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�� 'HSXLV�OH�GpEXW�GHV�DQQpHV�����OD�)$2�DLGH�OHV�SD\V�j�LGHQWLILHU�OHXUV�UHVVRXUFHV
]RRJpQpWLTXHV�HW�j�pODERUHU�GHV�VWUDWpJLHV�GH�FRQVHUYDWLRQ��3OXV�UpFHPPHQW��FHWWH�DLGH�D�pWp
RFWUR\pH�HQ�FROODERUDWLRQ�DYHF�OH�318(��(Q�������OH�&RQVHLO�GH�OD�)$2�D�UHFRPPDQGp�DX
6HFUpWDULDW�GH�SUpSDUHU�XQ�SURJUDPPH�JOREDO�GH�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�DX
SODQ�PRQGLDO��8QH�UpXQLRQ�G¶H[SHUWV��WHQXH�HQ�������HW�GHV�VHVVLRQV�XOWpULHXUHV�GHV�RUJDQHV
GLUHFWHXUV�GH�OD�)$2�RQW�GRQQp�O¶LPSXOVLRQ�LQLWLDOH�QpFHVVDLUH�j�O¶pODERUDWLRQ�GH�OD�6WUDWpJLH
PRQGLDOH�GH�JHVWLRQ�GHV�UHVVRXUFHV�JpQpWLTXHV�GHV�DQLPDX[�G¶pOHYDJH��6WUDWpJLH��PRQGLDOH���HQ
������/D�VLJQDWXUH�GX�SURJUDPPH�$FWLRQ����HW�OD�UDWLILFDWLRQ�GH�OD�&RQYHQWLRQ�VXU�OD�GLYHUVLWp
ELRORJLTXH�RQW�XOWpULHXUHPHQW�IDYRULVp�O¶pODERUDWLRQ�HW�OD�FRQFHSWLRQ�GH�OD�6WUDWpJLH�PRQGLDOH��(Q
������OH�&RPLWp�GH�O¶DJULFXOWXUH�D�H[DPLQp�OHV�SUHPLqUHV�pWDSHV�GX�SURFHVVXV�GH�PLVH�HQ�URXWH�HW
OH�&RQVHLO�D�DSSX\p�OD�6WUDWpJLH��HQ�UHFRQQDLVVDQW�OD�QpFHVVLWp�G¶\�DVVRFLHU�O¶HQVHPEOH�GHV�SDUWLHV
SUHQDQWHV��HW�GH�PRELOLVHU�GHV�IRQGV�VXSSOpPHQWDLUHV�GH�VRXUFHV�H[WUDEXGJpWDLUHV�SRXU�PHQHU�j
ELHQ�OH�SHUIHFWLRQQHPHQW�HW�OD�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH�

�� $X�VHLQ�GH�OD�)$2��OH�PDQGDW�GH�OD�&RPPLVVLRQ�GHV�UHVVRXUFHV�SK\WRJpQpWLTXHV�D�pWp
pODUJL�HQ�������HW�pWHQGX�QRWDPPHQW�DX[�UHVVRXUFHV�]RRJpQpWLTXHV��(Q�������O¶LPSRUWDQFH�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�HW�GH�OD�6WUDWpJLH�PRQGLDOH�D�pWp�UHFRQQXH�j�OD�IRLV�DX�6RPPHW�PRQGLDO
GH�O¶DOLPHQWDWLRQ�HW�j�OD�WURLVLqPH�&RQIpUHQFH�GHV�3DUWLHV�j�OD�&RQYHQWLRQ�VXU�OD�GLYHUVLWp
ELRORJLTXH��/D�&RQIpUHQFH�D�GHPDQGp�DX�'LUHFWHXU�JpQpUDO�GH�FUpHU�XQ�*URXSH�DG�KRF�G¶H[SHUWV
GHV�UHVVRXUFHV�]RRJpQpWLTXHV��TXL�V¶HVW�UpXQL�GX���DX���MDQYLHU�������SRXU�SUpSDUHU�OHV�IXWXUV
WUDYDX[�G¶XQ�JURXSH�GH�WUDYDLO�WHFKQLTXH�LQWHUJRXYHUQHPHQWDO�VXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV
SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��/H�*URXSH�DG�KRF�D�VRXOLJQp�TX¶LO�LPSRUWH�GH�PHWWUH�HQ�SODFH
XQ�PpFDQLVPH�LQWHUJRXYHUQHPHQWDO�VROLGH��DILQ�GH�IDYRULVHU�HW�G¶HQFRXUDJHU�XQH�PHLOOHXUH
JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�DX[�SODQV�PRQGLDO��UpJLRQDO�HW�QDWLRQDO��$�VD�VHSWLqPH
VHVVLRQ��HQ�PDL�������OD�&RPPLVVLRQ�GHV�UHVVRXUFHV�JpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW
O¶DJULFXOWXUH�HVW�FRQYHQXH�GH�PHWWUH�HQ�SODFH�XQ�*URXSH�GH�WUDYDLO�WHFKQLTXH�LQWHUJRXYHUQHPHQWDO
VXEVLGLDLUH�VXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��/H�*URXSH�GH
WUDYDLO�D�UHoX�SRXU�PDQGDW�G¶DGUHVVHU�j�OD�KXLWLqPH�VHVVLRQ�RUGLQDLUH�GH�OD�&RPPLVVLRQ��HQ������
GHV�UHFRPPDQGDWLRQV�FRQFHUQDQW�OH�SHUIHFWLRQQHPHQW�GH�OD�6WUDWpJLH�PRQGLDOH�

�� /H�SUpVHQW�GRFXPHQW�D�SRXU�REMHW�GH�IDYRULVHU�OHV�GpEDWV�j�OD�SUHPLqUH�VHVVLRQ�GX�*URXSH
GH�WUDYDLO�WHFKQLTXH�LQWHUJRXYHUQHPHQWDO�VXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW
O¶DJULFXOWXUH��HW�GH�O¶DLGHU�j�LGHQWLILHU�OHV�GLYHUV�pOpPHQWV�FRQVWLWXWLIV�GH�OD�6WUDWpJLH�PRQGLDOH�TXL
QpFHVVLWHQW�XQH�SDUWLFLSDWLRQ�LQWHUJRXYHUQHPHQWDOH��DILQ�TXH�OHXU�SHUIHFWLRQQHPHQW�HW�OHXU�PLVH
HQ�RHXYUH�SXLVVHQW�rWUH�PHQpV�j�ELHQ��2Q�WURXYHUD�GDQV�OD�GHUQLqUH�SDUWLH�GX�GRFXPHQW��XQH�VpULH
SURSRVpH�GH�UHFRPPDQGDWLRQV�DGUHVVpHV�j�OD�&RPPLVVLRQ�FRQFHUQDQW�OH�SHUIHFWLRQQHPHQW�GH�OD
6WUDWpJLH�PRQGLDOH��DLQVL�TX¶XQ�SODQ�GH�WUDYDLO�j�O¶$QQH[H����HQ�YXH�GH�OHXU�H[DPHQ�SDU�OH�*URXSH
GH�WUDYDLO��/H�SUpVHQW�GRFXPHQW�DERUGH�DXVVL�OD�SUpSDUDWLRQ�G¶XQ�SUHPLHU�5DSSRUW�VXU�O¶pWDW�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�GDQV�OH�PRQGH��RQ�WURXYHUD�GDQV�OH
GRFXPHQW�FRPSOpPHQWDLUH�&*5)$�:*�$Q*5��������XQH�SURSRVLWLRQ�GpWDLOOpH�FRQFHUQDQW�FHWWH
LQLWLDWLYH�
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�� /HV�UHVVRXUFHV�]RRJpQpWLTXHV�MRXHQW�XQ�U{OH�GDQV�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�GHSXLV
SOXV�GH��������DQV��SHUPHWWDQW�G¶REWHQLU�GDYDQWDJH�GH�YLDQGH��GH�SURGXLWV�ODLWLHUV��G¶RHXIV��GH
ILEUHV��G¶HQJUDLV��GH�IXPLHU�XWLOLVp�FRPPH�FRPEXVWLEOH�HW�GH�SXLVVDQFH�GH�WUDFWLRQ��/HV
DJULFXOWHXUV�HW�OHV�pOHYHXUV�RQW�XWLOLVp�HIILFDFHPHQW�OD�GLYHUVLWp�]RRJpQpWLTXH�SRXU�PHWWUH�DX�SRLQW
GHV�UDFHV�DGDSWpHV�DX[�FRQGLWLRQV�ORFDOHV��HW�GHV�SURGXLWV�G¶RULJLQH�DQLPDOH�SHUPHWWDQW�GH
UpSRQGUH�DX[�EHVRLQV�HW�DX[�GpVLUV�GH�O¶KRPPH��/D�GRPHVWLFDWLRQ�HW�OD�VpOHFWLRQ�GDQV�GLIIpUHQWV
PLOLHX[�RQW�SHUPLV�G¶REWHQLU�TXHOTXH�������UDFHV��j�SDUWLU�G¶XQH�TXDUDQWDLQH�G¶HVSqFHV�G¶DQLPDX[
VDXYDJHV��1RQ�VHXOHPHQW�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�IRXUQLVVHQW�GHV�SURGXLWV�DOLPHQWDLUHV�HW
DXWUHV�HVVHQWLHOV��PDLV�HOOHV�UpGXLVHQW�DXVVL�VRXYHQW��GH�PDQLqUH�QHWWH��OHV�ULVTXHV�SRXU�OHV
DJULFXOWHXUV��FUpHQW�GHV�HPSORLV�HW�PrPH�GHV�WUDYDX[�DJULFROHV�GH�FRQWUH�VDLVRQ��/H�EpWDLO�HVW
pJDOHPHQW�GHYHQX�XQ�pOpPHQW�FXOWXUHO�LPSRUWDQW�HW�LO�HVW�HVVHQWLHO�DX�PDLQWLHQ�GH�QRPEUHX[
PRGHV�GH�YLH�WUDGLWLRQQHOV��/D�WUqV�JUDQGH�GLYHUVLWp�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�GRQW�GLVSRVHQW
OHV�DJULFXOWHXUV�HW�OD�GLYHUVLWp�GHV�SURGXLWV�TXL�HQ�UpVXOWH�SHUPHWWHQW�j�O¶KXPDQLWp�GH�VXUYLYUH�GDQV
GHV�FRQGLWLRQV�GH�SURGXFWLRQ�WUqV�YDULpHV��DOODQW�QRWDPPHQW�GHV�WURSLTXHV�KXPLGHV�HW�FKDXGV�DX[
GpVHUWV�DULGHV�HW�DX[�UpJLRQV�DUFWLTXHV�RX�PRQWDJQHXVHV�H[WUrPHPHQW�IURLGHV��/D�GLYHUVLWp
JpQpWLTXH�SHUPHW�pJDOHPHQW�G¶DGDSWHU�OH�EpWDLO�DX[�PDODGLHV��DX[�SDUDVLWHV��DX[�IRUWHV�YDULDWLRQV
GH�OD�GLVSRQLELOLWp�HW�GH�OD�TXDOLWp�GHV�DOLPHQWV�HW�GH�O¶HDX��DLQVL�TX¶j�G¶DXWUHV�IDFWHXUV�OLPLWDQWV�
2Q�HVWLPH�TXH��GLUHFWHPHQW�HW�LQGLUHFWHPHQW��OHV�DQLPDX[�G¶pOHYDJH�IRXUQLVVHQW�TXHOTXH����SRXU
FHQW�GHV�EHVRLQV�WRWDX[�GH�O¶KXPDQLWp�HQ�PDWLqUH�G¶DOLPHQWDWLRQ�HW�G¶DJULFXOWXUH�

�� /D�FRPPXQDXWp�LQWHUQDWLRQDOH�HVW�GH�SOXV�HQ�SOXV�VHQVLEOH�DX�U{OH�HVVHQWLHO�TXH�MRXHQW�OHV
UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��/HV�UHVVRXUFHV�JpQpWLTXHV�SRXU
O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�RQW�pWp�H[DPLQpHV�ORUV�GH�FRQIpUHQFHV�GHV�3DUWLHV�j�OD�&RQYHQWLRQ
VXU�OD�GLYHUVLWp�ELRORJLTXH��/RUV�GH�OHXU�GHX[LqPH�FRQIpUHQFH��HQ�������OHV�3DUWLHV�RQW�UHFRQQX�
SDU�OD�5pVROXWLRQ�,,�����OD�QDWXUH�SDUWLFXOLqUH�GH�OD�GLYHUVLWp�ELRORJLTXH�DJULFROH��VHV
FDUDFWpULVWLTXHV�HW�VHV�SUREOqPHV�GLVWLQFWV��DSSHODQW�GHV�VROXWLRQV�SDUWLFXOLqUHV��/D�GLYHUVLWp
ELRORJLTXH�DJULFROH�pWDLW�OH�WKqPH�SULQFLSDO�GH�OD�WURLVLqPH�FRQIpUHQFH�GHV�3DUWLHV�j�OD�&RQYHQWLRQ
VXU�OD�GLYHUVLWp�ELRORJLTXH��HQ�������3DU�5pVROXWLRQ�,,,�����OHV�3DUWLHV�RQW�GpFLGp�GH�FUpHU�XQ
SURJUDPPH�G¶DFWLYLWpV�VXU�OD�GLYHUVLWp�ELRORJLTXH�DJULFROH��RQW�VRXVFULW�VDQV�UpVHUYH�j
O¶pODERUDWLRQ�XOWpULHXUH�GH�OD�6WUDWpJLH�PRQGLDOH�HW�RQW�HQFRXUDJp�OHV�3DUWLHV�j�SURFpGHU�j�GHV
UHFHQVHPHQWV�HW�j�H[DPLQHU�OD�VLWXDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�HW�OHV
PHVXUHV�SURSUHV�j�DVVXUHU�OHXU�FRQVHUYDWLRQ�HW�OHXU�XWLOLVDWLRQ�GXUDEOH��(Q�GRQQDQW��SDU
5pVROXWLRQ�,,,����GHV�DYLV�DX�PpFDQLVPH�ILQDQFLHU�GH�OD�&RQYHQWLRQ��OH�)RQGV�SRXU
O¶HQYLURQQHPHQW�PRQGLDO��OHV�3DUWLHV�RQW�LQGLTXp�TXH�OD�SULRULWp�GHYUDLW�rWUH�DFFRUGpH�j�O¶DSSXL
GHV�HIIRUWV�GH�FRQVHUYDWLRQ�HW�G¶XWLOLVDWLRQ�GXUDEOH�GH�OD�GLYHUVLWp�ELRORJLTXH�D\DQW�XQH
LPSRUWDQFH�SRXU�O¶DJULFXOWXUH��/D�&RPPLVVLRQ�GX�GpYHORSSHPHQW�GXUDEOH��ORUV�GH�O¶pODERUDWLRQ
GX�SURJUDPPH�$FWLRQ�����D�pJDOHPHQW�VRXOLJQp�TX¶LO�LPSRUWH�GH�SURPRXYRLU�XQ�GpYHORSSHPHQW
DJULFROH�HW�UXUDO�GXUDEOH��HW�D�UHFRQQX�TX¶LO�pWDLW�HVVHQWLHO�G¶DVVXUHU�OD�FRQVHUYDWLRQ�HW�O¶XWLOLVDWLRQ
GXUDEOH�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�XQH�DJULFXOWXUH�GXUDEOH��8QH�UpFHQWH�SXEOLFDWLRQ�GH�OD
%DQTXH�PRQGLDOH��LQWLWXOpH�³%LRGLYHUVLW\�DQG�$JULFXOWXUDO�,QWHQVLILFDWLRQ´��GpFULW�OD�QpFHVVLWp
G¶DPpOLRUHU�OHV�SUDWLTXHV�GH�FRQVHUYDWLRQ�HW�GH�VpOHFWLRQ��DILQ�TXH�OHV�UHVVRXUFHV�]RRJpQpWLTXHV
FRQWLQXHQW�j�IRXUQLU�DX[�KXPDLQV�GHV�SURGXLWV�DOLPHQWDLUHV�HW�DXWUHV�GH�TXDOLWp��0DLV�FHWWH
VHQVLELOLWp�FURLVVDQWH�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�DX[�U{OHV�HW�DX[�YDOHXUV�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�GRLW�HQFRUH�rWUH�FRQFUpWLVpH�GDQV�OHV�SD\V�HW�DX[�SODQV�UpJLRQDO�HW
PRQGLDO��FH�TXL�HVW�O¶REMHFWLI�GH�OD�6WUDWpJLH�PRQGLDOH�
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�� /D�6WUDWpJLH�PRQGLDOH�IRXUQLW�XQ�FDGUH�SRXU�O¶pWDEOLVVHPHQW�GH�SROLWLTXHV��VWUDWpJLHV�HW
DFWLRQV�QDWLRQDOHV��UpJLRQDOHV�HW�PRQGLDOHV�HW�SHXW�VHUYLU�j�IDYRULVHU�HW�FRRUGRQQHU�OHV�DFWLYLWpV�GH
QRPEUHXVHV�RUJDQLVDWLRQV�LQGpSHQGDQWHV�TXL�V¶LQWpUHVVHQW�DX[�UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�OH
FDGUH�G¶XQ�GpYHORSSHPHQW�DJULFROH�HW�UXUDO�GXUDEOH��/HV�UHVVRXUFHV�]RRJpQpWLTXHV�VRQW�j�OD�EDVH
GH�OD�SURGXFWLRQ�YLYULqUH�HW�DJULFROH�HW�OD�6WUDWpJLH�PRQGLDOH�IRXUQLW�XQ�FDGUH�j�OD�IRLV�SRXU�OHXU
XWLOLVDWLRQ�j�FRXUW�WHUPH�HW�OHXU�pODERUDWLRQ��HW�SRXU�OHXU�JHVWLRQ�j�ORQJ�WHUPH��DILQ�GH�SHUPHWWUH
OHXU�XWLOLVDWLRQ�GXUDEOH��OHXU�pODERUDWLRQ�UDWLRQQHOOH�HW�OHXU�FRQVHUYDWLRQ��(OOH�YLVH�j�VHQVLELOLVHU
DX[�QRPEUHX[�U{OHV�HW�YDOHXUV�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��HQ�UHFRQQDLVVDQW�O¶LPSRUWDQFH�GH
O
DSWLWXGH�j�O¶DGDSWDWLRQ�GHV�UHVVRXUFHV�JpQpWLTXHV�SRXU�O¶REWHQWLRQ�G¶XQH�LQWHQVLILFDWLRQ�GXUDEOH
GHV�PLOLHX[�GH�SURGXFWLRQ��HQ�DVVRFLDQW�OHV�PHLOOHXUHV�SUDWLTXHV�DJULFROHV�UpFHQWHV�HW
WUDGLWLRQQHOOHV�HW�HQ�FRQWULEXDQW�j�OD�UpDOLVDWLRQ�GH�OD�VpFXULWp�DOLPHQWDLUH�HW�GX�GpYHORSSHPHQW
UXUDO�GDQV�OH�PRQGH��/¶XWLOLVDWLRQ�GXUDEOH�HW�OD�PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�]RRJpQpWLTXHV
QpFHVVLWHQW�OD�SDUWLFLSDWLRQ�GHV�SD\V��GHV�UpJLRQV�HW�GX�PRQGH�HQWLHU�HW�XQH�YRORQWp�GH�UHQIRUFHU
OHV�FDSDFLWpV�QDWLRQDOHV�GH�JHVWLRQ��HQ�SDUWLFXOLHU�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��/HV�EHVRLQV�GH
UHQIRUFHPHQW�GHV�FDSDFLWpV�VH�IRQW�HQ�JpQpUDO�SOXV�VHQWLU�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW�TXL�RQW
OHV�EHVRLQV�OHV�SOXV�XUJHQWV�GH�VpFXULWp�DOLPHQWDLUH�HW�GH�GpYHORSSHPHQW�pFRQRPLTXH��/D�6WUDWpJLH
PRQGLDOH��VL�HOOH�HVW�DSSOLTXpH�DYHF�VXFFqV��DLGHUD�OHV�SD\V�j�UpDOLVHU�OHV�WURLV�REMHFWLIV�GH�OD
&RQYHQWLRQ�VXU�OD�GLYHUVLWp�ELRORJLTXH��j�VDYRLU��OD�FRQVHUYDWLRQ�GH�OD�GLYHUVLWp�ELRORJLTXH�
O¶XWLOLVDWLRQ�GXUDEOH�GH�VHV�pOpPHQWV�FRQVWLWXWLIV�HW�OH�SDUWDJH�MXVWH�HW�pTXLWDEOH�GHV�DYDQWDJHV
GpFRXODQW�GH�OHXU�XWLOLVDWLRQ�

�� 0DOJUp�OH�U{OH�LPSRUWDQW�TXH�MRXHQW�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�O¶DOLPHQWDWLRQ�HW
O¶DJULFXOWXUH��OH�GpYHORSSHPHQW�UXUDO�HW�OD�GLYHUVLILFDWLRQ��HW�GDQV�O¶DGDSWDWLRQ�SHUPDQHQWH�j
O¶pYROXWLRQ�GH�O¶HQYLURQQHPHQW�HW�GHV�IRUFHV�GX�PDUFKp��FHV�UHVVRXUFHV�GLVSDUDLVVHQW�UDSLGHPHQW�
/HV�SHUWHV�GH�UHVVRXUFHV�]RRJpQpWLTXHV�RQW�pWp�SOXV�LPSRUWDQWHV�GDQV�OHV�SD\V�GpYHORSSpV��TXL�RQW
VRXYHQW�SULYLOpJLp�XQ�SHWLW�QRPEUH�GH�UDFHV�WUqV�SURGXFWLYHV�DX�GpWULPHQW�GH�OHXUV�UDFHV�ORFDOHV�
8QH�VWUDWpJLH�GH�SURGXFWLRQ�j�IRUW�DSSRUW�G¶LQWUDQWV�HW�j�IRUW�UHQGHPHQW�D�VRXYHQW�pWp�SRVVLEOH
GDQV�OHV�SD\V�GpYHORSSpV�D\DQW�GHV�FOLPDWV�SURSLFHV��FDU�LOV�GLVSRVDLHQW�GHV�UHVVRXUFHV
QpFHVVDLUHV�SRXU�PDLQWHQLU�GHV�DSSRUWV�pOHYpV�G¶LQWUDQWV��HW�RQW�DGRSWp�GHV�SUDWLTXHV�GH�JHVWLRQ
TXL�UpGXLVHQW�VHQVLEOHPHQW�OHV�LQFLGHQFHV�GHV�YDULDEOHV�G¶RUGUH�pFRORJLTXH��&HWWH�UpGXFWLRQ�j�XQ
QRPEUH�UHODWLYHPHQW�UHVWUHLQW�GH�UDFHV�WUqV�SURGXFWULFHV�QpFHVVLWDQW�XQ�IRUW�DSSRUW�G¶LQWUDQWV�D
FRQWULEXp�VHQVLEOHPHQW�j�DFFURvWUH�OD�SURGXFWLRQ�DQLPDOH�WRWDOH�GDQV�OHV�SD\V�GpYHORSSpV�
&HSHQGDQW��PrPH�GDQV�FHV�SD\V��RQ�VH�UHQG�GH�SOXV�HQ�SOXV�FRPSWH�TXH�O¶pURVLRQ�JpQpWLTXH
DFFURvW�OD�YXOQpUDELOLWp�DX[�YDULDWLRQV�GH�O¶HQYLURQQHPHQW�HW�UpGXLW�OH�SRWHQWLHO�GH�UpDFWLRQ�GHV
DJULFXOWHXUV�j�O
pYROXWLRQ�GX�PDUFKp��'DQV�OHV�SD\V�HQ�GpYHORSSHPHQW��OD�WUDQVIRUPDWLRQ�UDSLGH
GHV�V\VWqPHV�DJULFROHV�WUDGLWLRQQHOV��VRXYHQW�SDU�XQ�UHFRXUV�LQFRQVLGpUp�j�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�H[RWLTXHV��HVW�OD�SULQFLSDOH�FDXVH�GH�OD�GLVSDULWLRQ�GH�UDFHV�DQLPDOHV��1RPEUH�GH
SD\V�HQ�GpYHORSSHPHQW�Q¶RQW�SDV�OD�GLVSRQLELOLWp�V\VWpPDWLTXH�GH�UHVVRXUFHV��LQWUDQWV�
QpFHVVDLUHV�SRXU�UpSRQGUH�DX[�EHVRLQV�GHV�UDFHV�DQLPDOHV�j�IRUW�DSSRUW�G¶LQWUDQWV�HW�j�UHQGHPHQW
pOHYp��(Q�RXWUH��XQH�JUDQGH�SDUWLH�GHV�]RQHV�GH�SURGXFWLRQ��VRXYHQW�FRQVWLWXpHV�SDU�GH�WUqV
JUDQGHV�pWHQGXHV�GH�WHUUHV�XWLOLVpHV�SRXU�OD�SURGXFWLRQ�DOLPHQWDLUH�HW�DJULFROH��VRQW��GH�SDU�OHXUV
FDUDFWpULVWLTXHV�SURIRQGHV��GHV�V\VWqPHV�j�PR\HQ�RX�IDLEOH�DSSRUW�G¶LQWUDQWV��(Q�FRQVpTXHQFH��OH
UHPSODFHPHQW�GHV�UDFHV�ORFDOHV�SDU�GHV�UDFHV�H[RWLTXHV�Q¶HVW�SDV�XQH�VWUDWpJLH�GH�SURGXFWLRQ
DQLPDOH�GXUDEOH�HW�DXUD�GHV�LQFLGHQFHV�QpJDWLYHV�j�ORQJ�WHUPH�SRXU�OHV�SD\V�TXL�OXWWHQW�SRXU
SDUYHQLU�j�OD�VpFXULWp�DOLPHQWDLUH�HW�DX�GpYHORSSHPHQW�UXUDO��,O�QH�IDXW�SDV�HQ�GpGXLUH�SRXU�DXWDQW
TXH�GDQV�WRXV�OHV�FDV��O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�H[RWLTXHV�Q¶HVW�SDV�OD�ERQQH
DSSURFKH��PDLV�LO�HVW�HVVHQWLHO�GH�PHWWUH�DX�SRLQW�GHV�VWUDWpJLHV�V\VWpPDWLTXHV�G¶pOHYDJH�TXL
WLHQQHQW�FRPSWH�GH�O¶HQYLURQQHPHQW�HW�GX�PDUFKp�ORFDX[��/H�SULQFLSDO�U{OH�GH�OD�6WUDWpJLH
PRQGLDOH�HVW�G¶DLGHU�OHV�SD\V�j�UHQIRUFHU�OHXU�FDSDFLWp�GH�JHVWLRQ�GH�OHXUV�UHVVRXUFHV
]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�HW�j�SODQLILHU��FRQFHYRLU�HW�DSSOLTXHU�FRPPH�LO
FRQYLHQW�GHV�V\VWqPHV�GH�SURGXFWLRQ�DQLPDOH�VROLGHV��GXUDEOHV�HW�HIILFDFHV�j�ORQJ�WHUPH��&HV
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V\VWqPHV�GRLYHQW�WHQLU�FRPSWH�GX�SRWHQWLHO�j�OD�IRLV�GHV�UDFHV�ORFDOHV�HW�GHV�UHVVRXUFHV�JpQpWLTXHV
H[RWLTXHV�OH�FDV�pFKpDQW��SRXU�O
LQVWDXUDWLRQ�HW�OH�PDLQWLHQ�GH�OD�VpFXULWp�DOLPHQWDLUH�

�� 1RQ�VHXOHPHQW�OD�6WUDWpJLH�PRQGLDOH�HQFRXUDJH�HW�UHQIRUFH�OD�FDSDFLWp�G¶XWLOLVHU�HW�GH
PHWWUH�HQ�YDOHXU�GXUDEOHPHQW�OHV�UHVVRXUFHV�]RRJpQpWLTXHV��PDLV�HOOH�IDYRULVH�pJDOHPHQW�OD�PLVH
HQ�SODFH�G¶DSSURFKHV�HIILFDFHV�GH�FRQVHUYDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��VXVFHSWLEOHV
G
LQWpUHVVHU�XQ�MRXU�OHV�DJULFXOWHXUV��/D�UDLVRQ�G¶rWUH�GH�OD�FRQVHUYDWLRQ�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�SRWHQWLHOOHPHQW�XWLOHV�DX[�DJULFXOWHXUV�HW�DX[�pOHYHXUV�HVW�TXH�O¶HQYLURQQHPHQW�HW
OHV�PDUFKpV�FRQWLQXHURQW�j�pYROXHU��/¶DFFqV�j�XQH�EDVH�GLYHUVLILpH�GH�UHVVRXUFHV�]RRJpQpWLTXHV
JDUDQWLW�OD�VpFXULWp�DOLPHQWDLUH��TXL�SHUPHW�DX[�DJULFXOWHXUV�HW�DX[�pOHYHXUV�GH�UpDJLU�j�XQH
pYROXWLRQ�LPSUpYXH�GH�O¶HQYLURQQHPHQW�HW�GX�PDUFKp��'¶DSUqV�OHV�LQIRUPDWLRQV�OHV�SOXV�SUpFLVHV
GRQW�RQ�GLVSRVH�����SRXU�FHQW�HQYLURQ�GH�O¶HQVHPEOH�GHV�UDFHV�G
pOHYDJH�VRQW�PDLQWHQDQW
PHQDFpHV�G¶H[WLQFWLRQ��HW�GHV�VWUDWpJLHV�GH�FRQVHUYDWLRQ�GRLYHQW�GRQF�rWUH�PLVHV�DX�SRLQW�SRXU
TXH�O¶RQ�SXLVVH�FRQVHUYHU�FHV�UHVVRXUFHV�]RRJpQpWLTXHV�HQ�YXH�G¶XQH�XWLOLVDWLRQ�XOWpULHXUH�

�� /HV�WHFKQLTXHV�UpFHQWHV��OHV�FRPPXQLFDWLRQV�HW�OHV�PDUFKpV�PRQGLDX[�RQW�SHUPLV�GH
PRGLILHU�UDSLGHPHQW�OHV�SUDWLTXHV�DJULFROHV��HQ�SDUWLFXOLHU�GH�GLIIXVHU�ODUJHPHQW�OHV�UHVVRXUFHV
JpQpWLTXHV�H[RWLTXHV��TXL�RQW�VRXYHQW�VXSSODQWp�OHV�UHVVRXUFHV�JpQpWLTXHV�ORFDOHV��'DQV�GH
QRPEUHX[�FDV��FHV�DPpOLRUDWLRQV�YLVDLHQW�j�DFFURvWUH�OD�SURGXFWLRQ��VRXYHQW�G¶XQ�VHXO�SURGXLW��DX
OLHX�GH�WHQLU�FRPSWH�GH�OD�SURGXFWLYLWp�GH�O¶HQVHPEOH�GX�F\FOH�ELRORJLTXH��GH�OD�GXUDELOLWp�GHV
V\VWqPHV�DJULFROHV�HW�GHV�U{OHV�GHV�V\VWqPHV�DJULFROHV�WUDGLWLRQQHOV��/D�SOXSDUW�GX�WHPSV�
O¶DQDO\VH�GHV�LQFLGHQFHV�j�ORQJ�WHUPH�GX�UHPSODFHPHQW�UDSLGH�GHV�UDFHV�ORFDOHV�HW�GHV�V\VWqPHV
DJULFROHV�WUDGLWLRQQHOV�Q¶D�SDV�pWp�HQWUHSULVH��,O�HVW�GRQF�QpFHVVDLUH�GH�VH�SODFHU�GDQV�O¶RSWLTXH
QRXYHOOH�GH�O¶XWLOLVDWLRQ�j�ORQJ�WHUPH�HW�GH�OD�PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU
O¶pOHYDJH��/¶LQWHQVLILFDWLRQ�GXUDEOH�GHV�V\VWqPHV�G¶pOHYDJH�GRLW�rWUH�IRQGpH�j�OD�IRLV�VXU�GHV
YROXPHV�GH�SURGXFWLRQ�UpDOLVWHV�HW�GXUDEOHV�HW�VXU�XQH�XWLOLVDWLRQ�RSWLPDOH�GHV�LQWUDQWV
GLVSRQLEOHV��FH�TXL�DFFURvW�GX�PrPH�FRXS�OD�SURGXFWLYLWp��/¶LQWHQVLILFDWLRQ�GRLW�rWUH�RULHQWpH�SDU
XQH�FRQQDLVVDQFH�GHV�OLPLWHV�HW�GHV�SRVVLELOLWpV�GX�VXSSRUW�GH�SURGXFWLRQ��HW�O¶XWLOLVDWLRQ�HW�OD
PLVH�HQ�YDOHXU�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�GRLYHQW�rWUH�IRQGpHV�VXU�XQH�FRQQDLVVDQFH�JOREDOH
GX�U{OH�HW�GH�OD�YDOHXU�GHV�UDFHV�WDQW�ORFDOHV�TX¶H[RWLTXHV��&HW�DSSURIRQGLVVHPHQW�GHV
FRQQDLVVDQFHV�HVW�LPSRUWDQW�SRXU�UpDOLVHU�XQH�LQWHQVLILFDWLRQ�GXUDEOH�GDQV�O¶HQVHPEOH�GHV�PLOLHX[
GH�SURGXFWLRQ��PDLV�LO�HVW�SDUWLFXOLqUHPHQW�FUXFLDO�SRXU�O¶XWLOLVDWLRQ�HW�OD�PLVH�HQ�YDOHXU�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�OHV�PLOLHX[�GH�SURGXFWLRQ�j�IDLEOH�RX�PR\HQ�DSSRUW�G¶LQWUDQWV��TXL
VRQW�FRXUDQWV�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW��&RQWLQXHU�j�XWLOLVHU�LQFRQVLGpUpPHQW�OHV
UHVVRXUFHV�]RRJpQpWLTXHV�H[RWLTXHV�DXUD�GHV�LQFLGHQFHV�QpJDWLYHV�j�ORQJ�WHUPH�HW��GDQV�GH
QRPEUHX[�FDV��GpWpULRUHUD�OD�VpFXULWp�DOLPHQWDLUH�GHV�SD\V��DX�OLHX�GH�OD�JDUDQWLU�
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��� 'HSXLV�������O¶pODERUDWLRQ�HW�O¶DSSOLFDWLRQ�GH�OD�6WUDWpJLH�PRQGLDOH�RQW�HVVHQWLHOOHPHQW
HX�OLHX�j�GHX[�QLYHDX[��DX�QLYHDX�PRQGLDO��HW�GDQV�OH�FDGUH�G¶XQ�SURMHW�SLORWH�UpJLRQDO�HQ�$VLH�
8Q�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO�D�pWp�FUpp�DX�6LqJH�GH�OD�)$2�j�5RPH��SRXU�pODERUHU�OH�FDGUH
GH�OD�6WUDWpJLH�PRQGLDOH�HW�ODQFHU�O¶pODERUDWLRQ�GH�VHV�SULQFLSDX[�pOpPHQWV�FRQVWLWXWLIV��WHOV�TXH
O¶LQIUDVWUXFWXUH�PRQGLDOH�UHSRVDQW�VXU�OHV�SD\V��OH�V\VWqPH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��OH
V\VWqPH�G¶DOHUWH�UDSLGH�HW�OHV�OLJQHV�GLUHFWULFHV�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��/H
6\VWqPH�PRQGLDO�G¶DOHUWH�UDSLGH�VXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�UHFHQVH�HW�GpFULW
������UDFHV�GH����HVSqFHV��HQ�XWLOLVDQW�GHV�LQIRUPDWLRQV�DQWpULHXUHV�j�OD�ILQ�GH�O¶DQQpH�������&HV
UHQVHLJQHPHQWV�RQW�pWp�XWLOLVpV�SRXU�SURGXLUH�OD�/LVWH�PRQGLDOH�GH�VXUYHLOODQFH�SRXU�OD�GLYHUVLWp
GHV�DQLPDX[�GRPHVWLTXHV�TXL�UHFHQVH�RIILFLHOOHPHQW�OD�GLYHUVLWp�GHV�DQLPDX[�GRPHVWLTXHV��'HX[
pGLWLRQV�GH�OD�/LVWH�PRQGLDOH�GH�VXUYHLOODQFH�VRQW�SDUXHV��OD�GHUQLqUH�HQ������
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��� (Q�������XQ�SURMHW�TXLQTXHQQDO�FRQVDFUp�j�³OD�FRQVHUYDWLRQ�HW�j�O¶XWLOLVDWLRQ�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�OD�UpJLRQ�$VLH�HW�3DFLILTXH´��LQWpUHVVDQW����SD\V��D�pWp�PLV�HQ
SODFH��DYHF�XQ�DSSXL�ILQDQFLHU�JpQpUHX[�GX�*RXYHUQHPHQW�MDSRQDLV��&H�SURMHW�D�GpPRQWUp�OH�U{OH
HVVHQWLHO�TXH�MRXHQW�OHV�FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�HQ�FRRUGRQQDQW�OHV�DFWLYLWpV�UpJLRQDOHV
HW�HQ�IRXUQLVVDQW�XQ�DSSXL�WHFKQLTXH�DX[�SD\V��/H�SURMHW�D�VHQVLELOLVp�DX�U{OH�HW�j�OD�YDOHXU�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�OD�UpJLRQ�$VLH��HW�D�DSSX\p�OH�ODQFHPHQW�GH����SODQV�G¶DFWLRQ
QDWLRQDX[�SRXU�XQH�PHLOOHXUH�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��&HSHQGDQW��VL�O¶RQ�QH�WURXYH
SDV�GH�UHVVRXUFHV�ILQDQFLqUHV�H[WUDEXGJpWDLUHV�VXSSOpPHQWDLUHV��OH�FHQWUH�GH�FRRUGLQDWLRQ�UpJLRQDO
SRXU�O¶$VLH�GHYUD�FHVVHU�VHV�DFWLYLWpV�HQ�RFWREUH������

��� 'HV�SURJUqV�VRQW�DFWXHOOHPHQW�IDLWV�GDQV�OD�PLVH�HQ�SODFH�G¶DXWUHV�FHQWUHV�GH�FRRUGLQDWLRQ
UpJLRQDX[�HW�QDWLRQDX[�GDQV�OH�PRQGH�HQWLHU��(Q�(XURSH�����SD\V�RQW�LGHQWLILp�OHXU�FHQWUH�GH
FRRUGLQDWLRQ�QDWLRQDO�HW�WURLV�DWHOLHUV�RQW�pWp�RUJDQLVpV�j�O¶LQWHQWLRQ�GHV�FRRUGRQQDWHXUV�QDWLRQDX[
GHV�UHVVRXUFHV�]RRJpQpWLTXHV��$X[�ILQV�GH�OD�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH��O¶$IULTXH
VXEVDKDULHQQH�D�pWp�GLYLVpH�HQ�WURLV�VRXV�UpJLRQV��FRQIRUPpPHQW�j�O¶RUJDQLVDWLRQ�UpJLRQDOH
DFWXHOOH��/H�FHQWUH�GH�FRRUGLQDWLRQ�SRXU�O¶$IULTXH�DXVWUDOH�VHUD�PLV�HQ�SODFH�HQ�������DYHF�XQ
ILQDQFHPHQW�DVVXUp�SDU�OH�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW��318'��HW�OD
1RUYqJH��/HV�FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�SRXU�O¶$IULTXH�RFFLGHQWDOH�HW�FHQWUDOH��HW
O¶$IULTXH�RULHQWDOH�HW�FHQWUDOH�VHURQW�PLV�HQ�SODFH�GqV�TXH�O¶RQ�WURXYHUD�OHV�ILQDQFHPHQWV
QpFHVVDLUHV��'HV�FHQWUHV�GH�FRRUGLQDWLRQ�QDWLRQDX[�VRQW�PLV�HQ�SODFH�GDQV�WRXWH�O¶$IULTXH��8Q
DWHOLHU�UpJLRQDO�SRXU�O¶$PpULTXH�ODWLQH�HW�OHV�&DUDwEHV�D�pWp�RUJDQLVp�HQ������HW����FHQWUHV�GH
FRRUGLQDWLRQ�QDWLRQDX[�RQW�pWp�LGHQWLILpV�GDQV�OD�UpJLRQ�GHV�$PpULTXHV��(Q�������XQ�DFFRUG�D�pWp
FRQFOX�HQWUH�OD�)$2�HW�OH�&HQWUH�LQWHUQDWLRQDO�GH�UHFKHUFKHV�DJULFROHV�GDQV�OHV�UpJLRQV�VqFKHV
�,&$5'$���HQ�YHUWX�GXTXHO�LOV�FROODERUHQW�SRXU�OD�PLVH�HQ�SODFH�HW�OH�PDLQWLHQ�GH�OD�VWUXFWXUH
UpJLRQDOH�SRXU�OH�3URFKH�2ULHQW��8Q�DWHOLHU�UpJLRQDO�SRXU�OH�3URFKH�2ULHQW�V¶HVW�WHQX�HQ�������HW
VHSW�SD\V�GH�OD�UpJLRQ�RQW�PDLQWHQDQW�LGHQWLILp�OHXUV�FHQWUHV�GH�FRRUGLQDWLRQ�QDWLRQDX[�

��� /H�SHUIHFWLRQQHPHQW�HW�OD�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH�GpSHQGURQW�GH�O¶DSSXL
FRQMXJXp�GHV�IRQGV�GX�3URJUDPPH�RUGLQDLUH�GH�OD�)$2�HW�GH�IRQGV�H[WUDEXGJpWDLUHV��/HV�IRQGV
GX�3URJUDPPH�RUGLQDLUH�HW�OHV�UHVVRXUFHV�H[WUDEXGJpWDLUHV�VRQW�QpFHVVDLUHV�SRXU�PDLQWHQLU�OH
FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO��j�FH�MRXU��XQ�DSSXL�H[WUDEXGJpWDLUH�HQ�IDYHXU�GX�FHQWUH�GH
FRRUGLQDWLRQ�PRQGLDO�D�pWp�IRXUQL�SDU�OHV�*RXYHUQHPHQWV�IUDQoDLV��DOOHPDQG��FHOXL�GHV�(WDWV�8QLV
G¶$PpULTXH��OHV�3D\V�%DV�HW�OH�318(��'HV�FKHUFKHXUV�LQYLWpV�GX�&DQDGD��GH�O¶(J\SWH��GH
O¶$OOHPDJQH��GX�*KDQD�HW�GH�O¶(VSDJQH�RQW�pJDOHPHQW�FRQWULEXp�GH�PDQLqUH�LPSRUWDQWH�j
O¶pODERUDWLRQ�GH�OD�6WUDWpJLH�PRQGLDOH�DX�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO��/D�SRXUVXLWH�GH�OD
FUpDWLRQ�HW�GX�PDLQWLHQ�GH�FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�GpSHQG�HQWLqUHPHQW�G¶XQ�DSSXL
H[WUDEXGJpWDLUH�HW�GH�FRQWULEXWLRQV�GLUHFWHV�GHV�SD\V�HW�GH�GRQDWHXUV��/D�PLVH�HQ�RHXYUH�GH�OD
6WUDWpJLH�PRQGLDOH�DX�SODQ�QDWLRQDO�GpSHQGUD�HQ�JUDQGH�SDUWLH�GHV�HQJDJHPHQWV�QDWLRQDX[��/HV
SD\V�DSSXLHQW�OD�FUpDWLRQ�GH�OHXUV�FHQWUHV�GH�FRRUGLQDWLRQ�QDWLRQDX[�HW�IRXUQLVVHQW�DXVVL�OHV
UHVVRXUFHV�ILQDQFLqUHV�QpFHVVDLUHV�j�OD�PLVH�HQ�RHXYUH�GHV�SURMHWV��,OV�RQW�pJDOHPHQW�pODERUp�GHV
DYDQW�SURMHWV��DILQ�GH�PRELOLVHU�GHV�IRQGV�GH�GRQDWHXUV�HQ�YXH�G¶DFFURvWUH�OHXU�FDSDFLWp�GH
FRQGXLWH�GH�O¶pOHYDJH�HW�GH�PHWWUH�HQ�RHXYUH�GHV�SURMHWV�VSpFLILTXHV�
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��� /D�6WUDWpJLH�PRQGLDOH�D�pWp�FRQoXH�SRXU�IRXUQLU�XQ�FDGUH�JpQpUDO�HQ�YXH�GH�OD�JHVWLRQ�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶pOHYDJH��(OOH�VH�FRPSRVH�GH�SOXVLHXUV�pOpPHQWV�HW�FRPSRVDQWHV
LQWHUGpSHQGDQWV��/HV�SULQFLSDX[�pOpPHQWV�FRQVWLWXWLIV�VRQW�OHV�VXLYDQWV��XQ�PpFDQLVPH
LQWHUJRXYHUQHPHQWDO�SURSUH�j�DVVXUHU�OD�SDUWLFLSDWLRQ�GLUHFWH�GHV�JRXYHUQHPHQWV�HW�OD�FRQWLQXLWp
GHV�DYLV�GH�SROLWLTXH�HW�GH�O¶DSSXL��XQH�VWUXFWXUH�GH�SODQLILFDWLRQ�HW�GH�PLVH�HQ�RHXYUH��TXL
IRXUQLW�OH�FDGUH�QpFHVVDLUH�j�O¶DFWLRQ�QDWLRQDOH�HW�XQ�DSSXL�UpJLRQDO�HW�PRQGLDO��XQ�SURJUDPPH
GH�WUDYDLO�WHFKQLTXH��YLVDQW�j�DSSX\HU�OD�JHVWLRQ�HIILFDFH�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�j
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O
pFKHOOH�QDWLRQDOH��HW�XQ�pOpPHQW�G¶pWDEOLVVHPHQW�GHV�UDSSRUWV�HW�G¶pYDOXDWLRQ�DILQ�GH�IRXUQLU
OHV�GRQQpHV�HVVHQWLHOOHV�HW�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�XQH�RULHQWDWLRQ��XQH�SODQLILFDWLRQ�HW
XQH�DFWLRQ�HIILFDFHV�HW�IDLUH�UDSSRUW�VXU�O¶pWDW�GH�OD�GLYHUVLWp��GH�OD�FDSDFLWp�GX�SD\V�HW�GHV
FRQQDLVVDQFHV�DFWXHOOHV��DILQ�GH�YHLOOHU�j�FH�TXH�O¶pODERUDWLRQ�HW�OD�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH
PRQGLDOH�VRLHQW�PHQpHV�j�ELHQ�

��� 2Q�WURXYHUD�FL�DSUqV�OHV�pOpPHQWV�FRQVWLWXWLIV�HVVHQWLHOV�GH�OD�6WUDWpJLH�PRQGLDOH��TXL
GRLYHQW�rWUH�H[DPLQpV�SDU�OH�*URXSH�GH�WUDYDLO�WHFKQLTXH�LQWHUJRXYHUQHPHQWDO�VXU�OHV�UHVVRXUFHV
]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��DILQ�G¶DVVXUHU�OHXU�SHUIHFWLRQQHPHQW�HW�OD
UpXVVLWH�GH�OHXU�PLVH�HQ�RHXYUH��2Q�WURXYHUD�pJDOHPHQW�XQH�OLVWH�GH�FHV�pOpPHQWV�DX�7DEOHDX���

��� /H�SUHPLHU�pOpPHQW�HVVHQWLHO�GH�OD�6WUDWpJLH�PRQGLDOH�TXL�GRLW�rWUH�H[DPLQp�SDU�OH�*URXSH
GH�WUDYDLO�HVW�OH�PpFDQLVPH�LQWHUJRXYHUQHPHQWDO��TXL�HVW�LQGLVSHQVDEOH�SRXU�DVVXUHU�OD
SDUWLFLSDWLRQ�GHV�JRXYHUQHPHQWV�HW�GHV�SDUWLHV�SUHQDQWHV�DX�SHUIHFWLRQQHPHQW��j�OD�PLVH�HQ
RHXYUH�HW�DX�VXLYL�GH�OD�6WUDWpJLH�PRQGLDOH��/D�&RPPLVVLRQ�GHV�UHVVRXUFHV�JpQpWLTXHV�SRXU
O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�HVW�OH�PpFDQLVPH�LQWHUJRXYHUQHPHQWDO�GH�OD�6WUDWpJLH�PRQGLDOH��/D
&RQIpUHQFH�GH�OD�)$2��SDU�VD�5pVROXWLRQ�������D�FKDUJp�OD�&RPPLVVLRQ�GH�FRRUGRQQHU�OHV
TXHVWLRQV�GH�SROLWLTXH��VHFWRULHOOHV�HW�LQWHUVHFWRULHOOHV�WRXFKDQW�j�OD�FRQVHUYDWLRQ�HW�j�O¶XWLOLVDWLRQ
GXUDEOH�GHV�UHVVRXUFHV�JpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��/HV�VWDWXWV�GH�OD
&RPPLVVLRQ��DGRSWpV�SDU�OD�5pVROXWLRQ�������GX�&RQVHLO��SUpYRLHQW�OD�FUpDWLRQ�GH�JURXSHV�GH
WUDYDLO�VHFWRULHOV�HW��HQ�������OD�&RPPLVVLRQ�D�HQ�FRQVpTXHQFH�PLV�HQ�SODFH�XQ�RUJDQH
VXEVLGLDLUH��OH�*URXSH�GH�WUDYDLO�WHFKQLTXH�LQWHUJRXYHUQHPHQWDO�VXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV
SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��/HV�JURXSHV�GH�WUDYDLO�VHFWRULHOV�H[DPLQHQW�OD�VLWXDWLRQ�HW�OHV
TXHVWLRQV�TXL�WRXFKHQW�j�OD�ELRGLYHUVLWp�DJULFROH�GDQV�GHV�GRPDLQHV�UHOHYDQW�GH�OHXUV�FRPSpWHQFHV
UHVSHFWLYHV��GRQQHQW�GHV�DYLV�HW�DGUHVVHQW�GHV�UHFRPPDQGDWLRQV�j�OD�&RPPLVVLRQ�VXU�FHV
TXHVWLRQV��H[DPLQHQW�OHV�SURJUqV�UpDOLVpV�HQ�PDWLqUH�G¶H[pFXWLRQ�GX�SURJUDPPH�GH�WUDYDLO�GH�OD
&RPPLVVLRQ�HW�V¶RFFXSHQW�G¶DXWUHV�TXHVWLRQV�TXL�OHXU�RQW�pWp�VRXPLVHV�SDU�OD�&RPPLVVLRQ��/HV
WUDYDX[�SUpSDUDWRLUHV�QpFHVVDLUHV�HW�O¶H[pFXWLRQ�GHV�DFWLYLWpV�GH�OD�&RPPLVVLRQ�VRQW�ILQDQFpV�SDU
OH�EXGJHW�RUGLQDLUH�GH�O¶2UJDQLVDWLRQ�

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�H[DPLQHU�OH�U{OH�GX�PpFDQLVPH
LQWHUJRXYHUQHPHQWDO�HW�HQ�SDUWLFXOLHU�UHFRPPDQGHU�GHV�WkFKHV�TXH�OD�&RPPLVVLRQ�YRXGUD
SHXW�rWUH�OXL�FRQILHU�SHQGDQW�O¶H[HUFLFH�����������

��� /¶pOpPHQW�HVVHQWLHO�VXLYDQW�GH�OD�6WUDWpJLH�PRQGLDOH�HVW�O¶LQIUDVWUXFWXUH�GH
SODQLILFDWLRQ�HW�GH�PLVH�HQ�RHXYUH�TXL�UHSRVH�VXU�OHV�SD\V��TXL�FRPSUHQG�FLQT�pOpPHQWV
VWUXFWXUHOV�HVVHQWLHOV��OH�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO��OHV�FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�
OHV�FHQWUHV�GH�FRRUGLQDWLRQ�QDWLRQDX[��OH�PpFDQLVPH�GH�SDUWLFLSDWLRQ�GHV�GRQDWHXUV�HW�GHV�SDUWLHV
SUHQDQWHV�HW�OH�6\VWqPH�PRQGLDO�G¶LQIRUPDWLRQ�VXU�OD�GLYHUVLWp�GHV�DQLPDX[�GRPHVWLTXHV
�'$'�,6��

��� /¶LQIUDVWUXFWXUH�GH�SODQLILFDWLRQ�HW�GH�PLVH�HQ�RHXYUH�TXL�UHSRVH�VXU�OHV�SD\V�HVW
QpFHVVDLUH�SRXU�FRPPXQLTXHU�HW�FRRUGRQQHU�HIILFDFHPHQW��IL[HU�GHV�SULRULWpV��pODERUHU�HW�PHWWUH
HQ�RHXYUH�GHV�VWUDWpJLHV��SODQV�HW�SURMHWV�HW�SRXU�pWDEOLU�GHV�UDSSRUWV��/H�FHQWUH�GH�FRRUGLQDWLRQ
PRQGLDO�DX�6LqJH�GH�OD�)$2�GLULJH�OD�SODQLILFDWLRQ��O¶pODERUDWLRQ�HW�OD�PLVH�HQ�RHXYUH�GH
O¶HQVHPEOH�GH�OD�6WUDWpJLH��pODERUH�HW�PDLQWLHQW�OH�V\VWqPH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�
VXSHUYLVH�OD�SUpSDUDWLRQ�GHV�OLJQHV�GLUHFWULFHV��FRRUGRQQH�OHV�DFWLYLWpV�HQWUH�OHV�UpJLRQV��SUpSDUH
GHV�UDSSRUWV�HW�GHV�GRFXPHQWV�GH�UpXQLRQ��IDYRULVH�OHV�GpEDWV�GH�SROLWLTXH��LGHQWLILH�OHV�EHVRLQV�GH
IRUPDWLRQ��G¶HQVHLJQHPHQW�HW�GH�WUDQVIHUW�GH�WHFKQRORJLHV��pODERUH�GHV�SURSRVLWLRQV�GH
SURJUDPPHV�HW�GH�SURMHWV�HW�PRELOLVH�OHV�UHVVRXUFHV�GHV�GRQDWHXUV��/HV�FHQWUHV�GH�FRRUGLQDWLRQ
UpJLRQDX[�IDYRULVHQW�OHV�FRPPXQLFDWLRQV�UpJLRQDOHV��IRXUQLVVHQW�XQH�DLGH�HW�XQH�RULHQWDWLRQ
WHFKQLTXHV��FRRUGRQQHQW�OD�IRUPDWLRQ��OD�UHFKHUFKH�HW�OHV�DFWLYLWpV�GH�SODQLILFDWLRQ�HQWUH�OHV�SD\V�
ODQFHQW�O¶pODERUDWLRQ�GH�SROLWLTXHV�UpJLRQDOHV��DLGHQW�j�LGHQWLILHU�OHV�SULRULWpV�HW�SURSRVLWLRQV�GH
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7DEOHDX����eOpPHQWV�FRQVWLWXWLIV�GH�OD�6WUDJpJLH�PRQGLDOH�SRXU
OD�JHVWLRQ�GHV�UHVVRXUFHV�JpQpWLTXHV�GHV�DQLPDX[�G¶pOHYDJH

&RPSRVDQWHV� 0pFDQLVPH
LQWHUJRXYHUQHPHQWDO

,QIUDVWUXFWXUH�GH
SODQLILFDWLRQ�HW�GH
PLVH�HQ�RHXYUH�D[pH

VXU�OHV�SD\V

3URJUDPPH�GH
WUDYDLO�WHFKQLTXH

5DSSRUWV�HW
pYDOXDWLRQ

/D�&RPPLVVLRQ�GHV
UHVVRXUFHV�JpQpWLTXHV�SRXU
O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH

3ODQV�QDWLRQDX[�GH
JHVWLRQ�GHV
UHVVRXUFHV

]RRJpQpWLTXHV

&RRUGRQQDWHXU
PRQGLDO

3UHPLHU�UDSSRUW�VXU
O¶pWDW�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�GDQV

OH�PRQGH

,QWHQVLILFDWLRQ
GXUDEOH

eOpPHQWV 5DSSRUWV��QDWLRQDX[

*URXSH�GH�WUDYDLO�WHFKQLTXH
LQWHUJRXYHUQHPHQWDO�VXU�OHV
UHVVRXUFHV�]RRJpQpWLTXHV

&RRUGRQQDWHXUV
UpJLRQDX[

&DUDFWpULVDWLRQ

&RQVHUYDWLRQ

6XLYL�DX�QLYHDX
QDWLRQDO�HW�PRQGLDO

*RXYHUQHPHQWV�QDWLRQDX[ &RRUGRQQDWHXUV
QDWLRQDX[

&RPPXQLFDWLRQ

3ODQV�G¶XUJHQFH�HW
G¶LQWHUYHQWLRQ

0pFDQLVPH�SRXU�OD
SDUWLFLSDWLRQ�GHV
GRQDWHXUV�HW�GHV
SDUWLHV�SUHQDQWHV

/LVWH�PRQGLDOH�GH
VXUYHLOODQFH��

6\VWqPH�G¶DOHUWH
UDSLGH

'$'�,6

5HQIRUFHPHQW�GHV
FDSDFLWpV�

)RUPDWLRQ�HW�HQVHLJQHPHQW 'LUHFWLYHV *HVWLRQ�GHV�GRQQpHV�HW�GHV
LQIRUPDWLRQV

7UDQVIHUW�GH�WHFKQRORJLH 5HFKHUFKH &RPPXQLFDWLRQV�HW
FRRUGLQDWLRQ

$VVLVWDQFH
WHFKQLTXH� ([SHUWV�GH�OD�)$2 *URXSH�LQIRUPHO�G
H[SHUWV &DGUHV

5pXQLRQV�G
H[SHUWV /RJLFLHO�SHUIHFWLRQQp�G
LQIRUPDWLRQ

5HFKHUFKH
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SURMHWV�HW�LQWHUDJLVVHQW�DYHF�OHV�LQVWLWXWLRQV�JRXYHUQHPHQWDOHV��OHV�GRQDWHXUV��OHV�LQVWLWXWV�GH
UHFKHUFKH�HW�OHV�RUJDQLVDWLRQV�QRQ�JRXYHUQHPHQWDOHV��/H�FHQWUH�GH�FRRUGLQDWLRQ�UpJLRQDO�SRXU
O¶$VLH�HVW�OH�SOXV�DYDQFp��/HV�FHQWUHV�GH�FRRUGLQDWLRQ�QDWLRQDX[�FRQGXLVHQW��IDYRULVHQW�HW
FRRUGRQQHQW�OHV�DFWLYLWpV�QDWLRQDOHV��LGHQWLILHQW�OHV�EHVRLQV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
pODERUHQW�GHV�DYDQW�SURMHWV��DLGHQW�j�O¶pODERUDWLRQ�HW�j�OD�PLVH�HQ�RHXYUH�GHV�SROLWLTXHV�QDWLRQDOHV
HW�LQWHUDJLVVHQW�DYHF�OHV�GLYHUVHV�SDUWLHV�SUHQDQWHV�GDQV�OHV�SD\V��QRWDPPHQW�OH�FHQWUH�GH
FRRUGLQDWLRQ�QDWLRQDO�FKDUJp�GH�OD�GLYHUVLWp�ELRORJLTXH��HW�DYHF�OHV�FHQWUHV�GH�FRRUGLQDWLRQ
UpJLRQDO�HW�PRQGLDO�

��� /H�PpFDQLVPH�G¶DVVRFLDWLRQ�GHV�GRQDWHXUV�HW�GHV�SDUWLHV�SUHQDQWHV�PRELOLVH�OHV�GLYHUVHV
SDUWLHV�SUHQDQWHV�HQ�IRXUQLVVDQW�XQ�DSSXL�PXOWLVHFWRULHO�j�OD�6WUDWpJLH�PRQGLDOH��/H�FHQWUH�GH
FRRUGLQDWLRQ�PRQGLDO�YLVH�j�DVVXUHU�OD�SDUWLFLSDWLRQ�GHV�SDUWLHV�SUHQDQWHV�j�WRXV�OHV�SULQFLSDX[
DVSHFWV�GH�OD�6WUDWpJLH�PRQGLDOH��JUkFH�j�WRXWHV�VRUWHV�GH�PR\HQV�GH�FRPPXQLFDWLRQ��3DU
H[HPSOH��XQH�UpXQLRQ�LQIRUPHOOH�DG�KRF�GHV�GRQDWHXUV�HW�GHV�SDUWLHV�SUHQDQWHV�D�pWp�RUJDQLVpH�DX
6LqJH�GH�OD�)$2�j�5RPH�HQ�������HW�HOOH�D�SHUPLV�G¶REWHQLU�GHV�HQJDJHPHQWV�YLVDQW�j�JDUDQWLU�OD
FRUUpODWLRQ�HQWUH�OD�6WUDWpJLH�PRQGLDOH�HW�G¶DXWUHV�LQLWLDWLYHV�LQWHUQDWLRQDOHV�SHUWLQHQWHV�WHOOHV�TXH
OH�SURJUDPPH�$FWLRQ����HW�OD�&RQYHQWLRQ�VXU�OD�GLYHUVLWp�ELRORJLTXH��/H�PpFDQLVPH�GHV�SDUWLHV
SUHQDQWHV�SHUPHW�DX[�LQVWDQFHV�QRQ�JRXYHUQHPHQWDOHV�GH�SDUWLFLSHU�GDYDQWDJH�j�O¶pODERUDWLRQ�GH
OD�6WUDWpJLH��$X�SODQ�QDWLRQDO��FKDTXH�SD\V�GHYUD�GpWHUPLQHU�OHV�PpFDQLVPHV�DX[TXHOV�LO�VRXKDLWH
DVVRFLHU�VHV�SDUWLHV�SUHQDQWHV�GHV�VHFWHXUV�SXEOLF�HW�SULYp��SRXU�OD�JHVWLRQ�GH�VHV�UHVVRXUFHV
]RRJpQpWLTXHV�

��� /H�6\VWqPH�PRQGLDO�G¶LQIRUPDWLRQ�VXU�OD�GLYHUVLWp�GHV�DQLPDX[�GRPHVWLTXHV��'$'�,6��
IRQFWLRQQH�FRPPH�FHQWUH�G
pFKDQJHV�SRXU�OD�6WUDWpJLH�PRQGLDOH��,O�V¶DJLW�G¶XQ�V\VWqPH�PRQGLDO
GH�GRQQpHV�HW�G¶LQIRUPDWLRQV�WUqV�ODUJHPHQW�GLIIXVpHV�HW�G¶DFFqV�DLVp��/D�PLVH�DX�SRLQW�HW
O¶XWLOLVDWLRQ�GH�FH�PpFDQLVPH�PRQGLDO�HVW�EHDXFRXS�SOXV�HIILFDFH�TXH�VL�OHV�SD\V�FUpDLHQW�OHXU
SURSUH�V\VWqPH�DXWRQRPH�HW�SHUPHW�XQ�pFKDQJH�HIILFDFH�GH�GRQQpHV�HW�G¶LQIRUPDWLRQV�HQWUH�OHV
SD\V��/H�'$'�,6�HVW�XQ�RXWLO�PRGHUQH�GH�FRPPXQLFDWLRQ�HW�G¶LQIRUPDWLRQ�TXL�SHUPHW�GH�GLIIXVHU
UDSLGHPHQW�HW�HIILFDFHPHQW�GHV�OLJQHV�GLUHFWULFHV��GHV�UDSSRUWV�HW�GHV�GRFXPHQWV�GH�UpXQLRQ��LO
IRXUQLW�XQ�PpFDQLVPH�SRXU�OHV�pFKDQJHV�GH�YXHV�HW�UpSRQG�j�GHV�EHVRLQV�G¶LQIRUPDWLRQ
VSpFLILTXHV�HQ�pWDEOLVVDQW�GHV�OLHQV�HQWUH�OHV�DJULFXOWHXUV��OHV�VSpFLDOLVWHV�HW�OHV�GpFLGHXUV��/H
'$'�,6�IRXUQLW�pJDOHPHQW�DX[�SD\V�OD�³VWUXFWXUH�YLUWXHOOH´�TXL�SHUPHW�G¶pODERUHU�HW�GH�PHWWUH�HQ
RHXYUH�OD�6WUDWpJLH�PRQGLDOH��/¶XQH�GH�VHV�FDUDFWpULVWLTXHV�SULQFLSDOHV�HVW�TX¶LO�DVVXUH�OD�PLVH�HQ
PpPRLUH�HW�OD�FRPPXQLFDWLRQ��LQGpSHQGDQWHV�GHV�SD\V��GHV�GRQQpHV�HW�LQIRUPDWLRQV�UHODWLYHV�DX[
UHVVRXUFHV�]RRJpQpWLTXHV��/H�'$'�,6��SKDVH����D�IRQFWLRQQp�MXVTX¶HQ�DYULO�������VRXV�IRUPH�GH
SURMHW�SLORWH��XWLOLVDQW�,QWHUQHW��/D�SKDVH����DPpOLRUpH�SRXU�PLHX[�UpSRQGUH�DX[�EHVRLQV�GHV�SD\V�
VHUD�GLIIXVpH�VXU�,QWHUQHW�HW�KRUV�UpVHDX�VXU�XQ�&'�520�PXOWLOLQJXH��/HV�SKDVHV���HW���VRQW�GpMj
SUpYXHV��DYHF�O¶DLGH�GX�*URXSH�G¶H[SHUWV�LQIRUPHO��HW�VHURQW�PLVHV�HQ�RHXYUH�ORUVTXH�OHXU
ILQDQFHPHQW�VHUD�DVVXUp��HW�ORUVTXH�OH�FHQWUH�GH�FRRUGLQDWLRQ�QDWLRQDO�DFTXHUUD�GH�O¶H[SpULHQFH�HQ
PDWLqUH�G¶XWLOLVDWLRQ�GX�V\VWqPH��/H�'$'�,6�DSSXLH�GLUHFWHPHQW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW
OD�SDUWLFLSDWLRQ�GHV�SD\V�j�OD�6WUDWpJLH�PRQGLDOH��/D�EDVH�GH�GRQQpHV�VXU�OHV�UDFHV�GX�'$'�,6�
IRQGHPHQW�GX�6\VWqPH�G¶DOHUWH�UDSLGH�SRXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV��SHUPHW�O
pWDEOLVVHPHQW
GH�OD�/LVWH�PRQGLDOH�GH�VXUYHLOODQFH�SRXU�OD�GLYHUVLWp�GHV�DQLPDX[�GRPHVWLTXHV�HW�O¶XWLOLVDWLRQ�
SDU�OHV�SD\V��GH�OHXUV�GRQQpHV�HW�OHXUV�LQIRUPDWLRQV�GH�IDoRQ�HIILFDFH�HW�HIILFLHQWH��/H�'$'�,6
SHUPHW�pJDOHPHQW�OD�SDUWLFLSDWLRQ�DFWLYH�SHUPDQHQWH�GHV�GLYHUVHV�DXWUHV�SDUWLHV�SUHQDQWHV�j
O¶pODERUDWLRQ�HW�j�OD�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH�

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�UHFRPPDQGHU�j�OD�&RPPLVVLRQ�GHV
PHVXUHV�SURSUHV�j�pODERUHU�SOXV�DYDQW�O¶LQIUDVWUXFWXUH�GH�SODQLILFDWLRQ�HW�GH�PLVH�HQ�RHXYUH
TXL�UHSRVH�VXU�OHV�SD\V��/HV�DYLV�VXU�OHV�PRGDOLWpV�GH�SURJUHVVLRQ�XOWpULHXUH�GH�OD�FUpDWLRQ�GH
FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�HW�QDWLRQDX[�VRQW�SDUWLFXOLqUHPHQW�LPSRUWDQWV��GH�PrPH
TXH�OHV�DYLV�VXU�OHV�VRXUFHV�SRWHQWLHOOHV�GH�ILQDQFHPHQW�SRXU�OD�FUpDWLRQ�HW�OH�PDLQWLHQ�GHV
FHQWUHV�GH�FRRUGLQDWLRQ��HW�DILQ�GH�IDLUH�HQ�VRUWH�TXH�OH�'$'�,6�VRLW�RSpUDWLRQQHO�GDQV�WRXV
OHV�SD\V�SDUWLFLSDQWV�
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��� /H�3URJUDPPH�GH�WUDYDLO�WHFKQLTXH�HVW�O¶pOpPHQW�HVVHQWLHO�VXLYDQW�GH�OD�6WUDWpJLH
PRQGLDOH��/HV�pOpPHQWV�GH�FH�SURJUDPPH�TXL�QpFHVVLWHQW�XQH�pODERUDWLRQ�XOWpULHXUH�VRQW�GpFULWV
GDQV�OHV�SDUDJUDSKHV�VXLYDQWV�

��� /D�SUpSDUDWLRQ�GH�3ODQV�QDWLRQDX[�GH�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶pOHYDJH
HVW�XQ�pOpPHQW�HVVHQWLHO�GH�OD�6WUDWpJLH�PRQGLDOH��FDU�OD�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV
G¶XQ�SD\V�HVW�WHFKQLTXHPHQW�FRPSOH[H�HW�QpFHVVLWH�OD�SDUWLFLSDWLRQ�GHV�DJULFXOWHXUV�HW�GHV
pOHYHXUV��GHV�GpFLGHXUV��GHV�FRPPXQDXWpV�ORFDOHV�HW�DXWRFKWRQHV�HW�DXWUHV�SDUWLHV�SUHQDQWHV��/D
SUpSDUDWLRQ�GH�SODQV�QDWLRQDX[�DLGHUD�OHV�SD\V�j�SHUIHFWLRQQHU�OHXUV�GLUHFWLYHV�FRQFHUQDQW�XQ
GpYHORSSHPHQW�GXUDEOH�GH�O¶pOHYDJH�SRXU�OHXUV�V\VWqPHV�LPSRUWDQWV�GH�SURGXFWLRQ�DOLPHQWDLUH�HW
DJULFROH��j�pYDOXHU�OHXUV�EHVRLQV�HW�SULRULWpV��j�VHQVLELOLVHU�DX�U{OH�HW�j�OD�YDOHXU�GHV�UHVVRXUFHV
]RRJpQpWLTXHV��HQ�SDUWLFXOLHU�OHV�UHVVRXUFHV�JpQpWLTXHV�ORFDOHV��j�PLHX[�FLEOHU�HW�j�UHQGUH�SOXV
HIILFDFHV�OHV�DFWLYLWpV�GH�JHVWLRQ��HW��SRXU�OHV�SD\V�HQ�GpYHORSSHPHQW��j�IRXUQLU�XQH�EDVH�j�O¶DLGH
GHV�GRQDWHXUV��3RXU�DLGHU�OHV�SD\V�j�SUpSDUHU�OHXUV�VWUDWpJLHV�HW�SODQV�G¶DFWLRQ�QDWLRQDX[��OH�FHQWUH
GH�FRRUGLQDWLRQ�PRQGLDO�D�SUpSDUp�XQ�GRFXPHQW�LQWLWXOp�/LJQHV�GLUHFWULFHV�SRXU�O¶pODERUDWLRQ�GH
SODQV�QDWLRQDX[�GH�JHVWLRQ�GHV�UHVVRXUFHV�JpQpWLTXHV�GHV�DQLPDX[�G¶pOHYDJH��SULQFLSHV
JpQpUDX[���/H�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO�FRQWLQXHUD�j�pODERUHU�HW�SHUIHFWLRQQHU�GHV�OLJQHV
GLUHFWULFHV�j�O¶DSSXL�GH�O¶pODERUDWLRQ�GH�VWUDWpJLHV�HW�SODQV�GH�JHVWLRQ�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�GHV�SD\V��/HV�FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�IRXUQLURQW�XQH�DLGH�WHFKQLTXH�DX[
SD\V�HW�FRRUGRQQHURQW�OD�IRUPDWLRQ�HW�G¶DXWUHV�DFWLYLWpV�WRXFKDQW�j�O¶pODERUDWLRQ�GH�VWUDWpJLHV�HW
SODQV�G¶DFWLRQ�QDWLRQDX[�GH�JHVWLRQ�

��� /HV�OLJQHV�GLUHFWULFHV�VRQW�XQ�pOpPHQW�HVVHQWLHO�GH�OD�6WUDWpJLH�PRQGLDOH�HW�MHWWHQW�OHV
EDVHV�SHUPHWWDQW�G¶DSSX\HU�GLUHFWHPHQW�OHV�HIIRUWV�QDWLRQDX[��(OOHV�IRXUQLVVHQW�XQ�PR\HQ
HIILFDFH�G¶LGHQWLILHU�OHV�SUREOqPHV�HW�RIIUHQW�GHV�SRVVLELOLWpV�GH�OHV�UpVRXGUH��2XWUH�OHV�/LJQHV
GLUHFWULFHV�SULQFLSDOHV��GHV�/LJQHV�GLUHFWULFHV�VHFRQGDLUHV�WHFKQLTXHV�GpWDLOOpHV�RQW�pWp�pWDEOLHV
SRXU�DLGHU�OHV�SD\V�j�SURFpGHU�DX�UHFHQVHPHQW�HW�j�G¶DXWUHV�DVSHFWV�GH�OD�FDUDFWpULVDWLRQ��HW
QRWDPPHQW�j�PLHX[�GpFULUH�OHV�PLOLHX[�SULPDLUHV�GH�SURGXFWLRQ�SRXU�FKDTXH�UDFH�G¶pOHYDJH��OD
PHVXUH�GH�OD�GLYHUVLWp�GHV�DQLPDX[�GRPHVWLTXHV��0R'$'���O¶LQWHQVLILFDWLRQ�GXUDEOH�GHV
UHVVRXUFHV�JpQpWLTXHV�DQLPDOHV��HQ�SDUWLFXOLHU�SDU�O¶HQUHJLVWUHPHQW�GHV�DQLPDX[�SRXU
O¶DPpOLRUDWLRQ�GHV�UDFHV�GDQV�OHV�V\VWqPHV�GH�SURGXFWLRQ�j�IDLEOH�RX�PR\HQ�DSSRUW�G¶LQWUDQWV�
O
pODERUDWLRQ�GHV�REMHFWLIV�GH�VpOHFWLRQ�HW�GH�OD�VWUDWpJLH�G¶pOHYDJH��HW�OD�FRQVHUYDWLRQ�GHV
UHVVRXUFHV�]RRJpQpWLTXHV��QRWDPPHQW�SDU�OD�JHVWLRQ�GHV�SHWLWHV�SRSXODWLRQV�j�ULVTXH��&HV�OLJQHV
GLUHFWULFHV�VHURQW�pODERUpHV��LQFRUSRUpHV�GDQV�OH�'$'�,6�HW�GLVWULEXpHV�VXU�G¶DXWUHV�VXSSRUWV�DXVVL
UDSLGHPHQW�TXH�OHV�UHVVRXUFHV�ILQDQFLqUHV�OH�SHUPHWWURQW�

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�UHFRPPDQGHU�j�OD�&RPPLVVLRQ�TXH�OHV
SD\V�TXL�Q¶RQW�SDV�HQFRUH�FRPPHQFp�j�SUpSDUHU�OHV�SODQV�GH�JHVWLRQ�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�ODQFHQW�FHWWH�DFWLYLWp�GDQV�OHV�WURLV�j�FLQT�SURFKDLQHV�DQQpHV�
DILQ�GH�WHUPLQHU�GDQV�OHV�GL[�SURFKDLQHV�DQQpHV�O¶pODERUDWLRQ�GHV�SODQV�QDWLRQDX[�

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�DXVVL�GRQQHU�GHV�DYLV�j�OD�&RPPLVVLRQ
VXU�OHV�IRQGV�QpFHVVDLUHV�DX�SHUIHFWLRQQHPHQW�HW�j�OD�GLVWULEXWLRQ�GH�WRXWHV�OHV�OLJQHV
GLUHFWULFHV�QpFHVVDLUHV��HW�DX[�SURJUDPPHV�GH�IRUPDWLRQ�FRUUHVSRQGDQWV��DILQ�GH�UHQIRUFHU
OD�FDSDFLWp�GHV�SD\V�HQ�PDWLqUH�GH�JHVWLRQ�GH�OHXUV�UHVVRXUFHV�]RRJpQpWLTXHV�

��� /D�FDUDFWpULVDWLRQ��RX�OD�FRQQDLVVDQFH�GH�O¶pWHQGXH��GH�OD�UpSDUWLWLRQ��GHV�FDUDFWpULVWLTXHV
IRQGDPHQWDOHV��GHV�SHUIRUPDQFHV�FRPSDUpHV��GH�OD�YDOHXU�HW�GH�O¶pWDW�DFWXHO�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�G¶XQ�SD\V��HVW�XQ�pOpPHQW�HVVHQWLHO�GH�OD�6WUDWpJLH�PRQGLDOH��/D�FRRUGLQDWLRQ
PRQGLDOH�HW�UpJLRQDOH�HW�XQ�UHQIRUFHPHQW�VHQVLEOH�GHV�FDSDFLWpV�DX�VHLQ�GX�SD\V�VRQW�QpFHVVDLUHV
SRXU�FDUDFWpULVHU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�OH�PRQGH��/HV�DFWLYLWpV�QpFHVVDLUHV�VRQW
QRWDPPHQW�O¶LGHQWLILFDWLRQ�HW�OH�UHFHQVHPHQW�GHV�GLYHUVHV�UDFHV��XQH�GHVFULSWLRQ�GpWDLOOpH�GH
FKDTXH�UDFH��HW�GHV�HQYLURQQHPHQWV�GH�SURGXFWLRQ�DX[TXHOV�HOOH�V¶DGDSWH�HW�GDQV�OHVTXHOV�HOOH�HVW
PLVH�DX�SRLQW��GHV�GHVFULSWLRQV�FRPSDUpHV�GHV�UDFHV�FRQFHUQDQW�OHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�GH
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SURGXFWLRQ�HW�G¶DGDSWDWLRQ��O¶pYDOXDWLRQ�GH�O¶LPSRUWDQFH�PRQGLDOH�GHV�UDFHV�HW�OH�VXLYL�GHV
YDULDWLRQV�G
HIIHFWLIV�GHV�UDFHV��2XWUH�FHV�DFWLYLWpV��GHV�GHVFULSWLRQV�PROpFXODLUHV�FRPSDUpHV�
FRPSUHQDQW�GHV�HQVHPEOHV�GH�PDUTXHXUV�PROpFXODLUHV�QRUPDOLVpV��VRQW�QpFHVVDLUHV�SRXU�pYDOXHU
GH�PDQLqUH�ILDEOH�OD�GLYHUVLWp�JpQpWLTXH�GHV�UDFHV��DLGHU�j�PLHX[�FLEOHU�OHV�HIIRUWV�GH�FRQVHUYDWLRQ
HW�FRQWULEXHU�j�pWDEOLU�XQH�EDVH�VDLQH�SRXU�OHV�VWUDWpJLHV�G¶pOHYDJH��/H�FHQWUH�GH�FRRUGLQDWLRQ
PRQGLDO�D�ODQFp�OD�SUpSDUDWLRQ�G¶XQH�SURSRVLWLRQ�GpWDLOOpH�YLVDQW�j�PHVXUHU�OD�GLYHUVLWp�GHV
DQLPDX[�GRPHVWLTXHV�TXL�HVW�DSSHOpH�OH�SURMHW�0R'$'��0HVXUH�GH�OD�GLYHUVLWp�GHV�DQLPDX[
GRPHVWLTXHV��/D�FRRUGLQDWLRQ�PRQGLDOH�GX�SURMHW�0R'$'�VHUDLW�DVVXUpH�SDU�OH�FHQWUH�GH
FRRUGLQDWLRQ�PRQGLDO��HW�GX�SHUVRQQHO�GHV�FHQWUHV�GH�FRRUGLQDWLRQ�UpJLRQDX[�HW�QDWLRQDX[
SDUWLFLSHUDLW�DX[�DFWLYLWpV�GH�WHUUDLQ��j�OD�FRRUGLQDWLRQ�GH�OD�UHFKHUFKH�HW�j�OD�IRUPDWLRQ�

��� 8QH�XWLOLVDWLRQ�HW�XQH�PLVH�HQ�YDOHXU�DFWLYHV�HW�GXUDEOHV�GHV�UDFHV�DQLPDOHV�FRQVWLWXHQW
O¶pOpPHQW�SULQFLSDO�GH�OD�6WUDWpJLH�PRQGLDOH�FRQFHUQDQW�OD�VpFXULWp�DOLPHQWDLUH��/¶LQWHQVLILFDWLRQ
GXUDEOH�GH�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�QpFHVVLWH�XQ�UHQIRUFHPHQW
VHQVLEOH�GHV�FDSDFLWpV��HQ�SDUWLFXOLHU�SRXU�OHV�SD\V�HQ�GpYHORSSHPHQW�TXL�OXWWHQW�SRXU�OD�VpFXULWp
DOLPHQWDLUH�HW�FRQWUH�OD�SDXYUHWp��/HV�DVSHFWV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�OD�6WUDWpJLH
PRQGLDOH�FRPSUHQQHQW�QRWDPPHQW�OD�IRUPDWLRQ�HW�O¶HQVHLJQHPHQW��OH�WUDQVIHUW�GH�WHFKQRORJLHV��OD
JHVWLRQ�GHV�GRQQpHV�HW�GH�O¶LQIRUPDWLRQ��OD�UHFKHUFKH��OHV�FRPPXQLFDWLRQV��OD�FRRUGLQDWLRQ�GHV
UHVVRXUFHV�KXPDLQHV�GLVSRQLEOHV�HW�O¶XWLOLVDWLRQ�GH�OLJQHV�GLUHFWULFHV�

��� /¶HQUHJLVWUHPHQW�HW�O¶pYDOXDWLRQ�GHV�SHUIRUPDQFHV�GHV�DQLPDX[��DLQVL�TXH�OD�FRQFHSWLRQ
G¶REMHFWLIV�HW�GH�VWUDWpJLHV�G¶pOHYDJH�VRQW�QpFHVVDLUHV�SRXU�DSSX\HU�XQH�SULVH�GH�GpFLVLRQV
HIILFDFH�SDU�OHV�DJULFXOWHXUV�HW�WRXV�OHV�pFKHORQV�GH�O¶(WDW��HW�UpDOLVHU�XQH�LQWHQVLILFDWLRQ�UDSLGH�HW
GXUDEOH�GH�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��/HV�PpWKRGHV�HW�OHV�PpFDQLVPHV
LQVWLWXWLRQQHOV�G¶HQUHJLVWUHPHQW�GHV�DQLPDX[�HW�GH�PLVH�HQ�YDOHXU�GHV�UDFHV�VRQW�ELHQ�pWDEOLV�GDQV
OHV�V\VWqPHV�GH�SURGXFWLRQ�j�IRUW�DSSRUW�G¶LQWUDQWV�GHV�SD\V�GpYHORSSpV��&HSHQGDQW��OHV�V\VWqPHV
G¶HQUHJLVWUHPHQW�GHV�SHUIRUPDQFHV�GHV�DQLPDX[�HW�GHV�VWUDWpJLHV�G¶pOHYDJH�SRXU�OHV�V\VWqPHV�GH
SURGXFWLRQ�j�PR\HQ�RX�IDLEOH�DSSRUW�G¶LQWUDQWV�TXL�VRQW�UpSDQGXV�GDQV�OHV�SD\V�HQ�GpYHORSSHPHQW
VRQW�JpQpUDOHPHQW�DEVHQWV�RX�SHX�QRPEUHX[��3RXU�DLGHU�j�OD�PLVH�HQ�SODFH�GH�V\VWqPHV
G¶HQUHJLVWUHPHQW�GHV�SHUIRUPDQFHV�GHV�DQLPDX[��OH�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO�D�SUpSDUp�XQ
SURMHW�GH�UDSSRUW�VXU�/¶HQUHJLVWUHPHQW�GHV�DQLPDX[�SRXU�OHV�PLOLHX[�GH�SURGXFWLRQ�j�PR\HQ
DSSRUW�G¶LQWUDQWV��FRQVDFUp�j�OD�PLVH�HQ�SODFH�HW�j�OD�JHVWLRQ�GH�SURJUDPPHV�G¶HQUHJLVWUHPHQW�GHV
DQLPDX[�HW�OHV�SULQFLSHV�TXL�UpJLVVHQW�O¶pODERUDWLRQ�HW�OH�PDLQWLHQ�GH�O¶HQUHJLVWUHPHQW�GHV
DQLPDX[�GDQV�FHV�V\VWqPHV�GH�SURGXFWLRQ�

��� /D�FRQVHUYDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�TXL�VRQW�PHQDFpHV
G¶H[WLQFWLRQ�HVW�XQ�DXWUH�pOpPHQW�LPSRUWDQW�GH�OD�6WUDWpJLH�PRQGLDOH��8Q�WLHUV�GH�WRXWHV�OHV�UDFHV
G¶pOHYDJH�VRQW��G¶DSUqV�OHV�HVWLPDWLRQV�DFWXHOOHV��PHQDFpHV��LO�V¶DJLW�OD�SOXSDUW�GX�WHPSV�GH�UDFHV
GHV�SD\V�HQ�GpYHORSSHPHQW�HW�OHV�UHFHQVHPHQWV�PRQWUHQW�TX¶LO�Q¶\�D�JXqUH�GH�SURJUDPPHV�GH
FRQVHUYDWLRQ�TXL�DLHQW�pWp�PLV�HQ�SODFH�SRXU�FHV�UHVVRXUFHV�PHQDFpHV��/D�6WUDWpJLH�PRQGLDOH
LGHQWLILH�OD�QpFHVVLWp�GH�SOXVLHXUV�DFWLYLWpV�GH�FRQVHUYDWLRQ��QRWDPPHQW�OD�WHQXH�GH�OD�/LVWH
PRQGLDOH�GH�VXUYHLOODQFH�SRXU�OD�GLYHUVLWp�GHV�DQLPDX[�GRPHVWLTXHV��DILQ�GH�IRXUQLU�XQ
UHFHQVHPHQW�PRQGLDO�HW�XQ�V\VWqPH�G¶DOHUWH�UDSLGH�SRXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV��OD�PLVH�HQ
RHXYUH�G¶DFWLYLWpV�DSSURSULpHV�GH�FRQVHUYDWLRQ�LQ�VLWX�HW�H[�VLWX��HQ�SDUWLFXOLHU�O
HQWUHWLHQ
G¶DQLPDX[�YLYDQWV�HW�OD�FRQVHUYDWLRQ�GH�PDWpULHO�JpQpWLTXH��OH�UHQIRUFHPHQW�GHV�HIIRUWV�YLVDQW�j
LGHQWLILHU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�XQLTXHV�HW�YXOQpUDEOHV��DILQ�G¶DLGHU�j�IL[HU�GHV�SULRULWpV
SRXU�OD�FRQVHUYDWLRQ��O¶DPpOLRUDWLRQ�GH�OD�FRQQDLVVDQFH�GX�U{OH�HW�GH�OD�YDOHXU�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�ORFDOHV�GLVSRQLEOHV�HW�OD�FDSDFLWp�GH�FRQVHUYHU�HW�GH�PLHX[�XWLOLVHU�FHV�UHVVRXUFHV�
'HV�OLJQHV�GLUHFWULFHV�SRXU�OD�JHVWLRQ�GHV�SHWLWHV�SRSXODWLRQV�j�ULVTXH�RQW�pWp�PLVHV�DX�SRLQW��DILQ
G¶DLGHU�OHV�SD\V�j�LGHQWLILHU�OHV�RSWLRQV�HW�OHV�EHVRLQV�WHFKQLTXHV�SRXU�OD�JHVWLRQ�GHV�SRSXODWLRQV
PHQDFpHV�G¶H[WLQFWLRQ��/H�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO�FRQWLQXHUD�j�pODERUHU�GHV�OLJQHV
GLUHFWULFHV�SRXU�XQH�FRQVHUYDWLRQ�HIILFDFH��HW�LGHQWLILHUD�HW�IDYRULVHUD�O¶pODERUDWLRQ�HQ�YXH�GH
O¶XWLOLVDWLRQ�VXU�OH�WHUUDLQ�GH�WHFKQLTXHV�QRXYHOOHV�HW�UpFHQWHV��SDUWLFXOLqUHPHQW�XWLOHV��/HV�FHQWUHV
GH�FRRUGLQDWLRQ�UpJLRQDX[�VHURQW�FKDUJpV�GH�FRRUGRQQHU�OD�IRUPDWLRQ�HQ�PDWLqUH�GH�FRQVHUYDWLRQ
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HW�OD�SUpSDUDWLRQ�GH�SODQV�UpJLRQDX[�GH�FRQVHUYDWLRQ��HW�LOV�IRXUQLURQW�XQH�DVVLVWDQFH�WHFKQLTXH
DX[�SD\V��/HV�FHQWUHV�GH�FRRUGLQDWLRQ�QDWLRQDX[�VHURQW�FKDUJpV�G¶pODERUHU�HW�GH�PHWWUH�HQ�RHXYUH
OHXUV�SODQV�QDWLRQDX[�GH�FRQVHUYDWLRQ�

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�GRQQHU�GHV�DYLV�j�OD�&RPPLVVLRQ�VXU�OD
PLVH�HQ�SODFH�G¶XQ�PpFDQLVPH�SRXU�O¶LGHQWLILFDWLRQ�GHV�SULRULWpV�GH�FRQVHUYDWLRQ�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�PRQGLDOHV�HW�VXU�OD�IDoRQ�GH�UpSRQGUH�j�GHV�VLWXDWLRQV�GDQV
OHVTXHOOHV�GHV�UDFHV�VRQW�HQ�GDQJHU�LPPLQHQW�G¶H[WLQFWLRQ�

��� /¶pODERUDWLRQ�HW�OD�PLVH�HQ�RHXYUH�G¶XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�HIILFDFH�HVW�XQ
pOpPHQW�HVVHQWLHO�GH�OD�6WUDWpJLH�PRQGLDOH��TXL�QpFHVVLWH�O¶RULHQWDWLRQ�YHUV�GHV�SXEOLFV�GRQQpV�
DILQ�GH�FRPPXQLTXHU�HIILFDFHPHQW�DYHF�OHV�DJULFXOWHXUV��OHV�pOHYHXUV��OHV�FRPPXQDXWpV�ORFDOHV�HW
DXWRFKWRQHV��OHV�VFLHQWLILTXHV�HW�OHV�WHFKQLFLHQV��OHV�QRQ�VSpFLDOLVWHV��OHV�GpFLGHXUV��OHV�LQVWLWXWV�GH
UHFKHUFKH��OHV�RUJDQLVDWLRQV�LQWHUJRXYHUQHPHQWDOHV�HW�QRQ�JRXYHUQHPHQWDOHV��DILQ�TX¶LOV�VRLHQW
WHQXV�DX�FRXUDQW�GH�OD�6WUDWpJLH�PRQGLDOH�HW�TXH�OHXU�LQWpUrW�QH�IOpFKLVVH�SDV��HOOH�SHUPHW�HQ�RXWUH
G
DLGHU�FHV�SDUWLHV�SUHQDQWHV�j�PLHX[�FRRUGRQQHU�OHV�UHVVRXUFHV�KXPDLQHV�OLPLWpHV�HW�OHV�DFWLYLWpV
j�O¶LQWpULHXU�GHV�SD\V�HW�HQWUH�HX[��/H�FHQWUH�GH�FRRUGLQDWLRQ�PRQGLDO�FRQWLQXHUD�j�FRPPXQLTXHU
DYHF�OHV�SDUWLHV�SUHQDQWHV�HW�j�HQFRXUDJHU�OD�FRPPXQLFDWLRQ�HQWUH�FHOOHV�FL�SDU�GLYHUV�PR\HQV�
QRWDPPHQW�OH�%XOOHWLQ�G¶LQIRUPDWLRQ�VXU�OHV�UHVVRXUFHV�JpQpWLTXHV�DQLPDOHV��GHV�EXOOHWLQV��GHV
UpXQLRQV��GHV�FRQIpUHQFHV�pOHFWURQLTXHV��GHV�ILFKHV��GHV�&'�520�HW�OH�'$'�,6�VXU�,QWHUQHW��,O
SURGXLUD�DXVVL�XQH�SXEOLFDWLRQ�TXL�GpFULW�OD�6WUDWpJLH�PRQGLDOH��HW�O
XWLOLVHUD�SRXU�VHQVLELOLVHU�OH
JUDQG�SXEOLF�j�OD�QpFHVVLWp�GH�OD�6WUDWpJLH�

��� /H�GHUQLHU�pOpPHQW�GH�OD�6WUDWpJLH�PRQGLDOH�FRQVLVWH�j�PHWWUH�HQ�SODFH�GHV�PpFDQLVPHV
G
pYDOXDWLRQ�GHV�SURJUqV�UpDOLVpV�HQ�PDWLqUH�GH�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH��j
VXLYUH�O¶pWDW�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�HW�j�IDLUH�UDSSRUW�j�FH�VXMHW��/D�)$2�D�GHPDQGp�DX
*URXSH�LQIRUPHO�G¶H[SHUWV�VXU�O¶pODERUDWLRQ�GH�OD�6WUDWpJLH�PRQGLDOH�GH�JHVWLRQ�GHV�UHVVRXUFHV
JpQpWLTXHV�GHV�DQLPDX[�G¶pOHYDJH�G¶pYDOXHU�OHV�SURJUqV�UpDOLVpV�HQ�PDWLqUH�GH�PLVH�HQ�RHXYUH�GH
OD�6WUDWpJLH�PRQGLDOH��/H�*URXSH�D�GRQF�SUpSDUp�XQH�VpULH�LQLWLDOH�GH�FULWqUHV�HW�G¶LQGLFDWHXUV�VXU
OHVTXHOV�IRQGHU�OHXU�SUHPLqUH�pYDOXDWLRQ�GH�OD�6WUDWpJLH�PRQGLDOH��TXL�VRQW�SUpVHQWpV�j�O¶$QQH[H��
GX�GRFXPHQW�&*5)$�:*�$Q*5������,QI����/H�*URXSH�D�pJDOHPHQW�UHFRPPDQGp�TX¶XQ�5DSSRUW
SpULRGLTXH�VXU�O¶pWDW�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�GDQV�OH
PRQGH�VRLW�SUpSDUp�DILQ�GH�MHWHU�OHV�EDVHV�GH�O¶pYDOXDWLRQ�GHV�SURJUqV�UpDOLVpV�HQ�PDWLqUH
G¶DPpOLRUDWLRQ�GH�O¶XWLOLVDWLRQ��GH�OD�PLVH�HQ�YDOHXU�HW�GH�OD�FRQVHUYDWLRQ�GHV�UHVVRXUFHV
]RRJpQpWLTXHV��HQ�XWLOLVDQW�OH�6\VWqPH�PRQGLDO�G¶LQIRUPDWLRQ�VXU�OD�GLYHUVLWp�GHV�DQLPDX[
GRPHVWLTXHV���'$'�,6���TXL�HVW�XQ�PpFDQLVPH�HIILFDFH�SHUPHWWDQW�GH�VXLYUH�O¶pWDW�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�GDQV�OH�PRQGH�HW�GH�IDLUH�SpULRGLTXHPHQW�UDSSRUW�HQ�OD�PDWLqUH��'HV�SURSRVLWLRQV
GpWDLOOpHV�FRQFHUQDQW�OD�QDWXUH�HW�OD�WHQHXU�GH�FH�5DSSRUW�VRQW�SUpVHQWpHV�GDQV�OH�GRFXPHQW
FRPSOpPHQWDLUH�&*5)$�:*�$Q*5��������

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�IRUPXOHU�GHV�UHFRPPDQGDWLRQV�j
O¶LQWHQWLRQ�GH�OD�&RPPLVVLRQ�VXU�O
LQVWDXUDWLRQ�G¶XQ�SURFHVVXV�G¶pYDOXDWLRQ�GH�OD�PLVH�HQ
RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH��HW�QRWDPPHQW�OH�U{OH�pYHQWXHO�GX�*URXSH�GH�WUDYDLO�j�FHW
pJDUG��/H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�DXVVL�GRQQHU�XQ�DYLV�VXU�OH�ODQFHPHQW
G¶XQ�5DSSRUW�SpULRGLTXH�VXU�O¶pWDW�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW
O¶DJULFXOWXUH�GDQV�OH�PRQGH�

9,�� $9,6�62//,&,7e6�$835Ê6�'8�*5283(�'(�75$9$,/��(7
5(&200$1'$7,216�3266,%/(6�¬�/$�&200,66,21�¬

6$�+8,7,Ê0(�6(66,21
��� /RUVTX¶LO�H[DPLQHUD�OD�6WUDWpJLH�PRQGLDOH��HW�VHV�pOpPHQWV�FRQVWLWXWLIV��DLQVL�TXH�OH�SODQ
GH�WUDYDLO�SRXU�OHXU�SHUIHFWLRQQHPHQW�HW�OHXU�PLVH�HQ�RHXYUH�WHO�TXH�SUpVHQWp�j�O¶$QQH[H���DX
SUpVHQW�GRFXPHQW��OH�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�GRQQHU��OH�FDV�pFKpDQW��XQ�DYLV�VXU
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WRXW�FRPSOpPHQW�G¶LQIRUPDWLRQ�j�FH�VXMHW�GRQW�OD�&RPPLVVLRQ�SRXUUDLW�DYRLU�EHVRLQ�j�VD�KXLWLqPH
VHVVLRQ�RUGLQDLUH�

��� /H�*URXSH�GH�WUDYDLO�VRXKDLWHUD�SHXW�rWUH�UHFRPPDQGHU�j�OD�&RPPLVVLRQ�

D�� G¶H[DPLQHU�DX[�ILQV�G¶DSSUREDWLRQ�OD�6WUDWpJLH�PRQGLDOH�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�SRXU�O¶pOHYDJH�HW�VHV�pOpPHQWV�FRQVWLWXWLIV�

E�� G¶H[DPLQHU�DX[�ILQV�G¶DSSUREDWLRQ�OH�SODQ�GH�WUDYDLO�SRXU�OH�SHUIHFWLRQQHPHQW�HW�OD
PLVH�HQ�RHXYUH�GHV�pOpPHQWV�FRQVWLWXWLIV�GH�OD�6WUDWpJLH�PRQGLDOH�HW�GH�GRQQHU�GHV
RULHQWDWLRQV�VXU�OHV�SULRULWpV��$QQH[H����

F�� GH�GpFLGHU�G¶XQ�FDOHQGULHU�SRXU�OD�UpFHSWLRQ�GH�UDSSRUWV�VXU�OD�PLVH�HQ�RHXYUH�GH�OD
6WUDWpJLH�PRQGLDOH�HW�OH�VXLYL�GH�FHOOH�FL��SDU������

G�� GH�GHPDQGHU�j�OD�)$2�GH�ODQFHU�OD�SUpSDUDWLRQ�G¶XQ�5DSSRUW�SpULRGLTXH�VXU�O¶pWDW
GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�GDQV�OH�PRQGH�
SUpSDUp�j�SDUWLU�GHV�LQIRUPDWLRQV�IRXUQLHV�SDU�OHV�SD\V��TXL�GHYUD�VHUYLU�GH�EDVH�j
VRQ�U{OH�G¶RULHQWDWLRQ�SROLWLTXH�HW�GH�VXLYL��OH�SUHPLHU�UDSSRUW�GH�FH�W\SH�GHYDQW
rWUH�SUpVHQWp�j�OD�&RPPLVVLRQ�j�VD�GL[LqPH�VHVVLRQ�RUGLQDLUH�HQ�������VL�OD
&RPPLVVLRQ�OH�VRXKDLWH��GDQV�OH�FDGUH�G¶XQ�UDSSRUW�SOXV�YDVWH�TXL�WUDLWH�pJDOHPHQW
G¶DXWUHV�pOpPHQWV�GHV�UHVVRXUFHV�JpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH
�SDU�����HW�&*5)$�:*�$Q*5���������

H�� GH�GHPDQGHU�DX�*URXSH�GH�WUDYDLO��SHQGDQW�OD�SpULRGH�TXL�V¶pFRXOHUD�DYDQW�OD
QHXYLqPH�VHVVLRQ�RUGLQDLUH�GH�OD�&RPPLVVLRQ�HQ������

L�� GH�FRQWLQXHU�j�VXLYUH�HW�j�RULHQWHU�OD�PLVH�HQ�RHXYUH�GHV�pOpPHQWV
FRQVWLWXWLIV�SULRULWDLUHV�GH�OD�6WUDWpJLH�PRQGLDOH��SDU����������HW

LL�� HQ�SDUWLFXOLHU��GH�VXSHUYLVHU�OH�ODQFHPHQW�GX�SUHPLHU�5DSSRUW�VXU�O¶pWDW
GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH�GDQV�OH
PRQGH��&*5)$�:*�$Q*5���������

I�� GH�UHFRPPDQGHU�TXH�OHV�JRXYHUQHPHQWV�IDVVHQW�OH�QpFHVVDLUH��DX[�SODQV�QDWLRQDO�HW
UpJLRQDO��SRXU�DVVXUHU�XQH�PLVH�HQ�RHXYUH�HIILFDFH�GH�OD�6WUDWpJLH�PRQGLDOH��HQ
SDUWLFXOLHU�

L�� SDU�O¶LGHQWLILFDWLRQ�HW�OD�GpYROXWLRQ�GH�SRXYRLUV�DX[�FHQWUHV�GH
FRRUGLQDWLRQ�QDWLRQDX[��SDU���������

LL�� SDU�OD�SUpSDUDWLRQ�GH�VWUDWpJLHV�QDWLRQDOHV�HW�GH�SURJUDPPHV�GH�WUDYDLO
QDWLRQDX[�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��SDU���������

LLL�� SDU�O¶XWLOLVDWLRQ�GH�V\VWqPHV�G¶LQIRUPDWLRQ�SURSUHV�j�SHUPHWWUH�O¶pFKDQJH
UDSLGH�GH�GRQQpHV�HW�G¶LQIRUPDWLRQV�VXU�OHV�PRGDOLWpV�GH�JHVWLRQ��HW�j
IDYRULVHU�OD�FRPPXQLFDWLRQ��DX�VHLQ�GHV�SD\V��GDQV�OD�UpJLRQ�HW�HQWUH�OHV
UpJLRQV��SDU�������������������������

LY�� SDU�O¶pODERUDWLRQ�HW�OD�PLVH�HQ�RHXYUH�GH�SURMHWV�SHUWLQHQWV�GH�JHVWLRQ�GH
O
pOHYDJH�HW�GH�SURMHWV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV��DYHF�GHV�UHVVRXUFHV
j�OD�IRLV�QDWLRQDOHV�HW�LVVXHV�GH�GRQDWHXUV��IRQGpV�QRWDPPHQW�VXU�OHV



&*5)$�:*�$Q*5������� ��

OLJQHV�GLUHFWULFHV�UHODWLYHV�j�OD�6WUDWpJLH�PRQGLDOH��SDU���������

J�� GH�UHFRPPDQGHU�TXH�OHV�SD\V�HW�RUJDQLVDWLRQV�GRQDWHXUV�IRXUQLVVHQW�XQ�DSSXL
ILQDQFLHU��HQ�SDUWLFXOLHU�HQ�IDYHXU�GHV�SD\V�HQ�GpYHORSSHPHQW��SRXU�OD�PLVH�HQ
RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH�HW�GH�VHV�pOpPHQWV�FRQVWLWXWLIV��FRQIRUPpPHQW�DX[
SULRULWpV�IL[pHV�SDU�OD�&RPPLVVLRQ��SDU����������HW

K�� GH�GHPDQGHU�DX[�SD\V�GH�IDLUH�UDSSRUW�UpJXOLqUHPHQW�j�OD�&RPPLVVLRQ�VXU�O¶pWDW�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�SRXU�O¶DOLPHQWDWLRQ�HW�O¶DJULFXOWXUH��VXU�OHV�DFWLYLWpV�TX¶LOV
RQW�HQWUHSULVHV�SRXU�PHWWUH�HQ�RHXYUH�OD�6WUDWpJLH�PRQGLDOH��HW�VXU�OHV�IRQGV
QDWLRQDX[�HW�O¶DSSXL�GHV�GRQDWHXUV�TXL�RQW�pWp�HQJDJpV�GDQV�FH�FRQWH[WH��HW�HQ
SDUWLFXOLHU�SRXU�IRXUQLU�GHV�LQIRUPDWLRQV�UpJXOLqUHPHQW�PLVHV�j�MRXU�VXU�OHV
LQGLFDWHXUV�GH�OD�PLVH�HQ�RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH�FRQYHQXH�SDU�OD
&RPPLVVLRQ��SDU���������



&*5)$�:*�$Q*5���������
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���(ODERUDWLRQ�HW�DSSXL�GH�O
LQIUDVWUXFWXUH�GH�SODQLILFDWLRQ�HW�GH�PLVH�HQ�RHXYUH
UHSRVDQW�VXU�OHV�SD\V

��� &HQWUHV�GH�FRRUGLQDWLRQ�SRXU�OHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU
O¶pOHYDJH�PLV�HQ�SODFH�HW�IRUPpV�GDQV�����SD\V�GH�FLQT�UpJLRQV��FHQWUH
GH�FRRUGLQDWLRQ�PRQGLDO�SOHLQHPHQW�RSpUDWLRQQHO ����

��� 0LVH�DX�SRLQW�HW�PDLQWHQDQFH�GX�'$'�,6��V\VWqPH�G¶LQIRUPDWLRQ�HW�GH
FRPPXQLFDWLRQ���GHVWLQp�j�rWUH�XWLOLVp�SDU�OHV�SD\V��HW�SRXU�SHUPHWWUH�OH
VXLYL�UpJLRQDO�HW�PRQGLDO��OD�FRRUGLQDWLRQ��O¶pYDOXDWLRQ��OD�SODQLILFDWLRQ
HW�O¶pWDEOLVVHPHQW�GH�UDSSRUWV�VXU�OHV�DFWLYLWpV�GH�JHVWLRQ�GHV
UHVVRXUFHV�]RRJpQpWLTXHV

•� �'$'�,6�SKDVH������PLV�HQ�RHXYUH�

•� �'$'�,6�SKDVH����FRQoX�HW�PLV�HQ�RHXYUH�

•� �'$'�,6�SKDVH����FRQoX�HW�PLV�HQ�RHXYUH�

����
����
����

��� 0pFDQLVPHV�GHV�GRQDWHXUV�HW�GHV�SDUWLHV�SUHQDQWHV�LQWpJUDOHPHQW�PLV
HQ�SODFH��j�O¶DSSXL�GH�OD�FRPPXQLFDWLRQ��GH�OD�PRELOLVDWLRQ�GHV�IRQGV�
GH�OD�UHFKHUFKH�GpYHORSSHPHQW�HW�GH�O¶pWDEOLVVHPHQW�GHV�UDSSRUWV ����

���(ODERUDWLRQ�GX�SURJUDPPH�GH�WUDYDLO�WHFKQLTXH

��� /LJQHV�GLUHFWULFHV�SULPDLUHV�HW�VHFRQGDLUHV��YLVDQW�j�DLGHU�OHV�SD\V�j
pODERUHU�OHXUV�SODQV�QDWLRQDX[�GH�JHVWLRQ�

•� $FKqYHPHQW�GH�O
pODERUDWLRQ�GpWDLOOpH
•� 0LVH�HQ�FLUFXODWLRQ�G
XQH�VpULH�G
RXWLOV�FRQYLYLDOH��GHVWLQpH�j

rWUH�XWLOLVpH�SDU�OHV�GpFLGHXUV�j�WRXV�OHV�QLYHDX[

����

����

��� 2FWURL�G
XQH�DLGH�DX[�SD\V�SRXU�OD�FRQFHSWLRQ�HW�OD�PLVH�HQ�RHXYUH�GH
SODQV�QDWLRQDX[�GH�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV� ����

��� (ODERUDWLRQ�HW�PDLQWLHQ�G
XQ�V\VWqPH�GH�UHFHQVHPHQW�GHV�UDFHV�HW�GH
VXLYL�GHV�EDQTXHV�GH�JpQRPHV ����

��� &RQFHSWLRQ�G¶XQ�V\VWqPH�GH�VXLYL��G¶pYDOXDWLRQ��G¶DGDSWDWLRQ�HW�GH
WUDQVIHUW�GH�WHFKQRORJLHV ����

��� 3UpSDUDWLRQ�HW�PLVH�HQ�RHXYUH�G
XQH�VWUDWpJLH�FRPSOqWH�GH
FRPPXQLFDWLRQ�SRXU�OD�JHVWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV�SRXU
O
pOHYDJH ����

���(ODERUDWLRQ�HW�PDLQWLHQ�G¶XQ�V\VWqPH�FRPSOHW�G¶pWDEOLVVHPHQW�GH�UDSSRUWV�HW�G¶pYDOXDWLRQ�

��� 0LVH�j�MRXU�GH�OD�/LVWH�PRQGLDOH�GH�VXUYHLOODQFH�SRXU�OD�GLYHUVLWp�GHV
DQLPDX[�GRPHVWLTXHV

•� 7URLVLqPH�pGLWLRQ
•� 4XDWULqPH�pGLWLRQ

����
����

��� (YDOXDWLRQ�GHV�SURJUqV�UpDOLVpV�GDQV�OH�SHUIHFWLRQQHPHQW�HW�OD�PLVH
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HQ�RHXYUH�GH�OD�6WUDWpJLH�PRQGLDOH�HW�UDSSRUW�j�FH�VXMHW�j�OD
&RPPLVVLRQ ����

��� 3UpVHQWDWLRQ�GX�SUHPLHU�5DSSRUW�VXU�O¶pWDW�GHV�UHVVRXUFHV
]RRJpQpWLTXHV�GDQV�OH�PRQGH�j�OD�&RPPLVVLRQ� ����

BBBBBBBBBBBBBBBBBB
� 6L�RQ�GLVSRVH�GH�IRQGV�GX�3URJUDPPH�RUGLQDLUH�HW�GH�IRQGV�H[WUDEXGJpWDLUHV�VXIILVDQWV�
� %DVHV�GH�GRQQpHV�PXOWLOLQJXHV�HW�V\VWqPH�'$'�,6�KRUV�UpVHDX��&'�520���QRPLQDWLRQ

G¶XQ�DQLPDWHXU�SRXU�DLGHU�j�O¶XWLOLVDWLRQ�GX�V\VWqPH��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OD
FROOHFWH��O¶DQDO\VH�HW�OD�FRPPXQLFDWLRQ�GHV�GRQQpHV�SRXU�OH�SUHPLHU�5DSSRUW�VXU�O¶pWDW�GHV
UHVVRXUFHV�]RRJpQpWLTXHV�GDQV�OH�PRQGH�

� ,QFRUSRUDWLRQ�GH�GLVSRVLWLRQV�SRXU�OD�FDUDFWpULVDWLRQ�GHV�PLOLHX[�GH�SURGXFWLRQ�HQ�FH�TXL
FRQFHUQH�O¶DSWLWXGH�GHV�UDFHV�j�O¶DGDSWDWLRQ��XQH�EDVH�GH�GRQQpHV�VXU�OHV�EDQTXHV�GH
JpQRPHV��OD�SUHPLqUH�PLVH�j�MRXU�LPSRUWDQWH�GH�OD�EDVH�GH�GRQQpHV�VXU�OHV�UDFHV��OD
SUpSDUDWLRQ�GHV�YHUVLRQV�GX��'$'�,6�HQ�DUDEH�HW�HQ�FKLQRLV��OD�PLVH�DX�SRLQW�GpILQLWLYH�GX
SURWRW\SH�GH�SODQLILFDWLRQ�GH�O¶DFWLRQ��HW�O¶LQWURGXFWLRQ�GH�V\VWqPHV�G¶pWDEOLVVHPHQW�GH
EDVHV�GH�GRQQpHV��'$'�,6�DGDSWpHV�DX[�EHVRLQV�GHV�SD\V�

� ,QFRUSRUDWLRQ�GH�OD�SUHPLqUH�YHUVLRQ�GH�PRGXOHV�GH�IRUPDWLRQ�HW�GH�FRQFHSWLRQ�GH�OD
UHFKHUFKH�HW�G¶DQDO\VH�DVVLVWpH�SDU�RUGLQDWHXU�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�

� /LJQHV�GLUHFWULFHV�FRPSOqWHV�GDQV�WRXV�OHV�GRPDLQHV�GH�OD�FDUDFWpULVDWLRQ��GH
O¶LQWHQVLILFDWLRQ�GXUDEOH�HW�GH�OD�FRQVHUYDWLRQ�GHV�UHVVRXUFHV�]RRJpQpWLTXHV��HW�SRXU�OD
SODQLILFDWLRQ�HW�O¶LQWHUYHQWLRQ�G¶XUJHQFH�

� 8WLOLVDWLRQ�GHV�OLJQHV�GLUHFWULFHV�SUpSDUpHV�FRQIRUPpPHQW�DX�SRLQW�����SUpFLWp�
� 8WLOLVDWLRQ�GX��'$'�,6�GDQV�WRXWH�OD�PHVXUH�SRVVLEOH�
� /H�SODQ�GH�WUDYDLO�GpWDLOOp�SRXU�OD�SUpSDUDWLRQ�GX�5DSSRUW�VH�WURXYH�j�O¶$QQH[H���DX

GRFXPHQW�&*5)$�:*�$Q*5��������


