
'qV� ORUV�TXH� O¶RQ�YHXW� WUDLWHU�SUpYHQWLYHPHQW� �YHUPLIXJDWLRQ�� YLWDPLQHV�� YDFFLQDWLRQ«��
RX�FXUDWLYHPHQW��DQWLELRWLTXHV��DQWL-S\UpWLTXHV«��GHV�SRUFV�DOLPHQWpV�j�VHF��O¶XVDJH�GH�
OD�SRPSH�GRVHXVH�HVW� LQGLVSHQVDEOH��3RXU�rWUH�HIILFDFH��FH�PDWpULHO�GRLW�rWUH�DGDSWp�j�
YRWUH�XVDJH��ELHQ�XWLOLVp�HW�ELHQ�HQWUHWHQX��9RLFL�TXHOTXHV�FRQVHLOV�SRXU�\�SDUYHQLU� 

-XLQ����� 

/HV�K\GUDXOLTXHV���O¶HDX�HQ�SDVVDQW�GDQV�OD�
SRPSH��DFWLRQQH�XQ�SLVWRQ�TXL�OLEqUH�OH�SURGXLW�
GH�WUDLWHPHQW��/H�YROXPH�G¶HDX�WUDYHUVDQW 
DSSHOOH�XQ�YROXPH�GH�VROXWLRQ�PqUH�� 

/HV� pOHFWULTXHV� �� XQ� FRPSWHXU� YROXPpWULTXH�
PHVXUH�O¶HDX�WUDYHUVDQW�OH�FLUFXLW�HW�XQ�PRWHXU�
LQMHFWH�XQ�YROXPH�GH�VROXWLRQ�PqUH�� 

/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 

,O�H[LVWH�GHX[�JUDQGHV�FDWpJRULHV�GH�SRPSHV�GRVHXVHV��� 

/H�WDX[�G¶LQFRUSRUDWLRQ�SHXW�YDULHU�VHORQ�OHV�PRGqOHV�GH������j������2Q�SUpFRQLVH�SRXU�XQ�
XVDJH�HQ�36�GHV�WDX[�G¶LQFRUSRUDWLRQ�HQWUH���HW�����HW�SRXU�XQ�XVDJH�HQ�HQJUDLVVHPHQW�GHV�
WDX[�G¶LQFRUSRUDWLRQ�HQWUH���j���� 
 

/ˎ˜�˙˛˳-˛ˎ˚˞˒˜ 
 
à 6¶DVVXUHU��G¶DYRLU�XQH�HDX�SRWDEOH�FKLPLTXHPHQW��7+��S+��SDV�G¶H[FqV�GH�IHU�QL�GH�PDQ�

JDQqVH��HW�EDFWpULRORJLTXHPHQW 

à 9pULILHU�OD�SURSUHWp�GX�EDF�PpODQJHXU 

à $VVXUHU�XQ�HQWUHWLHQ�UpJXOLHU�GH�OD�SRPSH�GRVHXVH���ULQoDJH�V\VWpPDWLTXH�DSUqV�XVDJH��

QHWWR\DJH�GH�OD�FUpSLQH��UHPSODFHPHQW�UpJXOLHU�GHV�MRLQWV�PHPEUDQHV�FODSHWV 

à 1HXWUDOLVHU�OH�WUDLWHPHQW�EDFWpULRORJLTXH�GH�O¶HDX�RX�O¶DUUrWHU 

à $SUqV�WUDLWHPHQW��QHWWR\DJH�GHV�FDQDOLVDWLRQV�SRXU�pYLWHU�OH�GpYHORSSHPHQW�GH�ELRILOP   

à 9pULILHU�UpJXOLqUHPHQW�OH�ERQ�IRQFWLRQQHPHQW�GX�FRPSWHXU�G¶HDX�SRXU�OHV�SRPSHV�pOHF�

WULTXHV� 



-XLQ����� 

/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 

/HV�pOHYHXUV�TXL�YDFFLQHQW� OHXUV�SRUFHOHWV�FRQWUH� OD�FROLEDFLOORVH�RX� O
LOpLWH�SDU�YRLH�RUDOH�DYHF� OD�
SRPSH�GRVHXVH�VDYHQW�ELHQ�TXH� O¶HQQHPL�Q���GX�YDFFLQ�HVW� OH� WUDLWHPHQW�GH� O¶HDX�HW�TX¶LO� IDXW� OH�
QHXWUDOLVHU�FRUUHFWHPHQW�VLQRQ�OH�YDFFLQ�VHUD�GpWUXLW�DYDQW�G¶rWUH�EX� 
 

/¶,),3�D�SXEOLp�XQH�pWXGH�HQ������VXU�OD�VWDELOLWp�GHV�DQWLELRWLTXHV�HQ�SUpVHQFH�GH�ELRFLGHV�GpVLQ�
IHFWDQWV�GDQV�O¶HDX�G¶DEUHXYHPHQW�GHV�SRUFV��,OV�RQW�PLV�HQ�pYLGHQFH�TXH�FHUWDLQV�WUDLWHPHQWV�GH�
SRWDELOLVDWLRQ�GH�O¶HDX�DYDLHQW�XQ�LPSDFW�QpJDWLI�VXU�FHUWDLQV�DQWLELRWLTXHV�� 
/H�SpUR[\GH�G¶K\GURJqQH�HVW�j�O¶RULJLQH�G¶XQH�GpJUDGDWLRQ�LPSRUWDQWH�GH�O¶DPR[LFLOOLQH�SRXYDQW�DO�
OHU�MXVTX¶j�����GH�GHVWUXFWLRQ�GX�SULQFLSH�DFWLI�DX�ERXW�GH��K�GH�FRQWDFW� 
/HV�GpULYpV�ELRFLGHV�JpQpUpV�SDU�O¶pOHFWURO\VH�GH�O¶HDX�VRQW�pJDOHPHQW�QpIDVWHV�SRXU�ERQ�QRPEUH�
G¶DQWLELRWLTXHV� 
/HV�GpULYpV�FKORUpV�SHXYHQW��GDQV�XQH�PRLQGUH�PHVXUH��rWUH�j�O¶RULJLQH�G¶XQH�SHUWH�G¶HIILFDFLWp�GH�
FHUWDLQV�DQWLELRWLTXHV��VXUWRXW�VL�O¶HDX�HVW�GXUH���/D�FROLVWLQH�HVW�O¶DQWLELRWLTXH�OH�SOXV�LPSDFWp�SDU�OH�
FKORUH�TXHOOH�TXH�VRLW�OD�GXUHWp�GH�O¶HDX� 
 

/¶pWXGH�D�pWp� UpDOLVpH�VXU� OD� VWDELOLWp�GHV�DQWLELRWLTXHV��PDLV� O¶HIIHW� GpOpWqUH�HVW�SUREDEOHPHQW� OH�
PrPH�VXU�GHV�SURGXLWV�WHOV�TXH�OHV�YHUPLIXJHV��OHV�YLWDPLQHV� 
 

/HV�DFLGHV�RUJDQLTXHV�XWLOLVpV�SRXU�DFLGLILHU� O¶HDX�GH�ERLVVRQ�YRQW�GpWUXLUH�GH�QRPEUHX[�DQWLELR�
WLTXHV�VXUWRXW�V
LOV�VRQW�HQ�FRQWDFW�GLUHFW�GDQV�OH�EDF�PpODQJHXU��,O�HVW�FRQVHLOOp�GH�VWRSSHU�O¶DFLGLIL�
FDWLRQ�GH�O¶HDX�OH�WHPSV�GX�WUDLWHPHQW� 

'DQV�FHUWDLQV�FDV��LO�HVW�UHFRPPDQGp�GH�SDVVHU�VXU�O
HDX�GX�UpVHDX�SXEOLF��
QHXWUDOLVHU�RX�VWRSSHU�OH�WUDLWHPHQW�PLFURELRORJLTXH�GH�O
HDX� 
 

/H� WKLRVXOIDWH�GH�VRGLXP�SHUPHW�GH�QHXWUDOLVHU� OH�FKORUH� OLEUH�GH� O¶HDX�j� OD�
GRVH� GH� ��J�����/�� /H� ELVXOILWH� GH� VRGLXP� SHUPHW� GH� QHXWUDOLVHU� OH� Sp�
UR[\GH�G¶K\GURJqQH�j�OD�GRVH�GH����J�/��,OV�SHXYHQW�rWUH�DMRXWpV�GDQV�OH�EDF�
PpODQJHXU�DYHF�OD�VROXWLRQ�GH�WUDLWHPHQW� 

,˗˝˳˛ˊˌ˝˒˘˗˜�ˍˎ˜�˖˳ˍ˒ˌˊ˖ˎ˗˝˜�ˊ˟ˎˌ 

ˌˎ˛˝ˊ˒˗˜�˝˛ˊ˒˝ˎ˖ˎ˗˝˜�ˋ˒˘ˌ˒ˍˎ˜�ˍˎ�˕·ˎˊ˞ 



-XLQ����� 

/ˎ˜�˛˲ː˕ˎ˜�ˍˎ�ˌˊ˕ˌ˞˕˜ 
&¶HVW�VRXYHQW�OH�FDVVH-WrWH��TXDQG�LO�IDXW�PHWWUH�XQ�WUDLWHPHQW�HQ�SODFH�YLD�OD�SRPSH�GRVHXVH��
4XHOOH�TXDQWLWp�GH�SURGXLW"�4XHOOH�TXDQWLWp�G¶HDX�GDQV�OH�EDF�PpODQJHXU" 
 

9RLFL�FRPPHQW�V¶\�SUHQGUH�HQ���pWDSHV�� 
 

à (Q�SUHPLHU��LO�IDXW�FDOFXOHU�OD�TXDQWLWp�GH�SURGXLW�j�XWLOLVHU�TXRWLGLHQQHPHQW� 
 

4XDQWLWp�GH�SURGXLW�� �1RPEUH�SRUFV�[�3RLGV�YLI��NJ��[�'RVH��J�RX�P/�NJ� 
 

([HPSOH���SRXU�����SRUFV�GH���NJ�GHYDQW�rWUH�WUDLWpV�DYHF�XQ�SURGXLW�XWLOLVDEOH�j�OD�GRVH�GH��J����NJ�GH�
39�M� 
4� �����
����
������� �����J�GH�SURGXLW�MRXU� 
 

à (QVXLWH��LO�IDXW�HVWLPHU�OD�FRQVRPPDWLRQ�MRXUQDOLqUH�G¶HDX�SRXU�OH�ORW�G¶DQLPDX[�j�WUDLWHU� 
 

/¶LGpDO�HVW�GH�PHVXUHU�OD�YHLOOH�GH�OD�PLVH�HQ�URXWH�GH�OD�SRPSH�GRVHXVH�FH�TXH�OHV�SRUFV�j�WUDL�
WHU� ERLYHQW� VXU� ��K� �VRLW� DYHF� XQ� FRPSWHXU� G¶HDX� RX� HQ� UHPSOLVVDQW� OH� EDF�PpODQJHXU� G¶HDX�
FODLUH�HW�HQ�IDLVDQW�OD�GLIIpUHQFH�HQWUH�OD�TXDQWLWp�PLVH�j�GLVSRVLWLRQ�HW�OD�TXDQWLWp�UHVWDQWH�GDQV�
OH�EDF�DX�ERXW�GH���K���/D�TXDQWLWp�TXRWLGLHQQH�G¶HDX�EXH�HVW�YDULDEOH�HQ�IRQFWLRQ�GH�OD�VDLVRQ�
HW�PrPH�G¶XQ�ORW�j�XQ�DXWUH�� 
0DLV� FHOD� Q¶HVW� SDV� WRXMRXUV� UpDOLVDEOH�� VXUWRXW� HQ� FDV� GH� WUDLWHPHQW� FXUDWLI�� 2Q� HVWLPH� DORUV�
TX¶XQ�SRUF�ERLW�HQWUH���HW�����GH�VRQ�SRLGV�YLI�WRXV�OHV�MRXUV� 
 

(DX�EXH�MRXU��/�� ��1RPEUH�GH�SRUFV�[�3RLGV��NJ��[������� 
 

([HPSOH���(DX�EXH� �����
����
�������� �����OLWUHV�G¶HDX�EXH��MRXU�SRXU�OH�ORW 
 

à (Q�GHUQLHU��LO�IDXW�GpWHUPLQHU�OD�TXDQWLWp�G¶HDX�j�XWLOLVHU�SRXU�GLOXHU�OH�SURGXLW�GDQV�OH�EDF�
PpODQJHXU��3RXU�FHOD��LO�IDXW�FRQQDvWUH�OH�WDX[�G¶LQFRUSRUDWLRQ�GH�OD�SRPSH�GRVHXVH� 

 

(DX�EDF� �(DX�EXH�[����LQFRUSRUDWLRQ������LQFRUSRUDWLRQ������� 
 

([HPSOH���/D�SRPSH�HVW�UpJOpH�j������(DX�EDF� �����
������� ������OLWUHV�j�SODFHU�GDQV�OH�EDF�PpODQJHXU�
WRXV�OHV�MRXUV� 

/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 



-XLQ����� 

/ˊ�˖˒˜ˎ�ˎ˗�˙˕ˊˌˎ�ˍ˞�˝˛ˊ˒˝ˎ˖ˎ˗˝ 
à 0DQLSXOHU� OHV� SURGXLWV� DYHF� GX� PDWpULHO�

GH� SURWHFWLRQ� �JDQWV�� OXQHWWHV��
PDVTXH«��� &¶HVW� pYLGHQW� SRXU� OD� PDQL�
SXODWLRQ� G¶DFLGHV� RUJDQLTXHV� PDLV� F¶HVW�
WRXW� DXVVL� LPSRUWDQW� ORUVTX¶RQ� PDQLSXOH�
GHV� DQWLELRWLTXHV� HQ� SRXGUH�� &HV� GHU�
QLHUV�VRQW�YRODWLOV�HW�YRXV�H[SRVHQW��YRXV�
HW� YRWUH� IORUH� EDFWpULHQQH� j� GHV� DQWLELR�
WLTXHV�FH�TXL�SHXW�FRQGXLUH�j��O¶DSSDULWLRQ�
GH�UpVLVWDQFHV 

à 8WLOLVHU� XQH� EDODQFH� GH� SUpFLVLRQ� SRXU�
SHVHU�OHV�SURGXLWV�FDU�LOV�VRQW�GH�SOXV�HQ�
SOXV�FRQFHQWUpV�HW�OHV�TXDQWLWpV�VH�PHVX�
UHQW� DX� JUDPPH� SUqV�� 3RXU� OHV� SURGXLWV�
OLTXLGHV��OH�IDEULFDQW�IRXUQLW�JpQpUDOHPHQW�
OH�PDWpULHO�JUDGXp�QpFHVVDLUH�� 

 
 

/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 

à 5HVSHFWHU� OD�SRVRORJLH�SUHVFULWH�SDU�YRWUH�YpWpULQDLUH� ��GRVH� MRXUQDOLqUH��GXUpH�GX� WUDLWH�

PHQW 

à 5pJOHU� OH� WDX[� G¶LQFRUSRUDWLRQ� GH� OD� SRPSH� GRVHXVH� HQ� IRQFWLRQ� GH� O¶kJH� GHV� DQLPDX[��

3RXU�OHV�SRPSHV�K\GUDXOLTXHV��LO�IDXW�OH�IDLUH�KRUV�SUHVVLRQ�GX�FLUFXLW�G¶HDX� 

à 3UpSDUHU�OD��VROXWLRQ�PqUH�TXRWLGLHQQHPHQW�SRXU�OLPLWHU�OD�SHUWH�G¶HIILFDFLWp�GHV�SULQFLSHV�

DFWLIV 

à 3RXU�O¶XWLOLVDWLRQ�GH�SURGXLWV�OLTXLGHV��YHUVH]�HQ�SUHPLHU�OH�SURGXLW�GDQV�OH�EDF�PpODQJHXU�

HW�FRPSOpWH]�HQVXLWH�DYHF�GH�O¶HDX�DILQ�G¶pYLWHU�OHV�SURMHFWLRQV��VXUWRXW�DYHF�GHV�SURGXLWV�

FRQFHQWUpV�W\SH�DFLGHV� 

à 9pULILHU�TXH�OD�SRPSH�HVW�ELHQ�DPRUFpH�HW�TX¶LO�Q¶\�D�SDV�GH�EXOOHV�G¶DLU�GDQV�OH�FLUFXLW 

à 9pULILHU�OHV�YDQQHV�j�RXYULU�HW�j�IHUPHU�VXU�OH�FLUFXLW�G¶HDX�WUDLWpH�QRQ�WUDLWpH 



/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 

à 3XUJHU� OH� FLUFXLW� G¶HDX� WUDLWpH� SRXU�TXH� OHV� SRUFV� FRQVRPPHQW� UDSLGHPHQW� O¶HDX�

WUDLWpH��HVVHQWLHO�HQ�36�FDU�LOV�ERLYHQW�SHX���,O�HVW�SRVVLEOH�G¶DMRXWHU�XQ�WUDFHXU�FR�

ORUp�GDQV�OH�EDF�PpODQJHXU�SRXU�UHSpUHU�O¶HDX�WUDLWpH� 

à 9pULILHU�OH�GpELW�GH�WRXV�OHV�DEUHXYRLUV��IXLWH�RX�GpELW�WURS�pOHYp� �SHUWH�GH�SURGXLW��

PDQTXH�GH�GpELW� �FRPSpWLWLRQ�HW�RX�VRXV�GRVDJH� 

à 9pULILHU� OD�FRQVRPPDWLRQ�G¶HDX�WUDLWpH�DX�FRXUV�GH� OD�MRXUQpH�HQ�REVHUYDQW� OD�YL�

WHVVH�GH�YLGDQJH�GX�EDF�PpODQJHXU 

/ˎ�˙˛˒˗ˌ˒˙ˎ�ˍˎ�˖˒˜ˎ�ˎ˗�˜˘˕˞˝˒˘˗ 
(Q�JpQpUDO 
 

/D�GLVVROXWLRQ�GHV�SURGXLWV�HVW�SOXV�DLVpH�HQ�XWLOLVDQW�GH�O¶HDX�WLqGH����-���&��SOXW{W�TXH�GH�O¶HDX�
�����&� 
8QH�SRXGUH�VH�GLVVRXW�SOXV�IDFLOHPHQW�HQ�OD�YHUVDQW�HQ�SOXLH�ILQH�VXU�O¶HDX�SOXW{W�TXH�G¶DMRXWHU�
O¶HDX�VXU�OD�SRXGUH� 
/D�UpDOLVDWLRQ�G¶XQH�SUpGLOXWLRQ�GDQV�XQ�VHDX�DYHF���j����OLWUHV�G¶HDX�WLqGH�HVW�XQH�ERQQH�KDEL�
WXGH�j�SUHQGUH�SRXU�DVVXUHU�XQH�GLVVROXWLRQ�RSWLPDOH�HW�UDSLGH�GX�SURGXLW�GH�WUDLWHPHQW��\�FRP�
SULV�SRXU�OHV�SURGXLWV�OLTXLGHV���/D�VROXWLRQ�GH�SUpGLOXWLRQ�HVW�HQVXLWH�YHUVpH�GDQV�OH�EDF�PpODQ�
JHXU�HW�FRPSOpWpH�SDU�OH�YROXPH�G¶HDX�QpFHVVDLUH��1¶RXEOLH]�SDV�G¶DJLWHU�SRXU�KRPRJpQpLVHU�    
 

&DV�SDUWLFXOLHUV 
 

(Q�IRQFWLRQ�GX�S+�HW�GX�7+�GH�O¶HDX��OHV�VSpFLDOLWpV�QH�YRQW�SDV�VH�GLVVRXGUH�GH�OD�PrPH�PD�
QLqUH��8Q�SURGXLW��DFLGH�VHUD�SOXV�VROXEOH�j�S+�DOFDOLQ�HW�LQYHUVHPHQW��*pQpUDOHPHQW��OHV�HDX[�
GXUHV�VRQW�PRLQV�SURSLFHV�j�OD�GLVVROXWLRQ�GHV�SURGXLWV� 

Ɖ,�ĚƵ�ƉƌŽĚƵŝƚ 
ŶŽŵ�ĚƵ�ƉƌŝŶĐŝƉĞ�

ĂĐƟĨ 
ƐŽůƵďůĞ�ă�Ɖ, ƐŽůƵďŝůŝƐĂŶƚ ƐŽůƵďůĞ�ă�d, 

�ĐŝĚĞ�;Ɖ,фϳͿ 

�ŵŽǆŝĐŝůůŝŶĞ �ůĐĂůŝŶ 
�ŝĐĂƌďŽŶĂƚĞ�ĚĞ�

ƐŽĚŝƵŵ 
&ĂŝďůĞ 

WĂƌĂĐĠƚĂŵŽů dŽƵƐ�Ɖ, ͬ   

�ƐƉŝƌŝŶĞ EĞƵƚƌĞͬĂůĐĂůŝŶ 
нͬ-�ďŝĐĂƌďŽŶĂƚĞ�

ĚĞ�ƐŽĚŝƵŵ 
  

EĞƵƚƌĞ dDW-^ƵůĨĂ �ĂƐŝƋƵĞ WƌŽƉǇůğŶĞ�ŐůǇĐŽů &ĂŝďůĞ 

�ĂƐĞ�;Ɖ,хϳͿ 

�ŽůŝƐƟŶĞ dŽƵƐ�Ɖ, ͬ dŽƵƐ�d, 

dǇůŽƐŝŶĞ dŽƵƐ�Ɖ, ͬ dŽƵƐ�d, 

�ŽǆǇĐǇĐůŝŶĞ �ĐŝĚĞ �ĐŝĚĞ &ĂŝďůĞ 

EĠŽŵǇĐŝŶĞ dŽƵƐ�Ɖ, ͬ dŽƵƐ�d, 

&DUDFWpULVWLTXHV�GH�VROXELOLWp�GHV�VXEVWDQFHV�HQ�IRQFWLRQ�GX�S+�HW�GX�7+�GH�O¶HDX� 

-XLQ����� 



'U�9pWpULQDLUH�.DULQH�7+,528$5'� 

6L�YRXV�YRXOH]�FRQQDLWUH�OH�S+�HW�OH�7+�GH�YRWUH�HDX�HQWUH���DQDO\VHV�FKLPLTXHV��YRXV�SRXYH]�
XWLOLVHU�GHV�EDQGHOHWWHV�S+��TXL�PHVXUHQW�OH�S+�HQWUH���HW����HW�7+��TXL�PHVXUHQW�OH�7+�HQWUH���
HW�SOXV�GH������� 
 

3DU�H[HPSOH��O¶DVSLULQH�TXL�HVW�XQ�SURGXLW�DFLGH��SUpFLSLWH�HQ�HDX�DFLGH��S+������ 
,O�H[LVWH�GHV�VROXELOLVDQWV��DFLGHV�RX�EDVLTXHV��SRXU�IDYRULVHU� OD�PLVH�HQ�VROXWLRQ�GH�FHUWDLQHV�
VSpFLDOLWpV�HQ�IRQFWLRQ�GH�OHXU�S+� 
 

,O�SHXW�rWUH�SDUIRLV�XWLOH�G¶DXJPHQWHU�OD�TXDQWLWp�G¶HDX�GDQV�OH�EDF�PpODQJHXU�SRXU�pYLWHU�OD�VDWX�
UDWLRQ�GH�OD�VROXWLRQ�PqUH��SUpFLSLWDWLRQ���'DQV�FH�FDV��LO�IDXGUD�DXJPHQWHU�OH�WDX[�G¶LQFRUSRUD�
WLRQ�DX�QLYHDX�GH�OD�SRPSH�GRVHXVH�   
 

&HUWDLQV�EDFV�PpODQJHXUV�VRQW�pTXLSpV�G¶XQ�DJLWDWHXU�GDQV�OH�IRQG�SRXU�pYLWHU�OD�VpGLPHQWDWLRQ� 
1¶KpVLWH]�SDV�j�pFKDQJHU�DYHF�YRWUH�YpWpULQDLUH�VL�YRXV� UHQFRQWUH]�GHV�GLIILFXOWpV�GH�PLVH�HQ�
VROXWLRQ�GH�FHUWDLQV�SURGXLWV� 

 

0˳˕ˊ˗ːˎ�ˍˎ�˙˛˘ˍ˞˒˝˜ 
 

/D�UqJOH�GH�SUXGHQFH�HVW�GH�QH�SDV�PpODQJHU�GHV�SURGXLWV�GLIIpUHQWV�HQ�PrPH�WHPSV�GDQV�
OH�EDF�PpODQJHXU��6HORQ� OHV�DVVRFLDWLRQV�GH�SURGXLWV�� � YRXV�SRXYH]�VRLW�ERXFKHU�YRWUH�FLUFXLW�
�SUpFLSLWDWLRQ��RX�OHV�SURGXLWV�SHXYHQW�UpDJLU�FKLPLTXHPHQW�HQWUH�HX[��DFLGH�EDVH��HW�SHUGUH�GH�
OHXU�HIILFDFLWp��6L�YRXV�DYLH]�EHVRLQ�GH�PpODQJHU�GHV�SURGXLWV��QH�OH�IDLWHV�TX¶DSUqV�DYRLU�HX�O¶DF�
FRUG�GH�YRWUH�YpWpULQDLUH� 
 

3RXU� OHV�PrPHV�UDLVRQV��VL�YRXV�GHYH]�XWLOLVHU�VXFFHVVLYHPHQW�GHV�SURGXLWV�GLIIpUHQWV�GDQV�OD�
SRPSH�GRVHXVH��LO�IDXW�UpDOLVHU��HQWUH�OHV���SUpSDUDWLRQV��XQ�ULQoDJH�VRLJQHX[�GX�EDF�PpODQJHXU�
DLQVL�TXH�GHV�FDQDOLVDWLRQV�MXVTX¶DX[�SLSHWWHV�DEUHXYRLUV� 
 

$˙˛˲˜�˕ˎ�˝˛ˊ˒˝ˎ˖ˎ˗˝ 
 

à 1HWWR\HU�OH�EDF�PpODQJHXU 
à 5LQFHU�OD�SRPSH�GRVHXVH� 
à 5LQFHU� OH�FLUFXLW�G¶HDX�WUDLWpH� ��HQ�SUpVHQFH�GHV�DQLPDX[��H[��SpUR[\GH�G¶K\GURJqQH��RX�

HQ�SpULRGH�GH�YLGH�VDQLWDLUH�DX�PRLQV���IRLV�DQ��DOWHUQDQFH�DFLGH�EDVH�� 
à (QUHJLVWUHU�OH�WUDLWHPHQW�PpGLFDPHQWHX[�YDFFLQDWLRQ�GDQV�OH�UHJLVWUH�G¶pOHYDJH 

 

/·�XVDJH�UDLVRQQp�GH�OD�SRPSH�GRVHXVH�HVW 
OD�JDUDQWLH�G·XQ�WUDLWHPHQW�HIILFDFH� 

 

9RXV�WURXYHUH]�j�OD�ILQ�GH�FHW�DUWLFOH�XQH�OLVWH�GHV�SRLQWV�FOpV�j�QH�SDV�RXEOLHU�ORUVTXH�YRXV�XWLOL�
VH]�YRWUH�SRPSH�GRVHXVH� 

/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 

6RXUFHV��� 

�� -�8WLOLVDWLRQ�GHV�SRPSHV�GRVHXVHV�HQ�pOHYDJH�GH�SRUFV�� UHFRPPDQGDWLRQV�SUDWLTXHV� -� ,),3� -�$QQH�+(021,&��

,VDEHOOH�&255(*(��3DWULFN�0$66$%,( 

 ��-�6WDELOLWp�GHV�DQWLELRWLTXHV�HQ�SUpVHQFH�GH�ELRFLGHV�GpVLQIHFWDQWV�GDQV�O¶HDX�G¶DEUHXYHPHQW�GHV�SRUFV��

 -53�������+pPRQLF�HW�DO 

-XLQ����� 



/H�%�$��%$�GH�OD�SRPSH�GRVHXVH 

&ˑˎˌ˔�˕˒˜˝ˎ�˙˘˖˙ˎ�ˍ˘˜ˎ˞˜ˎ 
 

$9$17�75$,7(0(17 
 

à (DX�FKLPLTXHPHQW�SRWDEOH���S+��7+��)H��0Q 

à %DF�PpODQJHXU�SURSUH 

à $UUrWHU�OH�WUDLWHPHQW�ELRFLGH�GH�O¶HDX�RX�OH�QHXWUDOLVHU 

à &RQQDvWUH�OH�QRPEUH�G¶DQLPDX[�HW�OH�SRLGV�GHV�DQLPDX[�j�WUDLWHU 

à 9pULILHU�OH�GpELW�GHV�DEUHXYRLUV 
 

$8�020(17�'8�75$,7(0(17 
 

à 3URWHFWLRQV�LQGLYLGXHOOHV�SRXU�OH�PDQLSXODWHXU��JDQWV��PDVTXH��OXQHWWHV� 

à %DODQFH�GH�SUpFLVLRQ��UpFLSLHQW�JUDGXp�DGDSWp�SRXU�OHV�OLTXLGHV� 

à 5HVSHFWHU�OD�SUHVFULSWLRQ�YpWpULQDLUH��GRVH�HW�GXUpH� 

à &DOFXOHU�OD�TXDQWLWp�GH�SURGXLW�j�XWLOLVHU�SRXU�WUDLWHU�OH�ORW� 

4XDQWLWp�GH�SURGXLW�� �1RPEUH�SRUFV�[�3RLGV�YLI��NJ��[�'RVH��J�RX�P/�NJ� 

à &DOFXOHU�OD�TXDQWLWp�WRWDOH�G¶HDX�EXH�SDU�OHV�SRUFV�j�WUDLWHU 

(DX�EXH�MRXU��/�� ��1RPEUH�GH�SRUFV�[�3RLGV��NJ��[�������� 

à &DOFXOHU�OD�TXDQWLWp�G¶HDX�j�PHWWUH�GDQV�OH�EDF�PpODQJHXU����G¶LQFRUSRUDWLRQ� 

(DX�EDF� �(DX�EXH�[����LQFRUSRUDWLRQ������LQFRUSRUDWLRQ������� 

à 5pJOHU�OH�WDX[�G
LQFRUSRUDWLRQ�HQ�IRQFWLRQ�GX�SRLGV�GHV�DQLPDX[������SRXU�OHV�SOXV�MHXQHV��

���SRXU�OHV�SOXV�kJpV�� 

à 3UpSDUHU�TXRWLGLHQQHPHQW�OD�VROXWLRQ�GH�WUDLWHPHQW 

à 3UpGLOXWLRQ�DYHF�GH�O¶HDX�WLqGH��OLTXLGH�SXLV�HDX�RX�HDX�SXLV�SRXGUH���9HUVHU�OD�SUpGLOXWLRQ�

GDQV�OH�EDF�PpODQJHXU�HW�FRPSOpWHU�DYHF�GH�O¶HDX��%LHQ�DJLWHU�SRXU�KRPRJpQpLVHU 

à 9pULILHU�TXH�OD�SRPSH�HVW�DPRUFpH 

à 9pULILHU�OHV�YDQQHV�GX�FLUFXLW�G¶HDX�WUDLWp�FLUFXLW�G¶HDX�QRQ�WUDLWp 

à 3XUJHU�OH�FLUFXLW�WUDLWp�MXVTX¶DX[�SRLQWV�G¶HDX 

à 9pULILHU�OD�FRQVRPPDWLRQ�GH�VROXWLRQ�WUDLWpH�HQ�FRXUV�GH�MRXUQpH�GDQV�OH�EDF�PpODQJHXU 

à (QUHJLVWUHU�OH�WUDLWHPHQW�GDQV�OH�UHJLVWUH�G¶pOHYDJH 
 

$35(6�75$,7(0(17 
 

à 5HSDVVHU�VXU�OH�FLUFXLW�G¶HDX�QRQ�WUDLWpH 

à 5HSUHQGUH�OH�WUDLWHPHQW�ELRFLGH�GH�O¶HDX�VL�DUUrWp�OH�WHPSV�GX�WUDLWHPHQW 

à 1HWWR\HU�OH�EDF�PpODQJHXU 

à 5LQFHU�OD�SRPSH�GRVHXVH 

à 5LQFHU���QHWWR\HU�OH�FLUFXLW�G¶HDX�WUDLWpH 

-XLQ����� 


