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�����6LWXDWLRQ�JpQpUDOH�GX�VHFWHXU�VHPHQFLHU�HW�SROLWLTXHV�DFWXHOOHV�
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����,QWURGXFWLRQ
$X�%XUNLQD�)DVR�FRPPH�HQ�$IULTXH�HQ�JpQpUDO�OD�SURPRWLRQ�GHV�DFWLYLWpV�G¶DJURIRUHVWHULH�HVW�
FRQIURQWpH�j�XQ�FHUWDLQ�QRPEUH�GH�GLIILFXOWpV�GRQW�FHOOHV�UHODWLYHV�j�OD�GLIIXVLRQ�GHV�VHPHQFHV�
DX�SURILW�GHV�SD\VDQV���'LYHUVHV�UDLVRQV�SHXYHQW�H[SOLTXHU�FHOD �

� ,QVXIILVDQFH� GH� IRUPDWLRQV� WHFKQLTXHV� GHV� DFWHXUV� pYROXDQW� GDQV� OH� GRPDLQH� GH� OD�
SURGXFWLRQ�HW�GH�OD�GLIIXVLRQ�GHV�VHPHQFHV�

� ,QDGDSWDWLRQ�GX�FDGUH�LQVWLWXWLRQQHO�GDQV�OHTXHO�pYROXH�OH�VRXV�VHFWHXU�GHV�VHPHQFHV�
� )DLEOH�VRXWLHQ�ILQDQFLHU�DX[�DFWLRQV�GH�SURPRWLRQ�GH�OD�SURGXFWLRQ�GHV�VHPHQFHV �
� 2UJDQLVDWLRQ�LQDGpTXDWH�GHV�SURGXFWHXUV�GH�VHPHQFHV�

3RXUWDQW�� O¶LQWHQVLILFDWLRQ� GH� O¶DJULFXOWXUH� HW� GH� OD� IRUHVWHULH� QpFHVVLWH� HQ� SDUWLFXOLHU� XQH�
GLVSRQLELOLWp� GH� VHPHQFHV� DPpOLRUpHV�� GH� TXDOLWp� HW� HQ� TXDQWLWp� VXIILVDQWH� DX� SURILW� GHV�
DJULFXOWHXUV�
/H� GpIL� HVW� SDU� FRQVpTXHQW� GH� VDYRLU� FRPPHQW� FUpHU� XQ� HQYLURQQHPHQW� LQVWLWXWLRQQHO� HW�
RUJDQLVDWLRQQHO� SRXU� OD� GLVWULEXWLRQ� GHV� VHPHQFHV� TXL� SXLVVHQW FRXYULU� OHV� EHVRLQV� HW� OHV�
SULRULWpV�GHV�SHWLWV�SURGXFWHXUV��/¶DPpOLRUDWLRQ�GX�V\VWqPH�G¶DSSURYLVLRQQHPHQW�HQ�VHPHQFHV�
GHYUDLW�FRQWULEXHU�j�DWWHLQGUH�O¶DXWRVXIILVDQFH�DOLPHQWDLUH�HW�j UpGXLUH�OD�SDXYUHWp��(Q�HIIHW��XQ�
DSSURYLVLRQQHPHQW�UpJXOLHU�HQ�VHPHQFHV�GH�ERQQH�TXDOLWp�SK\VLRORJLTXH�HW�VDQLWDLUH�DVVXUHUD�
OD� PLVH� HQ� SODFH� GH� SODQWDWLRQV� DGDSWpHV� DX[� GLIIpUHQWV� VLWHV� HW� XQH� ERQQH� SURGXFWLYLWp�
DJULFROH��
/D� SURGXFWLRQ� GHV� VHPHQFHV� HW� GHV� SODQWXOHV� HW� OHXU� GLIIXVLRQ� GHYUDLHQW� rWUH� HQWUHSULVHV� j�
WUDYHUV�XQH�FROODERUDWLRQ�HQWUH�OHV�DFWHXUV�ORFDX[�HW�OHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV��SD\VDQV��
RUJDQLVDWLRQV�JRXYHUQHPHQWDOHV��21*V��HW�LQVWLWXWLRQV�GH�UHFKHUFKH����
3RXU� rWUH� HIILFDFH� HW� GXUDEOH�� OH� GpYHORSSHPHQW� G¶XQ� WHO� V\VWqPH� GXUDEOH� GHYUDLW� DXVVL��
LPSOLTXHU�OH�VHFWHXU�SULYp�WRXW�HQ�JDUGDQW�j�O¶HVSULW�TXH�O¶REMHFWLI�YLVp�HVW�O¶DPpOLRUDWLRQ�GH�OD�
TXDOLWp�GX�PDWpULHO�YpJpWDO�GLIIXVp��
&¶HVW�GDQV�FH�FRQWH[WH�TXH�/¶,QVWLWXW�GDQRLV�GHV�IRUrWV�HW�GHV�SD\VDJHV���H[�FHQWUH�GDQRLV�GH�
VHPHQFHV�IRUHVWLqUHV�RX�'DQLGD�)RUHVW�6HHG�&HQWUH���OH�&HQWUH�DJURIRUHVWLHU�PRQGLDO��,&5$)��
HW�OH�&HQWUH�1DWLRQDO�GH�6HPHQFHV�)RUHVWLqUHV�GX�%XUNLQD�)DVR�RQW�RUJDQLVp GX��HU DX���IpYULHU�
XQ�DWHOLHU�QDWLRQDO�VXU�OHV�VHPHQFHV�DJURIRUHVWLqUHV��
5HJURXSDQW�XQH�TXDUDQWDLQH�GH SHUVRQQHV�SURYHQDQW�GHV�VWUXFWXUHV�LPSOLTXpHV�GDQV�OD�
SURGXFWLRQ� OD�GLIIXVLRQ�HW�RX�O¶XWLOLVDWLRQ�GHV�VHPHQFHV�DJURIRUHVWLqUHV��FHW�DWHOLHU�D�pWp�
O¶RFFDVLRQ�G¶XQ�IUXFWXHX[�pFKDQJH�VXU�GLYHUV�WKqPHV� SUpVHQWpV�HW�GLVFXWpV�HQ�JURXSHV�HW�HQ�
SOpQLqUH� /D�OLVWH�GHV�SDUWLFLSDQWV�HW�OHXUV VWUXFWXUHV�G¶RULJLQH�HVW�SUpVHQWpH HQ�DQQH[H�

����/HV�REMHFWLIV�GH�O¶DWHOLHU�HW�OHV�UpVXOWDWV�DWWHQGXV
/¶REMHFWLI�GH�O¶DWHOLHU�pWDLW GH�SHUPHWWUH�XQ�pFKDQJH�HQWUH�OHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV�TXL�
GHYUDLHQW�SURSRVHU�GHV�RSWLRQV�HW� VWUDWpJLHV�HQ�YXH�G¶DPpOLRUHU� OD�GLVWULEXWLRQ�GHV�VHPHQFHV�
DJURIRUHVWLqUHV�DX�%XUNLQD�)DVR���
(Q�RXWUH��O¶DWHOLHU�GHYUDLW�IDLUH�GHV�UHFRPPDQGDWLRQV�VXU�OHV�PpFDQLVPHV�j�PHWWUH�HQ�SODFH�HW�
VXVFHSWLEOHV�GH�UHQIRUFHU�OD�FROODERUDWLRQ�HQWUH�OHV�VWUXFWXUHV�LPSOLTXpHV�GDQV�OD�GLIIXVLRQ�GHV�
VHPHQFHV�G¶XQH�SDUW�HW�VXU�OHV�YRLHV�HW�PR\HQV�SRXU�UHQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV�GH�OD�
ILOLqUH��GpFLGHXUV��WHFKQLFLHQV�HW�SURGXFWHXUV��G¶DXWUH�SDUW�
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/HV�UpVXOWDWV�DWWHQGXV�j�O¶LVVXH�GH�O¶DWHOLHU�pWDLHQW �

� /HV� FRQWUDLQWHV �WHFKQLTXHV�� OpJLVODWLYHV� HW� ILQDQFLqUHV�� DX� GpYHORSSHPHQW� GX� VRXV�
VHFWHXU�GHV�VHPHQFHV�DJURIRUHVWLqUHV�VRQW�LGHQWLILpHV �

� 'HV�VROXWLRQV�DSSURSULpHV�SRXU�XQH�PHLOOHXUH�SURPRWLRQ�GHV�VHPHQFHV�DJURIRUHVWLqUHV�
DXSUqV�GHV�SURGXFWHXUV�VRQW�SURSRVpHV�

����/HV FRPPXQLFDWLRQV��
$X� WRWDO� VHSW� ���� FRPPXQLFDWLRQV�RQW� pWp� SUpVHQWpHV� DX� FRXUV� GH� O¶DWHOLHU�HW� SRUWHQW� VXU OHV�
WKqPHV�VXLYDQWV�

��� /D� VLWXDWLRQ� JpQpUDOH� GX� VHFWHXU� VHPHQFLHU� HW� OHV� SROLWLTXHV� DFWXHOOHV� GX�
JRXYHUQHPHQW
���/D�UHFKHUFKH�VXU�OHV�VHPHQFHV
���/D�SURGXFWLRQ�HW�OD�GLIIXVLRQ�GHV�VHPHQFHV
���/D�OpJLVODWLRQ VHPHQFLqUH

�����6LWXDWLRQ�JpQpUDOH�GX�VHFWHXU�VHPHQFLHU�HW�SROLWLTXHV�DFWXHOOHV�GX�JRXYHUQHPHQW
/HV�FRPPXQLFDWLRQV�UHODWLYHV�j�FH�SRLQW�VRQW �

� 3UDWLTXHV�GHV�SODQWDWLRQV�SDU�OHV�SD\VDQV�DX�%XUNLQD�)DVR �
� 6\VWqPH�GH�SURGXFWLRQ�HW�GH�GLIIXVLRQ�GHV�VHPHQFHV�DJULFROHV�HW�IRUHVWLqUHV�DX�%XUNLQD�

)DVR��GRFXPHQW�GH�V\QWKqVH �
� $SHUoX�VXU�OHV�ILOLqUHV�DJULFROHV�DX�%XUNLQD�)DVR �

/¶pWXGH� VXU� ©OHV� SUDWLTXHV� GHV� SODQWDWLRQV� SDU� OHV� SD\VDQV� DX� %XUNLQD� )DVR ª SUpVHQWp� SDU�
$QGHUV�5DHELO�YLVDLW�j �

� &RQQDvWUH�O¶pWHQGXH�GHV�SODQWDWLRQV�GDQV�OHV�YLOODJHV�HW�OHV�SUpIpUHQFHV�GHV�SD\VDQV�
HQ�PDWLqUH�G¶HVSqFHV �

� &DUDFWpULVHU�OD�GLIIXVLRQ�GH�VHPHQFHV��GHV�DUEUHV�HW�FXOWXUHV�DQQXHOOHV� �
� ,GHQWLILHU�GHV�SUREOqPHV�OLpV�j�OD SODQWDWLRQ�G¶DUEUHV�

$� FHW� HIIHW� ��� YLOODJHV� ���� SD\VDQV� SHWLWV� SURGXFWHXUV� ��� JUDQGV� SODQWHXUV� G¶DUEUHV�� ���
SpSLQLpULVWHV�HW�GHV�SHUVRQQHV�UHVVRXUFHV�RQW�pWp�VpOHFWLRQQpV SRXU�GHV�HQWUHWLHQV� UpDOLVpV�SDU�
GHX[��pTXLSHV�
/HV�UpVXOWDV�PRQWUHQW�TXH������GHV�SD\VDQV�SODQWHQW�GHV�DUEUHV��GRQW������UpFHPPHQW���
7UHQWH� VHSW� ���� GLIIpUHQWHV� HVSqFHV� SODQWpHV� SDU� OHV� SD\VDQV RQW� pWp� UHFHQVpHV�� ,O� H[LVWH�
FHUWDLQHV� HVSqFHV� TXL� VRQW� GpVLUpHV� PDLV� GRQW� OHV� VHPHQFHV� HW� RX� SODQWXOHV� QH� VRQW� SDV�
GLVSRQLEOHV�
/HV�SULQFLSDX[�HQVHLJQHPHQWV�GH�O¶pWXGH�VRQW�OHV�VXLYDQWV �

� /D�PDMRULWp�GHV�SD\VDQV�XWLOLVHQW�GHV�SODQWV��VXLYL�SDU�OHV�VHPHQFHV�SRXU�OHV�RSpUDWLRQV�
GH�SODQWDWLRQV�

� 8Q�SHWLW�JURXSH�XWLOLVH�GHV�SODQWV�JUHIIpV�GH�PDQJXLHU �
� /D� PDMRULWp� GHV� VHPHQFHV� HW� GHV� SODQWV HVW� REWHQXH� DX� YLOODJH� HW� XQH� SHWLWH� SDUWLH�

SURYLHQW�GHV�21*�HW�G¶DXWUHV�VWUXFWXUHV�HQ�GHKRUV�GX�YLOODJH �
� 7UqV�SHX�GH�VHPHQFHV�SODQWV�SURYLHQQHQW�GHV�VHUYLFHV�IRUHVWLHUV �
� /D�SOXSDUW�GHV�SODQWV�HW�VHPHQFHV�VRQW�DFKHWpHV �
� (Q�PDWLqUH�GH�VHPHQFHV��OD�PDMRULWp XWLOLVH�OHXUV�SURSUHV�SURGXFWLRQV �
� ����GHV� SD\VDQV� GRQQDLHQW� OHV� SODQWV� HW� VHPHQFHV� FRPPH� FDGHDX��HW ���YHQGDLHQW

XQH�SDUWLH�GH�OHXU�SURGXFWLRQ�
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� 6HXOHPHQW�����GHV�SD\VDQV�UHFRQQDLVVHQW�DYRLU�GHV�SUREOqPHV�OLpV�j�O¶XWLOLVDWLRQ�GHV

VHPHQFHV��
� /HV� SUREOqPHV� HQWUDYDQW� OHV� RSpUDWLRQV� GH� SODQWDWLRQ� VRQW OD� GLVSRQLELOLWp� GHV�

VHPHQFHV��HW�O¶XWLOLVDWLRQ�GHV�SODQWV��/D�FRQWUDLQWH�OD�SOXV�PHQWLRQQpH�SRXU�OHV�MHXQHV�
SODQWV�HVW�OH�EURXWDJH�SDU�OHV DQLPDX[�

� 3UHVTXH� WRXV� OHV� SD\VDQV� XWLOLVHQW� GHV� VHPHQFHV� DJULFROHV� GH�OHXU� SURSUH� SURGXFWLRQ
TXDQG�LOV�HQ�GLVSRVHQW��3RXU�FHUWDLQHV�FXOWXUHV��OHV�VHPHQFHV�VRQW�DFKHWpHV�DX�PDUFKp�
RX� SURYLHQQHQW G¶DXWUHV� VRXUFHV� ���� GHV� SD\VDQV� VRQW� HQ� FRQWDFW� DYHF� G¶DXWUHV�
SD\VDQV� LPSOLTXpV� GDQV� OD� SODQWDWLRQ� G¶DUEUHV�� %HDXFRXS� RQW� GHV� FRQWDFWV� DYHF� OH�
VHUYLFH� IRUHVWLHU� �������HW�DJULFROH� ��������OHV�21*V��������HW�DXWUHV�RUJDQLVDWLRQV�
��������6HXOHPHQW�HQYLURQ�����FRQQDLVVHQW�OH�&16)�HW�VHV�DQWHQQHV�

� ���� GHV� SD\VDQV� XWLOLVHQW� OHXU� VDYRLU� SURSUH� SRXU� OD� SURGXFWLRQ� HW� OD� SODQWDWLRQ� GH�
DUEUHV�

� ����RQW�UHoX�XQH�IRUPDWLRQ��HW�HQYLURQ�����RQW�UHoX�GHV�LQIRUPDWLRQV�SDU�OD�UDGLR�
� ���GHV����SpSLQLqUHV�pWDLHQW�JpUpHV�SDU�GHV�SULYpV �
� ���SpSLQLqUHV�DYDLHQW�UHoX�XQ�DSSRUW�ILQDQFLHU�DX�GpEXW��PDLV�PDLQWHQDQW�VHXOHPHQW���

EpQpILFLDLHQW�WRXMRXUV�G¶XQ�VXSSRUW�ILQDQFLHU�RX�PDWpULHO���
� /HV�HVSqFHV�ORFDOHV�OHV�SOXV�LPSRUWDQWHV�VRQW��%DREDE��1pUp�HW�-XMXELHU
� (Q�PR\HQQH�FKDTXH�SpSLQLqUH�SURGXLW������SODQWV�SDU�DQ������j�������SODQWV��
� /HV� DFWLYLWpV� GH� SODQWDWLRQ� G¶DUEUHV� DX� QLYHDX� SD\VDQ�VRQW� FRXUDQWHV� �SUHVTXH� �� ��

DYDLHQW� SODQWp��� /H� QRPEUH� G¶HVSqFHV� SODQWpHV� HVW� SOXV� pOHYp� GDQV�OHV� ]RQHV� VqFKHV�
/HV� HVSqFHV� H[RWLTXHV� VRQW� GRPLQDQWHV�� � (Q� GHKRUV� G¶(XFDO\SWXV� FDPDOGXOHQVLV� OHV�
DUEUHV�IUXLWLHUV�VRQW�OHV�SOXV GHPDQGpV��/D�PDMRULWp�GHV�SODQWV�HVW�DFKHWpH��/D�SOXSDUW
GHV�YLOODJHV�RQW�GHV�SpSLQLqUHV��HW�XQH�HVWLPDWLRQ�GH�OD�SURGXFWLRQ�GHV�SODQWV�GDQV�OHV�
YLOODJHV�HVW�GH�O¶RUGUH�GH�������PLOOLRQV�GH�SODQWV�SDU�DQ���/D�PDMRULWp�GHV�SpSLQLqUHV�
HW�OHXUV�FOLHQWV�VRQW�GHV�SULYpV

� /HV�SpSLQLpULVWHV�FROOHFWHQW�HX[�PrPHV�OD�SOXSDUW�GHV�VHPHQFHV�TX¶LOV�XWLOLVHQW�
(Q� FRQFOXVLRQ�� O¶H[SRVp� D� IDLW� UHVVRUWLU� TXH� OHV DFWLYLWpV GH� SODQWDWLRQ� G¶DUEUHV VRQW�
SDUWLFXOLqUHPHQW�GpYHORSSpHV�DX�%XUNLQD�)DVR��/HV�TXHVWLRQV�TXH�O¶RQ�SHXW�VH�SRVHU�VRQW�OHV�
VXLYDQWHV �� 4XH SHXW�RQ IDLUH� SRXU� DLGHU� OHV� SD\VDQV"� &RPPHQW� DPpOLRUHU� OD� GLIIXVLRQ� GHV�
VHPHQFHV�HW�SODQWV"�
/D�FRPPXQLFDWLRQ�SUpVHQWpH�SDU�%HOHP�%DVVLURX�GX�&16)�VXU�OH�©V\VWqPH�GH�SURGXFWLRQ�HW�
GH�GLIIXVLRQ�GHV� VHPHQFHV� DJULFROHV�HW IRUHVWLqUHV�DX�%XUNLQD�)DVRª�HVW� UHODWLI� j� OD� V\QWKqVH�
G¶XQH pWXGH�GLDJQRVWLTXH�UpDOLVpH�DX %XUNLQD�)DVR�HW�GRQW�OHV REMHFWLIV VRQW�

� GpFULUH�HW�DQDO\VHU�OD�VLWXDWLRQ�DFWXHOOH�GHV�VHPHQFHV�DJURIRUHVWLqUHV�
� SUpVHQWHU�HW�DQDO\VHU�OH�FDGUH�LQVWLWXWLRQQHO��SROLWLTXHV��VWUDWpJLHV��SODQV«��TXL�UpJLW�OD�

SURGXFWLRQ�HW�OD�GLIIXVLRQ�GHV�VHPHQFHV�
� SURFpGHU�DX�GLDJQRVWLTXH�GH�OD�VLWXDWLRQ�DFWXHOOH��

/¶pWXGH�HVW�EDVpH�VXU�XQH�UHYXH�GH�OLWWpUDWXUH�HW�GHV�HQTXrWHV�GH�WHUUDLQ�GDQV����YLOODJHV��'HV�
pWXGHV� WKpPDWLTXHV� RQW� SHUPLV� GH� FRQWULEXHU� j� OD� FROOHFWH�GHV�GRQQpHV� VXU�GHV� VXMHWV�GLYHUV�
UHODWLIV�j�O¶DJULFXOWXUH��j�OD�IRUHVWHULH��j�OD�YXOJDULVDWLRQ�DJULFROH��DX[�ORLV�HW�OpJLVODWLRQ�HWF
/H�SUpVHQWDWHXU�D�PRQWUp�TXH� OD�SURGXFWLRQ�DJULFROH�HW�FHOOH�GHV�SODQWV� IRUHVWLHUV�H[LJHQW�XQ�
DSSURYLVLRQQHPHQW� UpJXOLHU� HQ� VHPHQFHV� PDLV� TXH� � OH� PDQTXH� GH� VHPHQFHV� DJULFROHV�� GH�
SODQWXOHV�HW�G¶DXWUHV�PDWpULHOV�GH�SODQWDWLRQ�VRQW�GHV�FRQWUDLQWHV��/H�GpIL�HVW�SDU�FRQVpTXHQW�GH�
VDYRLU� FRPPHQW� FUpHU� XQ� HQYLURQQHPHQW� LQVWLWXWLRQQHO� HW� RUJDQLVDWLRQQHO� TXL� IDYRULVHUD� XQH�
SURGXFWLRQ�HW�XQH�GLIIXVLRQ�j�JUDQGH pFKHOOH�GHV�VHPHQFHV�DJURIRUHVWLqUHV�TXL�FRXYULURQW� OHV�
EHVRLQV�HW�OHV�SULRULWpV�GHV�SHWLWV�SURGXFWHXUV��



�

3OXVLHXUV�FRQWUDLQWHV�HQWUDYHQW�OD�SURGXFWLRQ�DJULFROH�HW�IRUHVWLqUH�GRQW �
� OHV�VpFKHUHVVHV��
� O¶LQVXIILVDQFH�GH�O¶LQWpJUDWLRQ�DJULFXOWXUH�pOpYDJH��
� OH�IDLEOH�QLYHDX�G¶HQFDGUHPHQW�GHV�SURGXFWHXUV�
� OD�IDLEOH�FLUFXODWLRQ�GH�O¶LQIRUPDWLRQ�WHFKQLTXH�DX�SURILW�GHV�SURGXFWHXUV
� /¶LQDGDSWDWLRQ�GH�OD�OpJLVODWLRQ�IRQFLqUH�HW�IRUHVWLqUH

/HV� SURJUDPPH� SULRULWDLUHV� HQ�PDWLqUH� G¶DJULFXOWXUH� VRQW �� O¶DPpOLRUDWLRQ� GH OD� IHUWLOLWp� GHV�
VROV��OD�UHFKHUFKH�GH�OD�VpFXULWp�DOLPHQWDLUH��OD�PRGHUQLVDWLRQ�GH�O¶DJULFXOWXUH��OH�VRXWLHQ�DX[�
SURGXFWHXUV�HW�j�OHXUV�RUJDQLVDWLRQV�HW�O¶DSSXL�LQVWLWXWLRQQHO��/HV�HVSqFHV�HW�ILOLqUHV�TXL�DWWLUHQW�
VXUWRXW� O¶DWWHQWLRQ� GHV� SURJUDPPHV� VRQW �� OHV� FpUpDOHV� �VRUJKR��PLO��PDwV�� UL]��� OH� QLpEp�� OHV�
WXEHUFXOHV��OH�FRWRQ��OHV�IUXLWV�HW�OpJXPHV��OHV�ROpDJLQHX[��.DULWp��$QDFDUGLHU��VRMD���HW�FHUWDLQV�
SURGXLWV�GH�FXHLOOHWWH�DX�SURILW�GHV�IHPPHV�UXUDOHV��.DULWp��1pUp«��
/HV�GLIIpUHQWV�SUREOqPHV�UHQFRQWUpV�SDU�O¶DJULFXOWXUH�HW�OD�IRUHVWHULH�VRQW �

� /D�SDXYUHWp�GHV�SRSXODWLRQV �
� /H�IDLEOH�pTXLSHPHQW�GHV�SURGXFWHXUV �
� /¶LQIOXHQFH�SDUIRLV�QpJDWLYH�GHV�XV�HW�FRXWXPHV�VXU�OHV�V\VWqPHV�GH�SURGXFWLRQ
� /¶LQDGDSWDWLRQ�GH�OD�5pIRUPH�DJUDLUH�HW�IRQFLqUH��5$)���GX�FRGH�IRUHVWLHU�HWF�
� /H�V\VWqPH�GH�YXOJDULVDWLRQ�GHV�WHFKQLTXHV�DJULFROHV�HW�GHV�LQQRYDWLRQV�UHVWH�WUqV�

OLPLWp�HW�QH�SHUPHW�SDV�DX[�SURGXFWHXUV�GH�EpQpILFLHU�GHV�UHWRPEpV�GHV�QRXYHOOHV�
WHFKQLTXHV�HW�WHFKQRORJLHV�DJULFROHV�

/H�V\VWqPH�WUDGLWLRQQHO�UpJLVVDQW�O¶XWLOLVDWLRQ�GHV�WHUUHV�DJULFROHV�HW�GHV�IRUrWV�WLHQW�XQH�SODFH�
SUpSRQGpUDQWH�PDLV�UHVWH�DQWDJRQLTXH�DX�V\VWqPH�PRGHUQH��&HOD�QH�JDUDQWLW�SDV�OHV�SD\VDQV�
�DJULFXOWXUH�HW�IRUHVWHULH���&¶HVW�WRXW�FHOD�TXL�D�FRQGXLW�DX[�UpIRUPHV�DFWXHOOHV�
/HV�SROLWLTXHV�DFWXHOOHV�GX�JRXYHUQHPHQW�HQ�PDWLqUH�G¶DJULFXOWXUH�HW�GH�IRUHVWHULH�UHSRVHQW�VXU�
O¶pFRQRPLH� GH� PDUFKp� HW� XQ� GpVHQJDJHPHQW� GH� O¶pWDW� GHV� DFWLYLWpV� GH� SURGXFWLRQ� HW� GH�
FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV��/D�OXWWH�FRQWUH�OD�SDXYUHWp�IDLW�SDUWLH�GHV�SULRULWpV�GH�O¶pWDW HW�
GHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW�� /H� GRFXPHQW� GH� VWUDWpJLH� GH� GpYHORSSHPHQW� UXUDO� j�
O¶KRUL]RQ������HW�OH�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp UHSUpVHQWHQW�OH�JRXYHUQDLO�GH�
O¶pWDW�SRXU�XQ�GpYHORSSHPHQW�GXUDEOH�
/D�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO�YLVH OHV�REMHFWLIV�VXLYDQWV �

� 9DLQFUH�O¶LQVpFXULWp�DOLPHQWDLUH �
� 5pGXLUH�GH�PDQLqUH�VLJQLILFDWLYH�OD�SDXYUHWp �
� $FFpOpUHU� OD�SURGXFWLYLWp�GX�VHFWHXU�GX�GpYHORSSHPHQW� UXUDO�HQ�IDYRULVDQW� O¶LQLWLDWLYH�

SULYpH �
� 0LHX[�JpUHU�OHV�UHVVRXUFHV�QDWXUHOOHV �
� 5HQIRUFHU�OH�GpYHORSSHPHQW�GHV�LQIUDVWUXFWXUHV�UXUDOHV �
� $PpOLRUHU�OD�VLWXDWLRQ�pFRQRPLTXH�GHV�IHPPHV�HW�GHV�MHXQHV�HQ�PLOLHX�UXUDO �
� 5HFHQWUHU� OH� U{OH� GH� O¶pWDW� HW� UHQIRUFHU� OHV� FDSDFLWpV� GHV� RSpUDWHXUV� SULYpV� HW� GHV�

SURGXFWHXUV�DLQVL�TXH�OHXUV�RUJDQLVDWLRQV�
3RXU�SUHQGUH�HQ�FRPSWH�OHV�SUpRFFXSDWLRQV�GX�GpYHORSSHPHQW�DFWXHO��XQ�3URJUDPPH�1DWLRQDO�
GH�)RUHVWHULH�5XUDO�HVW�HQ�FRXUV�G¶pODERUDWLRQ�
(QILQ��OD�WURLVLqPH�FRPPXQLFDWLRQ�D�DERUGp�© O¶DSHUoX�VXU�OHV�ILOLqUHV�DJULFROHV�DX�%XUNLQD�
)DVR ª��&HWWH�FRPPXQLFDWLRQ�D�pWp�IDLWH�SDU�0RQVLHXU�28('5$2*2�5REHUW��'LUHFWHXU�GH�OD�
3URPRWLRQ�GHV�)LOLqUHV�$JULFROHV��
/HV�FDUDFWpULVWLTXHV�GHV�VL[�SULQFLSDOHV�ILOLqUHV�DJULFROHV�DX�%XUNLQD�)DVR�RQW�pWp�SUpVHQWpHV�



�
$XSDUDYDQW��OH�FRQWH[WH�QDWLRQDO�HW�O¶HQYLURQQHPHQW�LQWHUQDWLRQDO�GDQV�OHTXHO�pYROXH�OH�
%XUNLQD�)DVR�RQW� pWp�DERUGpV��,O�V¶DJLW�GH �

� /D�/LEpUDOLVDWLRQ�GH�O¶pFRQRPLH�QDWLRQDOH �
� /H�GpVHQJDJHPHQW�GH�O¶pWDW��SURGXFWLRQ��FRPPHUFLDOLVDWLRQ��WUDQVIRUPDWLRQ��

IRXUQLWXUHV�G¶pTXLSHPHQWV�HW�G¶LQWUDQWV�
� /H�UHFHQWUDJH�GX�U{OH�GH�O¶pWDW�DXWRXU�GH�VHV�IRQFWLRQV�UpJDOLHQQHV��GpILQLWLRQ�GHV�

SROLWLTXHV�HW�VWUDWpJLHV��UpJOHPHQWDWLRQ�HW�FRQWU{OH��DSSXL�FRQVHLO��VXLYL�pYDOXDWLRQ
� /D�PLVH�HQ�°XYUH�GX�3$6$��3URJUDPPH�G¶$MXVWHPHQW�6WUXFWXUHO�GX�6HFWHXU�

$JULFROH��j�SDUWLU�GH������
/D�6WUDWpJLH�GH�'pYHORSSHPHQW�5XUDO�pODERUpH�HQ�GpFHPEUH������D�IDLW�O¶REMHW�G¶XQH�
SUpVHQWDWLRQ��6RQ�REMHFWLI�JpQpUDO�pWDQW�G¶$VVXUHU�XQH�FURLVVDQFH�VRXWHQXH�GX�VHFWHXU�UXUDO�
HQ�YXH�GH�FRQWULEXHU�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��DX�UHQIRUFHPHQW�GH�OD�VpFXULWp�
DOLPHQWDLUH�HW�j�OD�SURPRWLRQ�G¶XQ�GpYHORSSHPHQW�GXUDEOH�
/HV�ILOLqUHV�SRUWHXVHV�VRQW�
� /HV�FpUpDOHV��VRUJKR��PLO��PDwV��UL]��IRQLR��
� /HV�IUXLWV�HW�OpJXPHV��PDQJXHV�WRPDWHV��KDULFRWV��RLJQRQV��DJUXPHV�HWF��� �
� /H�FRWRQ �
� /HV�ROpDJLQHX[��DUDFKLGH��VpVDPH��NDULWp� �
� /HV�OpJXPLQHXVHV��QLpEp��YRDQG]RX�«� �
� /HV�WXEHUFXOHV��LJQDPH��SDWDWH��PDQLRF�
/HV�FRQWUDLQWHV�GHV� ILOLqUHV� VRQW �� OD� VHQVLELOLWp�GH� OD�SURGXFWLRQ�DX[�DOpDV�FOLPDWLTXHV�HW�
O¶LQRUJDQLVDWLRQ�GHV�FLUFXLWV�FRPPHUFLDX[�
/H� SUpVHQWDWHXU� D� IDLW� UHPDUTXHU� TXH� OHV� YDULpWpV�� OHV� VROV�� O¶pTXLSHPHQW�� OH� PDQTXH�
G¶LQWUDQWV� HW� O¶DSSOLFDWLRQ� GH� WHFKQLTXHV� DJULFROHV� DUFKDwTXHV� VRQW� GHV� SUREOqPHV� TXH�
UHQFRQWUHQW� OHV� ILOLqUHV��(Q�PDWLqUH�GH� WUDQVIRUPDWLRQ�GHV�SURGXLWV�� O¶DEVHQFH�G¶XQLWpV�GH�
WUDQVSRUW�� GH� VWRFNDJH� HW� GH� WUDQVIRUPDWLRQ� D� pWp� VLJQDOpH�� /D� FRPPHUFLDOLVDWLRQ� GHV�
SURGXLWV�pWDQW�DXVVL�XQ�JUDQG�SUREOqPH�j�UpVRXGUH��
� /HV�DWRXWV�VRQW ��'LDJQRVWLF�IDLW�SRXU�OD�PDMRULWp�GHV�ILOLqUHV
� 3ODQV�G¶DFWLRQV�pODERUpV��FpUpDOHV��UL]��ROpDJLQHX[��QLpEp�± 3$*,)6�� 3$0$��IUXLWV�HW�

OpJXPHV ±$FWLRQV�SULRULWDLUHV�GpILQLHV
� eODERUDWLRQ�GH�SURMHWV�GH�VRXWLHQ�
� ([LVWHQFH�GH�SRWHQWLDOLWpV�pQRUPHV��DFFURLVVHPHQW�GHV�UHQGHPHQWV�HW�GHV�SURGXFWLRQV��

HW�OD�SULVH�GH�FRQVFLHQFH�GHV�DFWHXUV�
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�����5HFKHUFKH�VXU�OHV�VHPHQFHV
5HFKHUFKH� VXU� OD� SURGXFWLRQ�GH� VHPHQFHV� DJULFROHV� DPpOLRUpHV� DX�%XUNLQD�)DVR��&HWWH
FRPPXQLFDWLRQ�SUpVHQWpH�SDU�'U 6DZDGRJR�-XOHV�$LPp�GH�O¶,1(5$
/¶,1�(�5�$�HVW�DX�QLYHDX�QDWLRQDO��OD�VWUXFWXUH�FKDUJpH�GH�OD�UHFKHUFKH�DJULFROH��$�FHWWH�ILQ��LO�
HVW�GLYLVp�HQ���GpSDUWHPHQWV�VFLHQWLILTXHV�FHQWUDX[�FRXYUDQW�VHV�DFWLYLWpV��/H GpSDUWHPHQW��GHV�
3URGXFWLRQV�9pJpWDOHV��'39��HQ�SDUWLFXOLHU�V¶RFFXSH�GX�YROHW�UHFKHUFKH�DJULFROH���/HV�
DFWLYLWpV�VRQW�PHQpHV�GDQV���VWUXFWXUHV�GpFHQWUDOLVpHV���OH�&5($)�HW�OHV�&55($��FRXYUDQW�
WRXW�OH�WHUULWRLUH�QDWLRQDO
/¶LQVWLWXW�GDQV�VHV�DWWULEXWLRQV�HVW�FKDUJp�GDQV�OH�VHFWHXU�VHPHQFLHU�GH�OD�SURGXFWLRQ�GH�
VHPHQFHV�GH�EDVH�HW�GH�VRXFKH��0DLV�GDQV�FHUWDLQHV�VLWXDWLRQV��LO�V¶LPSOLTXH�GDQV�FHOOH�GHV�
VHPHQFHV�FHUWLILpHV�
/H�'pSDUWHPHQW�3URGXFWLRQV�9pJpWDOHV��FRPSUHQG���SURJUDPPHV���OHV�FpUpDOHV�WUDGLWLRQQHOOHV��
OH�UL]��OHV�ROpRSURWpDJLQHX[��OHV�FXOWXUHV�PDUDvFKqUHV��IUXLWLqUHV�HW�SODQWHV�j�WXEHUFXOHV�HW�OH�
FRWRQ�
&KDTXH�SURJUDPPH�HVW�UHVSRQVDEOH�GHV�DFWLYLWpV�VSpFLILTXHV�TXL�VRQW�GH�VRQ�UHVVRUW��HQ�
SDUWLFXOLHU�OD�SURGXFWLRQ�GH�VHPHQFHV��
/HV�VHPHQFHV�SURGXLWHV�HQ�YXH�GH�OD�GLIIXVLRQ�VRQW�GH���QDWXUHV���FHOOHV�LVVXHV�GH�VpOHFWLRQ��OHV�
K\EULGHV�HW�FHOOHV�LVVXHV�GH�FUpDWLRQ�YDULpWDOHV�
/H� VRUJKR� /HV� YDULpWpV� HQ� FRXUV� GH� YXOJDULVDWLRQ� RX� SURSRVpHV� RQW� GHV� SHUIRUPDQFHV� GH�
UHQGHPHQW�YDULDQW�GH���j�����W�KD��WDQGLV�TXH�YDULpWpV�WUDGLWLRQQHOOHV�HQUHJLVWUHQW�����NJ�KD�
/HV�F\FOHV�VHPLV�pSLDLVRQ�V¶pWDOHQW�GH����j�����MRXUV�
/HV� SURSRVLWLRQV� GH� YDULpWpV� VRQW� IDLWHV� SDU� ]RQHV� FOLPDWLTXHV�� VXE�VDKpOLHQQH�� QRUG�
VDKpOLHQQH��VXG�VRXGDQLHQQH��QRUG� JXLQpHQQH�HW�HQ�FRQGLWLRQV�LUULJXpHV��3OXV�G¶XQH�YLQJWDLQH�
GH� YDULpWpV� VRQW� GHVWLQpHV� j� O¶HQVHPEOH� GH� FHV� ]RQHV��/HV�GpWDLOV� VXU� FHV�YDULpWpV� VXU� ILFKHV�
WHFKQLTXHV�HW�VXU�ILFKHV�GHVFULSWLYHV��DX�EHVRLQ��/D�UpSDUWLWLRQ�GHV�YDULpWpV�HVW�IDLWH�pJDOHPHQW�
VXU�OD�EDVH�GHV�V\VWqPHV�GH�FXOWXUH�SUDWLTXpV���LQWHQVLI��VHPL�LQWHQVLI�HW�IDLEOHPHQW�LQWHQVLI��
/H�PLO� 3RXU�OH�PLO��OHV�YDULpWpV�SURSRVpHV�VRQW�GHV�SRSXODWLRQV�RX�GHV�FRPSRVLWHV��UpSRQGDQW�
DX[�FDUDFWpULVWLTXHV�VXLYDQWHV��

� UHQGHPHQW�VWDEOH GH�����j���W�KD
� F\FOH�VHPLV�pSLDLVRQ�������j�����MRXUV
� SOXYLRPpWULH�������j�������PP

8QH�YLQJWDLQH�GH�YDULpWpV�VRQW�SURSRVpHV�SRXU�OHV�PrPHV�]RQHV
/H�PDLV��/D�JULOOH�YDULpWDOH�GX�PDLV�FRPSRUWH�SOXV�GH����YDULpWpV�SURSRVpHV�
/HV�UHQGHPHQWV�YDULHQW�GH���j ��W�KD�
/HV�F\FOHV�VHPLV�pSLDLVRQ�VRQW�OHV�VXLYDQWV���
� H[WUD�SUpFRFH���������MRXUV��SOXYLRPpWULH�������PP�
� SUpFRFH���������MRXUV��SOXYLRPpWULH�������PP�
� LQWHUPpGLDLUH����������MRXUV��!�����PP�HW�SpU��,UULJ��
� WDUGLI���SOXV�GH�����MRXUV��SpULPqWUHV�LUULJXpV�

7URLV�W\SHV�G¶�DJULFXOWXUH�VRQW�SUDWLTXpV���
� WUDGLWLRQQHO��
� DPpOLRUp�DYHF�XQ�SRWHQWLHO�GH�UHQGHPHQW��GH���W�KD�HW��
� LQWHQVLI�DYHF�XQ�SRWHQWLHO�GH�UHQGHPHQW�GH���j���W�KD�
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/H�UL]
3RXU� OHV� WURLV� W\SHV� GH� UL]LFXOWXUH� SULQFLSDOHPHQW� SUDWLTXpV� DX�%XUNLQD� �UL]LFXOWXUH�SOXYLDOH�
VWULFWH�� GH� EDV�IRQGV� HW� LUULJXpH�� SOXV� G¶XQH� TXDUDQWDLQH� GH� YDULpWpV� VRQW� SURSRVpHV� GRQW� ���
LVVXHV�GH�VpOHFWLRQ�HW�GH�FUpDWLRQ��YDULpWDOH�GX�SURJUDPPH�QDWLRQDO�
/HV�F\FOHV�YDULHQW�GH����j���� MRXUV� �UL]�SOXYLDO��� LQIpULHXU�RX�pJDO�j�����SRXU� OH� UL]�GH�EDV�
IRQGV�HW�GH�����j�����MRXUV�SRXU�OH�UL]�LUULJXp�j�XQH�FDPSDJQH�DQQXHOOH�
/HV�UHQGHPHQWV�YDULHQW�GH���j���W�KD�SRXU�OH�UL]�SOXYLDO�HW�GH���j���W�KD�SRXU�OH�UL]�GH�EDV�IRQGV�
HW�LUULJXp�
3RXU�OH�UL]�SOXYLDO��OD�SOXYLRPpWULH�XWLOH�HVW�FRPSULVH�HQWUH�����HW�����PP�
8QH� QRXYHOOH� REWHQWLRQ� LVVXH� GH� OD� FROODERUDWLRQ� HVW� DFWXHOOHPHQW� GLVSRQLEOH�� ,O� V¶DJLW� GX�
1(5,&$� �1HZ� 5LFH� IRU� $IULFD��� GRQW� OHV� YDULpWpV� SOXYLDOHV� VRQW� SOXV� UpVLVWDQWHV� j� OD�
VpFKHUHVVH��&HV�YDULpWpV�SHXYHQW�IDLUH�O¶REMHW�G¶XQH�XWLOLVDWLRQ�GLYHUVLILpH���SRS�FRUQ��j�JULOOHU�
HW�YDU��VXFUpHV�
/H� IRQLR�� 3RXU� OH� IRQLR�� OH� FKRL[� YDULpWDO� HVW� OLPLWp�� 8QH� YDULpWp�� OD� &9)� ����� OD� SOXV�
SHUIRUPDQWH�HVW�DFWXHOOHPHQW��YXOJDULVpH�j�ODUJH�pFKHOOH���6RQ�SRWHQWLHO�GH�UHQGHPHQW�HVW�GH���
W�KD�� /H�F\FOH�VHPLV�pSLDLVRQ�HVW�GH����MRXUV
'¶DXWUHV�YDULpWpV�GH�F\FOH�FRXUW�����j����MRXUV��VRQW�DFWXHOOHPHQW�HQ�pWXGH�G¶DGDSWDELOLWp�SRXU�
FRXYULU�OHV�]RQHV��DJUR�pFRORJLTXHV�GX�SD\V�
/D�SURGXFWLRQ�GH�VHPHQFHV�YDULH�VHORQ�OHV�GHPDQGHV�H[SULPpHV�GH�����j���W�KD�SDU�DQ�
/HV� SURWpDJLQHX[��/H� FKRL[� YDULpWDO� SRUWH� VXU� XQH� GL]DLQH� GH� YDULpWpV�� 8QH� G¶HOOHV�� O¶,$5�
������HVW�j�GRXEOH�YRFDWLRQ���SURGXFWLRQ��GH�JUDLQHV�HW�GH�IRXUUDJH��YpJpWDWLRQ�OX[XULDQWH��
/D� SURGXFWLRQ� GH� VHPHQFHV� FRQFHUQH� FHOOH� GH� EDVH� TXL� RVFLOOH�DQQXHOOHPHQW� HQWUH� ����� HW�
�����NJ��/HV���DXWUHV�HVSqFHV�SURWpDJLQHXVHV�VRQW�OH�KDULFRW�YHUW��OH�YRDQG]RX��OH�KDULFRW�UL]�
�3KDVHROXV�VS���/HV��GRQQpHV�Q¶HQ�VRQW�SDV�FRQQXHV��
/HV�FXOWXUHV�PDUDvFKqUHV
3RXU�FHV�VSpFXODWLRQV��OHV�VHPHQFHV�VRQW�JpQpUDOHPHQW�LPSRUWpHV�
7RXWHIRLV�� QRXV� VRPPHV� DXMRXUG¶KXL� DYDQFpV� GDQV� OD� FUpDWLRQ� YDULpWDOH� DYHF� OD� WRPDWH�� (Q�
HIIHW��GHV�YDULpWpV�GH�SURGXFWLRQ�GH�FRQWUH�VDLVRQ�± VDLVRQ�GHV�SOXLHV�± RQW�pWp�PLVHV�DX�SRLQW�
6HSW�YDULpWpV�RQW�pWp�UHWHQXHV��3RXU�OH�PRPHQW�HOOHV�RQW�pWp�GpQRPPpHV�)72�SRXU�)DUDNR�%k�
7RPDWR��HW��QXPpURWpHV�GH���j����GH�)72��j�)72���(OOHV�VRQW�DX�VWDGH�GH�PXOWLSOLFDWLRQ�GH�
VHPHQFHV�GH�SUp�EDVH��
1RWRQV�TXH�SRXU�O¶RLJQRQ��QRXV�SURGXLVRQV�GHV�VHPHQFHV�pSXUpHV�HW�GHV�EXOELOOHV�
3RXU�OD�SRPPH�GH�WHUUH��GHV�VHPHQFHDX[�
/D�UHFKHUFKH�FRQWLQXH�DYHF �

� /¶LGHQWLILFDWLRQ�GHV�FDUDFWqUHV�LQWpUHVVDQWV
� /H�FURLVHPHQW
� &ORQDJH��JUHIIDJH
� &UpDWLRQ�GH�OLJQpHV�GH�MXMXELHU��SRPPH�GX�VDKHO��

&RPPH�UHFRPPDQGDWLRQV��OH�SUpVHQWDWHXU�D�LQVLVWp�VXU�OHV�SRLQWV�VXLYDQWV �
� /H�UHQIRUFHPHQW�GHV�PR\HQV�PDWpULHOV�HW�ILQDQFLHUV�GH�O¶,1(5$ �
� /D�SRXUVXLWH�HW�O¶LQWHQVLILFDWLRQ�GH�OD�SURGXFWLRQ�GHV�K\EULGHV HW�OD�FUpDWLRQ�YDULpWDOH �
� /D�FRPPDQGH�GHV�VHPHQFHV�SDU�OHV�XWLOLVDWHXUV�j�O¶DYDQFH�G¶R��O¶pYDOXDWLRQ�GHV�EHVRLQV�
VROYDEOHV�j�WHPSV�



��
�����/D�SURGXFWLRQ�HW�OD�GLIIXVLRQ�GHV�VHPHQFHV
/D�SUHPLqUH�FRPPXQLFDWLRQ�D�SRUWp�VXU�OD�VLWXDWLRQ�GHV�VHPHQFHV�DJULFROHV�DX�%XUNLQD�)DVR�
&HWWH�FRPPXQLFDWLRQ�SUpVHQWpH�SDU�0RQVLHXU�=RQJR�$SROOLQDLUH��&KHI GX�6HUYLFH�1DWLRQDO�
GHV�6HPHQFHV���'LUHFWLRQ�GH�OD�3URPRWLRQ�GHV�)LOLqUHV�9pJpWDOHV�
'DQV� OH� FDGUH� GH� OD� UHFKHUFKH� GH� O¶DXWRVXIILVDQFH� DOLPHQWDLUH�� OH� 6HUYLFH� 1DWLRQDO� GHV�
6HPHQFHV� �616�� D� HX� SRXU� PLVVLRQ� G¶DFFURvWUH� OHV� SURGXFWLRQV� DJULFROHV�� (Q� UDSSHO�� OHV�
SURGXFWHXUV� DJULFROHV� GX� %XUNLQD� )DVR� XWLOLVHQW� OHXUV� SURSUHV� UpFROWHV� SRXU� VHPHU� VDQV�
PDvWULVH�GH�WRXV�OHV�DVSHFWV�\�DIIpUHQWV��6XLWH�GRQF�DX[�VpFKHUHVVHV�TXL�RQW�OLHX�UHVSHFWLYHPHQW�
HQ� ����� HW� HQ� ������ OH� JRXYHUQHPHQW� EXUNLQDEp� D� GHPDQGp� O¶DSSXL� GH� O¶86$,'� SRXU�
GpYHORSSHU� OD� ILOLqUH� VHPHQFLqUH��&¶HVW� DLQVL� TX¶HQ� ������ OH� 6HUYLFH�1DWLRQDO�GHV�6HPHQFHV�
�616��D�pWp�FUpp��'H������j�������OH�616�D�HX�SRXU�WkFKHV ��OH�ILQDQFHPHQW�GH�OD�SURGXFWLRQ��
OH�FRQWU{OH�GH�OD�TXDOLWp�HW� OD�FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�DPpOLRUpHV��'H������j����� ��
OHV�DFWLYLWpV�GX�616�RQW�pWp�UpGXLWHV�DYHF�OD�ILQ�GX�SURMHW�86$,'�HW�SDU�FRQVpTXHQW��LO�\�D�HX�
EDLVVH�GH�SURGXFWLRQ�
'H� ����� j� ������ OD� )$2� D� ILQDQFp� OH� GpYHORSSHPHQW� GX� VHFWHXU� VHPHQFLHU�� FH� TXL� HVW� XQ�
QRXYHDX�SDUWHQDULDW�SRXU�PHQHU�OHV�DFWLYLWpV�VHPHQFLqUHV�
/HV�DFWHXUV�GH�OD�ILOLqUH�VHPHQFLqUH�VRQW �

� /¶,1(5$
� /HV�'5$+5+
� /H�616
� /HV�SURGXFWHXUV�VHPHQFLHUV��LQGLYLGXHOV�21*��VRFLpWpV��DVVRFLDWLRQV��JURXSHPHQWV��

/HV�DWRXWV�GX�VHFWHXU�VHPHQFLHU VRQW�
� /H� PDUFKp� VHPHQFLHU� HVW� SRUWHXU� ��������� KD� FXOWLYDEOHV� FRQWUH� ������� KD��

HPEODYpHV�FKDTXH�DQQpH�
� /D�PLVH�HQ�SODFH�G¶XQ�UpVHDX�GH�SURGXFWHXUV�VHPHQFLHUV �
� /¶H[LVWHQFH�G¶XQ�ODERUDWRLUH�QDWLRQDO�GH�VHPHQFHV�IRQFWLRQQHO �
� /HV�DFWLRQV�GH�SURPRWLRQ�GH�VHPHQFHV�VRQW�HQWUHSULVHV �
� /HV�SURGXFWHXUV�VRQW�VHQVLELOLVpV�VXU�OD�QpFHVVLWp�G¶XWLOLVHU�GHV�VHPHQFHV�DPpOLRUpHV ��
� /D� PLVH� HQ� °XYUH� GX� SURMHW� © 'pYHORSSHPHQW� GX� VHFWHXU� VHPHQFLHU ª� DYHF� SRXU�

REMHFWLIV� GH� SURPRXYRLU�� FRQWU{OHU� HW� FHUWLILHU� OHV� VHPHQFHV�� OD� FUpDWLRQ� GH� IHUPHV�
VHPHQFLqUHV��OD�IRUPDWLRQ�GHV�SURGXFWHXUV�VHPHQFLHUV�HVW�XQ�DWRXW �

� /D� GLVWULEXWLRQ� GHV� VHPHQFHV� DX[� SD\VDQV� OHV� SOXV� SDXYUHV� �SURJUDPPH� 337(��
HQFRXUDJH�O¶XWLOLVDWLRQ�GHV�VHPHQFHV�SDU�OHV�SD\VDQV���

/HV�FRQWUDLQWHV�pYRTXpHV�SDU�OH�SUpVHQWDWHXU�VRQW�OHV�VXLYDQWHV ��
� /D�IDLEOH�XWLOLVDWLRQ�GHV�VHPHQFHV�DPpOLRUpHV��HQYLURQ���� �
� /¶DEVHQFH�GH�OpJLVODWLRQ �
� /¶DEVHQFH�GH�FUpGLWV�SRXU�OD�SURGXFWLRQ�GH�VHPHQFHV �
� /D�PpYHQWH�GH�OD�SURGXFWLRQ�

$X� QLYHDX� GHV� VHPHQFHV� PDUDvFKqUHV �� OD� SOXSDUW� GHV� VHPHQFHV� pWDQW� LPSRUWpHV�� OH� 616�
HIIHFWXH�XQLTXHPHQW�OHV�WHVWV�GH�JHUPLQDWLRQ�
(Q� FH� TXL� FRQFHUQH� OD� FRPPHUFLDOLVDWLRQ�� OHV� VHPHQFHV� DPpOLRUpHV� VRQW� VRXPLVHV� j� O¶KHXUH�
DFWXHOOH�j�O¶DSSHO�G¶RIIUH�GH�O¶(WDW��&HFL�Q¶HVW�SDV�IDYRUDEOH�DX[�SHWLWV�SURGXFWHXUV�VHPHQFLHUV�
TXL�QH�SRVVqGHQW�SDV�G¶DJUpPHQW�SRXU�SRVWXOHU�



��
/D�GHX[LqPH�FRPPXQLFDWLRQ�D�FRQFHUQp�O¶H[SpULHQFH�GX�&16)�HQ�PDWLqUH�GH�SURGXFWLRQ�HW�GH�
GLIIXVLRQ�GHV�VHPHQFHV
(Q�UDSSHO LO�D�pWp�GLW�TXH�OD�FUpDWLRQ�GX�&16)�IDLW�VXLWH�DX[�DQQpHV�GH�JUDQGH�VpFKHUHVVH�SRXU�
UpSRQGUH�DX[�EHVRLQV�GH��VHPHQFHV�GDQV�OH�FDGUH�GHV�YDVWHV�FDPSDJQHV�GH�UHERLVHPHQW��
ODQFpHV�SDU�OHV�DXWRULWpV
$SUqV�OD�SUpVHQWDWLRQ�GHV�PLVVLRQV�GX�&16)��SURGXFWLRQ�HW�DSSURYLVLRQQHPHQW�GHV�
XWLOLVDWHXUV�HQ� VHPHQFHV GH�TXDOLWp�DPpOLRUpH� SURPRWLRQ�GHV�HVSqFHV�ORFDOHV��FRQWULEXWLRQ�j�
OD�FRQVHUYDWLRQ�GH�OD�GLYHUVLWp�ELRORJLTXH� FRQWULEXWLRQ�j�O¶DXWRSURPRWLRQ�SD\VDQQH���O¶H[SRVp�
D�IDLW�UHVVRUWLU�OHV�GLIIpUHQWHV�]RQHV�GH�UpFROWH�
(Q�HIIHW�SRXU�OHV�UpFROWHV�GH�VHPHQFHV��VL[�����]RQHV�VHPHQFLqUHV�VRQW�GpILQLHV�DX�QLYHDX�
QDWLRQDO��/D�SURGXFWLRQ�HVW�HQ�PR\HQQH�GH������NJ�GH�VHPHQFHV�SDU�DQ��3DU�OD�JHVWLRQ�
SDUWLFLSDWLYH�GHV�SHXSOHPHQWV�VHPHQFLHUV�GX�&16)�GDQV�O¶RSWLTXH�GH�GLPLQXHU�OH�FR�W�GH�
SURGXFWLRQ�����YLOODJHV�VRQW�UHWHQXV�SRXU�OD�SURGXFWLRQ�GHV�VHPHQFHV�
/H�&16)�H[SRUWH�HQYLURQ�����GH�VD�SURGXFWLRQ�j�O¶H[WpULHXU�HW�D�SURGXLW�XQ�SHX�SOXV�GH������
����WRQQHV�GH�VHPHQFHV�GHSXLV�VD�FUpDWLRQ�HQ�������/H�WDX[�G¶XWLOLVDWLRQ�GHV�VHPHQFHV�HVW�
IDLEOH�HW�LO�IDXW�FUpHU�GHV�FDGUHV�GH�FRQFHUWDWLRQ�SRXU�VDYRLU�GDQV�TXHOOH�PHVXUH�RQ�SHXW�pOHYHU�
FH�WDX[�
/D�WURLVLqPH�FRPPXQLFDWLRQ�D�SRUWp�VXU�OD�SURGXFWLRQ�GHV�VHPHQFHV�SDU�OD�)pGpUDWLRQ�
QDWLRQDOH�GHV�JURXSHPHQWV�1DDP��)1*1��2XDKLJRX\D�SUpVHQWpH�SDU�'MLPDGRXP�0DGLED\H��
/D�)pGpUDWLRQ�1DWLRQDOH�GHV�*URXSHPHQWV�1DDP��)1*1��D�pWp�FUpH�HQ������HW�UpSDUWLH�GDQV�
���SURYLQFHV�GX�%XUNLQD�
(OOH�D�SRXU�REMHFWLI�GH�UHVSRQVDELOLVHU�FKDTXH�LQGLYLGX�GX�JURXSH�j�UpVRXGUH�VHV�SUREOqPHV��
/D�)1*1�SURGXLW�GHV�VHPHQFHV�HW�HIIHFWXH�EHDXFRXS�GH�UHERLVHPHQWV��(OOH�SURGXLW�EHDXFRXS��
OD�SRPPH�GH�WHUUH��O¶RLJQRQ��OH�PLO�HW�OH�QLpEp�
/D�VLWXDWLRQ�GH�OD�SURGXFWLRQ�GHV�VHPHQFHV�VH�SUpVHQWH�FRPPH�VXLW �

� 1LpEp ��GHSXLV�����������NJ�j�����WRQQHV�GH�VHPHQFH�FHUWLILpHV�VRQW�SURGXLWHV�FKDTXH�
DQQpH�j�3REp�0HQJDR�HW�UHYHQGX DX[�XWLOLVDWHXUV�

� 2LJQRQ ��GHSXLV�������GHV�SURGXFWHXUV�IRUPpV�GDQV�OHV�SpULPqWUHV�PDUDvFKHUV�GH�
.RXEUL�HW�1LQLJXL�SURGXLVHQW����NJ�SDU�DQ�GHV�VHPHQFHV�PDUDvFKqUHV��

� 0LO ��GHSXLV�������OHV�VLWHV�GH�.DwQ�HW�3REp�0HQJDR�SURGXLVHQW�HQ�PR\HQQH�SDU�DQ��
���.J�j�����WRQQHV�GH�VHPHQFH�

� 3RPPH�GH�WHUUH ��XQH�SURGXFWLRQ�GH�VHPHQFHV�FHUWLILpHV�UpDOLVpH�HQ������D�SHUPLV�
G¶REWHQLU�����WRQQHV�GH�VHPHQFH�WXEHUFXOHV�PDLV�OHV�GLVSRVLWLIV�GH�FRQVHUYDWLRQ�
GpIDLOODQWV�Q¶RQW�SDV�SHUPLV�GH�FRQWLQXHU�O¶DFWLYLWp�

/HV�SUREOqPHV�HQUHJLVWUpV�VRQW �
� /¶DEVHQFH�G¶XQ�RXWLO�SURGXFWHXU�GH�IURLG�DSSURSULp�j�OD�FRQVHUYDWLRQ�GHV�VHPHQFHV�HQ�

PLOLHX UXUDO�
� /¶LQVXIILVDQFH�GH�IRUPDWLRQ�SRXU�SURGXLUH�HW�FRQVHUYHU�OHV�VHPHQFHV�ORFDOHV�
� /D�QRQ�DGRSWLRQ�GHV�WHFKQLTXHV�GH�SURGXFWLRQ�HW�GH�FRQVHUYDWLRQ�UHoXHV�SDU�OHV�

SURGXFWHXUV�
� /H�PDQTXH�GH�EDQTXH�DSSURSULpH�SRXU�FRQVHUYHU�GHV�VHPHQFHV�GHV�FpUpDOHV��GHV�

OpJXPLQHXVHV�HW�GH�OD�SRPPH�GH�WHUUH�
� /H�PDQTXH�G¶RXWLOODJH�SRXU�PDvWULVHU�OH�FRQGLWLRQQHPHQW
� /¶LQVXIILVDQFH�GH�IRUPDWLRQ�SRXU�OD�SURGXFWLRQ�HW�OD�FRQVHUYDWLRQ�GHV�SURGXLWV�
� %HDXFRXS�G¶HUUHXUV�H[LVWHQW�VXU�OD�OLVWH�GHV�HVSqFHV�TXL�HVW�j�UHYRLU�DYHF�OD�UHFKHUFKH��
'HV�SURSRVLWLRQV�G¶DPpOLRUDWLRQ�RQW�pWp�IDLWHV�DX�JURXSHPHQW�1DDP�



��
(Q�PDWLqUH�GH�FRQVHUYDWLRQ�GHV�VHPHQFHV��O¶RXWLO�7(55$(�D�pWp�H[SOLTXp ��LO�V¶DJLW�G¶XQH�
FKDPEUH�IURLGH�GH����P��IDLWH�j�SDUWLU�GH�EULTXHV�HQ�WHUUH�HW�GX�ERLV�G¶HXFDO\SWXV��/¶RXWLO�
7(55$(�SHXW�FRQVHUYHU�OHV�SURGXLWV�SHQGDQW����DQV�VRXV�XQH�WHPSpUDWXUH�VLWXpH�HQWUH���HW�
����&�
(Q�FRQFOXVLRQ��OH�SUpVHQWDWHXU�D�QRWp OH�PDQTXH�GH PDvWULVH�GH SURGXFWLRQ�HW�GH GLIIXVLRQ�GHV�
VHPHQFHV�DJURIRUHVWLqUHV�DX�%XUNLQD�)DVR��QRWDPPHQW�SDU�OHV��21*V��&HFL�VHUDLW�OH�IDLW�GH �

� O¶LQVXIILVDQFH�GH�IRUPDWLRQ�WHFKQLTXH�GHV�DFWHXUV�
� OD�IDLEOH�RUJDQLVDWLRQ�GHV�SURGXFWHXUV�GH�VHPHQFHV�

�����/D�OpJLVODWLRQ�HQ�PDWLqUH�GH�VHPHQFHV
8QH� FRPPXQLFDWLRQ� VXU� OH� VXMHW� D� pWp� SUpVHQWpH� SDU� 0U� <RGD� /XFLHQ�� (OOH� V¶LQVSLUH� GHV�
GRQQpHV GH� O¶DWHOLHU�TXL�V¶HVW� WHQX�UpFHPPHQW�GX����DX���� MDQYLHU������VXU� OD�YDOLGDWLRQ�GH�
O¶DYDQW�SURMHW�GH�ORL�VXU�OHV�VHPHQFHV�DX�%XUNLQD�)DVR��
/D�OpJLVODWLRQ�VXU�OHV�VHPHQFHV�YLVH�j�LQWHQVLILHU�HW�j PRGHUQLVHU�O¶DJULFXOWXUH�HW�OD�IRUHVWHULH�
GDQV�QRWUH�SD\V��(OOH�HVW�FRPSRVpH�GH�ORLV�TXL�GpILQLVVHQW�OHV�WHUPHV��OHV�SULQFLSHV�GH�JHVWLRQ�
HW� OH� U{OH� GH� FKDTXH� DFWHXU� (OOH� FRPSUHQG� HQ� RXWUH� OHV� GpFUHWV�� OHV� DUUrWpV� HW� OHV� WH[WHV�
G¶DSSOLFDWLRQ�

���/HV�JURXSHV�GH�WUDYDLO
4XDWUH�����JURXSHV GH�WUDYDLO�RQW�pWp�IRUPpV�SRXU�DSSURIRQGLU�OD�UpIOH[LRQ��$�FHW�HIIHW�GHV�
WHUPHV�GH�UpIpUHQFHV��YRLU�DQQH[H��RQW�pWp�pODERUpV�SRXU�JXLGHU�OHV�JURXSHV�
�����5DSSRUW�GX�JURXSH��

4XHVWLRQV�JpQpUDOHV
� /D�GLVWULEXWLRQ�JUDWXLWH�Q¶HVW�SDV�SpUHQQH��,O�IDXW�O¶HQJDJHPHQW�HW�OD�SDUWLFLSDWLRQ�GHV�

EpQpILFLDLUHV ��SXLV�WUDYDLOOHU�j�PLQLPLVHU�OHV�FR�WV�GH�SURGXFWLRQ�GHV�VHPHQFHV�
� 8QH�FHUWLILFDWLRQ�HVW�XQH�FHUWLILFDWLRQ��LO�IDXW�VXLYUH�OHV�SURFpGXUHV�TXL�UHVSHFWHQW�OHV�

QRUPHV�QDWLRQDOHV��VRXV�UpJLRQDOHV�HW�LQWHUQDWLRQDOHV�
7HQLU�FRPSWH�GH�QRWUH�(QYLURQQHPHQW�TXL�SUHQG�HQ�FRPSWH�OD�TXDOLWp�GHV�SURGXLWV

� ,O�IDXW�XQH�FROODERUDWLRQ�GH�W\SH�SDUWLFLSDWLI��GDQV�GHV�SURMHWV�GH�GpYHORSSHPHQW��
DPpQDJHPHQW��JHVWLRQ«
,O�IDXW�XQH�FROODERUDWLRQ�WHFKQLTXHV�HQWUH�SURGXFWHXUV�HW�VHUYLFHV�WHFKQLTXHV ��
H[HPSOH ��OH�JURXSHPHQW�GH�%RXJQRXQRX�GRLW�IRXUQLU�GHV�VHPHQFHV�j�7LQ�WXD��)DGD���LO�
VROOLFLWH�OH�&16)�SRXU�O¶DVVLVWHU�WHFKQLTXHPHQW�j�SRXYRLU�UpVRXGUH�OD�TXHVWLRQ�

� 2XL��FHX[�FL�FRQVWLWXHQW�GHV�VWUXFWXUHV���SRXU�OD�GLVWULEXWLRQ��([HPSOH�GH�1DQNRVHP



��
/HV�VRXUFHV�GH�VHPHQFHV

� 3URSULpWDLUHV�SULYpV��FRPPXQDXWpV�YLOODJHRLVHV��VWUXFWXUHV�pWDWLTXHV��H[HPSOH ��
SDUFHOOHV�H[SpULPHQWDOHV��'DQV�OH�IXWXUH��OHV�RUJDQLVDWLRQ�SD\VDQQHV�HW�OHV�VRFLpWpV�
FRPPHUFLDOHV�SRXUUDLHQW�rWUH�DVVRFLpHV�

� $XFXQ�SUREOqPH�G¶HVSqFHV�RX�GH�VRXUFHV�GH�VHPHQFHV
� 2XL��PDLV�LO�V¶DJLW�G¶XQ�VXLYL�GHV�VRXUFHV�GH�VHPHQFHV�SDU�OHV�VHUYLFHV�WHFKQLTXHV�

3URGXFWLRQ�GHV�VHPHQFHV
� &16)��,1(5$��*URXSHPHQWV�GH�SURGXFWHXUV�VHPHQFLHU��GDQV�OH�IXWXU�WRXWH�SHUVRQQH�

TXL�YRXGUDLW�V¶\�LQWpUHVVHU��FKDUJH�j�OXL�GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQ�UqJOHPHQWDLUHV
� ,GHQWLILFDWLRQ�HW�VXLYL�GHV�VLWHV�GH�UpFROWHV��YpULILFDWLRQ�GHV�QRUPHV�GH�UpFROWHV�

XWLOLVpHV��YpULILFDWLRQ�GHV�VHPHQFHV�UpFROWpV�
� 2XL��SDUFH�TX¶XQH�JUDLQH�QRQ�WHVWpH�HW�FHUWLILpH�Q¶HVW�SDV�XQH�VHPHQFH�

'LVWULEXWLRQ�GHV�VHPHQFHV
� &16)��,1(5$�VRQW�OHV�SULQFLSDX[�GLVWULEXWHXUV��'DQV�OH�IXWXU��SURGXFWHXUV�VHPHQFLHUV�

HW�SULYpHV�
� 3RXU�V¶DVVXUHU�GH�OD�ERQQH�TXDOLWp��LO�IDXW�XQ�pWLTXHWDJH�FRQVpTXHQW�TXL�DVVXUH�OD�

WUDoDELOLWp�GHV�VRXUFHV�HW�KLVWRULTXH�GHV�VHPHQFHV��SXLV�XQ�FRQWU{OH�UpJXOLHU�GH�VWRFN�
SRXU�OHV�VHUYLFHV�WHFKQLTXHV�

� 2XL�RQ�SHXW�FRPELQHU�OHV�VHPHQFHV�IUXLWLHUV��DJULFROHV�«��j�FRQGLWLRQ�GH�UHVSHFWHU�OHV�
VSpFLILFLWp�GH�FRQGLWLRQQHPHQW�HW�GH�VWRFNDJH�GH�FKDTXH�SURGXLW�

,QIRUPDWLRQ
� /HV�VHUYLFHV�WHFKQLTXHV ���&16)��,1(5$���21*��*URXSHPHQWV��**)��8136�%«��
� /HV�PrPHV�DFWHXUV�TXH�SUpFpGHPPHQW�SULV�OHV�PpGLD��UDGLR��UXUDO��O¶DXGR�YLVXHO� ��XQ�

EXOOHWLQ�G¶LQIRUPDWLRQ�VXU�OHV�VHPHQFHV�HQ�ODQJXHV�QDWLRQDOHV�



��

6FpQDULR

)RQFWLRQ�GH�YpULILFDWLRQ��FRQWU{OH��DSSXL�WHFKQLTXH
0RXYHPHQW��DSSURYLVLRQQHPHQW

�����5DSSRUW�GX�JURXSH��
/D�JUDWXLWp�LQVWDXUH�XQH�KDELWXGH�GH�IDFLOLWHU�TXL�HVW�VRXYHQW�VRXUFH�GH�GpVLQWpUHVVHPHQW�HW�GH�
PDQTXH�GH�YDOHXU�DFFRUGpH DX�SURGXLW��H[SpULHQFH�GX�SURMHW�ERLV�GH�YLOODJH���/D�FRQWULEXWLRQ�
GHV� SURGXFWHXUV� j� O¶REWHQWLRQ� GHV� VHPHQFHV� H[LJH� XQ� LQWpUHVVHPHQW� GX� IDLW� TXH� FHX[�FL� QH�
YRXGURQW�SDV�SHUGUH�OHXU�LQYHVWLVVHPHQW�VL�SHX�VRLW�LO��,O�LPSRUWH�GRQF�GH�EDQQLU�OH�GRQ��JUDWXLW�
GHV�VHPHQFHV�
/H�JURXSH�UHPDUTXH�WRXW�G¶DERUG�OD�QpFHVVLWp�RX�TX¶LO�pWDLW�RSSRUWXQ�G¶H[SOLTXHU�OH�SURFHVVXV�
GH� OD� FHUWLILFDWLRQ�QRWDPPHQW� FHOXL�OD�TXL� HVW� LQLWLp�SDU� OH�JRXYHUQHPHQW�HW�TXL�HVW� HQ�FRXUV�
G¶DGRSWLRQ��WD[H�XQLTXH�G¶LQVFULSWLRQ�������)�SDU�DQ�HW ������)�3285�/$�WD[H�GH�UHGHYDQFH��
4XDQG�DX�W\SH�GH�FHUWLILFDWLRQ��OH�JURXSH�UHFRPPDQGH�XQH�GpPDUFKH�QRUPHV�SUppWDEOLHV�DYHF�
XQH�WUDoDELOLWp�HW�XQH�OLVLELOLWp�GHV�SURGXLWV�
$�SURSRV� GH� OD� FROODERUDWLRQ�� LO� FRQYLHQW�G¶DVVRFLHU� WRXV� OHV� DFWHXUV�GX� VHFWHXU�VHPHQFLHU� j�
WUDYHUV� OH� GpYHORSSHPHQW� SDUWLFLSDWLI� GH� OD� WHFKQRORJLH� �H[SpULHQFH� GH� O¶,1(5$��� ,O� IDXW�
pJDOHPHQW� IRUPDOLVHU� XQ� FLUFXLW� GH� GLVWULEXWLRQ� VRXWHQX� SDU� OD� OpJLVODWLRQ� VHPHQFLqUH�� /H�
UDSSURFKHPHQW�GH�OD�WHFKQRORJLH�GHV�XWLOLVDWHXUV�VHUDLW�DXVVL�XQ�DYDQWDJH�
/HV�VRFLpWpV�FRPPHUFLDOHV�SHXYHQW�MRXHU�XQ�U{OH�PDMHXU�GDQV�OH�GpYHORSSHPHQW�GHV�V\VWqPHV�
VHPHQFLHUV� DX� %XUNLQD� )DVR�� O¶DUJHQW� pWDQW� OH� QHUI� GH� OD� JXHUUH�� /¶LPSOLFDWLRQ� GH� FHOOHV�FL�
SDVVH�SDU�OD�UHQWDELOLWp�GH�OD�ILOLqUH��FDPSDJQH�GH�VHQVLELOLVDWLRQ��
,O�H[LVWH�VXIILVDPPHQW�G¶HVSqFHV�HW�GHV�VRXUFHV�GH�VHPHQFHV��,O�HVW�QpFHVVDLUH�GH�FHUWLILHU�OHV�
VHPHQFLHUV�DYDQW�OD�UpFROWH�SDU�VWUXFWXUHV�WHFKQLTXHV�FRPSpWHQWHV��

6RXUFHV�GH�VHPHQFHV

2UJ��&RQWU��4�& 2UJDQLVDWLRQ�
DSSURYLVLRQQHPHQW

3URGXFWHXUV 'LVWULEXWHXU



��
/HV�SURGXFWHXUV�DFWXHOV�GH�VHPHQFHV�LGHQWLILpV�SDU�OH�JURXSH�VRQW ��(WDW��&16)��OHV�VWUXFWXUHV�
GH� UHFKHUFKH�� OHV� DVVRFLDWLRQ� HW� VRFLpWpV�� OHV� 21*V� HW� OHV� SURGXFWHXUV� LQGLYLGXHOV�� 'DQV� OH�
IXWXU�OHV�VRFLpWpV�FRPPHUFLDOHV�GHYUDLHQW�rWUH�SOXV�LPSOLTXpHV�
2Q�SHXW�V¶DVVXUHU�TXH�OHV�SURGXFWHXUV���FROOHFWHXUV�SURGXLVHQW�GHV�VHPHQFHV�GH�ERQQH�TXDOLWp�
j� WUDYHUV �� GHV�SUpOqYHPHQWV�G¶pFKDQWLOORQV�SRXU� DQDO\VH� VHORQ� OHV�QRUPHV� HW� UqJOHV� pWDEOLHV��
/HV�FRQWU{OHV�GH�TXDOLWp�j�O¶DFKDW�GRLYHQW�rWUH�HIIHFWXpV��/H�ODERUDWRLUH�QDWLRQDO�GHV�VHPHQFHV�
SRXUUDLW�FRQWULEXHU�j�FHV�FRQWU{OHV�
4XL�VRQW�OHV�SULQFLSDX[�GLVWULEXWHXUV�GH�VHPHQFHV��HW�TXL�SRXUUDLHQW�rWUH�LPSOLTXpV�GDQV�OH�
IXWXU"�$�FHWWH�TXHVWLRQ�OH�JURXSH�QRWH�OHV�RUJDQLVDWLRQV�SD\VDQQHV��OHV�VRFLpWpV�FRPPHUFLDOHV��
&HSHQGDQW��OH�U{OH�GHV�SURGXFWHXUV�HW�GHV�GLVWULEXWHXUV�GRLW�rWUH�LQGpSHQGDQW�
2Q�SHXW�V¶DVVXUHU�TXH�OHV�YHQGHXUV�GH�VHPHQFHV�SURGXLVHQW�GHV�VHPHQFHV�GH�ERQQH�TXDOLWp�
/D�GLVWULEXWLRQ�GH�VHPHQFHV�HW���RX�SODQWXOHV�SHXW�rWUH�FRPELQpH�DYHF�OD�GLVWULEXWLRQ�GHV�
LQWUDQWV�DJULFROHV��VHPHQFHV�DJULFROHV�HW�PDUDvFKqUHV��HQJUDLV�FKLPLTXH���PDLV�LFL��LO�IDXW
GLVSRVHU�GX�SHUVRQQHO�GH�TXDOLWp�SRXU�OH�FRQWU{OH��OH�VXLYL�HW�OD�PDLQWHQDQFH�
� 2XL��PDLV�GLVSRVH�GH�LQIUDVWUXFWXUHV��DSSURSULpHV�HW�UHVSHFW�GHV�GLVSRVLWLRQV�HQ�YLJXHXU
� GLVSRVHU�GH�FRPSpWHQFHV
(Q�PDWLqUH�G¶LQIRUPDWLRQ�HW�IRUPDWLRQ��OHV�VWUXFWXUHV�LPSOLTXpHV�VRQW ��O¶pWDW��OHV�21*V�HW�
SURMHWV�HW�OHV�RUJDQLVDWLRQV�SD\VDQQHV��'DQV�OH�IXWXU��O¶8QLRQ�QDWLRQDOH�GHV�SURGXFWHXUV�
VHPHQFLHUV�HW�OHV�VWUXFWXUHV�pWDWLTXHV��WHFKQLTXHV�HW�VFLHQWLILTXHV��VXSSRUWpV�SDU�OHV�PpGLDV�
SXEOLFV�HW�SULYpV�GRLYHQW�rWUH�SOXV�LPSOLTXpHV�GDQV�OHV�IRUPDWLRQV�HW�LQIRUPDWLRQ�
$ILQ�GH�FRQWULEXHU�DX�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�SD\VDQV��LO�IDXW�OD�SXEOLFLWp��OHV�MRXUQpHV�
SRUWHV�RXYHUWHV��OHV�YR\DJHV�G¶pWXGH��OHV�pFKDQJHV�G¶H[SpULHQFH�HW�OH�)RUXP�1DWLRQDO�GH�OD�
5HFKHUFKH�6FLHQWLILTXH�HW�7HFKQRORJLTXH��OHV�MRXUQpHV�GX�SD\VDQV��OHV�IRLUHV��OHV�YLWULQHV�HW�OHV�
GpPRQVWUDWLRQV�DX�FKDPS�
/HV�U{OHV�GHV�GLIIpUHQWV�DFWHXUV�SHXYHQW�VH�SUpVHQWHU�FRPPH�VXLW



��

$FWHXUV 5HVSRQVDELOLWpV
&HQWUH�1DWLRQDO�GH�6HPHQFHV�
)RUHVWLqUHV

� 3URGXFWLRQ�HW�GLIIXVLRQ�GH�VHPHQFHV
� &RQWU{OH
� )RUPDWLRQ�HW�,QIRUPDWLRQ
� $SSOLFDWLRQ�GHV�UqJOHPHQWV�WHFKQLTXHV
� &RRUGLQDWLRQ�GHV�DFWHXUV
� &UpDWLRQ�GH�WHFKQRORJLHV

,1(5$ � 3URGXFWLRQ�HW�GLIIXVLRQ�GH�VHPHQFHV
� )RUPDWLRQ
� &HUWLILFDWLRQ
� )RUPDWLRQ�HW�,QIRUPDWLRQ�

6HUYLFHV�IRUHVWLHUV � &RQWU{OH�HW�VXLYL
� )RUPDWLRQ�GHV�SURGXFWHXUV
� 2UJDQLVDWLRQ�GH�OD�ILOLqUH�VHPHQFLqUH

6HUYLFHV��GH�O¶$JULFXOWXUH � &RQWU{OH�HW�VXLYL
� )RUPDWLRQ�GHV�SURGXFWHXUV
� 'LIIXVLRQ�GHV�VHPHQFHV
� 2UJDQLVDWLRQ�GH�OD�ILOLqUH�VHPHQFLqUH

616 � IRUPDWLRQ�HW�HQFDGUHPHQW�WHFKQLTXH�GHV�SURGXFWHXUV
21* � 'LIIXVLRQ�GHV�VHPHQFHV

� $SSXL�WHFKQLTXH�DX[�SURGXFWHXUV
� $SSXL�ILQDQFLHU�DX[�SURGXFWHXUV
� )RUPDWLRQ�HW�,QIRUPDWLRQ�GHV�SURGXFWHXUV
� 'LIIXVLRQ�GHV�VHPHQFHV

$VVRFLDWLRQV�FRPPXQDXWDLUHV�HW�
HQWUHSULVHV�SULYpHV

� 2UJDQLVDWLRQ
� 3URGXFWLRQ�HW�GLIIXVLRQ�GHV�VHPHQFHV�

&XOWLYDWHXUV�HW�SD\VDQV � 3URGXFWLRQ�GHV�VHPHQFHV
� &RPPHUFLDOLVDWLRQ
� ,QIRUPDWLRQ

3pSLQLpULVWHV � 3URGXFWLRQ�GHV�VHPHQFHV
)RUPDWLRQ�HW�LQIRUPDWLRQ



��
5DSSRUW�GX�JURXSH��

/D�GLVWULEXWLRQ�JUDWXLWH�GHV�VHPHQFHV�SUpVHQWH�XQ�GDQJHU�TXL�OLPLWH�OD�GXUDELOLWp�GHV�DFWLRQV�GH�
GpYHORSSHPHQW��*pQpUDOHPHQW��RQ�Q¶DFFRUGH�SDV�GH�SUL[�RX�G¶LQWpUrW�j�FH�TXL�HVW�JUDWXLW��(Q�
H[HPSOH� GHV� VHPHQFHV� D\DQW� pWp� GLVWULEXpHV� JUDWXLWHPHQW� j� GHV� SURGXFWHXUV� GH� SODQWV� RQW�
HQWUDvQp�XQH�GLPLQXWLRQ�GHV�SpSLQLpULVWHV�SULYpV��/D�JUDWXLWp�WXH�GRQF�O¶LQLWLDWLYH�SULYpH�
&HSHQGDQW��OD�VLVWULEXWLRQ�JUDWXLWH�GHV�VHPHQFHV�IDFLOLWH�O¶DGRSWLRQ�GHV�QRXYHOOHV�YDULpWpV�SDU�
OHV�SURGXFWHXUV ��HVW�XQH�QpFHVVLWp�VXUWRXW�HQ�FDV�GH�FDODPLWp�FRPPH�OHV�VpFKHUHVVHV�
'DQV�OH�FDV�G¶XQH�DXWR�XWLOLVDWLRQ�FRPPH�LO�HVW�OH�FDV�FKH]�OHV�SURGXFWHXUV�RQ�Q¶D�SDV�EHVRLQ�
GH�FHUWLILFDWLRQ�
'DQV�OH�FDV�G¶XQH�FRPPHUFLDOLVDWLRQ�GHV�VHPHQFHV�LO�\�D�XQH�QpFHVVLWp�GH�FHUWLILFDWLRQ�
/¶LQIRUPDWLRQ�VHQVLELOLVDWLRQ� j� WUDYHUV� OHV�PpGLDV� WHOV� OD� UDGLR� HW� OD�SUHVVH�pFULWH HQ� ODQJXHV�
ORFDOHV��O¶DSSXL�GHV�VHUYLFHV�GpFRQFHQWUpV�GH�O¶DJULFXOWXUH��GH�O¶HQYLURQQHPHQW�GHV�21*��GHV�
GLVWULEXWHXUV� SULYpV� HWF�� SRXU� UDSSURFKHU� OHV� VHPHQFHV� GHV� XWLOLVDWHXUV� VRQW� OHV� W\SHV� GH�
FROODERUDWLRQ� SHXYHQW� DPpOLRUHU� O¶DFFqV� GHV� SD\VDQV DX[� VHPHQFHV"� 9HXLOOH]� VXJJpUHU� GHV�
SURSRVLWLRQV�VSpFLILTXHV�
/HV�VRFLpWpV�FRPPHUFLDOHV�RQW�XQ�U{OH�WUqV�LPSRUWDQW�j�MRXHU�GDQV�OH�GpYHORSSHPHQW�GX�
V\VWqPH�VHPHQFLHU�DX�%XUNLQD�FDU �

� G¶XQH�SDUW�HOOHV�SHUPHWWHQW�OD�FROOHFWH�GHV�VHPHQFHV�DXSUqV�GHV�SURGXFWHXUV�TXL�VRQW�
GDQV�GHV�FRQILQV�UHFXOpV�HQ�YXH�GH�OD�FRPPHUFLDOLVDWLRQ�

� G¶DXWUH�SDUW�HOOHV�SDLHQW�GHV�ILVFDOLWpV�TXL�SURILWHQW�j�O¶(WDW�
0DLV�OHXUV�DFWLRQV�QH�GRLYHQW�SDV�DQQLKLOHU�OHV�DFWLYLWpV�GHV�SURGXFWHXUV�RUJDQLVpV�
/HV�VRXUFHV�GH�VHPHQFHV
6RXUFH�GH�VHPHQFHV SURSULpWDLUHV
3ODQWDWLRQV &RPPXQDXWp�GH�EDVH��FROOHFWLYLWpV�

DGPLQLVWUDWLYHV��(WDW��VRFLpWp�FLYLOH«
'RPDLQH�SURWpJp��&KDPSV��MDFKqUH��
PLVH�HQ�GpIHQV��SHXSOHPHQWV�
QDWXUHOV�«�

&RPPXQDXWp�GH�EDVH��FROOHFWLYLWpV�
DGPLQLVWUDWLYHV��(WDW��VRFLpWp�FLYLOH«

)RUrWV FODVVpHV (WDW
9HUJHUV�j�JUDLQHV 6WUXFWXUHV�GH�UHFKHUFKH��SULYp�«
6HPHQFHV�GH�EDVH 6WUXFWXUHV�GH�UHFKHUFKH
6HPHQFHV�GH�EDVH�WUDGLWLRQQHOOH &RPPXQDXWp�GH�EDVH
,PSOLFDWLRQ�IXWXUH �
&H�VRQW�FHV�PrPHV�SURSULpWDLUHV�GH�VRXUFHV�GH�VHPHQFHV�DYHF�XQH�SOXV�JUDQGH�LPSOLFDWLRQ�GHV�
VHUYLFHV�WHFKQLTXHV�SRXU�OH�VXLYL�HW�O¶HQFDGUHPHQW�
2XL��LO�H[LVWH�VXIILVDPPHQW�G¶HVSqFHV�RX�GH�VRXUFHV�VHPHQFHV��&HSHQGDQW�SRXU�FHUWDLQHV�
VSpFXODWLRQV�FRPPH�OHV�WXEHUFXOHV�HW�OHV�FXOWXUHV�PDUDvFKqUHV�OHV�VHPHQFHV�VRQW�OH�SOXV�
VRXYHQW LPSRUWpHV�
3HQVH]�YRXV�TXH�WRXWHV�OHV�VRXUFHV�GH�VHPHQFHV�GHYUDLHQW�rWUH�FHUWLILpHV�DYDQW�TX¶RQ�
SXLVVH�\�IDLUH�OD�UpFROWH�GHV�VHPHQFHV"�6L�RXL��SDU�TXL"
� 2XL��FHUWLILFDWLRQ�SRXU�OHV�VRXUFHV�GH�VHPHQFHV�j�YRFDWLRQ�FRPPHUFLDOH�SDU�OH�&16)�
�VHPHQFHV�IRUHVWLqUHV���OH�616��VHPHQFHV�DJULFROHV� �



��
� 3DV�GH�FHUWLILFDWLRQ�SRXU�OH�FDV�GHV�VRXUFHV�GH�VHPHQFHV�WUDGLWLRQQHOOH�
4XL�VRQW�OHV�SULQFLSDX[�SURGXFWHXUV�GH�VHPHQFHV"�4XL�GHYUDLHQW�rWUH�LPSOLTXpV�GDQV�OH�
IXWXU"

� &16)��,1(5$�
� 3URGXFWHXUV��JURXSHPHQWV��FRRSpUDWLYHV�
� 21*��8136%��8QLRQ�1DWLRQDOH�GHV�3URGXFWHXUV�6HPHQFLHUV�GX�%XUNLQD�)DVR��
� 3ULYp

/HV�SULQFLSDX[�SURGXFWHXUV�GH�VHPHQFHV�LPSOLTXpV�GDQV�OH�IXWXU�VRQW�OHV�VRFLpWpV�GH�YHQWH�
G¶LQWUDQWV��OHV�GLVWULEXWHXUV�GH�VHPHQFHV�
&RPPHQW�SHXW�RQ�V¶DVVXUHU�TXH�OHV�SURGXFWHXUV���FROOHFWHXUV�SURGXLVHQW�GHV�VHPHQFHV�
GH�ERQQH�TXDOLWp" 3DU�GHV�LQVSHFWLRQV�SDU�GHV�VHUYLFHV�WHFKQLTXHV�FRPSpWHQWV�
(VW�FH�TXH�OHV�WHVWV�GH�TXDOLWp�GHV�VHPHQFHV�GHYUDLHQW�rWUH�REOLJDWRLUHV"�6L�RXL��SURSRVHU�
GHV�V\VWqPHV�SRVVLEOHV��
�/D�SURGXFWLRQ�GH VHPHQFHV�LQFOXW�OHV�DFWLYLWpV�OLpHV�j�OD�UpFROWH�GHV�VHPHQFHV��OH�WUDQVSRUW��OH�
WUDLWHPHQW��OH�QHWWR\DJH��OHV�WHVWV�HW�OH�VWRFNDJH�
2XL�OHV�WHVWV�GH�TXDOLWp�GRLYHQW�rWUH�REOLJDWRLUHV�
6\VWqPH�SURSRVp ��,QVSHFWLRQ�HW�WHVW�HQ�ODERUDWRLUH�SDU�GHV�VHUYLFHV�WHFKQLTXHV�FRPSpWHQWV�
4XL�VRQW�OHV�SULQFLSDX[�GLVWULEXWHXUV�GH�VHPHQFHV��HW�TXL�SRXUUDLHQW�rWUH�LPSOLTXpV�GDQV�
OH�IXWXU"

� &16)�
� 8QLRQ�QDWLRQDOH�GHV�3URGXFWHXUV�GH�6HPHQFHV�GX�%XUNLQD�)DVR��8136%��
� 3ULYp��1$.26(0��.,1*�$*52«��

&RPPHQW�SHXW�RQ�V¶DVVXUHU�TXH�OHV�YHQGHXUV�GH�VHPHQFHV�SURGXLVHQW�GHV�VHPHQFHV�GH�ERQQH�
TXDOLWp"
3RXU�V¶DVVXUHU�GH�OD�TXDOLWp�GHV�VHPHQFHV�GLVWULEXpHV��LO�IDXW �

� GHV�UpIpUHQFHV�GH�YHQWH�GHV�VHPHQFHV ��VRXUFH��TXDQWLWp��HVSqFH�YDULpWp��F\FOH��
� FHUWLILFDW�SK\WRVDQLWDLUH�

(VW�FH�TXH�OD�GLVWULEXWLRQ�GH�VHPHQFHV�HW���RX�SODQWXOHV�SHXW�HOOH�rWUH�FRPELQpH�DYHF�OD�
GLVWULEXWLRQ�GHV�LQWUDQWV�DJULFROHV��VHPHQFHV�DJULFROHV�HW�PDUDvFKqUHV��HQJUDLV�FKLPLTXH��
SHVWLFLGHV� "�6L�RXL��FRPPHQW "
2XL�GDQV�OH�FDV�GH�O¶DJUREXVLQHVV�
4XL�VRQW�SUpVHQWHPHQW�OHV�SULQFLSDX[�DFWHXUV�TXL�IRXUQLVVHQW�O¶LQIRUPDWLRQ�HW�DVVXUHQW�
OHV�IRUPDWLRQV�DX�VHFWHXU�GH�VHPHQFHV�DJURIRUHVWLqUHV "�

� &16)��,1(5$��616��'95'
� 2UJDQLVPHV�HW�21*�
� 3URMHWV��SURJUDPPH�GH�GpYHORSSHPHQW
� 8136%��VRFLpWpV�FRPPHUFLDOHV

'DQV�OH�IXWXU��TXL�GHYUD�IRXUQLU�O¶LQIRUPDWLRQ�HW�DVVXUHU�OHV�IRUPDWLRQV�VXU�OD�
SURGXFWLRQ�HW�OD�GLVWULEXWLRQ�GHV�VHPHQFHV"�
/HV�VWUXFWXUHV�FL�GHVVXV�FLWpHV��OHV�VRFLpWpV�SULYpHV�GH�FRPPHUFLDOLVDWLRQ��OHV�SURGXFWHXUV�j�
WUDYHUV�OHXU�VWUXFWXUH�DVVRFLDWLYH�GH�JURXSHPHQW��GH�FRRSpUDWLYH�HW�G¶XQLRQ�
4XHOV�V\VWqPHV�G¶LQIRUPDWLRQ�SHXW�RQ�GpYHORSSHU�SRXU�DPpOLRUHU�OH�VDYRLU�GHV�SD\VDQV "�

� )RUPDWLRQV��



��
� 9R\DJHV�G¶pWXGH�
� 9LVLWH�DX�FKDPS�
� ,QVSHFWLRQV�

3HXW�RQ�HQYLVDJHU�XQ�V\VWqPH�GH�SURGXFWLRQ�HW�GH�GLIIXVLRQ�GH�VHPHQFHV�DJURIRUHVWLqUHV�
TXL�VRLW�IRQGDPHQWDOHPHQW�GLIIpUHQW�GH�FHOXL�HQ�FRXUV�DXMRXUG¶KXL "
1RQ��OH�V\VWqPH�DFWXHO�SHXW�rWUH�PDLQWHQX��&HSHQGDQW��LO�GHPDQGH�j�rWUH�DPpOLRUp�SDU�

� O¶RUJDQLVDWLRQ�GHV�SURGXFWHXUV�
� O¶DFFpOpUDWLRQ�GH�OD�PLVH�HQ�°XYUH�GX�FDGUH�LQVWLWXWLRQQHO�HW�MXULGLTXH�
� OD�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV��

(Q�FRQVLGpUDQW�OHV�GLIIpUHQWV�DFWHXUV�GX�V\VWqPH�VHPHQFLHU�DX�%XUNLQD�)DVR��SURSRVHU�
OHV�U{OHV�HW�UHVSRQVDELOLWpV�GH�FKDFXQ ��

$FWHXUV 5{OH 5HVSRQVDELOLWpV
&HQWUH�1DWLRQDO�GH�6HPHQFHV�
)RUHVWLqUHV

� DVVXUH�OH�FRQWU{OH�HW�OHV�
WHVWV�GH�TXDOLWp

� DVVXUH�OD�SURGXFWLRQ�HW�OD�
GLIIXVLRQ�GHV�VHPHQFHV�
� DVVXUH�OD�IRUPDWLRQ�GHV�
DFWHXUV

,1(5$ �DVVXUH�OD�FUpDWLRQ�YDULpWDOH
6HUYLFHV�IRUHVWLHUV 6XLYL�HW�HQFDGUHPHQW�GHV�

SURGXFWHXUV�
0LVH�HQ�°XYUH�GH�OD�
SROLWLTXH�IRUHVWLqUH�HW�
HQYLURQQHPHQWDOH

6HUYLFHV��GH�O¶$JULFXOWXUH 6XLYL�HW�HQFDGUHPHQW�GHV�
SURGXFWHXUV�
0LVH�HQ�°XYUH�GH�OD�
SROLWLTXH�DJULFROH

616 � DVVXUH�OH�FRQWU{OH�HW�OHV�
WHVWV�GH�TXDOLWp

� IRUPDWLRQ�HW�HQFDGUHPHQW�
WHFKQLTXH�GHV�SURGXFWHXUV

21* $SSXL�j�OD�SURGXFWLRQ��OD�
GLIIXVLRQ�GHV�VHPHQFHV�HW�OD�
IRUPDWLRQ�VHQVLELOLVDWLRQ�GHV�
DFWHXUV

3URGXFWHXUV�SpSLQLpULVWHV $VVXUH�OD�SURGXFWLRQ�GH�
VHPHQFHV�GH�TXDOLWp

(QWUHSULVHV�SULYpHV $VVXUH�OD�SURGXFWLRQ�HW�OD�
GLIIXVLRQ�GHV�VHPHQFHV

5DSSRUW�GH�WUDYDLO�GX�JURXSH��
/D� GLVWULEXWLRQ� JUDWXLWH� GHV� VHPHQFHV� DX[� SpSLQLpULVWHV� HQWUDYH� OH� GpYHORSSHPHQW� G¶XQ�
V\VWqPH�HIILFDFH�GH�VHPHQFHV�DJURIRUHVWLHUHV�
3RXU� OH� GpYHORSSHPHQW� GH� V\VWqPHV� GH� VHPHQFHV� HIILFDFHV�� LO� IDXW� SURPRXYRLU� XQH�
FHUWLILFDWLRQ�RSpUDWLRQQHOOH�SDU�O¶XWLOLVDWLRQ�GHV�LQVSHFWHXUV�VHPHQFLHUV�HQ�pWURLWH�FROODERUDWLRQ�
DYHF�OHV�VHUYLFHV�WHFKQLTXHV�



��
(Q�PDWLqUH�GH� FROODERUDWLRQ� HQWUH� OHV� DFWHXUV�� OH�JURXSH�SHQVH�TXH� OD� FUpDWLRQ� HW� OD�PLVH� HQ�
°XYUH�G¶XQ�UpVHDX�G¶LQIRUPDWLRQ�HW�G¶pFKDQJHV�HQWUH� OHV�DFWHXUV� ��IRUPDWLRQ��GpPRQVWUDWLRQ��
YR\DJHV�G¶pWXGHV«���HVW�j�UHFRPPDQGHU�
/HV�VRFLpWpV�FRPPHUFLDOHV�SHXYHQW�MRXHU�XQ�U{OH�PDMHXU�GDQV�OH�GpYHORSSHPHQW�GHV�V\VWqPHV�
VHPHQFLHUV�SDUFH�TX¶HOOHV�RQW�DVVH]�GH�PR\HQV�SRXU�GpYHORSSHU�GHV�SDTXHWV� WHFKQRORJLTXHV�
DSSURSULpV��FRQVHUYDWLRQ��GLIIXVLRQ���0DLV�LO�IDXW�GpYHORSSHU�OD�UHFKHUFKH�HQ�YXH�GH�YDORULVHU�
OH�VDYRLU�IDLUH�GHV�SD\VDQV��IRUPHU�HW�LQIRUPHU�OHV�RSpUDWHXUV�pFRQRPLTXHV�HW�pWDEOLU�XQ�FRQWUDW�
GH�SURGXFWLRQ�GH�VHPHQFHV�HQWUH�OHV�SURGXFWHXUV�HW�OHV�VRFLpWpV�FRPPHUFLDOHV�
$� O¶KHXUH� DFWXHOOH�� OHV� SURSULpWDLUHV� GHV� VRXUFHV� GH� VHPHQFHV� VRQW O¶pWDW�� OHV� RSpUDWHXUV�
pFRQRPLTXHV�HW�OHV�SURGXFWHXUV��,O�Q¶H[LVWH�SDV�VXIILVDPPHQW�GH�VRXUFHV�GH�VHPHQFH�
/HV�VRXUFHV�GH�VHPHQFHV�GRLYHQW�rWUH�FHUWLILpHV�SDU�OHV�VHUYLFHV�FRPSpWHQWV�DYDQW�WRXWH�UpFROWH
$FWXHOOHPHQW�� OHV� SULQFLSDX[� SURGXFWHXUV GH� VHPHQFHV� VRQW�� &16)�� ,1(5$�� 62),7(;��
JURXSHPHQWV��DVVRFLDWLRQV�HW�VRFLpWpV��'DQV�OH�IXWXU��GHV�LQVSHFWHXUV�GH�VHPHQFHV�DVVXUHQW�OH�
FRQWU{OH�GH�OD�TXDOLWp�GHV�VHPHQFHV
&RPPHQW� SHXW�RQ� V¶DVVXUHU� TXH� OHV� SURGXFWHXUV� �� FROOHFWHXUV� SURGXLVHQW� GHV� VHPHQFHV� GH�
ERQQH�TXDOLWp"�$�FHWWH�TXHVWLRQ��OD�UpSRQVH�HVW�OD�VXLYDQWH��/H�VXLYL�FRQWU{OH�GHV�LQVSHFWHXUV�
GH�VHPHQFHV�DVVXUH�OD�TXDOLWp�GHV�VHPHQFHV��
/HV� WHVWV� GH� TXDOLWp� VRQW� REOLJDWRLUHV� SRXU� DVVXUHU� XQH� ERQQH� SURGXFWLRQ� HW XWLOLVDWLRQ� GHV�
VHPHQFHV��/HV�FRQWU{OHV�GHYUDLHQW�rWUH�HIIHFWXpV�SDU�O¶,1(5$�HW�OH�&16)��0DLV�SRXU�DUULYHU�j�
FHOD�� LO� IDXW� UHQIRUFHU� OHV� FDSDFLWpV� GHV� $56)�� GHV� &HQWUH� GH� 5HFKHUFKHV� $JULFROHV� HW� GHV�
SURGXFWHXUV�GH�VHPHQFHV�
/HV�SULQFLSDX[�GLVWULEXWHXUV�GH VHPHQFHV�VRQW�j� O¶KHXUH�DFWXHOOHV�VRQW� O¶,1(5$��OH�&16)�HW�
OHV�RSpUDWHXUV�pFRQRPLTXHV
&HX[� TXL� SRXUUDLHQW� rWUH� LPSOLTXpV� GDQV� OH� IXWXU� VRQW �� OHV� JURXSHPHQWV� HW� OHV� DVVRFLDWLRQV��
'DQV�OH�IXWXU��O¶DFWLYLWp�GH�GLVWULEXWLRQ�GHYUD�WHQGUH�j�VH�SURIHVVLRQQDOLVHU
/HV� DFWLYLWpV� GH� GLVWULEXWLRQ� HW� GHV� LQWUDQWV� SHXYHQW� rWUH� FRPELQpHV� �&DV� GH� OD� 62),7(;��
.LQJ$JUR��1DQNRVVHP���&HOD�HVW�SRVVLEOH�
(Q� PDWLqUH� G¶LQIRUPDWLRQ�� OHV� SULQFLSDX[� DFWHXUV� VRQW �� O¶,1(5$�� OH� &16)�� OHV� &KDPEUHV�
5pJLRQDOHV� G¶$JULFXOWXUH� �&5$��� 'DQV� OH� IXWXU�� O¶,1(5$�� OH� &16)� HW� OHV� &5$� GHYUDLHQW�
DVVXUHU�OHV�IRUPDWLRQV�
2Q�SHXW�DPpOLRUHU�OH�VDYRLU�GHV�SD\VDQV�SDU�GHV�YR\DJHV�G¶pWXGH�HW�GHV�WHVWV�FRPSDUDWLIV��
4XDQW�j�OD�SRVVLELOLWp�G¶LPDJLQHU�XQ�VFpQDULR�GH�V\VWqPHV�GH�VHPHQFHV�DJURIRUHVWLHUHV�DX�%)�
GLIIpUHQW� GH� FHOXL� DFWXHO�� OH� JURXSH� SHQVH� TXH� QRQ�� /H� SURIHVVLRQQDOLVPH� GDQV� O¶DFWLYLWp� YD�
LPSRVHU� GDQV� OH� IXWXU� XQ� V\VWqPH�GH� SURGXFWLRQ� HW� GH�GLIIXVLRQ�GH� VHPHQFHV� HQ� FRQIRUPLWp�
DYHF�OHV�H[LJHQFHV�GX�PLOLHX
4XDQW�DX[�U{OHV�HW�UHVSRQVDELOLWpV�GH�FKDTXH�DFWHXU��OH�JURXSH�GLW�TXH�OD�OpJLVODWLRQ�HQ�FRXUV�
SUpFLVH�OH�U{OH�HW�OHV�UHVSRQVDELOLWpV�GH�FKDTXH�DFWHXU��$X�ILO�GX�WHPSV��OH�SURIHVVLRQQDOLVPH�
GH�OD�ILOLqUH�VHPHQFHV�DJURIRUHVWLqUHV�GpWHUPLQHUD�GH�IDoRQ�VSpFLILTXH�OHV�DWWULEXWLRQV�GH�
FKDTXH�DFWHXU�
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&RQFOXVLRQV�HW�UHFRPPDQGDWLRQV�

/HV�SDUWLFLSDQWV�RQW�UHFRQQX�O¶LPSRUWDQFH�HW�OD�SHUWLQHQFH�GH�O¶DWHOLHU��TXL�D�GRQQp�OLHX�j�XQ�
YpULWDEOH�pFKDQJH�HQWUH�OHV�GLIIpUHQWV�DFWHXUV��&HV�pFKDQJHV�RQW�FODLUHPHQW�PLV�HQ�pYLGHQFH�OD�
QpFHVVLWp�GH�SRXUVXLYUH�OD�FRQFHUWDWLRQ�j�WUDYHUV�OD�PLVH�HQ�SODFH�GH�FDGUHV�DSSURSULpV�HW�
O¶pODERUDWLRQ�G¶XQ�SURMHW�SUHQDQW�HQ�FRPSWH�OHV�SUpRFFXSDWLRQV�H[SULPpHV�SHQGDQW�O¶DWHOLHU�HW�
OD�UHFKHUFKH�GH�SDUWHQDLUHV�SRXU�OH�ILQDQFHPHQW�GXGLW�SURMHW��3DUPL�OHV�SUpRFFXSDWLRQV�GHV�
DFWHXUV��RQ�SHXW VLJQDOHU�FHOOHV�YLVDQW�G¶XQH�SDUW�j�IDYRULVHU�OD�GLIIXVLRQ�GH�VHPHQFHV�
DPpOLRUpHV�HQ�PLOLHX�SD\VDQ�SDU�OD�SUDWLTXH�G¶XQH�SROLWLTXH�GH�SUL[�DGDSWpV�DX[�SHWLWV�
SURGXFWHXUV�HW�G¶DXWUH�SDUW�j�UHQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV���
(Q�RXWUH�OHV�SDUWLFLSDQWV��HQ�VLJQH�GH�UHFRQQDLVVDQFH�GHV�GLIIpUHQWHV�IDFLOLWpV�TXL�OHXU�pWDLHQW�
RIIHUWHV��RQW�DGRSWp�XQH�PRWLRQ�GH�UHPHUFLHPHQW�j�O¶HQGURLW�GHV�SDUWHQDLUHV�WHFKQLTXHV�HW�
ILQDQFLHUV��,O�V¶DJLW�GHV�SDUWHQDLUHV�GH��O¶LQVWLWXW�GHV�IRUHWV�HW�GHV�SD\VDJHV�GX�'DQHPDUN��HW�GX�
&HQWUH�$JURIRUHVWLHU�0RQGLDO��,&5$)��
/¶H[SHUW�GH�O¶,&5$)�D�SRXU�VD�SDUW�WHQX�j�VDOXHU�O¶DVVLGXLWp�HW�O¶LQWpUrW�PDQLIHVWp�SDU�OHV�
SDUWLFLSDQWV�YHQXV�GHV�GLYHUV�KRUL]RQV��6HUYLFHV�pWDWLTXHV��21*V��$VVRFLDWLRQV�HW�SULYpV���
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$QQH[H����3UpVHQWDWLRQ�GH�O¶DWHOLHU
$WHOLHU�QDWLRQDO�VXU�OD�GLIIXVLRQ�GHV�VHPHQFHV�DJURIRUHVWLqUHV�DX�%XUNLQD�)DVR
2XDJDGRXJRX�OH��HU����HW���)pYULHU�����
7KqPH�GH�O¶DWHOLHU ��'LIIXVLRQ��GHV�VHPHQFHV�DJURIRUHVWLqUHV�DX�%XUNLQD�)DVR��TXHOOHV�
VWUDWpJLHV�SRXU�DPpOLRUHU�O¶DFFqV�GHV�SD\VDQV�DX[�DUEUHV"��
-XVWLILFDWLRQ��
$X�%XUNLQD�)DVR�FRPPH�HQ�$IULTXH�HQ�JpQpUDO�OD�SURPRWLRQ�GHV�DFWLYLWpV�G¶DJURIRUHVWHULH�HVW�
FRQIURQWpH�j�XQ�FHUWDLQ�QRPEUH�GH�GLIILFXOWpV�GRQW�FHOOHV�UHODWLYHV�j�OD�GLIIXVLRQ�GHV�VHPHQFHV�
DX�SURILW�GHV�SD\VDQV�
'LYHUVHV UDLVRQV�SHXYHQW�H[SOLTXHU�FHOD �
,QVXIILVDQFH�GH�IRUPDWLRQV�WHFKQLTXHV�GHV�DFWHXUV�pYROXDQW�GDQV�OH�GRPDLQH�GH�OD�SURGXFWLRQ�
HW�GH�OD�GLIIXVLRQ�GHV�VHPHQFHV�
,QDGDSWDWLRQ�GX�FDGUH�LQVWLWXWLRQQHO�GDQV�OHTXHO�pYROXH�OH�VRXV�VHFWHXU�GHV�VHPHQFHV�
)DLEOH�VRXWLHQ�ILQDQFLHU�DX[�DFWLRQV�GH�SURPRWLRQ�GH�OD�SURGXFWLRQ�GHV�VHPHQFHV �
2UJDQLVDWLRQ�LQDGpTXDWH�GHV�SURGXFWHXUV�GH�VHPHQFHV�
3RXUWDQW��O¶LQWHQVLILFDWLRQ�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUHVWHULH�QpFHVVLWH�HQ�SDUWLFXOLHU�XQH�
GLVSRQLELOLWp�GH�VHPHQFHV�DPpOLRUpHV� GH�TXDOLWp�HW�HQ�TXDQWLWp�VXIILVDQWH�DX�SURILW�GHV�
DJULFXOWHXUV�
/H�GpIL�HVW�SDU�FRQVpTXHQW�GH�VDYRLU�FRPPHQW�FUpHU�XQ�HQYLURQQHPHQW�LQVWLWXWLRQQHO�HW�
RUJDQLVDWLRQQHO�SRXU�OD�GLVWULEXWLRQ�GHV�VHPHQFHV�TXL�SXLVVH�FRXYULU�OHV�EHVRLQV�HW�OHV�SULRULWpV�
GHV�SHWLWV�SURGXFWHXUV��/¶DPpOLRUDWLRQ�GX�V\VWqPH�G¶DSSURYLVLRQQHPHQW�HQ�VHPHQFHV�GHYUDLW�
SHUPHWWUH�GH�FRQWULEXHU�j�DWWHLQGUH�O¶DXWRVXIILVDQFH�DOLPHQWDLUH�HW�GH�UpGXLUH�OD�SDXYUHWp��(Q�
HIIHW��XQ�DSSURYLVLRQQHPHQW�UpJXOLHU�HQ�VHPHQFHV�GH�ERQQH�TXDOLWp�SK\VLRORJLTXH�HW�VDQLWDLUH�
DVVXUHUD�OD�PLVH�HQ�SODFH�GH�SODQWDWLRQV�DGDSWpHV�DX[�GLIIpUHQWV�VLWHV�HW�XQH�ERQQH�SURGXFWLYLWp�
DJULFROH��
/D�SURGXFWLRQ�GHV�VHPHQFHV�HW�GHV�SODQWXOHV�HW�OHXU�GLIIXVLRQ�GHYUDLHQW�rWUH�HQWUHSULVHV�j�
WUDYHUV�XQH�FROODERUDWLRQ�HQWUH�OHV�DFWHXUV�ORFDX[�HW�OHV�GLIIpUHQWHV�SDUWLHV�SUHQDQWHV��SD\VDQV��
RUJDQLVDWLRQV�JRXYHUQHPHQWDOHV��21*V��HW�LQVWLWXWLRQV�GH�UHFKHUFKH����
3RXU�rWUH�HIILFDFH�HW�GXUDEOH��OH�GpYHORSSHPHQW�G¶XQ�WHO�V\VWqPH�GXUDEOH�GHYUDLW�DXVVL��
LPSOLTXHU�OH�VHFWHXU�SULYp�WRXW�HQ�JDUGDQW�j�O¶HVSULW�TXH�O¶REMHFWLI�YLVp�HVW�O¶DPpOLRUDWLRQ�GH�OD�
TXDOLWp�GX�PDWpULHO�YpJpWDO�GLIIXVp��
&¶HVW�GDQV�FH�FRQWH[WH�TXH�/¶,QVWLWXW�GDQRLV�GHV�IRUrWV�HW�GHV�SD\VDJHV���H[�FHQWUH�GDQRLV�GH�
VHPHQFHV�IRUHVWLqUHV�RX�'DQLGD�)RUHVW�6HHG�&HQWUH���OH�FHQWUH�DJURIRUHVWLHU�PRQGLDO��,&5$)��
HW�OH�FHQWUH�QDWLRQDO�GH�VHPHQFHV�IRUHVWLqUHV�GX�%XUNLQD�)DVR�RUJDQLVHQW�GX��HU DX���IpYULHU�XQ�
DWHOLHU�QDWLRQDO�VXU�OHV�VHPHQFHV�DJURIRUHVWLqUHV��

/HV�REMHFWLIV�GH�O¶DWHOLHU
/¶REMHFWLI�GH�O¶DWHOLHU�HVW�GH�GLVFXWHU�HW�GH�SURSRVHU�GHV�RSWLRQV�HW�VWUDWpJLHV�HQ�YXH�
G¶DPpOLRUHU�OD�GLVWULEXWLRQ�GHV�VHPHQFHV�DJURIRUHVWLqUHV�HW�DX�%XUNLQD�)DVR���



��
(Q�RXWUH��O¶DWHOLHU�GHYUDLW�IDLUH�GHV�UHFRPPDQGDWLRQV�VXU�OHV�PpFDQLVPHV�j�PHWWUH�HQ�SODFH�
VXVFHSWLEOHV�GH�UHQIRUFHU�OD�FROODERUDWLRQ�HQWUH�OHV�VWUXFWXUHV�LPSOLTXpHV�GDQV�OD�GLIIXVLRQ�GHV�
VHPHQFHV�G¶XQH�SDUW�HW�VXU�OHV�YRLHV�HW�PR\HQV�SRXU�UHQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV�GH�OD�
ILOLqUH��GpFLGHXUV��WHFKQLFLHQV�HW�SURGXFWHXUV��G¶DXWUH�SDUW�
'pURXOHPHQW�GH�O¶DWHOLHU
/¶DWHOLHU�VH�WLHQGUD�GX��HU DX���IpYULHU������j�2XDJDGRXJRX�
/HV�SDUWLFLSDQWHV
(QYLURQ����SHUVRQQHV�SURYHQDQW�GHV�VWUXFWXUHV�LPSOLTXpHV�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GDQV�
OD�SURGXFWLRQ�HW�OD�GLIIXVLRQ�GHV�VHPHQFHV�DJURIRUHVWLqUHV�VHURQW�LQYLWpHV�j�SDUWLFLSHU�j�
O¶DWHOLHU�
$�FH WLWUH��OH�6HUYLFH�1DWLRQDO�GH�6HPHQFHV��O¶,1(5$��OHV�VHUYLFHV�FKDUJpV�GH�OD�OpJLVODWLRQ�HQ�
PDWLqUH�GH�VHPHQFHV�DJULFROHV�HW�IRUHVWLqUHV��OHV�VHUYLFHV�GH�ILQDQFHPHQW�GH�O¶DJULFXOWXUH��OHV�
RUJDQLVDWLRQV�GH�SURGXFWHXUV�HW�FHUWDLQV�21*V�HWF�VHURQW�UHSUpVHQWpV
'HV�SHUVRQQHV�UHVVRXUFHV�VXVFHSWLEOHV�GH�FRQWULEXHU�j�OD�UpIOH[LRQ�HQ�PDWLqUH�GH�VHPHQFHV�
IRUHVWLqUHV�VHURQW�LQYLWpHV�j�SDUWLFLSHU�j�O¶DWHOLHU�SRXU�SDUWDJHU�OHXUV�H[SpULHQFHV�DYHF�OHV�
SDUWLFLSDQWV�j�WUDYHUV�GHV�FRPPXQLFDWLRQV�TX¶HOOHV�SUpVHQWHURQW�
/HV FRPPXQLFDWLRQV�HW�OHV�JURXSHV�GH�WUDYDLO
'HV�FRPPXQLFDWLRQV�VHURQW�DWWHQGXHV�WDQW�GX�F{Wp�GHV�VWUXFWXUHV�TXH�FHOXL�GHV�SHUVRQQHV�
'HV�ILFKHV�j�UHPSOLU�VHURQW�HQYR\pHV�j�FKDTXH�VWUXFWXUH�TXL�YLHQGUD�SUpVHQWHU�VHV�DFWLYLWpV�HW�
OHV�LPSOLFDWLRQV�VXU�OD�SURGXFWLRQ�HW�OD�GLIIXVLRQ�GHV�VHPHQFHV�
'HV�JURXSHV�GH�WUDYDLO�VHURQW�IRUPpV�SRXU�DSSURIRQGLU�OD�UpIOH[LRQ ���
5pVXOWDWV�DWWHQGXV
$�O¶LVVX�GH�O¶DWHOLHU�

� /HV�FRQWUDLQWHV���WHFKQLTXHV��OpJLVODWLYHV�HW�ILQDQFLqUHV��DX�GpYHORSSHPHQW�GX�VRXV�
VHFWHXU�GHV�VHPHQFHV DJURIRUHVWLqUHV�VHURQW�LGHQWLILpHV �

� 'HV�VROXWLRQV�DSSURSULpHV�SRXU�XQH�PHLOOHXUH�SURPRWLRQ�GHV�VHPHQFHV�DJURIRUHVWLqUHV�
VHURQW�SURSRVpHV�
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$QQH[H�����/LVWH�GHV�SDUWLFLSDQWV

1RP�HW�3UpQRP� 6WUXFWXUHV�

7+,20%,$12�
$EGUDPDQH

6RFLpWp�GHV�)LEUHV�HW�GHV�7H[WLOHV�
�6RILWH[�����%RER

'2<(�=RXELHVVp
2XpGUDRJR�1��
0DKDPRXGRX

&KDPEUH�5pJLRQDO�GH�O¶$JULFXOWXUH����+DXWV�%DVVLQV�
&KDPEUH�5pJLRQDO�GH�O¶$JULFXOWXUH����&HQWUH�6XG

'MLPDGRXP�0DGLED\H� )pGpUDWLRQ�GHV�8QLRQV�GHV�*URXSHPHQWV�1DDP��)1*1���
2XDKLJRX\D

2QDR\D $QJDULGL $VVRFLDWLRQ�7LLV�OD�VDDJD
� &RXOLEDO\�'LDNDULGLD
� $PDGRX�2XVPDQH
� :DQL�2XPDURX�

*URXSHPHQWV�GH�3URGXFWHXUV�7LpIRUD��6DPERQD\H��'L�

.RQp�0DPDGRX� 8QLRQ�GHV�3URGXFWHXUV�VHPHQFLHUV�GX�%XUNLQD

� 1LNLqPD�0DKDPRXGRX�
� 'LDVVR�.DERX� 8QLWp�GH�*URXSHPHQW�GH�*HVWLRQ�)RUHVWLqUH��
� 6DZDGRJR�-XOHV�$LPp�
� 'LDOOR�%RXNDU\�

2XVPDQH�
,QVWLWXW�1DWLRQDO�GH�O¶(QYLURQQHPHQW�HW�GH�OD�
5HFKHUFKH�$JULFROH��,1(5$�

� %pOHPVREJR�8UEDLQ� 'LUHFWLRQ�*pQpUDOH�GHV�(DX[�HW�)RUrWV��0LQLVWqUH�GH�
O¶(QYLURQQHPHQW�HW�GX�&DGUH�GH�9LH

� 2XpGUDRJR 5REHUW�
� =RQJR�.��$SSROLQDLUH�
� 6RUJR�.��(PPDQXHO�

'LUHFWLRQ�GH�OD�3URPRWLRQ�GHV�3URGXFWLRQV�9pJpWDOHV
� 6DZDGRJR�+DPDGR� 6RFLpWp�FRPPHUFLDOH�GH�VHPHQFHV�1$1.26(0

%pOHP�,VVDND� 'LUHFWLRQ�GH�OD�)RUHVWHULH�5XUDOH
.RQGLWDPGp�-RDQQ\� 6RFLpWp�FRPPHUFLDOH�GH�VHPHQFHV�

.,1*�$*52
'D�$ODLQ� 'LUHFWLRQ�GH�O¶$PpQDJHPHQW�)RUHVWLHUD�)RUHVWHULH�5XUDOH
.DERUp�&ORYLV�.DGHU�

'LUHFWLRQ�GH�OD�9XOJDULVDWLRQ�GH�OD�5HFKHUFKH�HW�GX��
'pYHORSSHPHQW�0LQLVWqUH�GH�O¶$JULFXOWXUH��GH�
O¶+\GUDXOLTXH�HW�GHV�5HVVRXUFHV�+DOLHXWLTXHV

6DZDGRJR�*DQGD� $&09*
%RpQD�(UQHVW� $QWHQQH�5pJLRQDOH�GHV�6HPHQFHV�)RUHVWLqUHV��.D\D
$GMDED�(UQHVW� $QWHQQH�5pJLRQDOH�GHV�6HPHQFHV�)RUHVWLqUHV�)DGD

6DQJQD�3��/pRQDUG� $QWHQQH�5pJLRQDOH�GHV�6HPHQFHV�)RUHVWLqUHV�'RUL
7UDRUp�2XPDU� $QWHQQH�5pJLRQDOH�GHV�6HPHQFHV�)RUHVWLqUHV�%RER



��
� 'LHQGpUp�,JQDFH�
� 6DQRQ�0DWKXULQ
� %pOHP�%DVVLURX
� 2XpGUDRJR�0RXVVD
� <DJR�/XFLH
� <RGD�/XFLHQ
� 6LQD�6LELGRX

3RGD�'DPDV

� &HQWUH�1DWLRQDO�GH�6HPHQFHV�)RUHVWLqUHV��&16)�
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$QQH[H����7HUPHV�GH�5pIpUHQFH�GHV�JURXSHV�GH�WUDYDLO
���2EMHFWLI
/¶REMHFWLI�GHV�JURXSHV�GH�WUDYDLO�HVW�GH�IDLUH�GHV�SURSRVLWLRQV�GH�VFpQDULRV�HQ�YXH�G¶DPpOLRUHU�
OHV�V\VWqPHV�VHPHQFLHUV�DJURIRUHVWLHUV�DX�%XUNLQD�)DVR�
&HFL�FRQWULEXHUD�j�OD�IRUPXODWLRQ�GH�SURMHWV�SLORWHV�VXU�OHV�V\VWqPHV�VHPHQFLHUV�DJURIRUHVWLHUV�
DX�%XUNLQD�)DVR�
$� FHW� HIIHW� OHV� JURXSHV� GH� WUDYDLO� GHYURQW� UpSRQGUH� j� XQ� FHUWDLQ� QRPEUH� GH� TXHVWLRQV�� /H�
UpVXOWDW�DWWHQGX�GH�FH� WUDYDLO�HVW�XQH�HVTXLVVH�GH�VFpQDULRV��HW�QRQ�XQH�OLVWH�GH�UpSRQVHV�DX[�
TXHVWLRQV�
/HV�pFKDQJHV�DX�VHLQ�GHV�JURXSHV�QH�YLVHQW�SDV�IRUFpPHQW�XQ�FRQVHQVXV ��LO�HVW�LPSRUWDQW�GH�
UDSSRUWHU� OHV� GLIIpUHQWHV� RSLQLRQV� H[SULPpHV� DX� FRXUV� GHV� GLVFXVVLRQV�� FKDTXH� SRLQW� GH� YXH�
D\DQW�VRQ�LQWpUrW�
/HV� JURXSHV� GHYURQW� UpSRQGUH� j� WRXWHV� OHV� TXHVWLRQV� � DILQ� GH� SUHQGUH� HQ� FRPSWH� GDQV� OHXUV�
SURSRVLWLRQV�WRXV�OHV DVSHFWV�GX�V\VWqPH�VHPHQFLHU�DJURIRUHVWLHU��
���&RPSRVLWLRQ�GHV�JURXSHV
/HV� JURXSHV� VRQW� FRQVWLWXpV� GH� VRUWH� TXH� OHV� GLIIpUHQWHV� FDWpJRULHV� G¶DFWHXUV� \� VRLHQW�
UHSUpVHQWpHV�� 3RXU� OD� FRQGXLWH� GHV� WUDYDX[�� FKDTXH� JURXSH� GpVLJQHUD� XQ� SUpVLGHQW� HW� XQ�
UDSSRUWHXU�
���4XHVWLRQV
�����4XHVWLRQV�JpQpUDOHV
/D� GLVWULEXWLRQ� JUDWXLWH� GH� VHPHQFHV� DX[� SpSLQLpULVWHV� HW� SD\VDQV� YD�W�HOOH� HQWUDvQHU� RX�
HQWUDYHU� OH� GpYHORSSHPHQW� G¶XQ� V\VWqPH� HIILFDFH� GH� VHPHQFHV� DJURIRUHVWLqUHV "� ([SOLTXHU�
SRXUTXRL��V�Y�S�
4XHOV�W\SHV�GH�FHUWLILFDWLRQ�FRQYLHQQHQW�LOV�SRXU�OH�GpYHORSSHPHQW�GH�V\VWqPHV�GH�VHPHQFHV�
HIILFDFHV"
4XHOV� W\SHV�GH�FROODERUDWLRQ�SHXYHQW�DPpOLRUHU� O¶DFFqV�GHV�SD\VDQV DX[�VHPHQFHV"�9HXLOOH]�
VXJJpUHU�GHV�SURSRVLWLRQV�VSpFLILTXHV�
3HQVH]�YRXV� TXH� OHV� VRFLpWpV� FRPPHUFLDOHV SHXYHQW� MRXHU� XQ� U{OH� PDMHXU� GDQV� OH�
GpYHORSSHPHQW� GHV� V\VWqPHV� VHPHQFLHUV� DX�%XUNLQD� )DVR� "�9HXLOOH]� H[SOLTXHU� FRPPHQW� HW�
VXJJpUHU�GHV�LQLWLDWLYHV�SRXU�UHQGUH�FHOD�SRVVLEOH�
�����/HV�VRXUFHV�GH�VHPHQFHV
4XL� VRQW� FRXUDPPHQW� OHV�SURSULpWDLUHV�RX� OHV�JpUDQWV�GHV� VRXUFHV�GH� VHPHQFHV"�4XL�GHYUDLW�
rWUH�LPSOLTXp�GDQV�OH�IXWXU"
([LVWH�W�LO�VXIILVDPPHQW�G¶HVSqFHV�RX�GH�VRXUFHV�VHPHQFHV"
3HQVH]�YRXV�TXH�WRXWHV�OHV�VRXUFHV�GH�VHPHQFHV�GHYUDLHQW�rWUH�FHUWLILpHV�DYDQW�TX¶RQ�SXLVVH�\�
IDLUH�OD�UpFROWH�GHV�VHPHQFHV"�6L RXL��SDU�TXL"
�����3URGXFWLRQ�GH�VHPHQFHV
4XL�VRQW�OHV�SULQFLSDX[�SURGXFWHXUV�GH�VHPHQFHV"�4XL�GHYUDLHQW�rWUH�LPSOLTXpV�GDQV�OH�IXWXU"
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&RPPHQW� SHXW�RQ� V¶DVVXUHU� TXH� OHV� SURGXFWHXUV� �� FROOHFWHXUV� SURGXLVHQW� GHV� VHPHQFHV� GH�
ERQQH�TXDOLWp"
(VW�FH�TXH�OHV�WHVWV�GH�TXDOLWp�GHV�VHPHQFHV�GHYUDLHQW�rWUH�REOLJDWRLUHV"�6L�RXL��SURSRVHU�GHV�
V\VWqPHV�SRVVLEOHV��
�/D�SURGXFWLRQ�GH�VHPHQFHV�LQFOXW�OHV�DFWLYLWpV�OLpHV�j�OD�UpFROWH�GHV�VHPHQFHV��OH�WUDQVSRUW��OH�
WUDLWHPHQW��OH�QHWWR\DJH��OHV�WHVWV�HW�OH�VWRFNDJH�
�����'LVWULEXWLRQ�GHV�VHPHQFHV
4XL� VRQW� OHV� SULQFLSDX[� GLVWULEXWHXUV� GH� VHPHQFHV�� HW� TXL� SRXUUDLHQW� rWUH� LPSOLTXpV� GDQV� OH�
IXWXU"
&RPPHQW�SHXW�RQ�V¶DVVXUHU�TXH�OHV�YHQGHXUV�GH�VHPHQFHV�SURGXLVHQW�GHV�VHPHQFHV�GH�ERQQH�
TXDOLWp"
(VW�FH� TXH� OD� GLVWULEXWLRQ� GH� VHPHQFHV� HW� �� RX� SODQWXOHV� SHXW�HOOH� rWUH� FRPELQpH� DYHF� OD�
GLVWULEXWLRQ� GHV� LQWUDQWV� DJULFROHV� �VHPHQFHV� DJULFROHV� HW� PDUDvFKqUHV�� HQJUDLV� FKLPLTXH��
SHVWLFLGHV� "�6L�RXL��FRPPHQW "
�����,QIRUPDWLRQ
4XL� VRQW� SUpVHQWHPHQW� OHV� SULQFLSDX[� DFWHXUV� TXL� IRXUQLVVHQW� O¶LQIRUPDWLRQ� HW� DVVXUHQW� OHV�
IRUPDWLRQV�DX�VHFWHXU�GH�VHPHQFHV�DJURIRUHVWLqUHV "�
'DQV�OH�IXWXU��TXL�GHYUD�IRXUQLU�O¶LQIRUPDWLRQ�HW�DVVXUHU�OHV�IRUPDWLRQV�VXU�OD�SURGXFWLRQ�HW�OD�
GLVWULEXWLRQ�GHV�VHPHQFHV"�
4XHOV�V\VWqPHV�G¶LQIRUPDWLRQ�SHXW�RQ�GpYHORSSHU�SRXU�DPpOLRUHU�OH�VDYRLU�GHV�SD\VDQV "�
�����6FpQDULRV�GH�V\VWqPHV�GH�VHPHQFHV�DJURIRUHVWLqUHV�DX�%XUNLQD�)DVR
3HXW�RQ�HQYLVDJHU�XQ�V\VWqPH�GH�SURGXFWLRQ�HW�GH�GLIIXVLRQ�GH�VHPHQFHV�DJURIRUHVWLqUHV�TXL�
VRLW�IRQGDPHQWDOHPHQW�GLIIpUHQW�GH�FHOXL�HQ�FRXUV�DXMRXUG¶KXL "
(Q� FRQVLGpUDQW� OHV� GLIIpUHQWV� DFWHXUV� GX� V\VWqPH� VHPHQFLHU� DX� %XUNLQD� )DVR�� SURSRVHU� OHV�
U{OHV�HW�UHVSRQVDELOLWpV�GH�FKDFXQ ��
&HQWUH�1DWLRQDO�GH�6HPHQFHV�)RUHVWLqUHV
,1(5$
6HUYLFHV�IRUHVWLHUV
6HUYLFHV��GH�O¶$JULFXOWXUH
2UJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV
$VVRFLDWLRQV�FRPPXQDXWDLUHV
(QWUHSULVHV�SULYpHV
&XOWLYDWHXUV���SD\VDQV
3pSLQLpULVWHV�SULYpV



��

$QQH[H����0RWLRQ�GH�UHPHUFLHPHQW
&RQVLGpUDQW�OHV�DSSXLV�WHFKQLTXHV�HW�ILQDQFLHUV�DSSRUWpV�SDU O¶LQVWLWXW�GHV�IRUHWV�HW�GHV�
SD\VDJHV�GX�'DQHPDUN�G¶XQH�SDUW�HW�OH�&HQWUH�$JURIRUHVWLHU�0RQGLDO��,&5$)��SRXU�
O¶RUJDQLVDWLRQ�GH�FHW�DWHOLHU�G¶DXWUH�SDUW�
&RQVLGpUDQW�O¶LPSRUWDQFH�GH�OD�SURGXFWLRQ�HW�GH�OD�GLIIXVLRQ�GHV�VHPHQFHV�SRXU�OH�
GpYHORSSHPHQW�GH�O¶DJURIRUHVWHULH�
1RXV��SDUWLFLSDQWV�j O¶DWHOLHU�QDWLRQDO�VXU�OD�GLIIXVLRQ�GHV�VHPHQFHV�DJUR�IRUHVWLqUHV�DX�
%XUNLQD�)DVR�WHQXH�j 2XDJDGRXJRX�OHV��HU����HW���IpYULHU�������DX�&HQWUH�1DWLRQDO�GH�
6HPHQFHV�)RUHVWLqUHV��&16)��
5HPHUFLRQV�WUqV�VLQFqUHPHQW�OHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV�WDQW{W�FLWpV�HW�VRXKDLWRQV�
YRLU�VH�UHQIRUFHU�OD�FROODERUDWLRQ�SRXU�OD�SURPRWLRQ�GH�O¶DJURIRUHVWHULH�DX�%XUNLQD�)DVR�

2XDJDGRXJRX�OH���IpYULHU�����

/¶DWHOLHU
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