQVXHOOHV�VRQW�UpDOLVpHV�DILQ�GH�PHVXUHU�O¶LPSDFW�GH�OD�QRXYHOOH�VWDWLRQ�GH�SUpWUDLWHPHQW�GHV�HDX[�� 
 
7RXV�OHV�SDUDPqWUHV�VRQW�ULJRXUHXVHPHQW�FRQIRUPHV�j�O¶$3�HW�FHOD�WRXW�DX�ORQJ�GH�O¶DQQpH�j�O¶H[FHSWLRQ�GX�UDSSRUW�'&2�'%&2��VXSpULHXUHV�j�O¶$3�� 
 
/D�VWDWLRQ�GH�SUpWUDLWHPHQW� LQWHUQH� WUDLWH�HIILFDFHPHQW� OD�'&2�PDLV�DEDW�pJDOHPHQW�SUDWLTXHPHQW� WRXWH� OD� �'%2���'H�FH� IDLW�� OH� UDSSRUW�FDOFXOp�'&2�'%2��GHPHXUH�
pOHYp��/¶H[SORLWDQW�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�0$(5$�D�FRQILUPp�TXH�FHV�YDOHXUV�QH�SHUWXUEDLHQW�DXFXQHPHQW�OHXU�LQVWDOODWLRQ� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

'HSXLV�VD�PLVH�HQ�VHUYLFH� ILQ������� OD�67(3� LQWHUQH�D� WUDLWp��������P�� HQ������� �������P��HQ�
�������������P��HQ���������������P��HQ������HW��������P��HQ������ 

&HV�YROXPHV�VRQW�FRPSDWLEOHV�DYHF�OH�GLPHQVLRQQHPHQW�LQLWLDO�GH�OD�VWDWLRQ� 

(DX[� 

'pELWV�PHVXUpV 

6WDWLRQ�GH�SUpWUDLWHPHQW�GHV�HDX[�LQGXVWULHOOHV��%DVVLQ�ELRORJLTXH� 

/H�YROXPH�DQQXHO�UHMHWp�UHOHYp�HVW�GH��������P�� 

/HV� YROXPHV� GH� UHMHW� VRQW� PHVXUpV� j� O¶DLGH� G¶XQ� FDQDO� GH�
FRPSWDJH��/H�GpELWPqWUH�YHQWXUL�HQ�SODFH�HVW�FRQWU{Op�HW�FDOLEUp�
FKDTXH�DQQpH� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

%���6XUYHLOODQFH�GH�O¶DLU 

/¶DUUrWp�SUpIHFWRUDO�SUpYRLW�GLIIpUHQWHV�PHVXUHV�GH�VXUYHLOODQFH�DX�QLYHDX�GHV�LQVWDOODWLRQV�� 

· 6XUYHLOODQFH�GH�OD�SURGXFWLRQ�GH�ELRJD] ��DQDO\VHV�GX�ELRJD]�SURGXLW��DUWLFOH����� 
· 6XUYHLOODQFH�GHV�UHMHWV�GDQV�O¶DLU�j�O¶pPLVVLRQ��DUWLFOH���������HW����� �� 

- DQDO\VHV�GH�OD�TXDOLWp�GH�O¶DLU�UHMHWp�DX�QLYHDX�GHV�ELRILOWUHV��PLFURSROOXDQWV�HW�GpELWV�G¶RGHXUV�� 
- DQDO\VH�GH�OD�TXDOLWp�GH�O¶DLU�UHMHWp�DX�QLYHDX�GHV�LQVWDOODWLRQV�GH�FRPEXVWLRQ�GX�ELRJD]��WRUFKqUHV��PRWHXUV��FKDXGLqUH� 

����6XUYHLOODQFH�GX�ELRJD]�SURGXLW 

7RXWHV�OHV�PHVXUHV�RQW�pWp�UpDOLVpHV�SDU�OH�ODERUDWRLUH�'(.5$��$XFXQH�YDOHXU�VHXLO�Q
D�pWp�GpILQLH�SDU�O
DUUrWp�SUpIHFWRUDO� 

2%-(7 
(48,3(0(17�
&21&(51( 

3$5$0(75(�
&21&(51( )5(48(1&( 

$57,&/(�'(�/
$55(7(�
35()(&725$/ 

3URGXFWLRQ�GH�
ELRJD] 'LJHVWHXUV 

�-�&+� 

VHPHVWULHOOH 

��� 

�-�&2� 

�-�2� 

�-�+�6 

�-�+� 

�-�+�2 

�-�%HQ]qQH 

DQQXHOOH 
�-�0pWKDQRO 

�-�1DSKWDOqQH 

�-�)RUPDOGpK\GH 

(Q� RXWUH�� OHV� SDUDPqWUHV�
VXLYDQWV� VRQW� PHVXUpV� HQ�
FRQWLQX � 

- 'pELW 
- 7HQHXU�HQ�&+� 

3DUDPqWUHV�PHVXUpV 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

/H�ELRJD]�G¶$PpW\VW�SUpVHQWH�XQH�UHPDUTXDEOH�VWDELOLWp�� 

/HV� WHQHXUV� HQ� &+�� VRQW� FRPSULVHV� HQWUH� ���� HW� ����
GDQV�OH�ELRJD]�QDWLI� 

$QDO\VHV�GX�ELRJD]�QDWLI����� 

5DSSHO�GHV�DQDO\VHV����� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

5DSSHO�GHV�DQDO\VHV����� 

/D�FRPSRVLWLRQ�GX�ELRJD]�$PpW\VW�HVW�FRQIRUPH�j�FHOOH�DWWHQGXH�SRXU�XQH�XQLWp�GH�PpWKDQLVDWLRQ� 

&RPPH�LQGLTXp�OHV�DQQpHV�SUpFpGHQWHV��OD�WHQHXU�HQ�+�6��SDUWLFXOLqUHPHQW�EDVVH��HVW�XQ�LQGLFDWHXU�GH�OD�VWDELOLWp�GH�OD�PpWKDQLVDWLRQ�� 

/HV�DXWUHV�FRPSRVpV�DQDO\VpV�WHOV�TXH�%HQ]qQH��)RUPDOGpK\GH��0pWKDQRO�HW�1DSKWDOqQH�IOXFWXHQW�PDLV�VRQW�SUpVHQWV�j�GHV�FRQFHQWUDWLRQV�SDUWLFXOLqUHPHQW�EDVVHV�

$QDO\VHV�VHPHVWUH���-����� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

�������/HV�GpELWV�G
RGHXUV 

����6XUYHLOODQFH�GH�OD�TXDOLWp�GH�O¶DLU�UHMHWp�DX�QLYHDX�GHV�LQVWDOODWLRQV 

3DUDPqWUHV�PHVXUpV�-�'pELWV�G¶RGHXU��UDSSHO�GHV�VHXLOV�DXWRULVpV�HQ�UHMHW� 

© GRLW�rWUH�VXSpULHXU�j ª 

/HV�PRWHXUV�VRQW�HQ�GpSDVVHPHQW�SRXU�OH�SDUDPqWUH�GpELW�G¶RGHXUV� 

'H�PDQLqUH�FRQVWDQWH�OD�SURGXFWLRQ�pOHFWULTXH�HVW�DVVXUpH�SDU�GHX[�PRWHXUV�GH�FRJpQpUDWLRQ�j������GH�WDX[�GH�FKDUJH�HW�G¶XQ�PRWHXU�j�O¶DUUrW��� 

,O�QH�IDXW�GRQF�SDV�DGGLWLRQQHU�HQ�IRQFWLRQQHPHQW�XVXHO�OHV���GpELWV�G¶RGHXUV��PDLV�VHXOHPHQW�GHX[� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

3DUDPqWUHV�PHVXUpV�-�'pELWV�G¶RGHXU��UDSSHO�GHV�VHXLOV�DXWRULVpV�HQ�UHMHW� 

  
)5(48(1&( 3$5$0(75( 1250( 81,7( 6(8,/�$3 

2GHXU�%LRILOWUH�� 0(168(//(��$0217�$9$/ 

&RQFHQWUDWLRQ�  82H�1P� ��� 

GpELW�GH�UHMHW ,62��������  1P��K ������ 

YLWHVVH�G
pMHFWLRQ   P�V �� 

GpELW�G
RGHXU�DYDO (1������� 82H�K ������� 

2GHXU�%LRILOWUHV��	� 75,0(675,(//(�$0217�
$9$/ 

&RQFHQWUDWLRQ�  82H�1P� ��� 

GpELW�GH�UHMHW  ,62�������� 1P��K 
�������RX������� 

SDU�ELRILOWUH 

YLWHVVH�G
pMHFWLRQ   P�V �� 

GpELW�G
RGHXU�DYDO (1������� 82H�K ������ 

2GHXU�&KDUERQ�$FWLI�
)RVVH 

0(168(//(�$9$/� 

	�75,0(675,(//(�$0217�
$9$/ 

&RQFHQWUDWLRQ�  82H�1P� ��� 

GpELW�GH�UHMHW ,62��������  1P��K ����� 

YLWHVVH�G
pMHFWLRQ   P�V ���� 

GpELW�G
RGHXU�DYDO (1������� 82H�K ����� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

'pELWV�G¶RGHXU��82�K������-�9DOHXUV�PHVXUpHV�%LRILOWUH���HW�� 

%LODQ�VXU�OHV�GpELWV�G¶RGHXUV�PHVXUpV�HQ�������VXU�%)��HW�%)� 

/HV�%)��HW�%)��SUpVHQWHQW�WRXMRXUV�XQ�H[FHOOHQW�UHQGHPHQW�pSXUDWRLUH��OHV�YDOHXUV�OLPLWHV�GH�UHMHW�VRQW�FRQIRUPHV�GXUDQW�OHV�SUHPLHU��GHX[LqPH�HW�TXDWULqPH�WUL�
PHVWUH��FHSHQGDQW��QRXV�REVHUYRQV�XQ�HQ�OpJHU�GpSDVVHPHQW�DX�WURLVLqPH�WULPqWUH�� 

&KHPLQpH�FRPPXQH�GH�UHMHW�GHV�ELRILOWUHV���
HW���DYHF�SDVVHUHOOH�G¶DFFqV�SRXU�UpDOLVDWLRQ�

GHV�PHVXUHV�GH�FRQWU{OH 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

3RLQW�GH�SUpOqYHPHQW�WUDLWHPHQW�G¶DLU�OLJQH�%)� 

&DLVVRQ�FKDUERQ�DFWLI�
PRELOH 

'pELWV�G¶RGHXU��82�K������-�9DOHXUV�PHVXUpHV�%LRILOWUH�� 

%LODQ�VXU�OHV�GpELWV�G¶RGHXUV�PHVXUpV�HQ������VXU�%)� 

 

/H�%)��HVW�XQH�VRXUFH�FDQDOLVpH��GRQW�OD�WUDFH�ROIDFWLYH�HVW�JpQpUDOHPHQW�SHUoXH�
SDU�OHV�ULYHUDLQV� 

(Q�������O¶DQQpH�D�pWp�FRQVDFUpH�DX�UpJODJH�GX�ODYHXU�DPRQW�QRXYHOOHPHQW�LQVWDO�
Op�HW�j�OD�PLVH�HQ�SODFH�G¶XQ�ILOWUH�FKDUERQ�DFWLI� 

(Q�������OHV�YDOHXUV�UHVSHFWHQW�O¶$3�j�O¶H[FHSWLRQ�G¶XQ�OpJHU�GpSDVVHPHQW�HQ�Gp�
FHPEUH� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

'pELWV�G¶RGHXU��82�K������-�9DOHXUV�PHVXUpHV�FKDUERQ�DFWLI�IRVVH 

&DLVVRQ�GH�FKDUERQ�DFWLI�YHUWLFDO�
DIIHFWp�DX�WUDLWHPHQW�GH�O¶DLU�LVVX�
GH�OD�IRVVH�GH�UpFHSWLRQ�GHV�
205� 

6XU�O¶HQVHPEOH�GH�O¶DQQpH�OHV�YDOHXUV�GH�UHMHW�VRQW�EDVVHV��/H�VHXLO�$3�
pWDQW�IL[p�j����LO�HVW�SDUIRLV�GLIILFLOH�GH�GpWHUPLQHU�DYHF�H[DFWLWXGH�OH�WDX[�
GH�VDWXUDWLRQ�GHV�FKDUERQV�DFWLIV� 

/D�WUDLWHPHQW�SDU�FKDUERQ�DFWLI�GH�O¶DLU�FDSWp�VXU�OD�IRVVH�205�HVW�HIIL�
FDFH��8QH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SRUWpH�j�OD�IUpTXHQFH�GH�UHQRXYHOOH�
PHQW� 

1RXV�REVHUYRQV��XQ�UHQGHPHQW�QpJDWLI�HQ�VHSWHPEUH�TXL�VHPEOH�rWUH�OLp�j�
XQ�LQFHUWLWXGH�IRUWH�GH�OD�PHVXUH�SRXU�GHV�QLYHDX[�G¶RGHXU�DXVVL�EDV� 

/D�WUDFH�ROIDFWLYH�GH�FHW�pPLVVDLUH�Q¶D�MDPDLV�pWp�UHOHYpH�SDU�OHV�ULYHUDLQV� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

�������/HV�FRPSRVDQWV�JD]HX[ 

3DUDPqWUHV�PHVXUpV 

/HV�YDOHXUV�UHOHYpHV�QH�VRQW�SDV�DIIHFWpHV�G¶XQ�VHXLO�UpJOHPHQWDLUH��/HXU�VXLYL�SOXULDQQXHO�SHUPHW�GH�V¶DVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GHV�ELRILOWUHV��/HV�GpULYHV�pYHQ�
WXHOOHV�VRQW�DQDO\VpHV�HW�SHXYHQW�GpFOHQFKHU�GHV�RSpUDWLRQV�GH�PDLQWHQDQFH�DQWLFLSpHV� 

/¶+�6��0HUFDSWDQV��$OGpK\GHV�FpWRQHV�HW�$OFRROV�QH�VRQW�SDV�GpWHFWpV�HQ�UHMHW�GHV�ELRILOWUHV���HW��� 

/¶+�6�HW�$OGpK\GHV�FpWRQHV�QH�VRQW�SDV�GpWHFWpV�HQ�UHMHW�GX�FKDUERQ�DFWLI�IRVVH� 

/HV�$OGpK\GHV�FpWRQHV�HW�$OFRROV�VRQW�SUpVHQWV�GDQV� OHV�UHMHWV�%)��R�� LOV�SHXYHQW�rWUH�RGRUDQWV��/D�FRQFHQWUDWLRQ�HQ�DOFRRO�VXU�OH�%)��FRQMXJXpH�DX�GpELW�KRUDLUH�GH�
O¶LQVWDOODWLRQ�H[SOLTXH�OD�SHUFHSWLRQ�ROIDFWLYH�UHVVHQWLH�SDU�FHW�pTXLSHPHQW��&HWWH�SHUFHSWLRQ�HVW�IRUWHPHQW�DWWpQXpH�SDU�OH�ILOWUH�FKDUERQ�DFWLI�LQVWDOOp�HQ������ 

 +�6 1+� 0HUFDSWDQV $PLQHV $OGpK\GHV�FpWRQHV $OFRROV 

8QLWpV PJ�1P� J�K PJ�1P� J�K PJ�1P� J�K PJ�1P� J�K PJ�1P� J�K PJ�1P� J�K 

5HMHW�%LRILOWUHV���HW�� � � ���� ���� � � -�-�- -�-�- � � � � 

5HMHW�%LRILOWUH�� � � � � � � -�-�- -�-�- ���� ���� � ��� 

5HMHW�&KDUERQ�$FWLI � � ���� ��� ��� ���� -�-�- -�-�- � � ���� ��� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

0RWHXUV�GH�FRJpQpUDWLRQ��UHMHWV�JD]HX[� 

/¶HQVHPEOH� GHV� YDOHXUV� GH�
UHMHW� VXU� OHV� �� JURXSHV� GH�
FRJpQpUDWLRQ� HVW� FRQIRUPH�
DX[� VHXLOV� GH� O¶$3� &HV�
UpVXOWDWV� WpPRLJQHQW� GH� OD�
TXDOLWp� FRQVWDQWH� GX� ELRJD]�
SURGXLW�HW�GX�ERQ�UpJODJH�GH�
FRPEXVWLRQ�� 8Q� WHFKQLFLHQ��
HVW� WRWDOHPHQW� DIIHFWp� j� OD�
JHVWLRQ� GHV� JURXSHV� GH�
FRJpQpUDWLRQ� 

� /D� WHQHXU� HQ�2�� LQVFULWH�
GDQV� O¶$3�� Q¶HVW� SDV� XQ�
VHXLO� OLPLWH� UpJOHPHQWDLUH�
PDLV� VLPSOHPHQW� OD� YDOHXU�
GH� UpIpUHQFH� j� ODTXHOOH�
GRLYHQW� rWUH� UDSSRUWpV�
WRXV� OHV� FDOFXOV� GH�
FRQFHQWUDWLRQ� GHV�
SROOXDQWV� 

1RXV� SULYLOpJHRQV� XQ�
IRQFWLRQQHPHQW�j������GH�
FKDUJH� GH� GHX[� PRWHXUV��
&HWWH�FRQILJXUDWLRQ�SHUPHW�
XQ�UHQGHPHQW�PD[LPDO�GHV�
PRWHXUV�HW�XQH�SURGXFWLRQ�
GH�FKDOHXU�RSWLPLVpH� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$QDO\VH�GHV�UHMHWV�JD]HX[�VXU�OD�FKDXGLqUH 

/H�VHXLO�GH�����KHXUHV�GH�IRQFWLRQQHPHQW�
SDU� DQ� GpFOHQFKDQW� OHV� DQDO\VHV� Q¶HVW�
SOXV� DWWHLQW� �FKDXGLqUH� j� O¶DUUrW� GHSXLV� OD�
UHPLVH� HQ� VHUYLFH� GHV� PRWHXUV� GH�
FRJpQpUDWLRQ� HQ� ������� /HV� PHVXUHV� RQW�
QpDQPRLQV� pWp� UpDOLVpHV� HW� VRQW�
FRQIRUPHV� 

$� OD� VXLWH� GHV� PHVXUHV�� O¶HQWUHWLHQ� HW� OH�
UpJODJH� DQQXHO� GH� OD� FKDXGLqUH� RQW� pWp�
HIIHFWXpV� 

$�QRWHU�TXH�OH�VHXO�FDUEXUDQW�XWLOLVp�SRXU�
OD� FKDXGLqUH� HVW� OH� JD]� QDWXUHO� �OD�
FKDXGLqUH� SRXYDQW� SRWHQWLHOOHPHQW�
IRQFWLRQQHU�DX�%LRJD]�� 

�/D� WHQHXU�HQ�2�� LQVFULWH�GDQV� O¶$3��Q¶HVW�
SDV�XQ�VHXLO�OLP�������LWH�UpJOHPHQWDLUH�PDLV�
VLPSOHPHQW� OD� YDOHXU� GH� UpIpUHQFH� j�
ODTXHOOH� GRLYHQW� rWUH� UDSSRUWpV� WRXV� OHV�
FDOFXOV�GH�FRQFHQWUDWLRQ�GHV�SROOXDQWV� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$� OD� VXLWH� GX� UHPSODFHPHQW� GHV� ��
WRUFKqUHV� SDU� GHV� QRXYHDX[�
pTXLSHPHQWV� j� GpELW� YDULDEOH� ���
WRUFKqUHV� j� IDLEOH� GpELW� �� ���� 1P��K�
SRXU� O¶pFUrWDJH� HW� �� WRUFKqUHV� j� JURV�
GpELW� FRPSULV�HQWUH�����1P��K�HW������
1P��K��� FHOOHV-FL� SHUPHWWHQW� GH� EUXOHU�
XQLTXHPHQW�OH�GpELW�H[FpGHQWDLUH�� 

$XVVL�� FHV�GHX[� WRUFKqUHV� �1��� HW�1����
RQW� GpVRUPDLV� XQ� WHPSV� GH�
IRQFWLRQQHPHQW� � VXSpULHXU� j� ����
KHXUHV�DQ�PDLV�j�XQ�GpELW�WUqV�IDLEOH������
����1P��K���� 

&RPPH� OHV� DQQpHV� SUpFpGHQWHV�� OHV�
PHVXUHV� GH� UHMHW� VRQW� UpDOLVpHV� VXU�
WRXWHV�OHV�WRUFKqUHV�HW�VRQW�FRQIRUPHV� 

�/D�WHQHXU�HQ�2��LQVFULWH�GDQV�O¶$3��Q¶HVW�
SDV� XQ� VHXLO� OLPLWH� UpJOHPHQWDLUH� PDLV�
VLPSOHPHQW� OD� YDOHXU� GH� UpIpUHQFH� j�
ODTXHOOH� GRLYHQW� rWUH� UDSSRUWpV� WRXV� OHV�
FDOFXOV�GH�FRQFHQWUDWLRQ�GHV�SROOXDQWV� 

$QDO\VH�GHV�UHMHWV�JD]HX[�VXU�OHV�WRUFKqUHV 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$� OD� VXLWH� GX� UHPSODFHPHQW� GHV� ��
WRUFKqUHV� SDU� GHV� QRXYHDX[�
pTXLSHPHQWV� j� GpELW� YDULDEOH� ���
WRUFKqUHV� j� IDLEOH� GpELW� �� ���� 1P��K�
SRXU� O¶pFUrWDJH� HW� �� WRUFKqUHV� j� JURV�
GpELW� FRPSULV�HQWUH�����1P��K�HW������
1P��K��� FHOOHV-FL� SHUPHWWHQW� GH� EUXOHU�
XQLTXHPHQW�OH�GpELW�H[FpGHQWDLUH�� 

$XVVL�� FHV�GHX[� WRUFKqUHV� �1��� HW�1����
RQW� GpVRUPDLV� XQ� WHPSV� GH�
IRQFWLRQQHPHQW� � VXSpULHXU� j� ����
KHXUHV�DQ�PDLV�j�XQ�GpELW�WUqV�IDLEOH������
����1P��K���� 

&RPPH� OHV� DQQpHV� SUpFpGHQWHV�� OHV�
PHVXUHV� GH� UHMHW� VRQW� UpDOLVpHV� VXU�
WRXWHV�OHV�WRUFKqUHV�HW�VRQW�FRQIRUPHV� 

�/D�WHQHXU�HQ�2��LQVFULWH�GDQV�O¶$3��Q¶HVW�
SDV� XQ� VHXLO� OLPLWH� UpJOHPHQWDLUH� PDLV�
VLPSOHPHQW� OD� YDOHXU� GH� UpIpUHQFH� j�
ODTXHOOH� GRLYHQW� rWUH� UDSSRUWpV� WRXV� OHV�
FDOFXOV�GH�FRQFHQWUDWLRQ�GHV�SROOXDQWV� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$� OD� VXLWH� GX� UHPSODFHPHQW� GHV� ��
WRUFKqUHV� SDU� GHV� QRXYHDX[�
pTXLSHPHQWV� j� GpELW� YDULDEOH� ���
WRUFKqUHV� j� IDLEOH� GpELW� �� ���� 1P��K�
SRXU� O¶pFUrWDJH� HW� �� WRUFKqUHV� j� JURV�
GpELW� FRPSULV�HQWUH�����1P��K�HW������
1P��K��� FHOOHV-FL� SHUPHWWHQW� GH� EUXOHU�
XQLTXHPHQW�OH�GpELW�H[FpGHQWDLUH�� 

$XVVL�� FHV�GHX[� WRUFKqUHV� �1��� HW�1����
RQW� GpVRUPDLV� XQ� WHPSV� GH�
IRQFWLRQQHPHQW� � VXSpULHXU� j� ����
KHXUHV�DQ�PDLV�j�XQ�GpELW�WUqV�IDLEOH������
����1P��K���� 

&RPPH� OHV� DQQpHV� SUpFpGHQWHV�� OHV�
PHVXUHV� GH� UHMHW� VRQW� UpDOLVpHV� VXU�
WRXWHV�OHV�WRUFKqUHV�HW�VRQW�FRQIRUPHV� 

�/D�WHQHXU�HQ�2��LQVFULWH�GDQV�O¶$3��Q¶HVW�
SDV� XQ� VHXLO� OLPLWH� UpJOHPHQWDLUH� PDLV�
VLPSOHPHQW� OD� YDOHXU� GH� UpIpUHQFH� j�
ODTXHOOH� GRLYHQW� rWUH� UDSSRUWpV� WRXV� OHV�
FDOFXOV�GH�FRQFHQWUDWLRQ�GHV�SROOXDQWV� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

$� OD� VXLWH� GX� UHPSODFHPHQW� GHV� ��
WRUFKqUHV� SDU� GHV� QRXYHDX[�
pTXLSHPHQWV� j� GpELW� YDULDEOH� ���
WRUFKqUHV� j� IDLEOH� GpELW� �� ���� 1P��K�
SRXU� O¶pFUrWDJH� HW� �� WRUFKqUHV� j� JURV�
GpELW� FRPSULV�HQWUH�����1P��K�HW������
1P��K��� FHOOHV-FL� SHUPHWWHQW� GH� EUXOHU�
XQLTXHPHQW�OH�GpELW�H[FpGHQWDLUH�� 

$XVVL�� FHV�GHX[� WRUFKqUHV� �1��� HW�1����
RQW� GpVRUPDLV� XQ� WHPSV� GH�
IRQFWLRQQHPHQW� � VXSpULHXU� j� ����
KHXUHV�DQ�PDLV�j�XQ�GpELW�WUqV�IDLEOH������
����1P��K���� 

&RPPH� OHV� DQQpHV� SUpFpGHQWHV�� OHV�
PHVXUHV� GH� UHMHW� VRQW� UpDOLVpHV� VXU�
WRXWHV�OHV�WRUFKqUHV�HW�VRQW�FRQIRUPHV� 

�/D�WHQHXU�HQ�2��LQVFULWH�GDQV�O¶$3��Q¶HVW�
SDV� XQ� VHXLO� OLPLWH� UpJOHPHQWDLUH� PDLV�
VLPSOHPHQW� OD� YDOHXU� GH� UpIpUHQFH� j�
ODTXHOOH� GRLYHQW� rWUH� UDSSRUWpV� WRXV� OHV�
FDOFXOV�GH�FRQFHQWUDWLRQ�GHV�SROOXDQWV� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

������3RXUVXLWH�GH�OD�PLVH�HQ�°XYUH�GHV�GLVSRVLWLIV�GH�VXUYHLOODQFH�SDU�O¶H[SORLWDQW�$PpW\VW 

����6XUYHLOODQFH�GDQV�O¶HQYLURQQHPHQW���RGHXUV�HW�TXDOLWp�GH�O¶DLU 

6XLYL�HW�WUDLWHPHQW�GHV�SODLQWHV�VXU�OH�VLWH 

/HV� DSSHOV� HW� OHV� YLVLWHV� VXU� SODFH� GHV�
ULYHUDLQV� IRQW� O¶REMHW� G¶XQ� WUDLWHPHQW�
VSpFLILTXH��'HV�ILFKHV�pWDEOLHV�VXU�OD�EDVH�GHV�
UHQVHLJQHPHQWV�VXLYDQWV�VRQW�XWLOLVpHV��� 

-�GDWH���KHXUH 

-�QRP�–�SUpQRP�–�DGUHVVH�–�WpOpSKRQH 

-�PRWLI�GH�OD�SODLQWH��RGHXUV��PRXFKHV��«��� 

-�FRQGLWLRQV�PpWpRURORJLTXHV�� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&H�JUDSKH�VXSHUSRVH�OHV�SHUFHSWLRQV�GHV�ULYHUDLQV�VXU�OHV�TXDWUH�GHUQLqUHV�DQQpHV�G¶H[SORLWDWLRQ� 

/¶DQQpH������HVW�DMRXWpH�FDU�LO�V¶DJLW�GH�OD�SUHPLqUH�DQQpH�SOHLQH�GH�IRQFWLRQQHPHQW�HQ�PRGH�© 7RXW�%56 ª�HW�ELRILOWUH�Q��� 

&KDTXH�DQQpH��OH�QRPEUH�G¶REVHUYDWLRQV�ULYHUDLQV�HVW�HQ�GLPLQXWLRQ��(OOHV�VRQW�SDVVpHV�GH�����HQ������j����HQ������ 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

/HV�WKpPDWLTXHV�GH�SODLQWHV�VH�FRQFHQWUHQW�TXDVL�H[FOXVLYHPHQW�VXU�GHV�SUREOpPDWLTXHV�GH�SHUFHSWLRQ�ROIDFWLYH� 

/HV�LQVHFWHV�UHVWHQW�QpDQPRLQV�XQH�SUpRFFXSDWLRQ�GH�FKDTXH�LQVWDQW�SRXU�OHV�pTXLSHV�G¶$PpW\VW��QHWWR\DJH�VLWH��EUDVVDJH�GH�OD�PDWLqUH��SURJUDPPH�GH�WUDLWHPHQWV�SUpYHQWLIV�
DYHF�XQH�HQWUHSULVH�DJUppH�� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

3RLQWV�UHQFRQWUH�ULYHUDLQV 

$�OD�VXLWH�GH�OD�&�6�6��GX���MXLQ�������XQ�SRLQW�PHQVXHO�G¶LQIRUPDWLRQ�HW�G¶pFKDQJH�D�pWp�FRQVWLWXp� 

&H�JURXSH�GH�WUDYDLO�SHUPHW�G¶DYRLU�XQ�UHWRXU�GX�UHVVHQWL�GHV�ULYHUDLQV�DX�SOXV�SUqV�GH�OD�UpDOLWp�GH�O¶H[SORLWDWLRQ�� 

/HV�SDUWLFLSDQWV�VRQW�OHV�UHSUpVHQWDQWV�GH O¶$VVRFLDWLRQ�GHV�5LYHUDLQV�GH�*DURVXG��OD�0pWURSROH�GH�0RQWSHOOLHU�HW�O¶([SORLWDQW�G¶$PpW\VW� 

$�O¶RFFDVLRQ�GH�FHV�UpXQLRQV��O¶pWDW�GHV�SODLQWHV�HQUHJLVWUpHV�j�O¶DFFXHLO�$PpW\VW�HVW�WUDQVPLV�HW�DQDO\Vp� 

/HV�pFKDQJHV�ORUV�GH�FHV�UHQFRQWUHV�VRQW�IUXFWXHX[� 

/D�SUpVHQFH�GH�0RQWSHOOLHU�0pWURSROH�HW�GX�'LUHFWHXU�GX�VLWH�SHUPHW�GH�GpOLYUHU�DX[�ULYHUDLQV�XQH�LQIRUPDWLRQ�FODLUH��WUDQVSDUHQWH�HW�SUpFLVH�� 

0DOJUp�OHV�GLIILFXOWpV�UHQFRQWUpHV�HQ�UDLVRQ�GH�OD�SDQGpPLH�GH�OD�&29,'�����QRXV�DYRQV�SX�UpDOLVHU���UHQFRQWUHV�DYHF�OHV�ULYHUDLQV�DX�FRXUV�GH�O¶DQQpH�������/RUV�
GH� FHV� UHQFRQWUHV�� QRXV� DQDO\VRQV� DYHF� OHV� UHSUpVHQWDQWV� GH� O¶DVVRFLDWLRQ� FKDFXQH� GH� LQWHUYHQWLRQV� RX� LQFLGHQWV� TXL� SRXUUDLHQW� DYRLU� XQ� LPSDFW� ROIDFWLI� j�
O¶H[WpULHXU�GX�VLWH� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&HUWLILFDWLRQ�HQYLURQQHPHQWDOH�,62������ 

%���&HUWLILFDWLRQ�HQYLURQQHPHQWDOH�HW�VRFLpWDOH 

(Q�GpSOR\DQW�OH�V\VWqPH�GH�PDQDJHPHQW�HQYLURQQHPHQWDO��$PpW\VW�V¶LQVFULW�GDQV�OD�YRORQWp�IRUWH�GH�WRXW�PHWWUH�HQ�°XYUH�SRXU�SUpVHUYHU�O¶HQYLURQQHPHQW� 

$LQVL��OH�VLWH�VH�GRQQH�OHV�PR\HQV�GH�VWUXFWXUHU�HW�G
LGHQWLILHU�VHV�LPSDFWV�SRWHQWLHOV�VXU�O
HQYLURQQHPHQW�HW�VXU�OHV�SHUVRQQHV��GH�PHWWUH�HQ�°XYUH�OHV�DFWLRQV�DGpTXDWHV�
DILQ�GH�GLPLQXHU�OHXUV�LPSDFWV�SRWHQWLHOV�HW�GH�OHV�PDvWULVHU� 

8Q�ELODQ�DQQXHO�SHUPHW�GH�PHVXUHU�O
HIILFDFLWp�GH�FH�V\VWqPH��GH�YDOLGHU�OH�SODQ�G
DFWLRQV�DVVRFLp�SRXU�O
DQQpH�j�YHQLU�HW�GH�OH�UpDMXVWHU�SRXU�OH�UHQGUH�SOXV�SHUIRUPDQW�HW�
RSpUDWLRQQHO� 

(Q�������$PpW\VW�D�LQWpJUp�OH�FHUWLILFDW�QDWLRQDO�GH�OD�EUDQFKH�(QHUJLH�GH�6XH]�59�)UDQFH��&H�FHUWLILFDW�QDWLRQDO�D�pWp�UHQRXYHOp�HQ������ 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&HUWLILFDWLRQ�SHUIRUPDQFH�pQHUJpWLTXH�,62�������Y����� 

(Q�������$PpW\VW�D�LQWpJUp�OH�FHUWLILFDW�QDWLRQDO��,62�������Y������GH�OD�EUDQFKH�(QHUJLH�GH�6XH]�59�)UDQFH� 

8Q�SURJUDPPH�GH�PDQDJHPHQW�GH�OD�SHUIRUPDQFH�pQHUJpWLTXH�D�pWp�GpSOR\p�VXU�O¶HQVHPEOH�GH�O¶XQLWp��/H�FHUWLILFDW�D�pWp�UHQRXYHOp�HQ������ 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&HUWLILFDWLRQ�VDQWp�HW�VpFXULWp�DX�WUDYDLO�,62�������Y����� 

(Q�������$PpW\VW�D�LQWpJUp�OH�FHUWLILFDW�QDWLRQDO��,62�������Y�����GH�OD�EUDQFKH�(QHUJLH�GH�6XH]�59�)UDQFH� 

/
,62�������YHUVLRQ������HVW�OD�QRXYHOOH�QRUPH�LQWHUQDWLRQDOH�GH�V\VWqPH�GH�PDQDJHPHQW�GH�OD�VDQWp�HW�GH�OD�VpFXULWp�DX�WUDYDLO��(OOH�UHPSODFH�O
2+6$6�������YHUVLRQ�
������ 

/
REMHFWLI�GH�OD�FHUWLILFDWLRQ�,62�������HVW�GRQF�GH�PHWWUH�HQ�°XYUH�XQ V\VWqPH�GH�JHVWLRQ�GH�OD�6DQWp�HW�GH�OD�6pFXULWp�DX�7UDYDLO��667� SHUIRUPDQW�SHUPHWWDQW�GH�UpGXLUH�
OHV�ULVTXHV�G
DFFLGHQWV�GDQV�WRXWHV�OHV�IRQFWLRQV�GH�O
HQWUHSULVH���/H�FHUWLILFDW�D�pWp�UHQRXYHOp�HQ������ 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&HUWLILFDWLRQ�0DQDJHPHQW�GH�OD�TXDOLWp�,62������Y����� 

(Q�������$PpW\VW�D�LQWpJUp�OH�FHUWLILFDW�QDWLRQDO��,62������Y�����GH�OD�EUDQFKH�(QHUJLH�GH�6XH]�59�)UDQFH� 

/
,62������YHUVLRQ����� HVW�OD�QRXYHOOH�YHUVLRQ�GH�OD QRUPH�LQWHUQDWLRQDOH�GH�V\VWqPH�GH�PDQDJHPHQW�GH�OD�TXDOLWp�  

/D�QRUPH�,62������DSSRUWH GHV�JDUDQWLHV�HQ�WHUPHV�GH�TXDOLWp�RUJDQLVDWLRQQHOOH�DX�VHLQ�GH�WRXW�W\SH GH�VWUXFWXUH��/D�FHUWLILFDWLRQ�,62����� FRQVLVWH�j�DSSRUWHU�OD�SUHXYH�
TX
XQ V\VWqPH�G
DPpOLRUDWLRQ�FRQWLQXH D�pWp�PLV�HQ�SODFH�DX�VHLQ�GH�O
HQWUHSULVH�� 

/H�FHUWLILFDW��,62������D�pWp�UHQRXYHOp�HQ������ 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

����&HUWLILFDWLRQ�VRFLpWDOH�,62������ 

(Q�������$0(7<67�D�VRXKDLWp�IDLUH�pYDOXHU��SDU�XQ�RUJDQLVPH�LQGpSHQGDQW��VD�
SHUIRUPDQFH��VHORQ� OHV� WKqPHV�UHWHQXV�SDU� OD�QRUPH� ,62��������&HV�WKqPHV�
VRQW� OD� JRXYHUQDQFH�� OHV� GURLWV� GH� O
KRPPH�� OHV� FRQGLWLRQV� GH� WUDYDLO�� OH�
UHVSHFW�GH�O¶HQYLURQQHPHQW���OD�OR\DXWp�GHV�SUDWLTXHV��OHV�TXHVWLRQV�UHODWLYHV�
DX[�FRQVRPPDWHXUV�HW�DX[�FRPPXQDXWpV�ORFDOHV� 

$SUqV� �� MRXUQpHV� G¶DXGLW�� ��� SDUWLHV� SUHQDQWHV� H[WHUQHV� HW� LQWHUQHV�
LQWHUYLHZpHV� HQ� HQWUHWLHQV� FRQILGHQWLHOV� HW� OD� QRWDWLRQ� GH� ���� FULWqUHV��
O¶RUJDQLVPH� LQGpSHQGDQW�6*6�D�GpILQL� OH�QLYHDX�GH�SHUIRUPDQFH�G¶$0(7<67�
YLV-j-YLV�GH�OD�5HVSRQVDELOLWp�6RFLpWDOH�GHV�(QWUHSULVHV�FRPPH�© PDWXUH ª� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

%���$FWLRQV�FRQWUH�OHV�HVSqFHV�QXLVLEOHV 

,QVHFWHV 

5RQJHXUV 

9pKLFXOH�9LYHRQLV�G¶LQWHUYHQWLRQ�SRXU�OH�
WUDLWHPHQW�GDQV�OHV�EkWLPHQWV 

/D�OXWWH�FRQWUH�OD�SUROLIpUDWLRQ�GHV�LQVHFWHV��EODWWHV�JHUPDQLTXHV��EODWWHV�RULHQWDOHV�HW�PRXFKHV�GRPHVWLTXHV��HVW�EDVpH�VXU�OH�SURJUDPPH�VXLYDQW � 

- ���SDVVDJHV�SDU�DQ�SRXU�OH�WUDLWHPHQW�GHV�LQVHFWHV�YRODQWV�HW�UDPSDQWV����WUDLWHPHQW�WRXV�OHV����MRXUV�VXU�OD�SpULRGH�G¶DYULO�j�VHSWHPEUH�HW���SDU�PRLV�VXU�OH�UHVWH�
GH�O¶DQQpH�� 

- 0LVH�HQ�SODFH�GH�SLqJHV�GpWHFWHXUV�j�SKpURPRQH�G¶DJUpJDWLRQ�VH[XHOOH�FRQWUH�OHV�EODWWHV��'DQV�OH�FDV�G¶XQH�FRQVWDWDWLRQ�GH�EODWWHV�GDQV�XQ�SLqJH��XQ�WUDLWHPHQW�
SDU�DSSOLFDWLRQ�GH�JHO�DWWUDFWLI�HW�RX�SDU�SXOYpULVDWLRQ�HVW�HQWUHSULV��/HV�WUDLWHPHQWV�VRQW�DSSOLTXpV�DX�QLYHDX�RX�j�SUR[LPLWp�GHV�UHIXJHV�GHV�LQVHFWHV��IHQWHV��
ILVVXUHV���WRXW�ULVTXH�GH�FRQWDPLQDWLRQ�GH�O¶HQYLURQQHPHQW�LPPpGLDW�pWDQW�DLQVL�pFDUWp� 

- 3RXU�OH�WUDLWHPHQW�FRQWUH�OHV�PRXFKHV��OH�SUHVWDWDLUH�SURFqGH�j�GHV�SXOYpULVDWLRQV�FLEOpHV�G¶pPXOVLRQV�HW�GH�IRUPXODWLRQV�PLFURQLVpHV�DVVXUDQW�XQ�SUHPLHU�HIIHW�
FKRF�VXLYL�G¶XQ�HIIHW�GH�UpPDQHQFH�j�ORQJ�WHUPH�HQ�LQWpULHXU�HW�H[WpULHXU�GHV�]RQHV����������HW����/H�WUDLWHPHQW�GH�FRQWDFW�HVW�UpDOLVp�j�O¶DLGH�G¶XQ�SXOYpULVDWHXU�
DXWRQRPH��FHOXL-FL�V¶DSSOLTXH�j�SLHG�VXU�OHV�VWUXFWXUHV�GHV�EkWLPHQWV��OHV�SLOLHUV��OHV�PXUV��OHV�SDURLV�YHUWLFDOHV��HW�OHV�RXYHUWXUHV��DILQ�G¶\�GpSRVHU�OHV�PROpFXOHV�
GH�SURGXLWV�TXL�DJLVVHQW�SDU�FRQWDFW�VXU�O¶LQVHFWH��,O�V¶DJLW�GH�SURGXLWV�LQVHFWLFLGHV�GRQW�O¶XWLOLVDWLRQ�HVW�DXWRULVpH�GDQV�OHV�EkWLPHQWV�G¶pOHYDJH� 

/D�GpUDWLVDWLRQ�HVW�EDVpH�VXU�OH�SURJUDPPH�VXLYDQW � 

- ���SDVVDJHV�SDU�DQ�SRXU�OH�FRQWU{OH�GX�GLVSRVLWLI�G¶DSSkWDJH�FRQWUH�OHV�URQJHXUV��UDWV�HW�VRXULV�� 

- $�O¶LQWpULHXU�GHV�EkWLPHQWV��GHV�SLqJHV�HQ�39&�VpFXULVpV�HW�IHUPpV�RX�HQ�FDUWRQ�GDQV�OHV�]RQHV�QRQ�VHQVLEOHV�VRQW�
HQ� SODFH�� 'DQV� OHV� DXWUHV� ]RQHV�� GHV� DSSkWV� WR[LTXHV� VRQW� XWLOLVpV�� $XFXQH� GLVSHUVLRQ� Q¶HVW� SRVVLEOH� JUkFH� j�
O¶XWLOLVDWLRQ� G¶DSSkWV� WR[LTXHV� DQWLFRDJXODQWV� VRXV� IRUPH� GH� SkWH� HW�RX� EORF� HQ� IRQFWLRQ� GH� O¶HVSqFH� j� FRPEDWWUH�
�VRXULV�RX�UDW���/HV�SLqJHV�VRQW�QXPpURWpV�HW�VLJQDOpV�SDU�XQH�pWLTXHWWH�FROOpH�DX�PXU� 

- $� O¶H[WpULHXU� GHV� EkWLPHQWV�� GHV� SLqJHV� VRQW� HQ� SODVWLTXH� GXU�� VpFXULVpV� HW� DWWDFKpV�� 'HV� DSSkWV� WR[LTXHV� VRQW� DXVVL�
XWLOLVpV� 

1RWD ��'HSXLV�OH��HU�DR�W�������OD�VRFLpWp�9LYHRQLV���DJUppH�VRXV�OH�QXPpUR�Q��3$�������SDU�OD�3UpIHFWXUH�GH�OD�UpJLRQ�3$&$��HVW�
HQ�FKDUJH�GHV�DFWLRQV�FRQWUH�OHV�QXLVLEOHV�LQVHFWHV�HW�URQJHXUV� 

 
/H�SURJUDPPH�GH�OXWWH�FRQWUH�OHV�HVSqFHV�QXLVLEOHV�D�pWp�LQWpJUDOHPHQW�UHFRQGXLW�GDQV�OH�FDGUH�GH�OD�QRXYHOOH�'63� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

%���(IIDURXFKHPHQW�DYLDLUH 

 $ILQ� G¶pYLWHU� OD� VWDJQDWLRQ� G¶RLVHDX[� VXU� O¶XQLWp� �PRXHWWHV�� DLJUHWWHV��� OH�
GLVSRVLWLI�VXLYDQW�D�pWp�PLV�HQ�SODFH�GHSXLV����� � 

-���FDQRQV�DYHF�PkW�HW�OHXUUHV 

&HV� GLVSRVLWLIV� VRQW� ORFDOLVpV� VXU� OH� SODQ� VXLYDQW� �7&�� 7&��� 7&� ��
HIIDURXFKHXUV ��& ��FDQRQ�� 

-� �� HIIDURXFKHXUV� pOHFWURQLTXHV� �FULV� GH� PRXHWWH� HQ� GpWUHVVH� HW� GH�
SUpGDWHXUV�� 

 
$FWXHOOHPHQW��OHV�HIIDURXFKHXUV�VH�GpFOHQFKHQW�VHORQ�XQH�SpULRGLFLWp�GH����

j����PLQXWHV�GH � 
-��K���j���K�� 

/H� FDQRQ� VH� GpFOHQFKH� WRXWHV� OHV� ��� j� ���PLQXWHV� HQWUH� �K��� HW� ��K����
/¶LQWHQVLWp� VRQRUH� GHV� GLVSRVLWLIV� D� pWp� DEDLVVpH� GHSXLV� OHXU� LQVWDOODWLRQ�
�����GH�YROXPH��� 
6HORQ� OHV� VDLVRQV� HW� OH� ULVTXH� GH� SUpVHQFH� G¶RLVHDX[�� OH� GLVSRVLWLI� HVW�
DGDSWp�HQ�FRQVpTXHQFH� 

&DQRQ�DYHF�PkW�HW�OHXUUHV 

(IIDURXFKHXUV�pOHFWURQLTXHV���FULV�GH�SUpGDWHXUV��j�
JDXFKH��-�FULV�GH�PRXHWWHV�HQ�GpWUHVVH��j�GURLWH� 

,PSODQWDWLRQ�GHV�V\VWqPHV�G¶HIIDURXFKHPHQW 

(IIDURXFKHXUV� 

&DQRQ�j�PkW 

(QWUpH�FDPLRQV 

(QWUpH�DGPLQLVWUDWLYH 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�7HFKQLTXH 

&��7UDYDX[�QHXIV�HW�pYROXWLRQ 

/H� FDKLHU� GHV� FKDUJHV� pODERUp� SDU� 0RQWSHOOLHU� 0pGLWHUUDQpH� 0pWURSROH� j� O¶DWWHQWLRQ� GHV� FDQGLGDWV� DX� FRQWUDW� G¶H[SORLWDWLRQ� GH� O¶LQVWDOODWLRQ� YLVDLW� ��
REMHFWLIV SULQFLSDX[�� 

- RSWLPLVHU�OH�WRQQDJH�HQWUDQW��QRWDPPHQW�HQ�PDWLqUH�GH�ELRGpFKHWV�DILQ�G¶HQ�DVVXUHU�OD�YDORULVDWLRQ�RSWLPDOH � 

- DPpOLRUHU�OH�ELODQ�PDWLqUH�HW�OD�YDORULVDWLRQ�GHV�VRXV�SURGXLWV��DLQVL�TXH�OD�SHUIRUPDQFH�pQHUJpWLTXH�GH�O¶LQVWDOODWLRQ��SURGXFWLRQ�HW�FRQVRPPDWLRQ��HW�GLPLQXHU�
OHV�LPSDFWV�HQYLURQQHPHQWDX[ � 

- DFFURvWUH�OD�ILDELOLWp�GHV�pTXLSHPHQWV��SUpVHUYHU�GXUDEOHPHQW�O¶RXWLO�HW�HQ�DPpOLRUHU�OH�FR�W�G¶H[SORLWDWLRQ� 

$� OD� ILQ�GX�GpODL�FRQWUDFWXHO� �IpYULHU�������� O¶HQVHPEOH�GHV�pTXLSHPHQWV�GpFULW�GDQV� OH�GRVVLHU� WHFKQLTXH�GH� O¶H[SORLWDQW�RQW�pWp�PLV�HQ�VHUYLFH�j� O¶H[FHSWLRQ�GH� OD�
VWDWLRQ�GH�SUpWUDLWHPHQW�GHV�HDX[� 

/¶LQYHVWLVVHPHQW�GH�O¶H[SORLWDQW�D�pWp�VXSpULHXU�j�FHOXL�DXTXHO�LO�V¶pWDLW�HQJDJp� 

3DU�H[HPSOH��O¶H[SORLWDQW�D�IDLW�OH�FKRL[�GH�PHWWUH�HQ�SODFH�TXDWUH�XOWUD-FULEOHV�DX�OLHX�GH�GHX[�LQLWLDOHPHQW�SUpYX��SULYLOpJLDQW�DLQVL�OD�TXDOLWp�GX�FRPSRVW�j�ORQJ�WHUPH� 

7RXV�OHV�pTXLSHPHQWV�PLV�HQ�SODFH�RQW�pWp�UpFHSWLRQQpV�GpILQLWLYHPHQW�HQ������DSUqV�XQ�DQ�G¶H[SORLWDWLRQ�HW�GH�FRQWU{OH�GHV�SHUIRUPDQFHV� 

/D�VWDWLRQ�GH�SUpWUDLWHPHQW�GHV�HDX[�D�pWp�UHWDUGpH�DX�pJDUG�j�OD�FRPSOH[LWp�GHV�HIIOXHQWV�j�WUDLWHU��/D�VWDWLRQ�pWDLW�RSpUDWLRQQHOOH�ILQ�������GHV�SpQDOLWpV�GH�UHWDUG�RQW�
pWp�DSSOLTXpHV��$YHQDQW�Q���GH�OD�'63�� 

 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 

$��,QWURGXFWLRQ 

/D�PpWKRGH�FRPSWDEOH��OHV�SURFpGXUHV�GH�VXLYL�HW�GH�FRQWU{OH��GpFULWHV�GDQV�O¶DQQH[H����GX�FRQWUDW�GH�'63��RQW�ULJRXUHXVHPHQW��pWp�UHVSHFWpHV� 

8Q�FRQWU{OH�GX�VXLYL�GH�OD�'63�HVW�UpDOLVp�DQQXHOOHPHQW�SDU�XQ�FDELQHW�G¶DXGLW�� 

&H�FDELQHW�FKRLVL�SDU�OD�0pWURSROH�GH�0RQWSHOOLHU�HW�UpPXQpUp�SDU�OH�GpOpJDWDLUH��V¶DWWDFKH�j�FRQWU{OHU�OH�UHVSHFW�GHV�SUHVFULSWLRQV�GX�FRQWUDW�GH�'63� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 

%��([pFXWLRQ�GX�FRQWUDW 

%���'RFXPHQWV�j�WUDQVPHWWUH�GDQV�OH�FDGUH�GX�UDSSRUW�DQQXHO 

����5DSSRUW�GX�FRPPLVVDLUH�DX[�FRPSWHV�VXU�OHV�FRPSWHV�DQQXHO����� 

����/LDVVH�ILVFDOH����� 

����%DODQFH�VRFLDOH�DX����������� 

����$WWHVWDWLRQV�G¶DVVXUDQFHV 

9RLU�$QQH[H���HW�$QQH[H��%LV 

9RLU�$QQH[H�� 

9RLU�$QQH[H�� 

9RLU�HQ�$QQH[H���HW�$QQH[H��%LV 

����5DSSRUW�GH�JHVWLRQ�GX�3UpVLGHQW 

9RLU�HQ�$QQH[H��� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

%���$QDO\VH�FRQWUDFWXHOOH 

����5HGHYDQFHV�SHUoXHV�SDU�OD�FROOHFWLYLWp 

/H�GpOpJDWDLUH�%pQpILFLH�GHV�LQVWDOODWLRQV�HW�GH�OD�FDSDFLWp�UpVLGXHOOH�GH�O¶XVLQH�SRXU�WUDLWHU�OHV�GpFKHWV�WLHUV� 

/D�FDSDFLWp�UpVLGXHOOH�GH�O¶XVLQH�HVW�OD�GLIIpUHQFH�HQWUH�OH�WRQQDJH�DSSRUWp�SDU�OD�PpWURSROH�HW�OD�FDSDFLWp�WRWDOH�GH�O¶XVLQH� 

/HV�UHGHYDQFHV�SHUoXHV�DXSUqV�GHV�DSSRUWHXUV�WLHUV�HW�OHV�UHFHWWHV�GHV�SURGXLWV�GH�YDORULVDWLRQ�LVVXV�GX�WUDLWHPHQW�GHV�GpFKHWV�WLHUV�VRQW�SHUoXHV�SDU�OD�GpOpJDWLRQ�SRXU�VRQ�
SURSUH�FRPSWH� 

/D�GpOpJDWDLUH�YHUVH�j�OD�PpWURSROH�XQH�SDUWLFLSDWLRQ�SRXU�O¶XWLOLVDWLRQ�GH�O¶XVLQH�DX�WUDLWHPHQW�GHV�GpFKHWV�WLHUV� 

3RXU�O¶DQQpH�������OH�PRQWDQW�GH�FHWWH�SDUWLFLSDWLRQ�V¶HVW�pOHYp�j���������¼� 
(Q�������OH�PRQWDQW�V¶HVW�pOHYp�j��������¼�+7� 
(Q�������OH�PRQWDQW�V¶HVW�pOHYp�j��������¼�+7� 
(Q�������OH�PRQWDQW�V¶HVW�pOHYp�j����������¼�+7� 
 
(Q�������OH�PRQWDQW�V¶HVW�pOHYp�j���������¼�+7 
 
 
/¶DUWLFOH���GH�O¶DYHQDQW�Q���DX�FRQWUDW�GH�'63�D�DFWp�XQH�EDLVVH�GH�OD�SDUWLFLSDWLRQ��HQ�UDLVRQ�GH�O¶LPSRVVLELOLWp�G¶pWHQGUH�OD�]RQH�GH�FKDODQGLVH��3ODQ�5pJLRQDO�GH�*HVWLRQ�HW�
GH�3UpYHQWLRQ�GHV�'pFKHWV�GH�O¶2FFLWDQLH�DGRSWp�HQ�1RYHPEUH��������$LQVL�VXU�O¶DQQpH������HW�OHV���SUHPLHUV�PRLV�GH�������OD�SDUWLFLSDWLRQ�OLpH�j�O¶HQJDJHPHQW�G¶DFFXHLO�GHV�
WRQQDJHV�205��7LHUV�D�pWp�PLQRUpH�GH���� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

8QH� SDUWLH� GHV� UHFHWWHV� UpHOOHV� GH� YDORULVDWLRQ� (OHFWULTXH� FRQVWDWpHV� FKDTXH� DQQpH�� VXSpULHXUHV� DX[� HQJDJHPHQWV� GH� YDORULVDWLRQ� FRQWUDFWXHOV� HVW� UpVHUYpH� j� OD�
PpWURSROH��GpGXFWLRQ�IDLWH�G¶XQ�SRXUFHQWDJH�FRQVHUYp�SDU�OH�'pOpJDWDLUH� 

/D�SURGXFWLRQ�pOHFWULTXH�GHPHXUH�DPSXWpH�GX�IDLW�GH�O¶LPSRVVLELOLWp�DFWXHOOH�G¶pWHQGUH�OD�]RQH�GH�FKDODQGLVH�HW�G¶DFFXHLOOLU�XQH�TXDQWLWp�SOXV�LPSRUWDQWH�GH�GpFKHWV�WLHUV� 

$LQVL��LO�Q¶\�D�SDV�G¶LQWpUHVVHPHQW�j�OD�SHUIRUPDQFH�pQHUJpWLTXH� 

������,QWpUHVVHPHQW�OLp�j�OD�SHUIRUPDQFH�GH�OD�YDORULVDWLRQ�pQHUJpWLTXH 

����,QWpUHVVHPHQW�EpQpILFLDQW�j�OD�PpWURSROH 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����/HV�HQJDJHPHQWV�WUDYDX[�GX�GpOpJDWDLUH 

/H�SURJUDPPH�GH�WUDYDX[�FRQWUDFWXHO�D�pWp�UHVSHFWp� 

/H�QRXYHDX�SURFHVV�$PpW\VW�,,�D�pWp�PLV�HQ�VHUYLFH�HQ�IpYULHU������ 

/D�VWDWLRQ�GH�SUpWUDLWHPHQW�GHV�HDX[�D�pWp�PLVH�HQ�VHUYLFH�HQ�GpFHPEUH������VRLW�DX-GHOj�GX�GpODL�FRQWUDFWXHO� 

8Q�WHPSV�QpFHVVDLUH�VXSSOpPHQWDLUH�G��DX[�pWXGHV�GH�GLPHQVLRQQHPHQW�V¶HVW�UpYpOp�QpFHVVDLUH� 

'HV�SpQDOLWpV�GH�UHWDUGV�RQW�pWp�DSSOLTXpHV�HW�SULVHV�HQ�FRQVLGpUDWLRQ�GDQV�O¶DYHQDQW�Q���GH�OD�'63� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

&��/HV�PpWKRGHV�FRPSWDEOHV 

&���3ULQFLSHV�JpQpUDX[ 

����,PPRELOLVDWLRQ�HW�DPRUWLVVHPHQW 

/HV� FRPSWHV� VRQW� pWDEOLV� HQ� DSSOLFDWLRQ� GHV� FRQYHQWLRQV� FRPPXQHV� SUHVFULWHV� SDU� OH� 3ODQ� &RPSWDEOH� *pQpUDO�� j� MRXU� GHV� UqJOHPHQWV� GX� &RPLWp� GH� OD� 5qJOHPHQWDWLRQ�
&RPSWDEOH�LQWHUYHQXV�GHSXLV�OH�UqJOHPHQW�Q���-����HW�SOXV�SDUWLFXOLqUHPHQW�GDQV�OH�UHVSHFW�GHV�SULQFLSHV�VXLYDQWV � 

· FRQWLQXLWp�GH�O¶H[SORLWDWLRQ� 

· SHUPDQHQFH�GHV�PpWKRGHV�FRPSWDEOHV�G¶XQ�H[HUFLFH�j�O¶DXWUH� 

· LQGpSHQGDQFH�GHV�H[HUFLFHV� 

/D�PpWKRGH�GH�EDVH�UHWHQXH�SRXU�O¶pYDOXDWLRQ�GHV�pOpPHQWV�LQVFULWV�HQ�FRPSWDELOLWp�HVW�OD�PpWKRGH�GHV�FRXWV�KLVWRULTXHV� 

 

/HV�LPPRELOLVDWLRQV�VRQW�FRPSWDELOLVpHV�j�OHXU�FR�W�G¶DFKDW�RX�OHXU�FR�W�GH�SURGXFWLRQ� 

/HV�VXEYHQWLRQV�G¶LQYHVWLVVHPHQW�SHUoXHV�SDU�OD�6RFLpWp�VRQW�LQVFULWHV�DX�SDVVLI�GX�ELODQ�GH�OD�VRFLpWp��(OOHV�IRQW�O¶REMHW�G¶XQH�UHSULVH�GDQV�OH�FRPSWH�GH�UpVXOWDW�GH�OD�VRFLpWp�
DX�PrPH�U\WKPH�TXH�OH�SODQ�G¶DPRUWLVVHPHQW�GH�O¶LPPRELOLVDWLRQ�j�ODTXHOOH�HOOHV�VH�UDSSRUWHQW� 

/HV�LPPRELOLVDWLRQV�VRQW�DPRUWLHV�VHORQ�OHXU�GXUpH�UpHOOH�G¶XWLOLVDWLRQ�WHOOHV�TX¶LQGLTXpHV�FL-GHVVRXV � 

· &RQVWUXFWLRQV�HW�DJHQFHPHQWV                     � ��j����DQV 

· ,QVWDOODWLRQV�WHFKQLTXHV��PDWpULHO �«          � ��j����DQV 

· 0DWpULHO�GH�EXUHDX�HW�LQIRUPDWLTXH           � ��DQV 

· 0RELOLHU�G¶H[SORLWDWLRQ                                     � ���DQV 

(OOHV�SHXYHQW�IDLUH�O¶REMHW�G¶XQH�GpSUpFLDWLRQ�FRPSOpPHQWDLUH�TXDQG�OD�YDOHXU�G¶XWLOLWp�GHYLHQW�LQIpULHXUH�j�OHXU�YDOHXU�QHWWH�FRPSWDEOH� 

 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����3URYLVLRQV�SRXU�UHQRXYHOOHPHQW 

&���&O{WXUH�GHV�FRPSWHV�DQQXHOOHV 

/D�SURYLVLRQ�SRXU�UHQRXYHOOHPHQW�HVW�FDOFXOpH�VXU�OD�EDVH�G¶XQH�HVWLPDWLRQ�GX�FR�W�GH�UHPSODFHPHQW�RX�GH�UHPLVH�HQ�pWDW�GHV�LQVWDOODWLRQV�GX�SpULPqWUH�FRQILpHV�DX�
GpOpJDWDLUH�SDU�OH�GpOpJDQW�GDQV�OH�FDGUH�GH�O¶H[pFXWLRQ�GX�FRQWUDW� 

/HV�FKDUJHV�GH� UHQRXYHOOHPHQW�VRQW�FDOFXOpHV� LQGLYLGXHOOHPHQW�SDU�PDWpULHO�RX�JURXSH�GH�PDWpULHO�SDU� UpSDUWLWLRQ�GHV�GpSHQVHV�SUREDEOHV�GH� UHQRXYHOOHPHQW�HW�GH�
UHPLVH�HQ�pWDW��3RXU�OHV�PDWpULHOV�GRQW�OD�GDWH�GH�ILQ�GH�YLH�HVW�DQWpULHXUH�j�OD�ILQ�GX�FRQWUDW��OD�GRWDWLRQ�HVW�FDOFXOpH�PDWpULHO�SDU�PDWpULHO��HQ�UpSDUWLVVDQW�OD�YDOHXU�GH�
UHPSODFHPHQW�VXU�OD�GXUpH�GH�YLH�GX�ELHQ�� 

(Q� ILQ�GH�SpULRGH�� OHV�GpSHQVHV� UpHOOHV�FRPSWDELOLVpHV�SRXU�FKDFXQ�GHV�PDWpULHOV�GRQQHQW � OLHX �DX�FDOFXO�G¶XQH� UHSULVH�GH�SURYLVLRQ�GDQV� OD� OLPLWH�GH� OD�SURYLVLRQ�
FRQVWLWXpH� 

/D�EDVH�GH�FDOFXO�GH�OD�SURYLVLRQ�HVW�UHYXH�DQQXHOOHPHQW�SRXU�WHQLU�FRPSWH�GH�O¶pYROXWLRQ�GHV�ELHQV� 

/D�FO{WXUH�DQQXHOOH�GHV�FRPSWHV�V¶HIIHFWXH�GDQV�OH�FDGUH�GHV�UqJOHV�GH�FO{WXUH�GX�*URXSH�DXTXHO�OD�6RFLpWp�DSSDUWLHQW��YDOLGpHV�SDU�OHV�FRPPLVVDLUHV�DX[�FRPSWHV�HQ�
QRUPH�IUDQoDLVH�HW�,)56��/HV�RSpUDWLRQV�FRPSWDEOHV�VRQW�DUUrWpHV�SDU�DQWLFLSDWLRQ�GHX[�VHPDLQHV�DYDQW�OD�GDWH�GH�FO{WXUH�GHV�FRPSWHV��/HV�UpVXOWDWV�VRQW�FO{WXUpV�VXU�OD�
EDVH� G¶XQ� HVWLPp� GHV� GHX[� GHUQLqUHV� VHPDLQHV� G¶DFWLYLWp�� /HV� K\SRWKqVHV� GH� FO{WXUH� IRQW� O¶REMHW� G¶XQH� YDOLGDWLRQ� SDU� OH� FRPPLVVDLUH� DX[� FRPSWHV� GH� OD� VRFLpWp�� 8Q�
DMXVWHPHQW�FRPSWDEOH�HVW�SUDWLTXp�ORUVTX¶XQ�pFDUW�VLJQLILFDWLI�HQWUH�O¶HVWLPp�HW�OH�UpDOLVp�HVW�FRQVWDWp� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

&���&RPSWDELOLWp�DQDO\WLTXH 

&���/LHQV�HQWUH�FRPSWDELOLWp�DQDO\WLTXH�HW�FRPSWDELOLWp�JpQpUDOH 

/D�VRFLpWp�GLVSRVH�G¶XQH�FRPSWDELOLWp�DQDO\WLTXH�SHUPHWWDQW�OH�FODVVHPHQW�GHV�RSpUDWLRQV�FRPSWDEOHV�VXLYDQW�GHX[�D[HV�� 

 !�XQ�D[H�GRVVLHU�DSSHOp�VHFWLRQ�DQDO\WLTXH�SHUPHWWDQW�G¶DIIHFWHU�OHV�RSpUDWLRQV�VXLYDQW�OHXU�GHVWLQDWLRQ � 

· 2SpUDWLRQQHO 

· )RQFWLRQQHO       ��IUDLV�JpQpUDX[��ILQDQFLHU��DXWUHV� 

 !�XQ�D[H�PpWLHU�DSSHOp�QDWXUH�DQDO\WLTXH�SHUPHWWDQW�G¶DIIHFWHU�OHV�RSpUDWLRQV�FRPSWDEOHV�VXLYDQW�OHXU�QDWXUH�© PpWLHU ª�� 

· 3HUVRQQHO 

· (QHUJLH 

· *(5����« 

/HV� FRGHV� DQDO\WLTXHV� XWLOLVpV� SRXU� FHV� GHX[� D[HV�� VRQW� VDLVLV� REOLJDWRLUHPHQW� HW� GLUHFWHPHQW� ORUV� GH� OD� VDLVLH� GHV� RSpUDWLRQV� FRPSWDEOHV� GDQV� OH� ORJLFLHO� GH�
FRPSWDELOLWp��$LQVL� OHV�DIIHFWDWLRQV�DQDO\WLTXHV�QH�VRQW�SDV� UpDOLVpHV�HQ� IRQFWLRQ�GHV�FRPSWHV�GH�FRPSWDELOLWp�JpQpUDOH�XWLOLVpV�PDLV�RSpUDWLRQ�SDU�RSpUDWLRQ��&HWWH�
SURFpGXUH�JDUDQWLW �j�OD�IRLV�OD�ILQHVVH�GHV�LPSXWDWLRQV�HW�O¶H[KDXVWLYLWp�GH�OD�FRPSWDELOLWp�DQDO\WLTXH� 

/HV�WDEOHDX[�VXLYDQWV�SHUPHWWHQW�G¶pWDEOLU�OHV�OLHQV�HQWUH�OD�FRPSWDELOLWp�JpQpUDOH�HW�OD�FRPSWDELOLWp�DQDO\WLTXH� 

/H�SUHPLHU�WDEOHDX�UHSUHQG�OH�FRPSWH�GH�UpVXOWDW�GH�OD�OLDVVH�ILVFDOH��HW� LQGLTXH�SRXU�FKDFXQ�GHV�SRVWHV�GX�FRPSWH�GH�FKDUJHV�j�TXHO�FRGH�HW� OLEHOOp�DQDO\WLTXH�LO�VH�
UpIqUH� 

/H�VHFRQG�WDEOHDX�pWDEOLW�OD�OLDLVRQ�LQYHUVH��HQ�LQGLTXDQW�VXU�OH�FRPSWH�G¶H[SORLWDWLRQ�DQDO\WLTXH�TXL�VHUYLUD�GH�WUDPH�DX[�UDSSRUWV�DQQXHOV��OHV�FODVVLILFDWLRQV�DVVRFLpHV�
HQ�FRPSWDELOLWp�JpQpUDOH� 

,O�HVW�DLQVL�SRVVLEOH�G¶pWDEOLU�XQ�OLHQ�FODLU�HQWUH�OHV�GHX[�FRPSWDELOLWpV� 

/H�VHFRQG�WDEOHDX�LQGLTXH�pJDOHPHQW�OHV�FOpV�GH�UpSDUWLWLRQ�SURSRVpHV�GDQV�OH�FRPSWH�DQDO\WLTXH��SRXU�UpSDUWLU�OHV�UHFHWWHV�HW�OHV�FKDUJHV�HQWUH�OD�000�HW�OHV�FOLHQWV�
WLHUV� 

&HV�FOpV�GH�UpSDUWLWLRQ�QH�VHURQW�SDV�XWLOLVpHV�SRXU�OHV�FKDUJHV�RX�UHFHWWHV�TXL�VHUDLHQW�FODLUHPHQW�DIIHFWpHV��SDU�OHXU�QDWXUH��j�O¶DFWLYLWp�GH�OD�'63�RX�j�O¶DFWLYLWp�SULYpH� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

'��/HV�PRGDOLWpV�GH�WUDLWHPHQW�FRPSWDEOH�HW�DQDO\WLTXH�HQWUH�OD�'63��HW�OD�'63�� 

&RQIRUPpPHQW�j� OD�PpWKRGRORJLH�SUpVHQWpH�DX�FRQWU{OHXU�GX�GpOpJDWDLUH��XQH�VpSDUDWLRQ�FRPSWDEOH�VWULFWH�D�pWp�pWDEOLH�HQWUH� OH�VROGH�GH� OD�'63�$PHW\VW� ,�HW� OD�'63�
$PHW\VW�,,� 

'HV�FRPSWHV�G¶H[SORLWDWLRQ�DQDO\WLTXH�VpSDUpV�VRQW�SUpVHQWpV�GDQV�OHV�SDUDJUDSKHV�TXL�VXLYHQW� 

(��/HV�PRGDOLWpV�GH�ILQDQFHPHQW�GHV�WUDYDX[�GH�SUHPLHU�LQYHVWLVVHPHQW 

&RQIRUPpPHQW�j�O¶HQJDJHPHQW�GX�GpOpJDWDLUH��OH�ILQDQFHPHQW�HVW�LQWHUQH��&H�W\SH�GH�ILQDQFHPHQW�OLPLWH�OHV�FRQWUDLQWHV�TXH�SHXYHQW�LPSRVHU�OHV�RUJDQLVPHV�SUrWHXUV��HW�
D�SHUPLV�XQ�GpPDUUDJH�GHV�WUDYDX[�DX�SOXV�UDSLGH� 

/HV�WUDYDX[�RQW�pWp�ILQDQFpV�SDU�OH�ELDLV�GX�FRPSWH�FRXUDQW�$PpW\VW�SDU�DSSRUW�ILQDQFLHU�GH�OD�VRFLpWp�1RYHUJLH��FRQYHQWLRQ�GH�WUpVRUHULH�� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 

)��3UpVHQWDWLRQ�GX�FRPSWH�GH�UpVXOWDW�$PpW\VW�, 

)���&RPSWH�GH�UpVXOWDW�DQDO\WLTXH��$PpW\VW�,� 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 

)���3URYLVLRQV�DX�WLWUH�GH�OD�'63�$PpW\VW�, 

����$YRLUV�j�pWDEOLU 

����)DFWXUHV�j�pWDEOLU 

1pDQW 

1pDQW 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 

����)DFWXUHV�QRQ�SDUYHQXHV 

����3URGXLWV�j�UHFHYRLU 

1pDQW 

1pDQW 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

*��%LODQ�ILQDQFLHU�GH�OD�'63�$PpW\VW�,, 

*���3UpVHQWDWLRQ�GX�FRPSWH�GH�UpVXOWDW 

 

/H�UpVXOWDW�GH�O¶H[HUFLFH������HVW�GH�������N¼��,O�pWDLW�GH���������N¼�DX�FRPSWH�GH�UpVXOWDW�SUpYLVLRQQHO��DYHQDQW�����VRLW�XQH�GLIIpUHQFH�QpJDWLYH�GH�—�����N¼� 

 

&HW�pFDUW�V¶H[SOLTXH�SDU�OH�IDLW�TXH�OHV�DSSRUWV�WLHUV�VRQW�OLPLWpV�HQ�UDLVRQ�GH�OD�QRQ�pYROXWLRQ�GH�O¶DUUrWp�SUpIHFWRUDO��PDLV�DXVVL�SDU�OHV�UHFHWWHV�GH�YDORULVDWLRQ 

QRWDPPHQW�OHV�PpWDX[�LQIpULHXUV�DX�SUpYLVLRQQHO� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

*���&KDUJHV�G¶H[SORLWDWLRQ 

����'pWDLO�GHV�FKDUJHV�G¶H[SORLWDWLRQ 

/HV�FKDUJHV�G¶H[SORLWDWLRQ�GH�O¶H[HUFLFH������VRQW�GH��������N¼��VRLW�WUqV�SURFKH�GH�O¶DQQpH���������������N¼�� 

&KDUJHV�IL[HV�G¶H[SORLWDWLRQ�� 

&HV�FKDUJHV�VRQW�GH�������N¼�HQ������SRXU�������N¼�HQ�������(OOHV�VRQW�GRQF�HQ�OpJqUH�EDLVVH� 

&KDUJHV�YDULDEOHV�G¶H[SORLWDWLRQ�� 

/HV�FKDUJHV�pQHUJpWLTXHV�VRQW�VWDEOHV�j�������N¼��FHOD�PDOJUp�XQH�WUDMHFWRLUH�WRXMRXUV�j�OD�KDXVVH�GHV�WDULIV�XQLWDLUHV�GH�O¶pOHFWULFLWp�FRQVRPPpH� 
0DOJUp�XQH�EDLVVH�GX�WDX[�GH�UHIXV��OHV�FKDUJHV�GH�VRXV-WUDLWDQFH�HW�WUDLWHPHQW�GHV�UHIXV�VRQW�XQ�SHX�SOXV�pOHYpH��������N¼�HQ������HW�������N¼�HQ�������GX�IDLW�GH�
O¶DXJPHQWDWLRQ�GX�WRQQDJH�WUDLWp�SDU�UDSSRUW�j������ 
 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH��� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����&DOFXO�G¶LQGLFDWHXUV�ILQDQFLHUV 

5DSSRUW�)LQDQFLHU 

/HV�LQGLFDWHXUV�SHUWLQHQWV��TXDQWLWp�HW�SUL[�XQLWDLUH��VRQW�LQWpJUpV�DX�WDEOHDX�GH�SUpVHQWDWLRQ�GX�FRPSWH�GH�UpVXOWDW�� 

/HV� LQGLFDWHXUV� UHODWLIV� j� OD� TXDOLWp� GHV� IOX[� �SUL[� GH� UHYLHQW� SDU� WRQQH�G¶205��SDU� WRQQH�GH�ELRGpFKHW�� SDU� WRQQH�RSWLEDJ�� SDU� WRQQH�G¶DSSRUWHXUV� WLHUV�� RQW� SHX�GH�
SHUWLQHQFH�j�rWUH�FDOFXOpV�SRXU�OHV�UDLVRQV�VXLYDQWHV�� 

· 'LVSDULWLRQ�GH�OD�FROOHFWH�RSWLEDJ� 

· )DLEOH�WRQQDJH�GH�ELRGpFKHW�LVVX�GH�OD�FROOHFWLYLWp��RUGUH�GH����GX�WRQQDJH�JOREDO�WUDLWp���&H�IDLEOH�WRQQDJH�QH�SHUPHW�SDV�OD�PLVH�HQ�SODFH�G¶XQH�ILOLqUH�GpGLpH�
�SRXU� rWUH� PpWKDQLVp� GH� PDQLqUH� VpSDUp�� LO� IDXW� GLVSRVHU� j� PLQLPD� GH� ��� ���� WRQQHV� SDU� DQ� GH� ELRGpFKHWV� GH� TXDOLWp� PpWKDQRJqQH� VWDEOH� HW� WUqV� SHX�
G¶LQGpVLUDEOHV�SODVWLTXHV���/HV�ELRGpFKHWV��pWDQW�FR-PpWKDQLVpV�DYHF�OD�IUDFWLRQ����PP�SRVW�%56�WULpH�PpFDQLTXHPHQW�� OHXU�LPSDFW�HVW�QpJOLJHDEOH�DX�WLWUH�GH�
O¶DPpOLRUDWLRQ�pYHQWXHOOH�GH�OD�SHUIRUPDQFH�pQHUJpWLTXH� 

· /HV�WRQQDJHV�WLHUV�DFFHSWpV��GX�IDLW�GH�OD�QRQ�pYROXWLRQ�GH�OD�]RQH�GH�FKDODQGLVH��VRQW�HQ�JUDQGH�PDMRULWp�GHV�GpFKHWV�DVVLPLODEOHV�j�GHV�205�QRWDPPHQW�DX�
UHJDUG�GX�WDX[�GH�UHIXV��OH�WUDLWHPHQW�GHV�UHIXV�LVVX�GHV�205�HVW�VRXUFH�GH�FR�WV�pOHYpV�� 

�����������/¶DFFXHLO�HQ�PDVVH�GH�IUDFWLRQV�HQULFKLHV�HQ�PDWLqUH�RUJDQLTXH�HW�SDXYUHV�HQ�UHIXV�SRXUUDLW�LPSDFWHU�VLJQLILFDWLYHPHQW�OH�ELODQ�G¶H[SORLWDWLRQ� 
�����������/H�PDQTXH�G¶pYROXWLRQ�GH�OD�]RQH�GH�FKDODQGLVH�HPSrFKH�OHV�FKRL[�MXGLFLHX[�FRQFHUQDQW�OD�TXDOLWp�GHV�LQWUDQWV��(Q�������JUkFH�DX�WHVW�GHV�DSSRUWV�GX�70% 
�����������1pRYDO��O¶DXJPHQWDWLRQ�GH�OD�SHUIRUPDQFH�G¶$PpW\VW�D�pWp�VLJQLILFDWLYH��&HWWH�VWUDWpJLH�GH�VpOHFWLRQ�GHV�DSSRUWV�HQULFKLHV�HQ�PDWLqUH�RUJDQLTXH�HVW�XQH�YpULWDEOH 
�����������RSSRUWXQLWp�SRXU�$PpW\VW� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 
����7DEOHDX�GH�UDWWDFKHPHQW�GHV�FKDUJHV�GH�O¶H[HUFLFH 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����$QDO\VH��GHV�FKDUJHV�SDU�IOX[�HW�SDU�pWDSH�WHFKQLTXH 

5DSSRUW�)LQDQFLHU 

/¶H[SORLWDWLRQ�D�FRQQX�HQ������XQ�SURFHVV�WRWDOHPHQW�VWDELOLVp�WRXW�FRPPH�HQ�������/HV�GLIIpUHQWHV�pWDSHV�GX�SURFHVV�VRQW�SRXU�UDSSHO�� 
 
· /D�SUpSDUDWLRQ�PDWLqUH��SUp-FRPSRVWDJH�HW�XOWUDFULEODJH�� 
 
· /D�PpWKDQLVDWLRQ��PpWKDQLVDWLRQ�WKHUPRSKLOH�SDU�YRLH�XOWUD�VqFKH�VDQV�GpVK\GUDWDWLRQ�PpFDQLTXH�� 
 

· /H�FRPSRVWDJH��F\FOH�GH���VHPDLQHV�DYHF�XQH�PRQWpH�HQ�WHPSpUDWXUH�LQLWLpH�SDU�O¶DMRXW�SRQFWXHO�GH�GpFKHWV�YHUWV�PRQR-EUR\pV�� 
 

· /H�FDOLEUDJH�GX�FRPSRVW��XOWLPH�pWDSH�GH�OD�SUpSDUDWLRQ�GX�FRPSRVW�� 
 
 
,O�IDXW�HQILQ�QRWHU�TXH�OHV�PDWLqUHV�VRXPLVHV�j�63$�GRLYHQW�SDVVHU�SDU�OH�SUpWUDLWHPHQW��&HV�PDWLqUHV��WRQQDJHV�WLHUV��VXELVVHQW�GRQF�O¶LQWpJUDOLWp�GX�WUDLWHPHQW�SUpFLWp� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����$XWUHV�FRPSWHV�SUpVHQWpV 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

/H�FKLIIUH�G¶DIIDLUHV�������HVW�HQ�DXJPHQWDWLRQ�DX�UHJDUG�GH�FHOXL�GH�O¶DQQpH��������������N¼�HQ������SRXU��������N¼�HQ������� 

3RVWH�GH�UHFHWWH�HQ�DXJPHQWDWLRQ 

-�/HV�UHFHWWHV�OLpHV�DX�WUDLWHPHQW�GHV�GpFKHWV�GH�OD�PpWURSROH���������N¼�HQ������SRXU��������N¼�HQ�������GX�IDLW�GH�O¶DXJPHQWDWLRQ�GH�WRQQDJH�WUDLWp� 

-�0DOJUp�XQH�EDLVVH�GX�SUL[�GH�YHQWH�GH�O¶pOHFWULFLWp�� OHV�UHFHWWHV�OLpHV�j�OD�YDORULVDWLRQ�pOHFWULTXH�RQW�DXJPHQWpHV��������N¼�HQ������SRXU�������N¼�HQ�������GX�IDLW�GH�
O¶DXJPHQWDWLRQ�GH�OD�TXDQWLWp�G¶pOHFWULFLWp�YHQGXH� 

-�/¶DXJPHQWDWLRQ�GX�SUL[�GH�YHQWH�GHV�PpWDX[�IHUUHX[�HW�QRQ�IHUUHX[�D�QHWWHPHQW�IDLW�DXJPHQWHU�OHV�UHFHWWHV�GH�YDORULVDWLRQ�PDWLqUH������N¼�HQ������SRXU����N¼�HQ������ 

*���5HFHWWHV�G¶H[SORLWDWLRQ 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����)RUPXOH�GH�UpYLVLRQ 

/H�GpWDLO�GX�FDOFXO�GH�O¶DFWXDOLVDWLRQ�ILQDQFLqUH�DQQXHOOH�HVW�SUpVHQWp�FL-GHVVRXV��LO�IDXW�QRWHU�TXH�FHWWH�IRUPXOH�HVW�FHOOH�DSSOLTXpH�DSUqV�OD�VLJQDWXUH�GH�O¶DYHQDQW�Q���TXL�
UpJXODULVH�OD�UpSDUWLWLRQ�GX�JDLQ�GH�UHFHWWH�pQHUJpWLTXH�OLp�j�OD�KDXVVH�WDULIDLUH� 

5DSSRUW�)LQDQFLHU 

 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����5HFHWWHV�HW�HQFDLVVHPHQWV����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����&DOFXO�GX�FR�W�j�OD�WRQQH�HW�SUpVHQWDWLRQ�SOXUL-DQQXHOOH�GHV�GRQQpHV 

5DSSRUW�)LQDQFLHU 

/HV�DQQpHV������HW������VRQW�GHV�DQQpHV�GH�WUDQVLWLRQ�YHUV�OH�QRXYHDX�SURFHVV�$PpW\VW�,,��OHV�UDWLRV�GH�FR�WV�QH�VRQW�SDV�UHSUpVHQWDWLIV�SRXU�FHV�GHX[�DQQpHV��G¶R��OD�
SUpVHQWDWLRQ�HQ������G¶XQH�SUHPLqUH�WUDPH�TXL�VHUD�pYROXWLYH� 

&RPPH�SUpFLVp�HQ�������LO�HVW�LPSRUWDQW�GH�GpWHUPLQHU�XQH�WUDPH�VLPSOH�HW�UHSURGXFWLEOH�VXU�OHV�H[HUFLFHV�HW�FHOD�LQGpSHQGDPPHQW�GHV�pYROXWLRQV�GX�SURFHVV��UDLVRQ�SRXU�
ODTXHOOH�FHUWDLQV�FR�WV�WUqV�PLQHXUV�VRQW�QpJOLJpV�DX�EpQpILFH�GH�OD�OLVLELOLWp� 

&RQFHUQDQW�OHV�SUL[�SD\pV�SDU��0�HQ�������QRXV�FRQVWDWRQV�XQH��KDXVVH�DX�UHJDUG�GH�O¶DQQpH�������SULQFLSDOHPHQW�OLpH�j�O¶DXJPHQWDWLRQ�GX�WRQQDJH�WUDLWp� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 

*���/D�SDUWLFLSDWLRQ�HW�O¶LQWpUHVVHPHQW�YHUVpV�SDU�OD�0pWURSROH 

/HV�PRGDOLWpV�GH�SDUWLFLSDWLRQ�HW�G¶LQWpUHVVHPHQW�VRQW�H[SRVpV�GDQV�OH�YROHW��-�%��$QDO\VH�FRQWUDFWXHOOH 

9RLU���� 
 
/HV�GpFKHWV�QRQ�SUp-FRPSRVWpV�HQWUDQWV�GLUHFWHPHQW�HQ�PpWKDQLVDWLRQ�UHSUpVHQWHQW�PRLQV�GH����GX�WRQQDJH�MRXUQDOLHU�PpWKDQLVp� 
/HV� GpFKHWV� VRQW� PpWKDQLVpV� HQ�PpODQJH� DYHF� OD� IUDFWLRQ� ����PP� HW� OHXU� IDLEOH� SURSRUWLRQ� QH� ODLVVH� GpWHFWHU� DXFXQH� VSpFLILFLWp� TXDQW� j� XQ� pFDUW� GH�
SHUIRUPDQFH�HQ�GLJHVWLRQ�DQDpURELH� 

����0RQWDQW�GHV�UHFHWWHV�LVVXHV�GH�OD�YDORULVDWLRQ�pQHUJpWLTXH�SDU�IOX[�GH�GpFKHWV 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

+��/H�FRPSWH�*(5 

5DSSRUW�)LQDQFLHU 

+���6XLYL�FRPSWDEOH�GX�FRPSWH�JpQpUDO 

/H�FRQWUDW�VLJQp�OH����QRYHPEUH�������SRXU�XQ�GpEXW�GH�VHUYLFH�DX������������FRPSRUWH�SOXVLHXUV�DUWLFOHV�UHODWLIV�DX�JURV�HQWUHWLHQ�UHQRXYHOOHPHQW � 

· /¶DUWLFOH�����UHODWLI�j�OD�GpILQLWLRQ�JpQpUDOH�GHV�QLYHDX[�GH�PDLQWHQDQFH� 

· /¶DUWLFOH����UHODWLI�DX�JURV�HQWUHWLHQ�UHQRXYHOOHPHQW��TXL�GpILQLW�G¶DERUG�OD�QDWXUH�GHV�GpSHQVHV�TXL�UHOqYHQW�GX�*(5��SXLV�SUpFLVH�OHV���FDWpJRULHV�GH�*(5��j�
 VDYRLU� OHV� WUDYDX[�GH� UHQRXYHOOHPHQW� IRQFWLRQQHO� �VXLWH�j�GHV�SDQQHV�RX�G\VIRQFWLRQQHPHQWV��HW� OHV� WUDYDX[�GH� UHQRXYHOOHPHQW�SDWULPRQLDO� �FHX[�V¶LQVFULYDQW�
 GDQV�OH�SURJUDPPH�GH�WUDYDX[�GpILQL�HQ�GpEXW�GH�FRQWUDW��YRLUH�DGDSWp�DYDQW�OH��HU�RFWREUH�GH�O¶DQQpH�SUpFpGHQWH���FKDTXH�FDWpJRULH�D\DQW�XQ�EXGJHW�SURSUH� 
 

8Q�IRQGV�GH�WUDYDX[�QHXIV��G¶XQH�YDOHXU�DQQXHOOH�PD[LPDOH�GH���������¼��D�pJDOHPHQW�pWp�LQVWLWXp��DUWLFOH�����HW�IDLW�SDUWLH�GHV�GpSHQVHV�GH�*(5�GH�O¶DQQpH� 

/HV�PRGDOLWpV�FRPSWDEOHV�PLVHV�HQ�SODFH�SRXU�SHUPHWWUH�OH�VXLYL�DQDO\WLTXH�VRQW�UDSSHOpHV�DX[�SDUDJUDSKHV�&��HW�&�� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

+���&RPSWH-UHQGX�GHV�FRPSWHV�*(5�3DWULPRQLDO��)RQFWLRQQHO�DQQXHO�HW�7UDYDX[�QHXIV����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����$QDO\VH�GX�*(5�3DWULPRQLDO 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

����$QDO\VH�GX�*(5�)RQFWLRQQHO 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�)LQDQFLHU 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

,��(WDWV�GHV�LPPRELOLVDWLRQV 
5DSSRUW�)LQDQFLHU 

/HV�WUDYDX[�VRQW�DFKHYpV�j�ILQ������HW�OHV�SURFHVV�PLV�HQ�VHUYLFH� 
/HV�WDEOHDX[�FL-GHVVRXV�UHQVHLJQHQW�VXU�OH�WUDLWHPHQW�FRPSWDEOH�GHV�LQYHVWLVVHPHQWV�FRQWUDFWXHOV�HQJDJpV�GDQV�OD�GpOpJDWLRQ� 
/H�PRQWDQW�GH�FHV�WUDYDX[�HVW�LPPRELOLVp� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�&RPPXQLFDWLRQ 

$��9LVLWH�GX�VLWH 

/D�YLVLWH�G¶XQH�XQLWp�GH�PpWKDQLVDWLRQ�FRPPH�$PpW\VW�SHUPHW�j�FKDTXH�SDUWLFLSDQW�GH�SUHQGUH�OD�PHVXUH�GH�OD�SODFH�GH�FHWWH�LQVWDOODWLRQ�GDQV�
OH�F\FOH�GH�JHVWLRQ�GHV�GpFKHWV�GX�WHUULWRLUH�HW�GH�OD�FRQVLGpUHU�FRPPH�XQ�GHV�PDLOORQV�FRPSRVDQW�FH�F\FOH��3DU�OD�GpFRXYHUWH�GHV�SURFpGpV�
LQGXVWULHOV�PLV�HQ�RHXYUH��GH�OD�TXDQWLWp�HW�OD�TXDOLWp�GHV�GpFKHWV�HQWUDQWV�VXU�OH�VLWH��OH�YLVLWHXU�SUHQG�FRQVFLHQFH�TX¶LO�HVW�OXL-PrPH�XQ�GHV�
DFWHXUV�GH�FH�F\FOH�GH�JHVWLRQ�GHV�GpFKHWV�HW�TXH�FKDTXH�JHVWH�GH�WUL�TX¶LO�SUDWLTXH�HVW�HVVHQWLHO��/D�YDORULVDWLRQ�GX�FRPSRVW�HVW�XQ�H[HPSOH�
G
pFRQRPLH�FLUFXODLUH�GH�OD�JHVWLRQ�GHV�GpFKHWV�GH�OD�0pWURSROH� 

$SUqV�OD�SUpVHQWDWLRQ�GX�VLWH�HQ�VDOOH��OHV�YLVLWHXUV�VXLYHQW�OH�SDUFRXUV�GHV�GpFKHWV�DX�VHLQ�GH�O¶XVLQH�HW�OHV�GLIIpUHQWHV�pWDSHV�GH�VD�
WUDQVIRUPDWLRQ�HW�GH�VD�YDORULVDWLRQ� 

'H�UHWRXU�HQ�VDOOH��V¶HQVXLYHQW�GHV�pFKDQJHV�VXU�OHV�TXHVWLRQV�HW�OHV�UpIOH[LRQV�TXH�FHWWH�LQFXUVLRQ�DX�VHLQ�G¶$PpW\VW�D�SX�VXVFLWHU� 

/¶DQQpH������FRPPH������IXW�PDUTXp�SDU�OHV�PHVXUHV�GH�SURWHFWLRQ�QpFHVVDLUH�PLVHV�HQ�SODFH�SRXU�OXWWHU�FRQWUH�OD�SDQGpPLH�GH�OD�&29,'�����
'DQV�OH�UHVSHFW�GH�FHV�PHVXUHV�GH�SURWHFWLRQ��$PHW\VW�D�QpDQPRLQV�SX�DFFXHLOOLU�HQ������GH�QRPEUHX[�YLVLWHXUV��pOXV��GpOpJDWLRQV�
LQWHUQDWLRQDOHV��XQLYHUVLWDLUHV��DVVRFLDWLRQV�� 

1RXV�QRWHURQV�SDUWLFXOLqUHPHQW�OD�FRQIpUHQFH�GH�SUHVVH�TXL�V¶HVW�GpURXOp�VXU�O¶XVLQH�OH���GpFHPEUH�HQ�SUpVHQFH�QRWDPPHQW�GH�0U�
'(/$)266(��3UpVLGHQW�GH�0RQWSHOOLHU�0pGLWHUUDQpH�0pWURSROH���0PH�6(55$12��&RQVHLOOqUH�GH�000�GpOpJXpH�j�OD�6HQVLELOLVDWLRQ�HW�
UpGXFWLRQ�GHV�GpFKHWV��HW�0U�9$648(=��9LFH-SUpVLGHQW�GH�000�GpOpJXp�j�OD�FROOHFWH��DX�WUL�HW�j�OD�YDORULVDWLRQ�GHV�GpFKHWV��UHOD\pH�SDU�GHV�
PpGLDV�WHO�TXH�0LGL�/LEUH��)UDQFH���5pJLRQ��)UDQFH�%OHX�HWF� 



 

3DJH���� 

$PpW\VW�-�5DSSRUW�'pOpJDWDLUH����� 

5DSSRUW�&RPPXQLFDWLRQ 

%��2XWLOV�GH�FRPPXQLFDWLRQ 

/D� SODTXHWWH� HW� OHV� ILFKHV� SpGDJRJLTXHV�
VRQW�GLVSRQLEOHV�VRXV�IRUPDW�pOHFWURQLTXH�
HW�HQ�YHUVLRQ�IUDQoDLVH�RX�DQJODLVH� 

/D� SUpVHQWDWLRQ� G¶$PpW\VW� GLIIXVpH� ORUV� GHV� YLVLWHV�
V¶HVW�HQULFKLH�G¶XQH�YHUVLRQ�SOXV�WHFKQLTXH� 

/H� ILOP� SURMHWp� ORUV� GHV� YLVLWHV� SHUPHW� DX[� SDUWLFL�
SDQWV� G¶DSSUpKHQGHU� OH� SURFHVV� GH� YDORULVDWLRQ� HW�
O¶RUJDQLVDWLRQ�VSDWLDOH�GHV�DFWLYLWpV�G¶$PpW\VW� 

)LFKHV�SpGDJRJLTXHV 
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8Q�SDUFRXUV�HQ������D�pWp�UpDOLVp�DILQ�TXH� O¶HQVHPEOH�GX�
SURFHVV� GH� PpWKDQLVDWLRQ� HW� GH� YDORULVDWLRQ� SXLVVH� rWUH�
H[SOLTXp�HW�DFFHVVLEOH�SDU�HW�SRXU�WRXV�� 
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