
$FWLRQ�(QWUHSULVHV�HW�(QYLURQQHPHQW� 
&KDPSDJQH-$UGHQQH�HW�0HXVH 

'DQV�FH�QXPpUR�� 

/HWWUH�G¶LQIRUPDWLRQ 

/¶DFWX�GH�OD�&1$06��� 

3RXU�WRXWHV�TXHVWLRQV��PHUFL�GH�IODVKHU�OHV�45�&RGH�j�OD�ILQ�GH�OD�OHWWUH�� 

&HWWH�OHWWUH�HVW�UpDOLVpH�SDU�OD�&RQIpGpUDWLRQ�GH� O¶$UWLVDQDW� GHV�0pWLHUV� HW� GHV�6HUYLFHV� �&1$06��GDQV�OH�
FDGUH�GH�O¶DFWLRQ�© (QWUHSULVHV�HW�HQYLURQQHPHQW ª��&HOOH-FL�D�SRXU�REMHFWLI�G¶LQIRUPHU�OHV�DUWLVDQV�GHV�PpWLHUV�
GH�VHUYLFHV�HW�GH�SURGXFWLRQ�VXU�OD�JHVWLRQ�GH�O¶HQYLURQQHPHQW�GDQV�OHXU�HQWUHSULVH� 
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9$/25,6$7,21�'(6�(175(35,6(6���
3DJH���-�� 

 

' 
X� ��� VHSWHPEUH� DX� ��
RFWREUH� ������ F¶HVW� OD�
VHPDLQH� (XURSpHQQH� GX�
GpYHORSSHPHQW� GXUDEOH��

&HWWH� VHPDLQH�� YLVH� j� SURPRXYRLU� OD�
WUDQVLWLRQ� pFRORJLTXH� j� WUDYHUV� OD�
YDORULVDWLRQ� G¶DFWLRQV� ORFDOHV� HW� OD�
VHQVLELOLVDWLRQ� GX� SXEOLF� DX�
GpYHORSSHPHQW�GXUDEOH�� 

(OOH� HQFRXUDJH� XQH� PRELOLVDWLRQ�
FRQFUqWH� j� WRXWHV� OHV� pFKHOOHV�
LQGLYLGXHOOHV� HW� FROOHFWLYHV� HQ�
SURPRXYDQW�� OHV� LQLWLDWLYHV� HQ� IDYHXU�
GX� GpYHORSSHPHQW� GXUDEOH� � YLD� VD�
SODWHIRUPH� GLVSRQLEOH� VXU� �� KWWSV���
HFRORJLH�JRXY�IU 

 

 

>ĞƩƌĞ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ͨ �ŶƚƌĞƉƌŝƐĞ�Ğƚ��ŶǀŝƌŽŶŶĞŵĞŶƚ ͩ�-�ϭĞƌ�ƐĞŵĞƐƚƌĞ�ϮϬϮϮ���        �������������ϭͬ�ϴ 

�HU�6HPHVWUH������
1XPpUR��� 



5e'8&7,21�'(6�68%67$1&(6�'$1*(5(86(6 

3RXU�WRXWHV�TXHVWLRQV��PHUFL�GH�IODVKHU�OHV�45�&RGHV�j�OD�ILQ�GH�OD�OHWWUH� 

>ĞƩƌĞ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ͨ �ŶƚƌĞƉƌŝƐĞ�Ğƚ��ŶǀŝƌŽŶŶĞŵĞŶƚ ͩ�-�ϭĞƌ�ƐĞŵĞƐƚƌĞ�ϮϬϮϮ         Ϯͬϴ� 

/ 
HV�KXLOHV�XVDJpHV�VRQW�GHV�GpFKHWV�GDQJHUHX[��/HXU� UHMHW�GDQV� OD�
QDWXUH� HVW� LQWHUGLW�� ,O� V
DJLW� G
KXLOHV� PLQpUDOHV� RX� V\QWKpWLTXHV��
OXEULILDQWHV�RX� LQGXVWULHOOHV�TXL�VRQW�GHYHQXHV� LPSURSUHV�j� O
XVDJH�
DXTXHO�HOOHV�pWDLHQW�LQLWLDOHPHQW�GHVWLQpHV ��KXLOHV�GH�YLGDQJH�SRXU�
PRWHXUV��KXLOHV�GH�IULWXUH����� 

/D� FROOHFWH� GHV� KXLOHV� XVDJpHV� HVW� UpDOLVpH� SDU� GHV� HQWUHSULVHV� DJUppHV�
GDQV� OH� GRPDLQH�� &HV� KXLOHV� VHURQW� SDU� OD� VXLWH� UpJpQpUpHV� j� WUDYHUV�
SOXVLHXUV� SURFHVVXV� DX� VHLQ� G¶LQVWDOODWLRQV� VSpFLDOLVpHV� RX� YDORULVpHV�
pQHUJpWLTXHPHQW� 

/D�JHVWLRQ�GHV�KXLOHV�XVDJpHV 

 

/D�UpJOHPHQWDWLRQ�VXU�OD�JHVWLRQ�GHV�KXLOHV�XVDJpHV 

/¶pFR-RUJDQLVPH 

'HSXLV�O¶DUUrWp�GX����MDQYLHU�������OD�UpJOHPHQWDWLRQ�GpILQLW�OHV�DFWHXUV�GH�OD�ILOLqUH�HW�OHXUV�REOLJDWLRQV�
UHVSHFWLYHV�SRXU�DVVXUHU�OD�JHVWLRQ�GH�FHV�GpFKHWV�GDQV�OH�UHVSHFW�GH�O
HQYLURQQHPHQW� 

3RXU�OHV�GpWHQWHXUV��OHV�REOLJDWLRQV�VRQW�OHV�VXLYDQWHV��� 

· 1H�SDV�PpODQJHU�XQH�KXLOH�XVDJpH�DYHF�GH�O
HDX�RX�DYHF�WRXW�DXWUH�GpFKHW�KXLOHX[�� 

· $VVXUHU�O¶pWDQFKpLWp�GX�VWRFNDJH�GHV�KXLOHV�XVDJpHV�� 

· 3UpYRLU�OD�UHPLVH�GHV�KXLOHV�XVDJpHV�j�GHV�FROOHFWHXUV�DJUppV�RX�GLUHFWHPHQW�j�GHV�pOLPLQDWHXUV�
DJUppV�� 

3RXU�OHV�FROOHFWHXUV�DJUpHV��OHV�REOLJDWLRQV�VRQW�OHV�VXLYDQWHV��� 

· $VVXUHU�OD�UHSULVH�GHV�ORWV�G
KXLOHV�XVDJpHV��� 

· 'pWHFWHU�GHV�SRO\FKORURELSKpQ\OHV��3&%��� 

· 5pDOLVHU� OD� GpFODUDWLRQ�PHQVXHOOH� G
DFWLYLWp� j� O
$JHQFH� GH� O
HQYLURQQHPHQW� HW� GH� OD�PDvWULVH� GH�
O
pQHUJLH��$'(0(�� 

8Q� pFR-RUJDQLVPH� HVW� XQH� VWUXFWXUH� j� EXW� QRQ-OXFUDWLI� j� ODTXHOOH� OHV� SURGXFWHXUV� FRQFHUQpV� SDU� OHV�
REOLJDWLRQV� GH� OD�5(3� �5HVSRQVDELOLWp�(ODUJLH� GHV� 3URGXFWHXUV�� WUDQVIqUHQW� OHXUV� REOLJDWLRQV� GH� FROOHFWH�
PR\HQQDQW�OH�SDLHPHQW�G¶XQH�FRQWULEXWLRQ�ILQDQFLqUH�� 

'HSXLV� OH����RFWREUH�������XQ�GpFUHW�YLHQW�FRQFUpWLVHU� OD�SODFH�GHV�KXLOHV�XVDJpHV�GDQV� OD� ILOLqUH�5(3��
&HOD�VLJQLILH�TXH�FHV�QRXYHOOHV�REOLJDWLRQV�VHURQW�H[HUFpHV�SDU�OHV��pFR-RUJDQLVPHV� 

/HV�FKDQJHPHQWV�SRXU�OHV�GpWHQWHXUV�G
KXLOHV�XVDJpHV��� 

· &ROOHFWH��WUDQVSRUW�HW�WUDLWHPHQW VDQV�IUDLV GHV�KXLOHV�XVDJpHV�SDU�O
pFR-RUJDQLVPH� 

· 0LVH�j�GLVSRVLWLRQ�JUDWXLWH GH�FRQWHQDQWV�HW�G
pTXLSHPHQWV�GH�SURWHFWLRQ�SDU�O
pFR-RUJDQLVPH������� 

· &ROOHFWH�VpSDUpH�GHV�KXLOHV�XVDJpHV�DYHF�G
DXWUHV�VXEVWDQFHV�� 

· 2EOLJDWLRQ�GH�WUDoDELOLWp�GHV�KXLOHV�XVDJpHV�YLD�XQ�ERQ�G
HQOqYHPHQW��%6'�� 

· &RQVHUYDWLRQ�G
XQ�pFKDQWLOORQ�UHSUpVHQWDWLI�DYDQW�WRXW�PpODQJH�GHV�KXLOHV�FROOHFWpHV��������� 

6RXUFH��QLWLILOWHU�IU 



7UDFNGpFKHWV 
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*(67,21�'(6�'e&+(76 

 

4XL�HVW�FRQFHUQp�SDU�FHWWH�QRXYHOOH�REOLJDWLRQ�"� 

/ 
HV� SURGXFWHXUV�� WUDQVSRUWHXUV�� FROOHFWHXUV�� QpJRFLDQWV�� FRXUWLHUV� HW� VRFLpWpV� G
pOLPLQDWLRQ�
GRLYHQW� V
LQVFULUH� HW� SDVVHU� SDU� OD� SODWHIRUPH� 7UDFNGpFKHWV� DILQ� GH� GpFKDUJHU�� FROOHFWHU��
WUDQVSRUWHU�HW�pOLPLQHU� WRXV� OHV�GpFKHWV�GDQJHUHX[�� �4XHOOH�TXH�VRLW� OHXU�DFWLYLWp�� OHV�DUWLVDQV�
SURGXLVDQW� GHV� GpFKHWV� GDQJHUHX[� �KXLOH�� SHLQWXUH�� YHUQLV�� WUDLWHPHQW� GH� VXUIDFH�� DPLDQWH����������������������

IOXLGH�IULJRULJqQH«��VRQW�FRQFHUQpV�SDU�OD�QRXYHOOH�UpJOHPHQWDWLRQ�� 

&RPPHQW�oD�PDUFKH�" 

, 
O�VXIILW�GH�FUpHU�XQ�FRPSWH�SDU�pWDEOLVVHPHQW��F¶HVW-j-GLUH�DYHF�OH�QXPpUR�GH�6,5(7�VXU� OH�VLWH�
RIILFLHO�KWWSV���WUDFNGpFKHWV�EHWD�JRXY�IU��/HV�SURGXFWHXUV�GH�GpFKHWV�GDQJHUHX[�\�UHWURXYHURQW�
OHXU� FRGH� VLJQDWXUH� j� TXDWUH� FKLIIUHV� TXL� OHXU� SHUPHWWUD� GH� VLJQHU� GHV� %6'� GpPDWpULDOLVpV�
SUpVHQWpV�SDU�OHXU�SUHVWDWDLUH�GH�GpFKHW�DX�PRPHQW�GH�OD�FROOHFWH�� 

/D�&1$06�SHXW�YRXV�DFFRPSDJQHU�GDQV�OD�UHFKHUFKH�G¶XQ�SUHVWDWDLUH�SRXU�UpFXSpUHU�
YRV�GpFKHWV� 

/ 
D� QRXYHOOH� UpJOHPHQWDWLRQ� HQ� ����� DUULYH� SRXU� YRV� GpFKHWV�
GDQJHUHX[��7UDFNGpFKHWV�HVW�XQH�SODWHIRUPH�QXPpULTXH�JUDWXLWH�
GpYHORSSpH�SDU�OH�PLQLVWqUH�GH�7UDQVLWLRQ�pFRORJLTXH�SRXU�DVVXUHU�
OD�WUDoDELOLWp�GHV�GpFKHWV�GDQJHUHX[�HQ�YHUVLRQ�GpPDWpULDOLVpH� 

&HWWH� QRXYHOOH� UqJOHPHQWDWLRQ�� HQWUpH� HQ� YLJXHXU� OH� �HU� MDQYLHU�
������YLVH�j�VLPSOLILHU�OD�WUDoDELOLWp�GHV�GpFKHWV�GDQJHUHX[�HW�j�DSSRUWHU�
GH� OD�WUDQVSDUHQFH�j� O
LQGXVWULH��,O�Q
\�DXUD�GRQF�SOXV�GH�SDSLHU�DVVRFLp�
DX� %RUGHUHDX� GH� 6XLYL� GHV� 'pFKHWV� 'DQJHUHX[� �%6''��� /H� VXLYL�
QXPpULTXH�VHUD�SULYLOpJLp�YLD�OD�SODWHIRUPH�7UDFN�GpFKHWV� 

'HSXLV�O¶DSSOLFDWLRQ�GH�FHWWH�UpJOHPHQWDWLRQ��OH�PLQLVWqUH�GH�OD�WUDQVLWLRQ�
pFRORJLTXH�D�DFFRUGp�XQ�GpODL�GH�WROpUDQFH�DSSOLFDEOH�MXVTX¶DX��HU�MXLOOHW�
����� 

6RXUFH��WUDFNGpFKHWV�EHWD�JRXY�IU 

6RXUFH��WUDFNGpFKHWV�EHWD�JRXY�IU 



*(67,21�'(6�($8;�¬�/$�3$5&(//( 

6 L�YRXV�DYH]�UpFHPPHQW�UpDOLVp�GHV�WUDYDX[�G¶DPpQDJHPHQW�GH�SDUNLQJ��YRXV�DYH]�SHXW-rWUH�pWp�
YLVLWpV�SDU�OD�FROOHFWLYLWp�DILQ�GH�PHWWUH�HQ�SODFH�XQH�JHVWLRQ�GHV�HDX[�GH�SOXLH�j�OD�SDUFHOOH�HW�
VDQV�UHMHW�DX�UpVHDX�G¶HDX�SOXYLDOH�� 

 

(Q�HIIHW��IDFH�j�O¶LPSHUPpDELOLVDWLRQ�GHV�VROV�HW�j�OD�VDWXUDWLRQ�GH�FHUWDLQV�UpVHDX[�G¶HDX�SOXYLDOH��LO�HVW�
GH�SOXV�HQ�SOXV�IUpTXHQW�TXH�OHV�FROOHFWLYLWpV�UHIXVHQW�OHV�QRXYHDX[�EUDQFKHPHQWV�j�OHXU�UpVHDX� 

 

/D�FKDXVVpH�j�VWUXFWXUH�UpVHUYRLU 

&HWWH�WHFKQLTXH�SHUPHW�GH�VWRFNHU�OHV�HDX[�GH�SOXLH�GDQV�OH�FRUSV�GH�OD�FKDXVVpH��&HOD�HVW�SRVVLEOH�DYHF�
XQ�HQUREp�SRUHX[�TXL� ODLVVHUD�V¶LQILOWUHU� OHV�HDX[�GH�SOXLH�RX�SDU�XQ�HQUREp�FODVVLTXH�DYHF�XQH�FROOHFWH�
GDQV�GHV�ERXFKHV�G¶LQMHFWLRQ�� 

/HV�HDX[�V¶LQILOWUHQW�HQVXLWH�GDQV�OH�VRO�VDQV�UXLVVHOOHPHQW� 

/H�SXLWV�G¶LQILOWUDWLRQ 

,O�V¶DJLW�G¶XQ�RXYUDJH�G¶XQH�SURIRQGHXU�DOODQW�GH���j����PqWUHV��SHUPHWWDQW�OH�VWRFNDJH�GHV�HDX[�GH�SOXLH�
FROOHFWpHV��'HV�DQQHDX[�SHUIRUpV�HW�OHV�PDWpULDX[�GH�UHPEODL�XWLOLVpV�SHUPHWWHQW�O¶LQILOWUDWLRQ�GHV�HDX[�GH�
SOXLH� 

 

/HV�GDOOHV-JD]RQ�HW�OHV�GDOOHV-SDYpV 

&H�SURGXLW�HVW�XWLOLVp�FRPPH�UHYrWHPHQW�SHUPpDEOH��,O�VH�SODFH�
DX� QLYHDX� GHV� SDUNLQJV�� GHV� HQWUpHV� GH� JDUDJH� RX� GHV� DOOpHV�
SLpWRQQHV��/HV�GDOOHV�SHXYHQW�rWUH�SRVpHV�GLUHFWHPHQW�VXU�OH�VRO�
RX� VXU� XQH� VWUXFWXUH� UpVHUYRLU�� &HWWH� WHFKQLTXH� D� pJDOHPHQW�
O¶DYDQWDJH�GH�VXSSULPHU�OH�UXLVVHOOHPHQW�GHV�HDX[�GH�SOXLH� 

 

 

/D�UpFXSpUDWLRQ�GHV�HDX[�GH�SOXLH 

/D�FROOHFWH�GHV�HDX[�SOXYLDOHV�GH�WRLWXUH�HQ�YXH�GH�OHXU�XWLOLVDWLRQ�HVW�XQH�VROXWLRQ�DOWHUQDWLYH�j�OD�JHVWLRQ�
GHV�HDX[�GH�SOXLH��&HV�HDX[�SHXYHQW�rWUH�QRWDPPHQW�XWLOLVpHV�SRXU�OH�ODYDJH�GH�YpKLFXOHV��OH�ODYDJH�GH�
VRO���� $WWHQWLRQ� FHSHQGDQW�� FHUWDLQV� DPpQDJHPHQWV� GRLYHQW� rWUH� SUpYXV� FRPPH� OD� PLVH� HQ� SODFH� G¶XQ�
FRPSWHXU�YROXPpWULTXH��8QH�GpFODUDWLRQ�GRLW�pJDOHPHQW�rWUH�HIIHFWXpH�DXSUqV�GX�JHVWLRQQDLUH�GX�UpVHDX�
G¶HDX�XVpH� 

/D�QRXH 

6ROXWLRQ� SOXV� UpSDQGXH�� OD� QRXH� HVW� XQ� HVSDFH� YpJpWDOLVp�
IRUPDQW�XQ�EDVVLQ��/HV�HDX[�FROOHFWpHV�V¶\� LQILOWUHQW�DX�IXU�HW�j�
PHVXUH�GDQV�OH�VRO� 

/D�WUDQFKpH�GUDLQDQWH 

/HV� HDX[� GH� SOXLH� UXLVVHOOHQW� VXU� XQ� HQUREp� FODVVLTXH�� (OOHV� VH�
GLULJHQW� HQVXLWH� YHUV� OD� WUDQFKpH� GUDLQDQWH�� &HOOH-FL� SUHQG� OD�
IRUPH�G¶XQ�HVSDFH�YpJpWDOLVp��&HW�HVSDFH�UHFRXYUH�XQ�V\VWqPH�
GH� GUDLQDJH� TXL� SHUPHW� XQ� VWRFNDJH� WHPSRUDLUH� GHV� HDX[� GH�
SOXLH�DYDQW�LQILOWUDWLRQ�GDQV�OH�VRO� 

 

4XHOOHV�VRQW�OHV�WHFKQLTXHV�GH�JHVWLRQ�DOWHUQDWLYH�GHV�HDX[�GH�SOXLH�" 

>ĞƩƌĞ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ͨ �ŶƚƌĞƉƌŝƐĞ�Ğƚ��ŶǀŝƌŽŶŶĞŵĞŶƚ ͩ�-�ϭĞƌ�ƐĞŵĞƐƚƌĞ�ϮϬϮϮ�         ϰͬϴ� 

'DOOHV-*D]RQ�HQ�EpWRQ 

1RXH�G¶LQILOWUDWLRQ 

3ULYLOpJLH]�OHV�WHFKQLTXHV�YHUWHV�TXL�SUpVHQWHQW�O¶DYDQWDJH�GH�IDYRULVHU�OD�ELRGLYHUVLWp�VXU�
OH�VLWH�HW�G¶DSSRUWHU�GH�OD�IUDvFKHXU�ORUV�GH�SpULRGHV�GH�FDQLFXOH�� 



*(67,21�'(6�($8;�¬�/$�3$5&(//( 

>ĞƩƌĞ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ͨ �ŶƚƌĞƉƌŝƐĞ�Ğƚ��ŶǀŝƌŽŶŶĞŵĞŶƚ ͩ�-�ϭĞƌ�ƐĞŵĞƐƚƌĞ�ϮϬϮϮ�        ���������ϱͬϴ� 

/¶pWXGHV�GH�ILOLqUH�SRXU�OD�JHVWLRQ�GHV�HDX[�j�OD�SDUFHOOH� 

/ RUVTXH�YRXV�LPSODQWH]�YRWUH�HQWUHSULVH�� LO�
VH� SRVH� OD� TXHVWLRQ� GHV� UHMHWV� GHV� HDX[�
XVpHV�� 6¶LO� Q¶H[LVWH� SDV� GH� UpVHDX�
G¶DVVDLQLVVHPHQW�� YRXV� GHYUH]� DORUV�

PHWWUH� HQ� SODFH� XQ� V\VWqPH� G¶DVVDLQLVVHPHQW�
QRQ�FROOHFWLI�DGDSWp�j�YRWUH�DFWLYLWp�� 

&H� V\VWqPH�GHYUD�rWUH�DSSURXYp�SDU� OH�63$1&�
�6HUYLFH� 3XEOLF� G¶$VVDLQLVVHPHQW� 1RQ� 3XEOLF���
3RXU�FH�IDLUH�� LO�VHUD�QpFHVVDLUH�GH�UpDOLVHU�XQH�
pWXGH�GH� ILOLqUH��&HWWH�pWXGH�D�SRXU�REMHFWLI�GH�
GpWHUPLQHU� OH� W\SH� G¶DVVDLQLVVHPHQW� QRQ�
FROOHFWLI�j�PHWWUH�HQ�SODFH�HQ�IRQFWLRQ�GH�YRWUH�
DFWLYLWp� HW� GHV� FDUDFWpULVWLTXHV� GX� VRO� HW� GH�
O¶HQYLURQQHPHQW�� 

/¶pWXGH� GH� ILOLqUH� VH� FRPSRVH� GH� �� JUDQGHV�
SDUWLHV� �� O¶pWXGH�SDUFHOODLUH�� O¶pWXGH�GH�VRO�HW� OH�
FKRL[� GH� OD� ILOLqUH� UHWHQXH�� &HV� GLIIpUHQWHV�
SKDVHV� SHUPHWWHQW� GH� MXVWLILHU� OHV� EDVHV� GH�
FRQFHSWLRQ�� G¶LPSODQWDWLRQ� HW� GH�
GLPHQVLRQQHPHQW��DLQVL�TXH�OHV�FDUDFWpULVWLTXHV�
WHFKQLTXHV�� OHV� FRQGLWLRQV� GH� UpDOLVDWLRQ� HW�
G¶HQWUHWLHQ� GX� GLVSRVLWLI� G¶DVVDLQLVVHPHQW� HW� OH�
FKRL[�GX�PRGH�HW�GX�OLHX�GH�UHMHW�� 

/¶pWXGH� SDUFHOODLUH� DSSRUWH� OHV� LQIRUPDWLRQV�
JpQpUDOHV� VXU� OH� VLWH� G¶LQVWDOODWLRQ� GX� GLVSRVLWLI�
G¶DVVDLQLVVHPHQW��OHV�FDUDFWpULVWLTXHV�GX�WHUUDLQ�
HW�VRQ�HQYLURQQHPHQW��2Q�\�YpULILH�QRWDPPHQW�
OD� SUpVHQFH� RX�QRQ�G¶XQ� SpULPqWUH� GH� FDSWDJH�
G¶HDX� SRWDEOH� RX� G¶XQ� SXLWV� SRXU� OD�
FRQVRPPDWLRQ�KXPDLQH��2Q�\�UHSqUH�pJDOHPHQW�
O¶H[XWRLUH�SRXU�O¶pYDFXDWLRQ�GHV�HDX[�pSXUpHV� 

/¶pWXGH� GH� VRO� FDUDFWpULVH� O¶DSWLWXGH� GX� VRO� j�
O¶pSXUDWLRQ��j� O¶LQILOWUDWLRQ�HW�j� OD�GLVSHUVLRQ�GHV�
HDX[�WUDLWpHV�� 

 

 

(OOH� FRPSUHQG� QRWDPPHQW� �� VRQGDJHV� GX� VRO��
GHV� WHVWV� GH� SHUPpDELOLWp� HW� XQH� DQDO\VH�
SpGRORJLTXH��(QILQ��O¶pWXGH�GpILQLW�OH�V\VWqPH�OH�
SOXV� DGDSWp�� VRQ� SRVLWLRQQHPHQW� HW� VRQ�
GLPHQVLRQQHPHQW� HQ� IRQFWLRQ� GH� O¶pWXGH�
SDUFHOODLUH�HW�GH�O¶pWXGH�GH�VRO��/¶pWXGH�GH�ILOLqUH�
SURSRVH� HQVXLWH� XQH� VpOHFWLRQ� GH� PDWpULHOV�
DJUppV��GH�PDUTXHV�GLIIpUHQWHV��TXL�YRXV�ODLVVH�
OH�FKRL[�GX�GLVSRVLWLI�TXH�YRXV�LQVWDOOHUH]�� 

/ HV�$JHQFHV� GH� O¶HDX�6HLQH�1RUPDQGLH� HW�5KLQ-0HXVH� YRXV� DFFRPSDJQHQW� GDQV� OD� UpDOLVDWLRQ�
G¶XQH�pWXGH�GH�ILOLqUH�HW�GDQV� OD�PLVH�HQ�SODFH�GH�VROXWLRQV�DOWHUQDWLYHV�SRXU� OHV�UHMHWV�G¶HDX�
SOXYLDOH�DX�UpVHDX�G¶DVVDLQLVVHPHQW� 

$YDQW�GH�YRXV�ODQFHU�GDQV�OHV�pWXGHV�RX�GHV�LQYHVWLVVHPHQWV�OLpV�j�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�
HQ�HDX��FRQWDFWH]�OHV�$JHQFHV�GH�O¶HDX�RX�OD�&1$06��(Q�HIIHW��FHUWDLQV�PDWpULHOV�RX�pWXGHV�SHXYHQW�rWUH�
VXEYHQWLRQQpV�j�KDXWHXU�GH�����HW�MXVTX¶j������� 

/HV�GHPDQGHV�GH�VXEYHQWLRQV�VRQW�LQVWUXLWHV�VXU�GHYLV�XQLTXHPHQW��'pWDLOOH]�OHV�GHYLV�DX�PD[LPXP�DILQ�
GH�IDLUH�DSSDUDvWUH�OHV�pOpPHQWV�FRUUHVSRQGDQW�DX[�SDUWLHV�©�HDX�ª�� 

8QH� IRLV� OH� GRVVLHU�PRQWp�� OHV� $JHQFHV� GH� O¶HDX� YRXV� DSSRUWHQW� XQH� UpSRQVH� UDSLGH� YRXV� SHUPHWWDQW�
G¶HQJDJHU�OHV�FRPPDQGHV�HW�GH�GpEXWHU�YRWUH�SURMHW�� 

1¶KpVLWH]� j� FRQWDFWHU� OHV� FRQVHLOOHUV� GH� OD� &1$06�� LOV� SRXUURQW� YRXV� DFFRPSDJQHU� HW� YRXV� DLGHU� GDQV�
YRWUH�GpPDUFKH�HQYLURQQHPHQWDOH� 

'HV�DLGHV�ILQDQFLqUHV�SRXU�OD�JHVWLRQ�DOWHUQDWLYH�GHV�HDX[�GH�SOXLH 

3RXU�SOXV�G¶LQIRUPDWLRQV��UHWURXYH]�O¶LQWHUYLHZ�GX�*DUDJH�%HFFXH�VXU�QRV�UpVHDX[�VRFLDX[� 

0LVH�HQ�SODFH�G¶XQ�DVVDLQLVVHPHQW�QRQ�FROOHFWLI 



5e*/(0(17$7,21 

4X¶HVW�FH�TXH�F¶HVW�XQH�,&3(�" 

4XHO�HVW�O¶REMHFWLI�GH�FHWWH�UpJOHPHQWDWLRQ " 
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3KRWR���'pERXUEHXU-GpVKXLOHXU�HW�SRPSH�GH�UHOHYDJH 

/ 
HV�VLWHV�VRXPLV�DX�WLWUH�GHV�,&3(�VRQW�FRQWU{OpV�SDU� OHV� LQVSHFWHXUV�GH�OD�'LUHFWLRQ�5pJLRQDOH�
GH� O¶(QYLURQQHPHQW�� GH� O¶$PpQDJHPHQW� HW� GX� /RJHPHQW� �'5($/��� &HUWDLQV� VLWHV� VRXPLV� j�
GpFODUDWLRQ� GRLYHQW� pJDOHPHQW� IDLUH� UpDOLVHU� GHV� FRQWU{OHV� SpULRGLTXHV� SDU� GHV� RUJDQLVPHV�
DJUppV�� ,OV� SHXYHQW� QRWDPPHQW� UpDOLVHU� GHV� FRQWU{OHV� LQRSLQpV�GDQV�GHV� LQVWDOODWLRQV� FLEOpHV�
SDU�O¶DGPLQLVWUDWLRQ�� 

&HV�FRQWU{OHV�VRQW�j�O¶LQLWLDWLYH�HW�j�OD�FKDUJH�GHV�HQWUHSULVHV��,OV�VRQW�j�UpDOLVHU�WRXV�OHV���DQV��3RXU�
OHV�VLWHV�H[LVWDQWV�GpFODUpV��OHV�SUHPLHUV�FRQWU{OHV�VRQW�j�UpDOLVHU�HQ�IRQFWLRQ�GH�OD�SUHPLqUH�GDWH�GH�
GpFODUDWLRQ�VHORQ�GHV�GpODLV�GpILQLV�SDU�OD�UpJOHPHQWDWLRQ�� 

3RXU� OHV� VLWHV� QRXYHOOHPHQW� GpFODUpV�� OH� FRQWU{OH� GRLW� rWUH� HIIHFWXp� GDQV� OHV� VL[� PRLV� VXLYDQW� OD�
GpFODUDWLRQ�� /H� QHWWR\DJH� j� VHF�� OHV� VWDWLRQV-VHUYLFHV�� OH� WUDLWHPHQW� GH� VXUIDFH�� O¶DSSOLFDWLRQ� GH�
SHLQWXUH��OD�SUpVHUYDWLRQ�GX�ERLV�VRQW�QRWDPPHQW�FRQFHUQpV� 

/ 
HV� LQVWDOODWLRQV� FODVVpHV� SRXU� OD� SURWHFWLRQ� GH�
O¶HQYLURQQHPHQW��,&3(��UHSUpVHQWHQW�OHV�HQWUHSULVHV�TXL�GX�
IDLW� GH� OHXU� DFWLYLWp� SHXYHQW� SUpVHQWHU� GHV� ULVTXHV� GH�
QXLVDQFHV�RX�GH�SROOXWLRQ�� 

/H� VLWH� GH� O¶HQWUHSULVH� HVW� DORUV� FRQFHUQp� SDU� XQH� OpJLVODWLRQ�
VSpFLILTXH� DX[� ,&3(�� &HOOH-FL� HVW� FRPSOpPHQWDLUH� j� OD�
UpJOHPHQWDWLRQ� HQYLURQQHPHQWDOH� DSSOLFDEOH� j� WRXWHV� OHV�
HQWUHSULVHV��3OXVLHXUV�QLYHDX[�GH�SUHVFULSWLRQV�VRQW�HQYLVDJHDEOHV�
VHORQ�OHV�VHXLOV�GpILQLV�SRXU�FKDTXH�FDWpJRULH�G¶LQVWDOODWLRQ��� 

· /H�UpJLPH�G¶DXWRULVDWLRQ�DYHF�VHUYLWXGH��$6��� 

· /H�UpJLPH�G¶DXWRULVDWLRQ��$��� 

· /H�UpJLPH�GH�GpFODUDWLRQ�DYHF�FRQWU{OH��'&��� 

· /H�UpJLPH�GH�GpFODUDWLRQ��'��� 

· /H�UpJLPH�G¶HQUHJLVWUHPHQW��(��� 

· /H�UpJLPH�QRQ-FODVVp��1&�� 

/ 
D�UpJOHPHQWDWLRQ�,&3(�YLVH�XQH�PHLOOHXUH�JHVWLRQ�HQYLURQQHPHQWDOH�GHV�VLWHV��(OOH�GRQQH�GHV�
pOpPHQWV�SHUPHWWDQW� OD�PLVH�HQ�SODFH�GH�PHVXUHV�SRXU�UpGXLUH�OHV�ULVTXHV�HQYLURQQHPHQWDX[�
LQWHUQHV�HW�H[WHUQHV�j�O¶HQWUHSULVH�� 

&HWWH�GpPDUFKH�FRQGXLW�DXVVL�j�H[HUFHU�VRQ�DFWLYLWp�GDQV�XQ�FRQWH[WH�IDYRUDEOH��FKRL[�GX�VLWH�
HW� GHV�PDFKLQHV�� UpGXFWLRQ� GHV� SURGXLWV� FKLPLTXHV�� GHV� FRQVRPPDWLRQV� G¶HDX� HW� G¶pQHUJLH�� JHVWLRQ�
GHV�GpFKHWV«���3UpYHQLU�OHV�ULVTXHV�HQYLURQQHPHQWDX[�HVW�VRXYHQW�SOXV�DYDQWDJHX[�TXH�GH�JpUHU�OHV�
FRQVpTXHQFHV�G¶XQ�DFFLGHQW�RX�G¶XQH�SROOXWLRQ� 

&RPPHQW�VRQW�FRQWU{OpHV�OHV�,&3(�" 

6RXUFH���+VH-UpJOHPHQWDLUH�FRP 



3RXU�WRXWHV�TXHVWLRQV��PHUFL�GH�IODVKHU�OHV�45�&RGHV�j�OD�ILQ�GH�OHWWUH�� 
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5e*/(0(17$7,21 

4XHOOHV�DFWLYLWpV�SHXYHQW�FRQFHUQpHV�OHV�DUWLVDQV�" 

' 
DQV�VRQ�HQVHPEOH�� O¶DUWLVDQDW�HVW�SHX�FRQFHUQp��FDU� OHV�DFWLYLWpV�DUWLVDQDOHV�VRQW�PHQpHV�j�
SHWLWH�pFKHOOH��&HSHQGDQW��SDUPL� OHV�PpWLHUV�GH�VHUYLFH�HW�GH�SURGXFWLRQ��FHUWDLQHV�DFWLYLWpV�
VRQW�VRXPLVHV�j�OD�UpJOHPHQWDWLRQ�,&3(�� 

9RLFL�TXHOTXHV�H[HPSOHV��� 

· /HV�DFWLYLWpV�GH� WUDYDLO�PpFDQLTXH�GHV�PpWDX[�HW�GHV�DOOLDJHV� VRQW� VRXPLVHV�j�GpFODUDWLRQ�GqV�
ORUV�TXH�OD�SXLVVDQFH�GH�O¶HQVHPEOH�GHV�PDFKLQHV�IL[HV�HVW�VXSpULHXUH�j�����N:�� 

· /D�SURGXFWLRQ� LQGXVWULHOOH�SDU� WUHPSH�� UHFXLW�RX� UHYHQX�GHV�PpWDX[�HVW�GLUHFWHPHQW�FRQFHUQpH�
SDU�OH�UpJLPH�GH�GpFODUDWLRQ�� 

· /HV� DFWLYLWpV� GH� QHWWR\DJH�� GpJUDLVVDJH� HW� GpFDSDJH� VRQW� pJDOHPHQW� LPSDFWpHV� SDU� FHWWH�
UpJOHPHQWDWLRQ�� HW� FH�� TX¶HOOHV� XWLOLVHQW� GHV� WUDLWHPHQWV� FKLPLTXHV�� WKHUPLTXHV� RX�PpFDQLTXHV�
FRPPH�OD�YLEUR�DEUDVLRQ�� 

· (QILQ��OHV�DFWLYLWpV�GH�WUDLWHPHQW�GH�VXUIDFHV�SHXYHQW�rWUH�VRXPLVHV�j�GpFODUDWLRQ�GqV�ORUV�TXH�OH�
YROXPH� GHV� FXYHV� GH� WUDLWHPHQW� GpSDVVH� ���� /�� &H� VHXLO� HVW� DEDLVVp� j� ���/� GDQV� OHV� FDV� GH�
JDOYDQLVDWLRQ�RX�G¶pWDPDJH�� 

&HUWDLQHV�DFWLYLWpV�DQQH[HV�SHXYHQW�DXVVL�SODFHU�YRWUH�HQWUHSULVH�VRXV�UpJOHPHQWDWLRQ�,&3(��VWRFNDJH�
GH�PpWDX[��VWRFNDJH�GH�SURGXLWV�LQIODPPDEOHV�«��� 

6 
L� YRXV�rWHV�FRQFHUQpV��GHV�GRVVLHUV�GH�GpFODUDWLRQ��G¶HQUHJLVWUHPHQW�RX�G¶DXWRULVDWLRQ�VRQW�j�
FRQVWLWXHU�HW�j�DGUHVVHU�j�OD�'LUHFWLRQ�5pJLRQDOH�GH�O¶(QYLURQQHPHQW��GH�O¶$PpQDJHPHQW�HW�GX�
/RJHPHQW��'5($/��RX�DXSUqV�GHV�SUpIHFWXUHV�WHUULWRULDOHV�� 

/D� &1$06� HVW� j� OD� GLVSRVLWLRQ� GHV� HQWUHSULVHV� SRXU� OHV� DLGHU� j� VH� UHSpUHU� GDQV� FHWWH�
UpJOHPHQWDWLRQ� HW� VL� EHVRLQ� SRXU� OHV� DFFRPSDJQHU� GDQV� OHXU� GpPDUFKH� GH� GpFODUDWLRQ��
G¶HQUHJLVWUHPHQW�RX�G¶DXWRULVDWLRQ� 

(Q�SUDWLTXH��TXHOOH�GpPDUFKH�DGRSWHU�" 

7pPRLJQDJH��&DVVH�DXWR�%D]LQ�j�&KDPDUDQGHV-&KRLJQHV� 

&DVVH�$XWR�%D]LQ�j�&KDPDUDQGHV-&KRLJQHV����������VDODULpV��HQWUHSRVDJH��GpSROOXWLRQ�HW�GpFRXSH�GH�
YpKLFXOHV�KRUV�G¶XVDJH� 

/D�&DVVH�$XWR�%D]LQ�HVW�GpFODUpH�,&3(��2OLYLHU�321&(�QRXV�WpPRLJQH�VRQ�H[SpULHQFH��� 

©�1RWUH�FDVVH�DXWR�HVW�FRQFHUQpH�SDU�OD�UXEULTXH�����-���VRXV�OH�UpJLPH�G¶HQUHJLVWUHPHQW�VXLWH�j�QRWUH�
DFWLYLWp�G¶HQWUHSRVDJH��GpSROOXWLRQ��GpPRQWDJH�RX�GpFRXSDJH�GH�YpKLFXOH�KRUV�G¶XVDJH��1RXV�Q¶DYRQV�
SDV�UHQFRQWUp�GH�GLIILFXOWp�ORUV�GH�OD�PLVH�HQ�SODFH�GH�FHWWH�UpJOHPHQWDWLRQ��&HOD�D�pWp�SRVVLEOH�JUkFH�j�
O¶DFFRPSDJQHPHQW�TXH�QRXV�DYRQV�HX�GH�OD�SDUW�GH�OD�&1$06�HW�G¶,1'5$��RUJDQLVDWLRQ�GH�UHF\FODJH�
GHV�YRLWXUHV�WHUUHVWUH��� 

'HSXLV�TXH�QRXV�DYRQV�LQVWDXUp�OD�UpJOHPHQWDWLRQ�,&3(�VXU�QRWUH�VLWH��QRXV�VRPPHV�FRQWU{OpV�HW�VXLYLV�
SDU�OD�'5($/��GLUHFWLRQ�UpJLRQDOH�GH�O¶HQYLURQQHPHQW�GH�O¶DPpQDJHPHQW�HW�GX�ORJHPHQW��  

-H�VXLV�FRQVFLHQW�GH�O¶HQMHX�HQYLURQQHPHQW�DFWXHO��3RXU�FHWWH�UDLVRQ��MH�FRPSUHQGV�WRXW�j�IDLW�OD�PLVH�
HQ�SODFH�GH�OD�UpJOHPHQWDWLRQ�,&3(��ª 
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0HUFL�G¶DYRLU�FRQVXOWp�QRWUH�EXOOHWLQ�GH�FH�VHPHVWUH��j�ELHQW{W�� 

/¶DFWLRQ�©�(QWUHSULVHV�HW�HQYLURQQHPHQW�ª�
HVW� FRRUGRQQpH� HW� PLVH� HQ� °XYUH� SDU� OD�
&RQIpGpUDWLRQ� 1DWLRQDOH� GH� O¶$UWLVDQDW�� GHV�
0pWLHUV� HW� GHV� 6HUYLFHV� �&1$06�� DYHF� OH�
VRXWLHQ� ILQDQFLHU� GH� O¶$JHQFH� GH� O¶HDX�
6HLQH-1RUPDQGLH�� GH� O¶$JHQFH� GH� O¶HDX�
5KLQ-0HXVH�HW�GH� O¶$JHQFH�GH�O¶HDX�5K{QH�
0pGLWHUUDQpH�&RUVH� 

5(75289(=�/(6�$&78$/,7e6�'(�/$�&1$06�685�)$&(%22.�(7�685�1275(�6,7(�,17(51(7 

/(6�5(1'(=-9286����� 

$X� WUDYHUV� GH� FHWWH� UXEULTXH�� QRXV� YRXV� LQIRUPRQV�
GHV�UpXQLRQV��GHV�FRQIpUHQFHV��GHV�pYqQHPHQWV��GHV�
VDORQV�RX�GHV�pFKpDQFHV�SRXYDQW� LQWpUHVVHU� OHV�HQ�
WUHSULVHV�DUWLVDQDOHV� 

9RXV�DYH]�GHV�TXHVWLRQV�"� 

)ODVKH]�OH�FRGH�� 

3$57(1$,5(6�'(�/¶$&7,21 

)/$6+�=21( 

9RV�FRQWDFWV�j�OD�&1$06 

%DVWLHQ�/(35(8;�-�0pO����EDVWLHQ�OHSUHX[#FQDPV-FD�IU 

/XFDV�:,//,27�-�0pO����OXFDV�ZLOOLRW#FQDPV-FD�IU 

&1$06�-����UXH�&KDEDXG�-�������5(,06�-�7pO�������������������-�ZZZ�FQDPV-FD�IU 

-RXUQpHV�0RQGLDOHV�FpOpEUpHV�� 

 

· ��� -XLOOHW� ����� �� -RXUQpH� PRQGLDOH� GH� OD� OXWWH�
FRQWUH�OD�GpVHUWLILFDWLRQ�HW�OD�VpFKHUHVVH� 

 

· ��� VHSWHPEUH� ����� �� -RXUQpH� LQWHUQDWLRQDOH� SRXU�
OD�SURWHFWLRQ�GH�OD�FRXFKH�G
R]RQH� 

 

· ��� RFWREUH� ����� �� -RXUQpH� PRQGLDOH� GH� OD�
SUpYHQWLRQ�GHV�FDWDVWURSKH�QDWXUHOOHV� 

 

· �� 1RYHPEUH� ����� �� -RXUQpH� PRQGLDOH� GH� OD�
SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW� HQ� WHPSV� GH�
JXHUUH� 

 

· ��'pFHPEUH��������-RXUQpH�PRQGLDOH�GHV�VROV� 

 

��0DUTXH�,PSULP
9HUW�� 

· 1RYHPEUH�����—0DUV���������5HQRXYHOOHPHQW�
0LOOpVLPH�,PSULP¶9HUW������ 


