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,QWURGXFWLRQ

1RWUH�RUJDQLVPH�HVW�FRQVWLWXp�GH�GLIIpUHQWV�W\SHV�GH�WLVVXV ��OH�WLVVX�pSLWKpOLDO��OH�WLVVX�QHUYHX[��
OH� WLVVX�PXVFXODLUH� HW� OHV� WLVVXV� GH� VRXWLHQ� QRQ� VSpFLDOLVpV� �FRQMRQFWLI�� HW� VSpFLDOLVpV� �WLVVX�
DGLSHX[��WLVVX�FDUWLODJLQHX[�HW�WLVVX�RVVHX[���&HV�GLIIpUHQWV�WLVVXV�V¶DVVRFLHQW�SRXU�IRUPHU�GHV�
RUJDQHV� SXLV� GHV� V\VWqPHV� GH� PRUSKRORJLH� HW� IRQFWLRQ� YDULpHV�� /¶KLVWRORJLH� JpQpUDOH� RX�
VWUXFWXUDOH�SHUPHW�O¶pWXGH�GH�O¶HQVHPEOH�GHV�WLVVXV�GH�QRWUH�RUJDQLVPH�

/H�FRXUV�G¶KLVWRORJLH�VWUXFWXUDOH�DGUHVVp�DX[�pWXGLDQWV�GH�'(6$�GH�%LRPDWpULDX[�SRUWHUD�VXU�
OHV�FLQT�FKDSLWUHV�VXLYDQWV��/HV�WLVVXV�pSLWKpOLDX[

/HV�WLVVXV�GH�VRXWLHQV VSpFLDOLVpV�HW�QRQ�VSpFLDOLVpV
/HV�WLVVXV�PXVFXODLUHV± 9DLVVHDX[�VDQJXLQV�
/H�WLVVX�QHUYHX[�
/HV�FHOOXOHV�VDQJXLQHV

/HV�REMHFWLIV�GH�FH�FRXUV�VRQW�GH�
� 5DSSHOHU�� SRXU� FKDTXH� WLVVX�� OHV� SULQFLSDOHV� VWUXFWXUHV� KLVWRORJLTXHV� �FODVVLILFDWLRQ��

FHOOXOHV�HW�IRQFWLRQV��
3UpVHQWHU�GHV�H[HPSOHV�GH�UpDFWLRQV�FHOOXODLUHV�HW�WLVVXODLUHV�j�O¶LQWHUIDFH�WLVVXV�ELRPDWpULDX[���
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&KDSLWUH�, /(6�(3,7+(/,806

,��5DSSHOV�KLVWRORJLTXHV
/HV� pSLWKpOLXPV� VRQW� GHV� FRXFKHV� FRQWLQXHV� GH� FHOOXOHV� TXL� ERUGHQW� WDSLVVHQW� OHV� PLOLHX[�
LQWHUQH�HW�H[WHUQH���FH�VRQW�GHV�pSLWKpOLXPV�GH�UHYrWHPHQWV��/HV�FHOOXOHV�pSLWKpOLDOHV�SHXYHQW�
DXVVL�VpFUpWHU�GHV�VXEVWDQFHV���FH�VRQW�GHV�pSLWKpOLXPV�JODQGXODLUHV�
/HV� GHX[� W\SHV� G¶pSLWKpOLXP� VRQW� VRXYHQW� WUqV� LQWULTXpV� O¶XQ� GDQV� O¶DXWUH� HW� SUpVHQWHQW� XQH�
UHODWLRQ�GLUHFWH� DYHF� OD�PDWULFH�H[WUD�FHOOXODLUH�HW�SDUWLFXOLqUHPHQW�DYHF� OD�PHPEUDQH�EDVDOH�
VRXV�ODTXHOOH�VH�WURXYH�OH�WLVVX�FRQMRQFWLI�RX�FKRULRQ�
/D�SUpVHQFH�G¶(0$��(SLWKHOLDO�PHPEUDQ�$QWLJHQ�� HVW� XQH�FRQVWDQWH�HW� OH�F\WRVTXHOHWWH�GHV�
FHOOXOHV� pSLWKpOLDOHV� FRQWLHQW� GH� OD� NpUDWLQH� �F\WRNpUDWLQH��� ����� GHV� FDQFHUV� VRQW� G¶RULJLQH�
pSLWKpOLDOH��FDUFLQRPHV��pSLWKpOLRPDV��

$� /HV�pSLWKpOLXPV�GH�UHYrWHPHQWV
&ODVVLILFDWLRQ
(OOH� HVW� EDVpH� VXU� OD� IRUPH�� OH� QRPEUH� GH� FRXFKHV� HW� VXU� OD� SUpVHQFH� GH� VSpFLDOLVDWLRQV�
PRUSKRORJLTXHV��FLOV��VWpUpRFLOV��PLFURYLOORVLWpV��FHOOXOHV�VpFUpWULFHV��HWF��
6LPSOH���XQH�VHXOH�FRXFKH�GH�FHOOXOH��
6LPSOH�SDYLPHQWHX[���DOYpROHV�SXOPRQDLUHV��HQGRWKpOLXP��
6LPSOH�FXELTXH���PpVRWKpOLXP��ERUGH�OHV�VpUHXVHV���UHYrWHPHQW�GHV�RYDLUHV�
6LPSOH�F\OLQGULTXH���SULVPDWLTXH����HVWRPDF��JUrOH��FRORQ��YpVLFXOH�ELOLDLUH�
3VHXGR�VWUDWLILp���OHV�QR\DX[�VRQW�j�GHV�QLYHDX[�GLIIpUHQWV��
3VHXGR�VWUDWLILp� �� DUEUH� UHVSLUDWRLUH� �FHOOXOHV� FLOLpHV�� FHOOXOHV� VpFUpWULFHV� HW� FHOOXOHV�
WRWLSRWHQWHV���
7RXWHV�OHV�FHOOXOHV�VRQW�HQ�UDSSRUW�DYHF�OD�ODPH�EDVDOH��
6WUDWLILp���LO�\�D�SOXVLHXUV�FRXFKHV�GH�FHOOXOHV��
6WUDWLILp�SDYLPHQWHX[�NpUDWLQLVp���pSLGHUPH��OHV�FHOOXOHV�GH�OD�VXUIDFH�V¶DSODWLVVHQW���
6WUDWLILp�SDYLPHQWHX[�QRQ�NpUDWLQLVp���FRO�XWpULQ��°VRSKDJH�
6WUDWLILp�F\OLQGULTXH���FRQMRQFWLYH�
6WUDWLILp�XURWKpOLXP���9RLHV�XULQDLUHV��XUHWqUH��EDVVLQHW��YHVVLH��XUqWUH���



�

5HQRXYHOOHPHQW�
/HV� pSLWKpOLXPV� VH� UHQRXYHOOHQW� UpJXOLqUHPHQW� SXLVTXH� OHXU� GXUpH� GH� YLH� HVW� OLPLWpH� ��� j� ��
MRXUV�GDQV�O¶LQWHVWLQ�HW�TXHOTXHV�GL]DLQHV�GH�MRXUV�GDQV�OHV�EURQFKHV���/HV�DJUHVVLRQV�SHXYHQW�
rWUH�PpFDQLTXHV��YLUDOHV��WR[LTXHV�RX�FKLPLTXHV�
/H� UHQRXYHOOHPHQW� �RX� UpJpQpUDWLRQ�� HVW� DVVXUpH� SDU� GHV� FHOOXOHV� VRXFKHV� LQGLIIpUHQFLpHV�
�WRWLSRWHQWHV��HW�TXL�VH�GLIIpUHQWLHQW��2Q�UHWURXYH�OHV�FHOOXOHV�VRXFKHV��
,VROpHV��LQWHUFDOpHV�HQWUH�GHX[�FHOOXOHV�pSLWKpOLDOHV ��pSLWKpOLXP�UHVSLUDWRLUH
(Q�JURXSHV�LQWUD�pSLWKpOLDX[��SDU�H[HPSOH�DX[�FROOHWV�GHV�JODQGHV�H[RFULQHV�GH�O¶LQWHVWLQ�
(Q�FRXFKHV�GH�FHOOXOHV�VRXFKHV�SURFKHV�GH�OD�ODPH�EDVDOH�GDQV�OHV�pSLWKpOLXPV�VWUDWLILpV��/HV�
FHOOXOHV�VRQW�VRXPLVHV�DX[�IDFWHXUV�GH�FURLVVDQFH��(Q�SDWKRORJLH��XQH�DPSOLILFDWLRQ�GHV�*)�HW�
GHV�UpFHSWHXUV�DX[�*)�SURYRTXH�XQH�PXOWLSOLFDWLRQ�DQDUFKLTXH�GHV�FHOOXOHV���F¶HVW�XQ�FDQFHU�
)RQFWLRQV�
/HV�pSLWKpOLXPV�GH�UHYrWHPHQW�DVVXUHQW�GHV�IRQFWLRQV��GH��
3URWHFWLRQ���pSLGHUPH��
$EVRUSWLRQ��LQWHVWLQ�����
6pFUpWLRQ��HQGRFULQH�RX�H[RFULQH���
6HQVRULHO��
0RXYHPHQW��SRXPRQ���
%� /HV�pSLWKpOLXPV�JODQGXODLUHV
&RPPH�OHV�pSLWKpOLXPV�GH�UHYrWHPHQW��OHV�pSLWKpOLXPV�JODQGXODLUHV�VRQW�FRQVWLWXpV�GH�FHOOXOHV�
pSLWKpOLDOHV�pWURLWHPHQW�MX[WDSRVpHV�HW�MRLQWLYHV ��OHV�FHOOXOHV�JODQGXODLUHV�
/HV� FHOOXOHV� JODQGXODLUHV VRQW� GHV� FHOOXOHV� VpFUpWULFHV� GH� QDWXUH� pSLWKpOLDOH�� &HV� FHOOXOHV�
JODQGXODLUHV� SHXYHQW� rWUH� LVROpHV� GDQV� XQ� pSLWKpOLXP� GH� UHYrWHPHQW� �FHOOXOHV� PXTXHXVHV�
FDOLFLIRUPHV��FHOOXOHV�QHXURHQGRFULQHV���RX�JURXSpHV�HQ�DPDV�SOXV�RX�PRLQV�YROXPLQHX[�TXL�
SRUWHQW�OH�QRP�GH�JODQGHV R��OHV�FHOOXOHV�VRQW�pWURLWHPHQW�MX[WDSRVpHV�HW�MRLQWLYHV��IRUPDQW�GHV�
pSLWKpOLXPV�JODQGXODLUHV�
'DQV� OHV� JODQGHV�� OHV� FHOOXOHV� JODQGXODLUHV� VRQW� pWURLWHPHQW� DVVRFLpHV� j� GX� WLVVX� FRQMRQFWLI�
ULFKHPHQW� YDVFXODULVp�� /HV� JODQGHV� SHXYHQW� FRQVWLWXHU� GHV� RUJDQHV� LGHQWLILDEOHV� j� O
pFKHOOH�
PDFURVFRSLTXH� �FRPPH� O
K\SRSK\VH�� OD� WK\URwGH�� OHV� SDURWLGHV�� OHV� JODQGHV� PDPPDLUHV�� OH
SDQFUpDV�� OH� IRLH�� HWF��� RX� LGHQWLILDEOHV� VHXOHPHQW� j� O
pFKHOOH� PLFURVFRSLTXH� GDQV� OD� SDURL�
G
RUJDQHV�FUHX[��JODQGHV�RHVRSKDJLHQQHV��JDVWULTXHV��LQWHVWLQDOHV��WUDFKpDOHV��HWF���
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&ODVVLILFDWLRQ
,O�H[LVWH���JUDQGHV�YDULpWpV�GH�JODQGHV �

� ORUVTXH�OH�SURGXLW�GH�VpFUpWLRQ�HVW�GHVWLQp�j�VRUWLU�GH�O
RUJDQLVPH��RQ�SDUOH�GH�JODQGHV�
H[RFULQHV

� V
LO�HVW�GHVWLQp�j�UHVWHU�j�O
LQWpULHXU�GH�O
RUJDQLVPH��RQ�SDUOH�GH�JODQGHV�HQGRFULQHV
� OHV� JODQGHV� DPSKLFULQHV VRQW� j� OD� IRLV� H[RFULQHV� HW� HQGRFULQHV�� TX
HOOHV� VRLHQW�

FRPSRVpHV� G
XQ� VHXO� W\SH� FHOOXODLUH� H[HUoDQW� OHV� GHX[� IRQFWLRQV� �FRPPH� OD� FHOOXOH�
KpSDWLTXH� GDQV� OH� IRLH�� RX� TX
HOOHV� FRQWLHQQHQW� GHV� FHOOXOHV� H[RFULQHV� HW� GHV� FHOOXOHV�
HQGRFULQHV� �FRPPH� OH� SDQFUpDV�� DYHF� OHV� DFLQXV� VpUHX[� H[RFULQHV� HW� OHV� FHOOXOHV�
HQGRFULQHV�GHV vORWV�GH�/DQJHUKDQV��

,,��,QWHUIDFH���%LRPDWpULDX[
���&DYLWp�EXFFDOH��SURWKqVHV�GHQWDLUHV��UHFKHUFKHV�SHUVRQQHOOHV�

��FI��DUWLFOH��/D�SHDX�UHFRQVWUXLWH��GH�0��5pJQLHU�HW�0-��6WDTXHW��'HF����� ��3RXU�OD�6FLHQFH ��
���������
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&KDSLWUH�,, /(�7,668�&21-21&7,)
7LVVX�FRQMRQFWLI�SURSUHPHQW�GLW�HW�7LVVXV�GH�VRXWLHQ��

�WLVVX�FDUWLODJLQHX[�HW�WLVVX�RVVHX[�
,��5DSSHOV�+LVWRORJLTXHV�
&¶HVW�XQ�WLVVX�TXL�DVVXUH�XQH�IRQFWLRQ�GH �
6RXWLHQ�HW�GH�FRKpVLRQ�GHV�GLIIpUHQWV�WLVVXV�FRQVWLWXDQW�XQ�RUJDQH�HW�GH�
1XWULWLRQ��G¶pFKDQJH�HW�GH�GpIHQVH��
,O�HVW�FRQVWLWXp�GH�FHOOXOHV�HQWRXUpHV�GH�PDWULFH�H[WUDFHOOXODLUH�

0DWULFH�H[WUDFHOOXODLUH
6\QWKpWLVpH�SDU� OHV�FHOOXOHV�HW�FRQVWLWXpH�GH�G¶HDX��GH� ILEUHV��GH�JO\FRVDPLQRJO\FDQQHV�HW�GH�
SURWpRJO\FDQQHV��
�� /HV�ILEUHV
� FROODJqQH �� LO H[LVWH� GH� QRPEUHX[� W\SHV� GH� FROODJqQHV�� &¶HVW� OD� SURWpLQH� OD� SOXV� UpSDQGXH�
GDQV�O
RUJDQLVPH��
/H� FROODJqQH� GH� W\SH� ,� HVW� SUpVHQW� GDQV� O
RV� OH� W\SH� ,9�GDQV� OHV�PHPEUDQHV�EDVDOHV�� W\SH�;�
GDQV�OHV�FKRQGURF\WHV�K\SHUWURKSLTXHV�GH�OD�SODTXH�GH�FURLVVDQFH��
6D� V\QWKqVH� HVW� VXLYLH� GH� SOXVLHXUV� pWDSHV� G
K\GUR[\ODWLRQV� HW� GH� JO\FRV\ODWLRQV� HW�
O
DVVHPEODJH�GHV�ILEUHV�VH�IDLW�j�O
H[WpULHXU�GH�OD�FHOOXOH��OHV�H[WUpPLWpV�1�HW�&�WHUPLQDOHV�VRQW�
H[FLVpHV�SDU�GHV�HQ]\PHV�HW�FHV�SURSHSWLGHV�SDVVHQW�GDQV�OH�VDQJ�HW�SHXYHQW�rWUH�GRVpV��3�&3�
HW�3�13���
� ILEUHV� pODVWLTXHV �� UpVHDX� GH� ILEUHV� SOXV� ILQHV� TXH� OH� FROODJqQH�� (OOHV� VRQW� FRPSRVpHV�
G
pODVWLQH�RUJDQLVpHV�HQ�UpVHDX�WULGLPHQVLRQQHO�OkFKH�TXL�FRQIqUH�DX�WLVVX�VRQ�pODVWLFLWp��(OOHV�
SHXYHQW�rWUH�GpWUXLWHV�SDU�XQH�HQ]\PH��O
pODVWDVH��
� ILEUHV� GH� UpWLFXOLQH �� ILEUHV� SOXV� ILQHV� TXH� OH� FROODJqQH� TXL� VRQW� GLVSHUVpHV� HQ� UpVHDX� HW�
IRUPHQW� OD� FKDUSHQWH� GH� FHUWDLQV� RUJDQHV� �UDWH�� JDQJOLRQV� O\PSKRwGHV�� IRLH�� HWF���� &HWWH�
FKDUSHQWH�DUJ\URSKLOH�Q¶HPSrFKH�SDV�OHV�pFKDQJHV�
(Q� SDWKRORJLH�� OHV� ILEUHV� GH� UpWLFXOLQH� VRQW� UHPSODFpHV� SDU� GHV� ILEUHV� SOXV� pSDLVVHV� TXL�
HQWUDvQHQW� XQ� GpIDXW� GH�PLJUDWLRQ� GHV� FHOOXOHV� HW� XQ� GpIDXW� G¶pFKDQJH��&¶HVW� OD� VFOpURVH�TXL�
pYROXH�YHUV�OD�FLUUKRVH�ORUV�GH�ODTXHOOH�OH�IRQFWLRQQHPHQW�GH�O¶RUJDQH�HVW�WUqV�DOWpUp�
� SURWpLQHV�ILEUHXVHV�DGKpVLYHV��
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(OOHV�VRQW�GH�GLIIpUHQWV�W\SHV �
�� ILEURQHFWLQH �� SURWpLQH� ILEUHXVH� ORFDOLVpH� DX� QLYHDX� GH� OD� PDWULFH� H[WUDFHOOXODLUH�� GX�
JO\FRFDO\[��GX�VpUXP�HW�GX�SODVPD��(OOH�DVVXUH�O¶DQFUDJH�GHV�FHOOXOHV�DX[�VWUXFWXUHV�ILEUHXVHV�
HW�O¶LQWHUDFWLRQ�GX�F\WRVTXHOHWWH�G¶XQH�FHOOXOH�DYHF�OD�PDWULFH�H[WUDFHOOXODLUH�
�� ODPLQLQH �� SURWpLQH� VLWXpH� DX�QLYHDX�GH� OD� ODPH�EDVDOH�HW� DVVXUH� O¶DQFUDJH�GHV�FHOOXOHV�j� OD�
ODPH�EDVDOH�
�� /HV�JO\FRVDPLQRJO\FDQQHV��*$*�
/RQJXH�FKDvQH�GH�SRO\VDFFKDULGHV�WUqV�K\GUDWpH��&H�VRQW��OD�FKRQGURLWLQH�VXOIDWH��OH�GHUPDWDQ�
VXOIDW��O¶KpSDUDQH�VXOIDWH��HWF�
�� /HV�SURWpRJO\FDQHV�
3URWpLQHV� OLpV� GH� IDoRQ� FRYDOHQWH� j� GHV� SRO\VDFFKDULGHV� HW� IRUPDQW� GHV� DJUpJDWV� WUqV�
YROXPLQHX[�YLVLEOHV�HQ�PLFURVFRSLH�pOHFWURQLTXH�
([ ��GpFRULQH�HW�ELJO\FDQ�
&ODVVLILFDWLRQ
5HSRVH�VXU� OH� W\SH�GH�FHOOXOHV��OD�QDWXUH�GH�OD�PDWULFH�H[WUD�FHOOXODLUH�HW�DXVVL�VXU�O¶pTXLOLEUH�
HQWUH�OHV�GLIIpUHQWV�FRQVWLWXDQWV��FHOOXOHV��ILEUHV��VXEVWDQFH�IRQGDPHQWDOH��
���/H�WLVVX�FRQMRQFWLI�OkFKH
/HV�GLIIpUHQWV�FRQVWLWXDQWV�GX�WLVVX�FRQMRQFWLI�H[LVWHQW�DYHF�XQ�FHUWDLQ�pTXLOLEUH�HQWUH�HX[��2Q�
OH�WURXYH�DXWRXU�GHV�YDLVVHDX[��VRXV�OHV�pSLWKpOLXPV�HW�DX�QLYHDX�GX�VWURPD�GHV�RUJDQHV��&¶HVW�
OH�SOXV�UpSDQGX�GHV�WLVVXV�FRQMRQFWLIV�GH�O¶RUJDQLVPH��,O�FRPSRUWH�GHV�FHOOXOHV SHUPDQHQWHV�HW�
G¶DXWUHV�GH�SDVVDJH�
&HOOXOHV�SHUPDQHQWHV
� ILEUREODVWH �� pODERUH� OHV� ILEUHV� GH� FROODJqQH�� OHV� ILEUHV� pODVWLTXHV� HW� OD� VXEVWDQFH�
IRQGDPHQWDOH�
&¶HVW�XQH�JUDQGH�FHOOXOH�IXVLIRUPH�RX�pWRLOpH�DYHF�GHV�SURORQJHPHQWV�HIILOpV�HQ�FRQWDFW�DYHF�
OHV� FHOOXOHV� YRLVLQHV�� (OOH� SRVVqGH� OHV� FDUDFWpULVWLTXHV� GHV� FHOOXOHV� HQ� JUDQGH� DFWLYLWp� GH�
V\QWKqVH ��*ROJL�GpYHORSSp��5(*��PLWRFKRQGULHV��LQFOXVLRQV�OLSLGLTXHV�HW�O\VRVRPHV�
/RUVTXH�OH�WLVVX�FRQMRQFWLI�D�DWWHLQW�VD�PDWXULWp�OHV�ILEUREODVWHV�VRQW�SOXV�DSODWLV��PRLQV�DFWLIV��
LOV�SRVVqGHQW�PRLQV�G¶RUJDQLWHV�� LOV�VH�GLYLVHQW�PRLQV�HW�UHVWHQW�HQ�LQWHUSKDVH��� LOV�VRQW�DORUV�
DSSHOpV�ILEURF\WHV�
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� DGLSRF\WH� � LO� DFFXPXOH� OHV� OLSLGHV� �WULJO\FpULGHV�� DFLGHV� JUDV� OLEUHV�� HW� FRQVWLWXH� OH� WLVVX�
JUDLVVHX[�RX�DGLSHX[�TXL�HVW�G¶XQH�SDUW�XQH�UpVHUYH�pQHUJpWLTXH�SRXU� O¶RUJDQLVPH�HW�G¶DXWUH�
SDUW�DVVXUH�XQH�IRQFWLRQ�GH�SURWHFWLRQ�PpFDQLTXH�GHV�RUJDQHV�
FHOOXOHV�GH�SDVVDJH � PDVWRF\WH��SODVPRF\WH��KLVWLRF\WH�PDFURSKDJH
� PDVWRF\WH ��FHOOXOH�DUURQGLH�ERXUUpH�GH�JUDQXODWLRQV�FRQVWLWXpHV�G¶KpSDULQH��GH�VpURWRQLQH�
HW�G¶KLVWDPLQH�TXL�VRQW�OLEpUpHV�ORUV�GH�SKpQRPqQHV�G¶LQIODPPDWLRQ�RX�G¶DOOHUJLH��(OOHV�VRQW�
VRXYHQW�REVHUYpHV�SUqV�GHV�YDLVVHDX[�
� SODVPRF\WH � FHOOXOH�RYRwGH�j�F\WRSODVPH�WUqV�EDVRSKLOH�j�QR\DX�H[FHQWUp��(OOH�SRVVqGHQW�
XQ�DSSDUHLO�GH�*ROJL�YROXPLQHX[�MX[WD�QXFOpDLUH�HW�XQ�5(�JUDQXOHX[�DERQGDQW��(OOH�IDEULTXH�
OHV�DQWLFRUSV��LPPXQRJOREXOLQHV��LPSOLTXpV�GDQV�OD�GpIHQVH�LPPXQLWDLUH��(OOH�VH�GLIIpUHQFLH�j�
SDUWLU� GHV� O\PSKRF\WHV� %� TXL� VRQW� GHV� FHOOXOHV� FLUFXODQWHV� QpHV� GDQV� OHV� JDQJOLRQV�
O\PSKDWLTXHV��
� OHXFRF\WHV ��LOV�V¶DJLW�GH�FHOOXOHV�VDQJXLQHV�JUDQXORF\WHV�pRVLQRSKLOHV��QHXWURSKLOHV���HOOHV�
SHXYHQW�rWUH�REVHUYpHV�DX�VHLQ�GX�WLVVX�FRQMRQFWLI�DX�FRXUV�GH�SURFHVVXV�SDWKRORJLTXHV�
�� OH�WLVVX�FRQMRQFWLI�GHQVH
&¶HVW�XQ�WLVVX�R��SUpGRPLQHQW �
� VRLHQW� OHV� ILEUHV� GH� FROODJqQH �� RQ� OH� WURXYH� GDQV� OD� FDSVXOH� GHV� RUJDQHV� HW� DX� QLYHDX� GX�
GHUPH�
� VRLHQW� OHV� ILEUHV� pODVWLTXHV �� RQ� OH� WURXYH� GDQV� OH� OLJDPHQW� MDXQH� HW� GDQV� OHV� DUWqUHV�
pODVWLTXHV�
�� OH�WLVVX�FRQMRQFWLI�UpWLFXOp
2Q� OH� YRLW� GDQV� OHV� RUJDQHV� KpPDWRSRwpWLTXHV� �PRHOOH� RVVHXVH� HW� UDWH��� /H� V\VWqPH�
SUpGRPLQDQW�HVW�OH�V\VWqPH�GH�ILEUHV�GH�UpWLFXOLQH��&HFL�SHUPHW�OHV�pFKDQJHV�GH�PDQLqUH�DLVpH�
�� OH�WLVVX�DGLSHX[
&¶HVW� XQ� H[HPSOH�GH� WLVVX�R��XQ� VHXO� W\SH�FHOOXODLUH�SUpGRPLQH�� O¶DGLSRF\WH��8QH�FKDUSHQWH�
IDLWH� G¶XQ� UpVHDX� ILQ�GH� ILEUHV�GH� UpWLFXOLQH� HQWRXUH� OHV� DGLSRF\WHV�� ,O� \� H[LVWH�XQ� WUqV�JUDQG�
QRPEUH�GH�YDLVVHDX[�
$GLSRF\WH ��FHOOXOH�YROXPLQHXVH��DUURQGLH�RX�RYDODLUH�FRQVWLWXpH�SDU�XQH�YDFXROH�FHQWUDOH�TXL�
UHIRXOH� OHV�DXWUHV�pOpPHQWV�GX�F\WRSODVPH�j�OD�SpULSKpULH��DYHF�XQ�QR\DX�H[FHQWUp��(Q�FRXSH�
LQFOXVH� HQ� SDUDIILQH�� OD� YDFXROH� HVW� RSWLTXHPHQW� YLGH�PDLV� RQ� SHXW� OD� FRORUHU� VXU� FRXSH� GH�
WLVVX� FRQJHOp��(Q� FDV�GH� MH�QH�� LO�\�D�K\GURO\VH�GHV� WULJO\FpULGHV�SDU� OD� OLSDVH�� HW� OD�YDFXROH�
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UpWUpFLW��/¶DGLSRF\WH�QH�PHXUW�MDPDLV�HOOH��JRQIOH�HW�VH�GpJRQIOH��HQ�IRQFWLRQ�GX�PpWDEROLVPH�
OLSLGLTXH�GH�O¶RUJDQLVPH�
�� OH�WLVVX�FDUWLODJLQHX[
/H�FDUWLODJH�SUpVHQWH�GHX[�W\SHV�GH�FHOOXOHV���OHV�FHOOXOHV�MHXQHV�HW�DFWLYHV�RX�FKRQGUREODVWHV�
HW� OHV�FHOOXOHV�YLHLOOHV�HW�TXLHVFHQWHV�RX�FKRQGURF\WHV��/HV�FKRQGURF\WHV�VRQW�QR\pHV�GDQV�OD�
PDWULFH��VLWXpHV�GDQV�GHV�ORJHWWHV�DSSHOpHV�FKRQGURSODVWHV�
/HV� FKRQGUREODVWHV� IDEULTXHQW� OD� PDWULFH� H[WUD�FHOOXODLUH�� GHV� IDFWHXUV� GH� FURLVVDQFH� HW� GHV�
F\WRNLQHV�
1XWULWLRQ
/H�FDUWLODJH�HVW�QRQ�YDVFXODULVp��OHV�QXWULPHQWV�DUULYHQW�SDU�GLIIXVLRQ�YLD�OH�SpULFKRQGUH�ULFKH�
HQ�FDSLOODLUHV��,O�HVW�QRXUUL�SDU�LPELELWLRQ��
,O� HVW� VHQVLEOH� DX[� YLWDPLQHV� �$�� &� HW� '�� HW� DX[� KRUPRQHV� GH� FURLVVDQFH� HW� KRUPRQHV�
K\SRSK\VDLUHV��7���7���
&ODVVLILFDWLRQ
,O�\�D�WURLV�JUDQGV�W\SHV�GH�FDUWLODJH���K\DOLQ��pODVWLTXH�HW�OH�ILEURFDUWLODJH��ILEURpODVWLTXH��
&DUWLODJH�K\DOLQ
,O�DSSDUDvW�HQ�PLFURVFRSLH�FRPPH�XQ�WLVVX�EOHXWp��KRPRJqQH�SUHVTXH�WUDQVOXFLGH��&¶HVW�OD�SOXV�
JUDQGH�SDUWLH�GHV� VXUIDFHV�DUWLFXODLUHV��GH� O¶DUEUH� WUDFKpR�EURQFKLTXH��DQQHDX��HW� OH�FDUWLODJH�
FRVWDO�� ,O� FRQVWLWXH� OH� VTXHOHWWH� GX� I°WXV�� 2Q� OH� UHWURXYH� QRWDPPHQW� GDQV� OHV� FDUWLODJHV� GH�
FRQMXJDLVRQ�
&DUWLODJH�pODVWLTXH�
3UpVHQW�R��LO�\�D�QpFHVVLWp�G¶pODVWLFLWp���O¶pSLJORWWH��OH�ODU\Q[��OH�FRQGXLW�DXGLWLI�H[WHUQH�
,O�HVW�MDXQkWUH�HW�IHUPH��/HV�FHOOXOHV�VRQW�GHV�FKRQGUREODVWHV�HW�GHV�FKRQGURF\WHV��/D�PDWULFH�
H[WUDFHOOXODLUH� FRPSRUWH� OHV� PrPHV� FRPSRVDQWV� �SURWpRJO\FDQHV�� JO\FRVDPLQRJO\FDQHV� HW�
FROODJqQHV��HW�HQ�SOXV�GHV�ILEUHV�pODVWLTXHV�SOXV�RX�PRLQV�ELHQ�RULHQWpHV�
)LEURFDUWLODJH
,O�HVW�ORFDOLVp�DX�QLYHDX�GHV�GLVTXHV�LQWHUYHUWpEUDX[�HW�GHV�PpQLVTXHV�
'HV� WURXVVHDX[�GH� ILEUHV�GH�FROODJqQH�GHQVHV� VRQW� OLpV�DX�SURWpRJO\FDQHV��2Q�REVHUYH�\�GHV�
vORWV�GH�FKRQGURF\WHV�HW� LO�HVW�HQ�FRQWLQXLWp�DYHF� OHV� WLVVXV� OLJDPHQWDLUHV��/D�GpJpQpUHVFHQFH�
GX�ILEURFDUWLODJH�HVW�j�O¶RULJLQH�GH�KHUQLHV�GLVFDOHV��G¶DOWpUDWLRQ�GHV�PpQLVTXHV�
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5HQRXYHOOHPHQW
$X� FRXUV� GX� YLHLOOLVVHPHQW�� LO� \� D� ULJLGLILFDWLRQ�� FDOFLILFDWLRQ�� SHUWH� GH� SHUPpDELOLWp�� /D�
PDWULFH� V¶DOWqUH�� GHV� FUDTXHOXUHV� DSSDUDLVVHQW�� F¶HVW� OD� GpJpQpUHVFHQFH� ILEUHXVH�� 'HV� GpS{WV�
FDOFLTXHV� HPSrFKHQW� OD� QXWULWLRQ� �PRUW� GHV� FHOOXOHV�� �� OH� FDUWLODJH� HVW� UHPSODFp� SDU� GX� WLVVX�
ILEUHX[�G¶R��OD�IRUPDWLRQ�G¶XQH�DUWKURVH�
/D� UpSDUDWLRQ� DSUqV� IUDFWXUH VH� IDLW� PDO�� VRXYHQW DQRUPDOHPHQW�� /H� FDUWLODJH� HVW� SDUIRLV�
UHPSODFp� SDU� GH� O¶RV� �� F¶HVW� XQH� SVHXGDUWKURVH��+HXUHXVHPHQW�� RQ� SHXW� IDLUH� GHV� JUHIIHV� GH�
FDUWLODJH�
�� OH� WLVVX�RVVHX[
/H� WLVVX� RVVHX[� HVW� FRQVWLWXp� GH� FHOOXOHV� HW� GH� PDWULFH� H[WUDFHOOXODLUH� FRPSRVpH�
HVVHQWLHOOHPHQW� GH� FROODJqQH� GH� W\SH� ,� PLQpUDOLVp�� &
HVW� XQ� WLVVX� GH� VRXWLHQ� HQ� FRQVWDQW�
UHQRXYHOOHPHQW�� H� WLVVX�RVVHX[�SHXW�DYRLU�GHX[�RULJLQHV�VXLYDQW�TX
LO�HVW� LVVX�G¶XQH�pEDXFKH�
FDUWLODJLQHXVH� �RVVLILFDWLRQ� HQGRFKRQGUDOH�� RX� FRQMRQFWLYH� �RVVLILFDWLRQ� PHPEUDQDLUH� RX
HQGRFRQMRQFWLYH���
,O�H[LVWH�GHX[�W\SHV�G
RV�
2V�ORQJV��IpPXU��WLELD���RVVLILFDWLRQ�HQGRFKRQGUDOH�
2V�SODWV��RPRSODWH��FUkQH��PDQGLEXOH���RVVLILFDWLRQ�PHPEUDQDLUH�
&ODVVLILFDWLRQ�
7LVVX� RVVHX[� SULPDLUH�� SUHPLHU� WLVVX� RVVHX[� IRUPp� GHVWLQp� j� rWUH� UHPSODFp�� ,O� HVW� GH� W\SH�
ILEUHX[�
7LVVX�RVVHX[�ODPHOODLUH��LO�VH�GLYLVH�HQ�WURLV�W\SHV

7LVVX�RVVHX[�KDYHUVLHQ�FRPSDFW
7LVVX�RVVHX[�KDYHUVLHQ�WUDEpFXODLUH
7LVVX�RVVHX[�SpULRVWp

/HV�FHOOXOHV
,O�H[LVWH�GHX[�OLJQpHV�GH�FHOOXOHV�RVVHXVHV���
� OD� OLJQpH� RVWpREODVWLTXH� TXL FRPSUHQG� OHV� RVWpREODVWHV�� OHV� RVWpRF\WHV� HW� OHV� FHOOXOHV�
ERUGDQWHV�
� OD�OLJQpH�RVWpRFODVWLTXH�TXL�FRPSUHQG�OHV�RVWpRFODVWHV�
2VWpRFODVWHV �� HOOHV� DVVXUHQW� OD� GHVWUXFWLRQ�GX� WLVVX�RVVHX[�DQFLHQ��&H�VRQW�GH�JUDQGHV�
FHOOXOHV�SRVW�PLWRWLTXHV��SOXULQXFOpHV��LVVXHV�GH�OD�IXVLRQ�GH�FHOOXOHV�PRQRQXFOpHV�����j����
QR\DX[��� (OOHV� VRQW� KDXWHPHQW� PRELOHV� HW� VH� GpSODFHQW� VXU� OHV� WUDYpHV� RVVHXVHV� HW� j�
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O
LQWpULHXU� GHV� ODFXQHV� GH� UpVRUSWLRQ� TX
HOOHV� FUpHQW� DSSHOpHV� �ODFXQHV� GH� +RZVKLS��� /H�
S{OH� GH� OD� FHOOXOH� HQ� FRQWDFW� DYHF� O
RV� SUpVHQWH� XQH� ERUGXUH� HQ� EURVVH� TXL� DXJPHQWH� OD�
VXUIDFH� G¶pFKDQJH�� 3DU� DLOOHXUV�� OH� F\WRSODVPH� HVW� FKDUJp� GH� WUqV� QRPEUHXVHV� O\VRVRPHV�
DYHF�GHV�HQ]\PHV�O\WLTXHV�
2VWpREODVWHV ��LOV�IRUPHQW�XQ�WDSLV�GH�FHOOXOHV�MRLQWLYHV��/H�QR\DX�HVW�VLWXp�DX�S{OH�EDVDO�
HW�FRPPH�FH�VRQW�GHV�FHOOXOHV�TXL�RQW�XQH�DFWLYLWp�GH�V\QWKqVH�LPSRUWDQWH��OD�SDUWLH�DSLFDOH�
GH�OHXU�F\WRSODVPH�IRUWHPHQW�EDVRSKLOH�FRQWLHQW�OHV�RUJDQLWHV�GH�V\QWKqVH��,OV�UHSRVHQW�VXU�
XQH�FRXFKH�GH�WLVVX�QRQ�HQFRUH�PLQpUDOLVp�DSSHOp�WLVVX�RVWpRwGH��&H�WLVVX�VHUD�PLQpUDOLVp�
������MRXUV�DSUqV�OD�GpSRVLWLRQ�GH�OD�PDWULFH��FKH]�O
KRPPH��
'DQV� FHUWDLQV� SKpQRPqQHV� SDWKRORJLTXHV� FRPPH� OH� GpILFLW� HQ� YLWDPLQH� '�� OH� WLVVX�
RVWpRwGH�QH�VH�PLQpUDOLVH�SDV�RX�SOXV�OHQWHPHQW�HW�O
pSDLVVHXU�GX�WLVVX�RVWpRwGH�DXJPHQWH��
/
RV�GHYLHQW�SOXV�PRX�HW�OHV�SDWLHQWV�SUpVHQWHQW�GHV�IUDFWXUHV�
8QH� IRLV� TXH� O
RVWpREODVWH� D� WHUPLQp� OD� GpSRVLWLRQ� GH� OD� PDWULFH� WURLV� GHVWLQV� VRQW�
SRVVLEOHV��
� VRLW� O
RVWpREODVWH� HVW� HPPXUp� GDQV� OD� PDWULFH� PLQpUDOLVpH� HW� LO� GHYLHQW� DORUV� XQ�
2VWpRF\WH� /
RVWpRF\WH��VLWXp�GDQV�XQH�ORJHWWH�RYDODLUH�RX�RVWpRSODVWH��HVW�UHOLp�j�VHV�
FRQJpQqUHV� HW� DX[� FHOOXOHV� GH� OD� VXUIDFH� GH� OD� WUDYpH� RVVHXVH� SDU� WRXW� XQ� UpVHDX� GH�
FDQDOLFXOHV� GDQV� OHVTXHOV� O
RVWpRF\WH� pPHWV� GH� ILQV� SURORQJHPHQWV�� /HV� RVWpRF\WHV�
FRPPXQLTXHQW HQWUH� HX[� SDU� OH� ELDLV� GH� MRQFWLRQV� JDS�� ,O� HVW� UHFRQQX� TXH� ELHQ� TXH�
O
RVWpRF\WH�DLW�XQ�QLYHDX�G
DFWLYLWp�PpWDEROLTXH�ELHQ�LQIpULHXU�j�FHOXL�GH�O
RVWpREODVWH��LO�
HVW�FDSDEOH�GH�V\QWKpWLVHU�GX�FROODJqQH�TXL�VH�PLQpUDOLVH�VHFRQGDLUHPHQW�
� VRLW� LO� V
DSODWLW HW� D� XQ� DFWLYLWp� PpWDEROLTXH� WUqV� UpGXLWH� HW� GHYLHQW� XQH� FHOOXOH�
ERUGDQWH��/HV� FHOOXOHV� ERUGDQWHV� VRQW� GHV� FHOOXOHV� DOORQJpHV� VpSDUDQW� O
HVSDFH�RVVHX[�
GH� O
HVSDFH� PpGXOODLUH�� (OOHV� � Q
RQW� SDV� G
DFWLYLWp� GH� V\QWKqVH�� QpDQPRLQV�� LO� HVW�
DFWXHOOHPHQW�DGPLV�TX
HOOHV�VRQW�FDSDEOHV��VRXV�O
LQIOXHQFH�GH�VWLPXOL��GH�VH�PXOWLSOLHU�
HW�GH�VH�UHGLIIpUHQFLHU�HQ�RVWHREODVWHV�DFWLIV��
� VRLW�HQILQ�O
RVWpREODVWH�SHXW�PRXULU�SDU�PRUW�FHOOXODLUH�SURJUDPPpH�RX��DSRSWRVH��

0LQpUDO���O
K\GUR[\DSDWLWH�GH�FDOFLXP�
/H� VTXHOHWWH� FRQWLHQW� ����� j� ���� J� GH� FDOFLXP� HW� FRQVWLWXH� GRQF� OD� UpVHUYH� HQ� FDOFLXP� GH�
O
RUJDQLVPH�FDU�FH�FDOFLXP�HVW�WUqV�UDSLGHPHQW�PRELOLVDEOH�JUkFH�j�O
DFWLYDWLRQ�GHV�RVWpRFODVWHV�
SDU�OHV�KRUPRQHV�GX�PpWDEROLVPH�SKRVSKR�FDOFLTXH�FRPPH�OD�SDUDWKRUPRQH��
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/D�SKDVH�PLQpUDOH�HVW� FRQVWLWXpH�HVVHQWLHOOHPHQW�GH�FULVWDX[�G
K\GUR[\DSDWLWH�GH�FDOFLXP�GH�
IRUPXOH�JpQpUDOH�&D����32������2+���TXL�RQW�OD�IRUPH�GH�SHWLWHV�DLJXLOOHV�FRQIpUDQW�j�O
RV�VD�
VROLGLWp�

,,� ,QWHUIDFH��%LRPDWpULDX[
���/H�WLVVX�FRQMRQFWLI HVW�OH�VLqJH�GHV�UpDFWLRQV�LQIODPPDWRLUHV�VXVFHSWLEOHV�G¶rWUH�LQGXLWHV�SDU�
OHV�ELRPDWpULDX[�RX�DXWUHV��FI��GRFXPHQW�HQ�$QQH[H�,�
��� FI�� DUWLFOHV� �/HV� FHOOXOHV� HQFDSVXOpHV�� HW� �/HV� RUJDQHV� DUWLILFLHOV�� 'HF����� �� 3RXU� OD�
6FLHQFH �����������
��� &DV� GHV� SODTXHV� G¶RVWpRV\QWKqVH �FI�� 7UDYDX[� SXEOLpV� GHV� 6HUYLFHV� %LRSK\VLTXH� HW� GH�
7UDXPDWRORJLH�GX�&+8�,EQRX�5RFKG�HQ�DQQH[HV�,,�HW�,,,�
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&KDSLWUH�,,,
7,6686�086&8/$,5(6�(7�9$,66($8;�6$1*8,16

/(�7,668�086&8/$,5(�
,O�H[LVWH�WURLV�W\SHV�GH�PXVFOHV ��OH�WLVVX�PXVFXODLUH�VWULp�VTXHOHWWLTXH��OH�WLVVX�PXVFXODLUH�VWULp�
FDUGLDTXH�HW�OH�WLVVX�PXVFXODLUH�OLVVH�
$��/H�WLVVX�PXVFXODLUH�VTXHOHWWLTXH
/¶DSSDUHLO� FRQWUDFWLOH� HVW� FRQVWLWXp� GH� P\RILEULOOHV� FRPSRVpHV� GH� P\RILODPHQWV�� /H�
F\WRSODVPH� VDQV� DSSDUHLO� FRQWUDFWLOH� HVW� OH� VDUFRSODVPH� HW� OD PHPEUDQH� SODVPLTXH� HVW� OH�
VDUFROHPPH�TXL�HVW�GRXEOp�SDU�XQH�ODPH�EDVDOH�
8Q�PXVFOH�HVW�IRUPp�GH�IDLVFHDX�GH�ILEUHV�
/HV�ILEUHV�VRQW�UHJURXSpHV�HQ�IDLVFHDX[�HQWRXUpV�GH�WLVVX�FRQMRQFWLI��WHQGRQ�HW�PDWULFH��
/HV� FHOOXOHV� PXVFXODLUHV� VRQW� VpSDUpHV� SDU� O¶HQGRP\VLXP�� OH� SpULP\VLXP� HW� ILQDOHPHQW� SDU�
O¶pSLP\VLXP�� /H� WLVVX� FRQMRQFWLI� FORLVRQQH� OHV� ILEUHV�PXVFXODLUHV� �� F¶HVW� OH� SpULP\VLXP��/H�
WLVVX�FRQMRQFWLI�HQWUH�GDQV�OHV�IDLVFHDX[�PXVFXODLUHV���F¶HVW�O¶HQGRP\VLXP�HQ�UDSSRUW�DYHF�OD�
ODPH�EDVDOH�GHV�FHOOXOHV�PXVFXODLUHV�
(Q� PLFURVFRSH� RSWLTXH�� OHV� P\RILEULOOHV� IRUPHQW� GHV� FRORQQHWWHV� GH� /H\GLJ� GLVSRVpHV� HQ�
FKDPSV�GH�&RQKHLP��(Q�PLFURVFRSH�pOHFWURQLTXH��XQ�VDUFRPqUH�HVW�VLWXp�HQWUH�GHX[�GLVTXHV�=�
0\RILODPHQWV ��GHX[�W\SHV
0\RILODPHQWV�pSDLV���/D�P\RVLQH�DVVRFLpH�j�XQH�SURWpLQH�&�
/H�WUDLWHPHQW�GH�OD�P\RVLQH�SDU�OD�WU\SVLQH�GRQQH��

x 'H�OD�PpURP\RVLQH�OpJqUH��
x 'H�OD�PpURP\RVLQH�ORXUGH�

0\RILODPHQWV� ILQV� �� O¶DFWLQH� *� TXL� VH� SRO\PpULVH� HQ� DFWLQH� )�� GH� OD� WURSRP\RVLQH�� GH� OD�
WURSRQLQH�
/D�WURSRP\RVLQH�HPSrFKH�OD�OLDLVRQV�DFWLQH�± P\RVLQH�
/D� WURSRQLQH� TXL� VH� OLH� j� OD� WURSRP\RVLQH�� IL[H� OHV� LRQV�&D�� HW� LQKLEH� O¶LQWHUDFWLRQ� DFWLQH� �
WURSRP\RVLQH�± P\RVLQH��OLpH�HQ�O¶DEVHQFH�GH�FDOFLXP��
/D�WLWLQH�UHOLH�GHV�GLVTXHV�=�HW�OD�P\RVLQH�
/H� F\WRVTXHOHWWH� HVW� ULFKH� HQ� GHVPLQH� TXL� UHOLH� OHV� VWULHV� =� GH� P\RILEULOOHV� YRLVLQHV�� /D�
GHVPLQH�HVW�XQ�PDUTXHXU�GHV�FHOOXOHV�PXVFXODLUHV�
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6DUFRSODVPH�
&RPSRUWH�GHV�FLWHUQHV� WUDQVYHUVDOHV�GH�5(/�TXL�HVW�XQ� UpVHUYRLU�GH�FDOFLXP�� OD�P\RJORELQH�
TXL�IL[H�O¶R[\JqQH��$73��SKRVSKDJqQH��OLSLGHV��JO\FRJqQH�HW�G\VWURSKLQH��
/¶DEVHQFH�GH�OD�G\VWURSKLQH�HVW�UHVSRQVDEOH�GH�OD�P\RSDWKLH�GH�'XFKHQQH�
3ULQFLSDX[�W\SHV�GH�ILEUHV�PXVFXODLUHV�

7\SH�, 7\SH�,,
)LEUHV�URXJHV )LEUHV�EODQFKHV
&RQWUDFWLRQ�OHQWH�HW�ORQJXH &RQWUDFWLRQ�UDSLGH
0pWDEROLVPH�R[\GDWLI 0pWDEROLVPH�R[\GDWLI�SHX�LPSRUWDQW
ERQQH�YDVFXODULVDWLRQ )DLEOH�YDVFXODULVDWLRQ
5LFKH�HQ�P\RJORELQH 3DXYUH�HQ�P\RJORELQH
$73�IRXUQL�SDU�OHV�PLWRFKRQGULH $73�IRXUQL�SDU�OH�VDUFRSODVPH
5LFKH�HQ�VXFFLQR�GHVK\GURJpQDVH 5LFKH�HQ�$73DVH�P\RILEULOODLUH
8Q�PXVFOH�HVW�FRPSRVp�GH�FHV�GHX[�W\SHV�GH�ILEUHV�
/D�PXVFXODWLRQ�IDLW� VXUWRXW�DSSHO�DX[�ILEUHV�GH� W\SH�,,�� ,O�H[LVWH�GHV�DFWLQHV�HW�GHV�P\RVLQHV�
SDUWLFXOLqUHV�TXH�O¶RQ�UHWURXYH�FKH]�FHUWDLQV�DWKOqWHV�
,QQHUYDWLRQ�PRWULFH�HW�VHQVLWLYH�
,QQHUYDWLRQ�PRWULFH � -RQFWLRQ�QHXUR�PXVFXODLUH�RX�SODTXH�PRWULFH
/¶XQLWp�PRWULFH�HVW�FRPSRVpH�G¶XQ�PRWRQHXURQH�HW�GH�ILEUHV�PXVFXODLUHV�
3RXU� OHV�PXVFOHV� j�PRXYHPHQW� SUpFLV�� XQ�PRWRQHXURQH� SHXW� rWUH� DVVRFLp� j� TXHOTXHV� ILEUHV��
3RXU� OHV� PXVFOHV� j� PRXYHPHQW� JURVVLHUV� �MDPEH��� XQ� PRWRQHXURQH� SHXW� rWUH� DVVRFLp� j� GHV�
FHQWDLQHV�GH�ILEUHV�PXVFXODLUHV��/¶D[RQH�VH�UDPLILH�HVW�LQQHUYH�GHV�ILEUHV�
/D� SODTXH�PRWULFH� HVW� PLVH� HQ� pYLGHQFH� SDU� OHV� VHOV� GH�PpWDX[� ORXUGV�� /¶DFpW\OFKROLQH� HVW�
QHXWUDOLVpH�SDU�OH�FXUDUH�
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,QQHUYDWLRQ�VHQVLWLYH ��LO�\�GHX[�W\SHV�GH�VWUXFWXUHV�VHQVLWLYHV�TXL�UHQVHLJQHQW�VXU�OH�GHJUp�GH�
WHQVLRQ���OH�IXVHDX�QHXUR�PXVFXODLUH�HW�OHV�RUJDQHV�WHQGLQHX[�GH�*ROJL�
)XVHDX[� QHXUR�PXVFXODLUHV �� SHWLWV� RUJDQHV� VHQVLWLIV� HVW� UHWURXYpV� GDQV� FKDTXH� PXVFOH�
VTXHOHWWLTXH�� ,O� HVW� FRPSRVp� GH� FHOOXOHV� LQWUDIXVDOHV� DVVRFLpHV� j� GHV� ILEUHV� �VHQVLWLYHV� HW�
PRWULFHV���j�GHV�YDLVVHDX[�VDQJXLQV�HW�LQFOXV�GDQV�XQH�FDSVXOH�FRQMRQFWLYH�
2UJDQHV� WHQGLQHX[� GH�*ROJL �� LOV� VRQW� GLVSRVpV GDQV� OHV� WHQGRQV� RX� j� OD� MRQFWLRQ�PXVFXOR�
WHQGLQHXVH��,OV�RQW�XQH�H[WUpPLWp�SXUHPHQW�PXVFXODLUH�HW�XQH�FDSVXOH�TXL�HQJDLQH�GHV�WHQGRQV�
HW�XQH�WHUPLQDLVRQV�VHQVLWLYHV��,OV�VRQW�VHQVLEOHV�j�OD�WHQVLRQ�GX�WHQGRQ�
%��/H�WLVVX�PXVFXODLUH�OLVVH
&¶HVW� XQ� PXVFOH� LQYRORQWDLUH� TXL� GpSHQG� GHV� V\VWqPHV� V\PSDWKLTXHV� HW� SDUDV\PSDWKLTXHV�
PDLV�VD�VWUXFWXUH�HVW�IRUW�GLIIpUHQWH�GH�FHOOH�GHV�WLVVXV�P\RFDUGLTXHV�HW�VWULpV�
2UJDQLVDWLRQ�GH�OD�FHOOXOH�PXVFXODLUH�OLVVH�
/HV�FHOOXOHV�PXVFXODLUHV�OLVVHV�VRQW�VRXYHQW�DOORQJpHV��IXVLIRUPHV��RUJDQLVpHV�HQ�IDLVFHDX��/H�
QR\DX� XQLTXH� HVW� HQ� SRVLWLRQ� FHQWUDOH�� /H� F\WRSODVPH� HVW� DFLGRSKLOH�� /HV� ILEUHV� VRQW�
FRQGHQVpHV� VRXV� OD�PHPEUDQH� SODVPLTXH��/H� VDUFROHPPH� HVW� WRXMRXUV� GRXEOp� SDU� XQH� ODPH�
EDVDOH��
$SSDUHLO�FRQWUDFWLOH�
/¶DFWLQH� ��F¶HVW�XQH�DFWLQH�GH�PXVFOH� OLVVH��(OOH�HVW�DVVRFLpH�j�GH�OD� WURSRP\RVLQH�PDLV�VDQV�
WURSRQLQH��(OOH�V¶DFFURFKH�DX[�FRUSV�GHQVHV��pTXLYDOHQW�GH�OD�VWULH�=���
/D�P\RVLQH��F¶HVW�XQH�P\RVLQH�SURSUH�DX[�FHOOXOHV�PXVFXODLUHV�OLVVHV��(OOH�HVW�WUqV�ODELOH�
/D�OLDLVRQ�HQWUH�DFWLQH�HW�P\RVLQH�GpSHQG�GH�OD�SKRVSKRU\ODWLRQ�GH�OD�P\RVLQH�
/D�FRQWUDFWLRQ�HVW�GpSHQGDQWH�GX�IOX[�GH�FDOFLXP�HW�GH�OD�SURGXFWLRQ�G¶$73��/H�FDOFLXP�VH�OLH�
j�OD�FDOPRGXOLQH�TXL�DFWLYH�XQH�NLQDVH�FDOPRGXOLQH�GpSHQGDQW��
6DUFRSODVPH�
/H� 5(/� FKHPLQH� SDUDOOqOHPHQW� DX[� P\RILODPHQWV� HQ� SRVLWLRQ� VRXV� PHPEUDQDLUHV�� /HV�
DSSDUHLOV� GH� V\QWKqVH� VRQW� pODERUpV� �*ROJL� ± 5(5�� HW� IDEULTXHQW� GX� FROODJqQH� ,,,� HW� ,9��
O¶pODVWLQH��,O�\�D�GH�QRPEUHXVHV�LQFOXVLRQV�OLSLGLTXHV�GH�PrPH�TXH�GX�JO\FRJqQH��pYLGHPPHQW�
OHV�PLWRFKRQGULHV�VRQW�DXVVL�SUpVHQWHV��/H�F\WRVTXHOHWWH�HVW�VXUWRXW�FRPSRVp�GH�GHVPLQH�HW�GH�
YLPHQWLQH��
2UJDQLVDWLRQ�GX�PXVFOH�OLVVH
/HV� MRQFWLRQV� LQWHUFHOOXODLUHV� VRQW� VXUWRXW� GHV� JDS� MRQFWLRQV� WUqV� QRPEUHXVHV�� /HV�
UHJURXSHPHQWV�FHOOXODLUHV�SHXYHQW�rWUH��
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x (Q�IDLVFHDX�GpVRUJDQLVp�HQWRXUDQW�XQH�JODQGH��JODQGHV�SURVWDWLTXHV���
x (Q� IDLVFHDX� RULHQWp� �� FH� VRQW� OHV� PXVFOHV� LQYRORQWDLUHV� �PXVFOH� pUHFWHXU� GX� SRLOV��

PXVFOH�GX�VSKLQFWHU�GH�OD�SXSLOOH���
x (Q�WXQLTXH��WDSLV�FHOOXODLUH���
x (Q� ILEUHV� ORQJLWXGLQDOHV� HW� FLUFXODLUHV� �PXVFXOHXVH�GHV�RUJDQHV�FUHX[� �� WXEH�GLJHVWLI��

XUHWqUH���
x 3OH[LIRUPH���/HV�FHOOXOHV�V¶HPSLOHQW�OHV�XQHV�VXU�OHV�DXWUHV��3DU�H[HPSOH��HQGRPqWUH�GH�

O¶XWpUXV�HW�OH�GpWUXVRU�GH�OD�YHVVLH��
x (Q�VSLUDO���0pGLD�GHV�DUWqUHV�PXVFXODLUHV�

,QQHUYDWLRQ�
,O� \� D� GHV� WHUPLQDLVRQV� GX� V\VWqPH� QHUYHX[� V\PSDWKLTXH� DX[� FDWpFKRODPLQHV� �DGUpQDOLQH��
QRUDGUpQDOLQH���P\RWRQLTXH��RX�SDUDV\PSDWKLTXH��DFpW\OFKROLQH���P\RUHOD[DQW���&HV�MRQFWLRQV�
V\QDSWLTXHV�Q¶RQW�SDV�GH�MRQFWLRQV�WUqV�VSpFLDOHV���F¶HVW�XQ�VLPSOH�DFFROHPHQW�
&HOOXOHV�FRQWUDFWLOHV�SDUWLFXOLqUHV�
&HOOXOHV�UDPHXVHV�
'DQV� OD� PpGLD� GHV� DUWqUHV� pODVWLTXHV� �DRUWH� HW� DUWqUHV� SXOPRQDLUHV��� FHV� FHOOXOHV� IDEULTXHQW�
EHDXFRXS�GH�ILEUHV�pODVWLTXHV��(OOHV�VRQW�FDSDEOHV�GH�FRQWUDFWLRQ�
&HOOXOHV�P\R�pSLWKpOLDOHV
(OOHV� VH� VLWXHQW� HQWUH� OD� ODPH� EDVDOH� HW� OHV� pSLWKpOLXPV� VpFUpWRLUHV� �JODQGHV� VDOLYDLUHV��
PDPPDLUHV��EURQFKLTXHV�HW�VXGRULSDUHV��
(OOH�SRVVqGHQW�XQ�F\WRVTXHOHWWH�GH�GHVPLQH��DFWLQH�PXVFXODLUH�OLVVH��SURWpLQH�6����
/HXU�FRQWUDFWLRQ�HQWUDvQH�O¶H[SXOVLRQ�GX SURGXLW�GH�VpFUpWLRQ�
&HOOXOHV�P\R�pSLWKpOLRwGHV�RX�FHOOXOH�j�UpQLQH��
2Q�OHV�UHWURXYH�GDQV�OHV�DUWpULROHV�UpQDOHV�R��HOOHV�VpFUqWHQW�GH�OD�UpQLQH��&H�VRQW�GHV�FHOOXOHV�
HQGRFULQHV�HW�FRQWUDFWLOHV�
0\RILEUREODVWHV��
3HXYHQW�IDEULTXHU�VXEVWDQFHV�GH�OD�PDWULFH�H[WUD�FHOOXODLUH��
2Q� OHV� UHWURXYH� DXWRXU� GHV� WXEHV� VpPLQLIqUHV�� &HV� FHOOXOHV� VRQW� PLVHQW� HQ� MHX� GDQV� OHV�
SKpQRPqQHV� GH� OD� FLFDWULVDWLRQ� HW� VRQW� UHVSRQVDEOHV� GHV� UpWUDFWLRQV� GH� FHUWDLQHV� WXPHXUV�
�VHLQV��
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3pULF\WHV
(QWRXUHQW�OHV�FDSLOODLUHV�DXWRXU�GH�OD�ODPH�EDVDOH�GHV�FHOOXOHV�pSLWKpOLDOHV�G¶R��XQH�SRVVLELOLWp�
GH�UpJXODWLRQ�GH�OD�OXPLqUH�GHV�FDSLOODLUHV�
&��/H�WLVVX�PXVFXODLUH�FDUGLDTXH
/H�F°XU�HVW�XQ�RUJDQH�PXVFXODLUH�LQWUD�WKRUDFLTXH��FRPSRVp�VWUXFWXUHOOHPHQW�GH�WURLV�
pSDLVVHXUV��
� O
HQGRFDUGH��R��SDVVHQW�QHUIV�HW�YDLVVHDX[�VDQJXLQV
� O
pSLFDUGH��PHPEUDQH�VpUHXVH�IRUPDQW�OD�SDURL�LQWHUQH�GX�SpULFDUGH
� OH�P\RFDUGH��SDUWLH�YpULWDEOHPHQW�DFWLYH�GX�F°XU��
/H�P\RFDUGH HVW�FRQVWLWXp�GH���W\SHV�GH�FHOOXOHV���OHV�FHOOXOHV�PXVFXODLUHV�P\RFDUGLTXHV��
PDMRULWDLUHV��OHV�FHOOXOHV�QRGDOHV��JpQpUDWULFHV�HW�FRQGXFWULFHV�GX�SRWHQWLHO�G
DFWLRQ�HW�OHV�
FHOOXOHV�P\RFDUGLTXHV�HQGRFULQHV ��

�/HV�FHOOXOHV�PXVFXODLUHV�FDUGLDTXHV
/HV�FHOOXOHV�PXVFXODLUHV�FDUGLDTXHV�VRQW�GHV�ILEUHV�DOORQJpHV��j�UDPLILFDWLRQ��SUpVHQWDQW�GHV�
EDQGHV�WUDQVYHUVDOHV�LGHQWLTXHV�DX[�FHOOXOHV�PXVFXODLUHV�WULpHV��/H�VDUFRPqUHV�FDUGLDTXH�D�
XQH�VWUXFWXUH�VLPLODLUH�DX[�FHOOXOHV�WULpHV��j�FHFL�SUqV�TXH�OHV�ILODPHQWV�GDQV�OH�F°XU�VRQW�GHV�
ILEUHV�FRQWLQXHV��(OOHV�VRQW�VRXGpHV�OHV�XQHV�DX[�DXWUHV�JUkFH�j�GHV�GLVTXHV�LQWHUFDODLUHV��HW�
FRQWUDLUHPHQW�DX[�P\RF\WHV�VWULpV��LOV�IRUPHQW�XQ�YpULWDEOH�V\QF\WLXP�JUkFH�GHV��JDS�
MXQFWLRQ���SRQWV�LQWHUFHOOXODLUHV��

�/HV�FHOOXOHV�QRGDOHV
/HV�FHOOXOHV�QRGDOHV�FRQVWLWXHQW�XQ�JURXSH�GH�FHOOXOHV�FDUGLDTXHV�SHX�FRQWUDFWLOHV��SHX�GH�
P\RILEULOOHV���JpQpUDWULFHV��FRQGXFWULFHV�HW�UpJXODWULFHV�GX�SRWHQWLHO�G
DFWLRQ��2Q�GLVWLQJXH�
HVVHQWLHOOHPHQW��
� OHV�FHOOXOHV�GX�QRHXG�VLQXVDO��JpQpUDWULFHV�GX�U\WKPH�FDUGLDTXH�QRUPDO��
� OHV�FHOOXOHV�GX�QRHXG�DWULR�YHQWULFXODLUH��VH�WHUPLQHQW�DX�S{OH�GLVWDO�SDU�GHV�ILEUHV�TXL�
HQVHPEOH�FRQVWLWXHQW�OHV�EUDQFKHV�GH�+LV��
� OHV�ILEUHV�GH�3XUNLQMH��ODUJHV�ILEUHV�FRQGXFWULFHV�ULFKHV�HQ�JO\FRJqQH�HW�HQ�PLWRFKRQGULHV�

�/HV�FHOOXOHV�HQGRFULQHV�FDUGLDTXHV
&H�VRQW�GHV�FHOOXOHV�P\RFDUGLTXHV�VSpFLDOLVpHV�VLWXpHV�HVVHQWLHOOHPHQW�GDQV�OHV�RUHLOOHWWHV��&HV�
FHOOXOHV�VpFUqWHQW�OH�IDFWHXU�QDWULXUpWLTXH��TXL�UHQWUH�GDQV�OD�UpJXODWLRQ�GH�OD�SUHVVLRQ�DUWpULHOOH�
HW�GX�YROXPH�VDQJXLQ��
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/(6�9$,66($8;�6$1*8,16
6WUXFWXUH�JpQpUDOH
/D�SDURL�GHV�YDLVVHDX[�VDQJXLQV�HVW�FRQVWLWXpH�GH WURLV�FRXFKHV�RX�WXQLTXHV�TXL�VRQW�SOXV�DX�
PRLQV�GLVFHUQDEOHV� VHORQ�TXH� F¶HVW� XQH� DUWqUH�� XQ�FDSLOODLUH�RX�XQH�YHLQH��&HV�FRXFKHV� VRQW�
O¶LQWLPD��OD�PpGLD�HW�O¶DGYHQWLFH�
,QWLPD �� FRXFKH� LQWHUQH� GHV� YDLVVHDX[� VDQJXLQV��(OOH� HVW� FRPSRVpH� GH� FHOOXOHV� HQGRWKpOLDOHV�
DOORQJpHV� RX� FXELTXHV� HW� UHSRVDQW� VXU� XQH� ODPH� EDVDOH� VRXV� ODTXHOOH� VH� WURXYH� XQH� PLQFH�
FRXFKH�GH�ILEUHV�GH�FROODJqQH�HW�pODVWLTXHV�IRUPDQW�SDUIRLV�XQH�OLPLWDQWH�pODVWLTXH�LQWHUQH�
0pGLD ��FRXFKH�PR\HQQH�GHV�YDLVVHDX[�VDQJXLQV��WUqV�GpYHORSSpH�GDQV�OHV�DUWqUHV��LQGLVWLQFWH�
GDQV�OHV�YHLQHV�HW�DEVHQWH�GDQV�OHV�FDSLOODLUHV�
$GYHQWLFH �� FRXFKH� H[WHUQH� GHV� YDLVVHDX[� VDQJXLQV�� FRPSRVpH� GH� FROODJqQH�� GH� FHOOXOHV�
PXVFXODLUHV� OLVVHV�HW�GH� ILEUHV�pODVWLTXHV� IRUPDQW� OD� OLPLWDQWH�pODVWLTXH�H[WHUQH�TXL�VpSDUH�OD�
PpGLD�GH�O¶DGYHQWLFH��
'H� SHWLWV� YDLVVHDX[� VDQJXLQV� j� SDURL� pSDLVVH� �YDVD� YDVRUXP�� VRQW� REVHUYpV� DX� QLYHDX� GH�
O¶DGYHQWLFH�GHV�YDLVVHDX[�GH�FDOLEUH� LPSRUWDQW��'DQV� OHV�YHLQHV�� O¶DGYHQWLFH�HVW� OD�FRXFKH� OD�
SOXV�GpYHORSSpH��
&ODVVLILFDWLRQ�GHV�YDLVVHDX[�VDQJXLQV�
2Q�GLVWLQJXH�OHV�DUWqUHV��OHV�FDSLOODLUHV�HW�OHV�YHLQHV�
/HV�DUWqUHV
2Q�GLVWLQJXH�OHV�DUWqUHV�pODVWLTXHV��OHV�DUWqUHV�PXVFXODLUHV�HW�OHV�DUWpULROHV �
�� DUWqUHV�pODVWLTXHV
/HV�SOXV�JURVVHV�HW� OHV�SOXV�SURFKHV�GX�F°XU��(OOHV�RQW�XQH�PpGLD�WUqV�pSDLVVH�FRQVWLWXpH�GH�
ILEUHV�pODVWLTXHV�UHJURXSpHV�HQ�ODPHV�FRQFHQWULTXHV�HQWUH� OHVTXHOOHV�V¶LQWHUFDOHQW� OHV�FHOOXOHV�
PXVFXODLUHV�OLVVHV�DYHF�XQ�SHX�GH�FROODJqQH�
�� DUWqUHV�PXVFXODLUHV
/HV� SOXV� JURVVHV� DUWqUHV� pODVWLTXHV� RQW� WUDQVIRUPp� OHXUV� ODPHV� pODVWLTXHV� HQ� OLPLWDQWHV�
pODVWLTXHV� LQWHUQH� HW� H[WHUQH�� /D� PpGLD� HVW� FRQVWLWXpH� GH� SOXVLHXUV� FRXFKHV� GH� FHOOXOHV�
PXVFXODLUHV�OLVVHV�GLVSRVpHV�FLUFXODLUHPHQW�
�� $UWpULROHV
3HWLWHV� DUWqUHV� DYHF� XQH� LQWLPD� FRPSRVpH� GH� FHOOXOHV� HQGRWKpOLDOHV� UHSRVDQW� VXU� XQH� ODPH�
EDVDOH� �SHWLWH� DUWpULROH� �� RX� VXU� XQH� OLPLWDQWH� pODVWLTXH�� JURVVH� DUWpULROH��� /D� PpGLD� HVW�
FRPSRVpH�GH�GHX[�FRXFKHV�GH�FHOOXOHV�PXVFXODLUHV� OLVVHV��/¶DGYHQWLFH�HVW� LQVLJQLILDQWH�GDQV�
OHV�DUWpULROHV�
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/HV�FDSLOODLUHV
'DQV�OH�V\VWqPH�YDVFXODLUH�VDQJXLQ��OHV�pFKDQJHV�HQWUH�OH�VDQJ�HW�OH�WLVVXV�VRQW�DVVXUpV�SDU�OHV�
FDSLOODLUHV�GRQW�OD�SDURL�HVW�UpGXLWH�j�O¶LQWLPD��,O�H[LVWH�WURLV�VRUWHV�GH�FDSLOODLUHV��OHV�FDSLOODLUHV�
FRQWLQXV��OHV�FDSLOODLUHV�IHQrWUpV�HW�OHV�FDSLOODLUHV�GLVFRQWLQXV�RX�VLQXVRwGHV�
���FDSLOODLUHV�FRQWLQXV
/HV�SOXV�QRPEUHX[�GDQV�O¶RUJDQLVPH��/HV�FHOOXOHV�HQGRWKpOLDOHV�VRQW�MRLQWLYHV�HW�WUqV�DSODWLHV�
DYHF�XQ�QR\DX�FHQWUDO���/D�ODPH�EDVDOH�HVW�FRQWLQXH�HW�HQWRXUH�FRPSOqWHPHQW�OH�FDSLOODLUH��
���FDSLOODLUHV�IHQrWUpV
6RQW� SUpVHQW� GDQV� OHV� RUJDQHV� R�� OHV� pFKDQJHV� VRQW� LPSRUWDQWV� HW� UDSLGHV� �JORPpUXOH� UpQDO��
JODQGHV�HQGRFULQHV���/HXU�F\WRSODVPH�HVW�SHUFp�GH�SRUHV�TXL�ODLVVHQW�SDVVHU�OHV�OLTXLGHV�HW�OHV�
JURVVHV�PROpFXOHV��/D�ODPH�EDVDOH�HVW�FRQWLQXH�HW�HQWRXUH�FRPSOqWHPHQW�OD�FHOOXOH�
���FDSLOODLUHV�GLVFRQWLQXV�RX�VLQXVRwGHV
/HV�FHOOXOH�HQGRWKpOLDOHV�QH�VRQW�SDV�MRLQWLYHV�HW�SUpVHQWHQW�GH�ODUJHV�HVSDFHV��/D�ODPH�EDVDOH�
HVW� VRLW� GLVFRQWLQXH� �UDWH�� VRLW� WRWDOHPHQW� DEVHQWH� �PRHOOH�RVVHXVH���'DQV�FH�GHUQLHU�FDV�� OHV�
FHOOXOHV�VDQJXLQH�SHXYHQW�SDVVHU��SDU�GLDSpGqVH��GHV�FDSLOODLUH�YHUV�OHV�WLVVXV�HW�LQYHUVHPHQW�
/HV�YHLQHV�
3DU�UDSSRUW�DX[�DUWqUHV��OHV�YHLQHV�RQW�XQH�OXPLqUH�SOXV�JUDQGH�HW�XQH�SDURL�SOXV�PLQFH��HOOHV�
VRQW� JpQpUDOHPHQW� LUUpJXOLqUHV� VXU� OHV� FRXSHV� KLVWRORJLTXHV�� /HXU� SDURL� FRQWLHQW� O¶LQWLPD�� OD�
PpGLD� HW� O¶DGYHQWLFH�� &HV� GHX[� GHUQLqUHV� FRXFKH� VRQW� PRLQV� GLVWLQFWHV� HW� GLIILFLOHV� j�
UHFRQQDvWUH� VDXI� � SRXU� OHV� JURVVHV� YHLQHV�� 6HORQ� OH� GLDPqWUH� HW� O¶DVSHFW� GH� OD� SDURL�� RQ�
GLVWLQJXH �
� OHV�JURVVHV�YHLQHV� ��GLDPqWUH!��PP� ��FHOOXOHV�HQGRWKpOLDOHV�� ODPH�EDVDOH��ILEUHV�FROODJqQH�
HW� ILEUHV� pODVWLTXHV�� /D� PpGLD� HVW� FRQVWLWXpH� G¶XQH� FRXFKH�PXVFXODLUH� OLVVH� LQFOXVH� GDQV� OH�
FROODJqQH��/¶DGYHQWLFH�HVW�pSDLVVH�DYHF�GHV�IDLVFHDX[�GH�PXVFOHV�OLVVHV�ORQJLWXGLQDOHV�
� OHV�YHLQHV�PR\HQQHV���GLDPqWUH�GH���j���PP� ��FHOOXOHV�HQGRWKpOLDOHV��ODPH�EDVDOH��FHOOXOHV�
PXVFXODLUHV�HW�ILEUHV�pODVWLTXHV�
� OHV� � SHWLWHV� YHLQHV� �GLDPqWUH� GH� �PP� �� FHOOXOHV� HQGRWKpOLDOHV�� ODPH� EDVDOH�� FHOOXOHV�
PXVFXODLUHV�HW�ILEUHV�FROODJqQH�
,QWHUIDFH��%LRPDWpULDX[
���,QWHUIDFH�WLVVX�PXVFXODLUH���ELRPDWpULDX[ ��FI��$QQH[HV�,,�HW�,,,
��� 9DLVVHDX[� VDQJXLQV �� FI�� DUWLFOHV �� �&RQIHFWLRQ� GH� WLVVXV� YLYDQWV�� HW� �/HV� RUJDQHV�
DUWLILFLHOV����3RXU�OD�6FLHQFH��'HF���������SS���������HW�SS������ ����
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&KDSLWUH�,9 /(�7,668�1(59(8;

,��5DSSHOV�+LVWRORJLTXHV�
/H�V\VWqPH�QHUYHX[ FRPSRUWH�OH ��
� 6\VWqPH�QHUYHX[�FHQWUDO��61&����HQFpSKDOH���PRHOOH�pSLQLqUH�
� 6\VWqPH�QHUYHX[�SpULSKpULTXH��613����QHUIV�
,O�\�D�XQH�VXEVWDQFH�EODQFKH�HW�XQH�VXEVWDQFH�JULVH��OD�VXEVWDQFH�JULVH�pWDQW�UHSUpVHQWpH�SDU�OH�
FRUWH[�FpUpEUDO�
'DQV�OH�61&��OH�WLVVX�QHUYHX[�FRPSUHQG�OHV�QHXURQHV�UHVSRQVDEOHV�GH�O¶DFWLRQ�UpDFWLRQ�HW�OHV�
FHOOXOHV�GH�VRXWLHQ��QpYURJOLH��TXL�UpJXOHQW�OH�IRQFWLRQQHPHQW�GHV�QHXURQHV�
'DQV�OH�613��OH� WLVVX�QHUYHX[�FRPSUHQG�OHV�FHOOXOHV�GH�6FKZDQQ�HW�OHV�FHOOXOHV�VDWHOOLWHV�RX�
FDSVXODLUHV�

�1HXURQHV
&¶HVW�OD�SDUWLH�H[FLWDEOH�GX�61&�
&H�VRQW�GHV�FHOOXOHV�XQLTXHV�HW�TXL�QH�VH�UHQRXYHOOHQW�SDV��SDV�GH�PLWRVH��FRQWUDLUHPHQW�DX[�
FHOOXOHV�GH�OD�JOLH��/H�FRUSV�FHOOXODLUH��VRPD��FRPSUHQG�OH�QR\DX��OH�SpULFDU\RQ��F\WRSODVPH���
OHV�GHQGULWHV��O¶D[RQH�HW�OH�F{QH�G¶LPSODQWDWLRQ��OHV�ERXWRQV�V\QDSWLTXHV�WHUPLQDX[�
(Q� IRQFWLRQ� GX� FRUSV� FHOOXODLUH�� RQ� UHQFRQWUH� GLIIpUHQWHV� IRUPHV� �� VSKpULTXH�� VWHOODLUH��
IXVLIRUPH��S\UDPLGDX[�
(Q�IRQFWLRQ�GHV�D[RQHV�RQ�GLVWLQJXH��
/HV�1HXURQHV�GH�*ROJL�GH�W\SH�,���D[RQH�ORQJ�HW�QRQ�UDPLILp��P\pOLQLVp�
/HV� 1HXURQHV� GH� *ROJL� GH� W\SH� ,,� �� D[RQH� FRXUW�� UDPLILp�� QRQ� P\pOLQLVp� �QHXURQH�
G¶DVVRFLDWLRQ��
,O�\�WURLV�W\SHV�GH�QHXURPpGLDWHXUV�TXL�DJLVVHQW�VXU�GHV�FDQDX[�UpFHSWHXU�GpSHQGDQW��

x GpSRODULVDWLRQ���DFpW\OFKROLQH��JOXWDPDWH�
x K\SHUSRODULVDWLRQ���*$%$���DFLGH�DOSKD�DPLQREXW\ULTXH�
x QHXURPRGXODWHXU���GRSDPLQH

/D�GRSDPLQH�GRQQH�GH�O¶$03F�TXL�UHQG�OH�QHXURQH�SOXV�VHQVLEOH�
3DWKRORJLH
/D�PDODGLH�GH�3DUNLQVRQ
&¶HVW�OD�SHUWH�GHV�QHXURQHV�j�GRSDPLQH��/HV�VLJQHV�FOLQLTXHPHQW�DSSDUDLVVHQW�DSUqV�XQ�SHUWH�
GH������GHV�QHXURQHV�j�GRSDPLQH���WUHPEOHPHQW��H[SUHVVLRQ�GLIILFLOH��PDUFKH�SDUWLFXOLqUH�
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/D�PDODGLH�G¶$O]KHLPHU
��LQGLYLGX�VXU����HQ�VHUD�DWWHLQW�DSUqV����DQV�
&¶HVW� XQ� WURXEOH� GH� OD� PpPRULVDWLRQ� LPPpGLDWH� SXLV� XQH� GpPHQFH�� GHV� WURXEOHV� GX�
FRPSRUWHPHQW�GXV�j�XQH�SHUWH�GHV�QHXURQHV�j�DFpW\OFKROLQH�
'HV� JUHIIHV� QHXURQDOHV� VRQW� j� O¶pWXGH� PDLV� SRVHQW� XQ� SUREOqPH� G¶pWKLTXH� �� LO� V¶DJLW� GH�
O¶LQMHFWLRQ�GH�QHXUREODVWHV�TXL�GRQQHQW�QDLVVDQFH�j�GH�QRXYHDX[�QHXURQHV��

�1pYURJOLH�HW�FHOOXOHV�GH�VRXWLHQ
(OOH�GpULYHQW�SULQFLSDOHPHQW�GHV�JOLREODVWHV��DVWURF\WHV�HW�ROLJRGHQGURF\WHV��
/D�PRLWLp�GH�OD�PDVVH�GX�FHUYHDX�HVW�UHSUpVHQWpH�SDU�OD�JOLH��8Q�QHXURQH�HVW�DVVRFLp�j�HQYLURQ�
��� FHOOXOHV� JOLDOHV�� /HV� FHOOXOHV� JOLDOHV� SHXYHQW� SUROLIpUHU�� FRPEOHU� OHV� WURXV� ODLVVpV� SDU� OHV�
QHXURQHV�GpWUXLWV�HW�PrPH�GRQQHU�GHV�WXPHXUV�
2Q�GLVWLQJXH���GHV�DVWURF\WHV��GHV�ROLJRGHQGURF\WHV��GHV�pSHQG\PRF\WHV��GHV�PLFURF\WHV�
$VWURF\WHV�
,OV�RQW�XQH�IRUPH�HQ�pWRLOH��,OV�VRQW�PLV�HQ�pYLGHQFH�SDU�GHV�FRORUDWLRQV�DX[�VHOV�G¶DUJHQW�
/D�PLFURVFRSLH� pOHFWURQLTXH�PRQWUH�TX¶LO� \� D�SHX�G¶RUJDQLWHV�PDLV�EHDXFRXS�GH�JO\FRJqQH��
/H�F\WRVTXHOHWWH�HVW� LPSRUWDQW�HW�VHUW�GH�PDUTXHXU�GH�FHV�FHOOXOHV�GDQV�OHV�µDVWURF\WRPHV¶��,O�
IRUPH�OD�VpSDUDWLRQ�HQWUH�QHXURQH�HW�PpQLQJHV�RX�YDLVVHDX[��EDUULqUH�KpPDWR�HQFpSKDOLTXH�
5{OHV ��YDULpV

�� PpWDEROLTXH �� GHV� QHXURWUDQVPHWWHXUV� UHFDSWpV� �JOXWDPDWH�� *$%$�� HW� UHQGXV� DX[�
QHXURQHV�VRXV�IRUPH�GH�JOXWDPLQH��

�� KRPpRVWDWLTXH ��FH�VRQW�GHV�WDPSRQV�SRWDVVLTXHV
�� pQHUJpWLTXH���OH�JOXFRVH�GHV�QHXURQHV�HVW�GLUHFWHPHQW�LVVX�GX�JO\FRJqQH�GHV�DVWURF\WHV��
�� HPEU\RJHQqVH ��OHV�DVWURF\WHV�RULHQWHQW�OD�PLJUDWLRQ�QHXURQDOH�HW�FORLVRQQHQW�GHV�DLUHV�

GLVWLQFWHV�
'DQV�OHV�SKpQRPqQHV�SDWKRORJLTXHV�
/RUV�GH�OpVLRQV�FpUpEUDOHV��OHV�DVWURF\WHV�SUROLIqUHQW�HW�VpFUqWHQW�GH�OD�ILEURQHFWLQH��GX�1*)�HW�
GH�OD�ODPLQLQH��FH�TXL�IDFLOLWH�OD�UHFRQVWUXFWLRQ�D[RQDOH��
/¶pSLOHSVLH�SRXUUDLW�rWUH�GXH�j�XQ�GpIDXW�GHV�DVWURF\WHV�GDQV�OHXU�U{OH�GH�WDPSRQ�SRWDVVLTXH��
/HV�QHXURQHV�GHYLHQQHQW�K\SHU�H[FLWDEOHV��
,OV� SHXYHQW�GRQQHU�GHV� WXPHXUV� �� DVWURF\WRPH�RX�JOLREODVWRPH�� ,OV� VpFUqWHQW�DORUV�GHV�0'5�
G¶R��XQH�UpVLVWDQFH�j�OD�FKLPLRWKpUDSLH�
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%DUULqUH�KpPDWR�HQFpSKDOLTXH
/H�WLVVX�QHUYHX[�HVW�O¶XQ�GHV�SOXV�YDVFXODULVp�GH�O¶RUJDQLVPH�
(Q�PLFURVFRSLH�pOHFWURQLTXHV��OHV�FHOOXOHV�HQGRWKpOLDOHV�UHSRVHQW�VXU�XQH�ODPH�EDVDOH��/D�ODPH�
EDVDOH�HVW�SDUIRLV�GRXEOp�GH�FHOOXOHV�PXVFXODLUHV�OLVVHV���OHV�SpULF\WHV�
2OLJRGHQGURF\WHV�
(OOHV�VRQW�SOXV�SHWLWHV�TXH�OHV�DVWURF\WHV�HW�GpULYHQW�GHV�JOLREODVWHV��'DQV�OD�VXEVWDQFH�JULVH��
FH� VRQW� GHV� ROLJRGHQGURF\WHV� SpULQHXURQDX[� �� GDQV� OD� VXEVWDQFH� EODQFKH�� FH� VRQW� GHV�
ROLJRGHQGURF\WHV� LQWHUIDVFLFXODLUHV� TXL� V¶HQURXOHQW� DXWRXU� GHV� D[RQHV�� /HXU� IRQFWLRQ�
SULQFLSDOH�HVW�OD�IDEULFDWLRQ�GH�OD�JDLQH�GH�P\pOLQH�
0LFURF\WHV�
/HXU� RULJLQH� HVW� OH� VDQJ� �PpVHQFK\PH�� SDUWLFXOLqUHPHQW� GHV� SKDJRF\WHV�PRQRQXFOppV��(OOHV�
GpULYHQW�GH�OD�PLFURJOLH�DPLERwGH�PDLV�GHYLHQQHQW�PLFURJOLH�UDPLILpHV�DSUqV� OD�QDLVVDQFH�� LO�
SHXW�\�DYRLU�GHV�SDVVDJHV�G¶XQH�IRUPH�j�O¶DXWUH�
(OOHV�VHUYHQW�j�OD�SKDJRF\WRVH��HW�SUROLIqUHQW�ORUV�GH�OpVLRQV�FpUpEUDOHV��FDSWHQW�OHV�DQWLJqQHV�HW�
OHV�SUpVHQWHQW��&3$��HW�OLEqUHQW�GHV�F\WRNLQHV�
(Q�SDWKRORJLH���&¶HVW�XQH�GHV�FLEOHV�GX�+,9�TXL�OHV�GpWUXLW�G¶R��OD�VHQVLELOLWp�DX[�LQIHFWLRQV�
GX�61&�
(SHQG\PRF\WHV
,OV� GpULYHQW� GHV� pSHQG\PREODVWHV��(Q�PLFURVFRSLH�RSWLTXH�� FH� VRQW�GHV�FHOOXOHV�F\OLQGULTXHV�
GH� WDLOOHV YDULDEOHV�DYHF�XQ�QR\DX�DX�S{OH�EDVDO��2Q�YRLW�GHV�FLOV�PRELOHV� LPSOLTXpV�GDQV�OD�
FLUFXODWLRQ�GX�/&5�
,OV� SUHQQHQW� XQ� DVSHFW� SDUWLFXOLHU� GDQV� OHV� SOH[XV� FKRURwGH� �ERXUJHRQ� YDVFXODLUH� IDLVDQW�
SURWUXVLRQ�GDQV�OHV�FDYLWpV�YHQWULFXODLUHV�HW�SURGXLVDQW�OH�/&5���
&¶HVW�XQH�EDUULqUH�HQWUH�OH�VDQJ�HW�OH�/&5�

&HOOXOHV�GH�6FKZDQQ�HW�FHOOXOHV�VDWHOOLWHV
/HV�QHUIV�SpULSKpULTXHV�VRQW�FRPSRVpV�G¶D[RQHV�HQWRXUpV�GH�FHOOXOHV�GH�6FKZDQQ�
/HV�WHUPLQDLVRQV�VHQVLWLYHV��GHQGULWHV��QH�VRQW�SDV�P\pOLQLVpHV�
&HOOXOHV�GH�6FKZDQQ�
8QH�FRXSH�GH�QHUI�PRQWUH�TXH�OHV�FHOOXOHV�GH�6FKZDQQ�VRQW�HQWRXUpHV�SDU�GX�WLVVX�FRQMRQFWLI���
HQGRQqYUH��SpULQqYUH�HW�ILQDOHPHQW�pSLQqYUH�
8Q�YDVD�QHUYRUXP�HVW�XQ�FDSLOODLUH�TXL�HQWUH�GDQV�OH�QHUI�
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8QH� FHOOXOH� GH� 6FKZDQQ� QH� YD� GRQQHU� TX¶XQ� VHXO� VHJPHQW� GH P\pOLQH� DORUV� TXH� OHV�
ROLJRGHQGURF\WHV�GRQQHQW�MXVTX
j����VHJPHQWV�
/HV�ILEUHV�QRQ�P\pOLQLVpHV�VRQW�DSSHOpHV�ILEUHV�GH�5HPDN�
3DWKRORJLH
8Q�QpYURPH�HVW�XQH�SUROLIpUDWLRQ�DQDUFKLTXH�GH�FHOOXOHV�GH�6FKZDQQ�
8Q�6FKZDQQRPH�HVW�XQH�WXPHXU�EpQLJQH�VRXYHQW�PXOWLSOH�HW�KpUpGLWDLUHV�
8Q� QHXURILEURPH� HVW� OD� SUROLIpUDWLRQ� GH� FHOOXOHV� GH� 6FKZDQQ� HW� GH� ILEUREODVWHV� �� &¶HVW� XQH�
WXPHXU�EpQLJQH�
/HV�FHOOXOHV�VDWHOOLWHV�RX�FDSVXODLUHV
(OOHV� VRQW� DVVRFLpHV� DX� QHXURQHV� V\PSDWKLTXHV� HW� SDUDV\PSDWKLTXH�� FH� VRQW� GHV� FHOOXOHV� GH
VRXWLHQ� GHV� FHOOXOHV� GH� 6FKZDQQ� GDQV� OH� 613�� /HV� JDQJOLRQV� V\PSDWKLTXHV� HW�
SDUDV\PSDWKLTXHV�VRQW�GHV� UHODLV�GX�V\VWqPH�QHUYHX[�DXWRQRPH��/HV�QR\DX[�RQW�XQH�JUDQGH�
WDLOOH� HW� VH� UHJURXSHQW� SRXU� IRUPHU� GHV� JDQJOLRQV�� &HV� FHOOXOHV� VRQW� HQWRXUpHV� G¶XQH� ODPH�
EDVDOH�
,,��,QWHUIDFH�%LRPDWpULDX[

&I��7UDYDX[�6HUYLFHV�%LRSK\VLTXH��7UDXPDWRORJLH�$QQH[HV�,,�HW�,,,�
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&KDSLWUH�9 /(6�&(//8/(6�6$1*8,1(6
,��5DSSHOV�KLVWRORJLTXHV
/H� WLVVX� VDQJXLQ� HVW� LVVX� GX� WLVVX�PpVHQFK\PDWHX[�� /H� VDQJ� WUDQVSRUWH� GHV� QXWULPHQWV�� GHV�
JD]��GHV�WR[LQHV���,O�DVVXUH�OD�FRQVWDQFH�GX�S+��GH�OD�WHPSpUDWXUH�HW�GH�O¶K\GUDWDWLRQ�GHV�WLVVXV�
/HV�pOpPHQWV�ILJXUpV�GX�VDQJ�SUHQQHQW� WRXV�RULJLQH�GDQV�OD�PRHOOH�RVVHXVH�KpPDWRSRwpWLTXH�
/¶H[WUDYDVDWLRQ� GpVLJQH� OH� SDVVDJH� G¶pOpPHQWV� ILJXUpV� GX� VDQJ� j� O¶H[WpULHXU� GHV� YDLVVHDX[�
/HV� pOpPHQWV� ILJXUpV� GX� VDQJ� VRQW� OHV� FHOOXOHV� VDQJXLQHV�� /H� SODVPD� FRQVWLWXH�
O¶HQYLURQQHPHQW�GH� FHV� FHOOXOHV��2Q�DSSHOOH� �� VpUXP��� OH�SODVPD�GpSRXUYX�GHV�SURWpLQHV�GH�
FRDJXODWLRQ�GRQW�OD�ILEULQH�
/HV�FHOOXOHV�VDQJXLQHV�VRQW ��OHV KpPDWLHV��OHV�SODTXHWWHV��OHV�OHXFRF\WHV��OHV�PRQRF\WHV�HW�OHV�
O\PSKRF\WHV�

/HV�KpPDWLHV���pU\WKURF\WHV
(OOHV�QDLVVHQW�GDQV�OD�PRHOOH�RVVHXVH�pU\WKURSRwpWLTXH��
(U\WKUREODVWH� !�UpWLFXORF\WH� !�pU\WKURF\WH�
/D�SURGXFWLRQ�HVW�PDVVLYH� ���PLOOLRQV�VHF��HW�VRXV� LQIOXHQFH�KRUPRQDO�GHV�DQGURJqQHV�HW�GH�
O¶pU\WKURSRwpWLQH� �UpQDOH��� /HXU� GXUpH� GH� YLH� PR\HQQH� HVW� GH� ���� MRXUV�� SXLV� HOOHV� VRQW�
GpWUXLWHV� SDU� OD� UDWH� HW� OD� PRHOOH� RVVHXVH� KpPDWRSRwpWLTXH� SRXU� rWUH� UHF\FOpHV�
/D� V\QWKqVH� G¶pU\WKURSRwpWLQH� HVW� VWLPXOpH� SDU� OD� EDLVVH� G¶R[\JqQH� GDQV� OH� VDQJ� UpQDO�
(Q�WKpUDSHXWLTXHV��OHV�LQVXIILVDQWV�UpQDX[�GRLYHQW�UHFHYRLU�GH�O¶pU\WKRSRwpWLQH�
6WUXFWXUH
/HV�KpPDWLHV�VRQW�GHV�FHOOXOHV�DQXFOppHV��ELFRQFDYH�GH����P�GH�GLDPqWUH�
(Q� SpULSKpULH�� RQ� REVHUYH� XQ� DQQHDX� pRVLQRSKLOH� TXL� SRUWH� OHV� JO\FRSURWpLQHV� GX� V\VWqPH�
$%+�
/H� F\WRSODVPH� HVW� XQH� VXEVWDQFH� DPRUSKH� FRQWHQDQW� O¶KpPRJORELQH�� OH� F\WRVTXHOHWWH� HVW�
UHVSRQVDEOH� GH� OD� IRUPH� FDUDFWpULVWLTXH�� /D� VSKpURF\WRVH� HVW� XQH� DQRPDOLH� JpQpWLTXH� GH� OD�
VSHFWULQH��FH�TXL�VH�WUDGXLW�SDU�XQH�KpPRO\VH�
)RQFWLRQV
&¶HVW�OH�WUDQVSRUW�G¶R[\JqQH�HW�GH�GLR[\GH�GH�FDUERQH�
6L�O¶KpPRJORELQH�I°WDO��+E)��SHUVLVWH��LO�V¶DJLW�GH�WKDODVVpPLH��
/HV� KpPDWLHV� SHXYHQW� rWUH� WRXFKpHV� SDU� OD� GUpSDQRF\WRVH� �� +pPRJORELQRSDWKLH� GXH� j�
O¶KpPRJORELQH�6��+E6��
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/HV�SODTXHWWHV�RX�WKURPERF\WHV
&H�VRQW�GHV�FHOOXOHV�LVVXHV�GHV�PpJDFDU\RF\WHV�GH�OD�PRHOOH�RVVHXVH��/HXU�GXUpH�GH�YLH�HVW�GH�
��j����MRXUV��/D�V\QWKqVH�GHV�SODTXHWWHV�HVW�VWLPXOpH�SDU�OD�7KURPERSRwpWLQH��
6WUXFWXUH ��OHXUV�IRUPHV�VRQW�GLYHUVHV�HW�GpSHQGHQW�GH�O¶DFWLYDWLRQ���OHQWLFXODLUHV�GH���j����P�
GH�GLDPqWUH�DX�UHSRV��HOOHV�GHYLHQQHQW�pWRLOpHV�DSUqV�DFWLYDWLRQ��IRUPH�DFWLYpH��
/H�FHQWUH�HVW�DSSHOp�JUDQXORPqUH�HW�OD�SpULSKpULH�K\DORPqUH�
/H� K\DORPqUH� FRPSRUWH� XQ� � F\WRVTXHOHWWH� UHVSRQVDEOH� GH� OD� IRUPH� GHV� SODTXHWWHV� HW� OH�
JUDQXORPqUH�HVW�FRPSRVp�GH�GHX[�W\SHV�GH�JUDLQV �
� OHV�JUDLQV�DOSKD�FRQWHQDQW�GLIIpUHQWV�IDFWHXUV ��OH�IDFWHXU�,9��DQWLKpSDULQLTXH���OH�IDFWHXU�GH�
9RQ� :LOOHEUDQG� �IDFLOLWp� O¶DGKpUHQFH� j� O¶HQGRWKpOLXP��� OD� WKURPERVSRQGLQH� �DJUpJDWLRQ�
SODTXHWWDLUH�� OH�3'*)��SODWHOHW�'HULYHG�*URZWK�)DFWRU��DFWLI�VXU�OHV�ILEUREODVWHV�HW�IDFLOLWDQW�
OHXU�PLJUDWLRQ��
� OHV�JUDLQV���FRQWHQDQW�O¶$73��$'3��VpURWRQLQH��YDVRFRQVWULFWHXU���
)RQFWLRQV
/DIRQFWLRQ�GHV�SODTXHWWHV�HVW�OD�FRDJXODWLRQ�VDQJXLQH�HW�OD�IRUPDWLRQ�GH�FDLOORWV��6¶LO�\�D�XQH�
SODLH� HQGRWKpOLDOH�� OH� FROODJqQH� DWWLUH� OHV� SODTXHWWHV�� (OOHV� V¶DJUqJHQW� JUkFH� j� OD�
WKURPERVSRQGLQH� HW� j� O¶$'3� HW� IRUPH� XQ� FORX� SODTXHWWDLUH�� /D� FRDJXODWLRQ� LQGXLWH� SDU� OD�
WKURPERVSODVWLQH�VpFUpWp�SDU�OH�FHOOXOHV�HQGRWKpOLDOHV�HVW�XQH�VXLWH�GH�FDVFDGH���SURWKURPELQH�
GHYLHQW�WKURPELQH�TXL�WUDQVIRUPH�OH�ILEULQRJqQH�HQ�ILEULQH���/H�FDLOORW�VDQJXLQ�VH�FRQWUDFWH�HQ�
OLEpUDQW� GH� OD� VpURWRQLQH� �YDVRFRQVWULFWHXU� ORFDOH�� HW�GX�3'*)��GX� IDFWHXU� ,9��GX� IDFWHXU�GH�
9RQ�:LOOHEUDQG�

/HV�OHXFRF\WHV
5HJURXSHQW�OHV�SRO\QXFOpDLUHV�RX�JUDQXORF\WHV��OHV�PRQRF\WHV�HW�OHV�O\PSKRF\WHV��
/HV�SRO\QXFOpDLUHV�RX�JUDQXORF\WHV
/HXU�QR\DX�HVW�SOXULOREp�PDLV�XQLTXH�HW�FRQWLHQQHQW�GHV�JUDQXOHV��,OV�VRQW�GH�WURLV�W\SHV��OHV�
QHXWURSKLOHV��O�HV�pRVLQRSKLOHV�HW�OHV�EDVRSKLOHV�
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/HV�QHXWURSKLOHV
&HOOXOHV�GH����j����P�GH�GLDPqWUH�DYHF�XQ�QR\DX�GH���RX���OREHV��/H�F\WRVTXHOHWWH�HVW�WUqV�
GpYHORSSp�HW�FRPSRUWH�GHX[�W\SHV�GH�JUDLQV �
/HV�JUDLQV�D]XURSKLOHV�URXJHV���FH�VRQW�OHV�O\VRVRPHV�FRQWHQDQW�GHV�K\GURODVHV
DFLGHV��GHV�SURWpLQHV�WXHXVHV��HWF��
/HV�JUDLQV�QHXWURSKLOHV�VSpFLILTXHV�FRQWLHQQHQW�GHV�LQFOXVLRQV�FULVWDOOLQHV�DYHF�GHV�O\VR]\PHV�
�EDFWpULFLGHV���OD��ODFWRIHUULQH��EDFWpULRVWDWLTXH����FROODJpQDVH��JpODWLQDVH��HWF��
/D�ODFWRIHUULQH�PRQRSROLVH�OH�IHU�LQGLVSHQVDEOH�DX[�EDFWpULHV���F¶HVW�XQ�EDFWpULRVWDWLTXH�
/D�IRQFWLRQ�GHV�QHXWURSKLOHV�HVW� OD� OXWWH�DQWLEDFWpULHQQH�� ,OV�SHXYHQW�HIIHFWXHU�XQH�GLDSpGqVH�
�VRUWLU�GH�OD�FLUFXODWLRQ�VDQJXLQH�HQWUH�OHV�FHOOXOHV�HQGRWKpOLDOHV��
$X�FRQWDFW�GH�OD�FLEOH��OD�SKDJRF\WRVH�HVW�DLGpH�SDU�OHV�RSVRQLQHV��&� RX�,J*���
/RUV�G¶XQH�FULVH�GH�JRXWWH��OHV�SRO\QXFOpDLUHV�GpWUXLVHQW�O¶DUWLFXODWLRQ��
/HV�pRVLQRSKLOHV
'H� WDLOOH� FRPSULVH� HQWUH� ��� j� ���P�� D\DQW� XQ� QR\DX� EL� RX� WULOREp�� OHV� pRVLQRSKLOHV�
FRQWLHQQHQW�GHV�JUDLQV�FRORUpV�SDU�OH�URXJH�6LULXV�VXU�OHV FRXSHV�WLVVXODLUHV��
/HXU� IRQFWLRQ� HVW� OD� UpDFWLRQ� DX[� DJHQWV� DOOHUJLTXHV�� /H� IDFWHXU� (&)�$� �HRVLQRSKLO�
FKLPLRWDFWLF� IDFWRU� RI� DQDSK\OD[LV�� DWWLUH� OHV� pRVLQRSKLOHV� TXL� VRQW� UHVSRQVDEOHV� GH� OD�
GHVWUXFWLRQ� GHV� VXEVWDQFHV� DOOHUJLVDQWHV��/HV� pRVLQRSKLOHV� VRQW DXVVL� LPSOLTXpV� GDQV� OD� OXWWH�
FRQWUH�OHV�SDUDVLWHV�
,OV�DSSDUDLVVHQW�ORUV�GH�SDUDVLWRVH�HW�GDQV�GHV�UpDFWLRQV�DOOHUJLTXHV�
,OV�WHUPLQHQW�OHV�UpDFWLRQV�DOOHUJLTXHV�SDU�GHV�DQWLKLVWDPLQLTXHV�
/HV�EDVRSKLOHV
'H� ��� j� ��� �P� GH� GLDPqWUH�� LOV� VRQW� ERXUUpV� GH� JUDLQV� EDVRSKLOHV� TXL� PDVTXHQW� OH� QR\DX�
ELOREp�� /HV� JUDLQV� FULVWDOORwGHV�� PpWDFKURPDWLTXHV� �FKDQJH� OD� FRXOHXU� GX� FRORUDQW�� VRQW�
UHPSOLV�G¶KpSDULQH��G¶KLVWDPLQH��G¶(&)�$�HW�GH�OHXFRWULqQH����
/HV�PRQRF\WHV
&H�VRQW�GHV�FHOOXOHV�WUqV�PRELOHV�TXL�SDVVHQW����j����+�GDQV�OH�VDQJ�DYDQW�GH�SDVVHU�GDQV�OHV�
WLVVXV�FRQMRQFWLIV�SRXU�GRQQHU�OHV�PDFURSKDJHV�
,OV� IRQW� SDUWLH� GX� V\VWqPH� GH� SKDJRF\WHV�PRQRQXFOppV�� &H� VRQW� OHV� SOXV� JURVVHV� FHOOXOHV� GX�
VDQJ���GH����j�����P�
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/HV�O\PSKRF\WHV
'H���j����P�GH�GLDPqWUH�
/H�QR\DX�FHQWUDO�SUHQG�OD�PDMHXUH�SDUWLH�GH�OD�SODFH��/H�F\WRSODVPH�FRPSUHQG�5(�HW�DSSDUHLO�
GH� *ROJL�� ,OV� VRQW� UHVSRQVDEOHV� GH� OD� UpSRQVH� LPPXQH� VSpFLILTXH� HW� GH� OD� PpPRLUH�
LPPXQLWDLUH�
/HV� O\PSKRF\WHV�7� ������VRQW� UHVSRQVDEOHV�GH� O¶LPPXQLWp�FHOOXODLUH� �&HOO� LPPXQLW\��HW� OHV�
O\PSKRF\WHV� %� ������ VRQW� UHVSRQVDEOHV� GH� O¶LPPXQLWp� KXPRUDOH� �VpFUpWLRQ� G¶DQWLFRUSV��
G¶LPPXQRJOREXOLQHV��
5{OH�GHV�O\PSKRF\WHV
/¶LPPXQLWp��$SUqV�UHQFRQWUH�GH�O¶DQWLJqQH�SRXU�OHTXHO�LOV�VRQW�SURJUDPPpV��OHV�O\PSKRF\WHV�
IRUPHQW� GHV� FORQHV�/HV� FHOOXOHV� 7� F\WRWR[LTXHV� DJLVVHQW� JUkFH� j� GHV� SHUIRULQHV�� /HV� 1.�
�QDWXUDO�NLOOHU��VpFUqWHQW�DXVVL�GH�OD�SHUIRULQH�
/HV�O\PSKRF\WHV�1.�VRQW�QL�7�QL�%��LOV�XWLOLVHQW�GHV�SHUIRULQHV��,OV�Q¶RQW�SDV�EHVRLQ�GH�&0+�
PDLV�XQH�VLPSOH�UHFRQQDLVVDQFH�G¶DQWLJqQH�
,QWHUIDFH�%LRPDWpULDX[
5HFUXWHPHQW�GHV�FHOOXOHV�VDQJXLQHV�DX�QLYHDX�GX�VLWH�GH�O¶LQIODPPDWLRQ��FI��$QQH[H�,���/HXU�
W\SH��OHXU�QRPEUH�LQGLTXH�O¶pWDW�G¶DFFHSWDWLRQ�RX�GH�UHMHW�GH�FHV�LPSODQWV�
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&¶HVW� O
HQVHPEOH� GHV� PRGLILFDWLRQV� YDVFXODLUHV�� WLVVXODLUHV� HW� KXPRUDOHV� SURGXLWHV� GDQV�
O¶RUJDQLVPH�DSUqV�XQH�DJUHVVLRQ�GHV�FHOOXOHV�RX�GHV�WLVVXV��&
HVW�XQ�SKpQRPqQH�TXL�VH�GpURXOH�
GDQV�OH�WLVVX�FRQMRQFWLI�HW�TXL�D�SRXU�EXW�GH�OLPLWHU�HW�UpSDUHU�OHV�HIIHWV�GH�O
DJUHVVLRQ��,O�SUHQG�
ILQ�DYHF�OD�UpSDUDWLRQ��RX�OD�FLFDWULVDWLRQ�GH�OD�OpVLRQ��
/HV�FDXVHV�GH�O¶LQIODPPDWLRQ�VRQW�PXOWLSOHV�HW�SHXYHQW�rWUH�HQGRJqQHV�RX�H[RJqQHV �
� FDXVHV�SK\VLTXHV��WUDXPDWLVPH��FKDOHXU��IURLG��UD\RQQHPHQW��FRUSV�pWUDQJHU��HWF��
� FDXVHV�FKLPLTXHV��DFLGHV��YHQLQV��WR[LQHV��HWF��
� FDXVHV�WURSKLTXHV���GpIDXW�GH�YDVFXODULVDWLRQ��PDODGLHV�DXWR�LPPXQHV��JUHIIHV��HWF���
� FDXVHV�ELRORJLTXHV��EDFWpULHV��YLUXV��SDUDVLWHV��FKDPSLJQRQV��
/H�GpURXOHPHQW�GX�SURFHVVXV�LQIODPPDWRLUH�HVW�WRXMRXUV�OH�PrPH��,O�VXLW�WURLV�SKDVHV�
� OD�SKDVH�GHV�UpDFWLRQV�YDVFXOR�VDQJXLQHV�RX�SKDVH�YDVFXODLUH
� OD�SKDVH�GHV�UpDFWLRQV�FHOOXODLUHV�
� OD�SKDVH�GH�FLFDWULVDWLRQ
��3KDVH�YDVFXODLUH�GH�O
LQIODPPDWLRQ
/HV� UpDFWLRQV� YDVFXOR�VDQJXLQHV� UHJURXSHQW� �� SKpQRPqQHV�� FRQJHVWLRQ� DFWLYH�� RHGqPH�
LQIODPPDWRLUH�HW�GLDSpGqVH�OHXFRF\WDLUH��
/D� FRQJHVWLRQ� DFWLYH� HVW� GXH� j�XQH�YDVRGLODWDWLRQ� VXUYHQDQW� DSUqV�XQH�YDVR�FRQVWULFWLRQ�TXL�
IDYRULVH� O
KpPRVWDVH�� (OOH� HVW� DUWpULRODLUH� SXLV� FDSLOODLUH�� G
R�� XQH� DXJPHQWDWLRQ� GX� GpELW�
VDQJXLQ�HW�XQ�UDOHQWLVVHPHQW�FLUFXODWRLUH��(OOH�VH�WUDGXLW�SDU�XQH�GLVWHQVLRQ�GHV�FDSLOODLUHV�TXL�
DSSDUDLVVHQW�JRUJpV�GH�VDQJ�HW�ERUGpV�SDU�XQ�HQGRWKpOLXP�WXUJHVFHQW��(OOH�LPSOLTXH�OHV�QHUIV�
YDVR�PRWHXUV�HW�GLIIpUHQWHV�PROpFXOHV�FKLPLTXHV��O
KLVWDPLQH��OD�VpURWRQLQH��OHV�NLQLQHV�HW�OHV�
SURVWDJODQGLQHV�HW�OHV�OHXFRWULqQHV��
/
°GqPH� LQIODPPDWRLUH� HVW� G�� DX� SDVVDJH� G
XQ� OLTXLGH� SURFKH� GX� SODVPD�� j� SDUWLU� GHV�
YDLVVHDX[� FRQJHVWLIV� YHUV� OH� PLOLHX� LQWHUVWLWLHO�� &H� SDVVDJH� HVW� OLp� j O
DXJPHQWDWLRQ� GH� OD�
SUHVVLRQ�K\GURVWDWLTXH�HW�VXUWRXW�j�O
DXJPHQWDWLRQ�GH�OD�SHUPpDELOLWp�GH�OD�SDURL�YDVFXODLUH�GHV�
FDSLOODLUHV�HW�GHV�YHLQXOHV�
/¶°GqPH�SHUPHW�GH�GLOXHU�OH�IR\HU�LQIODPPDWRLUH�HW�GH�OH�OLPLWHU�SDU�XQH�EDUULqUH�ILEULQHXVH�
�ILEULQRJqQH��� ,O� SHUPHW� DXVVL� GH� FRQFHQWUHU� VXU� SODFH� OHV� PR\HQV� GH� GpIHQVH� KXPRUDX[�
�LPPXQRJOREXOLQHV�� FRPSOpPHQW��� G¶DSSRUWHU� GHV� PpGLDWHXUV� FKLPLTXHV� HW� GH� UDOHQWLU� OH�
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FRXUDQW� FLUFXODWRLUH� SDU� KpPR�FRQFHQWUDWLRQ�� FH� TXL� IDYRULVH� OH� SKpQRPqQH� VXLYDQW�� OD�
GLDSpGqVH�OHXFRF\WDLUH�
/D�GLDSpGqVH�OHXFRF\WDLUH�HVW�OD�WUDYHUVpH�DFWLYH�GHV�SDURLV�YDVFXODLUHV�SDU�OHV�OHXFRF\WHV��(OOH�
D� pWp� pWXGLpH� VXU� OHV� SRO\QXFOpDLUHV� PDLV� LQWpUHVVH� DXVVL� OHV� O\PSKRF\WHV� HW� OHV� PRQRF\WHV�
FLUFXODQWV�� (OOH� HVW� IDYRULVpH� SDU� OH� UDOHQWLVVHPHQW� FLUFXODWRLUH�� OD� WXUJHVFHQFH� HQGRWKpOLDOH��
O
DIIOX[� OHXFRF\WDLUH�� (OOH� GpEXWH� SDU� OD�PDUJLQDWLRQ� GHV� OHXFRF\WHV� TXL� DGKqUHQW� j� OD� SDURL�
HQGRWKpOLDOH�� /HV� SRO\QXFOpDLUHV� pPHWWHQW� HQVXLWH� GHV� SVHXGRSRGHV�� V
LQILOWUHQW� HQWUH� OHV�
FHOOXOHV� HQGRWKpOLDOHV�� SXLV� WUDYHUVHQW� OD� PHPEUDQH� EDVDOH�� /
DFFROHPHQW� VH� IDLW� JUkFH� j�
O
LQWHUDFWLRQ�GHV�PROpFXOHV�G¶DGKpVLRQ��&$0��SUpVHQWHV�j�OD�VXUIDFH�GH�OD�FHOOXOH�HQGRWKpOLDOH�
HW� GX� SRO\QXFOpDLUH� 0RUSKRORJLTXHPHQW�� OD� GLDSpGqVH� OHXFRF\WDLUH� VH� PDQLIHVWH� SDU� XQ�
LQILOWUDW�LQIODPPDWRLUH�SpUL�YDVFXODLUH�
�� 3KDVH�FHOOXODLUH�GH�O
LQIODPPDWLRQ
/D�FRPSRVLWLRQ�FHOOXODLUH�GH�O
LQILOWUDW�LQIODPPDWRLUH�YDULH�HQ�IRQFWLRQ�GX�WHPSV��GH�OD�FDXVH�
GH�O
LQIODPPDWLRQ�HW�GRQF�XQ�W\SH�FHOOXODLUH�SHXW�rWUH�ODUJHPHQW�SUpGRPLQDQW�VXU�OHV�DXWUHV��(Q�
JpQpUDO�� OHV� SKpQRPqQHV� LQLWLDX[� SHUPHWWHQW� O
DUULYpH� GDQV� OH� IR\HU� LQIODPPDWRLUH� GHV�
OHXFRF\WHV��(QYLURQ�����KHXUHV�DSUqV��OHV�SUHPLqUHV�FHOOXOHV�VXU�SODFH�VRQW�OHV�SRO\QXFOpDLUHV��
(Q�IRQFWLRQ�GH�OD�FDXVH�GH�O
LQIODPPDWLRQ��FHX[�FL�SRXUURQW�SHUVLVWHU�VXU�SODFH�HW�V
DFFXPXOHU�
HQ� pWDQW� j� O
RULJLQH� G
XQH� VXSSXUDWLRQ�� /H� SOXV� VRXYHQW�� OHV� SRO\QXFOpDLUHV� VRQW�
SURJUHVVLYHPHQW� UHPSODFpV� VXU� OH� VLWH� LQIODPPDWRLUH� SDU� OHV� FHOOXOHV� PRQR�QXFOppHV ��
PDFURSKDJHV� DVVXUDQW� OD� SKDJRF\WRVH�� O\PSKRF\WHV� HW� SODVPRF\WHV� TXL� SDUWLFLSHQW� j� OD�
UpSRQVH� LPPXQH� VSpFLILTXH� GH� O
DQWLJqQH�� /RUVTXH� O
LQIODPPDWLRQ� SHUVLVWH�� O
LQILOWUDW�
LQIODPPDWRLUH� HVW� JpQpUDOHPHQW� FRQVWLWXp� G
XQH� PDMRULWp� GH� FHOOXOHV� PRQR�QXFOppHV�� $X�
QLYHDX�GX�VLWH�GH�O
LQIODPPDWLRQ�VRQW�pJDOHPHQW�VpFUpWpV�GH�QRPEUHX[�IDFWHXUV�GH�FURLVVDQFH�
�9(*)�93)�� 3'*)�� 7*)�� HWF��� TXL� SHUPHWWHQW� OD� PXOWLSOLFDWLRQ� GH� QpR�YDLVVHDX[�� GHV�
ILEUREODVWHV�GX�WLVVX�LQWHUVWLWLHO�HW�pYHQWXHOOHPHQW�OD�UpJpQpUDWLRQ�GX�WLVVX�OpVp�
�� /D�SKDVH�GH�FLFDWULVDWLRQ�
$SUqV�OD�SKDVH�YDVFXOR�H[VXGDWLYH�GH�O
LQIODPPDWLRQ�� LO�\�D�IRUPDWLRQ�G¶XQ�ERXUJHRQ�FKDUQX��
TXL�FRPSUHQG�XQH�VXEVWDQFH�LQWHUVWLWLHOOH�OkFKH��GH�QRPEUHX[�FDSLOODLUHV�GLODWpV�HW�GHV�FHOOXOHV�
TXL� IRUPHQW� XQH� SRSXODWLRQ� GHQVH� HW� SRO\PRUSKH� FRQVWLWXDQW� O
LQILOWUDW� LQIODPPDWRLUH�� RX�
JUDQXORPH�LQIODPPDWRLUH��,O�DVVRFLH�GHV�SRO\QXFOpDLUHV��GHV�O\PSKRF\WHV�HW�GHV�SODVPRF\WHV��
GHV�PDFURSKDJHV��GHV�ILEUREODVWHV�HW�GHV�PDVWRF\WHV�
$�SDUWLU�GX�ERXUJHRQ�FKDUQX�VH� IHUD� OD�FLFDWULVDWLRQ��/
pYROXWLRQ�GX�SURFHVVXV�LQIODPPDWRLUH�
VH� IDLW� VRXYHQW� YHUV� XQH� FLFDWULVDWLRQ� FRPSOqWH�� VDQV� VpTXHOOH�� F
HVW�j�GLUH� DYHF� UHVWLWXWLRQ�
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LQWpJUDOH� GHV� WLVVXV� SUpH[LVWDQWV�� /D� FLFDWULVDWLRQ� FRPPHQFH� DX� ERXW� GH� TXHOTXHV� MRXUV�� /D�
FLFDWULFH�Q
HVW�SDV�VWDEOH�DYDQW�XQ�DQ�
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'pJUDGDWLRQ�GX�PDWpULHO�G¶RVWpRV\QWKqVH�GDQV�OHV�WLVVXV��

YLYDQWV�����FDV�
(O�0'$5,�)�
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��5,).,�$�
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0RWV�FOpV ��'pJUDGDWLRQ�� &RUURVLRQ�� &RQVROLGDWLRQ�� 1pFURVH��
$UWLFOH�SXEOLp�GDQV�OD��5HYXH�0DURFDLQH�GH�0pGHFLQH�HW�6DQWp���

���� ������� ��������
5(680(
/
LPSODQWDWLRQ� GDQV� OH� FRUSV� KXPDLQ� GHV� PDWpULDX[� PpWDOOLTXHV� OHV� SOXV� SHUIRUPDQWV� SRVH�
HQFRUH� GHV� SUREOqPHV� GH� GpJUDGDWLRQ� SDU� FRUURVLRQ� HW� SDU� XVXUH�� &H� WUDYDLO� HVW� XQH�
FRQWULEXWLRQ� j� O
pWXGH� GHV� LQFOXVLRQV� GH� FHV� SURGXLWV� GH� GpJUDGDWLRQ� GDQV� OHV� WLVVXV� YLYDQWV�
DYRLVLQDQWV�OHV�LPSODQWV�HW�OHXU�LQFLGHQFH�VXU�OD�PRUSKRORJLH�GHV�FHOOXOHV��OD�FRQVROLGDWLRQ�GH�
O
RV�HW� OD� WHQXH�GHV�SLqFHV�PpWDOOLTXHV�����SODTXHV�G
RVWpRV\QWKqVH�HQ�DFLHU� LQR[\GDEOH�D\DQW�
VpMRXUQp�HQWUH���PRLV�HW���DQV�GDQV�OH�FRUSV�KXPDLQ�RQW�pWp�UHFXHLOOLV��/D�GpJUDGDWLRQ�GH�FHV�
SLqFHV�D�FRQGXLW�j����FDV�GH�GHVFHOOHPHQW�HW���FDV�GH�IUDFWXUH�HQ�VHUYLFH�
/
pWXGH�KLVWRORJLTXH�HQ�OXPLqUH�SRODULVpH��GHV�SUpOqYHPHQWV�WLVVXODLUHV�DGMDFHQWV�DX[�SODTXHV��
UpYqOH� ��� FDV� ������ G
LQFOXVLRQV�PpWDOOLTXHV� GDQV� OHV� WLVVXV� GRQW� ��� FDV� DOODQW� MXVTX
j� XQH�
PpWDOORVH� WUqV� LPSRUWDQWH� YLVLEOH� j� O¶°LO� QX�� &HWWH� pWXGH� PRQWUH� DXVVL� TXH� OHV� UpDFWLRQV�
WLVVXODLUHV�HW�FHOOXODLUHV�YLV�j�YLV�GH�O
LPSODQW�j�O
pWDW�PDVVLI��LO�\�D�GHV�SURGXLWV�GH�GpJUDGDWLRQ��
(Q� HIIHW�� OHV� WLVVXV� UpDFWLRQQHOV� JUDQXOHX[�� V\QRYLDOV� HW� ILEUHX[� VRQW� SOXV� LPSRUWDQWV� HQ�
SUpVHQFH� G
LQFOXVLRQV� PpWDOOLTXHV� HW� GH IRUWHV� UpDFWLRQV� PDFURSKDJLTXHV� ������� ��� HW� j�
FHOOXOHV�JpDQWHV� �������VH�SURGXLVHQW�DXWRXU�GHV� LQFOXVLRQV�PpWDOOLTXHV��&H� W\SH�GH�FHOOXOHV�
VHFUqWH�GHV�VXEVWDQFHV�DFLGHV�VXVFHSWLEOHV�G
DFFpOpUHU�O
DWWDTXH�GHV�SLqFHV�PpWDOOLTXHV��'
DXWUH�
SDUW� O
LQFOXVLRQ�VHPEOH�PDLQWHQLU�O
RV�GDQV�GHV�pWDWV�LPPDWXUH��RV�FDUWLODJLQHX[��ODPHOODLUH�HW�
ILEUHX[�� FH� TXL� UHWDUGH� OD� FRQVROLGDWLRQ� GH� O
RV� HW� HQWUDYH�� SDU� FRQVpTXHQW�� OH� EXW� GH�
O
RVWpRV\QWKqVH�� &H� UpVXOWDW� HVW� FRUURERUp� SDU� OHV� REVHUYDWLRQV� TXL� GRQQHQW� ��� FDV� GH� QRQ�
FRQVROLGDWLRQ�GH�O
RV�GRQW����HQ�SUpVHQFH�G
LQFOXVLRQ�PpWDOOLTXH� /D� GpJUDGDWLRQ� GHV� SODTXHV�
G
RVWpRV\QWKqVH� FRQGXLW�� GRQF�� j� OD� IUDJLOLVDWLRQ� GX� PDWpULHO�� 3DU� DLOOHXUV�� OHV� SURGXLWV� GH�
GpJUDGDWLRQ� PDLQWLHQQHQW� DX� QLYHDX� GHV� WLVVXV� GHV� UpDFWLRQV� G
LQIODPPDWLRQ� SHUPDQHQWHV�
VXVFHSWLEOHV�G
HQWUDYHU�OHV�SURFHVVXV�GH�FLFDWULVDWLRQ�GHV�WLVVXV�HW�GH�FRQVROLGDWLRQ�GH�O
RV�
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5pDFWLRQV�FHOOXODLUHV�HW�WLVVXODLUHV�j�OD�GpJUDGDWLRQ�GHV�

SODTXHV�G
RVWpRV\QWKqVH
� $�SURSRV�GH����FDV��

)DWLPD�(OPGDUL���0RKDPHG�(ORXKDEL���7RXULD�$ERXVVDRXLUD���6RXNDLQD�(O�$GLRXL���0XVWDSKD�
7UDIHK���$EGDOODK�6UKLUL���$OL�%HQ�%DFKLU��

0RWV�FOpV ��0DWpULHO�G¶RVWpRV\QWKqVH�± LQIODPPDWLRQ�± PpWDOORVH

5(680(�
/H� PDWpULHO� G¶RVWpRV\QWKqVH� ELHQ� TXH� FRQoX� SRXU� VXSSRUWHU� OHV� FRQWUDLQWHV� GX� PLOLHX�
ELRORJLTXH�HVW� VRXYHQW�DFFRPSDJQp�GH�UpDFWLRQV� LQIODPPDWRLUHV�SOXV�RX�PRLQV�PDUTXpHV�DX�
QLYHDX�GX�VLWH�GH�VRQ�LPSODQWDWLRQ��/H�EXW�GH�FH�WUDYDLO�HVW�G¶pWXGLHU�OD�QDWXUH�GHV�UpDFWLRQV�GH�
GpJUDGDWLRQ� FHOOXODLUHV� HW� WLVVXODLUHV� LQGXLWHV� SDU� OHV� SODTXHV G¶RVWpRV\QWKqVH�� 'HV�
SUpOqYHPHQWV� WLVVXODLUHV�DYRLVLQDQW� O¶LPSODQW�DSUqV�DEODWLRQ�GX�PDWpULHO� HW� D\DQW� VpMRXUQp�HQ�
PR\HQQH� GHX[� DQV� GDQV� O¶RUJDQLVPH� GH� ��� SDWLHQWV�� RQW� pWp� DQDO\VpV� DX� PLFURVFRSH�
SKRWRQLTXH��,OV�RQW�UpYpOp�XQ�WDX[�pOHYp�G¶LQFOXVLRQV�PpWDOOLTXHV��G¶LQIODPPDWLRQV�FKURQLTXHV��
GH� QpFURVHV� WLVVXODLUHV�� GH� PpWDOORVHV� HW� GH� ILEURVHV�� 1RXV� DYRQV� FRQFOX� TXH� PDOJUp� OD�
SHUIRUPDQFH�GX�PDWpULHO�G¶RVWpRV\QWKqVH�XWLOLVp�HW�PrPH�SRXU�XQH�FRXUWH�GXUpH�GH�VpMRXU��OD�
GpJUDGDWLRQ�GHV�SODTXHV�G¶RVWpRV\QWKqVH��DX�VHLQ�GH�O¶RUJDQLVPH�HW�OHV�UpDFWLRQV�FHOOXODLUHV�HW�
WLVVXODLUHV�TX¶HOOHV�LQGXLVHQW�VRQW�WRXMRXUV�LPSRUWDQWHV��


