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�
$UWLFOH��HU�

�
,��±�3RXU�O¶DSSOLFDWLRQ�GHV�DUWLFOHV���HW���GX�WLWUH�,HU�GH�OD�SUpVHQWH�ORL��XQ�GpFUHW�HQ�&RQVHLO�

G¶eWDW�SUpFLVH�OD�OLVWH�GHV�DFWLYLWpV�HW�RSpUDWLRQV�FRQFHUQpHV��VXLYDQWHV����
�
���/D�SURGXFWLRQ�RX�OH�VWRFNDJH�G¶pOHFWULFLWp�RX�GH�JD]�j�SDUWLU�GHV�VRXUFHV�UHQRXYHODEOHV�

PHQWLRQQpHV�j�O¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH����
�
���/D�SURGXFWLRQ�RX� OH� VWRFNDJH�G¶K\GURJqQH� UHQRXYHODEOH�RX�EDV�FDUERQH�PHQWLRQQp�j�

O¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH���
�
���/D� IDEULFDWLRQ�RX� O¶DVVHPEODJH�GH�SURGXLWV�RX� pTXLSHPHQWV�QpFHVVDLUHV� DX[�DFWLYLWpV�

RX�RSpUDWLRQV�PHQWLRQQpHV�DX[����HW����� LQFOXDQW�QRWDPPHQW� OD� IDEULFDWLRQ�HW� O¶DVVHPEODJH�GHV�
GLVSRVLWLIV�GH�VWRFNDJH�G¶pOHFWULFLWp���

�
���/HV� WUDYDX[� VXU� OHV� RXYUDJHV� GHV� UpVHDX[� SXEOLFV� GH� WUDQVSRUW� RX� GH� GLVWULEXWLRQ�

G¶pOHFWULFLWp��GH�JD]�RX�G¶K\GURJqQH�UHQRXYHODEOHV�RX�EDV�FDUERQH���
�
���/HV�PRGLILFDWLRQV�RX�UHPSODFHPHQWV�G¶LQVWDOODWLRQV�HQ�UpGXLVDQW�IRUWHPHQW�O¶HPSUHLQWH�

FDUERQH�RX�HQYLURQQHPHQWDOH���
�
���/HV� DFWLYLWpV� RX� RSpUDWLRQV� GH� SUpSDUDWLRQ� GH� GpFKHWV� HQ� YXH� GH� OD� UpXWLOLVDWLRQ�� GH�

UHF\FODJH� RX� GH� YDORULVDWLRQ� DXWUH� TX¶pQHUJpWLTXH� DX� WLWUH� GH� O¶DUWLFOH� /�� ������ GX� FRGH� GH�
O¶HQYLURQQHPHQW����

�
���/HV� DFWLYLWpV� pFRQRPLTXHV� FRQVLGpUpHV� FRPPH�GXUDEOHV� VXU� OH� SODQ� HQYLURQQHPHQWDO�

DX� VHQV� GH� O¶DUWLFOH� �� GX� UqJOHPHQW� Q����������� GX� 3DUOHPHQW� HXURSpHQ� HW� GX� &RQVHLO�
GX����MXLQ������VXU�O¶pWDEOLVVHPHQW�G¶XQ�FDGUH�YLVDQW�j�IDYRULVHU�OHV�LQYHVWLVVHPHQWV�GXUDEOHV�HW�
PRGLILDQW�OH�UqJOHPHQW��8(�������������

5e38%/,48(�)5$1d$,6(�
²²²²�

0LQLVWqUH�GH�OD�WUDQVLWLRQ�pQHUJpWLTXH�
²²²²�

�
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�
,,��±�/HV� DUWLFOHV� �� j� �� GX� WLWUH� ,HU� GH� OD� SUpVHQWH� ORL� V¶DSSOLTXHQW� VXU� XQH� GXUpH� GH�

TXDUDQWH�KXLW�PRLV�j�FRPSWHU�GH�VD�SURPXOJDWLRQ��
�

$UWLFOH���
�

,��±�3RXU�OHV�SURMHWV�VH�UDSSRUWDQW�DX[�DFWLYLWpV�HW�RSpUDWLRQV�SUpYXV�DX�,�GH�O¶DUWLFOH��HU�GH�
OD�SUpVHQWH�ORL�GpSRVpV�DYDQW�OD�ILQ�GH�OD�SpULRGH�GpILQLH�DX�,,� O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��HQ�
OLHX�HW�SODFH�GHV�9�HW�9,�GH�O¶DUWLFOH�/�������GX�FRGH�GH�O¶HQYLURQQHPHQW��LO�HVW�IDLW�DSSOLFDWLRQ�
GHV�GLVSRVLWLRQV�VXLYDQWHV����

�
/RUVTX
XQ�SURMHW�HVW�VRXPLV�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH��OH�GRVVLHU�SUpVHQWDQW�OH�SURMHW�

FRPSUHQDQW� O
pWXGH� G
LPSDFW� HW� OD� GHPDQGH� G
DXWRULVDWLRQ� GpSRVpH� HVW� WUDQVPLV� SRXU� DYLV� j�
O
DXWRULWp� HQYLURQQHPHQWDOH� DLQVL� TX
DX[� FROOHFWLYLWpV� WHUULWRULDOHV� HW� j� OHXUV� JURXSHPHQWV�
LQWpUHVVpV�SDU�OH�SURMHW��

�
/
DYLV�GH�O
DXWRULWp�HQYLURQQHPHQWDOH�IDLW�O
REMHW�G
XQH�UpSRQVH�pFULWH�GH�OD�SDUW�GX�PDvWUH�

G
RXYUDJH��
�
&HV�DYLV��GqV� OHXU�DGRSWLRQ��DLQVL�TXH� OD� UpSRQVH� pFULWH�GX�PDvWUH�G¶RXYUDJH�j� O¶DYLV�GH�

O¶DXWRULWp�HQYLURQQHPHQWDOH��RX�O
LQIRUPDWLRQ�UHODWLYH�j�O
DEVHQFH�G
REVHUYDWLRQV�pPLVHV�GDQV�OHV�
GpODLV�IL[pV�SDU�GpFUHW�HQ�&RQVHLO�G
(WDW�VRQW�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF�VXU�OH�VLWH�LQWHUQHW�GH�
O
DXWRULWp� FRPSpWHQWH� ORUVTXH� FHWWH� GHUQLqUH� GLVSRVH� G
XQ� WHO� VLWH� RX�� j� GpIDXW�� VXU� OH� VLWH� GH� OD�
SUpIHFWXUH�GX�GpSDUWHPHQW��

�
/¶pWXGH�G
LPSDFW��DLQVL�TXH�O¶DYLV�GH� O¶DXWRULWp�HQYLURQQHPHQWDOH�HW� OD� UpSRQVH�pFULWH�GX�

PDvWUH�G¶RXYUDJH�j�FHW�DYLV��VRQW�PLV�j�GLVSRVLWLRQ�GX�SXEOLF�SDU�YRLH�pOHFWURQLTXH�DX�SOXV�WDUG�DX�
PRPHQW�GH�O
RXYHUWXUH�GH�O
HQTXrWH�SXEOLTXH�SUpYXH�j�O
DUWLFOH�/��������RX�GH�OD�SDUWLFLSDWLRQ�GX�
SXEOLF�SDU�YRLH�pOHFWURQLTXH�SUpYXH�j�O
DUWLFOH�/����������

�
,,��±�3RXU�OHV�SURMHWV�VH�UDSSRUWDQW�DX[�DFWLYLWpV�HW�RSpUDWLRQV�SUpYXV�DX�,�GH�O¶DUWLFOH��HU�GH�

OD�SUpVHQWH�ORL�GpSRVpV�DYDQW�OD�ILQ�GH�OD�SpULRGH�GpILQLH�DX�,,� O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��HQ�
OLHX�HW�SODFH�GHV�DUWLFOHV�/��������HW�/��������GX�FRGH�GH�O¶HQYLURQQHPHQW��LO�HVW�IDLW�DSSOLFDWLRQ�
GHV�GLVSRVLWLRQV�VXLYDQWHV����

�
/H�SRUWHXU�G¶XQ�SURMHW�VRXPLV�j�DXWRULVDWLRQ�HQYLURQQHPHQWDOH��GDQV�OH�FDV�R��OH�SURMHW�HVW�

pJDOHPHQW�VRXPLV�j�XQ�H[DPHQ�DX�FDV�SDU�FDV�DX�WLWUH�GH�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH��VDLVLW��
DYDQW� OH� GpS{W� GH� OD� GHPDQGH� G¶DXWRULVDWLRQ� HQYLURQQHPHQWDOH�� O¶DXWRULWp� PHQWLRQQpH� DX� ,� GX�
SUpVHQW�DUWLFOH��DILQ�GH�GpWHUPLQHU�VL�OH�SURMHW�GRLW�rWUH�VRXPLV�j�pYDOXDWLRQ�HQYLURQQHPHQWDOH��

�
(Q�FRPSOpPHQW�� OH�SRUWHXU�G
XQ�SURMHW�VRXPLV�j�XQH�WHOOH�DXWRULVDWLRQ�HQYLURQQHPHQWDOH�

SHXW���
�
��� 6ROOLFLWHU� GHV� LQIRUPDWLRQV� OXL� SHUPHWWDQW� GH� SUpSDUHU� VRQ� SURMHW� HW� OH� GRVVLHU� GH� VD�

GHPDQGH� G
DXWRULVDWLRQ� DXSUqV� GH� O
DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH�� /HV� UpSRQVHV� DSSRUWpHV�
SDU� FHOOH�FL� VRQW� IRQFWLRQ� GH� O
pWDW� GX� SURMHW� HW� QH� SUpMXJHQW� QL� GX� FRQWHQX� GX� GRVVLHU�TXL� VHUD�
ILQDOHPHQW�QpFHVVDLUH�j�O
LQVWUXFWLRQ�GH�OD�GHPDQGH�G
DXWRULVDWLRQ�QL�GH�OD�GpFLVLRQ�TXL�VHUD�SULVH�
j�O
LVVXH�GH�FHOOH�FL���
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�
���6L� OH� SURMHW� HVW� VRXPLV� j� pYDOXDWLRQ� HQYLURQQHPHQWDOH�� GHPDQGHU� j� O
DXWRULWp�

FRPSpWHQWH� O
DYLV�VXU� OH�FKDPS�HW� OH�GHJUp�GH�SUpFLVLRQ�GHV� LQIRUPDWLRQV�j� IRXUQLU�GDQV� O
pWXGH�
G
LPSDFW�SUpYX�j�O
DUWLFOH�/�����������

�
,,,��±�3RXU�OHV�SURMHWV�VH�UDSSRUWDQW�DX[�DFWLYLWpV�HW�RSpUDWLRQV�SUpYXV�DX�,�GH�O¶DUWLFOH��HU�

GH�OD�SUpVHQWH�ORL�GpSRVpV�DYDQW�OD�ILQ�GH�OD�SpULRGH�GpILQLH�DX�,,�O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��HQ�
OLHX�HW�SODFH�GHV�FLQT�SUHPLHUV�DOLQpDV�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶HQYLURQQHPHQW��LO�HVW�IDLW�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�VXLYDQWHV��

�
/
LQVWUXFWLRQ�GH�OD�GHPDQGH�G
DXWRULVDWLRQ�HQYLURQQHPHQWDOH�VH�GpURXOH�HQ�WURLV�SKDVHV���
�
���8QH�SKDVH�G
H[DPHQ�HW�GH�SUpSDUDWLRQ�GH�OD�FRQVXOWDWLRQ�GX�SXEOLF��/¶DYLV�GH�O¶DXWRULWp�

HQYLURQQHPHQWDOH� HW� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� HVW� UHTXLV� HW� OHV� IRUPDOLWpV�GH�SUpSDUDWLRQ�GH�
O¶HQTXrWH�SXEOLTXH�VRQW�ODQFpHV�GqV�TXH�O¶DXWRULWp�DGPLQLVWUDWLYH�LQYHVWLH�GX�SRXYRLU�GH�GpFLVLRQ�
MXJH�OH�GRVVLHU�FRPSOHW�HW�UpJXOLHU���

�
���8QH�SKDVH�GH�FRQVXOWDWLRQ�GX�SXEOLF��ODTXHOOH�GpPDUUH�j�OD�GDWH�SUpYXH�ORUV�GH�OD�SKDVH�

SUpFpGHQWH�� PrPH� DX� FDV� R�� OHV� DYLV� UHTXLV� j� O¶DOLQpD� SUpFpGHQW� VRQW� GpOLYUpV� KRUV� GpODL�� HQ�
GpURJDWLRQ� DX� ,� GX� SUpVHQW� DUWLFOH� �� HQ� WRXW� pWDW� GH� FDXVH�� GDQV� FH� FDV�� OD� UpSRQVH� GX� PDvWUH�
G¶RXYUDJH�HVW�MRLQWH�j�O¶DYLV�GH�O¶DXWRULWp�HQYLURQQHPHQWDOH��GqV�ORUV�TXH�FHWWH�UpSRQVH�SDUYLHQW�
HOOH�PrPH�GDQV�OHV�GpODLV�TXL�OXL�VRQW�LPSDUWLV���

�
���8QH�SKDVH�GH�GpFLVLRQ��
�
/
DXWRULWp�DGPLQLVWUDWLYH�FRPSpWHQWH�SHXW� UHMHWHU� OD�GHPDQGH��DX�SOXV� W{W�XQ�PRLV�DSUqV�

VRQ�GpS{W��ORUVTXH�O¶H[DPHQ�GH�VD�FRPSOpWXGH�HW�GH�VD�UpJXODULWp�IDLW�DSSDUDvWUH�TXH�O
DXWRULVDWLRQ�
QH�SHXW�rWUH�DFFRUGpH�HQ�O
pWDW�GX�GRVVLHU�RX�GX�SURMHW��

�
,9��±�3RXU�OHV�SURMHWV�VH�UDSSRUWDQW�DX[�DFWLYLWpV�HW�RSpUDWLRQV�SUpYXV�DX�,�GH�O¶DUWLFOH��HU�

GH�OD�SUpVHQWH�ORL�GpSRVpV�DYDQW�OD�ILQ�GH�OD�SpULRGH�GpILQLH�DX�,,�O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��HQ�
OLHX�HW�SODFH�GHV�WURLV�SUHPLHUV�DOLQpDV�GX�,�GH�O¶DUWLFOH�/���������GX�FRGH�GH�O¶HQYLURQQHPHQW��OD�
FRQVXOWDWLRQ� GX� SXEOLF� HVW� UpDOLVpH� VRXV� OD� IRUPH� G
XQH� HQTXrWH� SXEOLTXH� ORUVTXH� FHOOH�FL� HVW�
UHTXLVH�HQ�DSSOLFDWLRQ�GX�,�GH�O
DUWLFOH�/���������

�
$UWLFOH���

�
6RQW�UpSXWpV�QH�SDV�PpFRQQDvWUH�OH�SULQFLSH�PHQWLRQQp�DX����GH�O¶DUWLFOH�/��������GX�FRGH�

GH�O¶HQYLURQQHPHQW�OHV�GpFUHWV�SULV�SRXU�O¶DSSOLFDWLRQ�GX����GX�,,�GH�O¶DUWLFOH�/�������GX�PrPH�
FRGH�� ORUVTXH� OHV� VHXLOV� HW� FULWqUHV� TX¶LOV� PRGLILHQW� QH� VRQW� DGRSWpV� TXH� SRXU� XQH� GXUpH� QH�
SRXYDQW�H[FpGHU�OD�ILQ�GH�OD�SpULRGH�IL[pH�DX�,,�GH�O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��HW�SRUWDQW�VXU�GHV�
SURMHWV�VH�UDSSRUWDQW�DX[�DFWLYLWpV�HW�RSpUDWLRQV�SUpYXV�DX�,�GH�O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��
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�
$UWLFOH���

�
/H�FLQTXLqPH�DOLQpD�GX�,�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶HQYLURQQHPHQW�HVW�UHPSODFp�

SDU�XQ�DOLQpD�DLQVL�UpGLJp���
�
©�±�GHV�GHPDQGHV�GH�SHUPLV�GH�FRQVWUXLUH��G
DPpQDJHU��DLQVL�TXH��SRXU�OHV�SURMHWV�GpSRVpV�

DYDQW�OD�ILQ�GH�OD�SpULRGH�GpILQLH�DX�,,�O¶DUWLFOH��HU�GH�OD�>SUpVHQWH�ORL@��GHV�SHUPLV�GH�GpPROLU�HW�
GHV�GpFODUDWLRQV�SUpDODEOHV��SRUWDQW�VXU�GHV�SURMHWV�GH�WUDYDX[��GH�FRQVWUXFWLRQ�RX�G
DPpQDJHPHQW�
GRQQDQW�OLHX�j�OD�UpDOLVDWLRQ�G
XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH�DSUqV�XQ�H[DPHQ�DX�FDV�SDU�FDV�
HIIHFWXp� SDU� O
DXWRULWp� HQYLURQQHPHQWDOH�� /HV� GRVVLHUV� GH� GHPDQGH� SRXU� FHV� DXWRULVDWLRQV�
G¶XUEDQLVPH� IRQW� O
REMHW�G
XQH�SURFpGXUH�GH�SDUWLFLSDWLRQ�GX�SXEOLF�SDU�YRLH�pOHFWURQLTXH�VHORQ�
OHV�PRGDOLWpV�SUpYXHV�j�O
DUWLFOH�/�����������ª��
�

$UWLFOH���
�

,��±�,O�HVW�DMRXWp�j�O¶DUWLFOH�/���������GX�FRGH�GH�O¶XUEDQLVPH��O¶DOLQpD�VXLYDQW����
�
©�1H� UHOqYHQW� SDV� GX� SUpVHQW� DUWLFOH� O¶pYROXWLRQ� G¶XQH� RULHQWDWLRQ� GpILQLH� SDU� OH� SURMHW�

G¶DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GXUDEOH�� OD� UpGXFWLRQ� G¶XQ� HVSDFH� ERLVp� FODVVp� RX�
O¶pYROXWLRQ�G¶XQH�SUHVFULSWLRQ�DWWDFKpH�j�XQH�]RQH�DJULFROH�RX�j�XQH�]RQH�QDWXUHOOH�HW�IRUHVWLqUH��
GHVWLQpHV� j� SHUPHWWUH� O¶DFFXHLO� GH� SURMHWV� GH� FRQVWUXFWLRQ� RX� G¶LQVWDOODWLRQ� GH� SURGXFWLRQ�
G¶pQHUJLHV� UHQRXYHODEOHV�� \� FRPSULV� OHXUV�RXYUDJHV�GH� UDFFRUGHPHQW�� RX� G¶RXYUDJHV�GX� UpVHDX�
SXEOLF�GH�WUDQVSRUW�RX�GH�GLVWULEXWLRQ�G¶pOHFWULFLWp��ª��

�
,,��±�,O�HVW�DMRXWp�j�O¶DUWLFOH�/���������GX�PrPH�FRGH�XQ�FLQTXLqPH�DOLQpD�DLQVL�UpGLJp����
�
©����'DQV� OH� FDV�R�� HOOH� D�SRXU�REMHW� O¶pYROXWLRQ�G¶XQH�RULHQWDWLRQ�GpILQLH�SDU� OH�SURMHW�

G¶DPpQDJHPHQW� HW� GH� GpYHORSSHPHQW� GXUDEOH�� OD� UpGXFWLRQ� G¶XQ� HVSDFH� ERLVp� FODVVp� RX�
O¶pYROXWLRQ�G¶XQH�SUHVFULSWLRQ�DWWDFKpH�j�XQH�]RQH�DJULFROH�RX�j�XQH�]RQH�QDWXUHOOH�HW�IRUHVWLqUH��
GHVWLQpH� j� SHUPHWWUH� O¶DFFXHLO� GH� SURMHWV� GH� FRQVWUXFWLRQ� RX� G¶LQVWDOODWLRQ� GH� SURGXFWLRQ�
G¶pQHUJLHV� UHQRXYHODEOHV�� \� FRPSULV� OHXUV�RXYUDJHV�GH� UDFFRUGHPHQW�� RX� G¶RXYUDJHV�GX� UpVHDX�
SXEOLF�GH�WUDQVSRUW�RX�GH�GLVWULEXWLRQ�G¶pOHFWULFLWp��ª�

�
,,,��±�/H�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�/��������HVW�FRPSOpWp�SDU�OD�SKUDVH�VXLYDQWH���
�
©�7RXWHIRLV��FHWWH�UHVWULFWLRQ�Q¶HVW�SDV�DSSOLFDEOH�j�OD�GpFODUDWLRQ�GH�SURMHW�FRQFHUQDQW�XQ�

SURMHW� GH� FRQVWUXFWLRQ� RX� G¶LQVWDOODWLRQ� GH� SURGXFWLRQ� G¶pQHUJLHV� UHQRXYHODEOHV�� \� FRPSULV� VHV�
RXYUDJHV�GH�UDFFRUGHPHQW��RX�G¶LPSODQWDWLRQ�GH�WRXW�RXYUDJH�GX�UpVHDX�SXEOLF�GH�WUDQVSRUW�RX�GH�
GLVWULEXWLRQ�G¶pOHFWULFLWp�SURQRQFpH�SDU�O¶(WDW��ª�
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�
,9��±�/¶DUWLFOH�/��������GX�FRGH�GH�O¶XUEDQLVPH�HVW�FRPSOpWp�SDU�O¶DOLQpD�VXLYDQW����
�
©�/RUVTXH� O
DFWLRQ�� O
RSpUDWLRQ� G
DPpQDJHPHQW� RX� OH� SURJUDPPH� GH� FRQVWUXFWLRQ� IDLVDQW�

O
REMHW�G
XQH�GpFODUDWLRQ�GH�SURMHW�PHQWLRQQpH�j�O
DUWLFOH�/��������HVW�VRXPLV�j�OD�FRQFHUWDWLRQ�GX�
SXEOLF�HQ�DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��XQH�SURFpGXUH�GH�FRQFHUWDWLRQ�XQLTXH�SHXW�rWUH�UpDOLVpH�
HQ�DPRQW�GH�O¶HQTXrWH�SXEOLTXH��SRUWDQW�j�OD�IRLV�VXU�OH�SURMHW�HW�VXU�OD�PLVH�HQ�FRPSDWLELOLWp�GX�
GRFXPHQW� G
XUEDQLVPH�� j� O¶LQLWLDWLYH�GH� O¶DXWRULWp� FRPSpWHQWH�SRXU�SURQRQFHU� OD�GpFODUDWLRQ�GH�
SURMHW�RX��DYHF�O¶DFFRUG�GH�FHOOH�FL��j� O¶LQLWLDWLYH�GX�PDvWUH�G¶RXYUDJH�FRQFHUQp��3DU�GpURJDWLRQ�
DX[� TXDWULqPH� HW� FLQTXLqPH� DOLQpDV� GX� SUpVHQW� DUWLFOH�� OHV� SURMHWV� GHYDQW� IDLUH� O¶REMHW� G¶XQH�
pYDOXDWLRQ� HQYLURQQHPHQWDOH� VRQW� VRXPLV� j� HQTXrWH� SXEOLTXH� GDQV� OHV� FRQGLWLRQV� SUpFLVpHV� j�
O¶DUWLFOH�/���������/HV�REMHFWLIV�SRXUVXLYLV�HW� OHV�PRGDOLWpV�GH� OD�FRQFHUWDWLRQ�VRQW�SUpFLVpV�SDU�
O
RUJDQH� GpOLEpUDQW� GH� OD� FROOHFWLYLWp� RX� GH� O
pWDEOLVVHPHQW� FRPSpWHQW� GDQV� OHV� FRQGLWLRQV� GH�
O¶DUWLFOH�/��������� /H� ELODQ� GH� OD� FRQFHUWDWLRQ� HVW� MRLQW� DX� GRVVLHU� G¶HQTXrWH� SXEOLTXH� GDQV� OHV�
FRQGLWLRQV�GpILQLHV�j�O¶DUWLFOH�/���������ª��

�
9�� ±� /HV� ,� HW� ,,� GX� SUpVHQW� DUWLFOH� VRQW� DSSOLFDEOHV� SRXU� OHV� pYROXWLRQV� GX� SODQ� ORFDO�

G¶XUEDQLVPH�GpEXWDQW�DX�FRXUV�GH�OD�SpULRGH�PHQWLRQQpH�DX�,,�GH�O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��
/HV� ,,,� HW� ,9� GX� SUpVHQW� DUWLFOH� VRQW� DSSOLFDEOHV� SRXU� OHV� SURMHWV� GRQW� O¶HQTXrWH� SXEOLTXH�
PHQWLRQQpH�DX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶XUEDQLVPH�D�GpEXWp�DYDQW�OD�ILQ�
GH�OD�SpULRGH�PHQWLRQQpH�DX�,,�GH�O¶DUWLFOH��HU�GH�OD�SUpVHQWH�ORL��

�
$UWLFOH���
�

,��±�$SUqV� O¶DUWLFOH� /�� ������ GX� FRGH� GH� O¶HQYLURQQHPHQW�� LO� HVW� LQVpUp� XQ� DUWLFOH�
/����������DLQVL�UpGLJp���

�
©�$UW�� /�� ���������±�/HV� SURMHWV� G¶LQVWDOODWLRQV� GH� SURGXFWLRQ� G¶pOHFWULFLWp� HW� GH� JD]� j�

SDUWLU�GHV�VRXUFHV�UHQRXYHODEOHV�PHQWLRQQpHV�j�O¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH��DLQVL�TXH�
OHXUV� RXYUDJHV� GH� UDFFRUGHPHQW� DX[� UpVHDX[� G¶pQHUJLH�� UpSRQGHQW� j� XQH� UDLVRQ� LPSpUDWLYH�
G¶LQWpUrW� SXEOLF� PDMHXU� SRXU� O¶DSSOLFDWLRQ� GH� O¶DUWLFOH� /��������� GqV� ORUV� TXH� FHV� LQVWDOODWLRQV�
VDWLVIRQW�j�GHV�FRQGLWLRQV�WHFKQLTXHV��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHXU�SXLVVDQFH�HW�OH�W\SH�GH�
VRXUFH�UHQRXYHODEOH��IL[pHV�SDU�GpFUHW�HQ�&RQVHLO�G¶(WDW��

�
©�/H� GpFUHW� HQ� &RQVHLO� G¶(WDW� IL[DQW� FHV� FRQGLWLRQV� SRXU� OH� WHUULWRLUH� PpWURSROLWDLQ�

FRQWLQHQWDO� WLHQW� FRPSWH�GH� OD�SURJUDPPDWLRQ�SOXULDQQXHOOH�GH� O¶pQHUJLH�PHQWLRQQpH�j� O¶DUWLFOH�
/��������GX�FRGH�GH�O¶pQHUJLH��HW�QRWDPPHQW�GH�VHV�YROHWV�PHQWLRQQpV�DX[����HW����GH�FH�PrPH�
DUWLFOH���

�
©�/H� GpFUHW� HQ� &RQVHLO� G¶(WDW� IL[DQW� FHV� FRQGLWLRQV� SRXU� OH� WHUULWRLUH� GH� FKDFXQH� GHV�

FROOHFWLYLWpV� FLWpHV� DX� ,� GH� O¶DUWLFOH� /�� ������ GX� FRGH� GH� O¶pQHUJLH� WLHQW� FRPSWH� GH� OD�
SURJUDPPDWLRQ� SOXULDQQXHOOH� GH� O¶pQHUJLH� GH� FHWWH� FROOHFWLYLWp�� HW� QRWDPPHQW� GH� VHV� YROHWV�
PHQWLRQQpV�DX[�������� HW����GX� ,,� GH�FH�PrPH�DUWLFOH�� ,O� HVW�SULV� DSUqV�DYLV�GX�SUpVLGHQW�GH� OD�
FROOHFWLYLWp��ª��
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�
,,��±�$SUqV� O
DUWLFOH� /�� �������� GX� FRGH� GH� O¶HQYLURQQHPHQW�� LO� HVW� LQWURGXLW� XQ� DUWLFOH�

/����������UpGLJp�FRPPH�VXLW���
�
©�$UW��/�����������±�/D� GpFODUDWLRQ� G¶XWLOLWp� SXEOLTXH�� SULVH� HQ� DSSOLFDWLRQ� GH� O¶DUWLFOH�

/�������� GX� FRGH� GH� O¶H[SURSULDWLRQ� RX� GH� O¶DUWLFOH� /�������� GX� FRGH� GH� O¶pQHUJLH�� G
XQ� SURMHW�
QpFHVVLWDQW� XQH� GpURJDWLRQ� WHOOH� TXH� SUpYXH� DX� ��� GH� O
DUWLFOH� /�� ������ GX� SUpVHQW� FRGH� SHXW�
UHFRQQDLWUH�� SRXU� O¶RSpUDWLRQ� FRQFHUQpH�� OH� FDUDFWqUH� G¶RSpUDWLRQ� UpSRQGDQW� j� XQH� UDLVRQ�
LPSpUDWLYH�G¶LQWpUrW�SXEOLF�PDMHXU�PHQWLRQQp�DX�F�GX����GH�O
DUWLFOH�/����������

�
©�&HWWH� UHFRQQDLVVDQFH� HVW� SULVH� DSUqV� DYLV� GX� &RQVHLO� QDWLRQDO� GH� OD� SURWHFWLRQ� GH� OD�

QDWXUH�RX�GX�&RQVHLO�VFLHQWLILTXH�UpJLRQDO�GX�SDWULPRLQH�QDWXUHO�GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�
OH�GpFUHW�SUpYX�j�O
DUWLFOH�/���������HQ�PDWLqUH�G¶HVSqFHV�SURWpJpHV��(OOH�YDXW�SRXU�WRXWH�OD�GXUpH�
GH� YDOLGLWp� GH� ODGLWH� GpFLVLRQ�� pYHQWXHOOHPHQW� SURURJpH�� GDQV� OD� OLPLWH�PD[LPDOH� GH� ��� DQV� j�
FRPSWHU�GH�OD�SULVH�GH�GpFLVLRQ�LQLWLDOH���

�
©�/H� GRFXPHQW� SUpYX� DX� GHUQLHU� DOLQpD� GH� O
DUWLFOH� /�������� GX� FRGH� GH� O
H[SURSULDWLRQ�

DFFRPSDJQDQW� OD�GpFLVLRQ�H[SRVH�OHV�PRWLIV�HW�FRQVLGpUDWLRQV�MXVWLILDQW� OH�FDUDFWqUH�G¶RSpUDWLRQ�
UpSRQGDQW�j�XQH�UDLVRQ�LPSpUDWLYH�G¶LQWpUrW�SXEOLF�PDMHXU���

�
©�/RUVTXH� OD� GpFODUDWLRQ� G¶XWLOLWp� SXEOLTXH� UHFRQQDvW� DX� SURMHW� FRQFHUQp� OH� FDUDFWqUH�

G¶RSpUDWLRQ�UpSRQGDQW�j�XQH�UDLVRQ�LPSpUDWLYH�G¶LQWpUrW�SXEOLF�PDMHXU��WRXW�PR\HQ�GLULJp�FRQWUH�
FHWWH�FRQGLWLRQ�SUpDODEOH�j�OD�GpOLYUDQFH�GH�OD�GpURJDWLRQ�SUpYXH�j�O¶DUWLFOH�/��������QH�SHXW�rWUH�
VRXOHYp� TX¶j� O¶RFFDVLRQ� G¶XQ� UHFRXUV� GLULJp� FRQWUH� OD� GpFODUDWLRQ� G¶XWLOLWp� SXEOLTXH�� /H� MXJH�
DGPLQLVWUDWLI� SHXW� DQQXOHU� FHWWH� GHUQLqUH� HQ� WDQW� TX¶HOOH� UHFRQQDvW� DX� SURMHW� OH� FDUDFWqUH�
G¶RSpUDWLRQ� UpSRQGDQW� j� XQH� UDLVRQ� LPSpUDWLYH� G¶LQWpUrW� SXEOLF� PDMHXU�� 6DXI� FKDQJHPHQW� GH�
FLUFRQVWDQFH�GH�IDLW�RX�GH�GURLW�� OD�PpFRQQDLVVDQFH�GH�FHWWH�FRQGLWLRQ�QH�VHUD�SOXV� LQYRFDEOH�j�
O¶DSSXL� G¶XQ� UHFRXUV� FRQWUH� OD� GpURJDWLRQ� SUpYXH� j� O¶DUWLFOH� /�� ������� \� FRPSULV� SDU� YRLH�
G¶H[FHSWLRQ�G¶LOOpJDOLWp�FRQWUH�OD�GpFODUDWLRQ�G¶XWLOLWp�SXEOLTXH��ª��

�
$UWLFOH���
�

/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/���������GX�FRGH�GH� O¶HQYLURQQHPHQW�VRQW� UHPSODFpHV�SDU�
OHV�GLVSRVLWLRQV�VXLYDQWHV���

�
©�,��±�/H� MXJH� DGPLQLVWUDWLI� TXL�� VDLVL� GH� FRQFOXVLRQV� GLULJpHV� FRQWUH� XQH� DXWRULVDWLRQ�

HQYLURQQHPHQWDOH��HVWLPH��DSUqV�DYRLU�FRQVWDWp�TXH�OHV�DXWUHV�PR\HQV�QH�VRQW�SDV�IRQGpV����
�
©����4X¶XQ�YLFH�TXL�Q¶DIIHFWH�TX¶XQH�SKDVH�GH�O¶LQVWUXFWLRQ�GH�OD�GHPDQGH�G¶DXWRULVDWLRQ�

HQYLURQQHPHQWDOH�� RX� XQH� SDUWLH� GH� FHWWH� DXWRULVDWLRQ�� OLPLWH� j� FHWWH� SKDVH�RX� j� FHWWH� SDUWLH� OD�
SRUWpH� GH� O¶DQQXODWLRQ� TX¶LO� SURQRQFH� HW� GHPDQGH� j� O¶DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH� GH�
UHSUHQGUH�O¶LQVWUXFWLRQ�j�OD�SKDVH�RX�VXU�OD�SDUWLH�TXL�D�pWp�HQWDFKpH�G¶LUUpJXODULWp����

�
©����4X¶XQ�YLFH�HQWUDvQDQW�O¶LOOpJDOLWp�GH�FHW�DFWH�HVW�VXVFHSWLEOH�G¶rWUH�UpJXODULVp��VXUVRLW�

j� VWDWXHU�� DSUqV� DYRLU� LQYLWp� OHV� SDUWLHV� j� SUpVHQWHU� OHXUV� REVHUYDWLRQV�� MXVTX¶j� O¶H[SLUDWLRQ� GX�
GpODL�TX¶LO� IL[H�SRXU�FHWWH�UpJXODULVDWLRQ��PrPH�DSUqV�O¶DFKqYHPHQW�GHV�WUDYDX[��6L�XQH�PHVXUH�
GH�UpJXODULVDWLRQ�HVW�QRWLILpH�GDQV�FH�GpODL�DX�MXJH��FHOXL�FL�VWDWXH�DSUqV�DYRLU�LQYLWp�OHV�SDUWLHV�j�
SUpVHQWHU�OHXUV�REVHUYDWLRQV��/H�UHIXV�SDU�OH�MXJH�GH�IDLUH�GURLW�j�XQH�GHPDQGH�GH�VXUVLV�j�VWDWXHU�
HVW�PRWLYp��



125���(1(5�������/�5RVH��� �����

�

�
©�,,�� ±� (Q� FDV� G¶DQQXODWLRQ� RX� GH� VXUVLV� j� VWDWXHU� DIIHFWDQW� XQH� SDUWLH� VHXOHPHQW� GH�

O¶DXWRULVDWLRQ� HQYLURQQHPHQWDOH�� OH� MXJH� GpWHUPLQH� V¶LO� \� D� OLHX� GH� VXVSHQGUH� O¶H[pFXWLRQ� GHV�
SDUWLHV�GH�O¶DXWRULVDWLRQ�QRQ�YLFLpHV��ª�

�
$UWLFOH���

�
'DQV�OHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH����GH�OD�&RQVWLWXWLRQ��OH�*RXYHUQHPHQW�HVW�KDELOLWp�

j� SUHQGUH� SDU� YRLH� G
RUGRQQDQFH�� GDQV� XQ� GpODL� GH� VL[�PRLV� j� FRPSWHU� GH� OD� SXEOLFDWLRQ� GH� OD�
SUpVHQWH�ORL��WRXWH�PHVXUH�UHOHYDQW�GX�GRPDLQH�GH�OD�ORL�SHUPHWWDQW���

�
���G¶DFFpOpUHU�HW�GH�VLPSOLILHU�OHV�SURFpGXUHV�DSSOLFDEOHV�DX[�RSpUDWLRQV�GH�UDFFRUGHPHQW�

GHV�LQVWDOODWLRQV�GH�SURGXFWLRQ�HW�GH�FRQVRPPDWLRQ�G¶pOHFWULFLWp�DX[�UpVHDX[�SXEOLFV�GH�WUDQVSRUW�
HW� GH� GLVWULEXWLRQ� G¶pOHFWULFLWp�� HW� G¶DPpOLRUHU� OH� FDGUH� OpJDO� DSSOLFDEOH� j� FHV� RSpUDWLRQV�� \�
FRPSULV�HQ�FRQILDQW�j�OD�&RPPLVVLRQ�GH�UpJXODWLRQ�GH�O¶pQHUJLH�OD�UHVSRQVDELOLWp�G¶DSSURXYHU�OHV�
PRGqOHV�GH�FRQWUDWV�G¶DFFqV�DX�UpVHDX�GH�GLVWULEXWLRQ����

�
���GH� PRGLILHU� OHV� REMHFWLIV�� PRGDOLWpV� G¶pODERUDWLRQ�� G¶DGDSWDWLRQ�� GH� UpYLVLRQ� HW� GH�

UpSDUWLWLRQ�GX�ILQDQFHPHQW�GHV�VFKpPDV�UpJLRQDX[�GH�UDFFRUGHPHQW�DX�UpVHDX�GHV�LQVWDOODWLRQV�GH�
SURGXFWLRQ�G
pOHFWULFLWp�j�SDUWLU�GH�VRXUFHV�G
pQHUJLH�UHQRXYHODEOH�SUpYXH�j�O
DUWLFOH�/��������GX�
FRGH�GH�O
pQHUJLH���

�
���GH�PRGLILHU� OHV�PLVVLRQV� GHV� JHVWLRQQDLUHV� GH� UpVHDX�� DILQ� GH� IDFLOLWHU� OH� SDUWDJH� GH�

GRQQpHV� UHODWLYHV� DX[� UpVHDX[� SXEOLFV� G¶pOHFWULFLWp� HW� DX[� LQVWDOODWLRQV� GH� FRQVRPPDWLRQ� HW� GH�
SURGXFWLRQ��SHUPHWWDQW�G¶RSWLPLVHU�OHV�RSpUDWLRQV�UDFFRUGHPHQWV���

�
���GH�SUpFLVHU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�JHVWLRQQDLUHV�GH�UpVHDX[�RQW�OD�SRVVLELOLWp�

RX�O¶REOLJDWLRQ�G¶DQWLFLSHU�FHUWDLQV�pWXGHV��WUDYDX[�HW�SURFpGXUHV�DILQ�G¶DFFpOpUHU�OH�UDFFRUGHPHQW�
GHV� QRXYHOOHV� FDSDFLWpV� GH� SURGXFWLRQ� RX� GH� QRXYHOOHV� FRQVRPPDWLRQV� HW� OHV� FRQGLWLRQV� GDQV�
OHVTXHOOHV�OHV�FR�WV�GH�FHV�pWXGHV��WUDYDX[�HW�SURFpGXUHV��\�FRPSULV�OHV�pYHQWXHOV�FR�WV�pFKRXpV��
VRQW�FRXYHUWV�SDU�OH�WDULI�G¶XWLOLVDWLRQ�GHV�UpVHDX[�SXEOLFV�G¶pOHFWULFLWp����

�
���GH�SUpFLVHU�OHV�PRGDOLWpV�GH�UpSDUWLWLRQ�HW�GH�SULVH�HQ�FKDUJH�GHV�FR�WV�GH�UDFFRUGHPHQW�

SDU�OH�WDULI�G¶XWLOLVDWLRQ�GHV�UpVHDX[�PHQWLRQQp�j�O¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH�HW�OH�UHVWH�
j�FKDUJH�G¶XQ�GHV�UHGHYDEOHV�PHQWLRQQpV�j�O¶DUWLFOH�/��������HW�/���������GX�FRGH�GH�O¶pQHUJLH���

�
���G¶DGDSWHU� OHV� PRGDOLWpV� GH� FRQVXOWDWLRQ� GX� SXEOLF� SRXU� OHV� RXYUDJHV� GHV� UpVHDX[�

SXEOLFV� GH� WUDQVSRUW� RX� GH� GLVWULEXWLRQ� G¶pOHFWULFLWp�� DILQ� GH� PLHX[� DUWLFXOHU� OHV� GLIIpUHQWHV�
SURFpGXUHV�H[LVWDQWHV�HW�G¶DOOpJHU� OHV�PRGDOLWpV�GH�FRQVXOWDWLRQ�VSpFLILTXHV�j�XQ�SURMHW� ORUVTXH�
FHOXL�FL� V¶LQVFULW� GDQV� XQ� SODQ� RX� SURJUDPPH� D\DQW� GpMj� IDLW� O¶REMHW� G¶XQH� SURFpGXUH� GH�
FRQVXOWDWLRQ�GX�SXEOLF��

�
8Q�SURMHW�GH�ORL�GH�UDWLILFDWLRQ�HVW�GpSRVp�GHYDQW�OH�3DUOHPHQW�GDQV�XQ�GpODL�GH�WURLV�PRLV�

j�FRPSWHU�GH�OD�SXEOLFDWLRQ�GH�O
RUGRQQDQFH�SUpYXH�DX�SUpVHQW�DUWLFOH��
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�
$UWLFOH���

�
,��±�/¶DUWLFOH�/�������������GX�FRGH�JpQpUDO�GH�OD�SURSULpWp�GHV�SHUVRQQHV�SXEOLTXHV�HVW�

DLQVL�PRGLILp���
�
���$X�SUHPLHU�DOLQpD��XQ�©�,��±�ª�HVW�DMRXWp�DYDQW�OH�GpEXW�GH�OD�SUHPLqUH�SKUDVH���
�
���$�OD�SUHPLqUH�SKUDVH�GX�GHX[LqPH�DOLQpD��XQ�©�,,��±�ª�HVW�DMRXWp��OHV�PRWV���©�GH�O
(WDW�

RX� OH� JHVWLRQQDLUH� TXL� GpWLHQW� G
XQ� WH[WH� RX� G
XQ� WLWUH� OD� FRPSpWHQFH� SRXU� GpOLYUHU� OH� WLWUH�
G
RFFXSDWLRQ�ª�VRQW�DMRXWpV�DSUqV�OD�SUHPLqUH�RFFXUUHQFH�GHV�PRWV�©�O
DXWRULWp�FRPSpWHQWH�ª�HW�OHV�
PRWV��� ©��� VRXV� UpVHUYH� TXH� O
DXWRULWp� FRPSpWHQWH� DLW� HIIHFWXp� XQH� SXEOLFLWp� SUpDODEOH� WHOOH� TXH�
SUpYXH�j�O
DUWLFOH�/�����������GX�SUpVHQW�FRGH�ª�VRQW�VXSSULPpV���

�
���'DQV�OHV�GHX[LqPH�HW�WURLVLqPH�SKUDVHV�GX�GHX[LqPH�DOLQpD��OHV�PRWV���©�GH�O
(WDW�RX�OH�

JHVWLRQQDLUH�ª�VRQW�DMRXWpV�DSUqV�OHV�WURLV�RFFXUUHQFHV�GHV�PRWV���©�O
DXWRULWp�FRPSpWHQWH�ª��HW�OD�
UpIpUHQFH� j� O¶DUWLFOH� /�� ������ GX� FRGH� GH� O
pQHUJLH� HVW� UHPSODFpH� SDU� OD� UpIpUHQFH� j� O¶DUWLFOH�
/��������GX�FRGH�GH�O
pQHUJLH���

�
���/HV�GHX[LqPH�HW�WURLVLqPH�SKUDVHV�GX�GHX[LqPH�DOLQpD�GHYLHQQHQW�OH�TXDWULqPH�DOLQpD�

HW��DYDQW�O¶DOLQpD�DLQVL�FUpp��LO�HVW�LQVpUp�XQ�WURLVLqPH�DOLQpD�DLQVL�UpGLJp���
�
©�'DQV� FHV� VLWXDWLRQV�� O
DXWRULWp� FRPSpWHQWH� GH� O
(WDW� RX� OH� JHVWLRQQDLUH� SURFqGH� j� GHV�

PHVXUHV�GH�SXEOLFLWp�SUpDODEOH�VXIILVDQWHV�SRXU�SHUPHWWUH�DX[�FDQGLGDWV�SRWHQWLHOV�j�O¶RFFXSDWLRQ�
GX�GRPDLQH�SXEOLF�GH�VH�PDQLIHVWHU��&HV�PHVXUHV�GH�SXEOLFLWp�LQGLTXHQW�OHV�FRQGLWLRQV��\�FRPSULV�
ILQDQFLqUHV�� GH� O¶RFFXSDWLRQ� GX� GRPDLQH� SXEOLF�� DLQVL� TX¶XQ� GpODL� SRXU� TXH� OHV� FDQGLGDWV�
PDQLIHVWHQW�OHXU�LQWpUrW��ª�

�
,,��±�$X���� GH� O¶DUWLFOH� /�������� GX� FRGH� GH� O¶XUEDQLVPH�� OHV� PRWV��� ©�ORUVTX
HOOHV� VRQW�

LQVWDOOpHV�VXU�GHV�SDUFHOOHV�GpFODVVpHV�SDU�VXLWH�G
XQ�FKDQJHPHQW�GH�WUDFp�GHV�YRLHV�GX�GRPDLQH�
SXEOLF�URXWLHU�RX�GH�O
RXYHUWXUH�G
XQH�YRLH�QRXYHOOH�RX�VXU�OHV�DLUHV�GH�UHSRV��OHV�DLUHV�GH�VHUYLFH�
HW�OHV�DLUHV�GH�VWDWLRQQHPHQW�VLWXpHV�VXU�OH�UpVHDX�URXWLHU�ª�VRQW�VXSSULPpV��

�
$UWLFOH����
�

/H�SDUDJUDSKH���GH�OD�VRXV�VHFWLRQ���GH�OD�VHFWLRQ���GX�FKDSLWUH�,HU�GX�WLWUH�,,�GX�OLYUH�,HU�
GX�FRGH�GH�O
XUEDQLVPH�HVW�FRPSOpWp�SDU�XQ�DUWLFOH�/�����������DLQVL�UpGLJp����

�
©�$UW��/������������±�,��±�$� WLWUH� H[FHSWLRQQHO� HW� SDU� GpURJDWLRQ� j� O
DUWLFOH� /��������� GHV�

RXYUDJHV�QpFHVVDLUHV�j�OD�SURGXFWLRQ�G
pOHFWULFLWp�j�SDUWLU�GH�O
pQHUJLH�UDGLDWLYH�GX�VROHLO�SHXYHQW�
rWUH�DXWRULVpV�GDQV�XQH�IULFKH�DX�VHQV�GH�O
DUWLFOH�/���������GX�FRGH�GH�O
XUEDQLVPH��SDU�O
DXWRULWp�
DGPLQLVWUDWLYH�FRPSpWHQWH�GH�O
eWDW��DSUqV�DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�OD�QDWXUH��GHV�
SD\VDJHV�HW�GHV�VLWHV��/H�VLOHQFH�GH�O
DXWRULWp�FRPSpWHQWH�YDXW� UHIXV�j� O
H[SLUDWLRQ�G
XQ�GpODL�GH�
TXDWUH�PRLV���
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©�/
LQVWUXFWLRQ� GH� OD� GHPDQGH� G
DXWRULVDWLRQ� PHQWLRQQpH� DX� SUHPLHU� DOLQpD� V
DSSXLH�

QRWDPPHQW� VXU�XQH�pWXGH�G
LQFLGHQFH�� UpDOLVpH�SDU� OH�PDvWUH�G
RXYUDJH��GpPRQWUDQW�� G
XQH�SDUW��
TXH� VRQ� SURMHW� VDWLVIDLW�PLHX[� O
LQWpUrW� SXEOLF� TX
XQ� SURMHW� IDYRULVDQW� OD� UHQDWXUDWLRQ� GX� VLWH�� VL�
FHOD� HVW� WHFKQLTXHPHQW� SRVVLEOH�� HW� Q
HVW� SDV� GH� QDWXUH� j� SRUWHU� DWWHLQWH� j� O
HQYLURQQHPHQW��
QRWDPPHQW�j�OD�ELRGLYHUVLWp��RX�DX[�SD\VDJHV�HW��G
DXWUH�SDUW��O
DEVHQFH�G
DWWHLQWH�j�OD�VDOXEULWp�RX�
j�OD�VpFXULWp�SXEOLTXHV��HQ�VLWXDWLRQ�QRUPDOH�FRPPH�HQ�FDV�G
LQFLGHQW���

�
©�/D�OLVWH�GHV�IULFKHV�GDQV�OHVTXHOOHV�FHV�DXWRULVDWLRQV�SHXYHQW�rWUH�GpOLYUpHV�HVW�IL[pH�SDU�

GpFUHW���
�
©�,,��±�$�WLWUH�H[FHSWLRQQHO�HW�SDU�GpURJDWLRQ�j�O
DUWLFOH�/���������O
LPSODQWDWLRQ�G
RXYUDJHV�

QpFHVVDLUHV�j�OD�SURGXFWLRQ�G
pOHFWULFLWp�j�SDUWLU�GH�O
pQHUJLH�UDGLDWLYH�GX�VROHLO�SHXW�rWUH�DXWRULVpH�
VXU� GHV� UpVHUYHV� LQGXVWULHOOHV� GH� VDXPXUH� VDWXUpH� SDU� O
DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH� GH�
O
eWDW�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH� GH� OD� QDWXUH�� GHV� SD\VDJHV� HW� GHV� VLWHV�� /H�
VLOHQFH�GH�O
DXWRULWp�FRPSpWHQWH�YDXW�UHIXV�j�O
H[SLUDWLRQ�G
XQ�GpODL�GH�TXDWUH�PRLV���

�
©�/
LQVWUXFWLRQ� GH� OD� GHPDQGH� G
DXWRULVDWLRQ� PHQWLRQQpH� DX� SUHPLHU� DOLQpD� GX�,,� GX�

SUpVHQW� DUWLFOH� V
DSSXLH� QRWDPPHQW� VXU� XQH� pWXGH� G
LQFLGHQFH�� UpDOLVpH�SDU� OH�PDvWUH�G
RXYUDJH��
GpPRQWUDQW�� G
XQH� SDUW�� TXH� VRQ� SURMHW� Q
HVW� SDV� GH� QDWXUH� j� SRUWHU� DWWHLQWH� j� O
HQYLURQQHPHQW��
QRWDPPHQW�j�OD�ELRGLYHUVLWp��RX�DX[�SD\VDJHV�HW��G
DXWUH�SDUW��O
DEVHQFH�G
DWWHLQWH�j�OD�VDOXEULWp�RX�
j�OD�VpFXULWp�SXEOLTXHV��HQ�VLWXDWLRQ�QRUPDOH�FRPPH�HQ�FDV�G
LQFLGHQW���

�
©�,,,��±�/HV� LQVWDOODWLRQV�GH�SURGXFWLRQ�G
K\GURJqQH� UHQRXYHODEOH�FRXSOpHV�DX[�RXYUDJHV�

PHQWLRQQpV�DX�,,�SHXYHQW�rWUH�DXWRULVpHV�GDQV�XQH�IULFKH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�,���
�
©�'DQV�FH�FDV��O
pWXGH�G
LQFLGHQFH�YLVpH�DX�,�GpPRQWUH�pJDOHPHQW�OH�FDUDFWqUH�LPSpUDWLI�GH�

OD� ORFDOLVDWLRQ� GHV� RXYUDJHV� DX� UHJDUG� QRWDPPHQW� GH� FULWqUHV� HQYLURQQHPHQWDX[�� WHFKQLTXHV� HW�
pFRQRPLTXHV��ª�

�
$UWLFOH����

�
$SUqV�OD�GHX[LqPH�SKUDVH�GX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶XUEDQLVPH��

HVW�LQVpUpH�OD�SKUDVH����
�
©�/D�FDUWH�FRPPXQDOH�SHXW��GDQV�OHV�PrPHV�FRQGLWLRQV��FRPSRUWHU�XQH�WHOOH�pWXGH�DILQ�GH�

SHUPHWWUH� OD� UpDOLVDWLRQ� GHV� RXYUDJHV� GH� SURGXFWLRQ� G
pOHFWULFLWp� j� SDUWLU� GH� O
pQHUJLH� VRODLUH�
LQVWDOOpV�VXU�OH�VRO��ª��
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$UWLFOH����
�

,��±�$SUqV�O¶DUWLFOH�/���������GX�FRGH�GH�O¶pQHUJLH��LO�HVW�LQVpUp�XQH�QRXYHOOH�VHFWLRQ�DLQVL�
UpGLJpH���

�
©�6HFWLRQ����

©�2EOLJDWLRQ�G¶pTXLSHPHQW�GH�FHUWDLQV�RXYUDJHV�
�

©�$UW��/����������±�,��±�/HV�SDUFV�GH�VWDWLRQQHPHQW�H[WpULHXUV�G¶XQH�VXSHUILFLH�VXSpULHXUH�
j� ����� Pð� VRQW� pTXLSpV�� VXU� DX� PRLQV� OD� PRLWLp� GH� OHXU� VXSHUILFLH�� G¶RPEULqUHV� LQWpJUDQW� XQ�
SURFpGp� GH� SURGXFWLRQ� G¶pQHUJLHV� UHQRXYHODEOHV� VXU� OD� WRWDOLWp� GH� OHXU� VXUIDFH�� DLQVL� TXH� GHV�
UHYrWHPHQWV�GH�VXUIDFH��GHV�DPpQDJHPHQWV�K\GUDXOLTXHV�RX�GHV�GLVSRVLWLIV�YpJpWDOLVpV�IDYRULVDQW�
OD�SHUPpDELOLWp�HW�O
LQILOWUDWLRQ�GHV�HDX[�SOXYLDOHV�RX�OHXU�pYDSRUDWLRQ��

�
©�&HWWH� REOLJDWLRQ� QH� V¶DSSOLTXH� SDV� DX[� SDUFV� GH� VWDWLRQQHPHQW� TXL�� HQ� UDLVRQ� GH�

FRQWUDLQWHV� WHFKQLTXHV�� GH� VpFXULWp�� DUFKLWHFWXUDOHV� RX� SDWULPRQLDOHV�� QH� SHUPHWWHQW� SDV�
O¶LQVWDOODWLRQ�GHV�SURFpGpV�HW�GLVSRVLWLIV��RX�j�FHX[�TXL�VRQW�FRXYHUWV�VXU�DX�PRLQV�OD�PRLWLp�GH�
OHXU�VXSHUILFLH�G¶DUEUHV��RX�ORUVTXH�FHWWH�REOLJDWLRQ�QH�SHXW�rWUH�VDWLVIDLWH�HQ�UDLVRQ�GH�FRQWUDLQWHV�
LPSRUWDQWHV�IDLVDQW�REVWDFOH�j�XQ�UHQGHPHQW�pFRQRPLTXH�VXIILVDQW��

�
©�8Q�GpFUHW�SUpFLVH�OHV�FULWqUHV�UHODWLIV�j�FHV�H[RQpUDWLRQV��
�
©�/H�SUpVHQW�DUWLFOH�QH�V¶DSSOLTXH�SDV�DX[�SDUFV�GH�VWDWLRQQHPHQW�VRXPLV�DX[�GLVSRVLWLRQV�

GH� O¶DUWLFOH� /����������� GX� FRGH� GH� O¶XUEDQLVPH� RX� GH� O¶DUWLFOH� /�������� GX� FRGH� GH� OD�
FRQVWUXFWLRQ�HW�GH�O¶KDELWDWLRQ���

�
©�,,��±�/HV�PDQTXHPHQWV� DX[� GLVSRVLWLRQV� GX� ,� GX� SUpVHQW� DUWLFOH� VRQW� FRQVWDWpV� SDU� OHV�

IRQFWLRQQDLUHV�HW�DJHQWV�SXEOLFV�PHQWLRQQpV�j� O¶DUWLFOH�/����������DLQVL�TXH�SDU� OHV�RIILFLHUV�RX�
DJHQWV� GH� SROLFH� MXGLFLDLUH�� OHV� IRQFWLRQQDLUHV� HW� OHV� DJHQWV� PHQWLRQQpV� DX� SUHPLHU� DOLQpD� GH�
O¶DUWLFOH�/��������GX�FRGH�GH�O¶XUEDQLVPH��

�
©�&HV� PDQTXHPHQWV� VRQW� UpSULPpV� SDU� OD� VDQFWLRQ� SpFXQLDLUH� PHQWLRQQpH� j� O¶DUWLFOH�

/����������GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OHV�DUWLFOHV�/���������j���������ª��
�
,,��±�/¶REOLJDWLRQ� GpFRXODQW� GX� ,� V¶DSSOLTXH� \� FRPSULV� SRXU� OHV� SDUFV� GH� VWDWLRQQHPHQW�

GpMj� H[LVWDQWV� j� OD� GDWH� GH� SURPXOJDWLRQ� GH� OD� SUpVHQWH� ORL�� /HV� SDUFV� GHYURQW� rWUH� PLV� HQ�
FRQIRUPLWp�GDQV�XQ�GpODL�GH���DQV�j�FRPSWHU�GH�FHWWH�GDWH��&H�GpODL�HVW�SRUWp�j���DQV�VL�OH�SDUF�D�
XQH� VXSHUILFLH� LQIpULHXUH� RX� pJDOH� j� ��� ���� Pð�� 8Q� GpODL� VXSSOpPHQWDLUH� SHXW� WRXWHIRLV� rWUH�
DFFRUGp� SDU� OH� UHSUpVHQWDQW� GH� O¶(WDW� GDQV� OH� GpSDUWHPHQW�� VL� OH� SURSULpWDLUH� GX� SDUF� GH�
VWDWLRQQHPHQW� MXVWLILH� TXH� OHV� GLOLJHQFHV� QpFHVVDLUHV� RQW� pWp� PLVHV� HQ� °XYUH� SRXU� VDWLVIDLUH�
O¶REOLJDWLRQ�GDQV�OHV�GpODLV�SUpYXV���
�
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7,75(�,,,�

0(685(6�63e&,),48(6�¬�/¶$&&e/e5$7,21�'(�/¶e2/,(1�(1�0(5�
�

$UWLFOH����
�
���/¶DUWLFOH� /���������� GX� FRGH� GH� O¶HQYLURQQHPHQW� HVW� FRPSOpWp� SDU� XQ� QRXYHO� DOLQpD�

DLQVL�UpGLJp���
�
©�/D� SURFpGXUH� GH� SDUWLFLSDWLRQ� GX� SXEOLF� PHQWLRQQpH� DX� SUpVHQW� DUWLFOH� SHXW� rWUH�

PXWXDOLVpH� DYHF� FHOOH� HIIHFWXpH� HQ� DSSOLFDWLRQ� GH� O
DUWLFOH� /�������� SRXU� OHV� GRFXPHQWV�
VWUDWpJLTXHV� GH� IDoDGH� PHQWLRQQpV� j� O
DUWLFOH� /��������� /H� PLQLVWUH� FKDUJp� GH� O
pQHUJLH� HW� OH�
PLQLVWUH�FKDUJp�GH�OD�PHU�VDLVLVVHQW�GDQV�FH�FDV�FRQMRLQWHPHQW�OD�&RPPLVVLRQ�QDWLRQDOH�GX�GpEDW�
SXEOLF�� /HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� VRQW� DSSOLFDEOHV� j� FHWWH� SURFpGXUH� PXWXDOLVpH�� j�
O¶H[FHSWLRQ�GH�FHOOHV�GX�GHX[LqPH�DOLQpD��ª�

�
���/H�FLQTXLqPH�DOLQpD�GH�O¶DUWLFOH�/����������GX�FRGH�GH�O¶HQYLURQQHPHQW�HVW�FRPSOpWp�

SDU�XQH�SKUDVH�DLQVL� UpGLJpH��� ©�/H�GRFXPHQW� VWUDWpJLTXH�GH� IDoDGH� FRQWLHQW� OH�FDV� pFKpDQW� OHV�
]RQHV�SRWHQWLHOOHV�G¶LPSODQWDWLRQ�GHV�IXWXUHV�LQVWDOODWLRQV�GH�SURGXFWLRQ�G¶pQHUJLH�UHQRXYHODEOH�
HQ� PHU� HW� GH� OHXUV� RXYUDJHV� GH� UDFFRUGHPHQW� LGHQWLILpHV� j� OD� VXLWH� G¶XQH� SURFpGXUH� GH�
SDUWLFLSDWLRQ�GX�SXEOLF�PXWXDOLVpH�DYHF�FHOOH�PHQWLRQQpH�j�O¶DUWLFOH�/�����������ª�

�
$UWLFOH����

�
,��±�/¶RUGRQQDQFH� Q������������ GX� �� GpFHPEUH� ����� UHODWLYH� DX[� HVSDFHV� PDULWLPHV�

UHOHYDQW�GH�OD�VRXYHUDLQHWp�RX�GH�OD�MXULGLFWLRQ�GH�OD�5pSXEOLTXH�IUDQoDLVH�HVW�DLQVL�PRGLILpH����
�
���/¶DUWLFOH����HW�O¶DUWLFOH����VRQW�DEURJpV���
�
���$X�,,�GH�O¶DUWLFOH�����DSUqV�OHV�PRWV���©�WLWUH�,,�ª�VRQW�LQVpUpV�OHV�PRWV���©�HW�GX�WLWUH�,,�

ELV�ª�HW�OHV�PRWV���©�HW����ª�VRQW�UHPSODFpV�SDU�OHV�PRWV���©����������������������������HW������ª���
�
���$SUqV�O¶DUWLFOH����HVW�LQVpUp�XQ�WLWUH�,,�ELV�DLQVL�UpGLJp���
�

©�7,75(�,,�ELV�
©�67$787�(7�5e*,0(�'(6�Ì/(6�$57,),&,(//(6��,167$//$7,216�(7�2895$*(6�
)/277$176�'$16�/(6�($8;�6286�-85,',&7,21�28�6289(5$,1(7e�)5$1d$,6(�

�
©�$UW��������±�/HV� vOHV� DUWLILFLHOOHV�� LQVWDOODWLRQV� HW� RXYUDJHV� IORWWDQWV� H[SORLWpV� GDQV� OHV�

HDX[�VRXV�MXULGLFWLRQ�RX�VRXYHUDLQHWp�IUDQoDLVH�GRLYHQW�rWUH�LPPDWULFXOpV���
�
©�/HV� vOHV�DUWLILFLHOOHV�� LQVWDOODWLRQV�HW�RXYUDJHV�IORWWDQWV�SHXYHQW�rWUH� IUDQFLVpV��'DQV�FH�

FDV�� LOV� VRQW� LQVFULWV� VXU� OH� UHJLVWUH� G¶LPPDWULFXODWLRQ� GHV� vOHV� DUWLILFLHOOHV�� LQVWDOODWLRQV� HW�
RXYUDJHV�IORWWDQWV��HQUHJLVWUpV�VRXV�SDYLOORQ�IUDQoDLV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�FKDSLWUH���GX�
WLWUH� ,HU�GX� OLYUH� ,HU�GH� OD�FLQTXLqPH�SDUWLH�GX�FRGH�GHV� WUDQVSRUWV�HW�VXVFHSWLEOHV�G
K\SRWKqTXHV�
GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�OD�VHFWLRQ���GX�FKDSLWUH�,HU�GX�WLWUH�,;�GX�FRGH�GHV�GRXDQHV���
�

©�$UW��������±�/HV�vOHV�DUWLILFLHOOHV��LQVWDOODWLRQV�HW�RXYUDJHV�IORWWDQWV�GRLYHQW�rWUH�FRQoXV��
FRQVWUXLWV�� HQWUHWHQXV� HW� H[SORLWpV� FRQIRUPpPHQW� DX[� UqJOHV� IL[pHV� SDU� YRLH� UpJOHPHQWDLUH�
GHVWLQpHV� j� DVVXUHU� OD� VpFXULWp� PDULWLPH�� OD� V�UHWp� GH� OHXU� H[SORLWDWLRQ� HW� OD� SUpYHQWLRQ� GH� OD�
SROOXWLRQ��
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�
©�3DUPL� OHV� vOHV� DUWLILFLHOOHV�� LQVWDOODWLRQV� HW� RXYUDJHV� IORWWDQWV�� VHXOV� FHX[� GHVWLQpV� j� OD�

SURGXFWLRQ� G¶pQHUJLH� UHQRXYHODEOH� RX� QpFHVVDLUHV� j� O
H[HUFLFH� G
XQH�PLVVLRQ� GH� VHUYLFH� SXEOLF�
SHXYHQW�rWUH�LPSODQWpV�VXU�OH�GRPDLQH�SXEOLF�PDULWLPH�QDWXUHO��

�
©�/HV� vOHV� DUWLILFLHOOHV�� LQVWDOODWLRQV� HW� RXYUDJHV� IORWWDQWV� SHXYHQW� rWUH� VRXPLV� j� GHV�

FRQWU{OHV�� HIIHFWXpV� SDU� XQ� RUJDQLVPH� DJUpp�� SHUPHWWDQW� GH� V
DVVXUHU� GX� UHVSHFW� GHV� UqJOHV�
PHQWLRQQpHV�DX�SUHPLHU�DOLQpD��/H�UHVSHFW�GH�FHV� UqJOHV�HVW�DWWHVWp�SDU�XQ�FHUWLILFDW�GpOLYUp�SDU�
O¶RUJDQLVPH� DJUpp�� &HV� FRQWU{OHV� HW� OD� GpOLYUDQFH� GX� FHUWLILFDW� VRQW� HIIHFWXpV� DX[� IUDLV� GH�
O¶H[SORLWDQW�RX�GX�SURSULpWDLUH��

�
©�8Q� GpFUHW� HQ�&RQVHLO� G
(WDW� SUpFLVH� OHV� FRQGLWLRQV� G
DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� ,O�

IL[H�� QRWDPPHQW�� OHV� UqJOHV� TXL� SHXYHQW� rWUH� GpILQLHV� VHORQ� OHV� FDWpJRULHV� G¶vOHV� DUWLILFLHOOHV��
G¶LQVWDOODWLRQV� HW� G¶RXYUDJHV� IORWWDQWV�� ,O� IL[H� pJDOHPHQW� OHV� FDUDFWpULVWLTXHV� GX� FRQWU{OH�� OHV�
DWWULEXWLRQV� HW� OHV� FRQGLWLRQV� G
DJUpPHQW� GHV� RUJDQLVPHV� FKDUJpV� GX� FRQWU{OH� DLQVL� TXH� OHV�
LQIRUPDWLRQV� HW� OHV� PRGDOLWpV� VHORQ� OHVTXHOOHV� FHOOHV�FL� VRQW� WHQXHV� j� OD� GLVSRVLWLRQ� GH�
O
DGPLQLVWUDWLRQ� RX�� ORUVTXH� FHUWDLQHV� QRQ�FRQIRUPLWpV� VRQW� LGHQWLILpHV�� WUDQVPLVHV� j� O
DXWRULWp�
DGPLQLVWUDWLYH�FRPSpWHQWH���

�
©�$UW��������±�8QH� DPHQGH� DGPLQLVWUDWLYH� G¶XQ� PRQWDQW� PD[LPDO� GH� ��������¼� SHXW� rWUH�

SURQRQFpH�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�FRPSpWHQWH�j�O¶HQFRQWUH�G¶XQ�RUJDQLVPH�DJUpp�PHQWLRQQp�
j�O¶DUWLFOH�������VL�FHOXL�FL�Q¶H[pFXWH�SDV�OD�PLVVLRQ�GH�FRQWU{OH�SRXU�ODTXHOOH�LO�HVW�DJUpp�GDQV�OHV�
FRQGLWLRQV�QRUPDOHV�UHTXLVHV�SRXU�OD�ERQQH�H[pFXWLRQ�GH�FH�VHUYLFH���

�
©�(Q�FDV�GH�PDQTXHPHQW�JUDYH�RX� UpSpWp�GDQV� O¶H[pFXWLRQ�GX�VHUYLFH�SRXU� OHTXHO� LO� HVW�

DJUpp� RX� HQ� FDV� GH� QRQ�SDLHPHQW� GH� O¶DPHQGH� DGPLQLVWUDWLYH� SURQRQFpH� HQ� DSSOLFDWLRQ� GX�
SUHPLHU�DOLQpD��O¶DJUpPHQW�SHXW�rWUH�VXVSHQGX�RX�UHWLUp�SDU�O¶DXWRULWp�DGPLQLVWUDWLYH�FRPSpWHQWH��
GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�XQ�GpFUHW�HQ�&RQVHLO�G¶(WDW���

�
©�$UW��������±�/RUVTXH� OHV� REOLJDWLRQV� YLVpHV� DX� SUpVHQW� WLWUH� QH� VRQW� SDV� UHVSHFWpHV��

O
DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH� PHW� OH� SURSULpWDLUH� RX� O¶H[SORLWDQW� G
XQH� vOH� DUWLILFLHOOH��
LQVWDOODWLRQ�RX�RXYUDJH�IORWWDQW�HQ�GHPHXUH�GH�V¶\�FRQIRUPHU�GDQV�XQ�GpODL�TXL�WLHQW�FRPSWH�GH�OD�
QDWXUH�HW�GH�O¶pWHQGXH�GHV�GLOLJHQFHV�UHTXLVHV���

�
©�/RUVTXH�O¶LQWpUHVVp�QH�VH�FRQIRUPH�SDV�GDQV� OHV�GpODLV� IL[pV�j�FHWWH�PLVH�HQ�GHPHXUH��

O¶DXWRULWp� DGPLQLVWUDWLYH� FRPSpWHQWH� SHXW� SURQRQFHU� XQH� LQWHUGLFWLRQ� G¶H[SORLWDWLRQ� GH� O¶vOH�
DUWLILFLHOOH��LQVWDOODWLRQ�RX�RXYUDJH�IORWWDQW���

�
©�$UW��������±�&HUWDLQHV� FDWpJRULHV� G¶vOHV� DUWLILFLHOOHV�� LQVWDOODWLRQV� RX� RXYUDJHV� IORWWDQWV�

SHXYHQW�rWUH�H[FOXHV�SDU�YRLH�UqJOHPHQWDLUH�GH�O¶DSSOLFDWLRQ�GHV�DUWLFOH������HW�������ª��
�
���$SUqV�O¶DUWLFOH�����HVW�LQVpUp�XQ�DUWLFOH����ELV�DLQVL�UpGLJp��
�
©�$UW�����ELV��±�(VW� SXQL� G
XQH� DPHQGH� GH� �������¼�� OH� IDLW� SRXU� WRXW� SURSULpWDLUH� RX�

H[SORLWDQW� G
XQH� vOH� DUWLILFLHOOH�� LQVWDOODWLRQ� RX� RXYUDJH� IORWWDQW� GH� O¶H[SORLWHU� HQ� YLRODWLRQ� GHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH�������

�
©�(VW�SXQL�G¶XQH�DPHQGH�GH���������¼�OH�IDLW�SRXU�WRXW�SURSULpWDLUH�RX�H[SORLWDQW�G
XQH�vOH�

DUWLILFLHOOH�� LQVWDOODWLRQ� RX� RXYUDJH� IORWWDQW� GH� O¶H[SORLWHU� HQ� YLRODWLRQ� GH� O¶LQWHUGLFWLRQ�
G¶H[SORLWDWLRQ�PHQWLRQQpH�j�O¶DUWLFOH�������ª�
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�
,,��±�/H�,�GX�SUpVHQW�DUWLFOH�HVW�DSSOLFDEOH�DX[�SURMHWV�G¶vOHV�DUWLILFLHOOHV��G¶LQVWDOODWLRQV�RX�

G¶RXYUDJHV�IORWWDQWV�GRQW�OD�GHPDQGH�G¶DXWRULVDWLRQ�HVW�GpSRVpH�j�FRPSWHU�GX��HU�MDQYLHU�������
�

$UWLFOH����
�

/¶RUGRQQDQFH�Q������������GX���GpFHPEUH������UHODWLYH�DX[�HVSDFHV�PDULWLPHV�UHOHYDQW�
GH�OD�VRXYHUDLQHWp�RX�GH�OD�MXULGLFWLRQ�GH�OD�5pSXEOLTXH�IUDQoDLVH�HVW�DLQVL�PRGLILpH����

�
���$X� ,� GH� O¶DUWLFOH� ���� DSUqV� OH� FKLIIUH��� ©����ª�� VRQW� DMRXWpV� OHV� PRWV��� ©�HW� GH�

O¶DUWLFOH������ª���
�
���$X� ��� GH� O¶DUWLFOH� ���� DSUqV� OH�PRW��� ©�JpQpUDO�ª� VRQW� DMRXWpV� OHV�PRWV��� ©���DLQVL� TXH�

SRXU� OD� UpDOLVDWLRQ� G
pWXGHV� WHFKQLTXHV� HW� HQYLURQQHPHQWDOHV� UHODWLYHV� DX[� LQVWDOODWLRQV� GH�
SURGXFWLRQ� G
pQHUJLH� UHQRXYHODEOH� HQ� PHU� HW� j� OHXUV� RXYUDJHV� GH� UDFFRUGHPHQW� DX[� UpVHDX[�
SXEOLFV� G
pOHFWULFLWp�� SRXU� OH� FRPSWH� GH� O¶(WDW� RX� GX� JHVWLRQQDLUH� GH� UpVHDX� GH� WUDQVSRUW�
G¶pOHFWULFLWp�ª���

�
���$SUqV�O¶DUWLFOH������QRXYHOOHPHQW�FUpp��LO�HVW�LQVpUp�XQ�WLWUH�,,�WHU�DLQVL�UpGLJp���
�

©�7,75(�,,�WHU�
©�',6326,7,216�3$57,&8/,Ê5(6�$8;�,167$//$7,216�'(�352'8&7,21�
'
e1(5*,(�5(1289(/$%/(�(1�0(5�6,78e(6�(1�3$57,(�685�/$�0(5�
7(55,725,$/(�(7�(1�3$57,(�'$16�/$�=21(�e&2120,48(�(;&/86,9(�
�
©�$UW��������±�3RXU�OHV�LQVWDOODWLRQV�GH�SURGXFWLRQ�G
pQHUJLH�UHQRXYHODEOH�HQ�PHU�VLWXpV�HQ�

SDUWLH�HQ�PHU�WHUULWRULDOH�HW�HQ�SDUWLH�GDQV�OD�]RQH�pFRQRPLTXH�H[FOXVLYH��OHV�UqJOHV�UHODWLYHV�DX[�
DXWRULVDWLRQV�� GpFODUDWLRQV� HW� DXWUHV� WLWUHV� QpFHVVDLUHV� SRXU� OD� FRQVWUXFWLRQ�� O¶H[SORLWDWLRQ��
O¶XWLOLVDWLRQ�HW�OH�GpPDQWqOHPHQW�GH�FHV�LQVWDOODWLRQV��DLQVL�TXH�OHV�UqJOHV�UHODWLYHV�DX[�VDQFWLRQV�
DVVRFLpHV�VRQW�FHOOHV�DSSOLFDEOHV�DX[� LQVWDOODWLRQV�GH�SURGXFWLRQ�G¶pQHUJLH� UHQRXYHODEOH�HQ�PHU�
VLWXpHV�H[FOXVLYHPHQW�HQ�PHU�WHUULWRULDOH��3RXU�FHV�LQVWDOODWLRQV��OHV�GLVSRVLWLRQV�GHV�FKDSLWUHV�,,��
,,,��9,,�HW�9,,,�GX�WLWUH�,,�QH�VRQW�SDV�DSSOLFDEOHV��j�O¶H[FHSWLRQ�GH�O¶DUWLFOH�����/HV�FKDSLWUHV�,HU��
,9��9�HW�9,�GX�WLWUH�,,�HW�O¶DUWLFOH����OHXU�VRQW�DSSOLFDEOHV��SRXU�OD�SDUWLH�GH�FHV�LQVWDOODWLRQV�TXL�
HVW�VLWXpH�GDQV�OD�]RQH�pFRQRPLTXH�H[FOXVLYH��

�
©�3RXU� OHV� pWXGHV� WHFKQLTXHV� HW� HQYLURQQHPHQWDOHV� UHODWLYHV� DX[� LQVWDOODWLRQV� GH�

SURGXFWLRQ� G
pQHUJLH� UHQRXYHODEOH� HQ� PHU� HW� j� OHXUV� RXYUDJHV� GH� UDFFRUGHPHQW� DX[� UpVHDX[�
SXEOLFV�G
pOHFWULFLWp��UpDOLVpHV�HQ�SDUWLH�HQ�PHU�WHUULWRULDOH�HW�HQ�SDUWLH�GDQV�OD�]RQH�pFRQRPLTXH�
H[FOXVLYH��OHV�UqJOHV�UHODWLYHV�DX[�DXWRULVDWLRQV��GpFODUDWLRQV�HW�DXWUHV�WLWUHV�QpFHVVDLUHV�SRXU�OHXU�
UpDOLVDWLRQ�� OH�FDV�pFKpDQW� OD� UHPLVH�HQ�pWDW�GX�VLWH�� DLQVL� TXH� OHV� UqJOHV� UHODWLYHV�DX[�VDQFWLRQV�
DVVRFLpHV� VRQW� FHOOHV� DSSOLFDEOHV� DX[� pWXGHV� WHFKQLTXHV� HW� HQYLURQQHPHQWDOHV� UpDOLVpHV�
H[FOXVLYHPHQW� HQ�PHU� WHUULWRULDOH��3RXU� FHV� pWXGHV�� OHV�GLVSRVLWLRQV�GHV� FKDSLWUHV� ,,�� ,,,��9,,� HW�
9,,,�GX�WLWUH�,,�QH�VRQW�SDV�DSSOLFDEOHV��j�O¶H[FHSWLRQ�GH�O¶DUWLFOH�����/HV�FKDSLWUHV�,HU��,9��9�HW�9,�
GX�WLWUH�,,�HW�O¶DUWLFOH����OHXU�VRQW�DSSOLFDEOHV��SRXU�OD�SDUWLH�GH�FHV�pWXGHV�TXL�HVW�UpDOLVpH�GDQV�OD�
]RQH�pFRQRPLTXH�H[FOXVLYH���

�
©�$UW��������±�/¶DUWLFOH����Q¶HVW�SDV�DSSOLFDEOH�DX[� LQVWDOODWLRQV�HW�pWXGHV�PHQWLRQQpHV�j�

O¶DUWLFOH�������ª��
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�
$UWLFOH����

�
,��±�/¶DUWLFOH�/����������GX�FRGH�GHV�WUDQVSRUWV�HVW�DLQVL�PRGLILp���
�
���$X�GpEXW�GX�SUHPLHU�DOLQpD��LO�HVW�LQVpUp�XQ���©�,��±�ª����
�
���$X����� OHV�PRWV��� ©�VXU�XQH�SpULRGH�GH�GHX[�VHPDLQHV�GH� WUDYDLO� FRQVpFXWLYHV� VXLYLHV�GH�

GHX[�VHPDLQHV�GH�UHSRV�FRQVpFXWLYHV�ª�VRQW�UHPSODFpV�SDU�OHV�PRWV���©�VXU�XQH�SpULRGH�GH�TXDWUH�
VHPDLQHV�DX�SOXV�GH� WUDYDLO� FRQVpFXWLYHV�VXLYLHV�G¶XQH�SpULRGH�GH�UHSRV�FRQVpFXWLYH�pJDOH�j� OD�
SpULRGH�GH�WUDYDLO�ª���

�
���$SUqV�OH�TXDWULqPH�DOLQpD��LO�HVW�LQVpUp�XQ�,,�DLQVL�UpGLJp����
�
©�,,��±�/HV� GLVSRVLWLRQV� PHQWLRQQpHV� DX�,� V¶DSSOLTXHQW� DX[� VDODULpV� PHQWLRQQpV� DX� ,�

WUDYDLOODQW�DOWHUQDWLYHPHQW�HQ�PHU�HW�j�WHUUH�ORUVTXH���
�
©����$X�FRXUV�G¶XQH�PrPH�MRXUQpH��LOV�HIIHFWXHQW�HQ�PHU�DX�PRLQV�OD�PRLWLp�GH�OHXU�WHPSV�

GH�WUDYDLO���
�
©����$X�FRXUV�GH�OD�PrPH�VHPDLQH��LOV�WUDYDLOOHQW�HQ�PHU�DX�PRLQV�WURLV�MRXUV���
�
©����$X� FRXUV� GH� OD� SpULRGH�PHQWLRQQpH� DX� ��� GX� ,�� LOV� WUDYDLOOHQW� HQ�PHU� DX�PRLQV� XQ�

QRPEUH�GH�MRXUV�FRUUHVSRQGDQW�j�WURLV�PXOWLSOLp�SDU�OH�QRPEUH�GH�VHPDLQHV�WUDYDLOOpHV���
�
©����3RXU�O¶DSSOLFDWLRQ�GX����HW�����OHV�MRXUV�WUDYDLOOpV�HQ�PHU�VRQW�FHX[�SRXU�OHVTXHOV�HQ�

DSSOLFDWLRQ�GX�����OHV�VDODULpV�UHOqYHQW�GHV�GLVSRVLWLRQV�PHQWLRQQpHV�DX�,��ª���
�
���$YDQW�OHV�PRWV���©�OHV�VDODULpV�H[HUoDQW�OHV�DFWLYLWpV�ª��LO�HVW�LQVpUp�XQ���©�,,,��±�ª��
�
,,��±�/¶DUWLFOH�/���������GX�FRGH�GHV�WUDQVSRUWV�HVW�DLQVL�PRGLILp���
�
$SUqV�OH�TXDWULqPH�DOLQpD�GH�O¶DUWLFOH�/���������GX�FRGH�GHV�WUDQVSRUWV��LO�HVW�DMRXWp�XQ����

DLQVL�UpGLJp����
�
©����8WLOLVpV�SRXU�WRXWH�DFWLYLWp�GH�SUHVWDWLRQ�GH�VHUYLFH�H[HUFpH�VXU�OH�SODWHDX�FRQWLQHQWDO�

RX�GDQV�OD�]RQH�pFRQRPLTXH�H[FOXVLYH��HQ�YXH�GH�O¶H[SORUDWLRQ�RX�GH�O¶H[SORLWDWLRQ�GH�FHV�]RQHV�
VXU�OHVTXHOOHV�OD�)UDQFH�GLVSRVH�GHV�GURLWV�VRXYHUDLQV��ª�

�
,,,��±�/¶DUWLFOH�����GX�FRGH�GHV�GRXDQHV�HVW�DLQVL�UpGLJp���
�
©�/HV� WUDQVSRUWV� HIIHFWXpV� HQWUH� OHV� SRUWV� GH� OD�)UDQFH�PpWURSROLWDLQH� VRQW� UpVHUYpV� DX[�

QDYLUHV� H[SORLWpV�SDU�GHV�DUPDWHXUV� UHVVRUWLVVDQWV�G
XQ�(WDW�PHPEUH�GH� O¶8QLRQ�HXURSpHQQH�RX�
G
XQ�DXWUH�(WDW�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH�HXURSpHQ�HW�LPPDWULFXOpV�GDQV�XQ�(WDW�
PHPEUH�GH�O¶8QLRQ�HXURSpHQQH�RX�GDQV�XQ�DXWUH�(WDW�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH�
HXURSpHQ�HW�EDWWDQW�SDYLOORQ�GH�FH�PrPH�(WDW��VRXV�UpVHUYH�TXH�FHV�QDYLUHV��ORUVTX¶LOV�QH�EDWWHQW�
SDV�SDYLOORQ�IUDQoDLV��UHPSOLVVHQW�WRXWHV�OHV�FRQGLWLRQV�SRXU�rWUH�DGPLV�j�HIIHFWXHU�GHV�WUDQVSRUWV�
pTXLYDOHQWV�HQWUH�OHV�SRUWV�RX�GDQV�OHV�HDX[�GH�O¶(WDW�GRQW�LOV�EDWWHQW�OH�SDYLOORQ��
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�
©�/HV�GLVSRVLWLRQV�GX�SUHPLHU�DOLQpD�VRQW�pJDOHPHQW�DSSOLFDEOHV�DX[�WUDQVSRUWV�HQWUH�GHV�

SRUWV� IUDQoDLV� HW� OHV� G
vOHV� DUWLILFLHOOHV�� LQVWDOODWLRQV�� RXYUDJHV� HW� OHXUV� LQVWDOODWLRQV� FRQQH[HV�
pWDEOLHV� HQ� PHU� WHUULWRULDOH� IUDQoDLVH�� DLQVL� TX¶DX[� WUDQVSRUWV� HQWUH� GH� WHOOHV� vOHV� DUWLILFLHOOHV��
LQVWDOODWLRQV��RXYUDJHV�RX�LQVWDOODWLRQV�FRQQH[HV���

�
©�7RXWHIRLV�� O
DXWRULWp� DGPLQLVWUDWLYH� SHXW�� DXWRULVHU� XQ� QDYLUH� QH� VDWLVIDLVDQW� SDV� j� FHV�

FRQGLWLRQV�j�DVVXUHU�XQ�WUDQVSRUW�GpWHUPLQp��
�
©�/HV� WUDQVSRUWV� SDU� QDYLUH� j� GHVWLQDWLRQ� RX� HQ� SURYHQDQFH� GHV� vOHV� DUWLILFLHOOHV��

LQVWDOODWLRQV��RXYUDJHV�RX�LQVWDOODWLRQV�FRQQH[HV�HQ�PHU�WHUULWRULDOH�IUDQoDLVH�VRQW�HQ�SURYHQDQFH�
RX� j� GHVWLQDWLRQ� GHV� SRUWV� GHV� (WDWV�PHPEUHV� GH� O¶8QLRQ� HXURSpHQQH� RX� SDUWLH� j� O
DFFRUG� VXU�
O
(VSDFH�pFRQRPLTXH��

�
©�/HV�UqJOHV�DSSOLFDEOHV�DX[�WUDQVSRUWV�SDU�QDYLUH�j�GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�GHV�vOHV�

DUWLILFLHOOHV�� LQVWDOODWLRQV�� RXYUDJHV� RX� LQVWDOODWLRQV� FRQQH[HV� PLV� HQ� SODFH� GDQV� OD� ]RQH�
pFRQRPLTXH� H[FOXVLYH� RX� VXU� OH� SODWHDX� FRQWLQHQWDO� DGMDFHQW� VRQW� IL[pV� SDU� O¶DUWLFOH���� GH�
O¶RUGRQQDQFH� Q������������ GX� ��GpFHPEUH������ UHODWLYH� DX[� HVSDFHV� PDULWLPHV� UHOHYDQW� GH� OD�
VRXYHUDLQHWp�RX�GH�OD�MXULGLFWLRQ�GH�OD�5pSXEOLTXH�)UDQoDLVH��

�
©�8Q�GpFUHW�SUpFLVH�OHV�FRQGLWLRQV�G¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��ª�
�
,9��±�$�OD�ILQ�GH�O¶DUWLFOH����GH�O¶RUGRQQDQFH�Q������������GX���GpFHPEUH������UHODWLYH�DX[�

HVSDFHV�PDULWLPHV�UHOHYDQW�GH�OD�VRXYHUDLQHWp�RX�GH�OD�MXULGLFWLRQ�GH�OD�5pSXEOLTXH�)UDQoDLVH�HVW�
DMRXWp�XQ�DOLQpD�DLQVL�UpGLJp���

�
©�,,,��±�/HV� WUDQVSRUWV� SDU� QDYLUH� j� GHVWLQDWLRQ� RX� HQ� SURYHQDQFH� GHV� vOHV� DUWLILFLHOOHV��

LQVWDOODWLRQV��RXYUDJHV�RX�LQVWDOODWLRQV�FRQQH[HV�PLV�HQ�SODFH�GDQV�OD�]RQH�pFRQRPLTXH�H[FOXVLYH�
RX� VXU� OH� SODWHDX� FRQWLQHQWDO� DGMDFHQW� VRQW� HQ� SURYHQDQFH�RX� j� GHVWLQDWLRQ� GHV� SRUWV� GHV�(WDWV�
PHPEUHV�GH�O¶8QLRQ�HXURSpHQQH�RX�SDUWLH�j�O
DFFRUG�VXU�O
(VSDFH�pFRQRPLTXH�HXURSpHQ��ª��

�
$UWLFOH����

�
$SUqV�O¶DUWLFOH�/����������GX�FRGH�GH�O¶XUEDQLVPH��LO�HVW�LQVpUp�XQ�DUWLFOH�/����������DLQVL�

UpGLJp����
�
©�$UW��/�����������±�3DU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH�� OHV�RXYUDJHV�GX�

UpVHDX�SXEOLF�GH�WUDQVSRUW�G¶pOHFWULFLWp�FRQWULEXDQW�j�O¶DWWHLQWH�GHV�REMHFWLIV�PHQWLRQQpV�j�O¶DUWLFOH�
/��������GX�FRGH�GH�O¶pQHUJLH�SHXYHQW�rWUH�DXWRULVpV�SDU�DUUrWp�FRQMRLQW�GHV�PLQLVWUHV�FKDUJpV�GH�
O¶XUEDQLVPH� HW� GH� O¶pQHUJLH�� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� GpSDUWHPHQWDOH� GH� OD� QDWXUH�� GHV�
SD\VDJHV�HW�GHV�VLWHV��/H�VLOHQFH�GH�O¶DXWRULWp�FRPSpWHQWH�YDXW�UHIXV�j�O¶H[SLUDWLRQ�G¶XQ�GpODL�GH�
TXDWUH�PRLV��

�
©�&HWWH�DXWRULVDWLRQ�HVW�GpOLYUpH�DX�WHUPH�G¶XQH�pWXGH�G¶LQFLGHQFH��UpDOLVpH�SDU�OH�PDvWUH�

G¶RXYUDJH�� GpPRQWUDQW� OH� FDUDFWqUH� LPSpUDWLI� GH� OD� ORFDOLVDWLRQ� GHV� RXYUDJHV�� DX� UHJDUG�
QRWDPPHQW�GH�FULWqUHV�HQYLURQQHPHQWDX[��WHFKQLTXHV�HW�pFRQRPLTXHV��(OOH�HVW�UHIXVpH�VL�OH�SURMHW�
HVW�GH�QDWXUH�j�SRUWHU�XQH�DWWHLQWH�GLVSURSRUWLRQQpH�DX[�VLWHV�HW�SD\VDJHV�UHPDUTXDEOHV��
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�
©�/D� UpDOLVDWLRQ� GH� OLJQHV� pOHFWULTXHV� HQ� WHFKQLTXH� VRXWHUUDLQH� HVW� SULYLOpJLpH�� /¶pWXGH�

G¶LQFLGHQFH� SURFqGH� DORUV� j� XQH� GpPRQVWUDWLRQ� GH� OD� QpFHVVLWp� WHFKQLTXH� LPSpUDWLYH� RX� j� XQH�
FRPSDUDLVRQ� HQYLURQQHPHQWDOH� HW� pFRQRPLTXH� GHV� WHFKQLTXHV� DpULHQQH� HW� VRXWHUUDLQH� SRXU�
MXVWLILHU�GX�FKRL[�GH�OD�WHFKQLTXH�XWLOLVpH��

�
©�/D�GpURJDWLRQ�PHQWLRQQpH�DX�SUHPLHU�DOLQpD�V¶DSSOLTXH�HQ�GHKRUV�GHV�]RQHV�GpOLPLWpHV�

HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/������������
�
©�'DQV�OHV�HVSDFHV�HW�PLOLHX[�PHQWLRQQpV�j� O¶DUWLFOH�/���������HW�GDQV�OD�EDQGH�OLWWRUDOH�

GpILQLH�DX[�DUWLFOHV�/���������HW�/����������OD�GpURJDWLRQ�PHQWLRQQpH�DX�SUHPLHU�DOLQpD�QH�SHXW�
rWUH�DFFRUGpH�TXH�SRXU�GHV�OLJQHV�pOHFWULTXHV�GRQW� OD� ORFDOLVDWLRQ�QH�SHXW�rWUH�HQYLVDJpH�VXU�XQ�
DXWUH�VLWH�SRXU�GHV�UDLVRQV�WHFKQLTXHV��ª��

�
7,75(�,9�

0(685(6�75$169(56$/(6�'(�),1$1&(0(17�'(6�e1(5*,(6�
5(1289(/$%/(6�(7�'(�3$57$*(�'(�/$�9$/(85�

�
$UWLFOH����

�
,��±�/¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH�HVW�DLQVL�PRGLILp���
�
���$X�SUHPLHU�DOLQpD��DSUqV� OH�PRW��� ©�SRXU� OHXUV�SHUWHV�ª� VRQW�DMRXWpV� OHV�PRWV��� ©�DLQVL�

TXH� OHV� SURGXFWHXUV� G¶pOHFWULFLWp� FRQFOXDQW� XQ� FRQWUDW� GH� YHQWH� GLUHFWH� G¶pOHFWULFLWp� j� GHV�
FRQVRPPDWHXUV�ILQDOV�RX�j�GHV�JHVWLRQQDLUHV�GH�UpVHDX[�SRXU�OHXUV�SHUWHV�ª���

�
���$SUqV� OHV�PRWV��� ©�DXWRULWp� DGPLQLVWUDWLYH��ª� VRQW� DMRXWpV� OHV�PRWV��� ©�3DU�GpURJDWLRQ��

OHV� SDUWLHV� G¶XQ� FRQWUDW� GH� YHQWH� GLUHFWH� G¶pOHFWULFLWp� SDU� XQ� SURGXFWHXU� j� GHV� FRQVRPPDWHXUV�
ILQDOV�RX�j�GHV�JHVWLRQQDLUHV�GH�UpVHDX[�SRXU�OHXUV�SHUWHV�SHXYHQW�FRQYHQLU�DYHF�XQ�WLWXODLUH�GH�
FHWWH�DXWRULVDWLRQ�GpVLJQp�GDQV�OH�FRQWUDW�TX¶LO�DVVXUH�SDU�GpOpJDWLRQ�OHV�REOLJDWLRQV�SHVDQW�VXU�OHV�
IRXUQLVVHXUV� G
pOHFWULFLWp�� QRWDPPHQW� FHOOHV� SUpYXHV� DX� FKDSLWUH� 9� GX� SUpVHQW� WLWUH� ,,,�� /D�
FRQYHQWLRQ�SHXW�rWUH�FRQFOXH�j�WLWUH�RQpUHX[��ª�
�

,,��±�/D�&RPPLVVLRQ�GH�UpJXODWLRQ�GH�O¶pQHUJLH�UHPHW�DX�JRXYHUQHPHQW�GDQV�XQ�GpODL�GH�
VL[�PRLV� VXLYDQW� O¶HQWUpH� HQ� YLJXHXU� GH� OD� SUpVHQWH� ORL� XQ� UDSSRUW� GUHVVDQW� XQ� SDQRUDPD� GHV�
PRGDOLWpV�FRQWUDFWXHOOHV�SRVVLEOHV�GH�YHQWH�G¶pOHFWULFLWp�HQWUH�XQ�SURGXFWHXU�HW�XQ�FRQVRPPDWHXU�
ILQDO��

�
,,,��±�/H�FRGH�JpQpUDO�GHV�LPS{WV�HVW�DLQVL�PRGLILp���
�
���/H�VHFRQG�DOLQpD�GH�O¶DUWLFOH�����TXLQGHFLHV�HVW�VXSSULPp����
�
���$� O¶DUWLFOH� ���� ELV� +9�� OHV� PRWV��� ©�HIIHFWXpHV� DYDQW� OH� �HU� MDQYLHU� ������ª� VRQW�

VXSSULPpV����
�
���/¶DUWLFOH�����ELV�+:�HVW�DLQVL�PRGLILp���
�
D��7RXWHV�OHV�RFFXUUHQFHV�GHV�PRWV���©�HQ�������ª�VRQW�UHPSODFpV�SDU�OHV�PRWV���©�DYDQW�OD�

FRQFOXVLRQ�SDU�OD�VRFLpWp�GH�VRQ�SUHPLHU�FRQWUDW�G¶DSSURYLVLRQQHPHQW�j�ORQJ�WHUPH�ª���
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�
E��$SUqV� OH� SUHPLHU� DOLQpD� HVW� DMRXWp� XQ� VHFRQG� DOLQpD� QRXYHDX� DLQVL� UpGLJp���

©�/¶DJUpPHQW� QH� SHXW� rWUH� GpOLYUp� TXH� VL� OHV� FRQWUDWV� G
DSSURYLVLRQQHPHQW� j� ORQJ� WHUPH�
G
pOHFWULFLWp� VRQW� H[FOXVLYHPHQW� FRQFOXV� DYHF� (OHFWULFLWp� GH� )UDQFH� RX� DYHF� GHV� SURGXFWHXUV�
G¶pOHFWULFLWp�H[SORLWDQW�H[FOXVLYHPHQW�GHV� LQVWDOODWLRQV�GH�SURGXFWLRQ�G¶pOHFWULFLWp� UHQRXYHODEOH��
WHOOHV�TXH� O
RSpUDWHXU�GX�SURMHW�� OHV�FKDUJHV� ILQDQFLqUHV�� OHV�DFWLIV� HW� OHV� UHYHQXV� VH� VLWXHQW� WRXV�
GDQV�O
8QLRQ�HXURSpHQQH��ª���

�
F��/H�VHSWLqPH�DOLQpD�HVW�VXSSULPp���
�
���$�O¶DUWLFOH�����ELV��DX�SUHPLHU�DOLQpD�GX�,9��DYDQW�OHV�PRWV���©�OH�FRFRQWUDFWDQW�ª�VRQW�

DMRXWpV�OHV�PRWV���©�OHV�VRFLpWpV�GpILQLHV�j�O
DUWLFOH�����ELV�+:�RX�ª��
�
8Q�GpFUHW�HQ�&RQVHLO�G
(WDW��SULV�DSUqV�DYLV�GH�OD�&RPPLVVLRQ�GH�UpJXODWLRQ�GH�O
pQHUJLH��

SUpFLVH�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��
�
,9��±�6XU� GHPDQGH� PRWLYpH� G
XQH� GHV� SDUWLHV� G¶XQ� GHV� FRQWUDWV� PHQWLRQQpV� j�

O¶DUWLFOH�����ELV�+:�FRQFOXV�DYDQW� OH��HU�MDQYLHU������� OH�PLQLVWUH�FKDUJp�GH� O
pQHUJLH�SHXW�� VXU�
SURSRVLWLRQ�GH�OD�&RPPLVVLRQ�GH�UpJXODWLRQ�GH�O
pQHUJLH��IL[HU�SDU�DUUrWp�GHV�FRQGLWLRQV�QRXYHOOHV�
G¶LQGH[DWLRQ�GX�SUL[�GH�FHVVLRQ�GH�O¶pOHFWULFLWp�DX[�SUL[�GH�PDUFKp�RX�G¶DMXVWHPHQW�ILQDQFLHU�j�OD�
EDLVVH��VL�FHOOHV�FL�VRQW�GH�QDWXUH�j�FRPSURPHWWUH� OD�YLDELOLWp�pFRQRPLTXH�G¶XQH�GHV�SDUWLHV�GX�
FRQWUDW��VRXV�UpVHUYH�TXH�FHOXL�FL�DLW�SULV�WRXWHV�OHV�PHVXUHV�GH�UHGUHVVHPHQW�j�VD�GLVSRVLWLRQ�HW�
TXH�OHV�SHUVRQQHV�TXL� OH�GpWLHQQHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�DLHQW�PLV�HQ�°XYUH�WRXWHV�OHV�
PHVXUHV�GH� VRXWLHQ� j� OHXU�GLVSRVLWLRQ��HW�GDQV� OD� VWULFWH�PHVXUH�QpFHVVDLUH�j� OD�SUpVHUYDWLRQ�GH�
FHWWH�YLDELOLWp��'DQV�FH�FDV��OH�PLQLVWUH�SHXW�pJDOHPHQW�DOORQJHU�OD�GXUpH�GX�FRQWUDW�G
DFKDW��

�
8Q�GpFUHW�HQ�&RQVHLO�G
(WDW��SULV�DSUqV�DYLV�GH�OD�&RPPLVVLRQ�GH�UpJXODWLRQ�GH�O
pQHUJLH��

SUpFLVH�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH��
�
9��±�/H�FKDSLWUH�,HU�GX�WLWUH�,HU�GX�OLYUH�,,,�GX�FRGH�GH�O¶pQHUJLH�HVW�DLQVL�PRGLILp���
�
���/¶DUWLFOH�/���������HVW�DLQVL�PRGLILp���
�
D��$X� SUHPLHU� DOLQpD�� OH� PRW��� ©�EpQpILFLHQW�ª� HVW� UHPSODFp� SDU� OHV� PRWV��� ©�SHXYHQW�

EpQpILFLHU�ª���
�
E��$X� GHX[LqPH� DOLQpD�� OHV� PRWV��� ©�WRXW� RX� SDUWLH� GH�ª� VRQW� LQVpUpV� DYDQW� OHV� PRWV���

©�O¶pOHFWULFLWp�SURGXLWH�ª���
�
F��$X� WURLVLqPH� DOLQpD�� OHV� PRWV��� ©�WRXW� RX� SDUWLH� GH�ª� VRQW� LQVpUpV� DYDQW� OHV� PRWV���

©�O¶pOHFWULFLWp�SURGXLWH�ª���
�
���$�OD�SUHPLqUH�SKUDVH�GH�O¶DUWLFOH�/������������OHV�PRWV���©�SRXU�OHVTXHOOHV�XQH�GHPDQGH�

GH�FRQWUDW�D�pWp�ª� VRQW� UHPSODFpV�SDU� OHV�PRWV��� ©�D\DQW�pWp�GpVLJQpHV� ODXUpDWHV�j� O¶LVVXH�G¶XQH�
SURFpGXUH�GH�PLVH�HQ�FRQFXUUHQFH�ª���

�
9,��±�$X�VL[LqPH�DOLQpD�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH��OHV�PRWV���©�/RUVTXH�OH�

SURGXFWHXU� FRQVRPPH� WRXW� RX� SDUWLH� GH� O
pOHFWULFLWp� SURGXLWH� SDU� O
LQVWDOODWLRQ�� OHV�ª� VRQW�
UHPSODFpV� SDU� OH� PRW��� ©�/HV�ª� HW� OHV� PRWV��� ©�QRQ� FRQVRPPpH� SDU� OH� SURGXFWHXU�ª� VRQW�
VXSSULPpV��
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�
$UWLFOH����

�
,��±�$SUqV�O¶DUWLFOH�/��������GX�FRGH�GH�O¶pQHUJLH��LO�HVW�LQVpUp�XQH�QRXYHOOH�VHFWLRQ�DLQVL�

UpGLJpH���
�

©�6HFWLRQ���
©�3DUWDJH�WHUULWRULDO�GH�OD�YDOHXU�GHV�pQHUJLHV�UHQRXYHODEOHV�

�
©�$UW��/����������±�/HV� IRXUQLVVHXUV� WLWXODLUHV� GH� O¶DXWRULVDWLRQ� PHQWLRQQpH� DX� /��������

GpGXLVHQW�GHV�PRQWDQWV�GXV�SDU� OHXUV� FOLHQWV� ILQDOV� UpVLGHQWLHOV�GRQW� OD� UpVLGHQFH�SULQFLSDOH� HVW�
GDQV�XQ�SpULPqWUH�GpWHUPLQp�DXWRXU�GHV�LQVWDOODWLRQV�GH�SURGXFWLRQ�G¶pQHUJLH�UHQRXYHODEOH�GRQW�
OD�OLVWH�HVW�IL[pH�SDU�YRLH�UpJOHPHQWDLUH��DLQVL�TXH�SDU�OHV�FRPPXQHV�GDQV�OHVTXHOOHV�VRQW�VLWXpHV�
FHV�LQVWDOODWLRQV��OH�YHUVHPHQW�G¶XQ�PRQWDQW�IRUIDLWDLUH�DQQXHO��IL[p�SDU�YRLH�UpJOHPHQWDLUH�SRXU�
FKDFXQH� GH� FHV� GHX[� FDWpJRULHV� GH� FOLHQWV� HW� SRXYDQW� rWUH� SODIRQQp�� &H� YHUVHPHQW� IDLW� O¶REMHW�
G¶XQH� PHQWLRQ� H[SUHVVH� VXU� OHV� IDFWXUHV� DLQVL� TXH� G¶XQH� LQIRUPDWLRQ� DQQXHOOH� GHV� FOLHQWV�
pOLJLEOHV��

�
©�/HV�FRQGLWLRQV�G
DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�YRLH�UpJOHPHQWDLUH�DSUqV�

DYLV�GH�OD�&RPPLVVLRQ�GH�5pJXODWLRQ�GH�O¶(QHUJLH�HW�GX�0pGLDWHXU�1DWLRQDO�GH�O¶(QHUJLH��ª�
�
,,��±�$�O¶DUWLFOH�/�������GX�FRGH�GH�O¶pQHUJLH�HVW�DMRXWp�XQ����QRXYHDX�DLQVL�UpGLJp���
�
©����/HV�FR�WV�VXSSRUWpV�SDU�OHV�IRXUQLVVHXUV�G
pOHFWULFLWp�HQ�UDLVRQ�GH�OD�PLVH�HQ�°XYUH�

GX�YHUVHPHQW�PHQWLRQQp�j�O¶DUWLFOH�/����������ª��
�

$UWLFOH����
�

/H�FRGH�GH�O¶pQHUJLH�HVW�DLQVL�PRGLILp���
�
���/¶DUWLFOH�/���������HVW�FRPSOpWp�SDU�XQ�DOLQpD�DLQVL�UpGLJp���
�
©����/HV� FR�WV� VXSSRUWpV� SDU� OHV� IRXUQLVVHXUV� GH� JD]� QDWXUHO� DX� WLWUH� GX� FRQWUDW�

G
H[SpULPHQWDWLRQ�PHQWLRQQp� j� OD� VHFWLRQ� �� GX� FKDSLWUH�9,,� GX� WLWUH� ,9�GX� OLYUH� ,9��&HV� FR�WV�
FRUUHVSRQGHQW�DX�VXUFR�W�GH�O
DFKDW�GX�JD]�EDV�FDUERQH�SDU�UDSSRUW�DX�FR�W�G
DSSURYLVLRQQHPHQW�
HQ�JD]�QDWXUHO��DLQVL�TX
DX[�FR�WV�GH�JHVWLRQ�VXSSOpPHQWDLUHV�GLUHFWHPHQW�LQGXLWV�SDU�OD�PLVH�HQ�
°XYUH�GX�FRQWUDW�G
H[SpULPHQWDWLRQ��ª���

�
���/H�WLWUH�,9�GX�OLYUH�,9�HVW�FRPSOpWp�SDU�XQ�FKDSLWUH�9,,�DLQVL�UpGLJp���
�

©�&+$3,75(�9,,�
©�',6326,7,216�*e1e5$/(6�5(/$7,9(6�$8;�*$=�%$6�&$5%21(��

,1-(&7e6�'$16�/(�5e6($8�'(�*$=�1$785(/�
�

©�6HFWLRQ���
©�&KDPS�G¶DSSOLFDWLRQ�

�
©�$UW��/���������±�/HV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH� V
DSSOLTXHQW�DX[�JD]�EDV�FDUERQH�

ORUVTX
LOV�VRQW�LQMHFWpV�GDQV�OH�UpVHDX�GH�JD]�QDWXUHO�HQ�YXH�GH�OHXU�FRPPHUFLDOLVDWLRQ��
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�
©�6HFWLRQ���

©�/D�YHQWH�GH�JD]�EDV�FDUERQH�LQMHFWp�GDQV�OH�UpVHDX�GH�JD]�QDWXUHO�
�
©�$UW��/���������±�/D�YHQWH�GH�JD]�EDV�FDUERQH�LQMHFWp�GDQV�OH�UpVHDX�GH�JD]�QDWXUHO�Q
HVW�

SDV� VRXPLVH� j� DXWRULVDWLRQ� GH� IRXUQLWXUH�� ORUVTXH� FH� JD]� HVW� YHQGX� SDU� OH� SURGXFWHXU� j� XQ�
IRXUQLVVHXU�GH�JD]�QDWXUHO��

�
©�6HFWLRQ���

©�/H�FRQWUDW�G¶H[SpULPHQWDWLRQ�
�
©�$UW��/���������±�/HV� GLVSRVLWLRQV� GH� OD� VHFWLRQ� �� GX� FKDSLWUH� 9,� GX� SUpVHQW� WLWUH� VRQW�

pJDOHPHQW� DSSOLFDEOHV� DX[� SURMHWV� GH� SURGXFWLRQ� GH� JD]� EDV�FDUERQH� TXL� XWLOLVHQW� GHV�
WHFKQRORJLHV�LQQRYDQWHV��

�
©�6HFWLRQ���

©�/HV�VDQFWLRQV�DGPLQLVWUDWLYHV�
�
©�$UW��/���������±�/HV� GLVSRVLWLRQV� GH� OD� VHFWLRQ� ��� GX� FKDSLWUH�9,� GX� SUpVHQW� WLWUH� VRQW�

pJDOHPHQW�DSSOLFDEOHV�DX[�SURGXFWHXUV�GH�JD]�EDV�FDUERQH��
�
���/¶DUWLFOH�/��������HVW�DLQVL�PRGLILp���
�
D�� $SUqV� OHV� PRWV��� ©�SURGXFWLRQ� GH� ELRJD]�ª�� VRQW� LQVpUpV� OHV� PRWV��� ©��� GH� JD]�

UHQRXYHODEOH�RX�GH�JD]�EDV�FDUERQH�ª���
�
E�� $SUqV� OHV� PRWV��� ©�GX� ELRJD]�ª�� VRQW� LQVpUpV� OHV� PRWV��� ©��� JD]� UHQRXYHODEOH� RX� JD]�

EDV�FDUERQH�ª���
�
���$� O¶DUWLFOH� /��������� DSUqV� OHV� PRWV��� ©�GH� SURGXFWLRQ� GH� ELRJD]�ª�� VRQW� LQVpUpV� OHV�

PRWV���©���GH�JD]�UHQRXYHODEOHV�RX�GH�JD]�EDV�FDUERQH�ª���
�
���$� O¶DUWLFOH� /�� ��������� DSUqV� OHV�PRWV��� ©�GH� SURGXFWLRQ� GH� ELRJD]�ª�� VRQW� LQVpUpV� OHV�

PRWV���©���GH�JD]�UHQRXYHODEOHV�RX�GH�JD]�EDV�FDUERQH�ª��
�
�


