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ŹŹ /H�FKRL[�G
XQH�VLWXDWLRQ�GH�GpSDUW/H�FKRL[�G
XQH�VLWXDWLRQ�GH�GpSDUW
�� (OOH�GRLW�rWUH�FODLUHPHQW�DQFUpH�GDQV�OHV�H[LJHQFHV�GHV�SURJUDPP(OOH�GRLW�rWUH�FODLUHPHQW�DQFUpH�GDQV�OHV�H[LJHQFHV�GHV�SURJUDPPHV�HV�
HW�V¶LQVFULUH�GDQV�OH�SURMHW�GH�F\FOH�HW�V¶LQVFULUH�GDQV�OH�SURMHW�GH�F\FOH�

�� (OOH�GRLW�rWUH�OD�VRXUFH�G¶XQ�TXHVWLRQQHPHQW�SURGXFWLI�(OOH�GRLW�rWUH�OD�VRXUFH�G¶XQ�TXHVWLRQQHPHQW�SURGXFWLI�
�� (OOH�GRLW�SRXYRLU�rWUH�pWD\pH�SDU�GHV�UHVVRXUFHV�HW�PDWpULHOV�(OOH�GRLW�SRXYRLU�rWUH�pWD\pH�SDU�GHV�UHVVRXUFHV�HW�PDWpULHOV�
IDFLOHPHQW�DFFHVVLEOHV�IDFLOHPHQW�DFFHVVLEOHV�

�� (OOH�HVW�ODUJHPHQW�DOLPHQWpH�SDU�OD�FXULRVLWp�GHV�pOqYHV��8Q�IDL(OOH�HVW�ODUJHPHQW�DOLPHQWpH�SDU�OD�FXULRVLWp�GHV�pOqYHV��8Q�IDLW�W�
FXOWXUHO�ORFDO��XQH�LQIRUPDWLRQ�GLIIXVpH�VXU�OHV�PpGLDV��XQ�FXOWXUHO�ORFDO��XQH�LQIRUPDWLRQ�GLIIXVpH�VXU�OHV�PpGLDV��XQ�
TXHVWLRQQHPHQW�GDQV�OD�FODVVH��XQ�pYpQHPHQW�LQDWWHQGX�GDQV�TXHVWLRQQHPHQW�GDQV�OD�FODVVH��XQ�pYpQHPHQW�LQDWWHQGX�GDQV�
O¶pFROH�«O¶pFROH�«

5{OH�GH�O¶HQVHLJQDQW��5{OH�GH�O¶HQVHLJQDQW��
�� (Q�DPRQW���DQWLFLSHU���UHSpUHU�OHV�REVWDFOHV�HW�OHV�GLIILFXOWpV�(Q�DPRQW���DQWLFLSHU���UHSpUHU�OHV�REVWDFOHV�HW�OHV�GLIILFXOWpV�
QRWLRQQHOOHV�SUpYLVLEOHV�QRWLRQQHOOHV�SUpYLVLEOHV�

�� (Q�GpEXW�GH�VpTXHQFH���UHFXHLOOLU�OHV�UHSUpVHQWDWLRQV�HW�DSSRUWH(Q�GpEXW�GH�VpTXHQFH���UHFXHLOOLU�OHV�UHSUpVHQWDWLRQV�HW�DSSRUWHU�U�
GHV�pOpPHQWV�QRWLRQQHOV�VXVFHSWLEOHV�G¶RULHQWHU�OHV�pOqYHV�GDQV�GHV�pOpPHQWV�QRWLRQQHOV�VXVFHSWLEOHV�G¶RULHQWHU�OHV�pOqYHV�GDQV�XQ�XQ�
TXHVWLRQQHPHQW�SURGXFWLI�TXHVWLRQQHPHQW�SURGXFWLI�
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�� 4XHVWLRQQDLUH��GHVVLQ��WH[WH�4XHVWLRQQDLUH��GHVVLQ��WH[WH�jj UUppGLJHU��VLWXDWLRQ�GLJHU��VLWXDWLRQ�
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ŹŹ$QWLFLSHU�OHV�GLIILFXOW$QWLFLSHU�OHV�GLIILFXOWppV�V�ppYHQWXHOOHV�GHV�YHQWXHOOHV�GHV�
ppOOqqYHVYHV

ŹŹ$QDO\VHU�OHV�SURGXFWLRQV�GHV�$QDO\VHU�OHV�SURGXFWLRQV�GHV�ppOOqqYHVYHV
�� LGHQWLILHU�OHV�FRQFHSWLRQV�VRXVLGHQWLILHU�OHV�FRQFHSWLRQV�VRXV��MDFHQWHVMDFHQWHV
�� UHSUHSppUHU�OHV�REVWDFOHV�UHU�OHV�REVWDFOHV�jj OD�FRQQDLVVDQFHOD�FRQQDLVVDQFH



���)RUPXODWLRQ�GX����)RUPXODWLRQ�GX�
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ŹŹ (OOH�G(OOH�GppFRXOH�GH�FRXOH�GH�OO¶p¶pPHUJHQFH�GHV�FRQFHSWLRQV�LQLWLDOHVPHUJHQFH�GHV�FRQFHSWLRQV�LQLWLDOHV GHV�GHV�
ppOOqqYHV��/D�YHV��/D�FRQIURQWDWLRQ�GHV�UHSUFRQIURQWDWLRQ�GHV�UHSUppVHQWDWLRQV�LQGLYLGXHOOHVVHQWDWLRQV�LQGLYLGXHOOHV
DX�VHLQ�GH�OD�FODVVH�DOLPHQWH�ODX�VHLQ�GH�OD�FODVVH�DOLPHQWH�O¶¶HVSULW�FULWLTXH�HW�OD�FXULRVLWHVSULW�FULWLTXH�HW�OD�FXULRVLWpp
GH�FKDFXQ�GH�FKDFXQ�

ŹŹ (OOH�GRLW�V(OOH�GRLW�V¶¶DSSX\HU�VXU�XQ�JXLGDJH�DSSX\HU�VXU�XQ�JXLGDJH�ppFODLUFODLUpp GX�PDGX�PDvvWUH�TXL�WUH�TXL�
SHXW�DLGHU�OHV�SHXW�DLGHU�OHV�ppOOqqYHV�YHV�jj UHIRUPXOHU�OHV�TXHVWLRQVUHIRUPXOHU�OHV�TXHVWLRQV SRXU�OHXU�SRXU�OHXU�
GRQQHU�WRXW�OHXU�VHQV�GDQV�OH�FKDPS�VFLHQWLILTXH�FRQVLGGRQQHU�WRXW�OHXU�VHQV�GDQV�OH�FKDPS�VFLHQWLILTXH�FRQVLGppUUpp����
�SDVVHU�G�SDVVHU�G¶¶XQH�IRUPXODWLRQ�SHX�VFLHQWLILTXH��VRXYHQW�XQH�IRUPXODWLRQ�SHX�VFLHQWLILTXH��VRXYHQW�
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5{OH�GH�O¶HQVHLJQDQW��5{OH�GH�O¶HQVHLJQDQW��
�� ,GHQWLILHU�OHV�PpWKRGHV�G
LQYHVWLJDWLRQ�OHV�SOXV�DGDSWpHV�SRXU�,GHQWLILHU�OHV�PpWKRGHV�G
LQYHVWLJDWLRQ�OHV�SOXV�DGDSWpHV�SRXU�
YDOLGHU�FHV�K\SRWKqVHV�HW�V
DVVXUHU�GH�OD�SRVVLELOLWp�GH�OHXU�PLYDOLGHU�FHV�K\SRWKqVHV�HW�V
DVVXUHU�GH�OD�SRVVLELOLWp�GH�OHXU�PLVH�HQ�VH�HQ�
RHXYUH�SDU�OHV�pOqYHV�RHXYUH�SDU�OHV�pOqYHV�

�� &RQVWUXLUH�XQ�GLVSRVLWLI�SpGDJRJLTXH�DGDSWp�DX[�FRQVLJQHV�GRQQpH&RQVWUXLUH�XQ�GLVSRVLWLI�SpGDJRJLTXH�DGDSWp�DX[�FRQVLJQHV�GRQQpHV�V�
�FRQVWLWXWLRQ�GH�JURXSHV�GH�WUDYDLO�HW�SHUPHWWUH�XQH�IRUPXODWLRQ�FRQVWLWXWLRQ�GH�JURXSHV�GH�WUDYDLO�HW�SHUPHWWUH�XQH�IRUPXODWLRQ
RUDOH�GHV�K\SRWKqVHV�DX�VHLQ�GHV�JURXSHV�GH�WUDYDLO��RUDOH�GHV�K\SRWKqVHV�DX�VHLQ�GHV�JURXSHV�GH�WUDYDLO��

�� $LGHU�OHV�pOqYHV�j�pODERUHU�GHV�K\SRWKqVHV�HW���RX�GHV�SURWRFROH$LGHU�OHV�pOqYHV�j�pODERUHU�GHV�K\SRWKqVHV�HW���RX�GHV�SURWRFROHV�V�
G¶LQYHVWLJDWLRQV�pFULWV�HQ�D\DQW�j�O¶HVSULW�OD�SRVVLELOLWp�G¶DQWG¶LQYHVWLJDWLRQV�pFULWV�HQ�D\DQW�j�O¶HVSULW�OD�SRVVLELOLWp�G¶DQWLFLSHU�OHV�LFLSHU�OHV�
UpVXOWDWV�UpVXOWDWV�



���,QYHVWLJDWLRQ�FRQGXLWH�SDU�OHV����,QYHVWLJDWLRQ�FRQGXLWH�SDU�OHV�
pOqYHVpOqYHV

ŹŹ 'pPDUFKH��'pPDUFKH��
�� /¶LQYHVWLJDWLRQ�GHYUD�SHUPHWWUH�G¶pODERUHU�HW�GH�UHFXHLOOLU�OHV�/¶LQYHVWLJDWLRQ�GHYUD�SHUPHWWUH�G¶pODERUHU�HW�GH�UHFXHLOOLU�OHV�
GRQQpHV�SXLV�GH�OHV�RUJDQLVHU��GRQQpHV�SXLV�GH�OHV�RUJDQLVHU��

�� /HV�UpVXOWDWV�VHURQW�HQVXLWH�FRQIURQWpV�DX[�K\SRWKqVHV�HQYLVDJpH/HV�UpVXOWDWV�VHURQW�HQVXLWH�FRQIURQWpV�DX[�K\SRWKqVHV�HQYLVDJpHV�V�
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VWUXFWXUDWLRQ�GHV�VDYRLUV�VWUXFWXUDWLRQ�GHV�VDYRLUV�

5{OH�GH�O¶HQVHLJQDQW��5{OH�GH�O¶HQVHLJQDQW��
�� 3UpYRLU�OHV�FRQGLWLRQV�HW�OH�PDWpULHO�QpFHVVDLUHV�j�VD�UpDOLVDWL3UpYRLU�OHV�FRQGLWLRQV�HW�OH�PDWpULHO�QpFHVVDLUHV�j�VD�UpDOLVDWLRQ�HQ�RQ�HQ�
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ŹŹ([SpULPHQWDWLRQ�GLUHFWH([SpULPHQWDWLRQ�GLUHFWH
�� 0RGDOLWpV�GH�VD�PLVH�HQ�RHXYUH0RGDOLWpV�GH�VD�PLVH�HQ�RHXYUH
�� &RQWU{OH�GH�OD�YDULDWLRQ�GHV�SDUDPqWUHV&RQWU{OH�GH�OD�YDULDWLRQ�GHV�SDUDPqWUHV
�� 'HVFULSWLRQ'HVFULSWLRQ
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JHUPLQDWLRQ�GHV�JUDLQHVJHUPLQDWLRQ�GHV�JUDLQHV



���,QYHVWLJDWLRQ�FRQGXLWH�SDU�OHV����,QYHVWLJDWLRQ�FRQGXLWH�SDU�OHV�
pOqYHVpOqYHV

ŹŹ5HFKHUFKH�GRFXPHQWDLUH5HFKHUFKH�GRFXPHQWDLUH
�� 'RFXPHQWV�DGDSWpV��DQDO\VH�j�SULRUL�'RFXPHQWV�DGDSWpV��DQDO\VH�j�SULRUL�
�� $LGHV�j�O¶DSSURSULDWLRQ�GHV�LQIRUPDWLRQV$LGHV�j�O¶DSSURSULDWLRQ�GHV�LQIRUPDWLRQV
�� 'DQV�OH�FDV�G¶XQ�VXSSRUW��PHWWUH�HQ�SODFH�GHV�'DQV�OH�FDV�G¶XQ�VXSSRUW��PHWWUH�HQ�SODFH�GHV�
VLWXDWLRQVVLWXDWLRQV��LPDJHVLPDJHV
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�� 5HFXHLO�GHV�WUDFHV5HFXHLO�GHV�WUDFHV

([���([���/HV�PRXYHPHQWV�FRUSRUHOV/HV�PRXYHPHQWV�FRUSRUHOV
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�� 0RGqOH�GHVFULSWLI��UHSUpVHQWDWLRQ�GHV�LQYDULDQWV0RGqOH�GHVFULSWLI��UHSUpVHQWDWLRQ�GHV�LQYDULDQWV
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([���([���/H�PRXYHPHQW/H�PRXYHPHQW



���/
DFTXLVLWLRQ�HW�OD�VWUXFWXUDWLRQ����/
DFTXLVLWLRQ�HW�OD�VWUXFWXUDWLRQ�
GHV�FRQQDLVVDQFHVGHV�FRQQDLVVDQFHV

ŹŹ /D�/D�PLVH�HQ�FRPPXQ�GHV�UPLVH�HQ�FRPPXQ�GHV�UppVXOWDWVVXOWDWV GH�FKDTXH�GH�FKDTXH�
JURXSH�UJURXSH�UppDOLVDOLVppH�ORUV�GH�OH�ORUV�GH�O¶p¶pWDSH�SUWDSH�SUppFFppGHQWH�GRLW�GHQWH�GRLW�
SHUPHWWUH�OD�SHUPHWWUH�OD�FRQIURQWDWLRQFRQIURQWDWLRQ HW�OD�HW�OD�FRPSDUDLVRQFRPSDUDLVRQ��/HV���/HV�
GLYHUJHQFHV�REVHUYGLYHUJHQFHV�REVHUYppHV�SHXYHQW�HV�SHXYHQW�rrWUH�SUWUH�SUppWH[WH�WH[WH�jj
XQH�XQH�DQDO\VH�FULWLTXH�GHV�UDQDO\VH�FULWLTXH�GHV�UppVXOWDWVVXOWDWV HW�HW�jj OO¶p¶pODERUDWLRQ�ODERUDWLRQ�
GG¶¶H[SH[SppULHQFHV���DFWLRQV�FRPSOULHQFHV���DFWLRQV�FRPSOppPHQWDLUHV�YLVDQW�PHQWDLUHV�YLVDQW�jj
ppFODLUFLU�OHV�]RQHV�GFODLUFLU�OHV�]RQHV�G¶¶RPEUH�RPEUH�

ŹŹ /D�V\QWK/D�V\QWKqqVH�REWHQXH�SHXW�GVH�REWHQXH�SHXW�GqqV�ORUV�V�ORUV�rrWUH�FRQIURQWWUH�FRQIURQWppH�H�
DX�DX�VDYRLU�H[SHUWVDYRLU�H[SHUW ppWDEOL�SRXU�YDOLGDWLRQ�WDEOL�SRXU�YDOLGDWLRQ�
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DFTXLVLWLRQ�HW�OD�VWUXFWXUDWLRQ�
GHV�FRQQDLVVDQFHVGHV�FRQQDLVVDQFHV

ŹŹ 8Q�8Q�ELODQ�ELODQ�ppFULWFULW SRUWDQW�VXU�OHV�QRXYHDX[�VDYRLUV�SRUWDQW�VXU�OHV�QRXYHDX[�VDYRLUV�
DFTXLV�HVW�UDFTXLV�HVW�UppGLJGLJpp��/D�U��/D�UppDOLVDWLRQ�GH�GRFXPHQWV�DOLVDWLRQ�GH�GRFXPHQWV�
�VRXV�TXHOTXH�IRUPDW�TXH�FH�VRLW��GHVWLQ�VRXV�TXHOTXH�IRUPDW�TXH�FH�VRLW��GHVWLQppV�V�jj OD�OD�
FRPPXQLFDWLRQFRPPXQLFDWLRQ GH�FHV�FRQQDLVVDQFHV�GH�FHV�FRQQDLVVDQFHV�jj GG¶¶DXWUHV�DXWUHV�
SXEOLFV�FRQWULEXH�SXEOLFV�FRQWULEXH�jj OD�VWUXFWXUDWLRQ�GHV�VDYRLUV�OD�VWUXFWXUDWLRQ�GHV�VDYRLUV�

ŹŹ $SU$SUqqV�V�IL[DWLRQIL[DWLRQ HW�HW�WUDQVIHUW�GHV�FRQQDLVVDQFHVWUDQVIHUW�GHV�FRQQDLVVDQFHV
DFTXLVHV��GDFTXLVHV��G¶¶DXWUHV�TXHVWLRQQHPHQWV�SHXYHQW�DXWUHV�TXHVWLRQQHPHQWV�SHXYHQW�
ppPHUJHU�HW�PHUJHU�HW�rrWUH�OWUH�O¶¶RFFDVLRQ�GRFFDVLRQ�G¶¶XQH�QRXYHOOH�XQH�QRXYHOOH�
GGppPDUFKH�GPDUFKH�G¶¶LQYHVWLJDWLRQLQYHVWLJDWLRQ


