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9D� FHQWUDU� OD� VHYD� [HUUDGD� HQ� HO� IHW� TXH� HOV� UHFXUVRV� GHO� SODQHWD� VyQ� OLPLWDWV� L� TXH� HO�
PRGHO�GH�FRQVXP�GHOV�SDwVRV�RFFLGHQWDOV�QR�pV�H[WUDSRODEOH�D�OD�UHVWD�GHO�PyQ��

�(O� FRQIOLFWH� SDOHVWLQR�LVUDHOLj�� RULJHQ� L� VLWXDFLy� DFWXDO� �/XLV� 1LHWR� �FDWHGUjWLF�
G¶+LVWzULD� &RQWHPSRUjQLD�� L� -XDQD� 5XL]� �UHVLGHQW� D� 3DOHVWLQD� L� PHPEUH� GH� OD� 21*�
+HDOWK�:RUN�&RPPLWWHHV���
(Q�OD�VHYD�LQWHUYHQFLy�GRQDUHQ�XQD�EUHX�YLVLy�KLVWzULFD�GHO�FRQIOLFWH�GHV�GHOV�LQLFLV�GHO�
VHJOH�;;�ILQV�HO�PRPHQW�DFWXDO�L�XQD�GHVFULSFLy�GH�OHV�GLItFLOV�FRQGLFLRQV�GH�YLGD�GHOV�
SDOHVWLQV�GHV�GHO�WHVWLPRQL�GLUHFWH�GH�-XDQD�5XL]��
�
�&LFOH�GH�FLQHPD�VREUH�OD�0HGLWHUUjQLD�(QWUH� HOV� GLHV� ��� L� ��� GH� QRYHPEUH� HV� SURMHFWDUHQ� �� SHOÂOtFXOHV� D�&DQ�9HQWRVD� L� D� OD�
%LEOLRWHFD�GH�)RUPHQWHUD��7RWHV���FRLQFLGHL[HQ�HQ�GRV�SXQWV�� VyQ� IHWHV�D�SDwVRV�GH� OD�
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�
�352-(&7(������������1DKXDO�������G¶HGXFDFLy�VDQLWjULD�SHU�OD�GRQD�UXUDO�
3$Ë6��*XDWHPDOD�
=21$��%DMD�9HUDSD]�±�6DQ�-HUyQLPR�
21*�48(�(/�35(6(17$��&iULWDV�
&2175$3$57��2ELVSDGR�GH�OD�9HUDSD]�
120%5(�'(�%(1(),&,$5,6�',5(&7(6��$SUR[�������GRQHV�
,03257�727$/�����������¼��62/Â/,&,7$7�)216�����������¼������������SWHV���
5(680�-867,),&$&,Ï��$�*XDWHPDOD� OD� WHUFHUD� FDXVD� GH�PRUW� HQWUH� OHV� GRQHV� pV� OD� GHVQXWULFLy� � L� HQFDUD� TXH�
O¶HVSHUDQoD�GH�YLGD�GH�OD�GRQD�pV�XQV���DQ\V�PpV�HOHYDGD�TXH�OD�GHOV�KRPHV�OD�PRUELOLWDW�
HV�PpV�JURVVD�HQWUH�GRQHV�IRQDPHQWDOPHQW�HQ�jUHHV�UXUDOV��(O�ELQRPL�QXWULFLy��LQIHFFLy�
pV� OD� SULQFLSDO� FDXVD� GH� PDODOWLD� L� PRUW� DO� SDtV�� 7RWHV� DTXHVWHV� GDGHV� DSXQWHQ� D� OD�
LPSRUWjQFLD�G¶HGXFDU�OD�GRQD�D�PLOORUDU�OD�VDOXW�MD�TXH�pV�HOOD�O¶HQFDUUHJDGD�GH�OD�OODU�L�
GH�PDQWHQLU�HOV�ILOOV�L�VL�HOOD�SRW�DGTXLULU�DTXHVWRV�FRQHL[HPHQWV�PLOORUDUj�OD�VDOXW�GH�WRWD�
OD�IDPtOLD��
$TXHVW�SURMHFWH�FRPHQoD�O¶DQ\�SDVVDW�DPE�HO�1DKXDO�������UHFRO]DW�SHO�)RQV�3LWL~V��D�OHV����
FRPXQLWDWV� GHO�PXQLFLSL�� (Q� DTXHVW� SURMHFWH� XQD� LQIHUPHUD� HV� YD� GHVSODoDU� D� OHV� GLIHUHQWV�
FRPXQLWDWV� SHU� GRQDU� [HUUDGHV� VREUH� OD� SURPRFLy� LQWHJUDO� GH� OD� VDOXW� GH� OD� GRQD� SHUTXq�
DTXHVWD� HV� SXJXL� GHVHQYROXSDU� HQ� WRWV� HOV� DVSHFWHV� GH� OD� YLGD��$UD� HV� FRQVLGHUD� LPSRUWDQW�
PDQWHQLU�OR� XQ� DQ\� PpV� FRP� XQD� IRUPD� GH� FRQVROLGDU� DTXHVWD� IHLQD� TXH� KD� FRQWULEXwW� D�
HQIRUWLU�OHV�GLIHUHQWV�FRPXQLWDWV�GH�O¶jUHD��
�
2%-(&7,86��
•� &RQWLQXDU� O¶DXWRGHVHQYROXSDPHQW�VDQLWDUL�GH� WRWHV� OHV�FRPXQLWDWV�GH�6DQ�-HUyQLPR�

PLWMDQoDQW�O¶HGXFDFLy�GH�OD�GRQD�UXUDO��
�
$&7,9,7$76�
•� ,PSDUWLU�[HUUDGHV� �VREUH�DOLPHQWDFLy��KLJLHQH��HPEDUjV� L�SDUW��SODQLILFDFLy�IDPLOLDU��

VLGD�� YLROqQFLD� GRPqVWLFD� L� DOFRKROLVPH�� PDODOWLHV� SUzSLHV� GH� OD� GRQD�� ~V� GH�
PHGLFDPHQWV��HWF��

•� &RRUGLQDU�OHV�SDUWHUHV�WUDGLFLRQDOV�L�HOV�SURPRWRUV�GH�VDOXW�GH�OHV�FRPXQLWDWV�SHUTXq�
REULQ�HVSDLV�GH�SDUWLFLSDFLy�HQ�SUHYHQFLy�GH�PDODOWLHV�GLQV�OD�FRPXQLWDW�

•� ,PSOHPHQWDU�OD�FDVD�G¶DFROOLGD�GHO�SDJqV�DO�PXQLFLSL�GH�6DQ�-HUyQLPR��
�
�



�
�
�
�352-(&7(�����������6HUYHLV�&RPXQDOV�.DE¶$ZLO�&RPXQLWDW�GH�9HUDFUX]��
3$Ë6��*XDWHPDOD�
=21$���6XFKLWHSpTXH]�±�6DQ�-XDQ�%DXWLVWD�
21*�48(�(/�35(6(17$��67(,�
&2175$3$57��6HUYHLV�&RPXQDOV�.DE¶$ZLO�&RPXQLWDW�,QWHJUDO��

120%5(�'(�%(1(),&,$5,6�',5(&7(6������GRQHV��,03257�727$/���������¼��62/Â/,&,7$7�)216���������������������SWHV��
5(680�-867,),&$&,Ï��
/D�FRPXQLWDW�GH�9HUDFUX]�HV�YD�FUHDU�HQ������D�SDUWLU��GH�OD�SREODFLy�GHVSODoDGD�LQWHUQD�SHU�
FDXVHV� GHO� FRQIOLFWH� DUPDW� TXH� YD� YLXUH�*XDWHPDOD� SHU�PpV� GH� ��� DQ\V�� /HV� IDPtOLHV� TXH�
YLXHQ�HQ�DTXHVWD�FRPXQLWDW�TXDVL�QR�GLVSRVHQ�GH�FDS�WLSXV�G¶LQJUpV�H[FHSWXDQW�OD�YHQGD�GHOV�
H[FHGHQWV�GH�OD�VHYD�FROOLWD�GH�EODW�GH�OHV�tQGLHV��
/HV� GRQHV� KDQ� VHJXLW� VHQW� OD� FDSD� PpV� PDUJLQDGD� GH� OD� SREODFLy� L� GLQV� OHV� FRPXQLWDWV�
LQGtJHQHV�� PDQWHQHQ� XQ� RVWUDFLVPH� TXH� OHV� PDUJLQD� GH� OHV� DFWLYLWDWV� L� GH� OD� UHSUHVHQWDFLy�
VRFLDO��(O�SURMHFWH�FRQVLVWHL[�HQ�LQVWDOÂODU�XQ�IRUQ�GH�SD��FRPSUDU�HVWXIHV�HFRQzPLTXHV�GH�JDV�
L�JHVWLRQDU�HO� VXEPLQLVWUDPHQW�GH�JDV�GLQV�XQD�ERWLJD�FRPXQDO�TXH� WLQGUj�DOWUHV�SURGXFWHV��
VHUYLQW� SHU� JXDQ\DU� UHFXUVRV� HFRQzPLFV� L� SHU� O¶DXWRVRVWHQLPHQW� GHO� SURMHFWH�� 7DPEp� HV�
FRPSUDUDQ�PjTXLQHV�GH�FRVLU�SHU�SRVVLELOLWDU�HO�GHVHQYROXSDPHQW�LQWHJUDO�GH�OHV�GRQHV�GH�OD�
FRPXQLWDW��
�
2%-(&7,8��
&UHDFLy� G¶XQ� PDUF� SURGXFWLX� TXH� VHUYHL[L� SHU� D� OD� LQWHJUDFLy� VRFLDO� GH� OHV� GRQHV� GH� OD�
FRPXQLWDW�GH�9HUDFUX]�
�
$&7,9,7$76�
•� 5HXQLy�DPE�OD�FRPXQLWDW�GH�9HUDFUX]�L�OHV�VHYHV�RUJDQLW]DFLRQV�
•� 5HFHUFD�GH�OD�XELFDFLy�GHO�ORFDO�GHO�IRUQ�L�ERWLJD�
•� &DSDFLWDFLy�SHO�PDQHLJ�GHO�IRUQ��JDV��ERWLJD�FRPXQDO�
•� &RPSUD�GH�PDWHULDOV��LQVWDOÂODFLy�G¶HVWXIHV��FRPSUD�GH�PjTXLQHV�GH�FRVLU�
•� &RQVWUXFFLy��
•� &DSDFLWDFLy�DGPLQLVWUDFLy�VHUYHLV�FRPXQDOV�
•� ,QVWDOÂODFLy�IRUQ��
•� &RPSUD�G¶HVWULV�EjVLFV�SHU�OD�ERWLJD�FRPXQDO�
�
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�
�
352-(&7(������������0LOORUD�GH�O¶DWHQFLy�DVVLVWHQFLDO�HQ�HO�'LVWULFWH�GH�&RIUDGtD�
�
3$Ë6��+RQGXUHV�
=21$���6DQ�3HGUR�6XOD���
21*�48(�(/�35(6(17$��$JXVWLQDV�GHO�$PSDUR�
&2175$3$57���$JXVWLQDV�GHO�$PSDUR�

120%5(�'(�%(1(),&,$5,6�',5(&7(6��7RWD�OD�SREODFLy�GH�&RIUDGtD��
,03257�727$/������������¼��62/Â/,&,7$7�)216������������¼������������SWHV��
�
5(680��
/D�PDMRULD�GH�OHV�IDPtOLHV�TXH�YLXHQ�D�&RIUDGtD�WUHEDOOHQ�HQ�O¶DJULFXOWXUD�R�D�OHV�PDTXLOHV��(Q�
HOV�GRV�FDVRV� OHV�SUHVWDFLRQV�TXH� UHEHQ�FRUUHVSRQHQ�DO� VDODUL�PtQLP�HVWLSXODW�SHU� OD� OOHL�GHO�
SDtV�SHUz�TXH�UHVXOWD�LQVXILFLHQW�SHU�SRGHU�WHQLU�XQD�YLGD�GLJQD�L�HVWDEOH��/¶DWHQFLy�PqGLFD�pV�
PROW�FDUD��XQD�FRQVXOWD�SULYDGD�FRVWD�OD�WHUFHUD�SDUW�GHO�VRX�EDVH��L�OD�VDOXW�S~EOLFD�QR�Wp�HOV�
UHFXUVRV� QHFHVVDULV� SHU� SRGHU� WUDFWDU� WRWV� HOV� FDVRV� TXH� HV� SUHVHQWHQ�� 1RPpV� HO� ��� GH� OD�
SREODFLy�SRW�JDXGLU�QH��/HV�JHUPDQHV�$JXVWLQHV� WHQHQ�GHV�GH� ID�GRV�DQ\V�XQ�GLVSHQVDUL�HQ�
DTXHVWD� ]RQD� TXH� DWpQ� XQD�PLWMD� GH� ��� SDFLHQWV� GLDULV�� (Q� DTXHVW� WHPSV� V¶KD� SRJXW� IHU� HO�
VHJXLPHQW� L� FRQWURODU� PROWHV� PDODOWLHV�� $L[t� PDWHL[� HO� GLVSHQVDUL� WDPEp� Wp� XQ� VHUYHL� GH�
IDUPjFLD�TXH�RIHUHL[�HOV�PHGLFDPHQWV�D�XQ�FRVW�PtQLP���
'RQDW� TXH� OHV� PDODOWLHV� PpV� IUHT�HQWV� VyQ� OHV� DIHFFLRQV� JjVWULTXHV�� OD� JDVWULWLV� L� OD�
JDVWURHQWHULWLV�GHJXW�DO�PDO�HVWDW�GH�OHV�SHFHV�EXFDOV�HV�SUHWpQ�DPSOLDU�HO��FRQVXOWRUL�SHU�SRGHU�
GRQDU�HO�VHUYHL�G¶RGRQWRORJLD��
�
2%-(&7,8��
•� $PSOLDFLy� GHO� GLVSHQVDUL� LQFRUSRUDQW� XQ� QRX� FRQVXOWRUL� EXFR�GHQWDO� L� XQD� VDOD�

SROLYDOHQW�SHU�FDSDFLWDU�SURPRWRUV��SDUWHUHV��IHU�[HUUDGHV�GH�SUHYHQFLy��HWF��
•� 'LIRQGUH�FDPSDQ\HV�GH�VDOXW�TXH�LQFLGHL[LQ�GLUHFWDPHQW�HQ�OD�PLOORUD�GH�OD�VDOXW�D�

OHV� FRPXQLWDWV�� SUHYHQFLy� SHU� HYLWDU� PDODOWLHV� IUHT�HQWV� L� IRPHQWDU� HO�
GHVHQYROXSDPHQW�FRPXQDO�

�
$&7,9,7$76��
•� &RQVWUXFFLy�G¶XQ�FRQVXOWRUL�EXFR�GHQWDO�
•� $WHQFLy�EXFR�GHQWDO�GRV�YHJDGHV�SHU�VHWPDQD�
•� &RQWUDFWDFLy�G¶XQ�RGRQWzOHJ�
•� &RQVWUXFFLy�GH�OD�VDOD�SROLYDOHQW�
•� ,PSDUWLU�[HUUDGHV�GH�SUHYHQFLy�DO�OODUJ�GH�O¶DQ\�
•� 5HDOLW]DFLy�GH�VLV�FDPSDQ\HV�GH�VDOXW�DOPHQ\V�D���FRPXQLWDWV�GH�&RIUDGtD��



�
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�
�
352-(&7(�� �������� ��3URJUDPD�GH�GHVHQYROXSDPHQW� � GH�SURGXFFLy� VRVWHQLEOH� D� OD�
FRPXQLWDW�GH�6LSDVFDQFKD�TXH�SHUPHWL�PLOORUDU�OHV�FRQGLFLRQV��HFRQzPLTXHV�IDPLOLDUV��
�3$Ë6��3HU~�
=21$���&X]FR��3DXFDUWDPER�
21*�48(�(/�35(6(17$��&iULWDV��
&2175$3$57���6LHUYDV�GH�&ULVWR�6DFHUGRWH�
120%5(�'(�%(1(),&,$5,6�',5(&7(6���������LQGtJHQHV�TXHFKXDV�
,03257�727$/������������¼�62/Â/,&,7$7�)216���������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
$TXHVWD� FRPXQLWDW� YLX� D� ������ P�V�Q�P��� (O� FOLPD� HV� IUHG� L� VHF� DPE� IRUWHV� JHODGHV� L� DOWV�
QLYHOOV� G¶HURVLy� GHOV� VzOV�� /D� SDSD� pV� O¶~QLF� FXOWLX� TXH� WUHXHQ� L� V¶DOLPHQWHQ� EjVLFDPHQW� GH�
IDULQHV�L�FDUQ�GH�FX\H���/D�GHVQXWULFLy�pV�PROW�HOHYDGD�L�SHU�DL[z�O¶DQ\�SDVVDW�HV�YD�SRVDU�HQ�
PDU[D� HO�PHQMDGRU�&ULVWR� GH� ORV�$QGHV� �DPE� HO� VXSRUW� GHO� )RQV�� SHU� VXSOLU� DTXHVW� GqILFLW�
DOLPHQWDUL�L�SRGHU�GRQDU�XQD�GLHWD�HTXLOLEUDGD�DOV�ERL[RV�HV��GH�OD�FRPXQLWDW��$TXHVW�DQ\�HO�
SURMHFWH�V¶RULHQWD��D�TXH�OD�PDWHL[D�FRPXQLWDW�SXJXL�VRVWHQLU�HO�PHQMDGRU��D�WUDYpV�GHO�FXOWLX�
G¶KRUWDOLVVHV�L�OOHJXPV�D�KLYHUQDFOHV��3HU�IHU�VRVWHQLEOH�HO�SURMHFWH�HVWj�SUHYLVW�FRPHUFLDOLW]DU�
O¶H[FHGHQW�D�OHV�ILUHV�GH�OHV�FRPXQLWDWV�YHwQHV���EHVFDQYL��R�DO�PHUFDW�GH�&X]FR����
�
2%-(&7,86��
•� 'HVHQYROXSDU� XQ� SURJUDPD� LQWHJUDO� GH� FDSDFLWDFLy� L� SURGXFFLy� HQ� WHFQRORJLD�

DJUtFROD� TXH� SHUPHWL� O¶DXWRVRVWHQLPHQW� GHO� PHQMDGRU� LQIDQWLO� L� OD� PLOORUD� GH� OHV�
HFRQRPLHV�IDPLOLDUV��

•� &RPHUFLDOLW]DU�O¶H[FHGHQW�SURGXFWLX�
•� &UHDFLy�G¶XQ�IRQV�URWDWLX�TXH�SHUPHWL�O¶DXWRVRVWHQLPHQW�SURGXFWLX�
�
$&7,9,7$76�
•� (OHFFLy�GH���SURPRWRUV�DJUtFROHV�
•� &DSDFLWDFLy�HQ�FXOWLXV�G¶KLYHUQDFOH�
•� ,QVWDOÂODFLy�GHOV�KLYHUQDFOHV�
•� 5HFROOLGD�GH�OD�SURGXFFLy�
•� 7UDQVIRUPDFLy�GHOV�DOLPHQWV�
•� 5HFLFODWJH�GHOV�UHVLGXV�RUJjQLFV�
•� (OHFFLy�GH�WUHV�UHVSRQVDEOHV�GH�FRPHUFLDOLW]DFLy�
•� &DSDFLWDFLy�HQ�FRPHUFLDOLW]DFLy�
•� 9HQGD�DOV�PHUFDWV�
�



�352-(&7(����������&RQVWUXFFLy�GH�OD�VHJRQD�SODQWD�GH�O¶HVFROD�WDOOHU�WqFQLF�6WD��
5RVD�
�
3$Ë6��3HU~�
=21$���/D�/LEHUWDG���&KHSpQ�
�21*�48(�(/�35(6(17$��7HUFLDULDV�7ULQLWDULDV��
�&2175$3$57��$\Qp�3HU~�±�7ULQLWDULDV��VROLGDULGDG�\�GHVDUUROOR�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6�������SHUVRQHV�
�
,03257�727$/�������������¼��62/Â/,&,7$7�)216���������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
(Q�DTXHVWD��]RQD�KL�KD�XQD�SREODFLy�G¶XQV������KDELWDQWV�DPE�XQ�DOW�tQGH[�GH�MRYHV�TXH�QR�
KDQ�DFDEDW�HOV�VHXV�HVWXGLV�VHFXQGDULV�SHU�EDL[�UHQGLPHQW�HVFRODU��EDL[RV�UHFXUVRV�HFRQzPLFV��
HWF��D�PpV�G¶XQ�ERQ�VHFWRU�GH�OD�SREODFLy�HQWUH����L����DQ\V�TXH�KDQ�WRUQDW�GH�OHV�FLXWDWV�SHU�
HVWDEOLU�VH�DPE�OHV�VHYHV�IDPtOLHV�L�DFWXDOPHQW�HVWDQ�GHGLFDWV�D�OHV�DFWLYLWDWV�DJURSHTXjULHV��
$TXHVWD�VHJRQD�SODQWD�GH�O¶HVFROD�WDOOHU�WqFQLF�GH�6WD��5RVD�FRQVWDUj�GH�WUHV�DXOHV�WDOOHU��
XQD� ELEOLRWHFD�� XQD� VDOD� G¶XVRV� P~OWLSOHV�� XQD� RILFLQD� SHU� DVVHVVRULD� WqFQLFD� L� GRV�
EDWHULHV�GH�EDQ\V��FRPSOHWDQW�DL[t�HO�SURMHFWH�LQWHJUDO�G¶HGXFDFLy�QR�IRUPDO��DOWHUQDWLYD��
TXH�EXVFD�DERUGDU�OD�SUREOHPjWLFD�GH�OD�IRUPDFLy�L�FDSDFLWDFLy�WqFQLFD�SHU�PLOORUDU�OHV�
FRQGLFLRQV� GH� YLGD� GH� OD� SREODFLy� L� EXVFDU� QRYHV� IRUPHV� GH� JHQHUDFLy� G¶LQJUHVVRV��
DSURILWDQW� HOV� UHFXUVRV� H[LVWHQWV� GH� OD� ]RQD� L� SRWHQFLDQW� DPE� WqFQLTXHV� OHV� KDELOLWDWV�
RFXSDFLRQDOV� L� VRFLDOV�� HQWUH� HOOHV� OHV� DFWLYLWDWV� GH� FULDQoD� G¶DQLPDOV� PHQRUV� L� FXOWLX�
G¶KRUWDOLVVHV���
�
2%-(&7,8��
0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�GH�OD�SREODFLy�GHO�GLVWULFWH�LQFUHPHQWDQW�OHV�FDSDFLWDWV�GH�
UHFXUVRV�KXPDQV�
�
$&7,9,7$76�
•� 3ODQLILFDFLy�RSHUDWLYD�GHO�SURMHFWH�L�FRRUGLQDFLy�DPE�HO�&RPLWp�GH�$SR\R�GH�6DQWD�

5RVD�
•� $EDVWDPHQW�GH�PDWHULDOV�GH�FRQVWUXFFLy�
•� 6HOHFFLy�G¶RSHUDULV�L�SDOHWHV�
•� &RQVWUXFFLy��
•� $FWLYLWDWV�GHO�&RPLWp�GH�$SR\R�
•� $YDOXDFLy�L�LQIRUPHV�
�
�
�
�
�
�
�



352-(&7(�� � ������� � 3URJUDPD� GH� UHKDELOLWDFLy� QXWULFLRQDO� L� DVVHVVRUDPHQW� HQ�
DGPLQLVWUDFLy�L�IXQFLRQDPHQW�GH�PLFURQHJRFLV�
�
3$Ë6��3HU~�
=21$���/LPD�±�/D�/LEHUWDG�
�21*�48(�(/�35(6(17$��7HUFLDULDV�7ULQLWDULDV��
�&2175$3$57��$\Qp�3HU~�±�7ULQLWDULDV��VROLGDULGDG�\�GHVDUUROOR�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6�������SHUVRQHV�
�
,03257�727$/�������������¼��62/Â/,&,7$7�)216���������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
/D�GHVQXWULFLy�pV�XQ�GHOV�SUREOHPHV�PpV�SUHRFXSDQWV�HQ�HO�VHFWRU�GH�OD�VDOXW�GRQDGD�OD�VHYD�
UHSHUFXVVLy�HQ� OHV�[LIUHV�GH�PRUWDOLWDW� LQIDQWLO��/HV�FDXVHV�G¶DTXHVWD�GHVQXWULFLy�VyQ�PROWHV�
SHUz�GH�O¶DQjOLVL�GHO�WUHEDOO�HQ�FDGDVFXQD�GH�OHV�FRPXQLWDWV�GH�$QFyQ��3XHQWH�3LHGUD��3XHEOR�
1XHYR�� 6DQWD� 5RVD�� (O� &DUUL]DO� L� 5HVFDWH� V¶KD� DUULEDW� D� OD� FRQFOXVLy� GH� TXq� H[LVWHL[�
GHVQXWULFLy�LQIDQWLO�SHUTXq�OHV�IDPtOLHV��GHVFRQHL[HQ�O¶HVWDW�QXWULFLRQDO�GHOV�VHXV�ILOOV��7DPEp�
H[LVWHL[�XQD�SDUDVLWRVL� IDPLOLDU�PDVVLYD�D� OHV� IDPtOLHV�GH� OD�]RQD��/HV� IDPtOLHV�QR�FRPSWHQ�
DPE�XQD�DOLPHQWDFLy�DGHTXDGD�MD�TXH�WHQHQ�OLPLWDWV�HOV�UHFXUVRV��L�GHVFRQHL[HQ�OHV�ERQGDWV�
QXWULWLYHV�GHOV�SURGXFWHV�DOLPHQWDULV�GH�OD�]RQD��
�
2%-(&7,86��
•� 4XH�OHV�IDPtOLHV�FRQHJXLQ�O¶HVWDW�QXWULFLRQDO�GHOV�VHXV�ILOOV�LQWURGXLQW�ORV�HQ�XQ�

SURFpV�GH�UHKDELOLWDFLy�
•� 5HGXLU�OD�SDUDVLWRVL�IDPLOLDU�
•� $FRQVHJXLU�XQD�DOLPHQWDFLy�DGHTXDGD��
•� 'RWDU� GH� FRQHL[HPHQWV� L� LQVWUXPHQWV� D� OHV� IDPtOLHV� SHU� DXJPHQWDU� HOV� VHXV�QLYHOOV�

G¶LQJUHVVRV�
•� 'RQDU�D�FRQqL[HU�OHV�ERQGDWV�QXWULWLYHV�GHOV�SURGXFWHV�GH�OD�]RQD�
�
$&7,9,7$76�
•� )HU�WUHV�DYDOXDFLRQV�LQWHJUDOV��VRFLDO��PqGLFD��QXWULFLRQDO�L�SVLFROzJLFD��D�����ERL[RV�

L�ERL[HV�
•� 3UHSDUDU�����PHQ~V�GLDULV�SHOV�ERL[RV�L�ERL[HV�HQ�SURFpV�GH�UHKDELOLWDFLy��
•� $GPLQLVWUDU� VXSOHPHQWV�YLWDPtQLFV�D� WRWV�HOV�ERL[RV� L�ERL[HV�GXUDQW� O¶H[HFXFLy�GHO�

SURMHFWH�
•� &DPSDQ\HV�GH�GHVSDUDVLWDFLy���
•� &DSDFLWDFLy�D�����GRQHV�HQ�KLJLHQH�L�PDQLSXODFLy�GHOV�DOLPHQWV�
•� ����WDOOHUV�GH�FDSDFLWDFLy�VREUH�SURJUDPDFLy�L�HODERUDFLy�GH�PHQ~V�QXWULWLXV��
•� ��WDOOHUV�VREUH�FRP�SRUWDU�XQ�QHJRFL��DGPLQLVWUDFLy�L�IXQFLRQDPHQW�
•� ,PSOHPHQWDFLy�G¶XQ�IRQV�URWDWRUL�SHU�WDOOHUV�SURGXFWLXV�D����PDUHV�GH�IDPtOLD�
•� ���WDOOHUV�VREUH�LGHQWLILFDFLy�L�YDORUDFLy�GHOV�UHFXUVRV�QDWXUDOV�GH�OD�]RQD�
�
�
�



�
�
�352-(&7(�����������'HVHQYROXSDPHQW�LQWHJUDO�GH�OD�SDUFHOÂOD�GH����IDPtOLHV�GH�
SDJHVRV��
�
3$Ë6��3HU~�
=21$���&DMDPDUFD�±�&DMDEDPED�
�
21*�48(�(/�35(6(17$��$6%$/�
�
&2175$3$57��$VRFLDFLyQ�SDUD�HO�GHVDUUROOR�DOWHUQDWLYR�UHJLRQDO��$',$5���

�120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV��,03257�727$/������������¼��62/Â/,&,7$7�)216������������¼������������SWHV��
�
5(680�-867,),&$&,Ï��(O�'LDJzVWLF�6LWXDFLRQDO�GH�OD�=RQD�PRVWUD�XQ�~V�LQDGHTXDW�GHOV�UHFXUVRV�QDWXUDOV��EDL[D�
SURGXFWLYLWDW�GHOV�FXOWLXV�GHJXW�D�TXq�HOV� WHUUHQ\V�HVWDQ�HQ�EDUGD� �� IRUWD�HURVLy��SRFD�R�
QXOÂOD� GLVSRQLELOLWDW� G¶DLJXD� SHU� UHJDU�� IDOWD� GH� FDSLWDOV� SHU� ILQDQoDU� DFWLYLWDWV�
HFRQzPLTXHV��HWF��3HU�DL[z�OD�SURSRVWD�V¶HQFDPLQD�D�UHYHUWLU�DTXHVWD�VLWXDFLy��UHVFDWDQW�
HOV�FRQHL[HPHQWV�DQFHVWUDOV�HQ�OHV�DFWLYLWDWV�DJURSHTXjULHV�L�DSOLFDQW�QRYHV�WHFQRORJLHV�
HQ�OD�FRQVHUYDFLy�GHO�VzO��DSURILWDPHQW�GH�OD�IORUD�VLOYHVWUH��SURPRFLRQDQW�OD�FRQVWUXFFLy�
GH�FXLQHV�PLOORUDGHV��HWF��
(O� SURMHFWH� FRQWHPSOD� OD� UHDOLW]DFLy� G¶DFWLYLWDWV� LQWHJUDOV� D� OHV� SDUFHOÂOHV� GH� ��� IDPtOLHV� GH�
SDJHVRV�� FRQVLVWHQWV� HQ� OD� LQVWDOÂODFLy� GH� UHJ� WHFQLILFDW�� DSLFXOWXUD�� FULDQoD� GH� FX\HV��
LQVWDOÂODFLy� G¶KRUWV� G¶KRUWDOLVVHV�� FRPSOHPHQWDWV� DPE� FDSDFLWDFLy� GLULJLGD� DOV� EHQHILFLDULV�
DPE�OD�ILQDOLWDW�GH�IHU�OD�VRVWHQLEOH�PpV�HQOOj�GHO�SHUtRGH�GH�YLGD�GHO��SURMHFWH��
�
2%-(&7,8��
•� )DPtOLHV�GH�SDJHVRV�SURGXHL[HQ�L�FRQVXPHL[HQ�DOLPHQWV�G¶DOW�YDORU�QXWULWLX�
•� 0LOORUDPHQW�GH�OD�GLHWD�DOLPHQWjULD��HVWDW�GH�VDOXW�L�LQFUHPHQW�GHOV�LQJUHVVRV�

HFRQzPLFV�
•� 3DUFHOÂOHV�IDPLOLDUV�DPE�SURGXFFLy�DJUtFROD�SHUPDQHQW�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
�352-(&7(�����������0LOORUD�GH�OD�LQIUDHVWUXFWXUD�HGXFDWLYD�D�OD�FRPXQLWDW�GH�
3URJUHVR��
�
3$Ë6��3HU~�
=21$���/RUHWR�±�$OWR�$PD]RQDV�
�
21*�48(�(/�35(6(17$��$6%$/�
�&2175$3$57��0LVLRQHURV�GH�-HV~V��

�120%5(�'(�%(1(),&,$5,6�',5(&7(6������ERL[RV�L�ERL[HV���,03257�727$/������������¼��62/Â/,&,7$7�)216������������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
/D�FRPXQLWDW�GH�3URJUHVR�HV�YD�IRUPDU�D�OD�GqFDGD�GHO����DPE�SREODGRUV�FKD\DXLWDV��(V�XQD�
FRPXQLWDW�FDUDFWHULW]DGD�SHO�GHVLJ�GH�VXSHUDFLy�L�O¶HPSHQWD��(Q������HV�YD�FRQVWUXLU�XQD�
HVFROD�GH�PDWHULDO�QREOH�TXH�DUD�UHVXOWD�LQVXILFLHQW�MD�TXH�O¶DOXPQDW�VXSHUD�HOV������$L[t�
PDWHL[�DEDQV�OD�SREODFLy�QR�FUHLD�QHFHVVDUL�WHQLU�HGXFDFLy�LQIDQWLO�L�GHV�GH�ID�XQV���DQ\V�KDQ�
YLVW�OD�LPSRUWjQFLD�GH�TXq�HOV�PpV�SHWLWV�FRPHQFLQ�D�DQDU�D�O¶HVFROD��(O�SURMHFWH�SUHWpQ�
UHVROGUH�OD�IDOWD�G¶HVSDL�SHU�LPSDUWLU�OHV�FODVVHV�FRQVWUXLQW�GRV�DXOHV�PpV�D�O¶HVFROD�GH�
SULPjULD��L�GRV�DXOHV�L�XQD�VDOD�GH�GLUHFFLy�SHO�FHQWUH�HGXFDWLX�LQLFLDO��$�PpV�YROHQ�IHU�XQ�
PHQMDGRU�D�O¶HVFROD�SULPjULD�DO�TXq�SXJXLQ�DFXGLU�WDQWV�HOV�GH�LQIDQWLO�FRP�HOV�GH�SULPjULD���
�
2%-(&7,8��
•� 5HGXLU�HO�IUDFjV�HVFRODU�HQWUH�OD�SREODFLy�LQIDQWLO�
•� $PSOLDU�O¶RIHUWD�G¶HVFRODULW]DFLy�
•� 0LOORUDU�HO�PHQMDGRU�GH�O¶HVFROD�
�



¬6,$�

Ë1',$� � � �
�
�
352-(&7(�����������&RQVWUXFFLy�G¶XQD�FROzQLD�GH����KDELWDWJHV��D�*��7KXSDOOL�
�
3$Ë6��ËQGLD�
=21$���$QGKUD�3UDGHVK���$QDQWDSXU�
�21*�48(�(/�35(6(17$��)XQGDFLy�9LFHQo�)HUUHU�
�&2175$3$57���5XUDO�'HYHORSPHQW�7UXVW��
�

120%5(�'(�%(1(),&,$5,6�',5(&7(6������FDPSHUROV��
,03257�727$/�����������¼��62/Â/,&,7$7�)216�������������¼������������SWHV��
�
5(680��-867,),&$&,Ï�
/D�)9)�5'7�KD�HVWDW�WUHEDOODQW�SULRULWjULDPHQW�HQ�HO�SOH�GHVHQYROXSDPHQW�GHOV�GDOLWKV�L�OHV�
FRPXQLWDWV�WULEDOV��OHV�PpV�SREUHV�GH�OD�VRFLHWDW��/D�PDMRULD�GH�OHV�FDVWHV�WULEDOV�L�OHV�FROzQLHV�
GDOLWKV�HVWDQ�GLVSHUVHV�L� OOXQ\�GH�OHV�SULQFLSDOV�FLXWDWV� L�SREOHV��8Q�QRPEUH�FRQVLGHUDEOH�GH�
FROzQLHV�QR�HVWDQ�FRQQHFWDGHV�UHJXODUPHQW�SHU�DXWRE~V��(OV�VHUYHLV�TXH�SURYHHL[�HO�JRYHUQ�QR�
VyQ�WDQW�VROV�LQVXILFLHQWV�VLQy�LQDFFHVVLEOHV�SHU�D�OHV�FDVWHV�LQIHULRUV��$TXHVW�SURMHFWH�IRUPD�
SDUW�GHO�3OD�,QWHJUDO�GH�&RQVWUXFFLy�G¶+DELWDWJHV�TXH�5'7�HVWj�UHDOLW]DQW�GHV�GH�O¶DQ\������
HQ�DTXHVW�GLVWULFWH��
�
2%-(&7,8��
•� 3URSRUFLRQDU� D� ��� IDPtOLHV� XQ� KDELWDWJH� GLJQH� L� XQ�PqWRGH� GH� UXSWXUD� GH� OD� VHYD�

SUHVHQW�VLWXDFLy�GH�PDUJLQDFLy�
•� )RPHQWDU� OD� LQWHJUDFLy� VRFLDO� L� HO� GHVHQYROXSDPHQW� HFRQzPLF� GHO� VHFWRU� PpV�

YXOQHUDEOH�
•� 3URPRXUH� OD� SHUPDQqQFLD� D� XQ� QXFOL� SREODFLRQDO� HVWDEOH�� OD� TXDO� FRVD� pV�

LPSUHVFLQGLEOH� SHU� D� O¶DSOLFDFLy� GHOV� UHVWDQWV� SURJUDPHV� VDQLWDULV�� HGXFDWLXV�� GH�
FRKHVLy�L�GH�GRWDFLy�G¶LQIUDVWUXFWXUHV�D�OD�FRPXQLWDW��

•� 3URPRXUH�HO�VHQWLPHQW�GH�FRKHVLy�GH�OD�FRPXQLWDW�HQ�EDVH�D�XQ�QHFHVVDUL�WUHEDOO�HQ�
HTXLS�L�D�XQ�GHVHQYROXSDPHQW�FRP~�L�HTXLOLEUDW�

�
$&7,9,7$76�
•� $FRUGV�G¶DFWXDFLy�HQWUH�HOV�&RPLWqV�GH�'HVHQYROXSDPHQW�GH�OD�&RPXQLWDW�L�5'7�
•� ,QLFL�GH�OHV�WDVTXHV�SUzSLHV�GH�OD�FRQVWUXFFLy�
•� 6HJXLPHQW�GH�OHV�DFFLRQV�GHO�SURMHFWH�



•� $YDOXDFLy�SHUPDQHQW�L�ILQDO�
����������

�352-(&7(�����������&RQVWUXFFLy�G¶XQD�FROzQLD�GH����KDELWDWJHV�D�3HGDNDQWLYDULSDOOL��
�
3$Ë6��ËQGLD�
=21$���$QGKUD�3UDGHVK�±�$QDQWDSXU�
�
21*�48(�(/�35(6(17$��)XQGDFLy�9LFHQo�)HUUHU�
�&2175$3$57���5XUDO�'HYHORSPHQW�7UXVW��

�120%5(�'(�%(1(),&,$5,6�',5(&7(6������FDPSHUROV��
,03257�727$/�����������¼��62/Â/,&,7$7�)216�������������¼������������SWHV��
�
5(680���-867,),&$&,Ï�
/D�)9)�5'7�KD�HVWDW�WUHEDOODQW�SULRULWjULDPHQW�HQ�HO�SOH�GHVHQYROXSDPHQW�GHOV�GDOLWKV�L�OHV�
FRPXQLWDWV�WULEDOV��OHV�PpV�SREUHV�GH�OD�VRFLHWDW��/D�PDMRULD�GH�OHV�FDVWHV�WULEDOV�L�OHV�FROzQLHV�
GDOLWKV�HVWDQ�GLVSHUVHV�L� OOXQ\�GH�OHV�SULQFLSDOV�FLXWDWV� L�SREOHV��8Q�QRPEUH�FRQVLGHUDEOH�GH�
FROzQLHV�QR�HVWDQ�FRQQHFWDGHV�UHJXODUPHQW�SHU�DXWRE~V��(OV�VHUYHLV�TXH�SURYHHL[�HO�JRYHUQ�QR�
VyQ�WDQW�VROV�LQVXILFLHQWV�VLQy�LQDFFHVVLEOHV�SHU�D�OHV�FDVWHV�LQIHULRUV��$TXHVW�SURMHFWH�IRUPD�
SDUW�GHO�3OD�,QWHJUDO�GH�&RQVWUXFFLy�G¶+DELWDWJHV�TXH�5'7�HVWj�UHDOLW]DQW�GHV�GH�O¶DQ\������
HQ�DTXHVW�GLVWULFWH��
�
2%-(&7,8��
•� 3URSRUFLRQDU� D� ��� IDPtOLHV� XQ� KDELWDWJH� GLJQH� L� XQ�PqWRGH� GH� UXSWXUD� GH� OD� VHYD�

SUHVHQW�VLWXDFLy�GH�PDUJLQDFLy�
•� )RPHQWDU� OD� LQWHJUDFLy� VRFLDO� L� HO� GHVHQYROXSDPHQW� HFRQzPLF� GHO� VHFWRU� PpV�

YXOQHUDEOH�
•� 3URPRXUH� OD� SHUPDQqQFLD� D� XQ� QXFOL� SREODFLRQDO� HVWDEOH�� OD� TXDO� FRVD� pV�

LPSUHVFLQGLEOH� SHU� D� O¶DSOLFDFLy� GHOV� UHVWDQWV� SURJUDPHV� VDQLWDULV�� HGXFDWLXV�� GH�
FRKHVLy�L�GH�GRWDFLy�G¶LQIUDVWUXFWXUHV�D�OD�FRPXQLWDW��

•� 3URPRXUH�HO�VHQWLPHQW�GH�FRKHVLy�GH�OD�FRPXQLWDW�HQ�EDVH�D�XQ�QHFHVVDUL�WUHEDOO�HQ�
HTXLS�L�D�XQ�GHVHQYROXSDPHQW�FRP~�L�HTXLOLEUDW�

�
$&7,9,7$76�
•� $FRUGV�G¶DFWXDFLy�HQWUH�HOV�&RPLWqV�GH�'HVHQYROXSDPHQW�GH�OD�&RPXQLWDW�L�5'7�
•� ,QLFL�GH�OHV�WDVTXHV�SUzSLHV�GH�OD�FRQVWUXFFLy�
•� 6HJXLPHQW�GH�OHV�DFFLRQV�GHO�SURMHFWH�
•� $YDOXDFLy�SHUPDQHQW�L�ILQDO�
�



�
�

;,1$� � � � �
�
�
352-(&7(�� � ������� � (VFRODULW]DFLy� L� DOORWMDPHQW� HVFRODU� SHU� ERL[RV� L� ERL[HV� GH�
SREODFLRQV�QzPDGHV�
�
3$Ë6��;LQD�
=21$���7LEHW�±�/KDVD���7XORQJ�
21*�48(�(/�35(6(17$��&RPXQLGDG�+XPDQD�
&2175$3$57���&RQVHOOHULD�G¶HGXFDFLy�GHO�GLVWULFWH�GH�7XORQJ�
120%5(�'(�%(1(),&,$5,6�',5(&7(6�������ERL[RV�L�ERL[HV����
,03257�727$/���������¼��62/Â/,&,7$7�)216���������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
(O�SURMHFWH�FRQVLVWHL[�HQ�HVFRODULW]DU�L�RIHULU�ERQHV�FRQGLFLRQV�G¶DOORWMDPHQW�L�HVWXGL�D�ERL[RV�
L� ERL[HV� QzPDGHV� GH� ]RQHV� PXQWDQ\RVHV� PROW� DwOODGHV� GHO� 7LEHW�� (OV� LQIDQWV� DOV� TXDOV� YD�
GLULJLW� HO� SURMHFWH� VyQ� GH� GRV� JUXSV� EHQ� GLIHUHQFLDWV�� XQ� IRUPDW� SHU� ERL[RV� SHWLWV� QzPDGHV�
VHQVH�HVFRODULW]DU��OHV�HVFROHV�GHOV�TXDOV�YDUHQ�VHU�WDQFDGHV�O¶DQ\������SHU�IDOWD�GH�UHFXUVRV��
SHOV�VDODULV�GHOV�PHVWUHV��XQ�DOWUH�SHU�ERL[RV�XQD�PLFD�PpV�JUDQV�MD�HVFRODULW]DWV�L�SURFHGHQWV�
G¶jUHHV�PXQWDQ\RVHV� OOXQ\DQHV� L� TXH� YLXHQ� HQ� UqJLP� G¶LQWHUQDW� D� VLV� HVFROHV� GH� OD� YDOO� HQ�
FRQGLFLRQV�PROW�SUHFjULHV���
�
2%-(&7,86��
•� (VFRODULW]DFLy�GH�OD�SREODFLy�LQIDQWLO�GH�VLV�SHGDQLHV�GH�PXQWDQ\D�
•� 0LOORUD�GHOV�HTXLSV�G¶DXOHV�L�GRUPLWRULV�GH�VLV�LQWHUQDWV�SHU�QzPDGHV�
•� $XJPHQW�GHO�PDWHULDO�GH�FRQVXOWD�GLVSRQLEOH�D�OHV�HVFROHV�
•� 0LOORUD�GH�OD�VDOXW�L�OD�KLJLHQH�GHOV�ERL[RV�DWHVRV��
•� 'HVFHQV�GH�OHV�PDODOWLHV�LQIHFFLRVHV�R�FUzQLTXHV�LQIDQWLOV�
•� &DSDFLWDFLy�L�LPSXOV�GH�OHV�LQLFLDWLYHV�GH�OHV�FRPXQLWDWV�ORFDOV�
•� 3UHVHUYDFLy�L�GLIXVLy�GHOV�YDORUV�qWQLFV�L�FXOWXUDOV�GH�OD�]RQD�
�

$&7,9,7$76�
•� 5HXQLRQV�DPE�OHV�FRQWUDSDUWV�L�OHV�DXWRULWDWV�ORFDOV�
•� &RQWUDFWDFLy�GHOV�IXVWHUV�
•� &RPSUD�GH�PDWHULDOV��
•� 5HSDUDFLy�L�IDEULFDFLy�GH�PREOHV�
•� &RPSUD�GH�URED�GH�OOLW�
•� &RPSUD�GH�OOLEUHV��



�
�
352-(&7(�����������3URMHFWH�GH�GHVHQYROXSDPHQW�UXUDO�
�
3$Ë6��;LQD�
=21$���7LEHW�±�/KDVD��L�6KLJDWVH�
�21*�48(�(/�35(6(17$��&RPXQLGDG�+XPDQD�
�&2175$3$57���&RQVHOOHULD�G¶HGXFDFLy�GHO�GLVWULFWH�GH�7XORQJ��
�120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV����
�
,03257�727$/���������¼��62/Â/,&,7$7�)216���������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
$TXHVW�SURMHFWH�VRUJHL[�FRP�XQD�H[WHQVLy�GHO�WUHEDOO�TXH�DTXHVWD�RUJDQLW]DFLy�ID�D�OHV�HVFROHV�
LQWHQWDQW� GLULJLU� O¶DMXW� QR�QRPpV� D� OD� SREODFLy� LQIDQWLO� VLQy� IHU�OD� H[WHQVLYD� D� OHV� IDPtOLHV� L�
FRPXQLWDWV� ORFDOV� D� OHV� TXH� SHUWDQ\HQ� HOV� LQIDQWV�� /D�PLOORUD� HFRQzPLFD� L� VRFLDO� SDVVD� SHU�
SURYHLU� OD� SREODFLy� DPE� IHUUDPHQWHV�� LQIUDVWUXFWXUHV� DJUjULHV� L� FDSDFLWDFLy� SURIHVVLRQDO� L�
SHUVRQDO��JUjFLHV�D�OHV�TXDOV�WDQW�OHV�HVFROHV�FRP�OHV�IDPtOLHV�GHOV�LQIDQWV�SRGUDQ�PLOORUDU�OD�
VHYD�QXWULFLy��VDOXW�L�FRQGLFLRQV�GH�YLGD�L�WUHEDOO��
�
2%-(&7,8��
'HVHQYROXSDPHQW�DJUDUL��HFRQzPLF�L�VRFLDO��GH�OD�SREODFLy�UXUDO�
�

$&7,9,7$76�
•� &RQVWUXFFLy�GH�GRV�KLYHUQDFOHV�
•� &XUVHW�GH�WUHV�PHVRV�SHU�VLV�SDJHVRV�HQ�WqFQLTXHV�DJUtFROHV�L�GH�UDPDGHULD�
•� &XUVHW�GH�GRV�PHVRV�SHU�����PDUHV�VREUH�QXWULFLy�L�KLJLHQH�
•� �&RPSUD�GH�TXDWUH�YDTXHV�
•� &RPSUD�G¶XQ�WUDFWRU�EXOOGR]HU�
•� 5HSDUWLPHQW�GH�YHUGXUHV��OOHW�L�GHULYDWV�D�GRV�HVFROHV�L�HQWUH����IDPtOLHV�
•� 1HWHMD�GHOV�FDPSV�FXOWLYDEOHV�GH�WUHV�SREOHV�
•� 5HSDUDFLy�GH�OD�FDUUHWHUD�SHU�WUHV�SREOHV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
�
�
�352-(&7(������������&RQVWUXFFLy�GH�O¶HVFROD�UXUDO�GH�1DPND�
�
3$Ë6��;LQD�
=21$���7LEHW�±�/KDVD���7XORQJ�
�21*�48(�(/�35(6(17$��&RPXQLGDG�+XPDQD�
�&2175$3$57���&RQVHOOHULD�G¶HGXFDFLy�GHO�GLVWULFWH�GH�7XORQJ��
�120%5(�'(�%(1(),&,$5,6�',5(&7(6���������
�,03257�727$/���������¼��62/Â/,&,7$7�)216���������¼������������SWHV��
�
5(680�-867,),&$&,Ï��
/¶HVFROD�GH�1DPND�YD�VHU�FRQVWUXwGD�SHOV�YHwQV�HQ������DPE�PDWHULDOV�GH�OD�]RQD��EORFV�GH�
WRYD�� SDOOD� L� IXVWD�� /HV� LQWHQVHV� SOXJHV� FDLJXGHV� O¶DQ\� ����� XQLGHV� D� OD� YXOQHUDELOLWDW� GHOV�
PDWHULDOV� YD� GHL[DU� O¶HVFROD� HQ� XQHV� FRQGLFLRQV� SqVVLPHV�� 3HU� DL[z� DTXHVW� SURMHFWH� SUHWpQ�
FRQVWUXLU�QH� XQD� GH� QRYD� DPE� PDWHULDOV� PpV� UHVLVWHQWV� HQFDUD� TXH� LJXDOPHQW� GH� OD� ]RQD���
$TXHVWD�HVFROD�LPSDUWLUj�HQVHQ\DQoD�SULPjULD�EjVLFD��WUHV�DQ\V��D�XQV����ERL[RV�L�ERL[HV�TXH�
DFWXDOPHQW�GRQDYHQ�FODVVH�HOV�WUHV�FXUVRV�MXQWV�D�XQD�VDOD�GH�O¶DMXQWDPHQW�XWLOLW]DGD�FRP�VDOD�
FRPXQDO��$L[t�PDWHL[�VH¶OV�OOLXUDUj�PDWHULDO�GLGjFWLF�L�VHUYLUj�SHU�IHU�XQ�VHJXLPHQW�H[KDXVWLX�
GH�OD�VDOXW�L�HO�EHQHVWDU�GHOV�ERL[RV�L�ERL[HV��
�
2%-(&7,8��
•� 0LOORUD�GH�OD�KLJLHQH�GHOV�ERL[RV�L�ERL[HV��
•� 'HVFHQV�GH�OHV�PDODOWLHV�LQIHFFLRVHV�L�FUzQLTXHV�LQIDQWLOV�
•� 'HVFHQV�GHOV�DEXVRV�GH�WUHEDOO�TXH�SDWHL[HQ�HOV�ERL[RV�
•� 0LOORUD�GH�OD�TXDOLWDW�GH�YLGD�GHOV�PHVWUHV�
•� $XJPHQW�GH�OD�TXDOLWDW�GH�YLGD�GH�OHV�IDPtOLHV�SREUHV�GH�OD�]RQD�
•� &DSDFLWDFLy�L�VXSRUW�D�OHV�LQLFLDWLYHV�GH�OHV�FRPXQLWDWV�ORFDOV�
•� 3UHVHUYDFLy�L�GLIXVLy�GHOV�YDORUV�qWQLFV�L�FXOWXUDOV�GH�OD�]RQD�
�

$&7,9,7$76�
•� &RQVWUXFFLy�GH�WUHV�DXOHV��XQ�GHVSDW[��XQD�ELEOLRWHFD��WUHV�GRUPLWRULV��XQD�FXLQD�L�

ODWULQHV��
•� &RQVWUXFFLy�GH�OD�PXUDOOD��L�OD�SRUWD�G¶HQWUDGD�
•� )DEULFDFLy�GHO�PRELOLDUL��SXSLWUHV��FDGLUHV��SUHVWDWJHULHV��HWF���
•� ,QVWDOÂODFLy�G¶HVWXIHV�GH�IHUUR�
•� &RPSUD�GH�PDWHULDO�HVFRODU�
•� 'RQDU�URED�G¶DEULF�L�FRPSOHPHQW�DOLPHQWDUL�D�WRWD�OD�SREODFLy�LQIDQWLO�GH�OD�]RQD�
•� )HU�UHYLVLRQV�PqGLTXHV�DOV�LQIDQWV�
�
�

�����������
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�
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�
�
�352-(&7(�����������'RWDFLy�G¶HQOODo�WHOHIzQLF�D�OD�:LOD\D�GH�'DMOD�
�
3$Ë6��$OJqULD�
=21$���7LQGRXI��
�
21*�48(�(/�35(6(17$��$VVRFLDFLy�G¶$PLFV�GHO�3REOH�6DKDUDXL�
�&2175$3$57���0HGLD�/XQD�5RMD�6DKDUDXL�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6��7RWD�OD�SREODFLy�GH�'DMOD���
�,03257�727$/�������������¼��62/Â/,&,7$7�)216�����������������������SWHV��
�
5(680�-867,),&$&,Ï��
(OV�KDELWDQWV�GH�'DMOD� WHQHQ�OD�OtQLD� WHOHIzQLFD�PpV�SURSHUD�D�XQD�GLVWjQFLD�GH�����.P�TXH�
VXSRVHQ�TXDWUH�KRUHV�GH�YLDWJH�SHU�OHV�FDUDFWHUtVWLTXHV�GHO� WHUUHQ\�L�HOV�PLWMDQV�GH�WUDQVSRUW�
GLVSRQLEOHV�D�OD�]RQD��(V�YRO�URPSUH�DPE�DTXHVW�DwOODPHQW�LQVWDOÂODQW�XQV�HQOODoRV�WHOHIzQLFV�
TXH�HOV�SHUPHWLQ�HVWDU�FRPXQLFDWV�DPE�HO�PyQ�H[WHULRU���
�
2%-(&7,8��
•� $IDYRULU� HO� FRQWDFWH� DPE� OD� UHVWD� GH� FDPSDPHQWV� GH� UHIXJLDWV�� HVSHFLDOPHQW� DPE��

O¶DGPLQLVWUDFLy���PLQLVWHULV��KRVSLWDO�FHQWUDO��HWF��
•� )DFLOLWDU� HO� FRQWDFWH� DPE� HOV� IDPLOLDUV� TXH� HV� WUREHQ� DOV� WHUULWRULV� RFXSDWV�� HYLWDQW��

DL[t��XQD�GXUD�VLWXDFLy�GH�GHVDUUHODPHQW�IDPLOLDU��
•� 3RVVLELOLWDU��HO�FRQWDFWH�DPE�HOV�IDPLOLDUV�TXH�HV�WUREHQ�D�O¶HVWUDQJHU�R�TXH�FRQYLXHQ�

DPE�IDPtOLHV�HVSDQ\ROHV��HVWXGLDQWV�R�PDODOWV��
�

��
�
�



�
�
�
�
�
�352-(&7(�����������'RWDU�OD�SREODFLy�VDKDUDXL�GH�WUHV�IRUQV�GH�SD�
�
3$Ë6��$OJqULD�
=21$���7LQGRXI����:LOD\D�G¶$XVHUG�
�
21*�48(�(/�35(6(17$��$VVRFLDFLy�G¶$PLFV�GHO�3REOH�6DKDUDXL�
�&2175$3$57���0HGLD�/XQD�5RMD�6DKDUDXL�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6��7RWD�OD�SREODFLy�G¶$XVHUG�
�,03257�727$/�������������¼��62/Â/,&,7$7�)216�����������¼������������SWHV��
�
5(680�-867,),&$&ËÏ��
'HJXW�D�OD�VLWXDFLy�GH�SREUHVD�JHQHUDOLW]DGD�TXH�SDWHL[�OD�SREODFLy�VDKDUDXL�DPE�PDQFDQoD�
TXDVL�WRWDO�GH�UHFXUVRV�DJUtFROHV�L�UDPDGHUV��OD�GLHWD�DOLPHQWjULD�HVWj�FRPSRVWD�SULQFLSDOPHQW�
G¶KLGUDWV�GH�FDUERQL��OOHJXPV��FHUHDOV��HWF��L�HO�SD�GHVWDFD�FRP�DOLPHQW�EjVLF��$�FDGDVFXQD�GH�
OHV�:LOD\DV�KL�KD�XQ�SHWLW�IRUQ�GH�SD�SHUz�WRWV�HOOV�SRUWHQ�PpV�GH����DQ\V�GH�IXQFLRQDPHQW�
FRQWLQXDW��(Q�XQD�UHJLy�RQ�OHV�GXUHV�FRQGLFLRQV�FOLPDWROzJLTXHV�UHGXHL[HQ�OD�YLGD�~WLO�GH�OD�
PDTXLQjULD� HQ� XQ� ���� � O¶DQWLJXLWDW� LPSOLFD� DYDULHV� IUHT�HQWV� TXH� HQ� RFDVLRQV� URPSHQ� OD�
FDGHQD�GH�SURGXFFLy�GXUDQW� VHWPDQHV�� �(O�EDL[� UHQGLPHQW� HQ� OD�SURGXFFLy�� O¶DOW� FRQVXP�GH�
FRPEXVWLEOH� L� XQ� SUHFDUL� VXEPLQLVWUDPHQW� GH� SD�� IDQ� TXH� HO�0LQLVWHUL� GH�&RRSHUDFLy� GH� OD�
5$6'�SURSRVL�OD�GRWDFLy�GH�WUHV�IRUQV�GH�SD�L�HOV�VHXV�FRUUHVSRQHQWV�JUXSV�HOHFWUzJHQV�SHU�OHV�
ZLOD\DV�GH�$DLXQ��'DMOD� L�$XVHUG�� �$L[t�PDWHL[�� HO�3URJUDPD�0XQGLDO� G¶$OLPHQWV� �30$���
O¶$&185� L� OD� 8QLy� (XURSHD� V¶KDQ� FRPSURPqV� D� SURSRUFLRQDU� OHV� UDFLRQV� GH� IDULQD�� VDO� L�
OOHYDW�QHFHVVjULHV�SHU�GRQDU�DEDVW�D�OD�SREODFLy���
�
2%-(&7,8��
$VVHJXUDU�HO�VXEPLQLVWUDPHQW�GH�SD��HOHPHQW�GH�SULPHUD�QHFHVVLWDW�SHU�OD�SREODFLy�VDKDUDXL��
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
�
�
�
�352-(&7(�����������0HGLFDPHQWV�SHU�D�WRWV�
�
3$Ë6��$OJqULD�
=21$���7LQGRXI���
�
21*�48(�(/�35(6(17$��$VVRFLDFLy�G¶$PLFV�GHO�3REOH�6DKDUDXL�
�&2175$3$57���0HGLD�/XQD�5RMD�6DKDUDXL�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6��7RWD�OD�SREODFLy�GHOV�FDPSDPHQWV�
�,03257�727$/���������¼��62/Â/,&,7$7�)216�����������¼�����������SWHV��
�
5(680�-867,),&$&,Ï��
/¶$VVRFLDFLy� G¶DPLFV� GHO� SREOH� VDKDUDXL� G¶(LYLVVD� L� )RUPHQWHUD� KD� WLQJXW� FRP� SULQFLSDO�
SUHRFXSDFLy�GRQDU�VXSRUW�DOV�HVIRUoRV�GH� OHV�DXWRULWDWV�VDKDUDXLV�SHU�PDQWHQLU�XQ�HVWUXFWXUD�
VDQLWjULD�GLJQD�TXH�SRVVLELOLWL�XQ�QLYHOO�EjVLF�G¶DWHQFLy�D�OD�SREODFLy�UHIXJLDGD��(Q�FRQGLFLRQV�
GH�UHIXJL�OD�VDOXW�RFXSD�XQ�SDSHU�IRQDPHQWDO�SHUz�VL�D�PpV�HO�UHIXJL�pV�HQ�PLJ�GHO�GHVHUW�DPE�
XQHV�FRQGLFLRQV�FOLPDWROzJLTXHV�H[WUHPHV��OD�VHYD�LPSRUWjQFLD�pV�HQFDUD�PpV�JUDQ��/D�IDOWD�
G¶DWHQFLy� L�PHGLFDPHQWV�� OD�GHVDWHQFLy�DOV�HPEDUDVVRV� L� OHV�SHWLWHV�PDODOWLHV��HOV�SUREOHPHV�
GH�OD�YLVWD�L�O¶RwGD�SHU�FXOSD�GH�O¶DUHQD��HWF��GHJHQHUD�HQ�WUDVWRUQV�JUHXV�GH�VDOXW�TXH�HV�SRGHQ�
SUHYHQLU�� 3HU� DL[z� HO� SURMHFWH� V¶RULHQWD� D� FREULU� OD� IDOWD� GH� PHGLFDPHQWV� GRWDQW� G¶XQ�
YDGHPqFXP�IDUPDFqXWLF�SHO�SHUtRGH�TXH�VH�VROÂOLFLWD��
�
2%-(&7,8��
0LOORUD�GHOV�QLYHOOV�EjVLFV�G¶DWHQFLy�PqGLFD�L�WUDFWDPHQW�GH�PDODOWLHV��
�
$&7,9,7$76�
•� &RPSUD�GH�PHGLFDPHQWV�
•� 7UDVOODW�GHOV�PHGLFDPHQWV�DOV�FDPSDPHQWV�
•� 'LVWULEXFLy�GHV�GH�OD�)DUPjFLD�FHQWUDO�DOV�KRVSLWDOV�L�GLVSHQVDULV�
•� 6XEPLQLVWUDPHQW�GH�PHGLFDPHQWV�SHU�SDUW�GHO�SHUVRQDO�VDQLWDUL�VDKDUDXL�D�OD�

SREODFLy�HQ�IXQFLy�GH�OHV�QHFHVVLWDWV�
�



02d$0%,&� � � � �
�
�
352-(&7(�����������)RUPDFLy�SURIHVVLRQDO�SHU�GRQHV�D�.RQJRORWH�
�3$Ë6���0RoDPELF�
=21$���0DSXWR���0DWROD�
21*�48(�(/�35(6(17$����'LJQLGDG�
&2175$3$57��$VVRFLDoDR�GDV�'RQDV�'H�&DVD��$'2&$����'LJQLGDGH�
120%5(�'(�%(1(),&,$5,6�',5(&7(6�������
,03257�727$/������������¼�62/Â/,&,7$7�)216�����������������������SWHV��
�
5(680�-867,),&$&,Ï��
'HVSUpV� GHOV� FLFORQV� L� LQXQGDFLRQV� GHOV� DQ\V� ����� L� ����� PROWHV� UHJLRQV� GHO� VXG� GH�
0RoDPELF�YDUHQ�VHU�DUUDVDGHV��(O�JRYHUQ�YD�GHFLGLU�FUHDU�XQD�VqULH�GH�EDUULV�RQ�XELFDU� OHV�
SREODFLRQV�TXH�KDYLHQ�SHUGXW�OHV�VHYHV�FDVHV�L�TXH�SUHFLVDYHQ�HVWDEOLU�VH�D�OORFV�PpV�VHJXUV�
HQ�FDV�GH�TXq�OHV�LQXQGDFLRQV�HV�UHSHWLVVLQ��8Q�G¶DTXHVWRV�EDUULV�pV�.RQJRORWH��
$TXHVWD�SREODFLy��YD�UHEUH�XQD�SDUFHOÂOD�RQ�SRGHU�FRQVWUXLU�HO�QRX�KDELWDWJH�SHUz�WDQW�HQ�
DTXHVWV� FRP� DO� EDUUL� HQ� JHQHUDO� HOV� IDOWHQ� HOV� HOHPHQWV� EjVLFV� G¶KDELWDELOLWDW�� VDOXW��
FRPXQLFDFLRQV� L� HGXFDFLy�� (Q� DTXHVWHV� FLUFXPVWjQFLHV� OD� SREODFLy� LQIDQWLO� L� OHV� VHYHV�
PDUHV�UHVXOWHQ�HVSHFLDOPHQW�YXOQHUDEOHV��
/D� FRPXQLWDW� YD� DGMXGLFDU� D� 'LJQLGDGH� XQ� WHUUHQ\� SHU� OD� FRQVWUXFFLy� G¶XQ� FHQWUH� GH�
IRUPDFLy�TXH�HV�YD�FRQVWUXLU�DPE�HO�VXSRUW�GHO�)RQV��FRQYRFDWzULD�DQ\��������GLULJLW�HQ�
SULPHU� OORF�D� OHV�PDUHV��RQ�SRGHQ�DSUHQGUH�DOJXQV�RILFLV�FRP�FRVWXUD��FXLQD��QXWULFLy��
EDWLN�L�DOIDEHWLW]DFLy�L�HPSUHQGUH�SHWLWHV�LQG~VWULHV�IDPLOLDUV���(Q�VHJRQ�OORF�HV�GLULJHL[�D�
ERL[RV�L�ERL[HV�GH���D���DQ\V�DWHQHQW�ORV�GXUDQW�HOV�SHUtRGHV�GH�IRUPDFLy�GH�OHV�VHYHV�
PDUHV��)LQDOPHQW�HO�SURMHFWH�SUHYHX�OD�SURPRFLy�GH�O¶DVVRFLDFLRQLVPH��L�OD�SDUWLFLSDFLy�
FRPXQLWjULD��HVSHFLDOPHQW�HQWUH�OHV�GRQHV�GH�OD�UHJLy��
�
2%-(&7,8��
•� 0LOORUDU�OD�VLWXDFLy�ODERUDO�G¶XQD�SDUW�GH�OD�SREODFLy�IHPHQLQD�GH�.RQJRORWH��
�
$&7,9,7$76�
•� 6HOHFFLy�L�PDWUtFXOD�GH����GRQHV�SHOV�FXUVRV�
•� 6HOHFFLy�L�PDWUtFXOD�GH����ERL[RV�L�ERL[HV�
•� &RQWUDFWDFLy�G¶XQD�FRRUGLQDGRUD��GRV�PRQLWRUHV�GH�FRVWXUD��EURGDW�L�EDWLN��XQD�GH�

FXLQD�L�QXWULFLy��XQ�SURIHVVRU�D�G¶DOIDEHWLW]DFLy��WUHV�YLJLODQWV��XQ�FRQGXFWRU�
UHVSRQVDEOH�GH�FRPSUHV��XQ�FRPSWDEOH��WUHV�SURIHVVRUHV�G¶HGXFDFLy�LQIDQWLO�L�XQD�
FXLQHUD��

•� &RPSUD�GH�PRELOLDUL�L�HTXLSDPHQW�QHFHVVDUL�SHOV�FXUVRV�
•� 5HXQLRQV�DPE�OtGHUV�ORFDOV�L�SREODFLy�HQ�JHQHUDO�
�



�
�352-(&7(�����������3URJUDPD�G¶DWHQFLy�D�O¶HGXFDFLy�LQIDQWLO�D�6LFXDPD�
�3$Ë6��0RoDPELF�
=21$���0DSXWR�±�0DWROD�
�21*�48(�(/�35(6(17$��'LJQLGDG��
�&2175$3$57��'LJQLGDGH�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6�������ERL[RV�L�ERL[HV�
�,03257�727$/������������¼��62/Â/,&,7$7�)216������������¼������������SWHV��
�
5(680�-867,),&$&,Ï��'LJQLGDG� WUHEDOOD� HQ� DTXHVWD� FRPXQLWDW� GH� 6LFXDPD� GHV� GH� ������ /¶HVFROD� LQIDQWLO�
'LJQLGDGH� YD� VHU� FRQVWUXwGD� HQ� XQ� WHUUHQ\� FHGLW� SHU� OHV� DXWRULWDWV� PXQLFLSDOV� L�
LQDXJXUDGD� O¶DQ\� ����� �DPE� HO� VXSRUW� GHO� )RQV�� FRQYRFDWzULD� ������� (O� SURMHFWH�
FRQVLVWHL[�HQ�HVFRODULW]DU�����ERL[RV�L�ERL[HV�HQWUH���L���DQ\V�GH�IDPtOLHV�PROW�SREUHV��$�
PpV� G¶XQD� IRUPDFLy� GH� TXDOLWDW� TXH� SHUPHWL� HQ� DTXHVWRV� DOXPQHV� HVSHFLDOPHQW�
YXOQHUDEOHV� DIURQWDU� DPE� q[LW� O¶HVFROD� SULPjULD�� HO� SURMHFWH� SHUPHW� LGHQWLILFDU� DTXHOOV�
FDVRV�G¶HVSHFLDO�FDUqQFLD�LQWHUYHQLQW�HQ�XQD�HGDW�MRYH�HQ�OD�TXDO�HV�SRGHQ�PLQLPLW]DU�HOV�
HIHFWHV� QHJDWLXV� GH� VLWXDFLRQV� WUDXPjWLTXHV�� GHVQXWULFLy� �HOV� DOXPQHV� UHEHQ� XQ�
VXSOHPHQW� DOLPHQWDUL� GLDUL��� HWF�� /¶DWHQFLy� GHOV� SHWLWV� DOOLEHUD� OHV� PDUHV� SHU� OD� IHLQD�
DJUtFROD� R� OD� YHQGD� DPEXODQW� D� OD� YHJDGD� TXH� OHV� JHUPDQHV� JUDQV� SRGHQ� VHU�
HVFRODULW]DGHV� MD� TXH� QRUPDOPHQW� VyQ� HOOHV� OHV� TXH� HV� TXHGHQ� D� OD� FDVD� D� FXUD� GHOV�
JHUPDQV�SHWLWV�PHQWUH�OD�PDUH�WUHEDOOD��
�
2%-(&7,8��
0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�G¶XQ�VHFWRU�GH�OD�SREODFLy�LQIDQWLO�GH�OD�FRPXQLWDW�GH�6LFXDPD�
�
$&7,9,7$76�
•� &RQWUDFWDFLy�GH�TXDWUH�PHVWUHV��XQD�GLUHFWRUD��XQ�DMXGDQW��XQ�JXDUGD��XQ�FRQGXFWRU��

XQ�DVVLVWHQW�VRFLDO��
•� 6HOHFFLy�L�PDWULFXODFLy�GH�����DOXPQHV�
•� &RPSUD�GH�PDWHULDO�GLGjFWLF�
•� 5HDOLW]DFLy�GH�GRV�FXUVHWV�LQWHQVLXV�SHU�GRFHQWV�
•� &RPSUD�G¶DOLPHQWV�L�XWHQVLOLV�GH�FXLQD�
�
�
�
�
�
�
�
��
�



�352-(&7(����������6XSRUW�D�O¶HGXFDFLy�SULPjULD�D�6LFXDPD�
�
3$Ë6��0RoDPELF�
=21$���0DSXWR�±�0DWROD�
�21*�48(�(/�35(6(17$��'LJQLGDG��
�&2175$3$57��'LJQLGDGH�
�120%5(�'(�%(1(),&,$5,6�',5(&7(6�������ERL[RV�L�ERL[HV�
�,03257�727$/������������¼��62/Â/,&,7$7�)216������������¼�����������SWHV��
�
5(680�-867,),&$&,Ï��'LJQLGDG�WUHEDOOD�HQ�DTXHVWD�FRPXQLWDW�GH�6LFXDPD�GHV�GH�������/¶HVFROD�&RPXQLWjULD�
'LJQLGDGH� YD� VHU� FRQVWUXwGD� HQ� XQ� WHUUHQ\� FHGLW� SHU� OHV� DXWRULWDWV� PXQLFLSDOV� L�
LQDXJXUDGD� O¶DQ\� ������ $FWXDOPHQW� HVWj� UHFRQHJXGD� SHU� OHV� DXWRULWDWV� HGXFDWLYHV� GHO�
SDtV�L�LPSDUWHL[�HO�SURJUDPD�REOLJDWRUL�GHO�0LQLVWHUL�G¶(GXFDFLy��$L[z�LPSOLFD�TXH�HVWj�
VXSHUYLVDGD�SHU�OHV�DXWRULWDWV�HGXFDWLYHV�GH�OD�UHJLy�L�HO�0LQLVWHUL�G¶(GXFDFLy�FRQWHPSOD�
DVVXPLU� HOV� VDODULV� GHOV� SURIHVVRUV� L� PDWHULDO� HGXFDWLX�� )LQV� HO� PRPHQW� HO� 0LQLVWHUL�
QRPpV�DWpQ�OD�SURYLVLy�GH�OOLEUHV���
(O� SURMHFWH� FRQVLVWHL[� HQ� PDQWHQLU� HQ� IXQFLRQDPHQW� O¶HVFROD�� DWHQHQW� OHV� QHFHVVLWDWV�
G¶HGXFDFLy�SULPjULD�G¶XQV�����ERL[RV�L�ERL[HV�D�OD�YHJDGD�TXH�HOHYDU�OD�IRUPDFLy�GHOV�
PHVWUHV��/¶HVFROD� IXQFLRQD� HQ�GRV� WRUQV�� GH������D������� L�GH���� D����KRUHV��&RPSWD�
DPE���DXOHV�DPE�FDSDFLWDW�SHU���������DOXPQHV��
�
2%-(&7,8��
0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�G¶XQ�VHFWRU�GH�OD�SREODFLy�LQIDQWLO�GH�OD�FRPXQLWDW�GH�6LFXDPD�
�
$&7,9,7$76�
•� &RQWUDFWDFLy�GH�VLV�PHVWUHV�SHU�GRV�WRUQV�L�GRV�PHVWUHV�SHU�XQ�WRUQ��GRV�PHVWUHV�GH�

VXSRUW��XQD�GLUHFWRUD��XQ�DGMXQW�SHGDJzJLF��GRV�FXLQHUHV��WUHV�JXDUGHV��XQ�FRQGXFWRU��
XQ�DVVLVWHQW�VRFLDO��

•� 6HOHFFLy�L�PDWULFXODFLy�GH�����DOXPQHV��MD�IHW��
•� &RPSUD�GH�PDWHULDO�GLGjFWLF�
•� 5HDOLW]DFLy�GH�GRV�FXUVHWV�LQWHQVLXV�SHU�GRFHQWV�
•� &RPSUD�G¶DOLPHQWV�L�XWHQVLOLV�GH�FXLQD�
�
�
�



�
68'$0Ê5,&$�,�&(175($0Ê5,&$�
�
�

&2/Ñ0%,$� � � � � �
�
�
�352-(&7(�����������6XSRUW�HVSHFLDOLW]DW�SHU�O¶DQLYHOODFLy�GHO�GHVHQYROXSDPHQW�GH�
ERL[HV�L�MRYHV�HQ�SHULOO�L�DEDQGRQDGHV��
�
3$Ë6��&ROzPELD��
=21$��6DQWDQGHU���)ORULGDEODQFD�
21*�48(�(/�35(6(17$��+RJDUHV�7HUHVD�7RGD�GH�&RORPELD��&DUPHOLWDV�7HUHVDV�
GH�6DQ�-RVp��
120%5(�'(�%(1(),&,$5,6�',5(&7(6�����ERL[HV�L�MRYHV�
,03257�727$/������������¼��62/Â/,&,7$7�)216������������¼������������SWHV��
�
5(680�-867,),&$&,Ï�
/D�OODU�+RJDUHV�7HUHVD�7RGD�GH�&RORPELD�DFXOO�ERL[HV�HQWUH���L����DQ\V�GHFODUDGHV�OHJDOPHQW�
DEDQGRQDGHV�SHU�WUREDU�VH�DPE�XQ�DOW�ULVF�GH�QHJOLJqQFLD��PDOWUDFWDPHQW��H[SORWDFLy�L�DE~V�L�
VHQVH� SRVVLELOLWDWV� GH� VHU� DGRSWDGHV�� /HV� TXH� VyQ� PDMRUV� GH� ��� DQ\V� IDQ� SURJUDPHV� GH�
IRUPDFLy�SUHODERUDO�L�OHV�GHPpV�HGXFDFLy�IRUPDO��4XDQ�XQD�ERL[D�DUULED�D�O¶HGXFDFLy�IRUPDO�
DPE� XQD� GLILFXOWDW� GH� GHVHQYROXSDPHQW� SURFXUHQ� TXH� DTXHVWD� GLILFXOWDW� VLJXL� VXSHUDGD�
PLWMDQoDQW�XQ�SURJUDPD�FRPSOHPHQWDUL�G¶HGXFDFLy�HVSHFLDO�TXH�SHUPHWL�DGTXLULU�R�PLOORUDU�
OHV�KDELOLWDWV�EjVLTXHV�G¶DSUHQHQWDWJH�FRP�O¶DWHQFLy�L�GLVFULPLQDFLy��FRRUGLQDFLy�YLVRPDQXDO��
FRQFHSWXDOLW]DFLy��FODVVLILFDFLy��FRPSUHQVLy�HVSDFLDO��LQGXFFLy�GH�UHJOHV��RULHQWDFLy�HVSDFLDO�L�
PRWULFLWDW��
�
2%-(&7,8��
•� 5HVFDWDU�OHV�ERL[HV�GH�OD�VHYD�FRQGLFLy�G¶DEDQGRQDPHQW�RIHULQW�ORV�OD�IHUUDPHQWD�GH�

O¶HGXFDFLy�GH�TXDOLWDW�
•� 'LVVHQ\DU�L�YDOLGDU�PDWHULDO�L�HVWUDWqJLHV�TXH�PHVXULQ�HO�GHVHQYROXSDPHQW�UHDO�GH�OHV�

ERL[HV�L�MRYHV�HQ�SURWHFFLy�
•� 5HDOLW]DU�YDORUDFLRQV�LQLFLDOV�SHU�GHWHUPLQDU�HO�QLYHOO�G¶DSUHQHQWDWJH�HQ�TXq�HV�

WUREHQ��
•� 'LVVHQ\DU�PDWHULDO�SHU�HQIRUWLU�KDELOLWDWV�L�VXSOLU�GHILFLqQFLHV��
•� (VWDEOLU�JUXSV�L�DSOLFDU�HO�PDWHULDO�
•� 5HDOLW]DU�YDORUDFLRQV�GH�VHJXLPHQW�
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�
�
�352-(&7(�����������6HJRQD�IDVH�GH�FRQVWUXFFLy�G¶KDELWDWJHV�SURJUHVVLXV�G¶DMXW�PXWX����
�
3$Ë6��(O�6DOYDGRU�
=21$��6DQ�9LFHQWH�L��8VXOXWiQ��
�21*�48(�(/�35(6(17$��352&20(6�

�120%5(�'(�%(1(),&,$5,6�',5(&7(6�������IDPtOLHV��,03257�727$/�������������¼��62/Â/,&,7$7�)216������������¼�����������SWHV��
�
5(680�-867,),&$&,Ï��/HV�IDPtOLHV�GDPQLILFDGHV�SHO�WHUUDWUqPRO�GH�IHEUHU�GH�O¶DQ\������QR�KDQ�VXSHUDW�OHV�
DFWXDOV�FRQGLFLRQV�GH�SUHFDULHWDW�HQ�TXq�YLXHQ�MD�TXH�YDUHQ�SHUGUH�WRWV�HOV�VHXV�EpQV�
LQFORVRV�HOV�VHXV�KDELWDWJHV��(Q�DTXHVW��VHQWLW�HO�SURMHFWH�Wp�FRP�REMHFWLX�HQFDPLQDU�
DFFLRQV�TXH�FREUHL[LQ�OHV�QHFHVVLWDWV�GH�FRQVWUXFFLy�GH�SDUHWV��SRUWD�L�ILQHVWUD�SHU�FDGD�
KDELWDWJH�SURJUHVVLX�TXH�HV�YD�FRQVWUXLU�HQ�OD�IDVH�,�DPE�UHVLVWqQFLD�DOV�PRYLPHQWV�
VtVPLFV��$FWXDOPHQW�OHV�IDPtOLHV�EHQHILFLjULHV�YLXHQ�DOV�KDELWDWJHV�SURJUHVVLXV�TXH�WHQHQ�
VRVWUH��SLV�L�FROXPQHV��$OJXQV�GHOV�EHQHILFLDULV�G¶DTXHVW�WLSXV�G¶KDELWDWJHV�KDQ�SRJXW�IHU�
OHV�SDUHWV�L�DFDEDU�OHV�SHUz�OD�PDMRULD�QR�KD�WLQJXW�UHFXUVRV�SHU�IHU�KR���
�
$&7,9,7$76��
•� &RQWUDFWDFLy�GH�Pj�G¶REUD�HVSHFLDOLW]DGD�
•� &RQYRFDU�HOV�FRPLWqV�GH�WUHEDOO�TXH�WUHEDOODUHQ�HQ�OD�SULPHUD�IDVH�
•� (ODERUDFLy�GHO�SOD�G¶DFFLy�
•� &RPSUD�GH�PDWHULDOV�GH�FRQVWUXFFLy�
•� &RQVWUXFFLy�GHOV�KDELWDWJHV�
•� 6HJXLPHQW�L�DYDOXDFLy�GHO�SURMHFWH��
�
�
�
�
�
�
�
�
�
�



�
�352-(&7(�����������)RUPDFLy�LQWHJUDO�L�GHVHQYROXSDPHQW�HPSUHVDULDO�SHU�MRYHV�
H[SHSHQDGRUV�GH�IHPV�D�O¶jUHD�PHWURSROLWDQD�GH�6DQ�6DOYDGRU����
�
3$Ë6��(O�6DOYDGRU�
=21$��6DQ�6DOYDGRU�
�21*�48(�(/�35(6(17$��352&20(6�
��

120%5(�'(�%(1(),&,$5,6�',5(&7(6�����MRYHV����
,03257�727$/�������������¼��62/Â/,&,7$7�)216������������¼�����������SWHV��
�
5(680�-867,),&$&,Ï��
3URFRPHV�YD�LQLFLDU�HO�WUHEDOO�DPE�MRYHV�SHSHQDGRUV�GH�IHPV�GH�O¶DERFDGRU�GH�1HMDSD�HQ�
FRRUGLQDFLy�DPE�OD�)XQGDFLy�2ORI�3DOPH�HQ�XQ�SURMHFWH�GHQRPLQDW�³5HFLFODQGR�(VSHUDQ]DV´�
HQIRFDW�D�GHVHQYROXSDU�DFFLRQV�LQWHJUDOV�TXH�V¶HQIRTXHQ�D�XQD�PLOORUD�GH�OHV�FRQGLFLRQV�
KXPDQHV��VRFLDOV�L�HFRQzPLTXHV�GHOV�MRYHV�L�HQ�WRW�XQ�HVIRUo�HGXFDWLX�GH�EXVFDU�JHQHUDU�HQ�OD�
SREODFLy�XQD�FXOWXUD�GH�UHFLFODWJH�FRP�D�SDUW�GH�OD�VROXFLy�DO�SUREOHPD�HQ�HO�PDQHLJ�GH�
UHVLGXV�VzOLGV��$TXHVWD�H[SHULqQFLD�HV�YD�LQLFLDU�HQ������
$�PLWMDQV�GH������HV�YD�FUHDU�HO�3URJUDPD�GH�5HLQVHUFLy�G¶DOÂORWV�L�DOÂORWHV�SHSHQDGRUV�
GH�O¶DERFDGRU�G¶$SRSD�DPE����DOÂORWV�L���DOÂORWHV��(QWUH�OHV�DFWLYLWDWV�GH�VXSHUDFLy�
SHUVRQDO�HOV�DOÂORWV�KDQ�UHDOLW]DW�DFFLRQV�GH�UHFROÂOHFFLy�L�VHSDUDFLy�GH�SURGXFWHV�
UHXWLOLW]DEOHV�L�UHFLFODEOHV�SHU�OD�VHYD�FRPHUFLDOLW]DFLy�L�REWHQHQ�XQD�ERQLILFDFLy�
HFRQzPLFD�PHQVXDO��SURGXFWH�GH�OHV�YHQWHV�G¶DTXHVWRV�PDWHULDOV��
�
2%-(&7,8��
&RQWULEXLU�D�PLOORUDU�OHV�FRQGLFLRQV�GH�YLGD�GH����MRYHV�H[SHSHQDGRUV�D�WUDYpV�G¶XQ�SURFpV�GH�
IRUPDFLy�LQWHJUDO�L�IRPHQWDQW�LQLFLDWLYHV�HFRQzPLTXHV�DOWHUQDWLYHV�
�
$&7,9,7$76��
•� 6HOHFFLy�GH�MRYHV�
•� ,QFRUSRUDFLy�DOV�SURFHVVRV�G¶DSUHQHQWDWJH�YRFDFLRQDO�
•� )LUPD�GHO�FRQYHQL�DPE�MRYHV�EHQHILFLDULV�
•� $SOLFDFLy�GH�SURYD�GH�GLDJQzVWLF��SVLFRVRFLDO��D�FDGD�MRYH�
•� 'LVVHQ\�GHO�SURJUDPD�GH�LQWHUYHQFLy�SVLFRVRFLDO�
•� )RUPDFLy�L�VHJXLPHQW�GH�JUXSV�G¶DXWRDMXW��G¶DFRUG�D�OD�SUREOHPjWLFD�LGHQWLILFDGD�
•� )RUPDFLy�GH�JUXSV�VROLGDULV�
�
�
�
�
�
�
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�
�
�352-(&7(�� �������� 7UDQVIRUPDQW� O¶HVWUXFWXUD� SURGXFWLYD� GH� OHV� FRRSHUDWLYHV�
FDIHWHUHV�G¶+RQGXUHV�
�
3$Ë6��+RQGXUHV�
=21$��'HSDUWDPHQWV�GH�)UDQFLVFR�0RUD]iQ�\�&RPD\DJXD�
�(17,7$7��/D�&HQWUDO�
�,03257�727$/��������������¼�
�$3257$&,Ï�)216������������¼������������SWHV���
�5(680��$�WUDYpV�G¶DTXHVW�SURMHFWH�HV�YRO�DXJPHQWDU�HOV�LQJUHVVRV�GHOV�SHWLWV�L�PLWMDQV�
SURGXFWRUV�GH�FDIq� �PLWMDQoDQW�HO� WUHEDOO�RUJDQLW]DW�HQ�FRRSHUDWLYHV��(O�SURMHFWH� Wp�GRV�
IDVHV�� OD� UHFRQVWUXFFLy� L� UHKDELOLWDFLy� � GH� OD� LQIUDVWUXFWXUD� SURGXFWLYD� L� GH� VHUYHLV�
DIHFWDGD�SHO�0LWFK�L�OD�WUDQVIRUPDFLy�L�PLOORUD�GH�O¶HVWUXFWXUD�SURGXFWLYD�L�RUJDQLW]DWLYD�
GH� OHV�FRRSHUDWLYHV�FDIHWHUHV�D� WUDYpV�GH� OD�SRVDGD�HQ�PDU[D�GH�ILQTXHV�RUJjQLTXHV�� OD�
SDUWLFLSDFLy�DFWLYD�GH�OD�GRQD�HQ�OD�YLGD�GH�OD�FRRSHUDWLYD�L�OD�FDSDFLWDFLy�LQWHQVLYD�SHU�
HQIRUWLU�FRP�RUJDQLW]DFLRQV�D�OHV�FRRSHUDWLYHV�EHQHILFLjULHV��(O�SURMHFWH�HVWj�FRILQDQoDW�
DPE� O¶$JqQFLD� (VSDQ\ROD� GH� &RRSHUDFLy� ,QWHUQDFLRQDO� �$(&,�� L� HO� IRQV� SDUWLFLSD�
ILQDQoDQW� OD� SDUW� GH� IRUPDFLy� �FDSDFLWDFLy� TXH� FRQVLVWHL[� HQ� GHX� WDOOHUV� GH� WUHV� GLHV�
FDGDVFXQ�UHSDUWLWV�HQ�GRV�DQ\V��L�TXH�WUDFWDUDQ�WHPHV�FRP�OD�SURGXFFLy�L�FHUWLILFDFLy�GH�
FDIq� RUJjQLF�� QHJRFLDFLy� L� UHVROXFLy� GH� FRQIOLFWHV�� OD� FRPHUFLDOLW]DFLy�� O¶~V� GHO� FUqGLW��
O¶DGPLQLVWUDFLy�ILQDQFHUD�L�VLVWHPHV�FRPSWDEOHV�R�WDOOHUV�GH�JqQHUH��
�
�



1,&$5$*8$� � � �
�
�
352-(&7(�����������$XWRFRQVWUXFFLy�G¶KDELWDWJHV�SHU�IDPtOLHV�GH�FDPSHUROV�L�
IRPHQW�GH�OD�SDUWLFLSDFLy�FLXWDGDQD���
�
3$Ë6��1LFDUDJXD�
=21$��0DGUL]���7RWRJDOSD�
21*�48(�(/�35(6(17$��,135+8�

120%5(�'(�%(1(),&,$5,6�',5(&7(6������SHUVRQHV�,03257�727$/������������¼��62/Â/,&,7$7�)216����������¼������������SWHV��
�
5(680�-867,),&$&,Ï��(O�GHSDUWDPHQW�GH�0DGUL]�HVWj�FDWDORJDW�FRP�HO�PpV�SREUHV�L�DPE�SUREOHPHV�PpV�JUDQV�
GH�FDUjFWHU�VRFLDO�GH�1LFDUDJXD��(Q�DL[z�V¶KD�GH�VXPDU�OD�IRUWD�UXUDOLW]DFLy�GH�OD�
SREODFLy��������(Q�TXDQW�DO�PXQLFLSL�GH�7RWRJDOSD�OD�VHYD�jUHD�UXUDO�HVWj�FRPSRVWD�GH�
SHWLWV�L�PLWMDQV�SURGXFWRUV�TXH�PDMRULWjULDPHQW�HV�GHGLTXHQ�D�SURGXLU�HOV�SURGXFWHV�GH�
FRQVXP�EjVLF�GH�OD�]RQD��GDFVD��PRQJHWHV�VHTXHV�L�³VRUJR´��/HV�FRQGLFLRQV�
G¶KDELWDELOLWDW�VyQ�PROW�SUHFjULHV��SURS�GHO�����GHOV�KDELWDWJHV�HVWj�HQ�XELFDFLy�GH�ULVF�L�
HO�����HVWDQ�HQ�PDO�HVWDW��$TXHVW�SURMHFWH�SUHWpQ�FREULU�OHV�QHFHVVLWDWV�G¶KDELWDWJH�GH�OD�
FRPXQLWDW�GH�%XHQD�9LVWD�FRQVWUXLQW����FDVHV�DPE�WRYD�TXH�pV�HO�PDWHULDO�WUDGLFLRQDO��
�
2%-(&7,8��
•� 0LOORUDWV�HOV�DVVHQWDPHQWV�KXPDQV�SHU����IDPtOLHV�GH�OD�FRPXQLWDW�
•� )RPHQWDU�OD�SDUWLFLSDFLy�GHOV�EHQHILFLDULV�HQ�REUHV�FRPXQDOV��FRQVHUYDFLy�GH�VzO��

UHIRUHVWDFLy��FDPSDQ\HV�GH�VDOXW��SDUWLFLSDFLy�HQ�WUHEDOOV�FRPXQLWDULV«��
•� ���EHQHILFLDULV�FDSDFLWDWV�HQ�DXWRFRQVWUXFFLy�G¶KDELWDWJH��DJULFXOWXUD�RUJjQLFD�L�VDOXW�

DPELHQWDO��
•� (QIRUWLGD�OD�LQLFLDWLYD�GH�SDUWLFLSDFLy�DVVRFLDWLYD�GH�GRW]H�DFWRUV�VRFLDOV�TXH�

LQFLGHL[HQ�HQ�HO�GHVHQYROXSDPHQW�PXQLFLSDO�
�
$&7,9,7$76��
•� 6HOHFFLy�GHOV�EHQHILFLDULV�HQ�DVVHPEOHD�JHQHUDO�GH�OD�FRPXQLWDW�
•� 2UJDQLW]DFLy�GH�GLYHUVHV�FRPLVVLRQV�GH�YHwQV�SHU�GLVWULEXLU�DFWLYLWDWV�
•� 6HOHFFLy�GHOV�SURYHwGRUV�GH�PDWHULDOV�VREUH�OD�EDVH�GH�OD�TXDOLWDW��FRVW�L�

UHVSRQVDELOLWDW�
•� 'LVFXVVLy�GHO�SOD�GH�KDELWDWJH�DPE��HOV�EHQHILFLDULV��L�HO�PHVWUH�G¶REUD�
•� 5HDOLW]DFLy�GH�OHV�REUHV�
•� 2UJDQLW]DFLy�L�H[HFXFLy�G¶DFWHV�GH�SDUWLFLSDFLy�FLXWDGDQD�DPE�DFWRUV�VRFLDOV�
�
�



352-(&7(�����������'HVHQYROXSDPHQW�FRPXQLWDUL�SHU�FRPXQLWDWV�G¶LQGtJHQHV�
FKRURWHJDV���
�
3$Ë6��1LFDUDJXD�
=21$��0DGUL]���7RWRJDOSD�
�21*�48(�(/�35(6(17$��,135+8�
��

120%5(�'(�%(1(),&,$5,6�',5(&7(6����
,03257�727$/�����������¼��62/Â/,&,7$7�)216���������¼�����������SWHV��
�
5(680�-867,),&$&,Ï��)D�GHX�DQ\V�TXH�,135+8�DFRPSDQ\D�D�OHV�FRPXQLWDWV�LQGtJHQHV�FKRURWHJDV�HQ�HO�UHVFDW�
GH�OD�VHYD�DJULFXOWXUD��PHGHFLQD��RUJDQLW]DFLy�FRPXQLWjULD��H[SUHVVLRQV�FXOWXUDOV�
DQFHVWUDOV��WUREDQW�VH�DPE�GLILFXOWDWV�GH�PHPzULD�KLVWzULFD�G¶DTXHVWV�JUXSV�TXH�MD�QR�
FRQVHUYHQ�OD�VHYD�OOHQJXD��YHVWLWV�L�WUDGLFLRQV�UHOLJLRVHV��$L[z�HV�WUDGXHL[�HQ�EDL[D�
HVWLPD�SHU�OHV�VHYHV�DUUHOV�LQGtJHQHV��DPE�SUREOHPHV�VHULRVRV�SHU�OD�SRVVHVVLy�GH�OD�WHUUD�
L�XQ�DEDQGRQDPHQW�WRWDO�GH�OHV�DXWRULWDWV�GH�JRYHUQ��(O�SURMHFWH�FRQVLVWHL[�HQ�XQ�SURFpV�
GH�LQYHVWLJDFLy�SDUWLFLSDWLYD�D����FRPXQLWDWV�UXUDOV�SHU�DERUGDU�DPE�SURIXQGLWDW�OD�
VLWXDFLy�FXOWXUDO��VRFLDO��HFRQzPLFD�L�DQWURSROzJLFD�GH�OHV�IDPtOLHV��OD�VHYD�H[SHULqQFLD�
HQ�OD�XWLOLW]DFLy�GHOV�UHFXUVRV�L�HO�VHX�LQYROXFUDPHQW�HQ�OD�FRPXQLWDW�SHU�OD�PLOORUD�GHO�
PHGL��/¶REMHFWLX�pV�TXH�OHV�FRPXQLWDWV�HQIRUWHL[LQ�OD�VHYD�RUJDQLW]DFLy��LGHQWLILTXLQ�
SUREOHPHV�LPPHGLDWV�L�YDORULQ�OD�LPSRUWjQFLD�GH�LQYROXFUDU�VH�HQ�OHV�VROXFLRQV��(O�
SURFpV�G¶DXWRGLDJQzVWLF�SDUWLFLSDWLX�VHUj�RULHQWDW�D�HVWLPXODU�L�PLOORUDU�HO�GLjOHJ�
LQWHUFXOWXUDO��HQWUH�IDPtOLHV�L�HQWUH�FRPXQLWDWV�LQWHUFDQYLDQW�FRQHL[HPHQWV��SUjFWLTXHV�L�
FRQWLQJXWV��
�
2%-(&7,8��
•� ,GHQWLILFDU�FRQHL[HPHQWV�L�FDSDFLWDWV�ORFDOV��
•� /HV�FRPXQLWDWV�FKRURWHJDV�FRQHL[HQ�HOV�UHFXUVRV�KXPDQV��QDWXUDOV�L�VRFLDOV�TXH�

WHQHQ�
•� &RQqL[HU�HO�SRWHQFLDO�PHGLFLQDO�GH�OHV�SODQWHV�GH�OD�]RQD�
•� 5HYLWDOLW]DU�OD�LGHQWLWDW�FXOWXUDO�GHOV�&KRURWHJDV�
•� $SURILWDU�OHV�IRUPHV�RUJDQLW]DWLYHV�H[LVWHQWV�SHU�SURPRXUH�SURFHVVRV�GH�

GHVHQYROXSDPHQW�FRPXQLWDUL�
•� �
$&7,9,7$76��
•� 7DOOHUV�GH�FDSDFLWDFLy�SHO�SHUVRQDO�GH�VXSRUW�D�OD�UHDOLW]DFLy�GH�OD�LQYHVWLJDFLy�
•� 3URFHVVRV�G¶DXWRGLDJQzVWLF�GH�OHV�FRPXQLWDWV�VHOHFFLRQDGHV�
•� 5HDOLW]DFLy�GH�SODQV�L�DFFLRQV�SURSRVDWV�SHU�OD�FRPXQLWDW�
•� 6LVWHPDWLW]DFLy�GHO�SURFpV�GH�LQYHVWLJDFLy�DFFLy�SDUWLFLSDWLYD�
•� 'LIXVLy�GHOV�UHVXOWDWV�HQWUH�HOV�KDELWDQWV�L�JUXSV�RUJDQLW]DWV�GH�OD�FRPXQLWDW��
�
�
�
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�
352-(&7(�����������&RQVWUXFFLy�G¶XQ�FHQWUH�GH�IRUPDFLy�SHU�OD�SURPRFLy�VRFLDO�L�
HFRQzPLFD�GH�OHV�GRQHV����
�
3$Ë6��%XUNLQD�)DVR�
=21$��2XEULWHQJD���=LQLDUp�
21*�48(�(/�35(6(17$��*UXS�GH�6XSRUW�HQ�VDOXW��FRPXQLFDFLy�L�GHVHQYROXSDPHQW�
±*$6&2'(�

120%5(�'(�%(1(),&,$5,6�',5(&7(6��XQHV�����GRQHV�SHU�DQ\���,03257�727$/���������¼��62/Â/,&,7$7�)216������������¼������������SWHV��
�
5(680�-867,),&$&,Ï��/D�VRFLHWDW�EXUNLQDEHVD�pV�SDWULDUFDO��/HV�GRQHV�HVWDQ�GLVFULPLQDGHV�D�O¶HVFROD��OD�FDVD��
O¶DFFpV�GH�OD�WHUUD�L��D�PpV�QR�SRW�GHFLGLU�VREUH�T�HVWLRQV�TXH�O¶DIHFWHQ�GLUHFWDPHQW�FRP�
HO�PDWULPRQL��HO�QRPEUH�GH�ILOOV�� OD�XWLOLW]DFLy�GHOV�VHUYHLV�GH�SODQLILFDFLy�IDPLOLDU�� OHV�
SUjFWLTXHV� VH[XDOV� VHQVH� ULVFV�� HWF�� � $� %XUNLQD� HQFDUD� H[LVWHL[HQ� OHV� ³SUjFWLTXHV�
WUDGLFLRQDOV�QHIDVWHV´�SHU�OD�VDOXW�GH�OHV�GRQHV�FRP�HOV�PDWULPRQLV�SUHFRoRV�R�IRUoDWV��OD�
PXWLODFLy� JHQLWDO�«3HU� IHU� IURQW� HQ� DTXHVWHV� SUjFWLTXHV� XQ� FRPLWq� QDFLRQDO� KL� HVWj�
OOXLWDQW� HQ� FRQWUD� WUHEDOODQW� HQ� FRRUGLQDFLy� DPE� OHV� DVVRFLDFLRQV�� OtGHUV� FRPXQLWDULV��
RQJV��HWF��'HV�GH�*$6&2'(�V¶KD�GHFLGLW�UHIRUoDU�DTXHVWHV�DFFLRQV�GH�VHQVLELOLW]DFLy�L�
IRUPDFLy� LQWHQWDQW� PLOORUDU� OHV� FRQGLFLRQV� GH� YLGD� GH� OHV� GRQHV� L� HOV� VHXV� ILOOV� HQ� HO�
SOjQRO� VDQLWDUL�� VRFLDO� L� HFRQzPLF�� (O� SURMHFWH� FRQVLVWHL[� HQ� FRQVWUXLU� XQ� FHQWUH� GH�
IRUPDFLy� SHU� OHV� GRQHV� GH� =LQLDUp� TXH� SHUPHWUj� DVVHJXUDU� HQ� ERQHV� FRQGLFLRQV� HO�
GHVHQYROXSDPHQW�GH�OHV�VHYHV�FDSDFLWDWV��
(OV�WHPHV�GH�IRUPDFLy�VHUDQ��$SUR[LPDFLy�DO�JqQHUH�L�GHVHQYROXSDPHQW��6DOXW�VH[XDO�L�
UHSURGXFWLYD�� 6,'$�� 3UjFWLTXHV� WUDGLFLRQDOV� QHIDVWHV�� 3ODQLILFDFLy� IDPLOLDU�«/D�
IRUPDFLy� WHzULFD� L� SUjFWLFD� UHIHUHQW� D� DFWLYLWDWV� HFRQzPLTXHV� VHUDQ�� IDEULFDFLy� GH�
PDQWHJD��VDERQV��IDEULFDFLy�GH�WHL[LWV��WLQWV��HWF���
�
2%-(&7,8��
•� 0LOORUDU�OHV�FRQGLFLRQV�GH�YLGD�GH�OHV�GRQHV�L�HOV�VHXV�ILOOV��
•� 3URPRFLRQDU�HO�VHX�GUHW�D�OD�IRUPDFLy�L�HO�GHVHQYROXSDPHQW�
�
$&7,9,7$76��
•� &RQWDFWHV�DPE�DVVRFLDFLRQV��JUXSV�GH�GRQHV��DXWRULWDWV�PXQLFLSDOV��HWF�
•� &RQVWUXFFLy�GHO�FHQWUH�
•� (TXLSDPHQW�GHO�FHQWUH�
•� &RQWUDFWDFLy�GH�SHUVRQDO�



•� 'LIRQGUH�OHV�DFWLYLWDWV�GH�IRUPDFLy�SHU�GRQDU�OR�D�FRQqL[HU�
•� &RPHQoDU�DPE�OHV�VHVVLRQV�GH�IRUPDFLy�SODQLILFDGHV�
�
�
�
�
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