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�
,��&DGUH�GX�SODQ�VHFWRULHO���
�
�
/H�SUpVHQW�SODQ�VHFWRULHO�D�pWp�pWDEOL�FRQIRUPpPHQW�j�OD�GpFODUDWLRQ�G¶LQWHQWLRQ�VLJQpH�OH����������
HQWUH�OH�VHFWHXU�FKLPLTXH�ZDOORQ��UHSUpVHQWpH�SDU�:DO&KLP��DFWXHOOHPHQW�UHQRPPp�)HGLFKHP�
:DOORQLH���HW�OH�JRXYHUQHPHQW�ZDOORQ��UHSUpVHQWp�SDU�0RQVLHXU�OH�0LQLVWUH�'DUDV��9LFH�3UpVLGHQW�GX�
*RXYHUQHPHQW�:DOORQ�HW�0LQLVWUH�GH�OD�PRELOLWp��GHV�WUDQVSRUWV�HW�GH�O¶pQHUJLH��&HWWH�GpFODUDWLRQ�
G¶LQWHQWLRQ�FRQVWLWXDLW�OD�SUHPLqUH�pWDSH�GH�O¶pWDEOLVVHPHQW�G¶XQ�DFFRUG�GH�EUDQFKH�YLVDQW�LQLWLDOHPHQW�
j�DPpOLRUHU�O¶HIILFDFLWp�pQHUJpWLTXH�HW�TXL�D�SDU�OD�VXLWH�pWp�pWHQGX�pJDOHPHQW�j�OD�UpGXFWLRQ�GHV�
pPLVVLRQV�VSpFLILTXHV�GH�JD]�j�HIIHW�GH�VHUUH���

/D�VLJQDWXUH�SDU�:DO&KLP�GH�FHWWH�GpFODUDWLRQ�G¶LQWHQWLRQ�UpSRQGDLW�DX[�FRQVLGpUDWLRQV�VXLYDQWHV����

�� (Q�SUHPLHU�OLHX��O¶LQGXVWULH�GDQV�VRQ�HQVHPEOH��HW�OH�VHFWHXU�FKLPLTXH�HQ�SDUWLFXOLHU��RQW�SDU�OD�
SDVVp�FRQVHQWL�GHV�HIIRUWV�FRQVLGpUDEOHV�HW�YLVLEOHV�HQ�YXH�GH�UpGXLUH�OHXU�FRQVRPPDWLRQ�
G¶pQHUJLH��,O�pWDLW�ORJLTXH�G¶DVVXUHU�OD�FRQWLQXLWp�GH�FHWWH�SROLWLTXH��HQ�OXL�GRQQDQW�FHSHQGDQW�
XQH�GLPHQVLRQ�VXSSOpPHQWDLUH��PDWpULDOLVpH�SDU�XQH�FROODERUDWLRQ�j�ORQJ�WHUPH�DYHF�OHV�
SRXYRLUV�SXEOLFV��)HGLFKHP�:DOORQLH�HVWLPH�HQ�HIIHW�TX¶HQ�FHWWH�PDWLqUH��O¶REWHQWLRQ�GH�
SURJUqV�VLJQLILFDWLIV�HW�pFRQRPLTXHPHQW�DFFHSWDEOHV�SDVVH�QpFHVVDLUHPHQW�SDU�XQH�WHOOH�
FRRSpUDWLRQ��HW�QH�SHXW�UHSRVHU�VXU�GHV�PHVXUHV�XQLODWpUDOHV�RX�QRQ�FRQFHUWpHV���

�� 'HX[LqPHPHQW��OH�FR�W�GH�O¶pQHUJLH�UHSUpVHQWH�XQH�SDUW�pOHYpH�GX�SUL[�GH�UHYLHQW�GH�
QRPEUHX[�SURGXLWV�FKLPLTXHV��HQ�GpSLW�GHV�HIIHWV�EpQpILTXHV�DWWHQGXV�GH�OD�OLEpUDOLVDWLRQ�GHV�
PDUFKpV��LO�HVW�SUREDEOH�TXH�OH�SUL[�GH�O¶pQHUJLH�VH�PDLQWLHQGUD�j�XQ�QLYHDX�pOHYp�GDQV�
O¶DYHQLU��VXUWRXW�VL�OD�FURLVVDQFH�pFRQRPLTXH�VH�SRXUVXLW��,O�QRXV�HVW�GqV�ORUV�LQGLVSHQVDEOH�GH�
UHFKHUFKHU�WRXV�OHV�PR\HQV�GH�UpGXLUH�O¶DSSRUW�G¶pQHUJLH�GDQV�QRV�SURFpGpV�GH�IDEULFDWLRQ���

�� (QILQ��OD�QpFHVVLWp�GH�UpGXLUH�OHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�GDQV�O¶DWPRVSKqUH��FRPPH�
SUpYX�SDU�OH�SURWRFROH�GH�.\RWR��TXHO�TXH�VRLW�OH�SRXUFHQWDJH�GH�GLPLQXWLRQ�TXL�VHUD�UHWHQX�
SRXU�QRWUH�VHFWHXU��QRXV�FRQGXLW�j�UHQIRUFHU�QRV�DFWLRQV�GDQV�FH�VHQV�VDQV�SOXV�DWWHQGUH��

�
/D�GHX[LqPH�pWDSH�GH�O¶pODERUDWLRQ�GH�FHW�DFFRUG�GH�EUDQFKH�D�pWp�O¶pYDOXDWLRQ��DX�VHLQ�GHV�
HQWUHSULVHV�GX�VHFWHXU��GH�OHXU�FRQWULEXWLRQ�LQGLYLGXHOOH�DX[�REMHFWLIV�VHFWRULHOV�G¶DPpOLRUDWLRQ�HW�
O¶LQWpJUDWLRQ�GH�FHV�FRQWULEXWLRQV�GDQV�XQ�SODQ��VHFWRULHO��$�FHWWH�ILQ��GHV�DXGLWV�pQHUJpWLTXHV�RQW�pWp�
PHQpV�GDQV�OHV�HQWUHSULVHV�GX�VHFWHXU�HQWUH�OD�ILQ������HW�IpYULHU�������/H�SUpVHQW�SODQ��VHFWRULHO�
DJUqJH�OHV�UpVXOWDWV�GH�FHV�DXGLWV�HQ�pWDEOLVVDQW�XQ�REMHFWLI�VHFWRULHO�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�
pQHUJpWLTXH�HW�XQ�REMHFWLI�GH�UpGXFWLRQ�GHV�pPLVVLRQV�VSpFLILTXHV�GH�JD]�j�HIIHW�GH�VHUUH��&H�SODQ�
FO{WXUH�FHWWH�VHFRQGH�pWDSH�GX�SURFHVVXV�HW�HVW�GHVWLQp�j�VHUYLU�GH�EDVH�j�O¶pODERUDWLRQ�O¶DFFRUG�GH�
EUDQFKH�OXL�PrPH���
�
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,,��/H�VHFWHXU�FKLPLTXH�ZDOORQ���
�
�
,,����3ULQFLSDOHV�FDUDFWpULVWLTXHV���

/D�FKLPLH��GHX[LqPH�DFWLYLWp�LQGXVWULHOOH�HQ�5pJLRQ�ZDOORQQH�
/D�FKLPLH�GDQV�OD�5pJLRQ�ZDOORQQH�UHSUpVHQWH�HQYLURQ�����GH�OD�FKLPLH�EHOJH���

-XVTX
DX�GpEXW�GHV�DQQpHV�������OD�FKLPLH�HQ�5pJLRQ�ZDOORQQH�pWDLW�FHQWUpH�VXU�OHV�HQJUDLV�HW�OD�
FKLPLH�LQRUJDQLTXH�ORXUGH��$SUqV�OHV�GHX[�FKRFV�SpWUROLHUV��OH�VHFWHXU�FKLPLTXH�HQ�5pJLRQ�ZDOORQQH�D�
UpDJL���

• HQ�GLYHUVLILDQW�VHV�SURGXFWLRQV�DX�VHLQ�GHV�VLqJHV�G
H[SORLWDWLRQ�H[LVWDQWV��
• HQ�RXYUDQW�GH�QRXYHOOHV�XQLWpV�GDQV�OH�GRPDLQH�GH�OD�FKLPLH�ILQH��SKDUPDFLH��FRVPpWLTXHV���
• HQ�GpYHORSSDQW�XQ�S{OH�SpWURFKLPLTXH�LPSRUWDQW�GDQV�OH�WULDQJOH�)HOX\�6HQHIIH�0DQDJH��
• HQ�pWDEOLVVDQW�GHV�FHQWUHV�GH�UHFKHUFKH�GDQV�OH�%UDEDQW�ZDOORQ�HW�OD�SURYLQFH�GX�+DLQDXW��
• HQ�LQYHVWLVVDQW�GDQV�OD�SURYLQFH�GX�/X[HPERXUJ���

,QGLFH�GH�SURGXFWLRQ�
'HSXLV�������O¶LQGLFH�GH�SURGXFWLRQ�GH�OD�FKLPLH�ZDOORQQH��FRGHV�1$&(����HW�����D�SRXUVXLYL�XQH�
FURLVVDQFH�UpJXOLqUH�SRXU�DWWHLQGUH�HQ�������XQ�QLYHDX�GH������������ ������VRLW�XQH�FURLVVDQFH�HQ�
GH�OD�SURGXFWLRQ�GH�SUqV�GH������SDU�DQ�FHV�GHUQLqUHV�DQQpHV��
�
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�,QGLFH�GH�SURGXFWLRQ�GH�OD�FKLPLH�ZDOORQQH�1$&(��������
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�
&KLIIUH�G
DIIDLUHV�
'HSXLV�������OH�FKLIIUH�G
DIIDLUHV�GH�OD�FKLPLH�ZDOORQQH�D�SRXUVXLYL�VD�WHQGDQFH�j�OD�KDXVVH�SRXU�
DWWHLQGUH��SRXU�OD�SUHPLqUH�IRLV��HQ�������XQ�QLYHDX�GH�SUqV�GH���PLOOLDUGV�G
HXURV��VRLW�XQH�FURLVVDQFH�
HQ�FKLIIUH�G¶DIIDLUHV�GH�SUqV�GH������FHV����GHUQLqUHV�DQQpHV��
�

�

�

(PSORL�
'H������j�������OD�FURLVVDQFH�GH�O
HPSORL�GLUHFW�GX�VHFWHXU�FKLPLTXH�HQ�UpJLRQ�ZDOORQQH�D�pWp�
FRQVLGpUDEOH��,O�D�DFWXHOOHPHQW�DWWHLQW�SUqV�GH��������XQLWpV��/D�SDUW�RFFXSpH�SDU�OH�VHFWHXU�FKLPLTXH�
ZDOORQ�GDQV�O
HQVHPEOH�GH�OD�FKLPLH�EHOJH�VH�VWDELOLVH�DXWRXU�GH�����
�

�
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([SRUWDWLRQV�
/HV�H[SRUWDWLRQV�GH�OD�FKLPLH�ZDOORQQH�VRQW��HQ�������GH�O
RUGUH�GH���PLOOLDUGV�G
HXURV��(OOHV�VRQW�
HVVHQWLHOOHPHQW�GLULJpHV�YHUV�OHV�SD\V�HXURSpHQV�HW�UHSUpVHQWHQW�XQH�FRQWULEXWLRQ�SRVLWLYH�WUqV�
LPSRUWDQWH�SRXU�OD�EDODQFH�FRPPHUFLDOH�GH�QRWUH�SD\V��
�

�

�

�
,QYHVWLVVHPHQWV�
/HV�LQYHVWLVVHPHQWV�GX�VHFWHXU�FKLPLTXH�HQ�5pJLRQ�ZDOORQQH�GpSDVVHQW�HQ�PR\HQQH�OHV�����PLOOLRQV�
G
HXURV�SDU�DQ��FH�TXL�UHSUpVHQWH�SOXV�GH������GHV�LQYHVWLVVHPHQWV�WRWDX[�GH�O
LQGXVWULH�
PDQXIDFWXULqUH�EHOJH��
�
�

�

�

�
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,,����&DUDFWpULVWLTXHV�pQHUJpWLTXHV���
�
�
,,������&RQVRPPDWLRQ�pQHUJpWLTXH�VHFWRULHOOH�HQ�WHUPHV�DEVROXV��FRQVRPPDWLRQ�WRWDOH����
�
/D�FRQVRPPDWLRQ�WRWDOH�G¶pQHUJLH�DFKHWpH�GX�VHFWHXU�FKLPLTXH�ZDOORQ�V¶pOHYDLW�HQ������j�SUqV�GH�
�����SpWDMRXOHV�SULPDLUHV��3-S����
��

*-S���

���
���

��
��
��

����

(OHFWULFLWp
*D]
*DVRLO
)XHO
/3*
$XWUHV

�5pSDUWLWLRQ�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH�SULPDLUH�SDU�YHFWHXU�pQHUJpWLTXH�
�
2Q�UHPDUTXH�LPPpGLDWHPHQW�O¶LPSRUWDQFH�GH�O¶pOHFWULFLWp�HW�GX�JD]�QDWXUHO�TXL�VH�SDUWDJH�
SUDWLTXHPHQW�����GHV�EHVRLQV�HQ�pQHUJLH�GX�VHFWHXU��/HV�FRPEXVWLEOHV�IRVVLOHV�OLTXLGHV��/3*��
*DVRLO�HW�ILRXO��QH�UHSUpVHQWHQW�TXH����GH�OD�FRQVRPPDWLRQ�SULPDLUH�WRWDOH��HW�VRQW�SULQFLSDOHPHQW�
XWLOLVp�FRPPH�EDFNXS�SRXU�OHV�LQGXVWULHV�D\DQW�XQ�FRQWUDW�GH�OLYUDLVRQ�GH�JD]�GLW�©�LQWHUUXSWLEOH�ª���
�

*-S���

���

���

��

���

��

$XWUH�JD]�LQG��
&KLPLH�%DVH
&KLPLH�)LQH
3pWURFKLPLH
3KDUPDFLH

�5pSDUWLWLRQ�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH�SULPDLUH�SDU�VRXV�VHFWHXU�GH�OD�&KLPLH�
SRXU�OHV�HQWUHSULVHV�SDUWLFLSDQW�j�O¶DFFRUG�GH�EUDQFKH�
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�
/H�VHFWHXU�GH�OD�&KLPLH�HVW�XQ�VHFWHXU�j�IRUWH�KpWpURJpQpLWp�GDQV�OH�W\SH�GH�IDEULFDWLRQ�HW�FHOD�
VH�UHIOqWH�GLUHFWHPHQW�GDQV�OD�FRQVRPPDWLRQ�HQ�pQHUJLH�SULPDLUH�VHORQ�OHV�JUDQGV�VHFWHXUV�
G¶DFWLYLWp�FRPPH�OH�PRQWUH�OH�JUDSKH�FL�GHVVXV��3DUPL�OHV�HQWUHSULVHV�SDUWLFLSDQW�j�O¶DFFRUG�GH�
EUDQFKH��OD�FKLPLH�GH�EDVH�HW�OD�SpWURFKLPLH�WRWDOLVHQW�j�HOOHV�VHXOHV�SUqV�GHV�����GH�OD�
FRQVRPPDWLRQ�GX�VHFWHXU��
�
�
�

*-S���

�5pSDUWLWLRQ�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH�SULPDLUH�WRWDOH�SRXU�OHV�HQWUHSULVHV�
SDUWLFLSDQW�j�O¶DFFRUG�GH�EUDQFKH��

�
/HV����HQWUHSULVHV�SDUWLFLSDQW�DX�SUpVHQW�DFFRUG�GH�EUDQFKH�RQW�FRQVRPPp�HQ������G¶HQYLURQ������
3-S��VRLW�����GH�OD�FRQVRPPDWLRQ�WRWDOH�GX�VHFWHXU�HQ�pQHUJLH�SULPDLUH��(Q�WHUPH�G¶pPLVVLRQV�GH�
&2���FHOD�UHSUpVHQWH�HQYLURQ�������N7�GH�&2��GRQW�SUqV�GH�OD�PRLWLp�VRQW�GHV�pPLVVLRQV�GLUHFWHV�
SURYHQDQW�GH�FRPEXVWLEOHV�IRVVLOHV��
,FL�DXVVL�RQ�FRQVWDWHUD�TXH�SUqV�GH�����GX�WRWDO�GH�OD�FRQVRPPDWLRQ�GH�FHV����HQWUHSULVHV�HVW�G��j���
HQWUHSULVHV�LVVXHV�GHV�VHFWHXUV�GH�OD�FKLPLH�GH�EDVH��GH�OD�SpWURFKLPLH�HW�GH�OD�SURGXFWLRQ�GH�JD]�
LQGXVWULHO��
�
,,������,QWHQVLWp�pQHUJpWLTXH���
�
/H�VHFWHXU�GH�OD�FKLPLH�HVW�FRQVLGpUp�j�MXVWH�WLWUH�FRPPH�XQ�VHFWHXU�LQWHQVLI�HQ�pQHUJLH��/HV�FR�WV�
pQHUJpWLTXHV�\�UHSUpVHQWHQW�HQ�HIIHW�MXVTX¶j������GHV�FR�WV�GH�SURGXFWLRQ��&HWWH�FDUDFWpULVWLTXH�
V¶H[SOLTXH�HVVHQWLHOOHPHQW�GH�SDU�OH�IDLW�TXH��RXWUH�OD�IRUFH�PRWULFH�pOHFWULTXH�QpFHVVDLUH�SRXU�IDLUH�
WRXUQHU�OHV�pTXLSHPHQWV�URWDWLIV��SRPSHV��FRPSUHVVHXUV���XQH�TXDQWLWp�LPSRUWDQWH�GH�FKDOHXU�HVW�
QpFHVVDLUH�SRXU�DPHQHU�OHV�PDWLqUHV�SUHPLqUHV�j�OD�WHPSpUDWXUH�GH�UpDFWLRQ��VRXYHQW�pOHYpH��HW�FHFL�
SRXU�GHV�UDLVRQV�FLQpWLTXHV��YLWHVVH�GH�UpDFWLRQ�LQVXIILVDQWH�j�EDVVH�WHPSpUDWXUH��RX�SRXU�GHV�UDLVRQV�
WKHUPRG\QDPLTXHV��pTXLOLEUH�GH�UpDFWLRQ�IDYRUDEOH�j�KDXWH�WHPSpUDWXUH���
�
3RXU�FHUWDLQHV�LQGXVWULHV��O¶pQHUJLH�pOHFWULTXH�SHXW�PrPH�rWUH�FRQVLGpUpH�FRPPH�XQH�PDWLqUH�
SUHPLqUH��FRPPH�GDQV�OH�FDV�GH�O¶pOHFWURO\VH�R��O¶pQHUJLH�pOHFWULTXH�IRXUQLW�GLUHFWHPHQW�OHV�pOHFWURQV�
SRXU�SHUPHWWUH�OHV�UpDFWLRQV�G¶R[\GDWLRQ�HW�GH�UpGXFWLRQ�DX[�DQRGHV��HW�FDWKRGHV�GHV�pOHFWURO\VHXUV��
�
,O�Q¶HVW�SDV�SRVVLEOH��YX�OD�GLYHUVLWp�GHV�SURGXLWV�GX�VHFWHXU�GH�GRQQHU�XQH�FRQVRPPDWLRQ�VSpFLILTXH�
VHFWRULHOOH�PR\HQQH�G¶pQHUJLH���
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,,����(IIRUWV�GX�SDVVp�
�
�
(WDQW�GRQQp�O¶LPSRUWDQFH�GH�OD�IDFWXUH�pQHUJpWLTXH�GDQV�OH�FR�W�GH�SURGXFWLRQ�GHV�SURGXLWV�FKLPLTXHV��
OH�VHFWHXU�GH�OD�FKLPLH�D�FRQVWDPPHQW�UpDOLVp�GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV�HQ�YXH�G¶DPpOLRUHU�
O¶HIILFLHQFH�pQHUJpWLTXH�GH�VHV�SURFpGpV���
�

(YROXWLRQ�GH�OD�FRQVRPPDWLRQ�G
pQHUJLH�HQWUH����������
SRXU�OH�FKLPLH�EHOJH

�

��

���

���

���

���

���

���

���

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

,QG
H[
���

��
 �
��

�

��

��

��

��

��

��

��

��

��

���

&R
QV
RP

PD
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Q�V
Sp
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H

&RQVRPPDWLRQ
3URGXFWLRQ
&RQVRPPDWLRQBVSpFLILTXH
7HQGDQFH�SRO\QRP\DOH

��
&HWWH�DPpOLRUDWLRQ�DSSDUDvW�FODLUHPHQW�GDQV�O¶pYROXWLRQ�GH�OD�PR\HQQH�VHFWRULHOOH�EHOJH�GHV�
FRQVRPPDWLRQV�VSpFLILTXHV��&RPPH�O¶LOOXVWUH�OH�JUDSKH�FL�GHVVXV��FHOOH�FL�FKXWH�GH������HQWUH������
HW�������
�
/D�GLYHUVLWp�GHV�FRQVRPPDWLRQV�VSpFLILTXHV�LQGLYLGXHOOHV�PHQWLRQQpH�DX�SRLQW�SUpFpGHQW�HVW�DXVVL�j�
UDSSHOHU��FDU�WRXWHV�OHV�LQGXVWULHV�QH�SHXYHQW�SUpWHQGUH�V¶HQJDJHU�GDQV�XQH�DPpOLRUDWLRQ�LGHQWLTXH�GH�
OHXU�HIILFLHQFH�pQHUJpWLTXH��OHV�SULQFLSDOHV�DPpOLRUDWLRQV�UpDOLVpHV�ORUV�GH�FHV����GHUQLqUHV�DQQpHV�
SURYLHQQHQW�SULQFLSDOHPHQW�GH�QRXYHOOHV�XQLWpV�GH�SURGXFWLRQ�D\DQW�JpQpUDOHPHQW�GHV�UHQGHPHQWV�
pQHUJpWLTXHV�ELHQ�VXSpULHXU�DX[�LQVWDOODWLRQV�TX¶HOOHV�UHPSODFHQW��
�
'H�SOXV�LO�Q¶HVW�SDV�LQLQWpUHVVDQW�GH�FRQVWDWHU�TXH�O¶pYROXWLRQ�GH�FHWWH�HIILFLHQFH�pQHUJpWLTXH�D�XQH�
IRUPH�DV\PSWRWLTXH�HW�TXH�OHV�DPpOLRUDWLRQV�©�PDUJLQDOHV�ª�VRQW�WRXMRXUV�SOXV�GLIILFLOH�j�DWWHLQGUH�
TXH�OHV�©�SUHPLqUHV�ª�DPpOLRUDWLRQV��©�HDUO\�DFWLRQ�ª���
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�
,,,��/HV�DXGLWV�pQHUJpWLTXHV���
�
�
,,,���0pWKRGRORJLH���
�
�
$ILQ�G¶HVWLPHU�OHXU�FRQWULEXWLRQ�SRVVLEOH�j�O¶REMHFWLI�VHFWRULHO�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH��
OHV�HQWUHSULVHV�RQW�IDLW�UpDOLVHU�SDU�GHV�FRQVXOWDQWV�LQGpSHQGDQWV�XQ�DXGLW�©�pQHUJpWLTXH�ª�GH�OHXU�VLWH�
GH�SURGXFWLRQ�TXL�D�pWDEOL�OHV�FRQVRPPDWLRQV�WRWDOHV�HW�VSpFLILTXHV�SRXU�XQH�DQQpH�GH�UpIpUHQFH�
�������HW�TXL�D�PLV�HQ�pYLGHQFH�XQH�OLVWH�GH�SURMHWV�G¶DPpOLRUDWLRQ�TXL�D�VHUYL�GH�EDVH�j�O¶HVWLPDWLRQ�GX�
SRWHQWLHO�G¶DPpOLRUDWLRQ�LQGLYLGXHO�GH�FKDTXH�HQWUHSULVH��&HV�DXGLWV�RQW�WRXV�pWp�UpDOLVpV�SRXU�OD�SOXV�
SDUW�VHORQ�OHV�SULQFLSHV�GH�OD�PpWKRGH�©(QHUJ\�3RWHQWLDO�6FDQ�ª��(36����
�
/D�PpWKRGH�(36�UpSRQG�HQWLqUHPHQW�DX[�VSpFLILFDWLRQV�LPSRVpHV�DX[�DXGLWV�pQHUJpWLTXHV�j�UpDOLVHU�
GDQV�OH�FDGUH�GH�O¶pODERUDWLRQ�G¶XQ�DFFRUG�GH�EUDQFKH��FRPPH�VSpFLILp�DX�SRLQW���GH�OD�QRWH�
G¶RULHQWDWLRQ���©�$XGLWV��SODQV�LQGLYLGXHOV�HW�SODQV�VHFWRULHOV��YHUVLRQ�GX����������ª��
�
&HWWH�PpWKRGH�FRPSRUWH�GHX[�SDUWLHV�SRXU�FKDTXH�VLWH�LQGXVWULHO�pWXGLp����
�

��� /¶DQDO\VH�DSSURIRQGLH�GHV�FRQVRPPDWLRQV�G¶pQHUJLH��(&$��(QHUJ\�&RQVXPSWLRQ�$QDO\VLV����
�
&HWWH� DQDO\VH� GpVDJUqJH� OHV� FRQVRPPDWLRQV� pQHUJpWLTXHV� SDU� YHFWHXU� pQHUJpWLTXH� G¶XQH� SDUW� HW�
G¶DXWUH� SDUW�� SDU� SRVWH� pQHUJpWLTXH� �SDUWLH� GH� SURFHVV�� EkWLPHQWV�� XWLOLWpV�� «��� HQ� GLIIpUHQFLDQW�
pYHQWXHOOHPHQW�SDU� W\SH�RX� IDPLOOH�GH�SURGXLWV��/H�UpVXOWDW� ILQDO�GH�FHWWH�DQDO\VH�HVW�XQ�WDEOHDX�GHV�
FRQVRPPDWLRQV�H[SULPp�HQ�XQLWp�pQHUJpWLTXH�FRQYHQWLRQQHOOH�HW�HQ�pQHUJLH�SULPDLUH��&HWWH�DQDO\VH�
HVW� EDVpH� VXU� XQH� VpULH� G¶K\SRWKqVHV� GH� EDVH�� WRXWHV� SUpFLVpPHQW� UpSHUWRULpHV�� &HV� WDEOHDX[�
FRQVWLWXHQW� pJDOHPHQW� SRXU� O¶HQWUHSULVH� XQ� GHV� SULQFLSDX[� RXWLOV� GH� PRQLWRULQJ� SRXU� XQ� VXLYL�
pQHUJpWLTXH�IXWXU��

�
��� /¶LGHQWLILFDWLRQ� GHV� SLVWHV� G¶DPpOLRUDWLRQ� �(IILFLHQF\� 6FDQV��DLQVL� TXH� OD� GpILQLWLRQ� G¶XQ�

SURJUDPPH�G¶LQYHVWLVVHPHQW�EDVp�VXU� OD� UHQWDELOLWp�HW� OD� IDLVDELOLWp�GHV�SLVWHV�G¶DPpOLRUDWLRQ�
LGHQWLILpHV���

�
'DQV�FHWWH�VHFRQGH�SDUWLH�FKDTXH�SLVWH�G¶DPpOLRUDWLRQ�HVW�GpFULWH�HW�pYDOXpH��HQ�IDLVDQW�QRWDPPHQW�OH�
FDOFXO���
�� GH�O¶pFRQRPLH�SURFXUpH�HQ�FKDFXQ�GHV�YHFWHXUV�pQHUJpWLTXHV���
�� GH�O¶pFRQRPLH�ILQDQFLqUH�DQQXHOOH�TXL�HQ�GpFRXOH���
�� G¶XQH�HVWLPDWLRQ�GH�O¶LQYHVWLVVHPHQW�QpFHVVDLUH���
�� GX�WHPSV�GH�UHWRXU�VLPSOH�VXU�LQYHVWLVVHPHQW�TXL�HQ�GpFRXOH��
�
(Q�SUDWLTXH��FKDTXH�SLVWH�G¶DPpOLRUDWLRQ�VH�UHSUpVHQWH�SDU�XQH�ILFKH�V\QWKpWLTXH�RX�SDU�XQ�GHVFULSWLI�
GX�SURMHW�HW�OHV�DPpOLRUDWLRQV�DWWHQGXHV��
�
/¶HQVHPEOH� GHV� ILFKHV� HVW� HQVXLWH� FODVVp� GDQV� XQ� WDEOHDX�� FRQVWLWXDQW� XQH� V\QWKqVH� G¶DLGH� j� OD�
GpFLVLRQ�SRXU�SHUPHWWUH���

�� j� OD� IpGpUDWLRQ�GH�GpWHUPLQHU�SDU� OH�FKRL[�G¶XQ�FULWqUH�FRPPXQ� �WHPSV�GH� UHWRXU�VLPSOH�� OH�
SRWHQWLHO�G¶DPpOLRUDWLRQ�LQGLYLGXHO�GH�FKDTXH�HQWUHSULVH�

�� j�OD�VRFLpWp�FRPPH�OLVWH�LQGLFDWLYH�SRXU�O¶DLGHU�j�UpDOLVHU�VRQ�HQJDJHPHQW�G¶DPpOLRUDWLRQ�DX�
VHLQ�GX�VHFWHXU��
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�
/D�PpWKRGH�(36�SUpVHQWH�SDU�DLOOHXUV�OHV�SDUWLFXODULWpV�VXLYDQWHV���
�
�� OH� FRQVXOWDQW� \� HVW� O¶DQLPDWHXU� HW� OH� FDWDO\VHXU� GH� FRQQDLVVDQFHV� WHFKQLTXHV� LQWHUQHV� j�

O¶HQWUHSULVH���
�� LO�WUDYDLOOH�DYHF�XQH�pTXLSH�FRQVWLWXpH�GH�PHPEUHV�GH�O¶HQWUHSULVH��O¶�©�(QHUJ\�$FWLRQ�7HDP�ª���
�� O¶LGHQWLILFDWLRQ� GHV� FRQVRPPDWLRQV� HW� GHV� DPpOLRUDWLRQV� SRVVLEOHV� SURYLHQW� GHV�PHPEUHV� GH� FH�

WHDP�� FH� TXL� SHUPHW� QRQ� VHXOHPHQW� XQH� JUDQGH� TXDOLWp� WHFKQLTXH� GDQV� OH� WUDYDLO� �FH� VRQW� OHV�
SHUVRQQHV�TXL�FRQQDLVVHQW� OH�PLHX[� OHV� LQVWDOODWLRQV�TXL�JpQqUHQW� OHV� LGpHV���PDLV�pJDOHPHQW�XQ�
KDXW� QLYHDX� G¶DFFHSWDWLRQ� GHV� LGpHV� UHWHQXHV� �HOOHV� SURYLHQQHQW� GH� O¶LQWpULHXU� GH� O¶HQWUHSULVH� HW�
QRQ�GH�O¶H[WpULHXU����

�� O¶DPpOLRUDWLRQ�GH� OD�FRQQDLVVDQFH�GX� IRQFWLRQQHPHQW�©�pQHUJpWLTXH�ª�GH� O¶HQWUHSULVH�SHUGXUH�DX�
GHOj�GX�GpSDUW�GX�FRQVXOWDQW��OHV�PHPEUHV�GH�O¶(QHUJ\�$FWLRQ�7HDP�UHVWHQW�GDQV�OHXU�HQWUHSULVH����

�
/HV�K\SRWKqVHV�GH�SUL[�pQHUJpWLTXHV�DGRSWpHV�GDQV�OHV�DXGLWV�SRXU�OH�FDOFXO�GH�UHQWDELOLWp�GHV�
LQYHVWLVVHPHQWV�VRQW�FRQIRUPHV�DX[�SURSRVLWLRQV�GH�OD�QRWH�G¶RULHQWDWLRQ���©�3URSRVLWLRQ�G¶K\SRWKqVH�
SRXU�O¶pYDOXDWLRQ�GH�OD�UHQWDELOLWp�GHV�LQYHVWLVVHPHQWV�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH�ª�
�0pGLDQH�GHV�SUL[�GHV���GHUQLqUHV�DQQpHV���&HSHQGDQW��GDQV�FHUWDLQV�FDV�VSpFLILTXHV��OH�ERQ�VHQV�
LPSRVH�GHV�K\SRWKqVHV�GH�WUDYDLO�OpJqUHPHQW�GLIIpUHQWHV��ELHQ�TXH�WRXMRXUV�GDQV�O¶HVSULW�GH�OD�QRWH����
&¶HVW�QRWDPPHQW�OH�FDV�SRXU�OHV�HQWUHSULVHV�D\DQW�FRQFOX�UpFHPPHQW�GHV�FRQWUDWV�
G¶DSSURYLVLRQQHPHQW�pQHUJpWLTXH�j�ORQJ�WHUPH��HW�SRXU�OHVTXHOOHV�OHV�SUL[�pQHUJpWLTXHV�VRQW�HVWLPpV�
VXU�EDVH�GH�FHX[�SUDWLTXpV�VXU�OD�SpULRGH�GX�FRQWUDW��
�
,O�HVW�HQILQ�LPSRUWDQW�GH�UDSSHOHU��FIU�SW�,,������TXH��ORUV�GX�FDOFXO�GH�FRQVRPPDWLRQV�G¶pQHUJLH�
SULPDLUH��VHXOHV�VRQW�SULVHV�HQ�FRPSWH�OHV�pQHUJLHV�DFKHWpHV�HQWUDQW�VXU�OH�VLWH�GH�O¶HQWUHSULVH�j�
O¶H[FOXVLRQ�GH�O¶pQHUJLH�SULPDLUH�LVVXH�GHV�PDWLqUHV�SUHPLqUHV�HW�GHV�FRPEXVWLEOHV�UpVLGXDLUHV�
JpQpUpV�VXU�OH�VLWH�j�OD�VXLWH�GH�UpDFWLRQ�FKLPLTXH�SDU�H[HPSOH��'DQV�FHUWDLQV�FDV��O¶H[SHUW�WHFKQLTXH�
D�pWp�FRQWDFWp�SRXU�V¶DVVXUHU�TXH�OD�PpWKRGRORJLH�VXLYLH�pWDLW�FRQIRUPH�j�FHOOH�SUHVFULWH���
�
�
,,,����5pDOLVDWLRQ�GHV�DXGLWV���
�
�
(QWUH�OD�ILQ�GH�O¶DQQpH������HW�IpYULHU�������TXDWRU]H�DXGLWV�pQHUJpWLTXHV�RQW�pWp�PHQpV�DX�VHLQ�GX�
VHFWHXU�GDQV�OHV�HQWUHSULVHV�VXLYDQWHV��HQ�XQH�RX�SOXVLHXUV�SKDVHV�SRXU�FHUWDLQV�HW�SRUWDQW�VXU�XQ�RX�
SOXVLHXUV�VLWHV�VXLYDQW�O¶HQWUHSULVH�����
�

�� $LU�/LTXLGH����VLWHV��
�� $.=2�
�� $PSDFHW�
�� $72�
�� %$6)�
�� %3�&KHPEHO�
�� &KHPYLURQ�
�� 'RZ�&RUQLQJ�
�� (UDFKHP�
�� *6.����VLWHV��
�� .HPLUD��
�� 3UD\RQ�
�� 6ROYD\�
�� 8&%�

�
��
/¶DFFRUG�GH�EUDQFKH�SUpYRLW�GHSXLV�O¶RULJLQH��GpFODUDWLRQ�G¶LQWHQWLRQ�GH�MXLOOHW�������O¶DQQpH������
FRPPH��DQQpH�GH�UpIpUHQFH��/HV�DXGLWV�pQHUJpWLTXHV�RQW�GRQF�SRUWp�VXU�OHV�FRQVRPPDWLRQV�HW�
pPLVVLRQV�GHV�HQWUHSULVHV�SRXU�O¶DQQpH�������
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�
&HUWDLQHV�HQWUHSULVHV�RQW�QpDQPRLQV�GpURJp�j�FHWWH�UqJOH�SRXU�GHV�UDLVRQV�VWUXFWXUHOOHV�RX�
FRQMRQFWXUHOOHV���$LQVL��&KHPYLURQ�D�YX�VRQ�DFWLYLWp�UHVWUXFWXUpH�HQ��������DEDQGRQ�GH�OD�SURGXFWLRQ�
GH�FKDUERQ�DFWLI��HW�LO�D�pWp�FRQYHQX�GH�FRPPXQ�DFFRUG�GH�SUHQGUH�XQH�SpULRGH�GH����PRLV�GH�
SURGXFWLRQ�FRQWLQXH�VXLYDQW�FH�FKDQJHPHQW�GH�SURGXFWLRQ�FRPPH�UpIpUHQFH��MXLQ������±�PDL�������
DILQ�G¶DYRLU�XQH�UpIpUHQFH�SURFKH�GX�W\SH�GH�SURGXFWLRQ�j�YHQLU�HW�G¶rWUH�FRKpUHQW�DYHF�OHV�DXWUHV�
DXGLWV��
�
'H�PrPH�SRXU�'RZ�&RUQLQJ�TXL��IDLVDQW�SDUWLH�G¶XQH�H[SpULHQFH�SLORWH�G¶DSSOLFDWLRQ�GH�OD�PpWKRGH�
(36�DX[�SOXV�SHWLWHV�HQWUHSULVHV��(36�OLJKW��GRQW�O¶DQQpH�GH�UpIpUHQFH�pWDLW�������D�JDUGp�FHWWH�DQQpH�
FRPPH�UpIpUHQFH�SRXU�O¶DFFRUG�GH�EUDQFKH�SRXU�QH�SDV�UHIDLUH�XQ�VHFRQG�DXGLW�VXU�������FH�TXL�
Q¶DXUDLW�SDV�IRQGDPHQWDOHPHQW�FKDQJp�OHV�UpVXOWDWV��FHV�GHX[�DQQpHV�pWDQW�WUqV�SURFKHV�HQ�
SURGXFWLRQ�HW�FRQVRPPDWLRQ��
�
/HV�HQWUHSULVHV�FRQFHUQpHV�D\DQW�IDLW�XVDJH�GH�OHXU�OLEUH�FKRL[��HOOHV�RQW�RSWp�SRXU�OHV�VHUYLFHV�GH�
GLIIpUHQWV�EXUHDX[�GH�FRQVXOWDQWV��WRXV�VSpFLDOLVWHV�HW�H[SpULPHQWpV�GDQV�FHWWH�PpWKRGRORJLH�G¶DXGLW��
�
/D�SUHPLqUH�SKDVH�GHV�DXGLWV��O¶DQDO\VH�GHV�FRQVRPPDWLRQV�pQHUJpWLTXHV��(&$���V¶HVW�GpURXOpH�HQWUH�
OD�ILQ������HW�OH�GpEXW��������
�
�
/D�PpWKRGRORJLH�XWLOLVpH�ORUV�GH�O¶pODERUDWLRQ�GHV�DXGLWV�VH�YHXW�FRQIRUPH�DX[�1RWHV�G¶2ULHQWDWLRQ�Q���
j����GH�O¶H[SHUW�WHFKQLTXH�(FRQRWHF��
�
&HV�1RWHV�G¶2ULHQWDWLRQ�RQW�pWp�LQWpJUpHV�GDQV�XQ�GRFXPHQW��©�0DQXHO�GH�FDOFXO�GH�O¶LQGLFH�
G¶HIILFLHQFH�pQHUJpWLTXH�GDQV�OH�FDGUH�G¶DFFRUG�GH�EUDQFKH�ª��TXL�V¶LQVSLUH�pJDOHPHQW�GH�OD�
PpWKRGRORJLH�XWLOLVpH�DX[�3D\V�%DV�SRXU�OHV�DFFRUGV�GH�EUDQFKH�pQHUJLH�TXL�VRQW�HQ�YLJXHXU�GHSXLV�
������0-$���
�
&H�GRFXPHQW�LQWHUQH��DLQVL�TXH�GHX[�DXWUHV�GpFULYDQW�OH�FRQWHQX�PLQLPXP�GHV�DXGLWV�HW�OD�
SUpVHQWDWLRQ�GX�UDSSRUW�ILQDO��RQW�pWp�GLVWULEXpV�j�WRXWHV�OHV�HQWUHSULVHV�FRQFHUQpHV��DILQ�G¶REWHQLU�XQH�
FRKpUHQFH�HW�XQH�FHUWDLQH�KDUPRQLVDWLRQ�GH�OD�SUpVHQWDWLRQ�GHV�UpVXOWDWV�G¶DXGLW��
�
/D�VWUXFWXUH�GH�FDOFXO�GHV�LQGLFHV�G¶HIILFLHQFH�pQHUJpWLTXH��,((��D�pWp�pWDEOLH�GDQV�FKDTXH�
HQWUHSULVH��/¶,((�HVW�IL[p�j�����SRXU�O¶DQQpH�������&HV�LQGLFHV�SHXYHQW�rWUH�FRQYHUWLV�HQ�,QGLFH�
G¶pPLVVLRQ�GH�*D]�j�(IIHW�GH�6HUUH��,*(6��DX�WUDYHUV�GHV�IDFWHXUV�GH�FRQYHUVLRQ�&2��IL[p�GDQV�OH�
FDGUH�GH�O¶pWDEOLVVHPHQW�GHV�DFFRUGV�GH�EUDQFKH��/HV�,QGLFHV�G¶(IILFLHQFH�(QHUJpWLTXH�VRQW�GRQF�HQ�
SODFH�DX�QLYHDX�GHV�HQWUHSULVHV�DILQ�G¶DVVXUHU��OH�FDV�pFKpDQW��XQ�PRQLWRULQJ�DGpTXDW�GH�O¶pYROXWLRQ�
GH�O¶HIILFLHQFH�pQHUJpWLTXH��
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�
,9��3RWHQWLHO�G·DPpOLRUDWLRQ�GH�O·(IILFLHQFH�(QHUJpWLTXH�GDQV�OH�VHFWHXU�FKLPLTXH�
ZDOORQ���
�
�
,9����3ULQFLSHV�GH�EDVH���
�
�
7RXW�FRPPH�OD�PpWKRGRORJLH�XWLOLVpH�ORUV�GH�O¶pODERUDWLRQ�GHV�DXGLWV��OD�PpWKRGRORJLH�VXLYLH�SRXU�
O¶pWDEOLVVHPHQW�GX�SODQ�VHFWRULHO�VH�YHXW�FRQIRUPH�DX[�1RWHV�G¶2ULHQWDWLRQ�Q���j����GH�O¶H[SHUW�
WHFKQLTXH�(FRQRWHF��
�
/HV�GRQQpHV�XWLOLVpHV�SRXU�OD�SUpSDUDWLRQ�GX�SODQ�VHFWRULHO�VRQW�WRXWHV�LVVXHV�GHV�DXGLWV�©�pQHUJLH�ª�
HIIHFWXpV�SDU�OHV�HQWUHSULVHV��&HV�GRQQpHV�VRQW�UHSULVHV�GDQV�OH�UDSSRUW�ILQDO�GH�O¶DXGLW�WUDQVPLV�j�
O¶DGPLQLVWUDWLRQ�ZDOORQQH��QRQ�VDQV�DYRLU�SUpDODEOHPHQW�pWp�YpULILpHV�SDU�OD�IpGpUDWLRQ�DX�SRLQW�GH�YXH�
GX�UHVSHFW�GH�OD�PpWKRGRORJLH��&HWWH�YpULILFDWLRQ�D�pWp�HIIHFWXpH�SULQFLSDOHPHQW�VXU�OHV�YHFWHXUV�
pQHUJpWLTXHV�SULV�HQ�FRPSWH��OH�FKRL[�GHV�SURGXLWV�RX�IDPLOOHV�GH�SURGXLWV�ILQLV��OHV�WDEOHDX[�GH�
FRQVRPPDWLRQV�G¶pQHUJLH��OHV�WDEOHDX[�GH�FRQVRPPDWLRQV�VSpFLILTXHV�HW�OHV�OLVWHV�GH�SURMHWV�
G¶DPpOLRUDWLRQ��'HV�YpULILFDWLRQV�V\VWpPDWLTXHV�RQW�pJDOHPHQW�SRUWp�VXU�OD�FRKpUHQFH�JOREDOH�GHV�
GRQQpHV�FKLIIUpHV��pQHUJLH�FRQVRPPpH� �VRPPH�GHV�SURGXFWLRQV�[�FRQVRPPDWLRQV�VSpFLILTXHV�SDU�
H[HPSOH���DLQVL�TXH�VXU�OHV�GLIIpUHQWV�IDFWHXUV�GH�FRQYHUVLRQ�XWLOLVpV��N:K�VHFRQGDLUH�YHUV�*-�
SULPDLUH��*-�*D]�1DWXUHO�YHUV�7RQQH�&2��SDU�H[HPSOH���6HXOHV�OHV�GRQQpHV��YpULILpHV�VRQW�LQWpJUpHV�
GDQV�OH�SODQ�VHFWRULHO��
�
/H�UDSSRUW�ILQDO�G¶DXGLW�FRQWLHQW�pJDOHPHQW�D�OLVWH�FRPSOqWH�GHV�SURMHWV�G¶DPpOLRUDWLRQ�GH�O¶,((�,*(6��
VDQV�VpOHFWLRQ�SUpDODEOH�GH�O¶HQWUHSULVH��PDLV�ELHQ�pYLGHPPHQW�FODVVpV�VXLYDQW�OHV�FULWqUHV�GH�
IDLVDELOLWp��$%&��GpILQLV�SDU�(FRQRWHF�HW�LQGLTXDQW�DX�PLQLPXP�OH�JDLQ�HQ�pQHUJLH�SULPDLUH�HW�OH�WHPSV�
GH�UHWRXU�VLPSOH��756���/D�UpGXFWLRQ�G¶pPLVVLRQ�GH�&2��SHXW�JpQpUDOHPHQW�VH�FDOFXOHU�VLPSOHPHQW�
SDU�FRQYHUVLRQ�G¶pQHUJLH�SULPDLUH�HQ�7�&2��HQ�IRQFWLRQ�GX�YHFWHXU�pQHUJpWLTXH�VXU�OHTXHO�SRUWH�
O¶DPpOLRUDWLRQ��FRQYHUVLRQ�IDLWH�GDQV�OH�ILFKLHU�FRQWHQDQW�OH�SODQ�VHFWRULHO�VL�SDV�SUpVHQW�DX�QLYHDX�GX�
UDSSRUW�G¶DXGLW���
�
/H�SODQ�VHFWRULHO�QpFHVVLWH�SULQFLSDOHPHQW�OHV�GRQQpHV�SURYHQDQW�GHV�OLVWHV�G¶DPpOLRUDWLRQV�GH�
FKDTXH�HQWUHSULVH�HW�OHV�GRQQpHV�GH�FRQVRPPDWLRQ�HW�G¶pPLVVLRQ�GH�&2��GH�O¶DQQpH�GH�UpIpUHQFH��
&HV�GRQQpHV�VRQW�JpQpUDOHPHQW�GLVSRQLEOHV�VRXV�IRUPDW�pOHFWURQLTXH�HW�RQW�pWp�WUDQVPLVHV�j�OD�
IpGpUDWLRQ�DILQ�GH�SRXYRLU�rWUH�LQWpJUpHV�SDU�©�FRSLHU�FROOHU�ª�HW�pYLWHU�DLQVL�OHV�HUUHXUV�GH�
UHWUDQVFULSWLRQ��
�
,O�HVW�SDU�DLOOHXUV�LPSRUWDQW�GH�UDSSHOHU�LFL�OH�EXW�GHV�OLVWHV�GH�SURMHWV��RX�SLVWHV�G¶DPpOLRUDWLRQ��
LVVXHV�GHV�DXGLWV��/HV�FRQWULEXWLRQV�DWWHQGXHV�GH�OD�SDUW�GHV�HQWUHSULVHV�j�O¶HQJDJHPHQW�
G¶DPpOLRUDWLRQ�VHFWRULHO�SRUWHQW�VXU�XQH�DPpOLRUDWLRQ�GRQQpH�GH�OHXU�,QGLFH�G¶(IILFLHQFH�(QHUJpWLTXH��HW�
QRQ�VXU�OD�UpDOLVDWLRQ�GH�TXHOFRQTXH�SURMHW�LVVX�GH�OD�OLVWH�GH�SURMHWV��&HV�OLVWHV�GH�SURMHWV�RQW�HQ�HIIHW�
pWp�pWDEOLHV�DX�QLYHDX�GHV�HQWUHSULVHV�j�WLWUH�LQGLFDWLI�DYHF�SRXU�EXW�SUpFLV�G¶HVWLPHU�XQ�REMHFWLI�
G¶DPpOLRUDWLRQ�SRWHQWLHO�GH�QDWXUH�j�FRQWULEXHU�j�XQ�HIIRUW�VHFWRULHO�HQ�OD�PDWLqUH��/D�UpDOLVDWLRQ�
LQFHUWDLQH�GH�FHV�SURMHWV��QpFHVVLWDQW�SRXU�OD�SOXSDUW�GHV�FRPSOpPHQWV�G¶pWXGH�VXEVWDQWLHOV��GpSHQGUD�
SDU�DLOOHXUV�G¶XQH�VpULH�GH�IDFWHXUV�GRQW�O¶pYROXWLRQ�HVW�LQFRQQXH�DX�PRPHQW�GH�O¶pWDEOLVVHPHQW�GH�FH�
SODQ�VHFWRULHO��
�
8Q�ILFKLHU�([FHO�D�pWp�pODERUp��FRPSRUWDQW�XQH�SDJH�SRXU�OHV�GRQQpHV�LQGLYLGXHOOHV�GH�FKDTXH�
HQWUHSULVH��HW�FRPSUHQDQW�pJDOHPHQW�XQH�SDJH�UHSUHQDQW�OHV�GRQQpHV�VLJQLILFDWLYHV�SRXU�O¶pODERUDWLRQ�
GX�SODQ�GH�WRXWHV�OHV�HQWUHSULVHV�GX�VHFWHXU��HW�FHFL�SDU�OLDLVRQ�pOHFWURQLTXH�DILQ�G¶pYLWHU�pJDOHPHQW�OHV�
HUUHXUV�GH�UHWUDQVFULSWLRQ��
�
(QILQ�XQH�RX�SOXVLHXUV�SDJHV�FDOFXOHQW�O¶pYROXWLRQ�GHV�GLIIpUHQWV�LQGLFDWHXUV��,((�,*(6�HWF���SDU�
O¶LQWHUPpGLDLUH�GH�WDEOHDX[�FURLVpV�VXU�EDVH�GHV�GRQQpHV�GX�VHFWHXU��FH�TXL�pOLPLQH�OD�SRVVLELOLWp�
G¶HUUHXU�GDQV�O¶pFULWXUH�GHV�IRUPXOHV�HW�SHUPHW�GH�SUpVHQWHU�OHV�GRQQpHV�VRXV�GLIIpUHQWHV�IRUPHV��
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�
'HV�JUDSKLTXHV�LVVXV�GH�FHV�WDEOHDX[�FURLVpV�VRQW�pJDOHPHQW�XWLOLVpV�SRXU�LOOXVWUHU�OHV�SRWHQWLHOV�
G¶DPpOLRUDWLRQ��
�
/H�WUDYDLO�G¶DJUpJDWLRQ�PHQWLRQQp�FL�GHVVXV��UpDOLVp�SDU�)HGLFKHP�:DOORQLH��D�pWp�DYDOLVp�SDU�O¶H[SHUW�
WHFKQLTXH�TXDQW�j�OD�PpWKRGRORJLH��OD�FRKpUHQFH�GHV�GRQQpHV�HW�OD�FRQIRUPLWp�GX�SUpVHQW�GRFXPHQW�
DYHF�FHOOHV�FL�
�
/HV�YDOHXUV�GH�UpIpUHQFH�LVVXHV�GHV�DXGLWV��FRXSOpHV�j�OD�OLVWH�GHV�SURMHWV�G¶DPpOLRUDWLRQ�HW�GHV�
SRWHQWLHOV�GH�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH�HW�GHV�pPLVVLRQV�GH�&2��TXL�\�VRQW�OLpHV��RQW�
SHUPLV�GH�GpWHUPLQHU�OH�SRWHQWLHO�G¶DPpOLRUDWLRQ�GH�O¶LQGLFH�G¶HIILFLHQFH�pQHUJpWLTXH��,((��HW�GH�O¶LQGLFH�
GH�JD]�j�HIIHW�GH�VHUUH��,*(6��SRXU�FKDTXH�HQWUHSULVH�LQGLYLGXHOOHPHQW��HW�SDU�VRPPDWLRQ�HW�
SRQGpUDWLRQ�FHOXL�GX�VHFWHXU��
�
/D�SOXSDUW�GHV�SURMHWV�SRUWDQW�VXU�GHV�DPpOLRUDWLRQV�GH�W\SH�©�pFRQRPLH�G¶pQHUJLH�ª�VRQW�UHOLpV�j�XQ�
FRQWH[WH�DFWXHO�GH�SURGXFWLRQ��SURFKH�GH�O¶DQQpH�GH�UpIpUHQFH��/HV�YDOHXUV�DEVROXHV�DQQRQFpHV�
SHXYHQW�GRQF�rWUH�GLYLVpHV�SDU�OD�FRQVRPPDWLRQ�pPLVVLRQ�GH�O¶DQQpH�GH�UpIpUHQFH�DILQ�GH�GRQQHU�
O¶DPpOLRUDWLRQ�GH�O¶,((�RX�GH�O¶,*(6��&HV�DPpOLRUDWLRQV�VRQW�VXSSRVpHV�FRQVHUYHU�OD�PrPH�YDOHXU�
G¶,((�,*(6�TXHO�TXH�VRLW�OH�QLYHDX�GH�SURGXFWLRQ�IXWXU��FH�TXL�HVW�XQH�K\SRWKqVH�UDLVRQQDEOH�SRXU�OHV�
XQLWpV�GH�SURGXFWLRQ�H[LVWDQWHV��TXL�RQW�XQH�VXUFDSDFLWp�GH�SURGXFWLRQ�WUqV�OLPLWpH��HW�TXL�QH�YHUURQW�
FHUWDLQHPHQW�SDV�OHXU�,((�,*(6�EDLVVHU�VL�OD�SURGXFWLRQ�DXJPHQWH�GH�TXHOTXHV�SRXUFHQWV��$XFXQH�
GHV�HQWUHSULVHV�QH�SUpYRLW��GDQV�XQ�DYHQLU�SURFKH��GH�EDLVVH�GH�SURGXFWLRQ�VXEVWDQWLHOOH�SRXYDQW�
HQWUDvQHU�XQH�UpYLVLRQ�GH�VRQ�,((�,*(6��6L�FHOD�VH�SUpVHQWH�GDQV�OH�IXWXU��LO�FRQYLHQGUD�G¶H[DPLQHU�
O¶LPSDFW�VXU�O¶REMHFWLI�GX�VHFWHXU�HW�GH�OH�FRUULJHU�HQ�FRQVpTXHQFH�VL�QpFHVVDLUH��
�
1RXV�DYRQV�FHSHQGDQW�G��GpURJHU�j�OD�UqJOH�pQRQFpH�FL�GHVVXV�GDQV�TXHOTXHV�FDV�ELHQ�SDUWLFXOLHUV��
R��OHV�SULQFLSDOHV�DPpOLRUDWLRQV�pWDLHQW�FRQVWLWXpHV�SDU�GHV�SURMHWV�LPSOLTXDQW�GHV�FKDQJHPHQWV��
VLJQLILFDWLIV�GDQV�OD�FRQVRPPDWLRQ�WRWDOH�G¶pQHUJLH��QRXYHOOH�XQLWp�GH�IDEULFDWLRQ�RX�UHYDPSLQJ�G¶XQLWp�
H[LVWDQWH���
�
'H�PrPH��SRXU�FHUWDLQV�SURMHWV�TXL�VRQW�GX�W\SH�VWUDWpJLTXH��R��OD�MXVWLILFDWLRQ�GH�O¶LQYHVWLVVHPHQW�
Q¶HVW�SDV�OLpH�GLUHFWHPHQW�j�O¶pFRQRPLH�G¶pQHUJLH��HW�SRXU�OHVTXHOV�O¶DPpOLRUDWLRQ�HVW�GLIILFLOHPHQW�
FDOFXODEOH��LO�D�pWp�RSWp�SRXU�XQH�VLPXODWLRQ�GH�OD�FRQVRPPDWLRQ�IXWXUH�G¶pQHUJLH�HQ�IRQFWLRQ�GHV�
GRQQpHV�DFWXHOOHPHQW�GLVSRQLEOHV��
�
3RXU�FHUWDLQHV�HQWUHSULVHV�HQ�SOHLQH�H[SDQVLRQ��SUpYR\DQW�GH�QRXYHOOHV�XQLWpV�GH�SURGXFWLRQ�HW�SRXU�
OHVTXHOOHV�XQH�HVWLPDWLRQ�UpDOLVWH�GH�OD�FRQVRPPDWLRQ�G¶pQHUJLH��HW�GHV�pPLVVLRQV�&2���j�O¶KRUL]RQ�
�����pWDLW�SRVVLEOH��QRXV�DYRQV�SULV�FRPPH�EDVH�FHWWH�HVWLPDWLRQ�GH�FRQVRPPDWLRQ��WRXW�HQ�SRVWXODQW�
TXH�OHV�QRXYHOOHV�XQLWpV�LQVWDOOpHV�SHQGDQW�OD�GXUpH�GH�O¶DFFRUG�GH�EUDQFKH�DXUDLHQW�XQH�HIILFLHQFH�
pQHUJpWLTXH�RSWLPXP�HW�QH�FRQWULEXHUDLHQW�SDV��RX�SHX��j�O¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH�
SRXU�FHWWH�HQWUHSULVH��
�
&HWWH�OLVWH�H[KDXVWLYH�FRPSUHQG���OH�QRP�GH�O¶HQWUHSULVH��OD�FDWpJRULH�GX�SURMHW��O¶pFRQRPLH�HQ�*-��
O¶pFRQRPLH�HQ�7�&2��HW�OH�7HPSV�GH�5HWRXU�6LPSOH��(OOH�VHUW�GH�EDVH�DX[�WDEOHDX[�FURLVpV�TXL�YRQW�
GRQQHU�OHV�FRQWULEXWLRQV�LQGLYLGXHOOHV�HW�WRWDOHV�GHV�GLIIpUHQWV�W\SHV�GH�SURMHWV��HW�HQ�IRQFWLRQ�GHV�
WHPSV�GH�UHWRXU��UHJURXSpHV�SDU�DQQpHV�GDQV�OH�WDEOHDX�FURLVp���
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�
,9����'HVFULSWLRQ�GX�SRWHQWLHO�G¶DPpOLRUDWLRQ�VHFWRULHO�WRWDO���
�
�
6XU�EDVH�GHV�LQIRUPDWLRQV�LVVXHV�GHV�OLVWHV�GH�SURMHWV�LQGLYLGXHOV�GH�FKDTXH�DXGLW��HW�HQ�\�LQWpJUDQW�
OHV�LQIRUPDWLRQV�G¶pFRQRPLH�G¶pQHUJLH�SULPDLUH�RX�G¶DPpOLRUDWLRQ�G¶,((�SRXU�OHV�SURMHWV�UpDOLVpV�DSUqV�
������DLQVL�TXH�OHV�pFRQRPLHV�©�GH�ERQQH�JHVWLRQ�ª�UpDOLVpHV�GHSXLV�������QRXV�DYRQV�FRPSLOp�XQH�
OLVWH�GH�WRXV�OHV�SURMHWV�YLDEOHV��WHFKQRORJLH�GLVSRQLEOH�HW�IDLVDELOLWp�FHUWDLQH�RX�FRQGLWLRQQHOOH�±�
FDWpJRULHV�$�HW�%���HW�GHV�SURMHWV�UpDOLVpV��FDWpJRULH�5���VDQV�UHVWULFWLRQ�UHODWLYH�DX�WHPSV�GH�UHWRXU�
VLPSOH��756���
�

&DWpJRULH�
�$%5��

756�
DQ�

$PpOLRUDWLRQV�
*-SULP�DQ

$PpOLRUDWLRQV��
7B&2��DQ

1E�GH�
SURMHWV�

,QYHVWLVVHPHQW�
�¼��

�*-S�GX�
VHFWHXU

�&2��GX�
VHFWHXU

$� �� ��������������� �������������
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�
�
/HV�DXGLWV�pQHUJpWLTXHV�UpDOLVpV�GDQV�OH�VHFWHXU�RQW�DERXWL�j�O¶LGHQWLILFDWLRQ�GH����SURMHWV��5��$�HW�%��
G¶DPpOLRUDWLRQ�SRWHQWLHOOH��&HV�SURMHWV�UHSUpVHQWHQW�XQ�PRQWDQW�WRWDO�G¶LQYHVWLVVHPHQWV�GH�SOXV�GH�����
PLOOLRQV�G¶(XURV�HW�UpVXOWHQW�HQ�XQ�SRWHQWLHO�WRWDO�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH�GX�VHFWHXU�
GH���������&HOXL�FL�UHSUpVHQWHUDLW��XQH�pFRQRPLH�DQQXHOOH�GH�SUqV�GH������SpWDMRXOHV�SULPDLUHV�HW�
��������WRQQHV�GH�&2��pYLWpHV�
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�
$X�VHLQ�GH�FH�SRWHQWLHO�G¶DPpOLRUDWLRQ�pQHUJpWLTXH�WRWDO��LO�IDXW�GLVWLQJXHU���
�

�
�� /HV�SURMHWV�$��WHFKQRORJLH�GLVSRQLEOH�±�IDLVDELOLWp�FHUWDLQH��j�756�����DQV���FHV�����

SURMHWV�UHSUpVHQWDQW�XQ�PRQWDQW�G¶LQYHVWLVVHPHQW�GH�SUqV�GH�����PLOOLRQV�G¶(XURV�
SHUPHWWUDLHQW�XQH�DPpOLRUDWLRQ�GH�SUqV�GH���������

�
�� /HV�SURMHWV�%��WHFKQRORJLH�GLVSRQLEOH�±�IDLVDELOLWp�LQFHUWDLQH��j�756�����DQV������SURMHWV�

UHSUpVHQWDQW�XQ�LQYHVWLVVHPHQW�GH�����PLOOLRQV�G¶(XURV�HW�XQ�SRWHQWLHO�G¶DPpOLRUDWLRQ�GH�
������,O�IDXW�FHSHQGDQW�UHPDUTXHU�TXH�FHV�SURMHWV�VRQ�GH�IDLVDELOLWp�LQFHUWDLQH�RX�
FRQGLWLRQQHOOH�HW�TXH�OHXU�SRWHQWLHO�G¶DPpOLRUDWLRQ�SHXW�FRQVLGpUDEOHPHQW�VH�YRLU�UpGXLW�ORUV�
G¶pWXGHV�XOWpULHXUHV�SOXV�DSSURIRQGLHV�GHV�SURMHWV��

�
�� /HV�SURMHWV�$��WHFKQRORJLH�GLVSRQLEOH�±�IDLVDELOLWp�FHUWDLQH��j�756�����DQV���FHV����

SURMHWV�UHSUpVHQWDQW�XQ�PRQWDQW�G¶LQYHVWLVVHPHQW�GH�SUqV�GH������PLOOLRQV�G¶(XURV�
SHUPHWWUDLHQW�XQH�DPpOLRUDWLRQ�GH�SUqV�GH��������2Q�IHUD�UHPDUTXHU�TXH�FHV�SURMHWV�QH�VRQW�
HQ�WHPSV�QRUPDO�SDV�UHWHQX�SDU�OHV�HQWUHSULVHV�GX�IDLW�GH�OHXU�WHPSV�GH�UHWRXU�VXU�
LQYHVWLVVHPHQW�WURS�pOHYp�HW�JpQpUDOHPHQW�WUqV�VXSpULHXU�DX�WHPSV�GH�UHWRXU�UHWHQX�SRXU�GHV�
LQYHVWLVVHPHQWV�SOXV�VWUDWpJLTXHV�����DQV���

�
�� /HV�SURMHWV�%��WHFKQRORJLH�GLVSRQLEOH�±�IDLVDELOLWp�LQFHUWDLQH��j�756�����DQV������SURMHWV�

UHSUpVHQWDQW�XQ�LQYHVWLVVHPHQW�GH�����PLOOLRQV�G¶(XURV�HW�XQ�SRWHQWLHO�G¶DPpOLRUDWLRQ�GH�
������&HV�SURMHWV�j�IDLEOH�UHQWDELOLWp�HW�j�IDLVDELOLWp�LQFHUWDLQH�VRQW�j�PHQWLRQQHU�XQLTXHPHQW�
SRXU�PpPRLUH��

�
�� /HV�SURMHWV�$��HW�%�j�756�!��DQV���FHV����SURMHWV�UHSUpVHQWDQW�XQ�PRQWDQW�G¶LQYHVWLVVHPHQW�

GH�SUqV�GH�����PLOOLRQV�G¶(XURV�SHUPHWWUDLHQW�XQH�DPpOLRUDWLRQ�GH�SUqV�GH��������(WDQW�
GRQQp�OD�UHQWDELOLWp�IDLEOH�GH�FHV�SURMHWV��LO�HVW�IRUW�SHX�SUREDEOH�TX¶LOV�VHURQW�UHWHQXV�SDU�OHV�
HQWUHSULVHV�SRXU�UpDOLVHU�OHXU�HQJDJHPHQW�HQ�DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH��PDLV�OH�
QRPEUH�FRQVLGpUDEOH�GH�SURMHWV�FODVVpV�GDQV�FHV�FDWpJRULHV�HQ�IDLW�XQH�VRXUFH�G¶LQVSLUDWLRQ�
SRXU�GHV�SURMHWV�IXWXUV��FDU�OD�FRQMRQFWXUH�HW�OD�WHFKQRORJLH�pYROXDQW��FHV�SURMHWV�SHXYHQW�
UHGHYHQLU�UHQWDEOH��
�

�� /HV�SURMHWV�5�GpMj�UpDOLVpV�HQWUH������HW�OHV�GDWHV�UHVSHFWLYHV�GH�ILQDOLVDWLRQ�GHV�DXGLWV���DX�
QRPEUH�GH����HW�DERXWLVVHQW�j�XQH�DPpOLRUDWLRQ�GH�O¶,((�GX�VHFWHXU�GH�SUqV�GH��������7RXWHV�
OHV�DPpOLRUDWLRQV�UpSHUWRULpHV�Q¶RQW�SDV�IDLW�O¶REMHW�G¶pWXGH�GH�756�GDQV�OH�FDGUH�GHV�DXGLWV�
�LQYHVWLVVHPHQWV�JpQpUDOHPHQW�VWUDWpJLTXHV���VHXO�XQH�GL]DLQH�GH�SURMHWV�WRWDOLVDQW�
��������*-S�G¶DPpOLRUDWLRQ�HW�UHSUpVHQWDQW�XQ�LQYHVWLVVHPHQW�WRWDO�GH�����PLOOLRQV�G¶(XURV�
RQW�pWp�PHQWLRQQpV�GDQV�OHV�UDSSRUWV�G¶DXGLWV��&H�UpVXOWDW�VLJQLILFDWLI�FRQILUPH�O¶LPSRUWDQFH�
GHV�HIIRUWV�FRQVHQWLV��WRXW�UpFHPPHQW�HQFRUH��SDU�OH�VHFWHXU�HQ�PDWLqUH�pQHUJpWLTXH��,O�HVW�
SULQFLSDOHPHQW�G��j�GHV�LQYHVWLVVHPHQWV�PDMHXUV�OLpV�j�OD�SURGXFWLRQ�GH�YDSHXU�HW�G¶pOHFWULFLWp�
DX�VHLQ�GX�VHFWHXU��

�
�

,O�HVW�SDU�DLOOHXUV�LPSRUWDQW�GH�QRWHU�TXH�OHV�SRWHQWLHOV�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH�GX�
WDEOHDX�VRQW�UHODWLYHPHQW�SURFKHV�GHV�SRWHQWLHOV�GH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��
OH�GHX[LqPH�pWDQW�GpULYp�GX�SUHPLHU�SDU�IDFWHXUV�GH�FRQYHUVLRQ��/HV�IDLEOHV�GLIIpUHQFHV�TXL�
DSSDUDvWURQW�HQWUH�OHV�SRXUFHQWDJHV�GDQV�OHV�WDEOHDX[�VXLYDQWV�VRQW�j�DWWULEXHU�j�XQ�HIIHW�µIXHO�VZLWFK¶�
OLp�j�FHUWDLQV�LQYHVWLVVHPHQWV�pFRQRPLVHXUV�G¶pQHUJLH�HW�j�FHUWDLQV�SURMHWV�SURFHVV�R��OH�IXHO�D�pWp�
UHPSODFp�SDU�GX�JD]�QDWXUHO��
�
/HV�OLVWHV�GH�SURMHWV�LQGLYLGXHOV�VRQW�SRXU�OD�SOXSDUW�FODVVpHV�SDU�W\SH�G¶DPpOLRUDWLRQ��ERQQH�JHVWLRQ��
SURFpGp��XWLOLWp��XWLOLVDWLRQ�GH�FDSDFLWp��DXWUHV«���,O�HVW�GRQF�DLVp��j�SDUWLU�GX�ILFKLHU�pWDEOLVVDQW�OH�SODQ�
VHFWRULHO��GH�FODVVLILHU�OHV�SURMHWV�UHWHQXV�HQ�FHV�W\SHV�G¶DPpOLRUDWLRQ�SRXU�SRXYRLU�GRQQHU�XQH�LPDJH�
JOREDOH�GH�OD�UpSDUWLWLRQ�GHV�DPpOLRUDWLRQV�UHWHQXHV�SRXU�OHV�GLIIpUHQWHV�W\SRORJLHV��
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�
/H�JUDSKLTXH�FL�GHVVRXV�SUpVHQWH�OH�SRWHQWLHO�VHFWRULHO�VHORQ�OD�FODVVLILFDWLRQ�SURSRVpH�GDQV�OD�QRWH�
G¶RULHQWDWLRQ����WRXV�SURMHWV��5��$��%��FRQIRQGXV��HW�FODVVpV�VXLYDQW�OHXU�WHPSV�GH�UHWRXU�VXU�
LQYHVWLVVHPHQW��2Q�QRWHUD�TXH�O¶HVVHQWLHO�GX�SRWHQWLHO�VHFWRULHO�j�756�UHQWDEOH�HVW�OLp�j�GHV�
LQYHVWLVVHPHQWV�VXU�OH�SURFHVV��GDQV�OHV�XWLOLWpV�HW�HQ�©�*RRG�KRXVHNHHSLQJ�ª��DORUV�TXH�OH�SRWHQWLHO�j�
756�PRLQV�UHQWDEOH�HVW�HVVHQWLHOOHPHQW�VXU�OH�SURFHVV��TXL�GH�SOXV�GHPDQGH�HQ�JpQpUDO�XQ�
LQYHVWLVVHPHQW�SOXV�LPSRUWDQW��/H�SRWHQWLHO�FODVVp�©�DXWUH�ª�HVW�HQ�JUDQGH�SDUW�G��j�XQH�XQLWp�GH�
FRJpQpUDWLRQ�PLVH�HQ�VHUYLFH�HQ������HW�SRXU�OHTXHO�OH�756�UpHO�Q¶HVW�SDV�SULV�HQ�FRPSWH��FDU�GpMj�
UpDOLVp��PDLV�FHOXL�FL�HVW�WUqV�FHUWDLQHPHQW�VXSpULHXU�j���DQV��

�
�
�
�

,9����'pWHUPLQDWLRQ�GH�O¶HQJDJHPHQW�VHFWRULHO����������������������������������������������������������������������������������������������������������������������������
�
�
,9������&ULWqUH�GH�VpOHFWLRQ�GHV�LQYHVWLVVHPHQWV���
�
&H�VRQW�OHV�WDEOHDX[�FURLVpV�TXL�RQW�SHUPLV�j�OD�IpGpUDWLRQ�HW�DX[�FKHIV�G¶HQWUHSULVH�GH�GpILQLU�OH�FULWqUH�
FRPPXQ�GH�VpOHFWLRQ�GHV�SURMHWV�TXL�GpWHUPLQH�OH�SRXUFHQWDJH�G¶DPpOLRUDWLRQ�G¶,((�HW�G¶,*(6�GX�
VHFWHXU��©�j�WLWUH�LQGLFDWLI�WRXV�OHV�SURMHWV�GRQW�OH�756�HVW�LQIpULHXU�RX�pJDO�j���DQV�ª���FULWqUH�TXL�
DSSOLTXp�j�OD�OLVWH�LQGLYLGXHOOH�GHV�SURMHWV�GRQQH�pJDOHPHQW�OHV�REMHFWLIV�LQGLYLGXHOV�HQ�,((�HW�,*(6�GH�
FKDTXH�HQWUHSULVH��

5pSDUWLWLRQ�GX�SRWHQWLHO�SDU�W\SRORJLH�HW�756
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JRRG�KRXVHNHHSLQJ

PHLOOHXUH�XWLOLVDWLRQ�GHV
FDSDFLWpV�GH�SURGXFWLRQ��HW�RX

GH�PDWLqUHV�

SURFHVV

XWLOLWpV

DXWUH�FRJHQ�IXHO�VZLWFK�

DPpOLRUDWLRQ�GH�O
,((����

UpDOLVp�HW����

���

!�

756��DQ�



�

3ODQ�VHFWRULHO�FKLPLH�ZDOORQQH�
����������

������

�
,9������3URSRVLWLRQ�G¶HQJDJHPHQW�VHFWRULHO���
�
/H�UpVXOWDW�GH�OD�VpOHFWLRQ�EDVpH�VXU�OHV�FULWqUHV�FL�GHVVXV�HVW�UpVXPp�VXU�OH�WDEOHDX�VXLYDQW��&HOXL�FL�
TXDQWLILH��SDU�FDWpJRULH�HW�SDU�756��OH�SRWHQWLHO�pYHQWXHOOHPHQW�UpDOLVDEOH��
�
�

&DWpJRULH�
756�
DQ�

'HOWD
*-SULP�DQ

�
'HOWD�

7�&2��DQ�
'HOWD�,((�
�*-S�GX�
VHFWHXU�

'HOWD�,*(6�
�&2��GX�
VHFWHXU�

5� �� ������������� ������������� ���� ����

$� �� ������������� ������������� ���� ����
�� ���� ������������� �������������� ���� ����
�� ���� ������������� �������������� ���� ����

%� �� �������������� �������������� ���� ����
�� ���� �������������� �������������� ���� ����
�� ���� ��������������� ��������������� ���� ����
7RWDO� � ������������ ������������ ���������� ����������

�
�
/D�SURSRUWLRQ�GHV�SURMHWV�UpDOLVpV��5��GHSXLV������GpPRQWUH�FODLUHPHQW�OD�YRORQWp�GHV�HQWUHSULVHV�GX�
VHFWHXU�GH�OD�FKLPLH�GH�SUHQGUH�OHV�GHYDQWV�HW�G¶rWUH�SUR�DFWLIV�HQ�PDWLqUH�G¶DPpOLRUDWLRQ�GH�
O¶HIILFLHQFH�pQHUJpWLTXH��,OV�QH�UHSUpVHQWHQW�SDV�PRLQV�GH������HQ�O¶DPpOLRUDWLRQ�GH�O¶,((�HW������HQ�
DPpOLRUDWLRQ�GH�O¶,*(6��
�
/HV�SURMHWV�j�WHFKQRORJLH�GLVSRQLEOH�HW�IDLVDELOLWp�FHUWDLQH��$��GH�WHPSV�GH�UHWRXU��756��HQWUH���HW���
DQV�SHXYHQW�rWUH�DVVLPLOpV�j�XQ�©�EXVLQHVV�DV�XVXDO�ª��,OV�UHSUpVHQWHQW������HQ�O¶DPpOLRUDWLRQ�GH�O¶,((�
HW������HQ�DPpOLRUDWLRQ�GH�O¶,*(6��
�
/HV�SURMHWV�j�WHFKQRORJLH�GLVSRQLEOH�HW�IDLVDELOLWp�FHUWDLQH��$��GH�WHPSV�GH�UHWRXU��756��HQWUH���HW���
DQV�UHSUpVHQWHQW�XQ�HIIRUW�VXSSOpPHQWDLUH�TXH�OHV�HQWUHSULVHV�VRQW�SUrWHV�j�PHWWUH�HQ�°XYUH�
YRORQWDLUHPHQW��SRXU�FRQWULEXHU�j�O¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH�GX�VHFWHXU��,OV�UHSUpVHQWHQW�
�����HQ�O¶DPpOLRUDWLRQ�GH�O¶,((�HW������HQ�DPpOLRUDWLRQ�GH�O¶,*(6��VRLW�XQ�HIIRUW�FRPSOpPHQWDLUH�
FRPSDUDEOH�DX�©�EXVLQHVV�DV�XVXDO�ª��
�
/HV�SURMHWV�j�WHFKQRORJLH�GLVSRQLEOH�HW�IDLVDELOLWp�LQFHUWDLQH��%��GH�WHPSV�GH�UHWRXU��756��HQWUH���HW���
SUpVHQWHQW�GHV�ULVTXHV�UpHOV�HW�GLIILFLOHPHQW�TXDQWLILDEOHV��,OV�QH�UHSUpVHQWHQW�TXH������HQ�
O¶DPpOLRUDWLRQ�GH�O¶,((�HW������HQ�DPpOLRUDWLRQ�GH�O¶,*(6��/HV�HQWUHSULVHV�SHXYHQW�ELHQ�pYLGHPPHQW�
GLIILFLOHPHQW�V¶HQJDJHU�GDQV�OD�UpDOLVDWLRQ�GH�WHOV�REMHFWLIV��
�
3DU�FRQVpTXHQW��JOREDOHPHQW��OH�VHFWHXU�GH�OD�FKLPLH�ZDOORQQH��VXU�EDVH�GHV�GRQQpHV�LVVXHV�GHV�
DXGLWV�pQHUJpWLTXHV��HVWLPH�TXH�OH�SRWHQWLHO�VHFWRULHO�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH�
UpDOLVDEOH�HQWUH������HW�����GDQV�OH�FDGUH�G¶XQ�DFFRUG�GH�EUDQFKH�VH�VLWXH�HQWUH������HW��������
�
�7UDGXLW�HQ�WHUPHV�GH�&2���HQWUH������HW������OH�SRWHQWLHO�G¶DPpOLRUDWLRQ�GH�O¶LQGLFH�GH�JD]�j�HIIHW�GH�
VHUUH�VH�VLWXH�HQWUH������HW���������
�
�
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(Q�FRQFOXVLRQ��OH�VHFWHXU�GH�OD�FKLPLH��ZDOORQQH�VHUDLW�j�PrPH��GDQV�OH�FDGUH�G¶XQ�DFFRUG�GH�
EUDQFKH��GH�V¶HQJDJHU�HQWUH������HW������j�DPpOLRUHU�VRQ�HIILFLHQFH�pQHUJpWLTXH�GH����������
&RQVLGpUDQW�TXH�������RQW�GpMj�pWp�UpDOLVpV�HQWUH������HW�������FHW�REMHFWLI�FRUUHVSRQG�j�HIIRUW�
VXSSOpPHQWDLUH�GH��������
��
&HOXL�FL�FRUUHVSRQG�j�OD�PLVH�HQ�°XYUH�GH�O¶HQVHPEOH�GHV�SURMHWV�j�WHFKQRORJLH�GLVSRQLEOH�HW�
IDLVDELOLWp�FHUWDLQH��$��j�SD\EDFN�WLPH�LQIpULHXU�RX�pJDO�j�TXDWUH�DQV��HW�����GHV�SURMHWV�j�
WHFKQRORJLH�GLVSRQLEOH�HW�IDLVDELOLWp�LQFHUWDLQH��%��j�SD\EDFN�WLPH�LQIpULHXU�RX�pJDO�j�TXDWUH�
DQV��
��
(Q�WHUPHV�GH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��FHW�HQJDJHPHQW�UHSUpVHQWH�XQH�
DPpOLRUDWLRQ�GH��������GHV�pPLVVLRQV�GLUHFWHV�HW�LQGLUHFWHV�GH�&2��pQHUJpWLTXH��
�
6L�O¶RQ�WLHQW�FRPSWH�GHV�pPLVVLRQV�FRPSOpPHQWDLUH�SURYHQDQW�GHV�SURFpGpV��HQYLURQ�����N7�&2��HQ�
�������O¶DPpOLRUDWLRQ�UHSUpVHQWH�QRQ�PRLQV�GH�������GH�O¶HQVHPEOH�GHV�pPLVVLRQV�GLUHFWHV��LQGLUHFWHV�
HW�GHV�SURFpGpV��
�
/H�VHFWHXU�FRQVLGqUH�SDU�DLOOHXUV�TXH�OD�WRWDOLWp�GH�VRQ�SRWHQWLHO�GH�UpGXFWLRQ�G¶pPLVVLRQ�GH�
&2��HVW�OLp�j�VRQ�SRWHQWLHO�G¶DPpOLRUDWLRQ�GH�O¶HIILFLHQFH�pQHUJpWLTXH��
�
8Q�REMHFWLI�LQWHUPpGLDLUH�SRXUUDLW�rWUH�IL[p�j��������HQ������SRXU�O¶,((��HW�j��������HQ������SRXU�
O¶,*(6��
�
/D�SURSRVLWLRQ�G¶HQJDJHPHQW�WHOOH�TXH�SUpVHQWpH�FL�GHVVXV�D�pWp�HVWLPpH�j�SURGXFWLRQ�FRQVWDQWH�
�(QHUJLH�SULPDLUH�GH�UpIpUHQFH�FRUUHVSRQGDQW�j�O¶DQQpH�������SRXU�OHV�HQWUHSULVHV�Q¶D\DQW�SDV�GH�
SODQ�G¶H[WHQVLRQ�j�FRXUW�RX�PR\HQ�WHUPH��HW�HQ�WHQDQW�FRPSWH�GX�QLYHDX�UpDOLVWH�GH�SURGXFWLRQ�RX�
FRQVRPPDWLRQ�pQHUJpWLTXH�j�O¶KRUL]RQ������SRXU�OHV�HQWUHSULVHV�D\DQW�GHV�SURMHWV�G¶H[WHQVLRQV�GRQW�
OD�UpDOLVDWLRQ�HVW�YLUWXHOOHPHQW�FHUWDLQH���
�
%LHQ�pYLGHPPHQW��O¶DGDSWDWLRQ�GH�O¶REMHFWLI�VHFWRULHO�HQ�IRQFWLRQ�GH�FKDQJHPHQWV�VWUXFWXUHOV�GX�VHFWHXU�
GHYUD�rWUH�SULVH�HQ�FRPSWH�OH�FDV�pFKpDQW�SDU�OH�&RPLWp�'LUHFWHXU��/¶HQJDJHPHQW�VHFWRULHO�QH�YDXW�
TXH�OHV�FRQGLWLRQV�H[SRVpHV�FL�GHVVXV����
�
�
$X�WUDYHUV�GH�FHW�HQJDJHPHQW�DPELWLHX[��OH�VHFWHXU�GH�OD�FKLPLH�ZDOORQQH�GpPRQWUH�VD�YRORQWp�
GH�FRQWULEXHU�FRQFUqWHPHQW�DX[�HIIRUWV�QpFHVVDLUHV�j�UHOHYHU�OH�GpIL�GHV�FKDQJHPHQWV�
FOLPDWLTXHV��&HWWH�FRQWULEXWLRQ�QH�VHUD�SRVVLEOH�TXH�VL�OD�FRPSpWLWLYLWp�HW�OH�SRWHQWLHO�GH�
FURLVVDQFH�GX�VHFWHXU�VRQW�HIIHFWLYHPHQW�SUpVHUYpV�DX�WUDYHUV�GH�FHW�DFFRUG�GH��EUDQFKH��
�
�
&HW�HQJDJHPHQW�UHSUpVHQWH�XQ�PRQWDQW�WRWDO�GHV�LQYHVWLVVHPHQWV�HQFRUH�j�UpDOLVHU�GH�SUqV�GH�
���PLOOLRQV�G¶(XURV��XQH�pFRQRPLH�G¶pQHUJLH�DQQXHOOH�FRPSOpPHQWDLUH�GH�SUqV�GH���PLOOLRQV�GH�
JLJDMRXOHV�SULPDLUHV�DLQVL�TXH�SUqV�GH���������WRQQHV�DGGLWLRQQHOOHV�GH�&2��pYLWpHV�
DQQXHOOHPHQW���
�
�
�
�
�


