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&RQVXOWDQFH ��$66,67$17�(��'¶(',7,21

3RXU�XQH�SXEOLFDWLRQ�PXOWL�DXWHXUV

3URMHW %,23$0$

7HUPHV�GH�UpIpUHQFH

$VVLVWDQW�H��G¶pGLWLRQ GH�O¶(WDW�GHV�$LUHV�SURWpJpHV�G¶$IULTXH�
&HQWUDOH�± (G$3 ����

�� &RQWH[WH�GH�O¶LQWHUYHQWLRQ

6RXV�OH�PDQGDW�GH�OD�&20,)$&��O¶2EVHUYDWRLUH�GHV�)RUrWV�G¶$IULTXH�&HQWUDOH��2)$&� D�SRXU�
PLVVLRQ� O¶REVHUYDWLRQ� GHV� DLUHV� SURWpJpHV� G¶$IULTXH� FHQWUDOH� HQ� FROODERUDWLRQ� DYHF� GLYHUV�
SDUWHQDLUHV�HW�SURMHWV��QRWDPPHQW�OH�5pVHDX�GHV�$LUHV�3URWpJpHV�G¶$IULTXH�&HQWUDOH��5$3$&��
HW�OHV�SURMHWV�5,2)$&�HW�%,23$0$��/¶2)$&�D�SURGXLW� HQ������ XQH�SUHPLqUH�pGLWLRQ�GH O¶(WDW�
GHV�$LUHV�3URWpJpHV�G¶$IULTXH�&HQWUDOH��(G$3 �������'HYDQW�OH�VXFFqV�GH�FHWWH�SXEOLFDWLRQ��
GH�QRPEUHXVHV�LQVWLWXWLRQV�RQW�pPLV�OH�VRXKDLW�G¶DPpOLRUHU�HW�GH�PHWWUH j�MRXU�UDSLGHPHQW�FHW�
RXWLO�� &HWWH� DPpOLRUDWLRQ� SHUPHWWUD� XQH� PHLOOHXUH� YDORULVDWLRQ GHV� GpPDUFKHV� HW� RXWLOV� GH�
FROOHFWH� HW�G¶DQDO\VH�GH� GRQQpHV�TXH� GpYHORSSH� RX� XWLOLVH� O¶2)$&� GDQV� O¶H[pFXWLRQ� GH� VD�
PLVVLRQ�

8QH� QRXYHOOH� SDUXWLRQ� GH� O¶(G$3� HVW� SURJUDPPpH HQ� 1RYHPEUH ���� j� O¶RFFDVLRQ� GH�
O¶© $IULFDQ�3URWHFWHG�$UHDV�&RQJUHVV�± $3$& ª��DYHF�O¶DSSXL�GX�SURMHW�%,23$0$� (Q�MDQYLHU�
������XQ�DWHOLHU�GH�SODQLILFDWLRQ�SRXU�O¶pODERUDWLRQ�G¶XQH�PLVH�j�MRXU�GH O¶(G$3�D�pWp�RUJDQLVp�
j�'RXDOD� DX�&DPHURXQ��$�O¶LVVXH�GH�FHWWH�UHQFRQWUH��OHV�RULHQWDWLRQV�FDGUHV�RQW�pWp�GpILQLHV�
HW�OD�PLVH�HQ�SODFH�GHV�GLIIpUHQWV�FRPLWpV��pGLWRULDO��UpGDFWLRQ�HW�UHOHFWXUH��HVW�HQYLVDJpH� 6RXV�
O¶DQFUDJH�LQVWLWXWLRQQHO�GH�O¶2)$&� OHV�PHPEUHV�GHV�GLIIpUHQWV�FRPLWpV�WUDYDLOOHURQW�GH�IDoRQ�
LQWHUDFWLYH� HW� FRRUGRQQpH� DYHF� OD� &RRUGLQDWULFH� GX� SURMHW� 5,2)$&� TXL� VHUD� OH� SRLQW� IRFDO�
UpJLRQDO GH�OD�SURGXFWLRQ�GH�O¶(G$3�������

$ILQ� GH� JpUHU HW� G¶DQLPHU OH� SURFHVVXV� GH� SURGXFWLRQ� GH� O¶(G$3 ���� HW� G¶HQ� DPpOLRUHU� OD�
TXDOLWp�� O¶8,&1� UHFKHUFKH� XQ�H�� $VVLVWDQW�H�� G¶pGLWLRQ�� /H�D� FRQVXOWDQW�H�� VHUD� FKDUJp�H��
G¶DVVXUHU�OH�VXLYL�GHV�WkFKHV�GLVWULEXpHV�DX[�GLIIpUHQWV�SDUWHQDLUHV HW�OD�FRRUGLQDWLRQ�HQWUH�OHV�
LQWHUYHQDQWV� HW� OH� &RPLWp� pGLWRULDO�� G¶DSSX\HU� OHV� SURFHVVXV� GH� SDVVDWLRQ� GH� PDUFKp�� GH�
UpGLJHU�XQ�FDKLHU�GHV�FKDUJHV�SRXU� OD�SURSRVLWLRQ GHV�PDTXHWWHV��G¶HIIHFWXHU� OHV�UHOHFWXUHV
GHV�WH[WHV�IUDQoDLV�HW OHV�FRUUHFWLRQV�V\QWD[H��VW\OH��RUWKRJUDSKH��HQ�YHLOODQW�j�XQ�QLYHDX�GH�
YRFDEXODLUH�DGDSWp�SRXU�GX�JUDQG�SXEOLF��GH�V¶DVVXUHU�GH�OD�FRKpUHQFH�JUDSKLTXH�GX�GRFXPHQW�
HW� GH� IRXUQLU� DX� &RPLWp� pGLWRULDO� OHV� YHUVLRQV� GH� UHOHFWXUH� HW� OHV� YHUVLRQV� ILQDOHV�� VRXV� OD�
FRRUGLQDWLRQ� WHFKQLTXH� GH� OD� &RRUGLQDWULFH� UpJLRQDOH� GX� SURMHW� 5,2)$&�� SRLQW� IRFDO GH� OD�
SURGXFWLRQ�GH�O¶(G$3������



Ϯ

�� $FWLYLWpV�HW�UHVSRQVDELOLWpV

6RXV� OD� UHVSRQVDELOLWp� WHFKQLTXH� GH� OD� FRRUGLQDWULFH� UpJLRQDOH� GX� SURMHW� 5,2)$&�� VRXV� OD�
UHVSRQVDELOLWp�DGPLQLVWUDWLYH�GH� OD� FRRUGLQDWULFH�GH�%,23$0$ HW�HQ� UHODWLRQ�pWURLWH�DYHF OH
&RPLWp� pGLWRULDO� PLV� HQ� SODFH� j� FHW� HIIHW� OHV� WkFKHV GH� O¶$VVLVWDQW�H�� G¶pGLWLRQ LQFOXHQW
VSpFLILTXHPHQW�OHV�SRLQWV�VXLYDQWV��

ͻ LO�HOOH DVVLVWHUD OH� &RPLWp� pGLWRULDO� GH� O¶(G$3 ���� GDQV� OD� JHVWLRQ� GH� O¶HQVHPEOH� GX
SURFHVVXV�GH�SURGXFWLRQ�GH�O¶RXYUDJH�HW�HQ�DVVXUHUD OD�FRRUGLQDWLRQ �

ͻ LO�HOOH� PqQHUD� WRXWH� DFWLYLWp� QpFHVVDLUH� j� OD� SURGXFWLRQ� GH� O¶(G$3� ������ GHSXLV� OD�
SODQLILFDWLRQ�GX�WUDYDLO�j�UpDOLVHU MXVTX¶j�OD�GLIIXVLRQ�GX�GRFXPHQW �

ͻ LO�HOOH�FRRUGRQQHUD� OHV�UHODWLRQV�HW�FRPPXQLFDWLRQV�HQWUH� OH�&RPLWp�pGLWRULDO�HW� WRXWHV�OHV
SHUVRQQHV�HW�VRFLpWpV�FKDUJpHV�GH�OD�UpGDFWLRQ��GH�OD�UpYLVLRQ�GHV�WH[WHV��GH�O¶LPSUHVVLRQ�
HW�GH�OD�GLIIXVLRQ�GH�O¶RXYUDJH �

ͻ LO�HOOH� RUJDQLVHUD� HW� DVVXUHUD� OH� VHFUpWDULDW� GHV� UpXQLRQV� GX� &RPLWp� pGLWRULDO�� HW� VHUD�
FKDUJp�H�� GH� FRRUGRQQHU� OD� PLVH� HQ °XYUH� HW� GH� UpDOLVHU� OH� VXLYL� GH� O¶DSSOLFDWLRQ� GHV�
GpFLVLRQV HW�GHV�UHFRPPDQGDWLRQV GH�FH�FRPLWp �

ͻ LO�HOOH�FRQWULEXHUD�j�OD�VpOHFWLRQ GHV�DXWHXUV�GHV�FKDSLWUHV�GH�O¶(G$3 ���� DYHF�O¶DSSXL�GX�
&RPLWp�pGLWRULDO �

ͻ LO�HOOH�PRELOLVHUD�OHV�DXWHXUV HW�DVVXUHUD�OH UHVSHFW�GX�FDOHQGULHU�G¶H[pFXWLRQ�GHV�WkFKHV� OD�
UpFHSWLRQ�GHV�WH[WHV HW�GHV�LOOXVWUDWLRQV�DLQVL�TXH�OHV�GURLWV�GH�FRSLH �

ͻ LO�HOOH�V¶DVVXUHUD�GH�OD�TXDOLWp�GHV�WH[WHV�HW�GHV�LOOXVWUDWLRQV�VHORQ�OHV�UHFRPPDQGDWLRQV�GX�
&RPLWp�pGLWRULDO���

ͻ LO�HOOH�DVVXUHUD�OD�OLDLVRQ�HQWUH�OH�&RPLWp�GH�UHOHFWXUH��OHV�DXWHXUV�HW�OH�&RPLWp�pGLWRULDO��HW�
V¶DVVXUHUD�GH�OD�WUDQVPLVVLRQ�GHV�WH[WHV�UHOXV�GDQV�OHV�GpODLV�LPSDUWLV �

ͻ LO�HOOH� FRPPXQLTXHUD� DX[� DXWHXUV� OHV� GHPDQGHV� HW� VXJJHVWLRQV� GX� &RPLWp� pGLWRULDO� HW�
WUDQVPHWWUD�j�FH�GHUQLHU�OHV�WH[WHV�UpYLVpV HQ�DVVXUDQW�QRWDPPHQW�OH UHVSHFW�SDU�OHV�DXWHXUV�
GH�OD�OLJQH�pGLWRULDOH�GpILQLH �

ͻ LO�HOOH� VHUD� FKDUJp� G¶LGHQWLILHU� GHV� WUDGXFWHXUV� SRWHQWLHOV� GHV� WH[WHV� HQ IUDQoDLV� HW� HQ�
DQJODLV �

ͻ LO�HOOH�DSSXLHUD�OH�SURFHVVXV�GH�SDVVDWLRQ�GH�PDUFKp��HQ�SDUWLFXOLHU�GDQV�O¶LGHQWLILFDWLRQ�GHV�
SUHVWDWLRQV� FRPSOpPHQWDLUHV UHTXLVHV�� O¶LGHQWLILFDWLRQ� GHV� SUHVWDWDLUHV�� OH� VXLYL� GHV�
SUHVWDWLRQV��HQ�SDUWLFXOLHU�SRXU�OHV�WUDGXFWLRQV��LPSUHVVLRQV�HW�OHV�PDTXHWWLVWHV��

ͻ ,O�HOOH�PqQHUD�WRXWH�DXWUH�WkFKH�MXJpH�SHUWLQHQWH�GDQV�OH�FDGUH GH�OD�SURGXFWLRQ�GH�O¶(G$3�
���� j�OD�GHPDQGH�GH�OD�&RRUGLQDWULFH�UpJLRQDOH�GX�SURMHW�5,2)$&�

�� /LYUDEOHV

ͻ 8Q�UpWUR�SODQQLQJ�GH�OD�SURGXFWLRQ�GH�O¶(G$3����� LQFOXDQW�XQ FDOHQGULHU�GH�PLVH�HQ�°XYUH�
GHV�GLIIpUHQWV�LQWHUYHQDQWV�

ͻ /HV�UDSSRUWV�GHV�DWHOLHUV�HW�UpXQLRQV�RUJDQLVpHV�WRXW�DX�ORQJ�GX�SURFHVVXV�GH�SURGXFWLRQ��
LQFOXDQW�OHV�GpFLVLRQV�SULVHV�HW�OH�VXLYL�GH�OHXU�UpDOLVDWLRQ�

ͻ 8QH� SURSRVLWLRQ� GH� VWUXFWXUH� HW� GH� VRPPDLUH GpYHORSSp GH� O¶(G$3� ������ LQFOXDQW� OHV�
EHVRLQV� HQ� WHUPHV� G¶LFRQRJUDSKLH�� HW� WHQDQW� FRPSWH� GHV� UHFRPPDQGDWLRQV� GX� &RPLWp�
pGLWRULDO��

ͻ 8QH�OLVWH�GpILQLWLYH�GHV�DXWHXUV�HW�OHXUV�FRQILUPDWLRQV�G¶HQJDJHPHQW�
ͻ /HV�YHUVLRQV�VXFFHVVLYHV�GHV�WH[WHV�IRXUQLHV�VHORQ�OH�UpWUR�SODQQLQJ�
ͻ 8QH�PDTXHWWH�YDOLGpH�SDU�OH�&RPLWp�pGLWRULDO�
ͻ /H�GRFXPHQW�IUDQoDLV�HW�WUDGXLW�HQ�DQJODLV�
ͻ /HV %$7�GH�O¶(G$3 ���� HQ�IUDQoDLV�HW�HQ�DQJODLV�
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ͻ /HV�YHUVLRQV pOHFWURQLTXHV �SGI��GH�O¶(G$3����� �IUDQoDLV�HW�DQJODLV��
ͻ /HV�GRFXPHQWV�SDSLHUV�OLYUpV�DX[�GHVWLQDWDLUHV FOHIV��&20,)$&��2)$&��8,&1«��

�� &RPSpWHQFHV�UHTXLVHV

/HV�SHUVRQQHV�LQWpUHVVpHV�SDU�FHWWH�DQQRQFH�GRLYHQW�UpSRQGUH�DX[�FULWqUHV�VXLYDQWV�

ͻ )RUPDWLRQ���GLVSRVHU�G¶XQ�GLSO{PH�GDQV�OH�GRPDLQH�GH�O¶pGLWLRQ RX GH�OD�FRPPXQLFDWLRQ��RX�
WRXW�GLSO{PH�pTXLYDOHQW�SHUPHWWDQW�GH�MXVWLILHU�GH�FRPSpWHQFHV�GDQV� O¶pGLWLRQ�G¶RXYUDJHV��
WDQW�HQ�WHUPHV�GH�UpYLVLRQ�GHV�WH[WHV�TXH�GH�JHVWLRQ�G¶XQ�SURFHVVXV�pGLWRULDO�

ͻ ([SpULHQFH ��MXVWLILHU GH�OD�SURGXFWLRQ�SURIHVVLRQQHOOH�GH�SOXVLHXUV�GRFXPHQWV�PXOWL�DXWHXUV
HW�GH�FRPSpWHQFHV�HQ�pGLWLRQ�GH�WH[WHV�HQ�IUDQoDLV�

ͻ 'LVSRVHU� GH� FDSDFLWpV� GpPRQWUpHV� G¶RUJDQLVDWLRQ�� GH� FRPPXQLFDWLRQ HW GH� WUDYDLO� HQ�
pTXLSH� GDQV� XQ� HQYLURQQHPHQW� PXOWL� FXOWXUHO�� /D� FRQQDLVVDQFH� GH� O¶HQYLURQQHPHQW� GH�
WUDYDLO�HQ�$IULTXH�FHQWUDOH�FRQVWLWXHUD�XQ�DWRXW�VXSSOpPHQWDLUH�

ͻ /D� FRQQDLVVDQFH� JpQpUDOH� GHV� HQMHX[ JOREDX[� GH� O¶HQYLURQQHPHQW�� VL� SRVVLEOH� GDQV� OH�
EDVVLQ�GX�&RQJR�HW�O¶$IULTXH�FHQWUDOH��VHUD�XQ�DWRXW�VXSSOpPHQWDLUH�

ͻ 'LVSRVHU�G¶XQH�IRUWH�FDSDFLWp�j�SUHQGUH�GHV� LQLWLDWLYHV�HW�j� LQQRYHU�GDQV� O¶H[pFXWLRQ�GHV�
WkFKHV�TXL�OXL�VRQW�FRQILpHV�

ͻ 0DvWULVH� �pFULWH� HW� RUDOH�� GX IUDQoDLV �� OD� FRQQDLVVDQFH� GH� O¶DQJODLV VHUD� XQ� DWRXW�
VXSSOpPHQWDLUH �� PDvWULVH� GH� O¶RXWLO� LQIRUPDWLTXH� HQ� WUDLWHPHQW� GH� WH[WH� �W\SH�:RUG�� HW�
WDEOHXUV��W\SH�([FHO���PDLV�pJDOHPHQW�DYRLU�XQH�IDPLOLDULWp�DYHF�OHV�RXWLOV�GH�PHVVDJHULHV�
pOHFWURQLTXH��JHVWLRQ�GH PDLOLQJ�OLVW���8QH�FRQQDLVVDQFH�GH�ORJLFLHOV�G¶pGLWLRQ�VHUD�XQ�DWRXW�
VXSSOpPHQWDLUH�

ͻ ÇWUH�GLVSRQLEOH�SRXU YR\DJHU�HQ�$IULTXH�FHQWUDOH�HQ�IRQFWLRQ�GHV�EHVRLQV�

�� &DQGLGDWXUHV

/HV�FDQGLGDWV�WHV LQWpUHVVpV�VRQW� SULpV�GH� IDLUH�SDUYHQLU�2%/,*$72,5(0(17 j O¶DGUHVVH�
LQGLTXpH�FL�GHVVRXV �

ͻ XQH�SURSRVLWLRQ� WHFKQLTXH�IDLVDQW� UHVVRUWLU�FODLUHPHQW� OHXU�FRPSUpKHQVLRQ�GH� OD�PLVVLRQ��
XQH�PpWKRGRORJLH�GH�WUDYDLO�DLQVL�TX¶XQ�SODQQLQJ�LQGLFDWLI �

ͻ XQH� SURSRVLWLRQ� ILQDQFLqUH� FRXYUDQW� WRXWHV� OHV� UXEULTXHV� GH� GpSHQVHV� QpFHVVDLUHV� j�
O¶DFFRPSOLVVHPHQW�GH�VD�PLVVLRQ��DLQVL�TX¶XQH�OLVWH�LQGLFDWLYHV�GHV�FR�WV�GHV�SUHVWDWLRQV�
FRPSOpPHQWDLUHV�QH�SRXYDQW�rWUH�HIIHFWXpHV�SDU�OH�SUHVWDWDLUH �

ͻ OH�RX�OHV�&9¶V�GHV�SHUVRQQHOV�LPSOLTXpV �
ͻ GHV� pFKDQWLOORQV� GHV� WUDYDX[� SUpFpGHPPHQW� HIIHFWXpV� GpPRQWUDQW� O¶H[SHUWLVH� HW�

O¶H[SpULHQFH�GX RX�GHV FDQGLGDWV �
ͻ XQH�OHWWUH�GH�SUpVHQWDWLRQ�

&DQGLGDWXUH� j� HQYR\HU� SDU� FRXUULHU� pOHFWURQLTXH� j WDQ\D�PHUFHURQ#LXFQ�RUJ HQ� FRSLDQW
DUPHO\DFLQH�EDGROR#LXFQ�RUJ DX� SOXV� WDUG� OH� �� $YULO ������ PLQXLW� �*07�� 6HXOHV� OHV�
FDQGLGDWXUHV�FRPSOqWHV�VHURQW�FRQVLGpUpHV��


