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� (VWLPH]�OD�PDVVH�GH�O¶DJHQW�UpGXFWHXU�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV
OD�FRORQQH�$��HQ�WRQQHV�

� ,QVFULYH]�OH�IDFWHXU�G¶pPLVVLRQ�FRUUHVSRQGDQW��WDEOHDX�������GDQV�OD
FRORQQH�%�HQ�WRQQHV�&2

�

�WRQQH�G¶DJHQW�UpGXFWHXU�

� 6L� OHV� GRQQpHV� VRQW� GLVSRQLEOHV�� HVWLPH]� OD� WHQHXU� HQ� FDUERQH� GX
PLQHUDL��HQ�WRQQHV���&PLQHUDL���HW�VRXVWUD\H]�OD�WHQHXU�GX�FDUERQH
GX� PpWDO� �HQ� WRQQHV�� �&PpWDO��� 0XOWLSOLH]� OH� UpVXOWDW� SDU� ����� HW
LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�&�

(Q� O¶DEVHQFH� G¶LQIRUPDWLRQV�� OH� SURGXLW� GH� OD� FRORQQH� $� HW� GH� OD
FRORQQH� %� VXIILURQW� FHUWDLQHPHQW� SRXU� GUHVVHU� XQH� SUHPLqUH
HVWLPDWLRQ�GHV�pPLVVLRQV�

� 0XOWLSOLH]� OD�FRORQQH�$�SDU�FRORQQH�%�HW�DGGLWLRQQH]� OD�FRORQQH�&
�VL�GLVSRQLEOH��SRXU�REWHQLU�OHV�pPLVVLRQV�GH�&2
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�HW�LQVFULYH]�FHWWH
YDOHXU�GDQV�OD�FRORQQH�'�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
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��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�(�
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• 5HSURGXLUH� OD� IHXLOOH�GH� FDOFXO� j
OD� ILQ� GH� OD� VHFWLRQ� SRXU� IDLUH
O¶LQYHQWDLUH�

• &RQVHUYH]� O¶RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� SRXU
SRXYRLU� IDLUH� G¶DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� (VWLPH]� OD� TXDQWLWp� GH� IHU� RX� G¶DFLHU� SURGXLWH�� HW� LQVFULYH]� FHWWH
YDOHXU�GDQV�OD�FRORQQH�$�HQ�WRQQHV�

� ,QVFULYH]� GDQV� OD� FRORQQH� %� OH� IDFWHXU� G¶pPLVVLRQ� FRUUHVSRQGDQW
�WDEOHDX������HW�������H[SULPp�HQ� JUDPPHV�GH�SROOXDQW�SDU� WRQQH
GH�IHU�RX�G¶DFLHU�SURGXLWH�SRXU�OH�12
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� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH�SROOXDQW�HQ�JUDPPHV��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
SROOXDQW��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�
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� (VWLPH]� OD� TXDQWLWp� GH� IHUUR�DOOLDJHV� SURGXLWV�� HW� LQVFULYH]� FHWWH
YDOHXU�GDQV�OD�FRORQQH�$�HQ�WRQQHV�

� ,QVFULYH]� GDQV� OD� FRORQQH� %� OH� IDFWHXU� G¶pPLVVLRQ� FRUUHVSRQGDQW
�WDEOHDX� ������ H[SULPp� HQ� WRQQHV� GH� &2
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� SDU� WRQQH� GH� IHUUR�
DOOLDJHV�SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH�&2
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�HQ�WRQQHV��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
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� (VWLPH]�OD�TXDQWLWp�G¶DOXPLQLXP�SURGXLW��HW�LQVFULYH]�FHWWH�YDOHXU�HQ
WRQQHV�GDQV�OD�FRORQQH�$�

� (QWUH]� GDQV� OD� FRORQQH� %� OH� IDFWHXU� G¶pPLVVLRQ� FRUUHVSRQGDQW
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� SDU� WRQQH� G¶DOXPLQLXP
SURGXLWH�
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�HQ�WRQQHV��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2���HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

1LYHDX��D���6XU�OD�EDVH�GHV�PHVXUHV

,O� FRQYLHQW� GH� PHWWUH� WRXW� HQ� °XYUH� SRXU� REWHQLU� OHV� GRQQpHV� LVVXHV� GH
PHVXUHV�j�FDXVH�GH�O¶LQFHUWLWXGH�OLpH�DX[�HVWLPDWLRQV�G¶pPLVVLRQV�

1LYHDX��E���6XU�OD�EDVH�GX�QRPEUH�GHV�HIIHWV�G¶DQRGHV
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� ,QVFULYH]�OH�W\SH�GH�SURFpGp�G¶HQVHPEOH�GDQV�OD�FRORQQH�$�

� (VWLPH]� OD� TXDQWLWp� G
DOXPLQLXP� SURGXLWH� HQ� WRQQHV�� SXLV� LQVFULYH]
FHWWH�YDOHXU�GDQV�OD�FRORQQH�%�

� ,QVFULYH]� OD� FRQVWDQWH� FRUUHVSRQGDQWH� �WDEOHDX� ������ GDQV� OD
FRORQQH�&� SRXU� OHV� pPLVVLRQV� GH� &)�� HW� GH� &�)�� LVVXHV� GH� OD
SURGXFWLRQ�G¶DOXPLQLXP�

� ,QVFULYH]� OD� IUDFWLRQ� PR\HQQH� FRUUHVSRQGDQWH� GX� JD]� GH� FXYH� DX
FRXUV�GHV�HIIHWV�DQRGHV�GX�&)��RX�GX�&�)���WDEOHDX�������GDQV� OD
FRORQQH�'�

� ,QVFULYH]�O¶HIILFDFLWp�DFWXHOOH�VRXV�IRUPH�GH�IUDFWLRQ�GDQV�OD�FRORQQH
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� 0XOWLSOLH]�OHV�FRORQQHV�%�j�*�SRXU�REWHQLU�OHV�pPLVVLRQV�GH�&)��RX
&�)���HQ�NJ�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�+�

� 'LYLVH]�OD�FRORQQH�+�SDU�����SRXU�OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
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SDUWLU� GH� OD� FRORQQH� '� GH� OD� IHXLOOH� ��� GDQV� OD� FRORQQH� $� GH� OD
IHXLOOH���

� ,QVFULYH]�OH�IDFWHXU�G¶pPLVVLRQ�GH�&
�
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�GDQV�OHV�IRQGHULHV�GH�PDJQpVLXP�HW
G¶DOXPLQLXP��HW�LQVFULYH]�FHWWH�YDOHXU�HQ�WRQQHV�GDQV�OD�FRORQQH�$�

� &HWWH�YDOHXU�HVW�pJDOH�DX�6)
�

�pPLV��,QVFULYH]�FHWWH�YDOHXU�HQ�WRQQHV
GDQV�OD�FRORQQH�%�

� 'LYLVH]� OD� FRORQQH�%�SDU����� SRXU� OD� FRQYHUWLU� HQ� JLJDJUDPPHV�� HW
LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� � �� ,QGXV W U L H V � GH � O D � SX O SH � H W � Sk W H � j
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/D�SURGXFWLRQ�GH�SXOSH�HW�GH�SkWH�j�SDSLHU�FRPSRUWH�WURLV�pWDSHV�SULQFLSDOHV�
UpGXFWLRQ� HQ� SXOSH�� EODQFKLPHQW�� HW� SURGXFWLRQ� GH� SDSLHU�� /H� W\SH� GH
UpGXFWLRQ� HQ� SXOSH� HW� OD� TXDQWLWp� GH� EODQFKLPHQW� XWLOLVpH� GpSHQGHQW� GH� OD
QDWXUH�GX�SURGXLW�G¶DOLPHQWDWLRQ�� DLQVL� TXH�GH� OD�TXDOLWp�GpVLUpH�GX� SURGXLW
ILQL�

,O� H[LVWH� GHX[� SURFpGpV� SULQFLSDX[� �� OD� UpGXFWLRQ� HQ� SXOSH� GH� W\SH� .UDIW
�VXOSKDWH��� TXL� HVW� OD� SOXV� FRXUDPPHQW� XWLOLVpH�� HW� OD� UpGXFWLRQ� HQ� SXOSH
VXOILWpH��&HWWH�GHUQLqUH�SHXW�rWUH�GLYLVpH�HQ�XQ�SURFpGp�DFLGH��HW�XQ�SURFpGp
VHPL�FKLPLTXH�DX�VXOILWH�QHXWUH�

6RX U F H V � G H � G RQQp H V

6L� OHV� GRQQpHV� G¶pPLVVLRQ� VSpFLILTXHV� DX� VLWH� QH� VRQW� SDV� GLVSRQLEOHV�
O¶HVWLPDWLRQ� GHV� pPLVVLRQV� SHXW� rWUH� EDVpH� VXU� OD� SURGXFWLRQ� DQQXHOOH� GH
SXOSH�VpFKpH��/D�SURGXFWLRQ�GHYUDLW�DORUV�rWUH�UpSDUWLH�HQWUH�SURFpGpV�NUDIW�
VXOILWH�G¶DFLGH�HW�VXOILWH�QHXWUH�
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pP L V V L R Q V � G H � 12[ � � &2910�
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'HV�LQIRUPDWLRQV�SOXV�FRPSOpPHQWDLUHV�VXU�GHV�PpWKRGRORJLHV�SOXV�VLPSOHV
ILJXUHQW�GDQV�OH�(0(3�&25,1$,5��
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/D�PpWKRGRORJLH� UHFRPPDQGpH� FRQVLVWH� j� XWLOLVHU� GH�PDQLqUH� FRQWLQXH� OHV
GRQQpHV�PHVXUpHV� VXVFHSWLEOHV� G¶rWUH� GLVSRQLEOHV� SRXU� OH� 12

[

� HW� OH� 62
�

�
&HFL� HVW� XQLTXHPHQW� IDLVDEOH� GDQV� OHV� XVLQHV� PRGHUQHV� R�� OH� QRPEUH� GH
SRLQWV� GH� PHVXUH� j� VXUYHLOOHU� HVW� OLPLWp�� /HV� IDFWHXUV� G¶pPLVVLRQ� GpWDLOOpV
UHODWLIV�DX[�GLYHUV�SURFpGpV�VRQW�GRQQpV�GDQV�OH�PDQXHO�(0(3�&25,1$,5�

)$&7(856�'¶(0,66,21

/HV�IDFWHXUV�G¶pPLVVLRQ�VRQW�IRQGpV
VXU�OD�SURGXFWLRQ�GH�SXOSH�VpFKpH
SDU�O¶DLU��/HV�pPLVVLRQV�GH�62

�

SRXUUDLHQW�rWUH�SOXV�IDLEOHV�GDQV�OHV
QRXYHDX[�W\SHV�GH�PRXOLQV�TXH�GDQV
OHV�DQFLHQV��86�(3$�������
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� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]�/$�)(8,//(�'(�&$/&8/������,1'8675,(6�'(�/$�38/3(�(7�'8�3$3,(5�SRXU
HQWUHU�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' ( �12
;

�
' ( � & 2 9 10 � ( 7 � ' ( � & 2

� (VWLPH]� OD�TXDQWLWp�DQQXHOOH�SURGXLWH�HQ� WRQQHV�GH�SXOSH�VpFKpH� j
O¶DLU�SDU�OH�SURFpGp�NUDIW��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]� OH� IDFWHXU� G¶pPLVVLRQ� FRUUHVSRQGDQW� �WDEOHDX� ������
H[SULPp� HQ� NLORJUDPPHV� GH� SROOXDQW� �12

[

�� &2910� HW�&2�� SDU
WRQQHV�GH�SXOSH�VpFKpH�j�O¶DLU��GDQV�OD�FRORQQH�%�

� 0XOWLSOLH]� OD� FRORQQH�$� SDU� OD� FRORQQH� %� SRXU� REWHQLU� OH� 3ROOXDQW
pPLV�HQ�NLORJUDPPH�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
SROOXDQW� �12

[

��&2910�HW�&2��� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�'�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
6 2 �

� (VWLPH]� OD�TXDQWLWp�DQQXHOOH�SURGXLWH�HQ� WRQQHV�GH�SXOSH�VpFKpH� j
O¶DLU� VHORQ� OHV� SURFpGpV� NUDIW� DX� VXOILWH� G¶DFLGH�� HW� LQVFULYH]� FHWWH
YDOHXU�GDQV�OD�FRORQQH�

� ,QVFULYH]� OH� IDFWHXU� G¶pPLVVLRQ� FRUUHVSRQGDQW� �WDEOHDX� ������
H[SULPp�HQ�NLORJUDPPHV�GH�62��SDU�WRQQHV�GH�SXOSH�VpFKpH�j�O¶DLU�
GDQV�OD�FRORQQH�%�

� 0XOWLSOLH]� OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU� OH�62��pPLV
HQ�NLORJUDPPHV��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
62��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV� OD� VRPPH� GHV� YDOHXUV� GH� OD� FRORQQH� '�� HW� LQVFULYH]� OHV
UpVXOWDWV�DX�EDV�GH�OD�FRORQQH�SRXU�REWHQLU�OH�WRWDO�GX�62� pPLV�

� � �� $O LPHQWD W L RQ � H W � ER L V VRQ

, Q W U RGX F W L R Q

'HV� pPLVVLRQV� GH� &2910� VH� SURGXLVHQW� DX� FRXUV� GH� OD� IDEULFDWLRQ� GH
ERLVVRQV�DOFRROLVpHV��GX�SDLQ�HW�G¶DXWUHV�SURGXLWV�DOLPHQWDLUHV�
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/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � ���

6RX U F H V � G H � G RQQp H V

/¶HVWLPDWLRQ�GHV�pPLVVLRQV�HVW�HIIHFWXpH�VXU�OD�EDVH�GH�OD�SURGXFWLRQ�DQQXHOOH
JOREDOH�GX�SURFpGp�GH�IDEULFDWLRQ�G¶XQ�DOLPHQW�GpWHUPLQp��,O�HVW�QpFHVVDLUH�GH
FRQQDvWUH� OHV� VWDWLVWLTXHV� GH� OD� SURGXFWLRQ� QDWLRQDOH� GX� SD\V� SRXU� FH� TXL
FRQFHUQH�OHV�ERLVVRQV�DOFRROLVpHV��DYHF�DX�PLQLPXP�XQH�UpSDUWLWLRQ�HQWUH�OH
YLQ��OD�ELqUH�HW�OHV�VSLULWXHX[��3RXU�O¶DOLPHQWDWLRQ�HW�OHV�ERLVVRQV�� OHV�FKLIIUHV
GH�OD�1RPHQFODWXUH�6WDQGDUG�UHODWLYH�j�OD�3ROOXWLRQ�GH�O¶$LU��61$3��VRQW�OHV
VXLYDQWV� �� ������� ���������SRXU� OHV�ERLVVRQV� DOFRROLVpHV�HW� ��������SRXU� OD
IDEULFDWLRQ�GX�SDLQ�HW�OHV�DXWUHV�SURGXLWV�DOLPHQWDLUHV�

3RXU�OD�IDEULFDWLRQ�GX�SDLQ�HW�G¶DXWUHV�SURGXLWV�DOLPHQWDLUHV��LO�HVW�QpFHVVDLUH
GH� FRQQDvWUH� OHV� VWDWLVWLTXHV� QDWLRQDOHV� GH� SURGXFWLRQ� FRPSUHQDQW� OHV
FDWpJRULHV�SUpVHQWpHV�GDQV�OH�WDEOHDX������

� � � � � � 0p WKRGR O R J L H � G ¶ H V W LPD W L R Q � G H V
pP L V V L R Q V � G H �&2910
SURYHQDQ W � G H V � E R L V V RQ V
D O F RR O L V p H V

/HV�&2910�VRQW�SURGXLWV�GXUDQW�OH�SURFHVVXV�GH�SUpSDUDWLRQ�GHV�IUXLWV�HW
GHV� FpUpDOHV� HQ� YXH� GH� OHXU� IHUPHQWDWLRQ�� /HV� IDFWHXUV� G¶pPLVVLRQ� ILJXUDQW
GDQV� OH� WDEOHDX� ����� FL�GHVVRXV� VRQW� WLUpV� GX�PDQXHO� (0(3�&25,1$,5� HW
VRQW�IRQGpV�VXU�OD�SURGXFWLRQ�JOREDOH�DQQXHOOH�G¶XQH�ERLVVRQ�

7$%/($8�����
)$&7(856�'
(0,66,21�'(�&2910�3529(1$17�'(�/$�352'8&7,21

'(6�%2,66216�$/&22/,6((6

�.*�+/�'(�%2,6621�

%RLVVRQ )DFWHXU�G¶pPLVVLRQ

9LQ ����

9LQ�URXJH ����

9LQ�EODQF �����

%LqUH �����

6SLULWXHX[��QRQ�VSpFLILp� ��

:KLVN\�SXU�PDOW ��

:KLVN\�GH�JUDLQ ���

(DX�GH�YLH ���

1RWH���XQ�KO� �����OLWUHV

/HV� IDFWHXUV�HW� OHV� VRXUFHV�G¶pPLVVLRQ� XWLOLVpV� LFL� SURYLHQQHQW� G¶(XURSH��$X
FDV�R��LO�\�DXUDLW�GHV�GRQQpHV�GLVSRQLEOHV�SOXV�SUpFLVHV�DX�QLYHDX�UpJLRQDO��LO
HVW�UHFRPPDQGp�GH�OHV�XWLOLVHU��,O�SHXW�\�DYRLU�GHV�SURFpGpV�HW�GHV�IDFWHXUV
G¶pPLVVLRQ�GLIIpUHQWV�GDQV�OHV�DXWUHV�UpJLRQV�GX�PRQGH��,O�FRQYLHQW�G¶XWLOLVHU
XQ� IDFWHXU� G¶pPLVVLRQ� VSpFLILTXH� VL� O¶RQ� GLVSRVH� GH� OD� UpSDUWLWLRQ� GpWDLOOpH
HQWUH�YLQ�URXJH��YLQ�EODQF�HW�VSLULWXHX[�

/(�&$5%21(�%,2/2*,48(

/HV�pPLVVLRQV�GH�GLR[\GH�GH�FDUERQH
VXUYHQDQW� DX� FRXUV� GH� FHUWDLQHV
RSpUDWLRQV� ORUV� GH� OD� SURGXFWLRQ� GH
OD� QRXUULWXUH� HW� GHV� ERLVVRQV�� \
FRPSULV� O¶H[WUDFWLRQ� GH� O¶KXLOH
YpJpWDOH� HW� OH� WDEDF�� QH� VRQW� SDV
SULVHV� HQ� FRPSWH�� (OOHV� SURYLHQQHQW
GH� O¶XWLOLVDWLRQ� GX� FDUERQH
ELRORJLTXH��� SRXU� OHV� EHVRLQV� GH� FH
FKDSLWUH�� RQ� FRQVLGpUHUD� TXH� FH
FDUERQH�QH�SURYRTXH�SDV�G¶pPLVVLRQ
GH�&2

�

��
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� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

� � � � � � 0p WKRGR O R J L H � G ¶ H V W LPD W L R Q � G H V
pP L V V L R Q V � G H �&2910
SURYHQDQ W � G H � O D � I D E U L F D W L R Q � G X
S D L Q � H W � G ¶ D X W U H V � D O LPHQ W V

/HV�pPLVVLRQV�GH�&2910�VXUYLHQQHQW�DX�FRXUV�GX�FKDXIIDJH�GHV�JUDLVVHV�HW
KXLOHV� DLQVL� TXH�GHV� DOLPHQWV�TXL� HQ� FRQWLHQQHQW�� DX� FRXUV� GH� OD� FXLVVRQ� DX
IRXU� GHV� FpUpDOHV�� GH� OD� IDULQH�� GHV� KDULFRWV�� GHV� OpJXPHV�� SHQGDQW� OD
IHUPHQWDWLRQ�GH�OD�SkWH�j�SDLQ��SHQGDQW�OD�FXLVVRQ�GHV�OpJXPHV�HW�GHV�YLDQGHV�
HW�ORUV�GX�VpFKDJH�GH�UpVLGXV��/D�SURGXFWLRQ�G¶DOLPHQWV�VH�VXEGLYLVH�HQ�VHSW
FDWpJRULHV� D\DQW� FKDFXQH� VRQ� SURSUH� IDFWHXU� G¶pPLVVLRQ�� /HV� IDFWHXUV
G¶pPLVVLRQ� SUpVHQWpV� GDQV� OH� PDQXHO� (0(3�&25,1$,5� ILJXUHQW� GDQV� OH
WDEOHDX������

7$%/($8�����
)$&7(856�'¶(0,66,21�'(�&2910�,6686�'(�/$�352'8&7,21�'(�3$,1�(7

'¶$875(6�$/,0(176
�.*�7211(�

3URFpGp�GH�IDEULFDWLRQ�GHV�DOLPHQWV )DFWHXU�G¶pPLVVLRQ

9LDQGH��SRLVVRQ�HW�YRODLOOHV ���

6XFUH ��

0DUJDULQH�HW�PDWLqUH�JUDVVHV�SRXU�OD
FXLVLQH

��

*kWHDX[��ELVFXLWV�HW�FpUpDOHV�SRXU�OH
SHWLW�GpMHXQHU

�

3DLQ �

$OLPHQWV�SRXU�DQLPDX[ �

7RUUpIDFWLRQ�GX�FDIp ����

/HV�IDFWHXUV�G¶pPLVVLRQ�HW�OHV�VRXUFHV�XWLOLVpV�LFL�VRQW�G¶RULJLQH�HXURSpHQQH��,O
HVW�SRVVLEOH�GH�WURXYHU�G¶DXWUHV�IDFWHXUV�G¶pPLVVLRQ�GDQV�G¶DXWUHV�SDUWLHV�GX
PRQGH�
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/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � ���

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(� '(� &$/&8/� ����� 352'8&7,21� '(� %2,66216� $/&22/,6((6
SRXU�LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 7 $ 3 ( � � � ( 9 $ / 8 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
&2 910 � 3 5 2 9 ( 1 $ 1 7 � ' ( 6 � % 2 , 6 6 2 1 6
$ / & 2 2 / , 6 ( ( 6

� (YDOXH]� OD�TXDQWLWp� JOREDOH� DQQXHOOH� GH� ERLVVRQ� DOFRROLVpH� SURGXLWH
HQ�KHFWROLWUHV��KO���HQ�IDLVDQW�XQH�UpSDUWLWLRQ�VHORQ�OHV�FDWpJRULHV�GH
ERLVVRQV�pQXPpUpHV�DX�WDEOHDX�������HW� LQVFULYH]�FH�FKLIIUH�GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV�OD�FRORQQH�%� OH� IDFWHXU�G¶pPLVVLRQ�FRUUHVSRQGDQW�HQ
NJ�GH�&2910�SDU�KHFWROLWUH�GH�ERLVVRQ�SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH� &2910� HQ� NLORJUDPPHV�� HW� LQVFULYH]� FH� FKLIIUH� GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2910��HW�LQVFULYH]�FH�FKLIIUH�GDQV�OD�FRORQQH�'�

� $GGLWLRQQH]� OHV�FKLIIUHV�GH� OD�FRORQQH�'�HW� LQVFULYH]� OH� UpVXOWDW� DX
EDV� GH� FHWWH� FRORQQH� SRXU� REWHQLU� OHV� pPLVVLRQV� WRWDOHV� GH
&2910�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
&2 910 � 3 5 2 9 ( 1 $ 1 7 � ' ( � / $ � ) $ % 5 , & $ 7 , 2 1
' 8 � 3 $ , 1 � ( 7 � ' ¶ $ 8 7 5 ( 6 � $ / , 0 ( 1 7 6

� (YDOXH]�OD�TXDQWLWp�DQQXHOOH�WRWDOH�GH�QRXUULWXUH�SURGXLWH�HQ�WRQQHV�
HQ� OD� UpSDUWLVVDQW� VHORQ� OHV� FDWpJRULHV� GH� SURFpGpV� GH� IDEULFDWLRQ
DOLPHQWDLUHV� pQXPpUpV� DX� WDEOHDX� ������ HW� O¶LQVFULUH� GDQV� OD
FRORQQH�$�

� ,QVFULYH]�GDQV�OD�FRORQQH�%�OH�IDFWHXU�G¶pPLVVLRQ�FRUUHVSRQGDQW��HQ
NLORJUDPPHV�GH�&2910�SDU�WRQQH�GH�QRXUULWXUH�SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH�&2910�HQ�NLORJUDPPHV��HW� LQVFULYH]� OH� FKLIIUH�REWHQX�GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2910��HW�LQVFULYH]�OH�FKLIIUH�REWHQX�GDQV�OD�FRORQQH�'�

� $GGLWLRQQH]� OHV�FKLIIUHV�GH� OD�FRORQQH�'�HW� LQVFULYH]� OH� UpVXOWDW� DX
EDV�GH�OD�FRORQQH�SRXU�REWHQLU�OHV�pPLVVLRQV�JOREDOHV�GH�&2910�

87,/,6$7,21�'(�/$�)(8,//(�'(

&$/&8/

• )DLUH� XQH� FRSLH� GH� OD� IHXLOOH� GH
FDOFXO� TXL� VH� WURXYH� j� OD� ILQ� GH
FHWWH� VHFWLRQ� DILQ� GH� FRPSOpWHU
O
LQYHQWDLUH�

• &RQVHUYH]� O¶RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

� � �� (PL V V L RQV � O L p H V � j � O D � S URGXF W L RQ
G ¶KD O RFD UERQH V � �+)&� � 3)&� � H W
G ¶ KH[D I O XR UXUH �GH � VRX I UH � �6) � �

, Q W U RGX F W L R Q

/D� OLEpUDWLRQ� GH� VXEVWDQFHV� GDQV� O¶DWPRVSKqUH� SRXUUDLW� rWUH� OH� UpVXOWDW� GHV
pPLVVLRQV�GH�VRXV�SURGXLWV�OLEpUpV�DX�FRXUV�GHV�SURFHVVXV�GH�IDEULFDWLRQ��RX
ELHQ� GHV� GpJDJHPHQWV� SURYHQDQW� GH� VRXUFHV� IXJLWLYHV�� 8QH� pPLVVLRQ� GH
VRXUFH� IXJLWLYH� HVW� XQH� pPLVVLRQ� TXL� Q¶HVW� QL� FRQWU{OpH� QL� PDvWULVpH�� SDU
H[HPSOH�XQH�IXLWH�SURYHQDQW�G¶XQH�WX\DXWHULH�RX�G¶XQ�UDFFRUGHPHQW�

6RX U F H V � G H � G RQQp H V

/H�W\SH�GH�GRQQpHV�QpFHVVDLUHV�GpSHQG�GX�GHJUp�GH�O¶HIIRUW�j�IRXUQLU�HW�GH�OD
SUpFLVLRQ� H[LJpH�� 3RXU� XQH� PpWKRGRORJLH� SOXV� VLPSOH� XWLOLVDQW� XQ� IDFWHXU
G¶pPLVVLRQ�� OHV� GRQQpHV� VXU� OD� SURGXFWLRQ� GHYUDLHQW� rWUH� IRXUQLHV� SDU� OHV
VRFLpWpV� GH� SURGXLWV� FKLPLTXHV�� 3RXU� XQH� DSSURFKH� SOXV� GpWDLOOpH�� LO� HVW
QpFHVVDLUH�G¶DYRLU�GHV�LQIRUPDWLRQV�SUpFLVHV�VXU�OHV�pPLVVLRQV�GH�O¶XVLQH�

� � � � � � 0p WKRGH � G ¶ p Y D O X D W L R Q � G H V
pP L V V L R Q V � G H � V RX V � S U RGX L W V

2Q� HVWLPH� DFWXHOOHPHQW� TXH� OH� +)&���� GpJDJp� FRPPH� VRXV�SURGXLW� DX
FRXUV�GH�OD�IDEULFDWLRQ�GX�+&)&�����pTXLYDXW�j���SRXU�FHQW�GH�OD�SURGXFWLRQ
GH�+&)&�����HQ� IDLVDQW� O¶K\SRWKqVH�TX¶LO� Q¶\� D�SDV�GH�PHVXUH�GH� UpGXFWLRQ
GHV�pPLVVLRQV��ELHQ�TXH�GHV�FKLIIUHV�LQIpULHXUV�DLHQW�pWp�DYDQFpV�

&H� IDFWHXU�� RX� XQ� QRPEUH� VLPLODLUH� GpFRXODQW� G¶XQH� VLWXDWLRQ� VSpFLILTXH� DX
SD\V��SHXW�rWUH�XWLOLVp�SRXU�O¶HVWLPDWLRQ�GHV�pPLVVLRQV�QDWLRQDOHV�GH�+)&���
LVVXHV�GH�OD�SURGXFWLRQ�QDWLRQDOH�GH�+&)&�����j�OD�IRLV�SRXU�FH�TXL�FRQFHUQH
OHV� pPLVVLRQV� SRWHQWLHOOHPHQW� GLVVLSpHV� HW� OHV� XVDJHV� ILQDX[� HQ� WDQW� TXH
SURGXLWV�G¶DOLPHQWDWLRQ��

/H� PDQXHO� GH� UpIpUHQFH� �VHFWLRQ� �������� IRXUQLW� XQH� GHVFULSWLRQ� GH� OD
PpWKRGRORJLH�GH�QLYHDX�����PDLV�RQ�Q¶\�WURXYH�SDV�GH�IHXLOOHV�GH�FDOFXO�

� � � � � � 0p WKRGR O R J L H � G ¶ H V W LPD W L R Q � G H V
pP L V V L R Q V � I X J L W L Y H V

/HV�pPLVVLRQV�IXJLWLYHV�G¶XQ�SURGXLW�FKLPLTXH�VRQW�VXVFHSWLEOHV�GH�VXUYHQLU�j
OD�IRLV�GXUDQW�OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQ�GX�SURGXLW�FKLPLTXH��'DQV�FHWWH
VHFWLRQ��OHV�pPLVVLRQV�IXJLWLYHV�OLpHV�j�O¶XWLOLVDWLRQ�QH�VRQW�SDV�DERUGpHV�pWDQW
GRQQp� TXH� FH� VXMHW� HVW� WUDLWp� GDQV� OD� VHFWLRQ� VH� UDSSRUWDQW� j� OD
FRQVRPPDWLRQ� �YRLU� VHFWLRQ� ������� 'DQV� OH� FDV� GHV� SURFpGpV� GHV
IOXRURFDUERQHV��OHV�pPLVVLRQV�IXJLWLYHV�RQW�pWp�HVWLPpHV�DSSUR[LPDWLYHPHQW�j
����SRXU�FHQW�GH�OD�SURGXFWLRQ�WRWDOH�GH�FKDTXH�FRPSRVp��318(��������

&H� IDFWHXU�� RX� XQ� QRPEUH� VLPLODLUH� GpFRXODQW� GH� OD� VLWXDWLRQ� VSpFLILTXH� GX
SD\V��SHXW�rWUH�XWLOLVp�SRXU�O¶HVWLPDWLRQ�GHV�pPLVVLRQV�IXJLWLYHV�QDWLRQDOHV�GH
FKDTXH�+)&�HW�3)&�DVVRFLp�j�OD�SURGXFWLRQ�QDWLRQDOH�
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/H� PDQXHO� GH� UpIpUHQFH� �VHFWLRQ� �������� IRXUQLW� XQH� GHVFULSWLRQ� GH� OD
PpWKRGRORJLH�GH�QLYHDX�����PDLV�RQ�QH�GLVSRVH�SDV�GH�IHXLOOH�GH�FDOFXO�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(� '(� &$/&8/� ����� 352'8&7,21� '(� +$/2&$5%21(6� (7
'¶+(;$)/82585(�'(�628)5(���6286�352'8,76���+)&�(7�3)&�SRXU�LQVFULUH�OHV
GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

,O� FRQYLHQW� GH� QRWHU� TXH� VHXOH� OD� PpWKRGH� GH� 1LYHDX� �� HVW� SUpVHQWpH�
7RXWHIRLV�� VL� GHV� GRQQpHV� H[LVWHQW�� OD� PpWKRGH� GH� 1LYHDX� �� GpFULWH
SUpFpGHPPHQW�HVW�SUpIpUDEOH�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) &

� (VWLPH]� OD� TXDQWLWp� DQQXHOOH� WRWDOH� GH� KDORFDUERQHV� SURGXLWH� HQ
WRQQHV� GH� KDORFDUERQH� VSpFLILTXH� FRQFHUQp�� HW� LQVFULYH]� OH� FKLIIUH
GDQV�OD�FRORQQH�$�DSSURSULpH�

� ,QVFULYH]�� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G¶pPLVVLRQ� FRUUHVSRQGDQW
H[SULPp� HQ� NLORJUDPPH�GH� SROOXDQW� �+)&�RX�3)&�� SDU� WRQQHV� GH
KDORFDUERQHV�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH� KDORFDUERQHV� HQ� NLORJUDPPHV�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
+)&�RX�GH�3)&��HW�LQVFULYH]�FH�FKLIIUH�GDQV�OD�FRORQQH�'�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
+ ) & � ( 7 � 3 ) &

� (YDOXH]� OD� TXDQWLWp� DQQXHOOH� WRWDOH� GH� KDORFDUERQHV� SURGXLWH� HQ
WRQQHV� GH� SROOXDQW� VSpFLILTXH� FRQFHUQp�� HW� LQWURGXLVH]� FH� FKLIIUH
GDQV�OD�FRORQQH�$�DSSURSULpH�

� ,QVFULYH]��GDQV�OD�FRORQQH�%��OH�IDFWHXU�G¶pPLVVLRQ�FRUUHVSRQGDQW�HQ
NLORJUDPPHV�GH�SROOXDQW��+)&�RX�3)&��SDU�WRQQHV�GH�KDORFDUERQHV
SURGXLWHV�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH� KDORFDUERQHV� HQ� NLORJUDPPHV�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU� OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
+)&�RX�3)&��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�
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� � �� (PL V V L RQV � O L p H V � j � O D � FRQVRPPDW LRQ
GH � KD O RFD UERQH V � H W � G ¶ KH[D I O XR UXUH
GH � VRX I UH � �6) � �

, Q W U RGX F W L R Q

/HV�SURGXLWV�FKLPLTXHV��+)&��3)&��6)���VRQW�FRQFHUQpV�SDUFH�TX¶LOV�RQW�GHV
SRWHQWLHOV�GH�UpFKDXIIHPHQW�JOREDO�pOHYpV��HW�GHPHXUHQW�WUqV�ORQJWHPSV�GDQV
O¶DWPRVSKqUH�

/HV� GRPDLQHV� DFWXHOV� HW� SRWHQWLHOV� G¶DSSOLFDWLRQ� GHV� +)&� HW� 3)&
FRPSUHQQHQW��

� OD�UpIULJpUDWLRQ�HW�OD�FOLPDWLVDWLRQ

� OHV�H[WLQFWHXUV�HW�pTXLSHPHQWV�GH�SURWHFWLRQ�FRQWUH�OHV�H[SORVLRQV

� OHV�DpURVROV

� OHV�VROYDQWV

� OHV�PRXVVHV�LQMHFWpHV

� DXWUHV�DSSOLFDWLRQV��

/HV�SULQFLSDOHV�XWLOLVDWLRQV�GX�6)��FRPSUHQQHQW��

� O¶DSSDUHLOODJH�GH�FRPPXWDWLRQ�GX�JD]�HW�OHV�GLVMRQFWHXUV

� OHV�H[WLQFWHXUV�HW�pTXLSHPHQWV�GH�SURWHFWLRQ�FRQWUH�OHV�H[SORVLRQV

� DXWUHV�DSSOLFDWLRQV��

/H�WDEOHDX�������PDQXHO�GH�UpIpUHQFH��GRQQH�XQ�DSHUoX�GHV�+)&�HW�3)&�OHV
SOXV� LPSRUWDQWV��\�FRPSULV� OHXU�GRPDLQH�G¶DSSOLFDWLRQ�HW� OHV�35*�UHODWLIV�DX
&2���LQWpJUDWLRQ�VXU�����DQV��

�����������������������������������������������������

�������/HV�+)&�HW�3)&�SHXYHQW�rWUH�XWLOLVpV�SDU�OH�PDWpULHO�GH�VWpULOLVDWLRQ��OHV
DSSOLFDWLRQV� SRXU� OH� GpYHORSSHPHQW� GX� WDEDF�� HW� FRPPH� VROYDQWV� SRXU� OD
IDEULFDWLRQ�GHV�DGKpVLIV��GHV�UHYrWHPHQWV�HW�GHV�HQFUHV�

�������/H�6)
�

�SHXW�rWUH�XWLOLVp�FRPPH�XQ�PDWpULDX�LVRODQW��XQ�WUDFHXU��GDQV�OHV
GpWHFWHXUV�GH�IXLWH��HW�GDQV�GH�QRPEUHXVHV�DSSOLFDWLRQV�pOHFWURQLTXHV��3RXU
OD� FRQVRPPDWLRQ� GH� 6)

�

� GDQV� OHV� IRQGHULHV� GH� PDJQpVLXP� HW� G
DOXPLQLXP�
YRLU�OD�VHFWLRQ����������

/(�35272&2/(�'(�02175($/

/HV� K\GURFDUEXUHV� SDUWLHOOHPHQW� RX
WRWDOHPHQW� IOXRUpV�� +)&� HW� 3)&�� QH
VRQW� SDV� SULV� HQ� FRPSWH� SDU� OH
3URWRFROH� GH� 0RQWUpDO�� SDUFH� TX¶LOV
QH�SDUWLFLSHQW�SDV�j�OD�GHVWUXFWLRQ�GH
OD�FRXFKH�G¶R]RQH�VWUDWRVSKpULTXH�
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6RX U F H V � G H V � G RQQp H V

/H�W\SH�GH�GRQQpHV�UHTXLVHV�GpSHQG�GX�QLYHDX�GH�O¶HIIRUW�j�IRXUQLU��HW�GH�OD
SUpFLVLRQ�H[LJpH��,O�IDXW�DX�PLQLPXP�FRQQDvWUH�OHV�TXDQWLWpV�GH�KDORFDUERQHV
HW�GH�6)

�

�LPSRUWpHV�HW�H[SRUWpHV�HQ�JURV��DLQVL�TXH�OD�SURGXFWLRQ�QDWLRQDOH�
$X�QLYHDX�VXLYDQW�� LO� IDXW�FRQQDvWUH� OHV�TXDQWLWpV�GH�FHV�VXEVWDQFHV�TXL� VRQW
FRQWHQXHV� GDQV� OHV� SURGXLWV� LPSRUWpV� HW� H[SRUWpV�� /HV� GRQQpHV� VXU� OD
SURGXFWLRQ�HW�OHV�H[SRUWDWLRQV�GH�SURGXLWV�FKLPLTXHV�HQ�JURV�GHYUDLHQW�rWUH
GLVSRQLEOHV� DXSUqV� GHV� VRFLpWpV� GH� SURGXLWV� FKLPLTXHV� HW�RX� DXSUqV� GHV
EXUHDX[�QDWLRQDX[�GHV�VWDWLVWLTXHV�GH�SURGXFWLRQ��/HV�DUFKLYHV�GH�OD�GRXDQH
SHXYHQW� IRXUQLU�GHV� LQIRUPDWLRQV�VXU� OHV� LPSRUWDWLRQV�HQ�JURV�GHV�SURGXLWV
FKLPLTXHV� HW� VXU� OHV� SURGXLWV� FKLPLTXHV� FRQWHQXV� GDQV� OHV� SURGXLWV�� /D
GLUHFWLRQ�QDWLRQDOH�GH�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�GHYUDLW�FRQVHUYHU�OD
WUDFH�GHV�+)&�HW�3)&�GpWUXLWV��DX�FDV�R��FHV�DUFKLYHV�H[LVWHUDLHQW�

0p W KRGR O R J L H �* pQp U D O H

'DQV� OD�PpWKRGRORJLH�GH�1LYHDX��� �D�HW�E��� OHV�pPLVVLRQV�SRWHQWLHOOHV� G¶XQ
SURGXLW�FKLPLTXH�GRQQp�pTXLYDOHQW�j� OD�TXDQWLWp�GH�SURGXLW�FKLPLTXH�YLHUJH
FRQVRPPpH� GDQV� OH� SD\V�� PRLQV� OD� TXDQWLWp� GH� SURGXLW� FKLPLTXH� VRLW
UpFXSpUpH� HQ� YXH� G¶rWUH� GpWUXLWH�� VRLW� SRXU� rWUH� H[SRUWpH� DX� FRXUV� GH
O¶DQQpH�FRQVLGpUpH��7RXV�OHV�SURGXLWV�FKLPLTXHV�FRQVRPPpV��V¶LOV�QH�VRQW�SDV
GpWUXLWV��SHXYHQW�pYHQWXHOOHPHQW�rWUH�UHMHWpV�GDQV�O¶DWPRVSKqUH�DX�ERXW�G¶XQ
FHUWDLQ� WHPSV�� HW� j� ORQJ� WHUPH� �SDU� H[HPSOH�� ��� DQV�� OHV� pPLVVLRQV
SRWHQWLHOOHV�VHURQW�pJDOHV�DX[�pPLVVLRQV�UpHOOHV�

'DQV� OD� PpWKRGRORJLH� GH� 1LYHDX� ��� OHV� HVWLPDWLRQV� G¶pPLVVLRQV� UpHOOHV
SUHQQHQW� HQ� FRPSWH� OH� WHPSV� TXL� V¶pFRXOH� HQWUH� OD� FRQVRPPDWLRQ� HW
O¶pPLVVLRQ�� TXL� SHXW� rWUH� FRQVLGpUDEOH� GDQV� FHUWDLQV� GRPDLQHV� G¶DSSOLFDWLRQ�
SDU� H[HPSOH� �� OD�PRXVVH� j� DOYpROH� IHUPpH�� OD� UpIULJpUDWLRQ� HW� O¶pTXLSHPHQW
G¶H[WLQFWLRQ�GHV�IHX[��/¶LQWHUYDOOH�GH�WHPSV�TXL�V¶pFRXOH�SURYLHQW�GX�IDLW�TX¶XQ
SURGXLW� FKLPLTXH� HVW� LQWURGXLW� GDQV� GH� QRXYHDX[� SURGXLWV�� HW� SURGXLUD
HQVXLWH�GHV�pPLVVLRQV��GH�PDQLqUH�WUqV�OHQWH�DX�FRXUV�GX�WHPSV�

/HV� HVWLPDWLRQV� GHV� pPLVVLRQV� UpHOOHV� VRQW� OHV� SOXV� SUpFLVHV� DX� UHJDUG� GHV
pPLVVLRQV� SRXU� XQH� DQQpH� GRQQpH�� j� FRQGLWLRQ� TXH� OHV� LQIRUPDWLRQV
QpFHVVDLUHV� VRLHQW� GLVSRQLEOHV� SRXU� HIIHFWXHU� OHV� FDOFXOV�� $X� FDV� R�� GHV
GRQQpHV� HVVHQWLHOOHV� QH� VHUDLHQW� SDV� GLVSRQLEOHV�� OH� FDOFXO� GHV� pPLVVLRQV
SRWHQWLHOOHV� FRQVWLWXH� XQH� DSSURFKH� SOXV� VLPSOH� SRXU� XQH� HVWLPDWLRQ
UDLVRQQDEOH�GHV�pPLVVLRQV�

/HV�SURFpGXUHV� VXLYDQWHV�GpFULWHV�SRXU� OHV�+)&�3)&� VRQW� DXVVL� DSSOLFDEOHV
SRXU�OH�6)���

+)&��3)&�(7�6)
�

/HV�+)&�VRQW�GHV�SURGXLWV�FKLPLTXHV
TXL� QH� FRQWLHQQHQW� TXH� GH
O¶K\GURJqQH�� GX� FDUERQH� HW� GX� IOXRU�
/HV�3)&�VRQW�GHV�SURGXLWV�FKLPLTXHV
TXL� QH� FRQWLHQQHQW� TXH� GX� FDUERQH
HW� GX� IOXRU�� /H� 6)�� HVW� XQ� *(6
SDUWLFXOLqUHPHQW� SXLVVDQW�� TXL
SRVVqGH� XQ� 35*� GH� �����
�LQWpJUDWLRQ� VXU� ���� DQV�� HW� XQH
GXUpH�GH�YLH�pYDOXpH�j�HQYLURQ�����
DQV�

(0,66,216�327(17,(//(6�(7
(0,66,216�5((//(6

/HV� pPLVVLRQV� SURYHQDQW� GHV
SURFpGpV� LQGXVWULHOV� SHXYHQW� rWUH
HVWLPpHV�GH�GHX[�PDQLqUHV��� HQ� WDQW
TX¶pPLVVLRQV�SRWHQWLHOOHV��1LYHDX����D
HW� E��� HW� FRPPH� GHV� pPLVVLRQV
UpHOOHV�� 1LYHDX� ��� /D� PpWKRGRORJLH
GH�1LYHDX��E�HVW�SUpIpUpH�j�FHOOH�GH
1LYHDX��D�


