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����DQV�G¶H[SpULHQFH 

SRXU�DFFRPSDJQHU�WRXWHV�OHV�SHUVRQQHV 

DX�VHUYLFH�G¶XQH�VRFLpWp�LQFOXVLYH 

DFWHXU�PDMHXU�GH�O¶eGXFDWLRQ�3RSXODLUH 

HW�GH�O¶eFRQRPLH�6RFLDOH�HW�6ROLGDLUH 

7URLV�VHFWHXUV�G¶DFWLYLWpV 

/HV�SROLWLTXHV�VRFLDOHV��PpGLFR-VRFLDOHV�HW�GH�VDQWp 

/HV�SROLWLTXHV�pGXFDWLYHV��YDFDQFHV��ORLVLUV�HW�FXOWXUH 

/HV�SROLWLTXHV�pGXFDWLYHV�HW�VRFLDOHV�GH�SUR[LPLWpV 

8Q�UpVHDX�DVVRFLDWLI�QDWLRQDO 

���������VDODULpV���������EpQpYROHV����������DGKpUHQWV 

������������SHUVRQQHV�DFFRPSDJQpHV 

��3UqV�GH���PLOOLRQV�G¶HXURV�YHUVpV�SRXU�GHV�DFWLRQV�GH�VROLGDULWp 

������FHQWUHV�GH�YDFDQFHV�HW�FODVVHV�GH�GpFRXYHUWHV 

��3OXV�GH�������pWDEOLVVHPHQWV��VHUYLFHV�HW�GLVSRVLWLIV 

/H�UpVHDX�3(3�HQ�TXHOTXHV�FKLIIUHV����� 

3OXV�GH�������HQIDQWV��DGROHVFHQWV�HW�IDPLOOHV 

DFFRPSDJQpV�FKDTXH�DQQpH�GDQV�QRV�pWDEOLVVHPHQWV 

HQJDJpV�DX�VHUYLFH�GHV�SHUVRQQHV 

3OXV�GH�����VDODULpV 
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/H�&HQWUH�0pGLFR�3V\FKR�3pGDJRJLTXH�3DXOLQH�.HUJRPDUG�D�SRXU�PLVVLRQ�G
pYDOXHU�OD�QDWXUH�

GHV�GLIILFXOWpV�GHV�HQIDQWV�HW�DGROHVFHQWV�KDYUDLV�kJpV�GH���j����DQV�HW�GH� OHXU�SURSRVHU�XQ�

SURMHW�G¶DFFRPSDJQHPHQW�SHUVRQQDOLVp�� 

&
HVW�XQ�OLHX�G
pFRXWH��GH�SDUROH��GH�SUpYHQWLRQ��GH�GLDJQRVWLF�HW�GH�VRLQV��/HV�HQIDQWV�HW�OHXUV�

SDUHQWV� SHXYHQW� \� DERUGHU� OHV� TXHVWLRQV� HQ� OLHQ� DYHF� OHXUV� GLIILFXOWpV� �VFRODLUHV�� QHXUR-

GpYHORSSHPHQWDOHV��SV\FKR-DIIHFWLYHV��FRPSRUWHPHQWDOHV��VRFLR-IDPLOLDOHV«�� 

/H�FHQWUH�DVVXUH�pJDOHPHQW�XQ�WUDYDLO�GH�SDUWHQDULDW�DYHF�OHV�VHUYLFHV�H[WpULHXUV�� 

/¶DFFRPSDJQHPHQW�SURSRVp�SHXW�rWUH� LQGLYLGXHO�� IDPLOLDO��SDUHQWDO�RX�JURXSDO�� ,O� V
HIIHFWXH�VXU�

XQ� PRGH� DPEXODWRLUH� j� UDLVRQ� G¶XQH� RX� SOXVLHXUV� VpDQFHV� SDU� VHPDLQH� VXLYDQW� OH� SURMHW�

G¶DFFRPSDJQHPHQW�PLV�HQ�SODFH� 

/H�&033�HVW�XQ�pWDEOLVVHPHQW�VSpFLDOLVp�j�EXW�QRQ� OXFUDWLI�DJUpp�SDU� O¶$JHQFH�5pJLRQDOH�GH�

6DQWp��/HV�VpDQFHV�VRQW�LQWpJUDOHPHQW�ILQDQFpHV�SDU�OHV�&DLVVHV�G
$VVXUDQFH�0DODGLH�� 
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/D�GRXEOH�GLUHFWLRQ 

/D� GLUHFWULFH� PpGLFDOH� HW� OH� GLUHFWHXU� DGPLQLVWUDWLI� HW� SpGDJRJLTXH� VRQW� JDUDQWV� GX� FDGUH�
LQVWLWXWLRQQHO� HW� GH� OD�JHVWLRQ� GX�&033�� ,OV� FR-DQLPHQW� OH�SURMHW� G¶pWDEOLVVHPHQW� HW� SDUWLFLSHQW�DX�
GpYHORSSHPHQW� GHV� SDUWHQDULDWV� HW� GX� WUDYDLO� HQ� UpVHDX�� /D� GLUHFWULFH� PpGLFDOH� HVW� JDUDQWH� GHV�
SURMHWV�GH�VRLQV�SURSRVpV�DX[�IDPLOOHV� 

 

3{OH�DGPLQLVWUDWLI 

,O�DVVXUH� O¶RUJDQLVDWLRQ�GH� O¶DFFRPSDJQHPHQW�GHV�HQIDQWV�HW�GHV�IDPLOOHV�SRXU� OH�ERQ�GpURXOHPHQW�
GHV�VXLYLV��GH�O¶LQVFULSWLRQ�j�OD�VRUWLH�� 

 

/HV�PpGHFLQV��SpGLDWUH�HW�SV\FKLDWUHV� 

/HV�PpGHFLQV�UHQFRQWUHQW�O
HQIDQW�HW�VD�IDPLOOH�HQ�FRQVXOWDWLRQ�j�OD�VXLWH�GH�O
LQVFULSWLRQ�GH�FHOXL-FL�� 

(OOHV� SUHVFULYHQW� OHV� REVHUYDWLRQV� HW� ELODQV� QpFHVVDLUHV� j� OD� FRPSUpKHQVLRQ� GHV� GLIILFXOWpV� GH�
O
HQIDQW��j�OD�GpPDUFKH GLDJQRVWLTXH�HW�j�O
pODERUDWLRQ�G
XQ�SURMHW�GH�VRLQV� 

(OOHV�SHXYHQW�DVVXUHU�GHV�VXLYLV�PpGLFDX[��SUHVFULUH�GHV�WUDLWHPHQWV� 

(OOHV�DVVXUHQW�OH�OLHQ�DYHF�OHV�PpGHFLQV�TXL�VXLYHQW�O
HQIDQW�HQ�GHKRUV�GX�&033��PpGHFLQ�VFRODLUH��
PpGHFLQ�WUDLWDQW��VSpFLDOLVWHV� 

 

/HV�DVVLVWDQWHV�VRFLDOHV� 

/RUV�GH� O¶LQVFULSWLRQ�� O¶DVVLVWDQWH� VRFLDOH� UHQFRQWUH� V\VWpPDWLTXHPHQW� OD� IDPLOOH�HW�SHXW� OD� UHFHYRLU�
XOWpULHXUHPHQW�VL�EHVRLQ��HQWUHWLHQ�LQGLYLGXHO��VRFLR-pGXFDWLI�HW�SV\FKR-VRFLDX[��� 

(OOH� DFFRPSDJQH� OD� IDPLOOH� GDQV� OHV� GpPDUFKHV� DGPLQLVWUDWLYHV� OLpHV� j� O¶HQIDQW�� QRWDPPHQW�
FRQFHUQDQW� OH�SDUFRXUV� VFRODLUH��(OOH� LQWHUYLHQW�HQ�SDUWLFXOLHU� VXU� OHV�SUREOpPDWLTXHV� UHODWLYHV�j� OD�
SUpYHQWLRQ�HW�OD�SURWHFWLRQ�GH�O¶HQIDQFH��� 

(OOH�FRQWULEXH�DFWLYHPHQW�DX�WUDYDLO�HQ�UpVHDX�DYHF�O¶HQVHPEOH�GHV�SDUWHQDLUHV� 

(OOH�SHXW�rWUH�DPHQpH�j�IDLUH�GHV�YLVLWHV�j�GRPLFLOH� 

 

/¶pGXFDWULFH�GH�MHXQHV�HQIDQWV 

(OOH� H[HUFH� GHV� IRQFWLRQV� G
DFFXHLO� HW� GH� VRXWLHQ� DX[� SDUHQWDOLWpV� GDQV� OH� FDGUH� GH� VpDQFHV�
pGXFDWLYHV��GH�ELQ{PHV�SV\FKR-pGXFDWLI�HW�VRFLR-pGXFDWLI� 

(OOH�FR-DQLPH�GHV�JURXSHV�j�YLVpH�WKpUDSHXWLTXH��PqQH�GHV�DFWLRQV�GH�SUpYHQWLRQ�� 

 

/¶pGXFDWULFH�VSpFLDOLVpH 

/
pGXFDWULFH�VSpFLDOLVpH�DFFRPSDJQH�O
HQIDQW�YHUV�XQH�SULVH�G
DXWRQRPLH�HW�XQH�VRFLDOLVDWLRQ��'HV�
RXWLOV� DGDSWpV� SHXYHQW� rWUH�PLV� HQ� SODFH� GDQV� OHV� OLHX[� GH� YLH� GH� O
HQIDQW� SRXU� OXL� SHUPHWWUH� GH�
V
pSDQRXLU�HW�GH�JUDQGLU��GRPLFLOH��pFROH«��� 

&033�3DXOLQH�.HUJRPDUG 
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3V\FKRSpGDJRJXH 

62,1 
2UWKRSKRQLVWHV 
3V\FKRORJXHV� 

3V\FKRPRWULFLHQQHV 

/HV�RUWKRSKRQLVWHV 

/¶RUWKRSKRQLVWH� SUHQG� HQ FKDUJH� OHV� WURXEOHV� GH� OD� FRPPXQLFDWLRQ� RUDOH� HW� pFULWH� DLQVL� TXH� OHV�
WURXEOHV� ORJLFR-PDWKpPDWLTXHV��¬� WUDYHUV�XQ� WUDYDLO�GH�SUpYHQWLRQ�HW�XQH� UppGXFDWLRQ�YDULpH��HOOH�
DLGH� FHV� MHXQHV� GDQV� OHXUV� UHODWLRQV� DX[� DXWUHV�� GDQV� OHXU� SDUFRXUV� VFRODLUH� HW� GDQV� OHXU� YLH�
TXRWLGLHQQH�HQ�DPpOLRUDQW�OHXUV�PRGHV�GH�FRPPXQLFDWLRQ�HW� OHXU�FDSDFLWp�GH�UDLVRQQHPHQW�HW�GH�
FRPSUpKHQVLRQ�� 

 

/HV�SV\FKRORJXHV 

/H�SV\FKRORJXH�SURSRVH�GHV�ELODQV�HW�VXLYLV�SV\FKRORJLTXHV��LQGLYLGXHO��JURXSDO��SDUHQWDO��IDPLOLDO���
,O�SHUPHW�G
DLGHU�j�OD�FRPSUpKHQVLRQ�GHV�GLIILFXOWpV�GH�O
HQIDQW�GDQV�OH�EXW�G
DWWpQXHU�VD�VRXIIUDQFH��
$X�VHLQ�GX�&033��GHX[�RULHQWDWLRQV� WKpRULTXHV�H[LVWHQW� ��GpYHORSSHPHQWDOH�HW�SV\FKDQDO\WLTXH��
'DQV�OHV�GHX[�FDV��O
DSSURFKH�FOLQLTXH�VH�UpDOLVH�GDQV�XQH�pFRXWH�VRXFLHXVH�GH�OD�VLQJXODULWp�GH�
O
HQIDQW�� WHQDQW� FRPSWH� GH� VRQ� HQYLURQQHPHQW�� GDQV� XQ� HVSDFH� QHXWUH�� /H� SV\FKRORJXH� SHXW�
XWLOLVHU� GLIIpUHQWHV� PpGLDWLRQV� �GHVVLQ�� MHX������ DILQ� GH� IDFLOLWHU� O
H[SUHVVLRQ� GX� PRQGH� LQWHUQH� GH�
O
HQIDQW�� 

 

/HV�SV\FKRPRWULFLHQQHV� 

/D�SV\FKRPRWULFLHQQH�DFFRPSDJQH� O¶HQIDQW�SUpVHQWDQW�GHV�GLIILFXOWpV�GDQV�VRQ�GpYHORSSHPHQW� ��
HQ� PRWULFLWp� ILQH� RX� JOREDOH�� HQ� pTXLOLEUH�� HQ� FRRUGLQDWLRQV�� HQ� UHSpUDJH� VSDWLR-WHPSRUHO�� HQ�
JUDSKLVPH�RX�GDQV�OH�PDLQWLHQ�GH�VRQ�DWWHQWLRQ�� 

/RUV� GHV� VpDQFHV�� GLIIpUHQWHV� PpGLDWLRQV� VRQW� XWLOLVpHV� �MHX[�� PXVLTXH�� WHFKQLTXHV� GH�
UHVSLUDWLRQ«�� DILQ� GH� SHUPHWWUH� j� O¶HQIDQW� G¶rWUH� SOXV� j� O¶DLVH� GDQV� VRQ� FRUSV� HW� GDQV� VRQ�
HQYLURQQHPHQW�� 

 

/H�SV\FKRSpGDJRJXH��HQVHLJQDQW�VSpFLDOLVp�-�RSWLRQ�*� 

,O� DLGH� O¶HQIDQW� HW� VD� IDPLOOH� GDQV� O¶DMXVWHPHQW� pPRWLRQQHO� HW� UHODWLRQQHO� SDU� UDSSRUW� DX[�
DSSUHQWLVVDJHV�HQ�PLOLHX[�VFRODLUHV��6RQ�SRVLWLRQQHPHQW�HQ�WDQW�TX
HQVHLJQDQW�VSpFLDOLVp�HQ�SRVWH�
DX�VHLQ�G
XQH�VWUXFWXUH�PpGLFR-VRFLDOH�IDYRULVH�OH�WUDYDLO�GH�OLDLVRQ�HQWUH�OHV�pFROHV�HW�OH�&033�� 
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,QVFULSWLRQ�DGPLQLVWUDWLYH 

5HQGH]-YRXV�pGXFDWULFH�HW�DVVLVWDQWH�VRFLDOH� 

%LODQ�0pGLFDO 

%LODQ�V��SOXULGLVFLSOLQDLUH�V� 

5pXQLRQ�FOLQLTXH�SOXULGLVFLSOLQDLUH 

(ODERUDWLRQ�G¶XQH�SURSRVLWLRQ�GH�SURMHW 

6LJQDWXUH�GX�SURMHW�SDU�OD�IDPLOOH 

0LVH�HQ�SODFH�GHV�DFFRPSDJQHPHQWV 

(YDOXDWLRQ�SpULRGLTXH�GX�SURMHW� 

)LQ�GH�O¶DFFRPSDJQHPHQW 
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3DUWLFLSDWLRQ�DX[�UpXQLRQV�FOLQLTXHV� 

$YHF�O¶DFFRUG�SUpDODEOH�GHV�IDPLOOHV��YRXV�rWHV� LQYLWpV�j� OD�UpXQLRQ�FOLQLTXH�HQ�YXH�G¶pODERUHU� OH�
SURMHW� G¶DFFRPSDJQHPHQW� SHUVRQQDOLVp� GH� O¶HQIDQW�� (Q� FDV� G¶LQGLVSRQLELOLWp�� QRXV� DYRQV� OD�
SRVVLELOLWp�G¶pFKDQJHU�HQ�DPRQW�GH�FHWWH�UpXQLRQ�SDU�WpOpSKRQH�RX�SDU�PDLO�� 

$� O¶LVVXH� GH� OD� UpXQLRQ�� GqV� ORUV� TXH� OH� SURMHW� G¶DFFRPSDJQHPHQW� HVW� YDOLGp� SDU� OD� IDPLOOH�� OHV�
PRGDOLWpV�GH�VRLQV�VRQW�FRPPXQLTXpHV�SDU�PDLO�j�O¶pFROH�� 

 

6\QWKqVH�-�&RRUGLQDWLRQ� 

!�6XU�LQYLWDWLRQ��OHV�SURIHVVLRQQHOV�GX�&033�SHXYHQW�SDUWLFLSHU�DX[�UpXQLRQV�LQVWLWXWLRQQHOOHV�W\SH�
© pTXLSH�pGXFDWLYH ª�RX�© pTXLSH�GH�VXLYL�GH�VFRODULVDWLRQ ª� 

!� $� O¶LQLWLDWLYH� GX� &033� RX� j� OD� GHPDQGH� GH� O¶pFROH�� GHV� UHQFRQWUHV� SHXYHQW� rWUH� RUJDQLVpHV�
�REVHUYDWLRQ�HQ�FODVVH��PLVH�HQ�SODFH�G¶XQ�SODQ�G¶DFFRPSDJQHPHQW�SHUVRQQDOLVp«� 

!� 7RXW�DX�ORQJ�GH�O¶DFFRPSDJQHPHQW�DX�&033��OHV�pFKDQJHV�SHXYHQW�pJDOHPHQW�VH�IDLUH�VRXV�
IRUPH�G¶DSSHOV�WpOpSKRQLTXHV�RX�G¶pFKDQJHV�GH�PDLOV�� 

!�3RXU�OHV�pFROHV�D\DQW�SOXVLHXUV�HQIDQWV�DFFRPSDJQpV�DX�&033��LO�HVW�SRVVLEOH�G¶RUJDQLVHU�XQH�
UpXQLRQ�DYHF�O¶HQVHPEOH�GH�O¶pTXLSH�SpGDJRJLTXH�SRXU�pYRTXHU�O¶HQVHPEOH�GHV�VLWXDWLRQV�� 

 

5pXQLRQ�GH�VHQVLELOLVDWLRQ 

$�OD�GHPDQGH�G¶XQH�pTXLSH�HQVHLJQDQWH��OH�&033�SHXW�SURSRVHU�GHV�UpXQLRQV�GH�VHQVLELOLVDWLRQ�
VXU�XQH�SUREOpPDWLTXH�TXL� LQWHUSHOOH� O¶pFROH��$�SDUWLU�GH�FHWWH� WKpPDWLTXH��GHV�SURIHVVLRQQHOV�GX�
&033� SRXUURQW� DSSRUWHU� XQH� LQIRUPDWLRQ� ODUJH� HW� RXYHUWH� GDQV� OH� FDGUH� G¶XQ� pFKDQJH� GH�
SUDWLTXHV�� 

/¶REMHFWLI�GH�FHV�UpXQLRQV�HVW�SUpYHQWLI��,O�SHUPHWWUD��HQ�IRQFWLRQ�GX�WKqPH��G¶DSSRUWHU�XQ�pFODLUDJH�
WKpRULTXH�PDLV�pJDOHPHQW�G¶pFKDQJHU�DXWRXU�GX�UHSpUDJH�GHV�GLIILFXOWpV��GHV�DFFRPSDJQHPHQWV�
SRVVLEOHV�HQ�&033�HW�GHV�DPpQDJHPHQWV�VFRODLUHV�SRWHQWLHOV�� 

/¶RUJDQLVDWLRQ� GX� SDUFRXUV� GH� YLH� G¶XQ� HQIDQW� QpFHVVLWDQW� OD� FRRSpUDWLRQ� HQWUH�
O¶(GXFDWLRQ�1DWLRQDOH�HW�OH�VHFWHXU�PpGLFR-VRFLDO�GRLW�UHVSHFWHU�OHV�GLVSRVLWLRQV�GH�
OD�ORL�GH�MDQYLHU������UHODWLYH�DX�VHFUHW�SDUWDJp�� 

$�FH�WLWUH��OH�SDUWHQDULDW�© &033�(FROH ª�GRLW�V\VWpPDWLTXHPHQW�IDLUH�O¶REMHW�G¶XQH�
DXWRULVDWLRQ�pFULWH�SUpDODEOH�GHV�UHSUpVHQWDQWV�OpJDX[�GH�O¶HQIDQW� 
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