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&H� VWDJH� D� pWp� UpDOLVp�GX� �� MDQYLHU� ����� DX� ��� MXLQ� ������ DX� VHLQ� GH� OD�'LUHFWLRQ�5pJLRQDOH� GH
O
,QGXVWULH��GH�OD�5HFKHUFKH�HW�GH�O
(QYLURQQHPHQW�GH�OD� UpJLRQ�3URYHQFH�$OSHV�&{WH�G
$]XU��'5,5(
3$&$���,O�V
HVW�LQWpJUp�GDQV�OD�IRUPDWLRQ�GpOLYUpH�GDQV�OH�FDGUH�GX�'LSO{PH�8QLYHUVLWDLUH�3ROOXWLRQ�HW
(QYLURQQHPHQW�HW�D�pWp�QpFHVVDLUH�j�OD�YDOLGDWLRQ�GHV�DFTXLV�GH�FHWWH�DQQpH�

'DQV� OH� GRPDLQH� GH� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� O¶DFWLYLWp� GH� OD� '5,5(� V¶H[HUFH� SRXU� OH
FRPSWH�GX�0LQLVWqUH�GH�O
(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH��0(''���VRXV�O¶DXWRULWp�GHV�SUpIHWV
GH� GpSDUWHPHQWV�� /D� '5,5(� D� SRXU� PLVVLRQ� SULQFLSDOH� GH� FRQWU{OHU� OHV� DFWLYLWpV� LQGXVWULHOOHV
VXVFHSWLEOHV� G¶DYRLU� XQ� LPSDFW� VXU� O¶HQYLURQQHPHQW�� FHFL� GDQV� OH� FDGUH� GH� OD� UpJOHPHQWDWLRQ� VXU� OHV
,QVWDOODWLRQV�&ODVVpHV�SRXU�OD�3URWHFWLRQ�GH�O
(QYLURQQHPHQW��,&3(���&HWWH�PLVVLRQ�GH�VHUYLFH�SXEOLF�
GpILQLH�SDU�OD�ORL��YLVH�j�SUpYHQLU�HW�j�UpGXLUH�OHV�GDQJHUV�HW�OHV�QXLVDQFHV�OLpV�j�FHV�LQVWDOODWLRQV�DILQ�GH
SURWpJHU� OHV� SHUVRQQHV�� O
HQYLURQQHPHQW� HW� OD� VDQWp� SXEOLTXH�� /D� '5,5(� D� pJDOHPHQW� XQ� U{OH
G
DQLPDWLRQ�GHV�DFWHXUV�GH�O
HQYLURQQHPHQW��DYHF�SRXU�OD�UpJLRQ�3$&$��
� ��UpVHDX[�GH�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
DLU�
� ��6HFUpWDULDW�3HUPDQHQW�SRXU�OHV�3UREOqPHV�GH�3ROOXWLRQ�,QGXVWULHOOH��6333,��
� ���FRPPLVVLRQV�ORFDOHV�G
LQIRUPDWLRQ�HW�GH�FRQFHUWDWLRQ��&/,&��HQ�SUpYLVLRQ�

-H� UHPHUFLH� OH� 'LUHFWHXU� GH� OD� '5,5(� 3$&$�� 3KLOLSSH� /('(19,&�� OH� FKHI� GH� OD� 'LYLVLRQ
(QYLURQQHPHQW� LQGXVWULHO� ��5LVTXHV� ��6RXV�VRO� �'(56���/DXUHQW�1(<(5�� HW� ELHQ� V�U�PRQ�PDvWUH�GH
VWDJH�� -DFTXHV� 9$//$57�� SRXU� P
DYRLU� DFFXHLOOLH� DX� VHLQ� GH� OD� '5,5(� HQ� WDQW� TXH� VWDJLDLUH�� -H
UHPHUFLH�SDUWLFXOLqUHPHQW�FH�GHUQLHU�SRXU�VD�GLVSRQLELOLWp�GXUDQW�WRXWH�OD�GXUpH�GX�VWDJH�

-H� UHPHUFLH� 0DUF� )5(1*(5�� SRXU� O
DLGH� TX
LO� P
D� DSSRUWpH� WRXW� DX� ORQJ� GX� VWDJH� �� *LOEHUW
%2,66,(5��SRXU�VD�JHQWLOOHVVH�HW�VHV�FRQVHLOV�GDQV�OH�GRPDLQH�GH�O
LQIRUPDWLTXH���&KULVWLDQ�&21&+(�
SRXU�OD�UDSLGLWp�DYHF�ODTXHOOH�LO�D�DFFpGp�j�PHV�GHPDQGHV�HW�UpVROX�OHV�TXHVWLRQV�ORJLVWLTXHV���3DWULFLD
-8*$1��SRXU�VRQ�DLGH�SUpFLHXVH�HQ�EXUHDXWLTXH���&KULVWLQH�817(51$+5(5��SRXU�VD�ERQQH�KXPHXU
HW�VRQ�HIILFDFLWp�GDQV�OD�JHVWLRQ�GH�PHV�RUGUHV�GH�PLVVLRQ���&DUROH�&526�HW�$VWULG�2//$*1,(5�SRXU
WRXV� OHXUV� FRQVHLOV�� FRQFHUQDQW� DXVVL� ELHQ� PRQ� VWDJH� TXH� G
DXWUHV� VXMHWV� SOXV� JpQpUDX[� �� )UDQFN
.$/2867,$1�� SRXU� P
DYRLU� GRQQp� VRQ� DYLV� pFODLUp� VXU� PD� SURVH� DQJODLVH�� 0HUFL� pJDOHPHQW� DX[
DXWUHV� VWDJLDLUHV� SUpVHQWV� DX� VHLQ� GH� OD� GLYLVLRQ�� DYHF� TXL� M
DL� SX� pFKDQJHU� GH� QRPEUHXVHV� LGpHV� WUqV
LQVWUXFWLYHV�

3OXV�JpQpUDOHPHQW��MH�UHPHUFLH�O
HQVHPEOH�GH�OD�'5,5(��HW�SOXV�VSpFLDOHPHQW�WRXWH�O
pTXLSH�GH�OD
'(56� SRXU� VRQ� DFFXHLO� FKDOHXUHX[�� VRQ� VRXWLHQ�� VRQ� DLGH� HW� O
DPELDQFH� WUqV� FRQYLYLDOH� TX
HOOH� D� VX
FUpHU�SHQGDQW�WRXWH�OD�SpULRGH�GX�VWDJH�

$� WRXWHV� OHV� SHUVRQQHV� TXH� M
DXUDLV� SX� RXEOLHU�� MH�P
HQ� H[FXVH� VLQFqUHPHQW� HW� YRXV� UHPHUFLH� GH
YRWUH�DLGH�
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'H�SDU�VD�VLWXDWLRQ�JpRJUDSKLTXH�HW�FOLPDWLTXH��OD�UpJLRQ�3URYHQFH�$OSHV�&{WH�G
$]XU�HVW�VRXPLVH
j�GHV�SOXLHV�YLROHQWHV��HQWUDvQDQW�VRXYHQW�GH�JUDYHV�GRPPDJHV�DXVVL�ELHQ�HQ�WHUPH�GH�YLHV�KXPDLQHV
TXH� GH� GpJkWV� PDWpULHOV�� $ILQ� GH� SUpVHUYHU� O
LQWpJULWp� GHV� LQVWDOODWLRQV� LQGXVWULHOOHV� SUpVHQWHV� VXU� OH
WHUULWRLUH��HW�SDU�YRLH�GH�FRQVpTXHQFH�O
pFRQRPLH�UpJLRQDOH�HW�O
HQYLURQQHPHQW��OH�6HFUpWDULDW�3HUPDQHQW
SRXU� OHV� 3UREOqPHV� GH� 3ROOXWLRQ� ,QGXVWULHOOH� �6333,��� LQVWDQFH� GH� FRQFHUWDWLRQ� UpJLRQDOH� HQWUH� pOXV�
DVVRFLDWLRQV�� LQGXVWULHOV�HW� DGPLQLVWUDWLRQV�� D� ODQFp�HQ� MDQYLHU������XQ JURXSH�GH� WUDYDLO� �*7�� VXU� OH
WKqPH� GHV� ULVTXHV� QDWXUHOV�� DYHF� SRXU� EXW� SULRULWDLUH� G
pYDOXHU� O
LPSDFW� GHV� LQRQGDWLRQV� VXU� OHV
LQVWDOODWLRQV�HW�GH�PHWWUH�HQ�SODFH�XQH�FKDUWH�GH�ERQQHV�SUDWLTXHV�DSSOLFDEOHV�SDU�OHV�LQGXVWULHOV�DILQ�GH
UpGXLUH�OHVGLWV�LPSDFWV�

,O�H[LVWH�SOXVLHXUV�W\SHV�G
LQRQGDWLRQV�HW�OHV�FDXVHV�VRQW�GLYHUVHV��/H�SRWHQWLHO�GH�GHVWUXFWLRQ�G
XQH
LQRQGDWLRQ�HVW�GpILQLH�SDU�GH�QRPEUHX[�SDUDPqWUHV�TX
LO�HVW�QpFHVVDLUH�G
LQWpJUHU�SRXU�GpILQLU�DX�PLHX[
O
DOpD���OHV�GpJkWV�FDXVpV�SDU�XQH�FHOOH�FL�DX[�LQVWDOODWLRQV�LQGXVWULHOOHV�SHXYHQW�rWUH�FDWDVWURSKLTXHV��
SHUWHV� GHV� UpVHDX[� GLYHUV� �pOHFWULTXH�� LQIRUPDWLTXH�� WpOpSKRQLTXH�� HDX� SRWDEOH��� GHVWUXFWLRQ� WRWDOH� RX
SDUWLHOOH� GH�PDWpULHOV� HW� GH� VWRFNV�� SHUWHV� LPSRUWDQWHV� G
H[SORLWDWLRQ� HW� GH� FOLHQWqOH�� /HV�PHVXUHV� GH
SUpYHQWLRQ� HW� GH� SURWHFWLRQ� VRQW� QRPEUHXVHV� �FRQVWUXFWLRQ� GH� GLJXHV� DXWRXU� GX� VLWH�� PXUHWV� GH
SURWHFWLRQ� DXWRXU� GHV� pTXLSHPHQWV� LPSRUWDQWV�� DQFUDJH� GHV� UpVHUYRLUV�� UHKDXVVHPHQW� GHV� QLYHDX[
G
H[SORLWDWLRQ�HW�GHV�VWRFNV��VpFXULVDWLRQ�GHV�PR\HQV�GH�FRPPXQLFDWLRQ�«��PDLV�GX�IDLW�TXH�OH�ULVTXH
G
LQRQGDWLRQ�HVW�WUqV�PDO�pYDOXp�GDQV�OHV�pWXGHV�GH�GDQJHUV�GHV�LQVWDOODWLRQV��FHV�PHVXUHV�QH�VRQW�GRQF
TXH�UDUHPHQW�DSSOLTXpHV���QpDQPRLQV��VXLWH�j�OD�GHUQLqUH�LQRQGDWLRQ�GH�GpFHPEUH�������QRPEUHX[�VRQW
OHV� LQGXVWULHOV� D\DQW� GpFLGp� GH� PLHX[� LQWpJUHU� FH� ULVTXH� GDQV� OHXU� pWXGH� GH� GDQJHUV� HW� OHXU� SODQ
G
XUJHQFH� LQWHUQH� HW� GH� PHWWUH� HQ� SODFH� GHV� PHVXUHV� SUpYHQWLYHV� SOXV� HIILFDFHV�� ,O� HVW� WRXWHIRLV
QpFHVVDLUH� G
LPSOLTXHU� OHV� FROOHFWLYLWpV� GDQV� FHWWH� SUREOpPDWLTXH�� O
DPpQDJHPHQW� GHV� ]RQHV
LQGXVWULHOOHV�pWDQW�j�OHXU�FKDUJH�

$%675$&7

'XH�WR�LWV�JHRJUDSKLF�DQG�FOLPDWLF�VLWXDWLRQ��WKH�3URYHQFH�$OSHV�&{WH�G
$]XU�UHJLRQ�LV�VXEMHFWHG
WR�YLROHQW�UDLQV��7KH\�RIWHQ�FDXVH�VHULRXV�GDPDJHV�DERXW�PDWHULDO�DV�ZHOO�DV�KXPDQ�OLIHV��7R�SUHVHUYH
LQWHJULW\� RI� WKH� LQGXVWULDO� XQLWV� WKHUH� DQG� DV� D� UHVXOW� ERWK� UHJLRQDO� HFRQRP\� DQG� HQYLURQQHPHQW�� D
QDWXUDO� ULVNV� WDVNIRUFH� KDV� EHHQ� ODXQFKHG� LQ� MDQXDU\� ������ ,WV� ILUVW� DLP� LV� WR� HYDOXDWH� WKH� LPSDFW� RI
IORRGLQJ�RQ�WKH�SODQWV�DQG�WR�VHW�XS�D�JRRG�SUDFWLFHV�FKDUWHU�IURP�WKH�LQGXVWULDOV�

7KHUH�DUH�VHYHUDO�NLQG�RI�IORRGV�DQG�WKHLU�FDXVHV�DUH�YDULRXV��)XUWKHUPRUH��WKH�ZHLJKW�RI�IORRGLQJ
UHVXOWV� IURP� PDQ\� SDUDPHWHUV�� 7KH\� PXVW� EH� FRQVLGHUHG� WR� HYDOXDWH� SURSHUO\� WKH� ULVN� SUREDELOLW\�
'DPDJHV� FDXVHG� E\� IORRGLQJ� RQ� LQGXVWULDO� XQLWV� FDQ� EH� FDWDVWURSKLF� WKXV� �� YDULRXV� QHWZRUNV� ORVVHV
�HOHFWULFDO��FRPSXWHUV��WHOHSKRQH��GULQNLQJ�ZDWHU���WRWDO�RU�SDUWLDO�GHVWUXFWLRQ�RI�VWRFNV�RU�PDWHULDO�DQG
EXVLQHVV�ORVVHV��7KH�SRVVLEOH�SUHYHQWLYH�DQG�SURWHFWLYH�PHDVXUHV�DUH�QXPHURXV��G\NHV�EXLOGLQJ�DURXQG
WKH� SODQW�� SURWHFWLYH� ORZ� ZDOOV� DURXQG� LPSRUWDQW� HTXLSPHQWV�� WDQNV� FUDPSLQJ�� UXQQLQJ� OHYHOV� DQG
VWRFNV� UDLVLQJ��PDNLQJ� FRPPXQLFDWLRQ�ZD\V� VDIH���%XW� VLQFH� IORRGLQJ� ULVN� LV� QRW� HQRXJK� WDNHQ� LQWR
DFFRXQW� LQ� ULVNV� DQDO\VLV�� WKHVH� PHDVXUHV� DUH� VHOGRP� XVHG� �� QHYHUWKHOHVV�� DIWHU� WKH� GHFHPEHU� ����
IORRGV��PRVW�RI�WKH�LQGXVWULDOV�GHFLGHG�WR�SD\�PRUH�DWWHQWLRQ�RQ�WKLV�ULVN�LQ�WKHLU�ULVNV�DQDO\VLV�DQG�LQ
WKHLU� LQWHUQDO� HPHUJHQF\� SODQ�� 7KH\� GHFLGHG� DOVR� WR� VHW� XS� PRUH� HIILFLHQW� SUHYHQWLYH� PHDVXUHV�
&RPPXQLWLHV�PXVW�EH�LQYROYHG�LQ�WKLV�LVVXH�EHFDXVH�WKH\�DUH�UHVSRQVLEOH�IRU�WKH�UHJLRQDO�GHYHORSPHQW�
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(Q�)UDQFH��OHV�LQRQGDWLRQV�UHSUpVHQWHQW�OH�ULVTXH�QDWXUHO�OH�SOXV�FRXUDQW�HW�OH�SOXV�GRPPDJHDEOH�
DXVVL� ELHQ� HQ� WHUPH� GH� SHUWHV� KXPDLQHV� TXH� GH� GpJkWV� PDWpULHOV� �� FRPSWH� WHQX� GX� UpVHDX
K\GURJUDSKLTXH� FRUUHVSRQGDQW� j� ���� ���� NP� GH� FRXUV� G
HDX�� SHX� GH� VHFWHXUV� JpRJUDSKLTXHV� VRQW
pSDUJQpV�SDU�FH�ULVTXH��0DLV�LO�DSSDUDvW�ELHQ�VRXYHQW�TXH�OH�WKqPH�VRLW�PpFRQQX�GHV�LQGXVWULHOV��&HWWH
PpFRQQDLVVDQFH�SRUWH�DXVVL�ELHQ�VXU�OD�SULVH�HQ�FRPSWH�GX�ULVTXH�ORUV�GH�OD�FRQFHSWLRQ�GHV�LQVWDOODWLRQV
TXH�VRQ�LQWpJUDWLRQ�GDQV�OD�SROLWLTXH�GH�SUpYHQWLRQ�HW�GH�JHVWLRQ�GX�ULVTXH�HW�GH�VHV�FRQVpTXHQFHV��3DU
DLOOHXUV��LO�H[LVWH�SHX�G
pWXGHV�VXU�O
LPSDFW�UpHO�GHV�LQRQGDWLRQV�VXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��,O�HVW
GRQF�QpFHVVDLUH�G
DPpOLRUHU�OD�FRQQDLVVDQFH�GH�FH�SKpQRPqQH�QDWXUHO�HW�HQ�SDUWLFXOLHU�HQ�TXRL�LO�SHXW
rWUH�XQ�IDFWHXU�DJJUDYDQW�j�O
RULJLQH�GH�VXU�DFFLGHQWV��HW�FH�DILQ�G
DPpOLRUHU�OD�SUpYHQWLRQ�HW�OD�JHVWLRQ
HQ�FDV�GH�FULVH�

$ILQ�GH�PHQHU� j�ELHQ� FHWWH� pWXGH�� OD�'5,5(�3$&$�D� ODQFp�� ORUV� GH� OD� FRPPLVVLRQ� SOpQLqUH� GX
6333,� HQ� MXLQ� ������ XQ� JURXSH� GH� WUDYDLO� �*7�� 5LVTXHV� QDWXUHOV� D\DQW� SRXU� REMHFWLI� G
pWXGLHU
O
HQVHPEOH�GHV�ULVTXHV�QDWXUHOV�VXVFHSWLEOHV�G
LPSDFWHU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��DYHF�SRXU�ILQDOLWp
GH� WURXYHU� GHV� PR\HQV� GH� UpGXLUH� O
LPSDFW� GH� FHV� ULVTXHV�� &RPSWH� WHQX� GH� UpJOHPHQWDWLRQV� HW� GH
WUDYDX[� GpMj� HQJDJpV� VXU� OH� VpLVPH� G¶XQH� SDUW� HW� FRPSWH� WHQX� GHV� LQRQGDWLRQV� GX� 5K{QH� HW� GH� VHV
DIIOXHQWV�HQ������HW������G¶DXWUH�SDUW��OH�JURXSH�GH�WUDYDLO�V¶DWWDFKH�G¶DERUG�DX�ULVTXH��LQRQGDWLRQ�� &H
*7� D� GRQF� j� FKDUJH� GH� UHFHQVHU� OHV� ULVTXHV� QDWXUHOV�� OHXUV� LQWHQVLWpV� HW� SUREDELOLWpV� DVVRFLpHV� HW� GH
GpILQLU� SDU� DQDORJLH� DYHF� G
DXWUHV� GRPDLQHV� OH� QLYHDX� G
DFFHSWDELOLWp�� ,O� UDSSHOOH� HQVXLWH� OHV� UqJOHV
DSSOLFDEOHV�HQ�WHUPH�G
DQDO\VH�GH�O
LPSDFW�HW�pWDEOLW�GHV�UqJOHV�GH�SUpYHQWLRQ�GX�ULVTXH�

'DQV� XQ� SUHPLHU� WHPSV�� XQH� SUpVHQWDWLRQ� GX� ULVTXH� HVW� QpFHVVDLUH�� DILQ� GH� GpILQLU� OHV� GLIIpUHQWV
W\SHV�G
LQRQGDWLRQV�� OHXUV� FDXVHV�� OHV�SDUDPqWUHV� j� LQWpJUHU� SRXU� GpILQLU� DX�PLHX[� O
DOpD�� OHV� IDFWHXUV
DJJUDYDQWV�� /D� VHFRQGH� SDUWLH� GX� UDSSRUW� V
DWWDFKH� j� OD� PpWKRGRORJLH� DSSOLTXpH� SRXU� UHFXHLOOLU� OHV
LQIRUPDWLRQV� XWLOHV� j� O
pWXGH� GH� FH� ULVTXH� �� HOOH� GpILQLH� OD� ]RQH� pWXGLpH�� SUpVHQWH� OHV� GLIIpUHQWV
SDUWHQDLUHV�HW�H[SHUWV�FRQVXOWpV�GDQV�OH�FDGUH�GH�O
pWXGH�PHQpH��OHV�VLWHV�YLVLWpV��OH�VXMHW�GHV�UpXQLRQV�GX
*7��/D�WURLVLqPH�SDUWLH�UHFHQVH�OHV�LQIRUPDWLRQV�UHFXHLOOLHV�DX�FRXUV�GHV�GpPDUFKHV�HQWUHSULVHV�HW�IDLW
pWDW�GHV�FRQVpTXHQFHV�REVHUYpHV�VXU�OHV�VLWHV�WRXFKpV�SDU�OHV�LQRQGDWLRQV��/D�TXDWULqPH�SDUWLH�SHUPHW
G
DSSUpKHQGHU�OHV�FRQVpTXHQFHV�JpQpUDOHV�G
XQH�LQRQGDWLRQ�HW�SUpVHQWH�OHV�PHVXUHV�GH�SUpYHQWLRQ�HW�GH
SURWHFWLRQ� DSSOLFDEOHV�� (QILQ�� LO� HVW� PRQWUp� HQ� FRQFOXVLRQ� TXH� OHV� LQGXVWULHOV� VHXOV� QH� SRXUURQW� SDV
UpVRXGUH� OH�SUREOqPH�GHV� LQRQGDWLRQV�VL� OHV�FROOHFWLYLWpV� WHUULWRULDOHV�� UHVSRQVDEOHV�GH� O
DPpQDJHPHQW
GX�WHUULWRLUH��QH�V
LPSOLTXHQW�SDV�GDQV�OHV�pWXGHV�FRQFHUQDQW�FH�ULVTXH���HQ�HIIHW��VL�OHV�pWXGHV�GH�GDQJHUV
VRQW�j�OD�FKDUJH�GHV�H[SORLWDQWV��GHV�PR\HQV�GH�SUpYHQWLRQ�GRLYHQW�QpDQPRLQV�rWUH�DPpQDJpV�SDU� OHV
FROOHFWLYLWpV��DPpQDJHPHQW�GH�]RQHV�G
DFWLYLWpV��UpVHDX[�SOXYLDX[��EDVVLQV�G
RUDJH��HWF��DILQ�GH�JpUHU�DX
PLHX[�OHV�SUREOqPHV�UHQFRQWUpV�HQ�FDV�GH�ULVTXH�DYpUp�

�GDQV�OH�SUpVHQW�UDSSRUW���OHV�QRPV�GHV�HQWUHSULVHV�YLVLWpHV�RX�LQWHUYHQDQWHV�HW�GH�OHXU�SHUVRQQHO�RQW�pWp
UHWLUpHV�j�OD�GHPDQGH�GH�FHV�GHUQLqUHV�SRXU�FDXVH�GH�FRQILGHQWLDOLWp�
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�� /(6�,121'$7,216

�����'pILQLWLRQV
/H� WHUPH� LQRQGDWLRQ FRUUHVSRQG� j� XQH� VXEPHUVLRQ� �OHQWH� RX� UDSLGH�� G
XQH� ]RQH� SRXYDQW� rWUH

KDELWpH��/D�SURYHQDQFH�GHV�HDX[�SHXW�rWUH��
� HDX[�GH�GpERUGHPHQW�G
XQ�FRXUV�G
HDX�HQ�FUXH��TXL�IUDQFKLW�OHV�OLPLWHV�QDWXUHOOHV�GH�VRQ�OLW�RX�OHV

SURWHFWLRQV�pODERUpHV�SDU�OHV�KRPPHV��
� HDX[� HQ� SURYHQDQFH� GX� UpVHDX� G
DVVDLQLVVHPHQW�� OXL�PrPH� LQRQGp� SDU� OD�PRQWpH� GHV� HDX[� G
XQH

ULYLqUH�HQ�FUXH�RX�SDU�XQ�UXLVVHOOHPHQW��
� HDX[�GH�UXLVVHOOHPHQW�VXU�OHV�WHUUDLQV�DYRLVLQDQW�OH�VLWH�pWXGLp��
� HDX[�HQ�SURYHQDQFH�GH�OD�UHPRQWpH�GH�OD�QDSSH�SKUpDWLTXH��
� FDV�UDUH�PDLV�JUDYH�GH�OD�UXSWXUH�G
XQ�HQGLJXHPHQW�

8QH� FUXH FRUUHVSRQG� j� O
DXJPHQWDWLRQ� GX� GpELW� G
XQ� FRXUV� G
HDX� GpSDVVDQW� GH� SOXVLHXUV� IRLV� OH
GpELW�PR\HQ��(OOH�VH�WUDGXLW�SDU�XQH�DXJPHQWDWLRQ�GH�OD�KDXWHXU�G
HDX�

8Q�FRXUV�G
HDX�V
pFRXOH�KDELWXHOOHPHQW�GDQV�VRQ�OLW�PLQHXU �ILJXUH����

)LJXUH�� ��&DUDFWpULVWLTXHV�SK\VLTXHV�G¶XQ�FRXUV�G¶HDX
/H�OLW�PDMHXU HVW�XQ�HVSDFH�RFFXSp�SDU�XQ�FRXUV�G
HDX�ORUV�G
XQH�LQRQGDWLRQ��ILJXUH�����,O�SHXW�rWUH

VFLQGp�HQ���]RQHV��
� XQH�]RQH�G
pFRXOHPHQW��DX�YRLVLQDJH�GX�OLW�PLQHXU��R��OH�FRXUDQW�D�XQH�IRUWH�YLWHVVH��
� XQH�]RQH�GH�VWRFNDJH�GHV�HDX[��R��OD�YLWHVVH�HVW�IDLEOH��&H�VWRFNDJH�HVW�IRQGDPHQWDO�FDU�LO�SHUPHW

OH�ODPLQDJH GH�OD�FUXH��F
HVW�j�GLUH�OD�UpGXFWLRQ�GH�OD�PRQWpH�GHV�HDX[�HQ�DYDO�
�%$//$,6�-�/�HW�DO������� ��0LQLVWqUH�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�HW�GH�O
(QYLURQQHPHQW��������
98,'$57�,���MXLQ������

�����/HV�FDXVHV�GHV�LQRQGDWLRQV
&KDTXH�FRXUV�G
HDX��GX�SOXV�SHWLW�WRUUHQW�DX[�JUDQGHV�ULYLqUHV��FROOHFWH�O
HDX�G
XQ�WHUULWRLUH�SOXV�RX

PRLQV�JUDQG�DSSHOp�VRQ�EDVVLQ�YHUVDQW��/RUVTXH�GHV�SOXLHV�DERQGDQWHV�HW�RX�GXUDEOHV�VXUYLHQQHQW��OH
GpELW� GX� FRXUV� G
HDX� DXJPHQWH� HW� SHXW� HQWUDvQHU� OH� GpERUGHPHQW� GHV� HDX[�� 3OXVLHXUV� IDFWHXUV
LQWHUYLHQQHQW��
� O
LQWHQVLWp�HW�OD�UpSDUWLWLRQ�GHV�SOXLHV�GDQV�OH�EDVVLQ�YHUVDQW��/D�IRQWH�GHV�QHLJHV�V
DMRXWH�SDUIRLV�j

FHV�SOXLHV��DFFHQWXDQW�OH�ULVTXH��
� OD�SHQWH�GX�EDVVLQ�HW�VD�FRXYHUWXUH�YpJpWDOH�TXL�DFFpOqUHQW�RX�UDOHQWLVVHQW�OHV�pFRXOHPHQWV��
� O
DEVRUSWLRQ�SDU�OH�VRO�HW�O
LQILOWUDWLRQ�GDQV�OH�VRXV�VRO�TXL�DOLPHQWHQW�OHV�QDSSHV�VRXWHUUDLQHV��8Q�VRO

VDWXUp�SDU�GHV�SOXLHV�UpFHQWHV�Q
DEVRUEH�SOXV��
� O
DFWLRQ�GH�O
KRPPH���GpERLVHPHQWV��IHX[�GH�IRUrWV�TXL�UHQGHQW�OH�VRO�SOXV�SURSLFH�DX�UXLVVHOOHPHQW�

$� FDXVH� GH� O
LPSHUPpDELOLVDWLRQ� GXH� DX� GpYHORSSHPHQW� GHV� YLOOHV�� O
HDX� QH� V
LQILOWUH� SOXV� HW
VXUFKDUJH�OHV�V\VWqPHV�G
pYDFXDWLRQ�
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�����/HV�W\SHV�G
LQRQGDWLRQV
'LIIpUHQWV� W\SHV�G
LQRQGDWLRQV� VRQW� VXVFHSWLEOHV�G
DIIHFWHU� XQH� UpJLRQ�� FKDFXQ�D\DQW�XQ�GHJUp�GH

JUDYLWp�VSpFLILTXH�
�������6WDJQDWLRQ�G
HDX[�SOXYLDOHV

(OOHV�VRQW�GXHV�j�XQH�FDSDFLWp�LQVXIILVDQWH�G
LQILOWUDWLRQ��G
pYDFXDWLRQ�GH�VROV�RX�GX�UpVHDX�G
HDX[
SOXYLDOHV�ORUV�GH�SOXLHV�DQRUPDOHV��/HV�]RQHV�GH�VWDJQDWLRQ�GHV�HDX[�GH�SOXLH��]RQHV�GH�GpSUHVVLRQ�RX�j
SHQWH�WUqV�IDLEOH���HQ�SDUWLFXOLHU�HQ�]RQH�XUEDLQH��VRQW�VRXYHQW� OH� IDFWHXU�GpWHUPLQDQW�GHV�LQRQGDWLRQV
GHV�TXDUWLHUV� OHV�SOXV�EDV� �ILJXUH�����/RUVTXH� FH� W\SH�G
LQRQGDWLRQ� LQWpUHVVH�GHV� VHFWHXUV�pWHQGXV��RQ
SDUOH�G
LQRQGDWLRQ�GH�SODLQH��&H�W\SH�G
LQRQGDWLRQ�Q
HVW�HQ�JpQpUDO�SDV�GDQJHUHX[�SRXU�OD�YLH�KXPDLQH
PDLV�SHXW�HQJHQGUHU�GHV�GpJkWV�PDWpULHOV�SDUIRLV�ORXUGV��98,'$57�,���MXLQ�������

)LJXUH�� ��,QRQGDWLRQ�SDU�VWDJQDWLRQ�G
HDX[�SOXYLDOHV

�������'pERUGHPHQW�GH�FRXUV�G
HDX
6XLWH�j�GHV�SOXLHV�YLROHQWHV�RX�GXUDEOHV��O
DXJPHQWDWLRQ�GHV�FRXUV�G
HDX�SHXW�rWUH�WHOOH�TXH�FHX[�FL

JRQIOHQW�DX�SRLQW�GH�GpERUGHU�GH�OHXU�OLW��SRXU�HQYDKLU�GHV�]RQHV�JpQpUDOHPHQW�GH�IDLEOH�DOWLWXGH�HW�GH
IDLEOH�SHQWH��/HV�GpJkWV�SHXYHQW�rWUH� WUqV�pOHYpV��HW�VXUWRXW� OH� ULVTXH�GH�QR\DGH�H[LVWH� �HQ�SDUWLFXOLHU
ORUV� GX� IUDQFKLVVHPHQW� GH� JXpV� ORUV� GH� O
DUULYpH� GH� O
RQGH� GH� FUXH��� ,OV� SHXYHQW� rWUH� GH� �� W\SHV� �
GpERUGHPHQW�GLUHFW�RX�GpERUGHPHQW�LQGLUHFW�

'pERUGHPHQW�GLUHFW ��F
HVW� OH�FDV� OH�SOXV�IUpTXHQW�
/H�FRXUV�G
HDX�VRUW�GH�VRQ�OLW�PLQHXU�SRXU�RFFXSHU
VRQ� OLW� PDMHXU� SDU� VXEPHUVLRQ� GH� EHUJH� RX� SDU
FRQWRXUQHPHQW�G
XQ�V\VWqPH�G
HQGLJXHPHQW� OLPLWp
�ILJXUH� ���� 2Q� GLVWLQJXH� �� JUDQGHV� VRUWHV� GH
SKpQRPqQHV�j�O
RULJLQH�GHV�GpERUGHPHQWV�GLUHFWV��
� OHV� FUXHV� RFpDQLTXHV� RX� FUXHV� GH� JUDQGH
DPSOLWXGH��WUqV�DPSOHV�HW�OHQWHV��
� OHV� FUXHV� WRUUHQWLHOOHV�� UDSLGHV� HW� YLROHQWHV�
TXDVL�LPSUpYLVLEOHV�

)LJXUH� � �� ,QRQGDWLRQ� SDU� GpERUGHPHQW
GLUHFW
'pERUGHPHQW�LQGLUHFW ��LO�SHXW�VH�SURGXLUH
SDU� UHPRQWpH� GH� O
HDX� GDQV� OHV� UpVHDX[
G
DVVDLQLVVHPHQW� RX� G
HDX[� SOXYLDOHV�� SDU
UHPRQWpH� GH� QDSSHV� DOOXYLDOHV�� SDU� OD
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UXSWXUH� G
XQ� V\VWqPH� G
HQGLJXHPHQW� RX� G
DXWUHV� RXYUDJHV� GH� SURWHFWLRQ� �ILJXUH� ���� ,O� V
DJLW� GH
SKpQRPqQHV�GLIILFLOHV�j�SUpYRLU��VXUWRXW�ORUVTX
LOV�GpFRXOHQW�GX�PDXYDLV�IRQFWLRQQHPHQW�GX�UpVHDX�HQ
SpULRGH�GH�FUXH���G\VIRQFWLRQQHPHQW�RX�GLPHQVLRQQHPHQW�LQVXIILVDQW�GHV�PR\HQV�GH�UHOHYDJH�GHV�HDX[
XVpHV� YHUV� OD� ULYLqUH� GH� FUXH�� DEVHQFH� RX� IRQFWLRQQHPHQW� GpIHFWXHX[� GHV� RXYUDJHV� HPSrFKDQW
O
LQWUXVLRQ� GHV� FUXHV� GDQV� OH� UpVHDX� �98,'$57� ,��� MXLQ� ����� �� '2//$',//(� 2��� 9$//((� $��
GpFHPEUH�������
)LJXUH�� ��,QRQGDWLRQ�SDU�GpERUGHPHQW�LQGLUHFW

�������5XSWXUH�G
RXYUDJHV�RX�G
HPEkFOHV
8Q�HPEkFOH�FRQVLVWH�HQ�O
REVWUXFWLRQ�G
XQ�FRXUV�G
HDX�SDU�OD�FRQVWLWXWLRQ�G
XQH�GLJXH�QDWXUHOOH�RX

DUWLILFLHOOH� HQWUDvQDQW� XQH� UHWHQXH� G
HDX� LPSRUWDQWH�� /D� GLJXH� SHXW� rWUH� FRQVWLWXpH� SDU� GHV� pOpPHQWV
VROLGHV� DUUDFKpV� j� O
DPRQW� HW� FKDUULpV� SDU� OH� FRXUV� G
HDX� RX� SURYRTXpH� SDU� XQ� JOLVVHPHQW� GH� WHUUDLQ�
'DQV� OH�FDV�GHV� ULYLqUHV�HQGLJXpHV�� O
LQRQGDWLRQ� VXUYLHQW� EUXWDOHPHQW� VRLW� SDU� VXUYHUVH� �GpERUGHPHQW
DX�GHVVXV�GH�OD�GLJXH���VRLW�SDU�UXSWXUH�GH�OD�GLJXH��ILJXUH����

8QH� UXSWXUH� G
HQGLJXHPHQW� SHXW� SURYRTXHU� O
HQWUpH� G
XQ�PXU� G
HDX� GH� SOXVLHXUV�PqWUHV� GH� KDXW�
SURJUHVVDQW�j� O
LQWpULHXU�GH� OD�]RQH�HQGLJXpH� j�XQH�YLWHVVH�GH� O
RUGUH�GH���j���NP�K��FH�TXL�QH� ODLVVH
JpQpUDOHPHQW�DXFXQ�GpODL�G
LQWHUYHQWLRQ��VLQRQ�pYHQWXHOOHPHQW�SRXU�pYDFXHU�LQ�H[WUHPLV OD�SRSXODWLRQ�

/D� ODPH�GpYHUVDQWH� HW� O
DIIRXLOOHPHQW� GH� OD�PDVVH� REVWUXDQW� OH� FRXUV
G
HDX� SURYRTXHQW� OD� UXSWXUH� EUXWDOH� GH� OD� GLJXH�� XQH� DXJPHQWDWLRQ
EUXVTXH� GX� FRXUDQW�� DLQVL� TXH� OD� SURSDJDWLRQ� G
XQH� RQGH� GH� FUXH
GHVWUXFWULFH��G
DXWDQW�SOXV�LPSRUWDQWH�TXH�OH�YROXPH�GH�OD�UHWHQXH�HW�OD
KDXWHXU� GH� OD� GLJXH� DYDQW� VD� UXSWXUH� pWDLHQW� LPSRUWDQWV�� /
HDX� SHXW
DORUV�HPSRUWHU�GHV�YRLWXUHV��GHV�FDUDYDQHV�HW��j�SOXV�IRUWH� UDLVRQ��GHV
SLpWRQV��8QH�UXSWXUH�G
HPEkFOH�SHXW�VH�SURGXLUH�SOXVLHXUV� MRXUV�DSUqV
XQH�SpULRGH�GH�SOXLHV�H[FHSWLRQQHOOHV�RX�O
DSSDULWLRQ�G
XQ�PRXYHPHQW
GH�WHUUDLQ��98,'$57�,���MXLQ��������'2//$',//(�2���9$//((�$��
GpFHPEUH�������

)LJXUH� � �� 5XSWXUH� G
XQH� GLJXH� HQWUDvQDQW� OD� VXEPHUVLRQ� GHV� ]RQHV� HQ� DYDO� �6RXUFH� �� &RPPLVVLRQ
*pRORJLTXH�GX�&DQDGD�

�������5XLVVHOOHPHQW�HQ�VHFWHXU�XUEDLQ
(Q�VHFWHXU�XUEDLQ��GHV�RUDJHV�LQWHQVHV� �SOXVLHXUV�FP�GH�SOXLH�SDU�KHXUH��SHXYHQW�RFFDVLRQQHU�XQ

WUqV� IRUW� UXLVVHOOHPHQW� �SHX�G
LQILOWUDWLRQ�j�FDXVH�GHV� WHUUDLQV�GHYHQXV� LPSHUPpDEOHV�FDU�JRXGURQQpV�
TXL�YD�VDWXUHU�OHV�FDSDFLWpV�GX�UpVHDX�G
pYDFXDWLRQ�GHV�HDX[�SOXYLDOHV�HW�FRQGXLUH�j�GHV�LQRQGDWLRQV�DX[

SRLQWV�EDV�GHV�YLOOHV��H[HPSOH���1vPHV���������ILJXUH�����&
HVW
XQ� SKpQRPqQH� H[WUrPHPHQW� ORFDOLVp�� LQWHQVH�� UDSLGH� HW
pSKpPqUH�� PDLV� OHV� HDX[� DFFXPXOpHV� GDQV� OHV� SRLQWV� EDV
SHXYHQW� VWDJQHU� SOXV� ORQJWHPSV� �H[HPSOH� ��$UOHV�� �������&H
SKpQRPqQH� V
REVHUYH� GDQV� OH� FDV� GH� FRQILJXUDWLRQV
SDUWLFXOLqUHV� �� YHUVDQWV� j� IRUWH� SHQWH� HW�RX� WUqV
LPSHUPpDELOLVpV�� SHWLWV� FRXUV�G
HDX� WUqV� DUWLILFLDOLVpV�� UpVHDX[
G
DVVDLQLVVHPHQW� VRXV�GLPHQVLRQQpV� HW�RX� WRSRJUDSKLH� SODQH
RX� HQ� FXYHWWH�� VRO� JHOp«�98,'$57� ,��� MXLQ� ����� �
'2//$',//(�2���9$//((�$���GpFHPEUH�������

)LJXUH�� ��5XLVVHOOHPHQW�HQ�VHFWHXU�XUEDLQ��VRXUFH�0$7(�



�

�������&UXHV�WRUUHQWLHOOHV
/RUVTXH� GHV� SOXLHV� DERQGDQWHV� HW� EUXWDOHV� VH

SURGXLVHQW� GDQV� OH� EDVVLQ� YHUVDQW� G
XQ� FRXUV� G
HDX�� VRQ
GpELW�DXJPHQWH�G
XQH�IDoRQ�LPSRUWDQWH��(Q�UDLVRQ�GH�OD
IRUWH�SHQWH��O
HDX�VH�FKDUJH�HQ�PDWpULDX[�VROLGHV�WHOV�TXH
VDEOHV� HW� FDLOORX[� GH� WDLOOHV� YDULpHV� TXH� OH� FRXUV� G
HDX
WUDQVSRUWH�YHUV�O
DYDO��ILJXUH�����)UpTXHPPHQW��SDU�VXLWH
GH� OD� IRUPH� GX� OLW� �UpWUpFLVVHPHQWV� GXV� j� OD� SUpVHQFH
G
RXYUDJH� WHOV� TXH� SRQWV�� EXVHV«�� RX� SDU� VXLWH� GH� OD
SUpVHQFH�G
REVWDFOHV�WHOV�TXH�GHV�WURQFV�G
DUEUHV��RUGXUHV
PpQDJqUHV�GDQV�FHUWDLQV�FDV��OH�OLW�V
REVWUXH�HW�OH�WRUUHQW
GpERUGH� HQ� FDXVDQW� GHV� GpJkWV� GDQV� OH� YRLVLQDJH�� HQ

GpWUXLVDQW� OHV�KDELWDWLRQV�HW� OHV� LQVWDOODWLRQV�RFFXSDQW� OH� OLW�PDMHXU��/D�PRQWpH�GHV�HDX[�HVW� UDSLGH�HW
EUXWDOH�� 3OXV� OH� UHOLHI� VXU� OHTXHO� O
RUDJH� pFODWH� HVW� PDUTXp�� SOXV� OD� FRQFHQWUDWLRQ� GHV� HDX[� HVW
IRXGUR\DQWH� HW� LPSRUWDQWH�� FH� TXL� FRQIqUH� DX� FRXUV� G
HDX� OD� FDSDFLWp� GH� WUDQVSRUWHU� WRXWHV� VRUWHV� GH
PDWpULDX[��UHQGDQW�OHV�WRUUHQWV�HQFRUH�SOXV�UHGRXWDEOHV��2Q�SDUOH�DORUV�GH�FUXHV�pFODLUV�TXL�FRQVWLWXHQW
OH�ULVTXH�KXPDLQ�OH�SOXV�JUDQG�

/HV� FUXHV� WRUUHQWLHOOHV� VRQW�GRQF�GHV�SKpQRPqQHV� j�FLQpWLTXH� UDSLGH�TXL� VH� UHQFRQWUHQW� GDQV� OHV
]RQHV� PRQWDJQHXVHV�� PDLV� DXVVL� VXU� GHV� ULYLqUHV� DOLPHQWpHV� SDU� GHV� SOXLHV� GH� JUDQGH� LQWHQVLWp
�98,'$57�,���MXLQ��������'2//$',//(�2���9$//((�$���GpFHPEUH�������

)LJXUH�� ��&UXH�WRUUHQWLHOOH��VRXUFH�0$7(�
'DQV�FHUWDLQV�FDV��KHXUHXVHPHQW�DVVH]�UDUHV��LO�VH�IRUPH�XQH�ODYH�WRUUHQWLHOOH��&HOOH�FL�VXUYLHQW�HQ

JpQpUDO�SHQGDQW�GHV�RUDJHV�RX�DSUqV�GH�ORQJXHV�SpULRGHV�GH�SOXLH��HW�ORUVTXH�OH�WHUUDLQ�FRPSUHQG�GHV
PDWpULDX[� PHXEOHV�� ,O� QH� V
DJLW� SDV� G
XQ� VLPSOH� WUDQVSRUW� VROLGH� FRPPH� SUpFpGHPPHQW� PDLV� GH
O
pFRXOHPHQW�G
XQH�PDVVH�ERXHXVH�HW�URFDLOOHXVH�FRQVLGpUDEOH��TXL�SHXW�DWWHLQGUH�GHV�YLWHVVHV�DOODQW�GH
�� j����P�V� HW� DYRLU� XQ� WUqV� JUDQG�SRXYRLU� DEUDVLI��'HV� pFRXOHPHQW�GH� W\SH� ODYH� WRUUHQWLHOOH� SHXYHQW
DYRLU� XQ� SRXYRLU� GHVWUXFWHXU� SOXV� LPSRUWDQW� TX
XQH� FUXH� WRUUHQWLHOOH� GH� GpELW� pTXLYDOHQW�� HQ� UDLVRQ�
HVVHQWLHOOHPHQW�� GH� OD� TXDQWLWp� GHV� PDWpULDX[� FKDUULpV� DLQVL� TXH� GH� OD� GHQVLWp� GX� IOXLGH� TXL� OHV
WUDQVSRUWH��98,'$57�,���MXLQ�������

�������6XEPHUVLRQ�GHV�]RQHV�OLWWRUDOHV�RX�ODFXVWUHV
/HV�VXEPHUVLRQV�PDULQHV�VRQW�GHV�LQRQGDWLRQV�WHPSRUDLUHV�GH�OD�]RQH�F{WLqUH�SDU�OD�PHU�GDQV�GHV

FRQGLWLRQV�PpWpRURORJLTXHV� �IRUWH�GpSUHVVLRQ�HW�YHQW�GH�PHU��HW�PDUpJUDSKLTXHV� �PDUpHV�GH� WHPSrWH�
UD]�GH�PDUpH�� VpYqUHV� SURYRTXDQW� GHV� RQGHV� GH� WHPSrWH�� (OOHV� HQYDKLVVHQW� HQ� JpQpUDO� GHV� WHUUDLQV
VLWXpV�HQ�GHVVRXV�GX�QLYHDX�GHV�SOXV�KDXWHV�PHUV��PDLV�DXVVL�SDUIRLV�DX�GHVVXV�VL�GHV�SURMHFWLRQV�G
HDX[
PDULQHV�IUDQFKLVVHQW�GHV�RXYUDJHV�GH�SURWHFWLRQ��ILJXUH�����&HV�VXEPHUVLRQV�VRQW�GXHV��
� j� OD� UXSWXUH� RX� j� OD� GHVWUXFWLRQ� G
XQ� FRUGRQ� GXQDLUH� j� OD� VXLWH� G
XQH� pURVLRQ� LQWHQVLYH�� OHV� HDX[

PDULQHV�SRXYDQW�DLQVL�YpKLFXOHU�G
LPSRUWDQWHV�TXDQWLWpV�GH� VpGLPHQWV�HW� FUpHU�GHV� �pSDQGDJHV�GH
WHPSrWH���

� DX� GpERUGHPHQW� RX� j� OD� UXSWXUH� GH� GLJXHV� RX� G
RXYUDJHV� GH� SURWHFWLRQ�� RX� HQFRUH� j� OHXU
IUDQFKLVVHPHQW�H[FHSWLRQQHO�SDU�GHV� �SDTXHWV�GH�PHU��� FHFL�SRXYDQW�HQWUDvQHU�GHV�SURMHFWLRQV�GH
VDEOH�HW�GH�JDOHWV�DX[�HIIHWV�GRPPDJHDEOHV�VXU�OHV�IURQWV�GH�PHU�XUEDQLVpV��

� j�GHV�YDJXHV�GH�IRUWH�DPSOLWXGH�SURYRTXpHV�SDU�GHV�JOLVVHPHQWV�VRXV�PDULQV��HQ�SDUWLFXOLHU�VXU�OD
IDoDGH�PpGLWHUUDQpHQQH��



��

/HV� VXEPHUVLRQV� VRQW� HQ� SULQFLSH� GH� FRXUWH� GXUpH� �GH� TXHOTXHV� KHXUHV� j� TXHOTXHV� GL]DLQHV
G
KHXUHV��H[FHSWLRQQHOOHPHQW�TXHOTXHV�MRXUV��HQ�UDLVRQ
GH� OHXU� RULJLQH�� (OOHV� VH� WUDGXLVHQW� SDU� O
LQYDVLRQ� SDU
GHV� HDX[� VDOpHV� SDUWLFXOLqUHPHQW� DJUHVVLYHV�� 6L� j� XQH
VXUFRWH� V
DMRXWH� O
pOpYDWLRQ� GX� QLYHDX� GH� OD� PHU�� OHV
FRQVpTXHQFHV�SHXYHQW�rWUH�JUDYHV��(Q�HIIHW��RQ�HVWLPH
JpQpUDOHPHQW�TXH�� GHSXLV�SOXV�GH����� DQV�� O
pOpYDWLRQ
GX�QLYHDX�PR\HQ�GHV�PHUV�HVW�G
HQYLURQ���������YRLUH
����PP�DQ��&HWWH�pOpYDWLRQ�UDFFRXUFLUDLW� OD�SpULRGH�GH
UHWRXU�GHV� LQRQGDWLRQV� FDWDVWURSKLTXHV� �98,'$57� ,��
MXLQ�������

)LJXUH�� ��0DUpH�GH�WHPSrWH

�����/HV�SDUDPqWUHV�G
XQH�LQRQGDWLRQ
�������/H�GpELW

/H GpELW HVW� XQ� GHV� SDUDPqWUHV� FDUDFWpULVWLTXHV
G
XQH� FUXH�� &
HVW� OD� TXDQWLWp� G
HDX� TXL� V
pFRXOH� HQ� XQ
SRLQW� GRQQp�GX� FRXUV�G
HDX� �� RQ� OH� GRQQH� HQ�P��V��/H
GpELW� G
XQ� FRXUV� G
HDX� YDULH� HQ� IRQFWLRQ� GH� OD� KDXWHXU
G
HDX�� GH� OD� VXUIDFH� WUDQVYHUVDOH� j� XQH� VHFWLRQ� GRQQpH
GH� FH� FRXUV� G
HDX� HW� GH� OD� YLWHVVH� G
pFRXOHPHQW�� /D
FRXUEH�GHV�GpELWV�HQ�XQ�SRLQW�HQ�IRQFWLRQ�GX�WHPSV�HVW
DSSHOpH� K\GURJUDPPH �ILJXUH� ��� �-$&4� $��� ����� �
98,'$57�,���MXLQ�������

)LJXUH�� ��([HPSOH�G
K\GURJUDPPH�GH�FUXH

�������/D�YLWHVVH�G
pFRXOHPHQW
/D YLWHVVH� G
pFRXOHPHQW HVW� PHVXUpH� RX� pYDOXpH�� HQ� XQ� SRLQW� GRQQp�� SRXU� XQH� LQRQGDWLRQ

VSpFLILTXH�� DX� SDUR[\VPH� GX� SKpQRPqQH�� /H� FRXUDQW� SHXW� DWWHLQGUH� GHV� YLWHVVHV� WHOOHV� TX
LO� SHXW
HQWUDvQHU� GHV� REMHWV� G
XQH� FHUWDLQH� WDLOOH�� YRLUH� GHV� SHUVRQQHV�� ,O� DXJPHQWH� pJDOHPHQW� OH� ULVTXH
G
pURVLRQ� GHV� EHUJHV� �� HQ�PHWWDQW� HQ� SUHVVLRQ� G\QDPLTXH� OHV� FRQVWUXFWLRQV�� LO� SHXW� OHV� IUDJLOLVHU�� OHV
HQGRPPDJHU�RX�OHV�GpWUXLUH��-$&4�$���������

�������/D�KDXWHXU�GH�VXEPHUVLRQ
/D KDXWHXU� GH� VXEPHUVLRQ HVW� PHVXUpH�� SRXU

XQH�FUXH�GRQQpH��ORUV�GX�PD[LPXP�GH�FHWWH�FUXH��F
HVW
FH�TX
RQ� DSSHOOH� OD�SRLQWH�GH�FUXH�KLVWRULTXH RX�GH
UpIpUHQFH IL[pH���&HWWH�KDXWHXU�HVW� UHSUpVHQWDWLYH�GHV
ULVTXHV�SRXU�OHV�SHUVRQQHV��QR\DGHV��HW�SRXU�OHV�ELHQV�
SDU� HQGRPPDJHPHQW� GLUHFW� �DFWLRQ� GH� O
HDX�� RX
LQGLUHFW��SDU�PLVH�HQ�SUHVVLRQ�VWDWLTXH���/D�FRXUEH�GHV
FRWHV� �KDXWHXUV� G
HDX�� HQ� IRQFWLRQ� GX� WHPSV� HVW



��

DSSHOpH� OLPQLJUDPPH��ILJXUH������/D� ODLVVH�G
LQRQGDWLRQ HVW� OD� WUDFH�ODLVVpH�SDU� OH�QLYHDX�GHV�HDX[
OHV�SOXV�KDXWHV�VXU�OHV�FRQVWUXFWLRQV�HW�OH�WHUUDLQ��DLQVL�TXH�SDU�OD�ERXH�RX�OHV�GpFKHWV�YpKLFXOpV�SDU�OD
FUXH��HW�TXL�VH�VRQW�DFFURFKpV�VXU�OHV�SLOHV�GHV�SRQWV��OHV�PXUHWV��GDQV�OHV�EUDQFKHV��DX[�SRWHDX[��HWF�
2Q�FKHUFKH�j�UHSpUHU�FHWWH�ODLVVH��RX�j�OD�SUpYRLU��SRXU�O
DPpQDJHPHQW�GHV�]RQHV�LQRQGDEOHV��-$&4�$��
�������98,'$57�,���MXLQ�������
)LJXUH��� ��/LPQLJUDPPH�VFKpPDWLTXH�G
XQH�FUXH

�������/D�GXUpH�GH�VXEPHUVLRQ
/D GXUpH�GH�VXEPHUVLRQ UHSUpVHQWH�OD�GXUpH�DSSUR[LPDWLYH�SHQGDQW�ODTXHOOH�XQH�VXUIDFH�GRQQpH

GH�WHUUDLQ�UHVWH� LQRQGpH��&HWWH�GXUpH�YDULH�GH�TXHOTXHV�KHXUHV�j���PRLV��(OOH�HVW�VXUWRXW�VLJQLILFDWLYH
GHV� LQWHUUXSWLRQV�G
DFFqV�j�XQH�]RQH�GRQQpH��GHV�SHUWHV�G
H[SORLWDWLRQ�SRXU�XQH�DFWLYLWp� VSpFLILTXH�HW
GHV�GpJUDGDWLRQV�VRXYHQW�LUUpYHUVLEOHV�VXU�OHV�FXOWXUHV��-$&4�$���������

�������/D�IUpTXHQFH�HW�OD�SpULRGH�GH�UHWRXU
*UkFH�j�O
DQDO\VH�GHV�FUXHV�KLVWRULTXHV��GDWHV��VHFWHXUV�FRQFHUQpV��GpELWV��ODLVVHV«���RQ�SURFqGH�j

XQH� FODVVLILFDWLRQ� GH� FHV� FUXHV� HQ� IRQFWLRQ� GH� OHXU� IUpTXHQFH �SUREDELOLWp� TX
XQ� pYqQHPHQW� D
G
DSSDUDvWUH� FKDTXH� DQQpH� RX� QRPEUH� PR\HQ� G
pYqQHPHQWV� VLPLODLUHV� VH� SURGXLVDQW� SHQGDQW� XQH
SpULRGH�GRQQpH�j�XQ�HQGURLW�GRQQp��ILJXUH������$�O
LQYHUVH��OD�SpULRGH�GH�UHWRXU HVW�O
LQWHUYDOOH�PR\HQ

GH�WHPSV�VpSDUDQW�GHV�pYqQHPHQWV�VLPLODLUHV
�FUXHV�G
LQWHQVLWp�FRPSDUDEOH��HQ�GpELWV�RX�HQ
KDXWHXUV�� RX� HQ� FRXSOH� GpELW�KDXWHXU��
ORUVTXH� O
RQ� REVHUYH� OHV� pYqQHPHQWV� j
O
pFKHOOH� GH� SOXVLHXUV� VLqFOHV�� $LQVL�� OD� FUXH
FHQWHQQDOH� HVW� XQH� FUXH� GH� IRUWH� DPSOLWXGH
TXL��FKDTXH�DQQpH��D�XQH�SUREDELOLWp�VXU�FHQW
GH� VH� SURGXLUH� �� OD� FUXH� PLOOHQQDOH� HVW� XQH
FUXH� D\DQW� XQH� SUREDELOLWp� VXU� PLOOH� GH� VH
SURGXLUH� �WDEOHDX� ��� �-$&4� $��� ����� �
98,'$57�,���MXLQ�������

)LJXUH��� ��)UpTXHQFH�GHV�FUXHV
7DEOHDX�� ��)UpTXHQFH�GH�FUXHV�HW�SRXUFHQWDJHV�G
RFFXUUHQFH�VXU�XQ�WHPSV�GpWHUPLQp
�6RXUFH���''(����

6XU���DQ 6XU����DQV�FRQWLQXV 6XU�����DQV�FRQWLQXV
&UXH�GpFHQQDOH
�IUpTXHQWH�

����RX
���FKDQFH��VXU���

�����VRLW�SUHVTXH
�V�UHPHQW��XQH�IRLV

���������VRLW
�V�UHPHQW��XQH�IRLV

&UXH�FHQWHQQDOH
�UDUH�

���RX
���FKDQFH��VXU����

�����RX
���FKDQFH��VXU��

�����RX
���FKDQFHV��VXU��

&UXH�PLOOHQQDOH
�H[FHSWLRQQHOOH�

������RX
���FKDQFH��VXU�����

����RX
���FKDQFH��VXU���

�����RX
���FKDQFH��VXU���

&HV� SDUDPqWUHV� SHXYHQW� YDULHU� GH� IDoRQ� LPSRUWDQWH� HQ� IRQFWLRQ� GHV� FDUDFWpULVWLTXHV
JpRPRUSKRORJLTXHV�GX�VLWH� ��EDVVLQ�YHUVDQW��FRXYHUW�YpJpWDO��TXDOLWp�GX�VRO� �WHUUH��SDYpV��DVSKDOWH«�
�98,'$57�,���MXLQ�������

�����/
DOpD
/H� WHUPH�G
DOpD V
DSSOLTXH� DX� SKpQRPqQH� SK\VLTXH� j� O
RULJLQH� GX� VLQLVWUH�� LFL� O
LQRQGDWLRQ�� ,O� VH

FDUDFWpULVH�SDU�SOXVLHXUV�SDUDPqWUHV�K\GUDXOLTXHV�TXL�H[SOLTXHQW�OD�FDSDFLWp�SOXV�RX�PRLQV�GHVWUXFWULFH
GH�O
LQRQGDWLRQ��98,'$57�,���MXLQ�������



��

/HV�SULQFLSDX[�SDUDPqWUHV�SRXU�pYDOXHU�O
DOpD�VRQW��
� OD�SpULRGH�GH�UHWRXU�GHV�FUXHV�
� OD�KDXWHXU�HW�OD�GXUpH�GH�VXEPHUVLRQ�
� OD�YLWHVVH�G
pFRXOHPHQW�
� OD�WRUUHQWLDOLWp�GX�FRXUV�G
HDX�

,O�HQ�GpFRXOH�OH�FODVVHPHQW�VXLYDQW��SDU�RUGUH�GH�JUDYLWp��
� DOpD�IDLEOH ��SURIRQGHXU�LQIpULHXUH�j���PqWUH�VDQV�YLWHVVH��
� DOpD�PR\HQ �� SURIRQGHXU� GH� VXEPHUVLRQ� FRPSULVH� HQWUH� �� HW� ��P� DYHF� YLWHVVH� QXOOH� j� IDLEOH� RX

SURIRQGHXU�LQIpULHXUH�j���P�PDLV�DYHF�YLWHVVH�PR\HQQH�j�IRUWH��RQ�HQWHQG�SDU�YLWHVVH�PR\HQQH�j
IRUWH�WRXWH�YLWHVVH�FDSDEOH�GH�GpVpTXLOLEUHU�XQ�DGXOWH���

� DOpD�IRUW ��SURIRQGHXU�GH�VXEPHUVLRQ�VXSpULHXUH�j���P�DYHF�YLWHVVH�QXOOH�j� IDLEOH�RX�SURIRQGHXU
FRPSULVH� HQWUH� �� HW� �� P� DYHF� YLWHVVH� PR\HQQH� j� IRUWH�� 8QH� ]RQH� GH� GDQJHU� SDUWLFXOLHU� HVW
UHSUpVHQWpH�SDU�XQH�EDQGH�GH�����P�j�O
DUULqUH�GHV�OHYpHV�SRXU�WHQLU�FRPSWH�GX�ULVTXH�GH�UXSWXUH��

� DOpD�WUqV�IRUW ��SURIRQGHXU�GH�VXEPHUVLRQ�VXSpULHXUH�j���P�DYHF�YLWHVVH�PR\HQQH�j�IRUWH�RX�]RQH
GH�GDQJHU�SDUWLFXOLHU�VLWXpH�j�O
DYDO�LPPpGLDW�G
XQ�GpYHUVRLU��WDEOHDX����

7DEOHDX�� ��*ULOOH�G
pYDOXDWLRQ�GH�O
DOpD��FUXH�FHQWHQQDOH��VXU�OHV�FULWqUHV�KDXWHXU�YLWHVVH�DSSOLFDEOHV
GDQV�OD�]RQH�XUEDLQH

�����)DFWHXUV�DJJUDYDQWV
/
XUEDQLVDWLRQ�HW�O
LPSODQWDWLRQ�G
DFWLYLWpV�GDQV�OHV�]RQHV�LQRQGDEOHV VH�VRQW�IDLWHV�HQ�JUDQGH

SDUWLH� GDQV� GHV� VHFWHXUV� DWWUDFWLIV� VRXYHQW� VDQV� WHQLU� FRPSWH� GH� OHXU� YXOQpUDELOLWp�� (Q� SDUDOOqOH�
O
DXJPHQWDWLRQ� GX� QLYHDX� GH� YLH�� OH� GpYHORSSHPHQW� GHV� UpVHDX[� G
LQIUDVWUXFWXUHV� RQW� DFFUX� GDQV� GHV
SURSRUWLRQV�QRWDEOHV�OD�YDOHXU�JOREDOH�GHV�ELHQV�HW�OD�IUDJLOLWp�GHV�DFWLYLWpV�H[SRVpHV�

/D�GLPLQXWLRQ�GHV�FKDPSV�G
H[SDQVLRQ�GHV�FUXHV FRQVpFXWLYH�j� O
XUEDQLVDWLRQ�HW�DJJUDYpH�SDU
O
pGLILFDWLRQ�GH�GLJXHV�RX�UHPEODLV�D�SRXU�FRQVpTXHQFH�XQH�UpGXFWLRQ�GH�O
HIIHW�QDWXUHO�G
pFUrWHPHQW�GHV
FUXHV�EpQpILTXH�DX[�VHFWHXUV�KDELWpV�HQ�DYDO�GHV�FRXUV�G
HDX�

/
DPpQDJHPHQW�SDUIRLV�KDVDUGHX[�GHV�FRXUV�G
HDX VDQV�UHVSHFWHU�OHXU�IRQFWLRQQHPHQW�JOREDO�D
HQWUDvQp�OD�PRGLILFDWLRQ�ORFDOH�GH�ULYLqUHV�VDQV�VH�VRXFLHU�GHV�FRQVpTXHQFHV�HQ�DPRQW�RX�HQ�DYDO��&HV
DPpQDJHPHQWV� SHXYHQW� DYRLU� SRXU� FRQVpTXHQFHV� SUpMXGLFLDEOHV� O
DFFpOpUDWLRQ� GH� FUXHV� HQ� DYDO� HW
O
DOWpUDWLRQ�GX�PLOLHX�QDWXUHO�

/D� IRUPDWLRQ� HW� OD� UXSWXUH� G
HPEkFOHV �� OHV� PDWpULDX[� IORWWDQWV� WUDQVSRUWpV� SDU� OH� FRXUDQW
V
DFFXPXOHQW�HQ�DPRQW�GHV�SDVVDJHV�pWURLWV��/D�UXSWXUH�pYHQWXHOOH�GH�FHV�HPEkFOHV�SURYRTXH�XQH�RQGH
SXLVVDQWH�HW�GDQJHUHXVH�HQ�DYDO�

/D�GpIDLOODQFH�GHV�GLVSRVLWLIV�GH�SURWHFWLRQ �� OH� U{OH�GH� FHV�GLVSRVLWLIV� �GLJXHV�� GpYHUVRLUV�� HVW
OLPLWp�� /HXU� XWLOLVDWLRQ� SHXW� SDUIRLV� H[SRVHU� GDYDQWDJH� OD� SODLQH� DOOXYLDOH� TXH� VL� HOOH� Q
pWDLW� SDV
SURWpJpH�

/
XWLOLVDWLRQ� RX� O
RFFXSDWLRQ�GHV� VROV� VXU� OHV� SHQWHV� GHV� EDVVLQV� YHUVDQWV �� OH� EDVVLQ� YHUVDQW
FRQVWLWXH� O
DLUH� JpRJUDSKLTXH� G
DOLPHQWDWLRQ� GX� FRXUV� G
HDX�� 7RXWH� PRGLILFDWLRQ� TXL� HPSrFKH� OH
ODPLQDJH�GH�OD�FUXH�RX�OD�SpQpWUDWLRQ�GHV�HDX[�GDQV�OH�VRO�IDYRULVH�XQH�DXJPHQWDWLRQ�GX�UXLVVHOOHPHQW�
XQ�pFRXOHPHQW�SOXV�UDSLGH�HW�XQH�FRQFHQWUDWLRQ�GHV�HDX[�SRXYDQW�DLQVL�FRQWULEXHU�j�DJJUDYHU�OHV�FUXHV�
/H�GpERLVHPHQW��OD�VXSSUHVVLRQ�GHV�KDLHV��O
LPSHUPpDELOLVDWLRQ�GHV�VROV��URXWHV��SDUNLQJV�«��VRQW�GHV
IDFWHXUV�TXL�FRQWUDULHQW�OH�ODPLQDJH�GH�OD�FUXH�HW�OD�SpQpWUDWLRQ�GH�O
HDX�GDQV�OH�VRO�

9LWHVVH
+DXWHXU��P� )DLEOH 0R\HQQH )RUWH 7UqV�IRUWH�!��P�V�

+����� IDLEOH IDLEOH PR\HQ IRUW
����+���� IDLEOH PR\HQ IRUW WUqV�IRUW
����+���� PR\HQQ IRUW IRUW WUqV�IRUW
+!��� IRUW IRUW WUqV�IRUW WUqV�IRUW
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/H�WUDQVSRUW�HW� OH�GpS{W�GH�SURGXLWV� LQGpVLUDEOHV HQWUDvQpV�SDU� O
HDX�SXLV�DEDQGRQQpV�SHXYHQW
GpFOHQFKHU� GHV� DFFLGHQWV� WHFKQRORJLTXHV� �0LQLVWqUH� GH� O
$PpQDJHPHQW� GX� 7HUULWRLUH� HW� GH
O
(QYLURQQHPHQW��������

�� 0$7(5,(/�(7�0(7+2'(6

�����=RQH�pWXGLpH
�������6LWXDWLRQ�JpRJUDSKLTXH�HW�FDUDFWpULVWLTXHV�FOLPDWLTXHV

3URWpJpHV� SDU� OH� 0DVVLI� &HQWUDO� HW� OHV
$OSHV�� OD�3URYHQFH�HW� OD�&{WH�G
$]XU�VRQW�VRXV
LQIOXHQFH� PpGLWHUUDQpHQQH�� MXVTX
DX[� SUHPLHUV
FRQWUHIRUWV� GHV� $OSHV�� R�� OH� FOLPDW� GHYLHQW
PRQWDJQDUG��ILJXUH������&H�VRQW�OHV�UpJLRQV�OHV
SOXV� HQVROHLOOpHV� GH� )UDQFH�� 8QH� VpFKHUHVVH
HVWLYDOH�� GHV� SOXLHV� LUUpJXOLqUHV� HW� SDUIRLV
WRUUHQWLHOOHV�HQ�DXWRPQH��XQH�OXPLQRVLWp�GH�O
DLU
H[FHSWLRQQHOOH� OHV� MRXUV� GH� PLVWUDO�� YRLFL� OHV
WUDLWV�SULQFLSDX[�GX�FOLPDW�GH�FHWWH�UpJLRQ�

/HV� SUpFLSLWDWLRQV� DQQXHOOHV�� IDLEOHV� VXU� OH
GHOWD�GX�5K{QH��PRLQV�GH�����PP���V
pOqYHQW�j
����PP� VXU� OH� OLWWRUDO�PRQWDJQHX[� HW� j� �� ���
PP�GDQV� OHV�$OSHV�� /D� VpFKHUHVVH� HVWLYDOH� HVW
QHWWHPHQW� PDUTXpH� �� MXLQ�� MXLOOHW� HW� DR�W
UHoRLYHQW�� VXLYDQW� OHV� VWDWLRQV�� HQWUH��� HW� ����
GX�WRWDO�DQQXHO�GHV�SUpFLSLWDWLRQV�

)LJXUH��� ��&DUWH�UHSUpVHQWDQW�OD�VLWXDWLRQ�JpRJUDSKLTXH�GH�OD�UpJLRQ�3$&$
/H�OLWWRUDO�FRQQDvW�PRLQV�GH����MRXUV�GH�SOXLH��OH�UHVWH�GH�OD�UpJLRQ�PRLQV�GH������1LFH������PP��HW

0DUVHLOOH������PP��UHoRLYHQW�GHV�TXDQWLWpV�UHVSHFWLYHPHQW�YRLVLQHV�GH�FHOOHV�GH�%UHVW�HW�GH�3DULV��PDLV
VXU�WURLV�IRLV�PRLQV�GH�MRXUV���OHV�DYHUVHV�Q
HQ�VRQW�GRQF�TXH�SOXV�YLROHQWHV��&HV�SOXLHV�RQW�XQ�LPSDFW
LPSRUWDQW�VXU�OHV�FRXUV�G
HDX��DXVVL�ELHQ�F{WLHUV�TX
j�O
LQWpULHXU�GHV�WHUUHV��5K{QH��'XUDQFH���DLQVL�TXH
VXU�OH�UXLVVHOOHPHQW��&HV�SKpQRPqQHV�WRXFKHQW�O¶HQVHPEOH�GX�WHUULWRLUH�GH�OD�UpJLRQ��DQQH[HV���HW����
'H�SOXV��XQH�DJJUDYDWLRQ�GH�FH SKpQRPqQH�HVW�j�FUDLQGUH�DYHF�OH�UpFKDXIIHPHQW�FOLPDWLTXH�

�������(QYLURQQHPHQW�LQGXVWULHO
/D� UpJLRQ� 3$&$� HVW� PDUTXpH� SDU� XQH� SUpVHQFH� LPSRUWDQWH� G
pWDEOLVVHPHQWV� j� ULVTXHV�

HVVHQWLHOOHPHQW� �PDLV�SDV�XQLTXHPHQW�� VLWXpV� DXWRXU�GH� O
pWDQJ�GH�%HUUH�GDQV� OHV�%RXFKHV�GX�5K{QH
�DQQH[H�����/HV�GRPDLQHV� VRQW� WUqV�GLYHUV� �� UDIILQDJH�� SpWURFKLPLH�� FKLPLH�� FKLPLH� ILQH��PpWDOOXUJLH�
OLTXLGHV� LQIODPPDEOHV�� JD]� LQIODPPDEOHV� OLTXpILpV�� H[SORVLIV�� SURGXLWV� DJUR�SKDUPDFHXWLTXHV� PDLV
pJDOHPHQW�VLORV�GH�FpUpDOHV�

,O�\�D�DFWXHOOHPHQW����pWDEOLVVHPHQWV�UHFHQVpV�HQ�3$&$�FODVVpV�SDU� OD�GLUHFWLYH�6(9(62�VHXLOV
KDXWV��HQ�GURLW�IUDQoDLV��VRXPLV�j��DXWRULVDWLRQ�DYHF�VHUYLWXGHV���HW����FODVVpV�6(9(62�VHXLOV�EDV��&HV
pWDEOLVVHPHQWV� IRQW� O
REMHW� G
XQH� UpJOHPHQWDWLRQ� VSpFLILTXH�� SDUWLFXOLqUHPHQW� FRQWUDLJQDQWH� �� OD
GLUHFWLYH� HXURSpHQQH� 6(9(62� ��� SXEOLpH� HQ� ���� HW� WUDQVFULWH� HQ� GURLW� IUDQoDLV� HQ� ������ &HWWH
GLUHFWLYH�V
DSSOLTXH�DX[�pWDEOLVVHPHQWV�6(9(62���GHSXLV�IpYULHU������
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�����5HFHQVHPHQW�GHV�LQIRUPDWLRQV�VXU�OH�ULVTXH�LQRQGDWLRQ
8QH�UHFKHUFKH�,QWHUQHW�SUpDODEOH�D�SHUPLV�GH�FROOHFWHU�ERQ�QRPEUH�G
LQIRUPDWLRQV��QRWDPPHQW�VXU

OD�W\SRORJLH�GHV�LQRQGDWLRQV��OH�]RQDJH�HW�OD�FDUWRJUDSKLH�GHV�ULVTXHV�GDQV�OD�UpJLRQ��&HWWH�UHFKHUFKH�D
pJDOHPHQW� SHUPLV� G
DFFpGHU� DX[� WH[WHV� UpJOHPHQWDLUHV� GpILQLV� GDQV� OH� SDUDJUDSKH� VXLYDQW� �DFFqV� SDU
SULP�QHW� HW� OHJLIUDQFH�JRXY�IU��� 3DU� OD� VXLWH�� SOXVLHXUV� HQWUHYXHV� RQW� pWp� PHQpHV� DYHF� GHV� H[SHUWV
�,1(5,6��%5*0�� HW� GHV� VHUYLFHV�G
pWDW� �''(��',5(1�� �� FHV� HQWUHYXHV�RQW� SHUPLV�GH� UHFXHLOOLU� GHV
GRQQpHV�UHODWLYHPHQW�SUpFLVHV�HW�FRQFUqWHV�VXU�OD�GpILQLWLRQ�GH�O
DOpD�HW�OHV�PpWKRGHV�GH�GpWHUPLQDWLRQ
GHV�]RQHV�LQRQGDEOHV�

�����(QWUHYXHV�DYHF�OHV�GLIIpUHQWV�SDUWHQDLUHV
$ILQ�GH�GpILQLU� DX�PLHX[� OH� WUDYDLO� TXL� GRLW� rWUH� HIIHFWXp�� OD�'5,5(�D�YRXOX� UHQFRQWUHU�� GDQV� OH

FDGUH�GX�*URXSH�GH�7UDYDLO��*7��5LVTXHV�GX�6333,�3$&$��OHV�GLIIpUHQWV�SDUWHQDLUHV�DVVRFLpV�j�FH�*7
�WDEOHDX�����&HV�HQWUHYXHV�RQW�SHUPLV�GH�UHFXHLOOLU�GDQV�XQ�SUHPLHU�WHPSV�GHV�GRQQpHV�VXU�FH�TXL�H[LVWH
FRQFHUQDQW�OH�ULVTXH�LQRQGDWLRQ���HQVXLWH��LO�D�pWp�SRVVLEOH�ORUV�GHV�GLVFXVVLRQV�HQJDJpHV�GH�GpILQLU�OHV
SULRULWpV� j� WUDLWHU� HW� OHV� WKqPHV� G
pWXGHV� j� GpYHORSSHU�� &HOD� D� SHUPLV� GH� PHWWUH� HQ� SODFH� XQ� ILO
FRQGXFWHXU�SRXU�OD�JHVWLRQ�GH�O
pWXGH�PHQpH�DX�VHLQ�GX�*7�
7DEOHDX�� ��/HV�GLIIpUHQWV�SDUWHQDLUHV� UHQFRQWUpV�SDU� OD�'5,5(�3$&$�GDQV� OH�FDGUH�GX�*7�5LVTXHV
QDWXUHOV�GX�6333,

$XWRULWpV�ORFDOHV 'DWH�GH�O
HQWUHWLHQ 3HUVRQQHV�LQWHUURJpHV 3HUVRQQHV�PHQDQW
O
LQWHUYLHZ

,1(5,6��$L[�HQ�3URYHQFH� ���MDQY������ 0��5(9$/25 0��9$//$57�
0OOH�2/,9(5,
�'5,5(�3$&$�

''(� %RXFKHV� GX� 5K{QH
�0DUVHLOOH�

���MDQY������ 0��-(1,1 0��9$//$57�
0OOH�2/,9(5,

',5(1�3$&$��$L[�HQ�3URYHQFH� ���MDQY������ 0��0,&+(/6 0��9$//$57�
0OOH�2/,9(5,

'5,5(� /DQJXHGRF�5RXVVLOORQ
�0RQWSHOOLHU�

��IpY������ 0��%($8&+$8'�
0��6$8/,(5(

0��9$//$57�
0//(�2/,9(5,

%5*0�3$&$���0DUVHLOOH� ���IpY������ 0��62/$*(6 0��9$//$57
'5,5(�3$&$��0DUVHLOOH��6HFWLRQ
GHV�*UDQGV�%DUUDJHV

���IpY������ 0��3$8&+21 0OOH�2/,9(5,

,1(5,6��$L[�HQ�3URYHQFH� ���IpY������ 0PH�9$//((�
0��'2//$',//(

0��9$//$57�
0OOH�2/,9(5,

0pWpR�)UDQFH��$L[�HQ�3URYHQFH� ���PDUV����� 0��*5(*25,6�
0��62/

0��9$//$57�
0OOH�2/,9(5,

�����9LVLWHV�VXU�OHV�VLWHV�LQGXVWULHOV
/RUV�GHV�pWXGHV�PHQpHV�GDQV�OH�FDGUH�GX�VWDJH�HW�GX�*7��LO�VHPEODLW�XWLOH��YRLUH QpFHVVDLUH��GH�VH

GpSODFHU�VXU�OHV�VLWHV�D\DQW�VXEL�GHV�LQRQGDWLRQV��GDQV�OH�EXW�GH�FRQVWDWHU�FRQFUqWHPHQW�OHV�GpJkWV�HW�GH
SRXYRLU�GLVFXWHU�DYHF�OHV�UHVSRQVDEOHV�VXU�FH�TXL�HVW�HW�D�pWp�IDLW�SRXU�SUpYHQLU�OH�ULVTXH�

�����5pXQLRQV�GX�*7�5LVTXHV�QDWXUHOV
/HV�UpXQLRQV�GX�*7�RQW�SRXU�EXW�SULQFLSDO�GH�IDLUH�XQ�pWDW�GHV�OLHX[�HW�G
DFWHU�GH�O¶DYDQFHPHQW�GHV

WUDYDX[�HW�GHV�pWXGHV�HQWUHSULV ��HOOHV�SHUPHWWHQW�pJDOHPHQW�GH�UDSSHOHU�OHV�REMHFWLIV�GX�*7�HW�G¶pYLWHU
DLQVL� OHV� GLVSHUVHPHQWV� TX¶LO� SRXUUDLW� \� DYRLU�� /H� SLORWH� GH� FH�*7�5LVTXHV� QDWXUHOV� HVW� XQ� LQGXVWULHO
UHSUpVHQWDQW� �(QYLURQQHPHQW� ,QGXVWULH��� OH� VHFUpWDULDW�GX�6333,� HVW� DVVXUp�SDU� OD�'5,5(�3$&$��/H
WDEOHDX���UHSUHQG�OHV�GDWHV��OLHX[�HW�SHUVRQQHV�SUpVHQWHV�ORUV�GH�FHV�UpXQLRQV��HW�SHUPHW�JUkFH�j�O
RUGUH
GX�MRXU�GH�GpILQLU�FODLUHPHQW�TXHOOHV�RQW�pWp�OHV�DFWLRQV�PHQpHV�SRXU�DERXWLU�DX[�REMHFWLIV�GX�*7�
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7DEOHDX�� ��5pXQLRQV�GX�*7�5LVTXHV�QDWXUHOV�GX�6333,

5pXQLRQV 'DWHV /LHX 2UGUH�GX�MRXU 3DUWHQDLUHV�SUpVHQWV
5pXQLRQ
SUpSDUDWRLUH

���IpY������ '5,5(�3$&$
�0DUVHLOOH�

��5DSSHO�GHV�REMHFWLIV�GX�*7
��&RQVWLWXWLRQ�GX�JURXSH�SOpQLHU�HW
UpXQLRQ�GH�ODQFHPHQW�SUpYLVLEOH
��3URSRVLWLRQ�G
pWXGH�SULRULWDLUH�VXU
OHV�LQRQGDWLRQV
��$XWUHV�WKqPHV�GH�ULVTXHV�QDWXUHOV
��1DWXUH�GHV�FRQFOXVLRQV�DWWHQGXHV

��'5,5(�3$&$
��''(���
��',5(1�3$&$
��'5,5(�/5
��,1(5,;��$L[�
��%5*0��0DUVHLOOH�
��&<35(6
��(QYLURQQHPHQW�,QGXVWULH
��8QLRQ�GHV�,QGXVWULHV
&KLPLTXHV��8,&�
��8QLRQ�)UDQoDLVH�GHV
,QGXVWULHV�3pWUROLqUHV��8),3�

�qUH UpXQLRQ
RIILFLHOOH

���DYULO
����

'5,5(�3$&$
$QWHQQH�GH
0DUWLJXHV

��5DSSHO�GHV�REMHFWLIV�GX�*7
��(WDW�GHV�FRQQDLVVDQFHV�GH
O
DOpD�LQRQGDWLRQ�HW�SULVH�HQ
FRPSWH�DX�WLWUH�GH
O
XUEDQLVPH��',5(1��''(
���
��9XOQpUDELOLWp�GHV�VLWHV
LQGXVWULHOV�HW�UHWRXU
G
H[SpULHQFH�GHV�GHUQLqUHV
LQRQGDWLRQV��,1(5,6�
��'pEDW�HW�pFKDQJHV

��(QYLURQQHPHQW
,QGXVWULH
'5,5(�3$&$
��''(���
��',5(1�3$&$
��'5,5(�/5
��,1(5,6
��%5*0
��&<35(6
��8,&
��8),3
��*URXSHPHQW�GHV
$VVXUDQFHV���0LVVLRQ
5LVTXH�1DWXUHO
��&RQVHLO�*pQpUDO���

�qPH UpXQLRQ
RIILFLHOOH

���PDL����� '5,5(�3$&$
$QWHQQH�GH
0DUWLJXHV

��,QIRUPDWLRQV�UHFHQVpHV�VXU
OH�ULVTXH�LQRQGDWLRQ��HW
QRWLRQ�GH�IUpTXHQFH�GH�FUXHV
�'5,5(�3$&$�HW�''(����
��5HWRXU�G¶H[SpULHQFH�SRXU
OHV�VLWHV�LQRQGpV�HQ�������HW
DXWUHV��HW�PHVXUHV�SULVHV�DX
QLYHDX�GHV�,&3(��'5,5(
3$&$��
��9LVLRQ�GHV�DVVXUHXUV
�*URXSHPHQW�GHV
$VVXUDQFHV�
��%DVH�GH�FRPPXQLFDWLRQ
SRXU�OD�UpXQLRQ�SOpQLqUH
6333,�GX����VHSWHPEUH�����
�SLORWH�HW�VHFUpWDULDW�GX�*7�

��(QYLURQQHPHQW
,QGXVWULH
��'5,5(�3$&$
��',5(1�3$&$
��'5,5(�/5
��%5*0
��&<35(6
��&RQVHLO�*pQpUDO���
��*URXSHPHQW�GHV
$VVXUDQFHV���0LVVLRQ
5LVTXH�1DWXUHO
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�� 5(68/7$76

���� ,QIRUPDWLRQV�UHFHQVpHV�VXU�OH�ULVTXH�LQRQGDWLRQ
�������,QIRUPDWLRQV�JpQpUDOHV

/D�UHFKHUFKH�,QWHUQHW�HIIHFWXpH�DX�GpEXW�GX�VWDJH�D�SHUPLV�GH�GpILQLU�OD�W\SRORJLH�GHV�LQRQGDWLRQV
HW�JUkFH�DX[�UDSSRUWV�GH�OD�'LUHFWLRQ�GHV�5LVTXHV�$FFLGHQWHOV��'5$��GH�O
,1(5,6��LO�D�pWp�SRVVLEOH�GH
FRPSOpWHU�OHV�GRQQpHV�UHFXHLOOLHV��/H�]RQDJH�HW�OD�FDUWRJUDSKLH�GHV�ULVTXHV�QDWXUHOV�RQW�pJDOHPHQW�SX
rWUH�REWHQXV�GH�FHWWH�PDQLqUH��YRLU�UpIpUHQFHV�GHV�VLWHV�,QWHUQHW��

/HV�HQWUHYXHV�DYHF�GHV�SDUWHQDLUHV�GX�*7��',5(1��''(��RQW�DXVVL�DSSRUWp�GHV�LQIRUPDWLRQV�VXU
OH�ULVTXH�LQRQGDWLRQ��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OHV�DWODV�GHV�]RQHV�LQRQGDEOHV�HW�OD�PpWKRGRORJLH
DSSOLTXpH�SRXU�GpWHUPLQHU�OHVGLWHV�]RQHV��PpWKRGH�K\GURJpRPRUSKRORJLTXH��
$WODV�GHV�]RQHV�LQRQGDEOHV

&HV� GRFXPHQWV� SRUWHQW� j� OD� FRQQDLVVDQFH� GHV� FROOHFWLYLWpV� ORFDOHV� HW� GX� SXEOLF� OHV� LQIRUPDWLRQV
GLVSRQLEOHV�VXU�OHV�ULVTXHV�G
LQRQGDWLRQ��VRXV�IRUPH�GH�WH[WHV�HW�GH�FDUWHV��/HXU�SXEOLFDWLRQ�LQWHUYLHQW
GDQV� OH� FDGUH� GH� OD� SROLWLTXH� JpQpUDOH� GH� SUpYHQWLRQ� GHV� ULVTXHV�� /HV� DWODV� VRQW� pWDEOLV� j� SDUWLU� GHV
UHOHYpV�GHV�pYpQHPHQWV�KLVWRULTXHV��TXDQG�LOV�VRQW�FRQQXV��HW�G
pWXGHV�GH�PRGpOLVDWLRQ��EDVpHV�VXU�XQH
PpWKRGH�DSSHOpH�PpWKRGH�K\GURJpRPRUSKRORJLTXH��%$//$,6�-�/��HW�DO���������3RXU�FKDTXH�YDOOpH�
XQ�DWODV�FRPSRUWH�JpQpUDOHPHQW�XQH�QRWLFH�H[SOLFDWLYH��XQH�FDUWH�JpQpUDOH�GH�UHSpUDJH�������������HW
XQH� VpULH� GH� FDUWHV� WKpPDWLTXHV� ������ ����� ILJXUDQW� OHV� SOXV� KDXWHV� HDX[� FRQQXHV� �3+(&�� HW� OHV
LQRQGDWLRQV�GH�IUpTXHQFH�SOXV�JUDQGH�

/HV�VHUYLFHV�SURGXFWHXUV�GH�FHV�LQIRUPDWLRQV�VRQW�OHV��
� ',5(1�%RXUJRJQH��&RUVH��)UDQFKH�&RPWp��/DQJXHGRF�5RXVVLOORQ��3URYHQFH�$OSHV�&{WH�G¶$]XU�

5K{QH�$OSHV��
� ''(��''$)��570��5HVWDXUDWLRQ�GHV�7HUUDLQV�HQ�0RQWDJQH��
0pWKRGH�K\GURJpRPRUSKRORJLTXH

/D� FDUDFWpULVDWLRQ� K\GURJpRPRUSKRORJLTXH� GHV� ]RQHV� LQRQGDEOHV� V
DSSXLH� VXU� GHV� FULWqUHV
G
LGHQWLILFDWLRQ�HW�GH�GpOLPLWDWLRQ�TXH�VRQW���OD�PRUSKRORJLH��OD�VpGLPHQWRORJLH�HW�O
RFFXSDWLRQ�GHV�VROV�

/
pWXGH� GH� OD�PRUSKRORJLH� SHUPHW� XQH� YLVXDOLVDWLRQ� GH� OD� GLVSRVLWLRQ� VSDWLDOH� GHV� GLIIpUHQWV� OLWV
G
XQ� FRXUV� G
HDX� �ILJXUH� ���� /
REVHUYDWLRQ� GH� OD� VpGLPHQWRORJLH� HW� GH� OD� UpSDUWLWLRQ� GHV� HVSqFHV
YpJpWDOHV� GDQV� O
HVSDFH� DOOXYLDO� SHUPHW� G
DSSRUWHU� GHV� LQIRUPDWLRQV� FRPSOpPHQWDLUHV� DX[� GRQQpHV
G
RUGUH� PRUSKRORJLTXH�� /D� ORFDOLVDWLRQ� GHV� FRQVWUXFWLRQV� D� VRLJQHXVHPHQW� LQWpJUp� GDQV� OH� SDVVp� OH
IRQFWLRQQHPHQW�GX�PLOLHX�DOOXYLDO� �� VRQ�REVHUYDWLRQ�IRXUQLW�SDU�FRQVpTXHQW�GH�SUpFLHXVHV� LQGLFDWLRQV
VXU� OH� ULVTXH� G
LQRQGDWLRQ�� (Q� HIIHW�� OHV� FRQVWUXFWLRQV� DQFLHQQHV� VH� VLWXHQW� GH� PDQLqUH� TXDVL
V\VWpPDWLTXH�HQ�ERUGXUH�H[WHUQH�GH�]RQH�LQRQGDEOH�

8Q�FHUWDLQ�QRPEUH�GH�PRGLILFDWLRQV�HQ�IRQFWLRQ�GHV�FRQGLWLRQV�JpRPRUSKRORJLTXHV�UpJLRQDOHV�HW
GHV� WUDQVIRUPDWLRQV� DSSRUWpHV� SDU� O
KRPPH� SHXYHQW� FKDQJHU� OH� VFKpPD� JpQpUDO� REWHQX� �� LO� HVW� GRQF
QpFHVVDLUH�� ORUV� G
XQH� DQDO\VH� K\GURJpRPRUSKRORJLTXH�� GH� GLIIpUHQFLHU� OHV� LQIRUPDWLRQV� OLpHV� DX
IRQFWLRQQHPHQW� QDWXUHO� GX� PLOLHX� DOOXYLDO� GH� FHOOHV� TXL� GpFRXOHQW� GHV� DFWLRQV� DQWKURSLTXHV�� HW� TXL
SHXYHQW�PRGLILHU�OH�FRPSRUWHPHQW�GX�FRXUV�G
HDX�HQ�FUXH��%$//$,6�-�/��HW�DO��������

�������7H[WHV�UpJOHPHQWDLUHV
,O�H[LVWH�SOXVLHXUV�RXWLOV�UpJOHPHQWDLUHV�UHODWLIV�DX[�LQRQGDWLRQV�SDUPL�OHVTXHOV�OD�FLUFXODLUH�GX���

MDQYLHU�������UHODWLYH�j�OD�SUpYHQWLRQ�GHV�LQRQGDWLRQV�HW�j�OD�JHVWLRQ�GHV�]RQHV�LQRQGDEOHV�DLQVL�TXH�OHV
SODQV� GH� VXUIDFH� VXEPHUVLEOHV� �366��� UHPSODFpV� HQ� ����� SDU� OHV� 335�� 3DUPL� OHV� DXWUHV� WH[WHV
UpJOHPHQWDLUHV��RQ�SHXW�FLWHU�OD�ORL�Q������GX���MDQYLHU������VXU�O
HDX��TXL�DERUGH�QRWDPPHQW�O
HQWUHWLHQ
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GHV� FRXUV� G
HDX�� HW� O
DUUrWp� LQWHUPLQLVWpULHO� GX� ��� IpYULHU� ����� �PLV� j� MRXU� SDU� O
DUUrWp� GX� ��� IpYULHU
�������TXL�GpILQLW�OHV�PRGDOLWpV�G
DQQRQFHV�GHV�FUXHV��98,'$57�,���RFWREUH�������

7RXWHIRLV�� LO� HVW� QRWHU� TX
LO� Q
H[LVWH� SDV� GH� UpJOHPHQWDWLRQ� VSpFLILTXH� DX[� ,&3(� SRXU� OH� ULVTXH
QDWXUHO� �LQRQGDWLRQ��� PDLV� GHV� WH[WHV� JpQpUDX[� 335�,QRQGDWLRQ� RX� 5)6� �5qJOHV� )RQGDPHQWDOHV� GH
6pFXULWp�� SRXU� OH� QXFOpDLUH��� &HV� 5)6� GpILQLVVHQW� XQH� FRWH� PDMRUpH� GH� VpFXULWp� �&06�� V
DSSX\DQW
SDUWLHOOHPHQW� VXU� XQH� DSSURFKH� SUREDELOLVWH� �� FHWWH� &06� GRLW� HQVXLWH� rWUH� SULVH� HQ� FRPSWH� SRXU� OD
FRQFHSWLRQ� GH� FKDTXH� LQVWDOODWLRQ� QXFOpDLUH�� /D� IDoRQ� GH� GpWHUPLQHU� FHWWH� FRWH� YDULH� HQ� IRQFWLRQ� GX
W\SH�GX�VLWH��IOXYLDO��HQ�ERUG�GH�PHU��HQ�HVWXDLUH���,O�HVW�GRQF�SUpYX�GH�SURWpJHU�OHV�FHQWUDOHV�QXFOpDLUHV
FRQWUH�OHV�LQRQGDWLRQV�G
RULJLQH�H[WHUQH�FRQVLGpUpHV�FRPPH�SODXVLEOHV��SDU�XQ�FDODJH�FRUUHFW�DX�QLYHDX
GH� OHXU� SODWHIRUPH� �/,%0$11� -��� ����� ��0,&+(/� %�� HW� DO�� ����� ��0LQLVWqUH� GH� O
(FRQRPLH�� GHV
)LQDQFHV�HW�GH�O
,QGXVWULH��6HFUpWDULDW�G
(WDW�j�O
,QGXVWULH��0LQLVWqUH�GH�O
DPpQDJHPHQW�GX�7HUULWRLUH�HW
GH�O
(QYLURQQHPHQW��������

3RXU�OLPLWHU�OHV�ULVTXHV�QDWXUHOV�GDQV�OHV�VHFWHXUV�XUEDQLVpV��OD�ORL�GX���IpYULHU�������ORL�%DUQLHU��D
FUpp� OHV� SODQV� GH� SUpYHQWLRQ� GHV� ULVTXHV� QDWXUHOV� �335�� GRQW� O
REMHW� HVW� GH� FDUWRJUDSKLHU� OHV� ]RQHV
VRXPLVHV�DX[�ULVTXHV�QDWXUHOV�HW�G
\�GpILQLU� OHV� UqJOHV�G
XUEDQLVPH��GH�FRQVWUXFWLRQ�HW�GH�JHVWLRQ�TXL
V
DSSOLTXHURQW�DX�EkWL� H[LVWDQW�HW� IXWXU��/H�335�DSSURXYp�YDXW� VHUYLWXGH�G
XWLOLWp�SXEOLTXH�DQQH[p�DX
SODQ�G
XUEDQLVPH�GH�OD�FRPPXQH��,O�\�D�GRQF�OLHX�GH�WHQLU�FRPSWH�GH�VHV�SUHVFULSWLRQV�GDQV�O¶DQDO\VH
GHV�pWXGHV�GHV�GDQJHUV�UHPLVHV�SDU�OHV�LQGXVWULHOV�HW�ORUV�GH�O
pWDEOLVVHPHQW�GHV�SUHVFULSWLRQV�LPSRVpHV
GDQV�O
DUUrWp�SUpIHFWRUDO�G
DXWRULVDWLRQ�GX�VLWH��/HV�335�VH�GpFOLQHQW�HQ�335,��3ODQ�GH�3UpYHQWLRQ�GHV
5LVTXHV�,QRQGDWLRQ��ORUVTX¶LOV�YLVHQW�OH�ULVTXH��LQRQGDWLRQ���/H�UqJOHPHQW�GX�335,�DSSURXYp�SDU�DUUrWp
SUpIHFWRUDO�SHXW�IL[HU�GHV�SUHVFULSWLRQV�VSpFLILTXHV�DX[�LQVWDOODWLRQV�FODVVpHV��,O�SHXW�V¶DJLU�QRWDPPHQW �
� GH�OLPLWHU�OHXU�LPSODQWDWLRQ�
� G
LPSRVHU�OD�PLVH�HQ�SODFH�GH�PHVXUHV�GH�SUpYHQWLRQ�
� GH�GHPDQGHU�OD�PLVH�HQ�SODFH�G¶XQ�SURJUDPPH�GH�UpGXFWLRQ�GH�OD�YXOQpUDELOLWp�
� GH�SUHVFULUH�XQ�UHJLVWUH�GpWDLOODQW�O¶pYDOXDWLRQ�GHV�ULVTXHV�HW�OHV�GLVSRVLWLRQV�SRXU�\�IDLUH�IDFH
�0LQLVWqUH�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�HW�GH�O
(QYLURQQHPHQW���������0LQLVWqUH�GH�O
$PpQDJHPHQW
GX�7HUULWRLUH�HW�GH�O
(QYLURQQHPHQW�HW�0LQLVWqUH�GH�O
(TXLSHPHQW��GHV�7UDQVSRUWV�HW�GX�/RJHPHQW������
��0LQLVWqUH�GH�O
(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH��'LUHFWLRQ�GH� OD�3UpYHQWLRQ�GHV�3ROOXWLRQV�HW
GHV� 5LVTXHV�� 6RXV�GLUHFWLRQ� GH� OD� SUpYHQWLRQ� GHV� ULVTXHV� PDMHXUV�� ����� �� %$5%$<� '��� ����� �
*8<$5'�&���������

/
DQQH[H� �� IDLW� UpIpUHQFH� DX� 335,� DGRSWp� GDQV� OH� GpSDUWHPHQW� GHV� <YHOLQHV�� HW� TXL� SRXUUDLW
FRQVWLWXHU� XQH� EDVH� GH� WUDYDLO� SRXU� pODERUHU� XQH� UpJOHPHQWDWLRQ� VSpFLILTXH� DX[� ,&3(� SRXU� OH� ULVTXH
LQRQGDWLRQ��FRPPH�FHOD�D�GpMj�pWp�IDLW�SRXU�OH�ULVTXH�VLVPLTXH�HW�OH�ULVTXH�IRXGUH�

�������0HVXUHV�SULVHV�DX�QLYHDX�GHV�,&3(
/H�3ODQ�G
2SpUDWLRQ�,QWHUQH��32,�

/
DUUrWp�SUpIHFWRUDO�G
DXWRULVDWLRQ�SHXW�SUpYRLU�� DSUqV�FRQVXOWDWLRQ�GH� OD�GLUHFWLRQ�GpSDUWHPHQWDOH
GHV�VHUYLFHV�G
LQFHQGLH�HW�GH�VHFRXUV��''6,6���O
REOLJDWLRQ�G
pWDEOLU�XQ�32,�HQ�FDV�GH�VLQLVWUH��&H�32,
GpILQLW� OHV� PHVXUHV� G
RUJDQLVDWLRQ�� OHV� PpWKRGHV� G
LQWHUYHQWLRQ� HW� OHV� PR\HQV� QpFHVVDLUHV� TXH
O
H[SORLWDQW� GRLW�PHWWUH� HQ�RHXYUH�SRXU�SURWpJHU� OH�SHUVRQQHO�� OHV� SRSXODWLRQV� HW� O
HQYLURQQHPHQW� /H
32,�HVW�GHPDQGp�SULQFLSDOHPHQW�SRXU�OHV�LQVWDOODWLRQV�SUpVHQWDQW�OHV�ULVTXHV�OHV�SOXV�LPSRUWDQWV�SRXU
OHV� SHUVRQQHV� HW� O
HQYLURQQHPHQW� �QRWDPPHQW� OHV� LQVWDOODWLRQV� IDLVDQW� O
REMHW� G
XQ� SODQ� SDUWLFXOLHU
G
LQWHUYHQWLRQ�� /H� GpFUHW� GX� ��� VHSWHPEUH� ����� PRGLILp� LPSRVH� O
pODERUDWLRQ� G
XQ� 32,� j� WRXW
pWDEOLVVHPHQW�VRXPLV�j�VHUYLWXGHV�G
XWLOLWp�SXEOLTXH��6(9(62��

/H�32,�HVW�pWDEOL�SDU�O
H[SORLWDQW�VRXV�VD�UHVSRQVDELOLWp��,O�D�SRXU�EXW�G
RUJDQLVHU�OD�OXWWH�FRQWUH�OH
VLQLVWUH�HW�GRLW��HQ�SDUWLFXOLHU��GpWDLOOHU�OHV�PR\HQV�HW�pTXLSHPHQWV�PLV�HQ�RHXYUH� ,O�QH�SHXW�rWUH�pWDEOL
TXH� VXU� OD� EDVH� G
XQH� pWXGH� GH� GDQJHUV� FRPSRUWDQW� XQH� DQDO\VH� GHV� GLIIpUHQWV� VFpQDULRV� G
DFFLGHQWV
SRVVLEOHV�HW�GH�OHXUV�FRQVpTXHQFHV�OHV�SOXV�SpQDOLVDQWHV� ,O GRLW� UHSURGXLUH� OHV�PHVXUHV�G
XUJHQFH�TXL
LQFRPEHQW� j� O
H[SORLWDQW� VRXV� OH� FRQWU{OH� GH� O
DXWRULWp� GH� SROLFH�� QRWDPPHQW� HQ� PDWLqUH� G
DOHUWH� GX
SXEOLF��GHV�VHUYLFHV��GHV�FRQFHVVLRQQDLUHV�HW�GHV�PXQLFLSDOLWpV�FRQFHUQpV�



��

/D�UpDOLVDWLRQ�G
H[HUFLFHV�G
DSSOLFDWLRQ�GX�32,�GRLW�rWUH�HIIHFWLYH��DILQ�G
HQ�YpULILHU� OD�ILDELOLWp�HW
G
HQ�FRPEOHU� OHV� ODFXQHV�pYHQWXHOOHV� ,O�HVW�VRXKDLWDEOH�TXH�GH� WHOV�H[HUFLFHV�DLHQW� OLHX�DX�PRLQV�XQH
IRLV�SDU�DQ��/HV�GLIIpUHQWV�VHUYLFHV�FRQFHUQpV�GRLYHQW�rWUH�LQIRUPpV�GH�FHV�H[HUFLFHV�HW�\�rWUH�DVVRFLpV
HQ� WDQW�TXH�GH�EHVRLQ� /H�GpFUHW�GX����VHSWHPEUH������PRGLILp� LPSRVH�GRUpQDYDQW� j� O
H[SORLWDQW�GH
PHWWUH�j�MRXU�HW�GH�WHVWHU�VRQ�32,�j�GHV�LQWHUYDOOHV�QH�GpSDVVDQW�SDV���DQV�
/H�3ODQ�3DUWLFXOLHU�G
,QWHUYHQWLRQ��33,�

(WDEOL� VRXV� O
DXWRULWp�GX�3UpIHW�� OH�33,� pWDEOLW� OHV�PHVXUHV� j� SUHQGUH� HW� OHV�PR\HQV� GH� VHFRXUV� j
PHWWUH�HQ�°XYUH�HQ�FDV�GH�VLQLVWUH�V
pWHQGDQW�j� O
H[WpULHXU�GH� O
LQVWDOODWLRQ� LQGXVWULHOOH�HW�PHQDoDQW� OD
VpFXULWp�GHV�SRSXODWLRQV��/H�33,�SUpYRLW��
� O
DOHUWH�GHV�SRSXODWLRQV�SDU�XQ�VLJQDO�G
DOHUWH�VSpFLILTXH��SRXU�pFRXWHU�OD�VLUqQH���
� OH�FRQILQHPHQW�UDSLGH�GHV�SRSXODWLRQV�VLWXpHV�GDQV�OH�SpULPqWUH�GH�VpFXULWp�SDU�OD�PLVH�HQ�SODFH�GH

FHQWUH�G
DFFXHLO��
� O
LQWHUGLFWLRQ�WHPSRUDLUH�GH�OD�FLUFXODWLRQ�HW�GX�VWDWLRQQHPHQW�GDQV�OH�SpULPqWUH�GH�VpFXULWp�SDU� OD

PLVH�HQ�SODFH�GH�EDUUDJHV�URXWLHUV�HW�GH�SDWURXLOOHV�GH�SROLFH��
� OD�PHVXUH�HW�OH�FRQWU{OH�GH�OD�WR[LFLWp�DWPRVSKpULTXH�SDU�GHV�pTXLSHV�VSpFLDOLVpHV��
� O
LQIRUPDWLRQ�GHV�SRSXODWLRQV�VXU�OH�GpURXOHPHQW�GHV�RSpUDWLRQV�SDU�UDGLR��
� OD�PLVH�HQ�SODFH�GH�FHOOXOHV�G
XUJHQFH�PpGLDOH�

,O�HVW�V\VWpPDWLTXH�SRXU�OHV�VLWHV�6(9(62��GpFUHW�GX���PDL�������

���� ,QIRUPDWLRQV�UHFHQVpHV�ORUV�GHV�YLVLWHV�VXU�OHV�VLWHV
/HV�GLIIpUHQWHV�YLVLWHV�HIIHFWXpHV�VXU�OHV�VLWHV�D\DQW�VXEL�XQH��RX�GHV��LQRQGDWLRQ�V��RQW�SHUPLV�GH

FRQVWDWHU� FRQFUqWHPHQW� TXHOV� VRQW� OHV� GLIIpUHQWV� GRPPDJHV� FDXVpV� ORUV� GH� FHV� pYqQHPHQWV� SDUIRLV
FDWDVWURSKLTXHV��/D�GHUQLqUH� LQRQGDWLRQ�GDWDQW�GH�GpFHPEUH�������SRXU� OD�SOXSDUW�GHV� HQWUHSULVHV� OHV
GpJkWV� Q
pWDLHQW� SOXV� YLVLEOHV� �� SDUIRLV�� TXHOTXHV� LQGLFHV� UHVWDLHQW� HQFRUH� VXU� O
LPSDFW� TX
D� HX� FH
SKpQRPqQH� VXU� OHV� LQVWDOODWLRQV�� /
pWDW� GHV� OLHX[� TXL� VXLW� UHFHQVH� OHV� GLYHUVHV� FRQVpTXHQFHV� TX
RQW
HQJHQGUp�OHV�LQRQGDWLRQV�VXELHV�SDU�OHV�LQGXVWULHOV�

�������3DSHWHULH�j�7DUDVFRQ
&¶HVW�XQH�XQLWp�GH�SURGXFWLRQ�GH�SkWH�j�SDSLHU�NUDIW�EODQFKLH�GH�UpVLQHX[�VXLYDQW�XQ�SURFpGp�(&)�

F
HVW�j�GLUH�VDQV�XWLOLVDWLRQ�GH�FKORUH��/D�SURGXFWLRQ�GH�O
XVLQH�HVW�GH�O
RUGUH�GH���������W�DQ��/
HIIHFWLI
HVW�G
HQYLURQ�����SHUVRQQHV�

/
HQWUHSULVH� HVW� VRXPLVH� j� DXWRULVDWLRQ� DYHF� VHUYLWXGHV� G
XWLOLWp� SXEOLTXH�� /H� VLWH� HVW� FODVVp
6(9(62���VHXLO�KDXW�j�FDXVH�GX�FKORUDWH�VHF�XWLOLVp�GDQV�OHV�SURFHVV�

/
XVLQH�HVW�VLWXpH�DX�VXG�GH� O
DJJORPpUDWLRQ�GH�7DUDVFRQ��VXU� OD�]RQH� LQGXVWULHOOH��HQ�ERUGXUH�GX
5K{QH�

/
LQRQGDWLRQ� VXELH� SDU� O
XVLQH� HQ� GpFHPEUH� ����� FRUUHVSRQG� j� XQ� GpERUGHPHQW� GLUHFW� GH� FRXUV
G
HDX��VXEPHUVLRQ�GH�EHUJHV���OH�5K{QH�HQ�O
RFFXUUHQFH�

/H�FRXUDQW�pWDLW�UHODWLYHPHQW�IRUW�SXLVTX
LO�D�HQWUDvQp�O
DUUDFKDJH�GH�OD�FO{WXUH�DX�QRUG�RXHVW�GX�VLWH
VXU���NP��HQ�DPRQW�GX�VLWH���'H�SOXV��GHV�VWRFNV�GH�WURQoRQV�GH�ERLV�RQW�pWp�HPSRUWpV�HW�RQW�DUUDFKp
XQH�SDUWLH�GH�OD�FO{WXUH�F{Wp�VXG��HQ�DYDO�GX�VLWH���,O�D�pWp�LPSRVVLEOH�GH�FLUFXOHU�HQ�EDWHDX�j�XQ�FHUWDLQ
PRPHQW��OD�QDYLJDWLRQ�j�FRQWUH�FRXUDQW�pWDQW�WURS�GLIILFLOH�

/RUV�GH�OD�FUXH��OH�QLYHDX�GX�5K{QH�HVW�PRQWp�j����P���OHV�KDXWHXUV�G
HDX�DWWHLQWHV�HQ�GLIIpUHQWV
HQGURLWV�GX�VLWH�RQW�pWp�OHV�VXLYDQWV��
� ���FP�G
HDX�j�O
HQWUpH�GH�O
XVLQH��
� ���FP�G
HDX�GDQV�OHV�DWHOLHUV�G¶H[SORLWDWLRQ�HW�OHV�EXUHDX[��
� ����j�����P�G
HDX�GDQV�FHUWDLQV�EXUHDX[�VLWXpV�GDQV�GHV�SRLQWV�EDV��
� ����P�DX�QLYHDX�GH�FHUWDLQV�EkWLPHQWV�



��

/
HDX�HVW�UHQWUpH�SUpIpUHQWLHOOHPHQW�SDU�OH�SDUNLQJ�VLWXp�j�O
HQWUpH�GH�O
XVLQH��F{Wp�5K{QH���OD�FO{WXUH
GH�FH�F{Wp�D�XQ�SHX�SURWpJp�OHV�LQVWDOODWLRQV�GX�FRXUDQW�

3HQGDQW� O
LQRQGDWLRQ�� LO� \� D� HX�SHUWH�GHV� UpVHDX[� LQIRUPDWLTXH��(')�� HDX� SRWDEOH� �XWLOH� SRXU� OHV
SURFHVV���WpOpSKRQLTXH�HW�ID[��/HV�DUFKLYHV�RQW�pWp�LQRQGpHV�HW�RQW�G��rWUH�VpFKpHV�SDU�FU\RJpQLH�

/
HDX�D�HQWUDvQp�OD�IORWWDLVRQ�GH������W�GH�ERLV��TXL�RQW�pWp�HPSRUWpV�HQ�DUUDFKDQW�XQH�SDUWLH�GH�OD
FO{WXUH���LO�Q
\�D�SDV�HX�G
DXWUHV�HQOqYHPHQWV�TXH�FHOXL�GX�ERLV��&HUWDLQV�ORWV�GH�SkWH�RQW�pWp�FRXFKpV
PDLV�VDQV�rWUH�HPSRUWpV�

$X�QLYHDX�GHV�VWRFNDJHV��LO�\�D�HX�SHUWH�GH������W�GH�ERLV�HW������W�GH�SkWH�j�SDSLHU���OHV�EDOOHV�OHV
SOXV�EDVVHV��HW�SDU�FDSLOODULWp�FHOOHV�HQ�KDXWHXU��RQW�pWp�PRXLOOpHV�HW�GRQF�SHUGXHV�

����PRWHXUV�RQW�pWp�QR\pV�VRXV�OHV�HDX[�HW�RQW�QpFHVVLWp�XQ�ORQJ�WUDYDLO�GH�QHWWR\DJH�
'HV�SRVWHV�pOHFWULTXHV�RQW�pWp�QR\pV�
/
HDX�HVW�SDVVpH�SDU�GHVVXV�OHV�FXYHV�GH� UpWHQWLRQ��/HV�FXYHV�GH�VWRFNDJH��DQFUpHV�RX�QRQ��Q
RQW

SDV�ERXJp��HQ�UDLVRQ�GX�OLTXLGH�FRQWHQX�DVVXUDQW�XQH�PDVVH���SDU�FRQWUH��OH�VWRFNDJH�GH�SHUR[\GHV��YLGH
�HQ�FRXUV�GH�PLVH�HQ�VHUYLFH���D�pWp�GpSODFp�

/HV�IRVVHV�GH�UpWHQWLRQ�Q
RQW�SDV�WRXWHV�pWp�UHPSOLHV�
,O�\�D�HX�GHV�SUREOqPHV�DX�QLYHDX�GH�OD�VWDWLRQ�G
pSXUDWLRQ�����P�SDU�UDSSRUW�j�O
XVLQH��HW�OD�PLVH�HQ

SODFH�GH�GpFDQWHXUV�SULPDLUHV�D�pWp�QpFHVVDLUH�SRXU�pYDFXHU�OHV�OLPRQV��/HV�ILOWUHV�RQW�pWp�FROPDWpV�HW
RQW�HQWUDvQp���DUUrWV�GH�SURGXFWLRQ�MXVTX
DX���MDQYLHU������

/H�V\VWqPH�GH�VpFXULWp�GHV�PDFKLQHV�D�ELHQ�IRQFWLRQQp�HW�D�pWp�FRQWU{Op�DSUqV�OD�FUXH�
,O� Q
\� D� SDV� HX� G
HIIHWV� G
LPSDFW� DYHF� GHV� IORWWDQWV� VXU� OHV� FXYHV� HW� OHV� GLYHUV� pTXLSHPHQWV� �� OD

FO{WXUH�D�SX�VHUYLU�GH�SURWHFWLRQ�FRQWUH�OHV�GLIIpUHQWV�GpEULV�FKDUULpV�SDU�OH�IOHXYH�
/HV�ZDJRQV�GH�WUDQVSRUW�GHV�PDUFKDQGLVHV�VRQW�UHVWpV�VXU�OHXUV�UDLOV�
/HV�SURGXLWV�FKLPLTXHV�SUpVHQWV�GDQV� OHV�EDFV�Q
RQW� SDV�ERXJp�� VHXOV�TXHOTXHV� FRQWHQHXUV�YLGHV

RQW�pWp�GpSODFpV���FHV�FRQWHQHXUV�RQW�XQ�YROXPH�G
XQH�GL]DLQH�GH�P� FKDFXQ�HW�OD�SOXSDUW�pWDLHQW�SOHLQV
DX�PRLQV�DX�WLHUV��4XHOTXHV�I�WV�VRQW�SDUWLV��PDLV�SDV�OHV�JURV�EDFV�

/RUV�GH�OD�YLVLWH�GX�VLWH��GHV�QLGV�GH�SRXOH�GXV�DX�UDYLQHPHQW�SDU�OH�FRXUDQW�RQW�SX�rWUH�REVHUYpV�
/D� FDQDOLVDWLRQ� GX� UpVHDX� G
HDX� LQFHQGLH� Q
D� SDV� ERXJp�� ELHQ� TX¶HQ� DYDO� GHV� VWRFNV� GH� ERLV

HPSRUWpV�SDU�OD�FUXH�
/
DUUrW�GH�O
XVLQH�D�HQWUDvQp�XQ�FR�W�GH����PLOOLRQV�G
HXURV��GRQW���PLOOLRQV�GH�IUDQFKLVH��&H�FR�W

FRUUHVSRQG�j�GHV�SHUWHV�GLUHFWHV��PDLV�OD�YHQWH�GHV�SkWHV�VRXLOOpHV�j�GHV�SUL[�EHDXFRXS�SOXV�IDLEOHV�TXH
FHX[�GX�PDUFKp�D�pJDOHPHQW�SRUWp�SUpMXGLFH�j�O
HQWUHSULVH��,O�Q
\�D�SDV�HX�GH�FK{PDJH�WHFKQLTXH�

/
XVLQH�pWDLW�FRQoXH�SRXU�VH�SUpPXQLU�G
XQH�FUXH�FHQWHQQDOH���������6XLWH�j�O
LQRQGDWLRQ�GH������
OH� SODQ� G
DFWLRQ� VHUD� OpJqUHPHQW� PRGLILp� �� GHV� PHVXUHV� GH� SUpYHQWLRQ� VHURQW� PLVHV� HQ� SODFH� SRXU
SURWpJHU�OHV�DUFKLYHV�HW�OHV�VHUYHXUV�LQIRUPDWLTXHV�

8Q�SURMHW�GH�GLJXH�HVW�j�O
pWXGH��VDFKDQW�TX
HOOH�FRQVWLWXH�XQH�FRQWUDLQWH�LPSRVpH�SDU�OHV�DVVXUHXUV
HW�OHV�DFWLRQQDLUHV�GX�VLWH��8QH�VXUpOpYDWLRQ�GHV�LQVWDOODWLRQV�pWDQW�LPSRVVLEOH�FDU�WURS�FR�WHXVH��VHXOH
OD�FRQVWUXFWLRQ�GH�FHWWH�GLJXH�SRXUUDLW� SHUPHWWUH� OD�SpUHQQLWp�GH� O
XVLQH��/D�KDXWHXU�GH� OD�GLJXH� VHUD
FDOpH� VXU� FHWWH� QRXYHOOH� FUXH� GH� ����� TXL� VHUD� OD� UpIpUHQFH� HQ� WHUPH� GH� 3+(&� �SOXV� KDXWHV� HDX[
FRQQXHV���DYHF�XQH�RFFXUUHQFH�HVWLPpH�j�����������DQV��&HWWH�FRQVWUXFWLRQ�GH�GLJXH�GRLW�IDLUH�O¶REMHW
G¶XQH�DXWRULVDWLRQ�DYHF�HQTXrWH�SXEOLTXH�DX�WLWUH�GH�OD�SROLFH�GHV�HDX[�

�������'pS{W�GH�SURGXLWV�GDQJHUHX[�j�$UOHV
/D�QDWXUH�GHV�DFWLYLWpV�GH� O
HQWUHSULVH� HVW� O
HQWUHSRVDJH�HW� OD� GLVWULEXWLRQ�� VDQV� WUDQVYDVHPHQW�� GH

SURGXLWV�ILQLV�SK\WRVDQLWDLUHV��VDQV�YHQWH�GLUHFWH�DX�SXEOLF�GDQV�O
LQVWDOODWLRQ��/D�FDSDFLWp�PD[LPXP�GH
VWRFNDJH�HVW�GH������W��GRQW�HQYLURQ�����VRQW�UHSUpVHQWpV�SDU�GHV�PDUFKDQGLVHV�UHQWUDQW�GDQV�OH�FDGUH
GH�OD�OpJLVODWLRQ�VXU�OHV�PDWLqUHV�GDQJHUHXVHV��/
HIIHFWLI�GX�SHUVRQQHO�HVW�GH���j���SHUVRQQHV�

/H�VLWH�HVW�FODVVp�6(9(62�VHXLO�KDXW��,O�Q
pWDLW�SDV�FODVVp�HQ�]RQH�LQRQGDEOH�FDU�SURWpJp�SDU�XQH
GLJXH�ILDEOH���PDLV�GHSXLV�O
LQRQGDWLRQ��OD�''(�D�GpFODVVp�OHV�]RQHV�GH��SURWpJpHV�SDU�XQH�GLJXH�ILDEOH�
j��VXEPHUVLEOHV�SURWpJpHV�SDU�XQH�GLJXH��



��

/
LQVWDOODWLRQ� HVW� VLWXpH� GDQV� OD� ]RQH� LQGXVWULHOOH� G
$UOHV�� /H�*UDQG�5K{QH� VH� WURXYH� j� ����P� j
O
RXHVW��OH�FDQDO�GX�9LJXHLUDW�j������P�j�O
HVW�

/
LQRQGDWLRQ�GH�GpFHPEUH������VXU�OH�VLWH�D�pWp�HQWUDvQpH�SDU�OD�UXSWXUH�G
XQH�GLJXH�VXU�$YLJQRQ�
/H��������OH�GpELW�GX�5K{QH�D�IRUWHPHQW�DXJPHQWp��$��K�GX�PDWLQ�FHWWH�QXLW�Oj��GX�������DX���������XQ
ID[�GH�OD�0DLULH�HVW�WUDQVPLV�HW�SUpYRLW����FP�G
HDX�GDQV�OD�]RQH�DYHF�GHPDQGH�G
pYDFXDWLRQ��/HV�TXDLV
GX�EkWLPHQW�pWDQW�j�XQH�KDXWHXU�GH�����P�SDU�UDSSRUW�DX�VRO��OHV�ORFDX[�pWDLHQW�GRQF�FHQVpV�rWUH�KRUV
G
DWWHLQWH�GHV�HDX[�

'HV�SUHPLqUHV�PHVXUHV�FRQVHUYDWULFHV�RQW�QpDQPRLQV�pWp�SULVHV� ��GH��K�j���K�� OH�SHUVRQQHO�D� pWp
pYDFXp�HW�VHXOHPHQW���SHUVRQQHV�VRQW�UHVWpHV�SRXU�UHPRQWHU�OHV�PDUFKDQGLVHV�VHQVLEOHV�VXU�OHV�TXDLV��$
PLGL�� O
HDX�D�GpSDVVp� OH�QLYHDX�GHV�TXDLV�GH�FKDUJHPHQW�HW� HVW� UHQWUpH�GDQV� OHV�FHOOXOHV�GH� VWRFNDJH�
VXLYDQW�OH�GpQLYHOp�GH����FP�SDU�UDSSRUW�DX[�TXDLV�

/D�IHUPHWXUH�GHV�YDQQHV�D�pWp�HIIHFWXpH��DILQ�G
pYLWHU�WRXWH�UHPRQWpH�GHV�HDX[�GX�UpVHDX�SOXYLDO�
/HV� �� SHUVRQQHV� TXL� V
pWDLHQW� FKDUJpHV� GH� PHWWUH� XQH� SDUWLH� GX� VWRFN� KRUV� HDX[� RQW� FRXSp

O
pOHFWULFLWp�HW�OH�JpQpUDWHXU�j�PRXVVH���HOOHV�RQW�HQVXLWH�pYDFXp�OH�VLWH��DORUV�TXH�O
HDX�DWWHLJQDLW����FP
GDQV�OHV�FHOOXOHV�GH�VWRFNDJH��HW�RQW�UHMRLQW�OH�3&�GHV�SRPSLHUV�

/H�UHWRXU�VXU�OH�VLWH�V
HVW�IDLW�OH�������DX�PDWLQ��/
HDX�DYDLW�DWWHLQW������P�GDQV�OHV�VWRFNV�����FP
DX�GHVVXV�GHV�TXDLV��ILJXUHV����HW������(OOH�HVW�UHGHVFHQGXH���M��SOXV�WDUG��3HQGDQW�WRXWH�OD�GXUpH�GH�OD
VXEPHUVLRQ��GHV� URQGHV�GH� VXUYHLOODQFH�GHV� ORFDX[�RQW� pWp� IDLWHV� �ILJXUH������ DLQVL� TXH�GX�QLYHDX�GH
O
HDX��/H��������LO�Q
\�DYDLW�SOXV�G
HDX�GDQV�OHV�EXUHDX[��R��LO�\�D�HX����FP�G
HDX��

1LYHDX�DWWHLQW�SDU�O¶HDX
���FP

����P� TXDLV�GH�GpFKDUJHPHQW
FHOOXOHV�GH�VWRFNDJH ���FP ����P

)LJXUH �� �� 6FKpPD� GHV� TXDLV� HW� GHV� FHOOXOHV� GH� VWRFNDJH� GH� O¶HQWUHSULVH� 366� UHSUpVHQWDQW� OHV
GLIIpUHQWHV�KDXWHXUV�G¶HDX�DWWHLQWHV�VXU�OH�VLWH��OHV�pFKHOOHV�QH�VRQW�SDV�UHVSHFWpHV��

EXUHDX[

TXDLV�GH�GpFKDUJHPHQW
)LJXUH��� ��1LYHDX�G
HDX�DWWHLQW�GDQV� )LJXUH��� ��9XH�H[WpULHXUH�GX�QLYHDX
OHV�FHOOXOHV�GH�VWRFNDJH G
HDX�DWWHLQW�VXU�OH�VLWH
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$X�PRPHQW�GH�O
LQRQGDWLRQ��LO�\�DYDLW������W�GH�PDUFKDQGLVHV�GDQV�OHV�KDOOV�GH�VWRFNDJH�GRQW����
DX�VRO��(QYLURQ�����GX�VWRFN�D�SX�rWUH�VDXYHJDUGp��OH�UHVWH�HVW�SDUWL�HQ�GHVWUXFWLRQ�RX�D�pWp�GpFODVVp�

/HV� HPEDOODJHV�� WUqV� VROLGHV� SRXU� OHV� PDWLqUHV� GDQJHUHXVHV�� Q
RQW� SDV� VXEL� GH� JURV� GpJkWV� �� OHV
SDOHWWHV�Q
RQW�SDV�ERXJp��VHXOV�TXHOTXHV�FDUWRQV�RQW�pWp�HPSRUWpV�SDU�OH�FRXUDQW��%HDXFRXS�GH�SURGXLWV
VRQW�OLTXLGHV�HW�FRQGLWLRQQpV�GDQV�GHV�ELGRQV�HQ�SODVWLTXH��GHV�I�WV�HQ�IHU��HQ�DOXPLQLXP�RX�HQ�FDUWRQ
�FHV�GHUQLHUV�RQW�pWp�HQGRPPDJpV��

'HV�SDOHWWHV�GH�FKORUH��HQ�JDOHWV��HPEDOOpHV�GDQV�GHV�I�WV�NUDIW�RQW�pWp�PRXLOOpHV��OHV�I�WV�VH�VRQW
DIIDLVVpV��FH�TXL�D�SURYRTXp�GHV�RGHXUV�TXL�RQW�DOHUWp�j�WRUW�OHV�SRPSLHUV�HQ�SDWURXLOOH�VXU�OH�VLWH���LO�Q
\
D�HQ�HIIHW�SDV�HX�GH�GpYHUVHPHQW�GDQV�O
HDX��8QH�SROOXWLRQ�DX[�K\GURFDUEXUHV�D�pWp�FRQVWDWpH�PDLV�SDV
GX�IDLW�GH�O
LQVWDOODWLRQ�

'HV�ILVVXUHV�RQW�SX�rWUH�REVHUYpHV�GDQV�OHV�GDOOHV�GX�VRO�GHV�FHOOXOHV�GH�VWRFNDJH�
7RXV�OHV�PRWHXUV�GHV�FKDULRWV�pOpYDWHXUV��JDUpV�VXU�OH�TXDL��RQW�pWp�QR\pV�
/HV� DUFKLYHV� RQW� pWp� WRXFKpHV� GDQV� OHV� ORFDX[� DGPLQLVWUDWLIV�� PDLV� VDQV� JUDQGHV� FRQVpTXHQFHV

�ILJXUH�����
'HV� GpFKHWV� RQW� G�� rWUH� WUDLWpV�� VXLWH� j� XQ� pSDQGDJH� GH

6XSUHQG��PDWLqUH�GDQJHUHXVH��SROOXDQWH���SURGXLW�LQWHUPpGLDLUH�
,O�Q
\�D�SDV�GH�WUDFHV�YLVLEOHV�GH�FKRFV�RX�GH�GpIRUPDWLRQV�DX

QLYHDX�GHV�UDFNV�
6XLWH�j�FHWWH�FDWDVWURSKH��GHV�PHVXUHV�GH�SUpYHQWLRQ� �RQW�pWp

GpFLGpHV� �� GDQV� OD� JHVWLRQ� LQIRUPDWLVpH� GHV� VWRFNV�� OHV
PDUFKDQGLVHV� VHQVLEOHV� VHURQW� DXWRPDWLTXHPHQW�PLVHV� DX� QLYHDX
���$X�VRO��LO�Q
\�DXUD�TXH�OHV�I�WV��HQ�IHU��ELGRQV��

)LJXUH��� ��1LYHDX�DWWHLQW�SDU�O
HDX�GDQV�OHV�ORFDX[�DGPLQLVWUDWLIV
/D� PLVH� HQ� SODFH� G
XQH� OLDLVRQ� WpOpSKRQLTXH� D� pWp� GHPDQGpH� j� OD� FRPPXQH� DILQ� GH� SRXYRLU

FRQWDFWHU�GLUHFWHPHQW�OH�VHUYLFH�PXQLFLSDO�G
DQQRQFH�GHV�FUXHV�
/H� VLWH� VHUD� VRXV� VXUYHLOODQFH� ��K���� �V\VWqPH�G
DVWUHLQWH�� HQ� FDV� GH� SUREOqPH�� FH� TXL� HVW� DXVVL

YDODEOH�HQ�FDV�G
LQRQGDWLRQ��3DU�H[SpULHQFH��HW�GRQF�SDU�PHVXUH�GH�SUpFDXWLRQ��PrPH�HQ� FDV�G
DOHUWH
PLQHXUH��WRXWHV�OHV�PDUFKDQGLVHV�VHURQW�PLVHV�HQ�VpFXULWp�

/H�ULVTXH�SROOXWLRQ�VHUD�HQYLVDJp�HW�GHYUD�rWUH�SULV�HQ�FRPSWH�
8Q� SURMHW� GH� EDWDUGHDX[� �VXU� XQH� KDXWHXU� GH� ��� FP�� HVW� pJDOHPHQW� j� O
pWXGH� SRXU� SURWpJHU� OHV

FHOOXOHV� GH� VWRFNDJH� GHV� HDX[�� DX� QLYHDX� GHV� SRUWHV� �DYHF� XQ� V\VWqPH� GH� JOLVVLqUHV�� �� OHV� LVVXHV� GH
VHFRXUV�pJDOHPHQW�VHURQW�LVROpHV�

/H� ULVTXH� LQRQGDWLRQ� VHUD� LQWpJUp� GDQV� O
(''�� PDLV� GDQV� �� DQV�� /D� FRQGXLWH� j� WHQLU�� GHV
SUHVFULSWLRQV��VRQW�pJDOHPHQW�j�LQWpJUHU�GDQV�OH�32,�

�������8VLQH��GH�SXULILFDWLRQ�GH�VROYDQWV�j�3H\SLQ
/D� VRFLpWp� �� LPSODQWpH� VXU� OD� FRPPXQH� GH� 3H\SLQ�� H[SORLWH� GHSXLV� ����� XQ� VLWH� GH� GLVWLOODWLRQ�

SXULILFDWLRQ�� UpJpQpUDWLRQ�� PpODQJH�� FRQGLWLRQQHPHQW� HW� QpJRFH� GH� VROYDQWV� HW� SURGXLWV� FKLPLTXHV
GHVWLQpV�SULQFLSDOHPHQW�j�O
LQGXVWULH�SKDUPDFHXWLTXH��/
HIIHFWLI�HVW�G
HQYLURQ����SHUVRQQHV�

/H�VLWH�HVW�FHUWLILp�,62�������TXDOLWp��HW�,62��������HQYLURQQHPHQW��
6XLWH� DX[� YLROHQWHV� LQWHPSpULHV� VXUYHQXHV� GDQV� OD� QXLW� GX� ��������� DX� ��������� GHV� HDX[� GH

UXLVVHOOHPHQW� GH� OD� =RQH� ,QGXVWULHOOH� �=,�� GH� 9DOGRQQH� DUULYDQW� HQ� FRLQ� GX� VLWH� QH� SRXYDQW� SOXV
V
pFRXOHU�GDQV�XQH�FDQDOLVDWLRQ�ERXFKpH�SDU�OD�ERXH�VLWXp�VXU�OD�=,�VH�VRQW�GLULJpHV�j�O
LQWpULHXU�GX�VLWH�
6XLWH�j�FHWWH�DUULYpH�G
HDX��OH�EDVVLQ�GH�UpWHQWLRQ�GHV�HDX[�D�GpERUGp�HW�GH�O
HDX�V
HVW�GpYHUVpH�GDQV�OH
ORFDO�HQ�IRVVH�VRXV�OH�QLYHDX�GX�VRO�FRQWHQDQW�OH�PRWR�SRPSH�LQFHQGLH�SURYRTXDQW��
� OH�GpPDUUDJH�GX�PRWHXU�SDU�PLVH�HQ�SURWHFWLRQ�
� OH�GpPDUUDJH�GH�OD�SURWHFWLRQ�LQFHQGLH�HW�GH�OD�SURWHFWLRQ�PRXVVH�VXU�OHV�VWRFNDJHV�
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� OD� GpWpULRUDWLRQ�PpFDQLTXH� WUqV� LPSRUWDQWH� GX�PRWHXU� ORUVTXH� O
HDX� D� pWp� DVSLUpH� SDU� O
DGPLVVLRQ
G
DLU�
/H�QLYHDX�GH�O
HDX�HVW�DUULYpH�DX�VHXLO�GH�OD�SRUWH��VRLW�XQH�KDXWHXU�G
HQYLURQ���P���$�QRWHU�TXH�OD

SRPSH� GH� YLGDQJH� SODFpH� HQ� DQQH[H� D� MRXp� XQ� U{OH� PDLV� Q
D� SDV� SX� DEVRUEHU� O
HQVHPEOH� GH� O
HDX
UpFXSpUpH�GH�O
H[WpULHXU�SDU�OH�VLWH�

$ILQ� GH� SUpYHQLU� XQ� pYpQHPHQW� VLPLODLUH�� O
HQWUpH� GX� ORFDO� HQ� IRVVH� D� pWp� UHOHYpH� �� GHV�PDUFKHV
VLWXpHV�j�O
H[WpULHXU�SHUPHWWHQW�G
\�DFFpGHU��'H�SOXV��O
H[SORLWDQW�HIIHFWXH�GRUpQDYDQW�XQH�VXUYHLOODQFH
GX�UpVHDX�SOXYLDO�HW�GH�O
HQWUHWLHQ�GHV�RXYUDJHV��DYHF�VLJQDOHPHQW�j�OD�PDLULH�HQ�FDV�GH�PDQTXHPHQW��

�������(QWUHSULVH�GH�VWRFNDJH�j�5RJQDF
/D�VRFLpWp��LPSODQWpH�GDQV�OD�FRPPXQH�GH�5RJQDF��HVW�XQH�HQWUHSULVH�GH�VWRFNDJH��Up�pWLTXHWDJH�

SUpSDUDWLRQ�� UHFRQGLWLRQQHPHQW� HW� SDOHWWLVDWLRQ�� (OOH� HQWUHSRVH�� VXU� XQH� VXUIDFH� WRWDOH� GH� ��� ����P�

FRQVWLWXpH�GH���KDQJDUV��GHV�SURGXLWV�SK\WRVDQLWDLUHV��GHV�SURGXLWV�YUDF�HQ�VLOR��GHV�PDWLqUHV�SODVWLTXHV
HW�GHV�JURXSHV�pOHFWURJqQHV�GH�OD�VRFLpWp�(')��/H�SHUVRQQHO�HVW�FRPSRVp�G
XQ�HIIHFWLI�GH����SHUVRQQHV�
VXU�VLWH�SHQGDQW�WRXWH�OD�MRXUQpH�

&HWWH� HQWUHSULVH� Q
HVW� SDV� FODVVpH� 6(9(62� VHXLO� EDV�� GX� IDLW� GX� VWRFNDJH� GH� SURGXLWV
SK\WRVDQLWDLUHV�QH�GpSDVVDQW�SDV�XQ�WRQQDJH�GH�����W�

/H� VLWH� HVW� FHLQWXUp� G
XQH� OLJQH� GH� FKHPLQ� GH� IHU�� DYHF� HQ� DPRQW� XQH� OLJQH� 61&)� VXUpOHYpH
FRQVWLWXDQW�XQH�GLJXH�

/H�VLWH�D�VXEL���LQRQGDWLRQV�GHSXLV�VRQ�LPSODQWDWLRQ���HQ������HW�HQ������
/
LQRQGDWLRQ�GH�VHSWHPEUH������D� IDLW� VXLWH�j�XQH�SpULRGH�SOXYLHXVH� LQWHQVH�GH����� M��'X�IDLW�GH

O
HPEUDQFKHPHQW�61&)��TXL�FRQVWLWXH�XQ�FDQDO�SRXU�OHV�HDX[�GH�SOXLH��SDU�OHV�SDVVDJHV�VRXWHUUDLQV���OD
FROOHFWH�GHV�HDX[�SURYHQDQW�GH�OD�FROOLQH�VLWXpH�GHUULqUH�OH�VLWH�D�HQWUDvQp�XQ�SKpQRPqQH�WUqV�UDSLGH�GH
PRQWpH�GHV�HDX[��&HWWH�HDX�D� WUDYHUVp� OH�VLWH�VRXV�OD� IRUPH�G
XQH�YDJXH�SRXU�DOOHU�VH�GpYHUVHU�SDU� OH
SRUWDLO�G
HQWUpH�GDQV�O
DYHQXH��/D�YDJXH�G
HDX�D�GXUp�HQWUH���HW��K��GXUpH�WUqV�FRXUWH�HQWUH�OD�PRQWpH�HW
OD�GHVFHQWH�GHV�HDX[��HW�D�LQRQGp�OHV�ORFDX[��EXUHDX[�HW�FHOOXOHV�GH�VWRFNDJH��VRXV����FP�G
HDX��&HWWH
YDJXH�D�pWp�WUqV�VRXGDLQH�HW�V
HVW�SURGXLWH�YHUV�����K�GX�PDWLQ���SHUVRQQH�Q
pWDQW�VXU�SODFH�j�FHWWH�KHXUH�
Oj�� OD� FRQVWDWDWLRQ� GH� O
LQRQGDWLRQ� Q
D� pWp� IDLWH� TXH� SOXV� WDUG� GDQV� OD� PDWLQpH�� HW� DXFXQH� PHVXUH
SUpYHQWLYH�Q
D�GRQF�SX� rWUH� HQYLVDJpH��/HV�GpJkWV�RQW� pWp�SULQFLSDOHPHQW�GXV� DX[�GRPPDJHV� FDXVpV
DX[�PDFKLQHV�HW�DX[�EXUHDX[��OH�UpVHDX�LQIRUPDWLTXH�D�pWp�FRXSp��/RUV�GH�FHWWH�LQRQGDWLRQ��LO�\�DYDLW
SHX� GH� SURGXLWV� SKDUPDFHXWLTXHV� �� OH� VLWH� VWRFNDLW� j� FH PRPHQW� GHV� SURGXLWV� SK\WRVDQLWDLUHV
LQIODPPDEOHV��GHV�SHOXFKHV�HW�GHV�JLOHWV�GH� VDXYHWDJH�SRXU�SODWHV�IRUPHV�SpWUROLqUHV�� ,O� Q
\� D�SDV� HX
G
DUUrW�GHV�DSSDUHLOV�GH�FRQGLWLRQQHPHQW��/HV�SHUWHV�ILQDQFLqUHV�VH�VRQW�pOHYpHV�j���0)�HW�LO�\�D�HX�GHV
SHUWHV�LPSRUWDQWHV�GH�FOLHQWV�

/D�VHFRQGH�LQRQGDWLRQ�HQ�RFW��QRY�������D�pWp�SOXV�LPSRUWDQWH��/D�YDJXH�HQJHQGUpH�SDU�GHV�SOXLHV
WUqV�DERQGDQWHV�HW�LQWHQVHV�D\DQW�GXUp��HQWUH����HW���K�D�HX�XQH�KDXWHXU�GH����FP�HW�HVW�UHVWpH�VXU�OH�VLWH
SOXV�GH���K���/
HDX�D�VXLYL�OH�PrPH�FKHPLQ�TXH�ORUV�GH�OD�SUHPLqUH�LQRQGDWLRQ��/HV�PDFKLQHV�RQW�pWp
SHX� WRXFKpHV�� OHV� GRPPDJHV� pWDQW� HVVHQWLHOOHPHQW� WRXUQpV� YHUV� OHV� EXUHDX[� HW� OHV� PDUFKDQGLVHV� GH
SURGXLWV�FKLPLTXHV�VWRFNpHV�GDQV�OHV�FHOOXOHV���O
HQWUHS{W�3���SOXV�KDXW�TXH�OH�3���D�pWp�PRLQV�WRXFKp��
OH�UpVHDX�LQIRUPDWLTXH�D�pJDOHPHQW�pWp�FRXSp� ORUV�GH�FHWWH� LQRQGDWLRQ��/HV�SHUWHV� ILQDQFLqUHV�VH�VRQW
pOHYpHV�j���0)�

6XLWH� j� OD� VHFRQGH� LQRQGDWLRQ�� OD� FRPPXQH� D� HQWUHSULV� OD� FRQVWUXFWLRQ� G
XQ� FDQDO� VRXWHUUDLQ
FDQDOLVDQW�O
HDX�VRXV�WRXWH�OD�]RQH�LQGXVWULHOOH��FH�FDQDO�VH�MHWWH�GDQV�O
pWDQJ�GH�%HUUH���/
DPpQDJHPHQW
G
XQ�EDVVLQ�GH�UpWHQWLRQ�HQ�DPRQW�GX�VLWH�LQGXVWULHO�SHUPHW�OH�UHODUJDJH�GX�VXUSOXV�G
HDX�GDQV�OH�FDQDO�

$X� QLYHDX� GHV� LQVWDOODWLRQV�� GHV�PXUHWV� GH� ��� FP� GH� KDXW� RQW� pWp� LQVWDOOpV� GHYDQW� OHV� LVVXHV� GH
VHFRXUV��SHUPHWWDQW�G
HPSrFKHU� O
HDX�GH� UHQWUHU�GDQV�OHV�FHOOXOHV� ��FHV�PXUHWV�RQW�pWp� ODLVVpV�HQ�SODFH
DSUqV�OD�FRQVWUXFWLRQ�GX�FDQDO�

(Q�FDV�GH�QRXYHOOH�LQRQGDWLRQ��OD�PLVH�HQ�SURWHFWLRQ�GH�FHUWDLQHV�PDUFKDQGLVHV�VHUDLW�SRVVLEOH��/H
WHPSV� GH� UpDFWLRQ� HVW� UHODWLYHPHQW� FRXUW�� YX� TXH� OH� SHUVRQQHO� HVW� HQ� DVWUHLQWH� ��K����� ,O� VHUDLW� GRQF
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SRVVLEOH� GH� PHWWUH� VXU� SLHG� �� RX� �� SHUVRQQHV� DILQ� GH� VpFXULVHU� OHV� pTXLSHPHQWV� HW� PDUFKDQGLVHV
VHQVLEOHV�

�������8VLQH�G¶H[SORVLIV���j�6W�0DUWLQ�GH�&UDX
&¶HVW�XQH�XVLQH�GH�IDEULFDWLRQ�GH�SURGXLWV�H[SORVLIV�VLWXpH�VXU�OD�FRPPXQH�GH�6W�0DUWLQ�GH�&UDX

GDQV� OH� FDQWRQ� G¶$UOHV� DX� QRUG�RXHVW� GHV� %RXFKHV� GX� 5K{QH�� /¶XVLQH� HVW� LPSODQWpH� DX� F°XU� GH� OD
SODLQH�GH�&UDX ��OH�SD\VDJH�HVW�WUqV�SHX�XUEDQLVp��/¶XVLQH�HPSORLH����SHUVRQQHV�

/H� VLWH� HVW� FODVVp� 6(9(62� VHXLO� KDXW� DX� WLWUH� GH� OD� UpJOHPHQWDWLRQ� HXURSpHQQH� HW� VRXPLVH� j
DXWRULVDWLRQ�DYHF�VHUYLWXGHV�G¶XWLOLWp�SXEOLTXH�DX�WLWUH�GH�OD�UpJOHPHQWDWLRQ�IUDQoDLVH�

8Q�PDUDLV�G¶XQH�TXLQ]DLQH�G¶KHFWDUHV�VH�WURXYH�j�SUR[LPLWp�GHV�ORFDX[�DGPLQLVWUDWLIV��DX�QRUG�HVW
GX�VLWH��'H�QRPEUHX[�FDQDX[�DUULYHQW�j�FH�PDUDLV��TXL�VHUW�G¶H[XWRLUH�DX�WURS�SOHLQ�GHV�HDX[�GHV�SUpV
VLWXpV�DX[�DOHQWRXUV��8Q�FDQDO�VHUW�j�pYDFXHU� O¶HDX�YHUV� OD�&KDSHOHWWH�� DX�QRUG�RXHVW��8QH�SRPSH�GH
UHOHYDJH�GH�����P��K�DVVXUH�OD�SULVH�G¶HDX�DX�QLYHDX�GH�FH�FDQDO�

$YDQW�OHV�LQRQGDWLRQV�GH�GpFHPEUH��OH�VLWH�Q¶DYDLW�MDPDLV�UHQFRQWUp�GH�SUREOqPHV ��HQ�HIIHW��LO�QH
VH�WURXYH�SDV�HQ�]RQH�LQRQGDEOH�

(Q�KLYHU��OHV�FDQDX[�VRQW�YLGHV�HW�HQWUHWHQXV�j�FH PRPHQW�Oj��/¶pFRXOHPHQW�GHV�HDX[�GH�SOXLH�VH
IDLW�HQ�WHPSV�QRUPDO�GDQV�OH�PDUDLV�

/¶LQRQGDWLRQ�GH�GpFHPEUH������ UpVXOWH�GX�IDLW�TXH� OH�FDQDO�GH�/DQJODGH� VLWXp�DX� VXG�GH� O¶XVLQH
V¶HVW�WURXYp�UHPSOL��FKRVH�DQRUPDOH��DORUV�TXH�OHV�PDUWHOLqUHV�HQ�DYDO�GX�VLWH�pWDLHQW�IHUPpHV ��O
RULJLQH
GH�FH�SKpQRPqQH��QDWXUHOOH�RX�KXPDLQH��Q
D�SDV�pWp�pWDEOLH��/HV�IRUWHV�SOXLHV�TXL�DYDLHQW�GXUp�WRXWH�OD
VHPDLQH�RQW�LQRQGp�WRXV�OHV�WHUUDLQV�HW�IDLW�PRQWHU�OH�QLYHDX�GH�O¶HDX�GDQV�OH�FDQDO��TXL�D�GpERUGp�VXU�OD
URXWH� �DX� VXG�RXHVW� GH� O¶XVLQH��� /¶HDX� V¶HVW� pFRXOpH� VXU� OD� URXWH� VRXV� OD� IRUPH� G¶XQH� YDJXH� HW� V¶HVW
HQJRXIIUpH�VXU�OH�VLWH�SDU�OHV�GLIIpUHQWHV�RXYHUWXUHV��SRXU�DWWHUULU�GDQV�OH�PDUDLV��/D�PRQWpH�GX�QLYHDX
GHV�HDX[�D�pWp�IXOJXUDQWH��HW�V¶HVW�IDLWH�j�YXH�G¶°LO��/D�SRPSH�GH�����P��K�Q¶D�SDV�VXIIL�HW�D�pWp�QR\pH �
OD�SURGXFWLRQ�D�GRQF�pWp�DUUrWpH�HQ�SUpYLVLRQ�GH�O¶LQRQGDWLRQ�GX�VLWH����SHWLWHV�SRPSHV�PRELOHV�pWDLHQW
GLVSRQLEOHV�� TX¶LO� D� IDOOX� FLEOHU� HW� SODFHU� DX[� HQGURLWV� VWUDWpJLTXHV�� 'HV� SRPSHV� GH� VHFRXUV� RQW� pWp
UpTXLVLWLRQQpHV�DXSUqV�G¶LQGXVWULHOV��SHUPHWWDQW�G¶DVVXUHU�XQH�FDSDFLWp�GH�SRPSDJH�GH������P��K ��FHOD
D�SHUPLV�G¶pTXLOLEUHU�OH�GpELW�GHV�HDX[�TXL�DUULYDLHQW�GDQV�OH�PDUDLV��/H�SRPSDJH�V¶HVW�GpURXOp�SHQGDQW
XQH�VHPDLQH�DILQ�GH�UHWURXYHU�OH�QLYHDX�G¶HDX�QRUPDO�GDQV�OH�FDQDO�GH�OD�&KDSHOHWWH ��FH�QLYHDX�G¶HDX
pWDLW���P�DX�GHVVXV�GX�QLYHDX�KDELWXHO�

/H�QLYHDX�GH�O¶HDX�D�DWWHLQW�����P�j�FHUWDLQV�HQGURLWV�GX�VLWH��DX�VXG�RXHVW� �����j����FP�j�G¶DXWUHV�
MXVWH� HQ�GHVVRXV�GHV� WDSLV� VpFKHXUV �� ��� FP�j��P�VXU� OD�3ODFH�GHV�3pWULVVHXUV�� ��� FP� DX� QLYHDX� GHV
FDELQHV�GH�VpFKDJH��ILJXUHV����HW�����

)LJXUH��� ��+DXWHXU�G
HDX�DWWHLQWH�VXU�OH�VLWH )LJXUH��� ��+DXWHXU�G
HDX� DWWHLQWH� DX� QLYHDX
G
DWHOLHUV�G
H[SORLWDWLRQ

/HV�EkWLPHQWV�GH�SURGXFWLRQ�Q¶RQW�SDV�pWp�WRXFKpV��QL�DXFXQ�pTXLSHPHQW�VHQVLEOH�
/¶HDX�SRPSpH�VXU�OH�VLWH�pWDLW�pYDFXpH�GDQV�XQ�SHWLW�PDUDLV�VLWXp�DX�QRUG��/H�QLYHDX�G¶HDX�HVW�GRQF

PRQWp�HW�D�ILQL�SDU�LQRQGHU�OD�]RQH�QRUG��R��LO�\�DYDLW�XQ�WUDQVIRUPDWHXU��+HXUHXVHPHQW��OHV�SRPSHV�GH
JUDQGH�SXLVVDQFH�VRQW�DUULYpHV�j�FH PRPHQW�HW�FH�WUDQVIRUPDWHXU�Q¶D�SDV�VXEL�GH�GRPPDJHV�



��

/HV� SHUWHV� ILQDQFLqUHV� VRQW� HVVHQWLHOOHPHQW� GXHV� j� O¶DUUrW� GH� OD� SURGXFWLRQ� SHQGDQW� �� VHPDLQHV �
FHWWH� SHUWH� UHSUpVHQWH� ��� W� GH� SURGXFWLRQ� SHQGDQW� ��M�� �OH� NLOR� VH� YHQG� HQWUH� ���� HW� �� HXURV��� /H
UDWWUDSDJH�GH�O¶DUUrW�Q¶D�SDV�SX�VH�IDLUH�

$XFXQH�PHVXUH�Q¶HVW�SULVH�DX�QLYHDX�GX�32,�RX�GH�O¶(''�FRQFHUQDQW�OHV�LQRQGDWLRQV��/¶LQGXVWULHO
D�O¶LQWHQWLRQ�GH�QRWHU�GDQV�OH�32,�GHV�QXPpURV�GH�WpOpSKRQH�G¶HQWUHSUHQHXUV�SRXYDQW�rWUH�FRQWDFWpV�HQ
FDV�GH�SUREOqPH��SRXU�O¶REWHQWLRQ�GH�SRPSHV�QRWDPPHQW��

�������8VLQH�G¶H[SORVLIV�j�6RUJXHV
&HW� pWDEOLVVHPHQW� Q
D� SDV� pWp� YLVLWp� GDQV� OH� FDGUH� GX� VWDJH� HW� GX�*7�5LVTXHV� QDWXUHOV�PDLV� GHV

LQIRUPDWLRQV�FRQFHUQDQW�OHV�LQRQGDWLRQV�GH�GpFHPEUH������RQW�QpDQPRLQV�SX�rWUH�UHFHQVpHV�ORUV�G
XQH
YLVLWH�G
LQVSHFWHXUV�GHV�LQVWDOODWLRQV�FODVVpHV�

/D� YRFDWLRQ� RULJLQHOOH� GH� O
XVLQH� pWDLW� OD� SURGXFWLRQ� G
H[SORVLIV� PLOLWDLUHV� SRXU� OHV� EHVRLQV� GHV
$UPpHV� DX� PRPHQW� GH� OD� 3UHPLqUH� *XHUUH�0RQGLDOH�� /H� VDYRLU�IDLUH� GH� O
pWDEOLVVHPHQW� HVW� GHSXLV
WRXMRXUV�OD�SURGXFWLRQ�GH�SURGXLWV�QLWUpV�

/
XVLQH�HVW�LPSODQWpH�GDQV�OD�=RQH�,QGXVWULHOOH�GH�6RUJXHV��/H�WHUUDLQ�TXL�VH�VLWXH�GDQV�OD�SODLQH
DOOXYLDOH�GX�5K{QH�HVW�SODW�HW�VH�WURXYH�j�XQH�DOWLWXGH�FRPSULVH�HQWUH����P�1*)�DX�ERUG�GH�O
2XYq]H�HW
���P�1*)�DX�1RUG��/HV�FRXUV�G
HDX�OHV�SOXV�SURFKHV�GX�VLWH�VRQW�OH�5K{QH�HW�VRQ�DIIOXHQW�O
2XYq]H�

(Q�GpFHPEUH�������O
pWHQGXH�GH�O¶LQRQGDWLRQ�D�pWp�SOXV�LPSRUWDQWH�TXH�ORUV�j�OD�FUXH�GH�QRYHPEUH
������/H�VLWH�D�pWp�HQ�SDUWLH�LQRQGp��PDLV�OH�32,�PLV�HQ�SODFH�D�pWp�HIILFDFH���GHV�GpS{WV�GH�SURGXLWV
H[SORVLIV� RQW� SX� rWUH� YLGpV� HW� GpSODFpV� HQ� SUpYLVLRQ� GH� OD� FUXH� �� LO� Q
\� D� SDV� HX� G
HQWUDvQHPHQW� GH
SURGXLWV� SROOXDQWV� GDQV� OHV� HDX[�� /
LQRQGDWLRQ� HW� VHV� FRQVpTXHQFHV� VRQW� UHVWpHV� VRXV� FRQWU{OH� VDQV
GLIILFXOWp�

/H� ULVTXH� LQRQGDWLRQ� pWDQW� GpMj� SULV� HQ� FRPSWH� GDQV� OH� 32,� GH� O
LQVWDOODWLRQ�� DYHF� GHV� UqJOHV� GH
VXLYL�GH�OD�PRQWpH�GHV�HDX[��DXFXQH�PHVXUH�QRXYHOOH�GH�SUpYHQWLRQ�Q
HVW�HQYLVDJpH�

�������&DV�KRUV�3$&$���XVLQH�j�6DLQW�*LOOHV
&HW�pWDEOLVVHPHQW�Q
D�SDV�pWp�YLVLWp��OHV�LQIRUPDWLRQV�RQW�pWp�WUDQVPLVHV�SDU�0��6$8/,(5(�GH�OD

'5,5(�/DQJXHGRF�5RXVVLOORQ�
/H���GpFHPEUH������DX�PDWLQ�� OD�3UpIHFWXUH�GX�*DUG�D�DQQRQFp� WpOpSKRQLTXHPHQW�j� O
LQVSHFWLRQ

GHV�LQVWDOODWLRQV�FODVVpHV�XQH�PRQWpH�GHV�HDX[�VXU�OD�FRPPXQH�GH�6DLQW�*LOOHV��VXLWH�DX[�IRUWHV�SOXLHV
WRPEpHV�VXU�OD�UpJLRQ�OHV�MRXUV�SUpFpGHQWV�HW�j�GHV�UXSWXUHV�GH�GLJXHV�j�FHUWDLQV�HQGURLWV�

'qV�OH���GpFHPEUH�������OD�VRFLpWp�DYDLW�SULV�OD�SUpFDXWLRQ�GH�PHWWUH�j�XQH�KDXWHXU�GH�����P�OHV
SURGXLWV� OHV� SOXV� VHQVLEOHV� HW� FHX[� TXL� SUpVHQWDLHQW� GHV� HPEDOODJHV� FDUWRQQpV� �� SDU� SUpFDXWLRQ�� QH
VDFKDQW�SDV�TXHOOH�VHUDLW�O
DPSOLWXGH�GH�OD�PRQWpH�GHV�HDX[��OHV�SURGXLWV�RQW�pWp�UHPRQWpV�j�XQH�KDXWHXU
GH���P�

'HV� FRQVWDWDWLRQV� HIIHFWXpHV� TXHOTXHV� MRXUV� SOXV� WDUG� SDU� O
LQVSHFWLRQ�� LO� UHVVRUW TXH� O
HDX� HVW
PRQWpH� j� XQH� KDXWHXU� GH� ��� FP� GDQV� OHV� FHOOXOHV� GH� VWRFNDJH� HW� GH� ��� FP� DX� QLYHDX� GX� TXDL� GH
GpFKDUJHPHQW�HW�GHV�EXUHDX[��/HV�SURGXLWV�VHQVLEOHV�pWDQW�j�XQH�KDXWHXU�GH���P�� OD�PRQWpH�GHV�HDX[
GDQV�OHV���FHOOXOHV�GH�VWRFNDJH�Q
D�SDV�JpQpUp�GH�SROOXWLRQV�DFFLGHQWHOOHV�

/HV�pWDEOLVVHPHQWV�RQW�SRPSp�OHV�HDX[�FRQWHQXHV�GDQV�OHV�FHOOXOHV�GH�VWRFNDJH�TXL�RQW�IDLW�RIILFH
GH�UpWHQWLRQ��SRXU�OHV�UHMHWHU�j�O
H[WpULHXU�GHV�EkWLPHQWV�

/
XVLQH�D�SX�VDWLVIDLUH�j�OD�GHPDQGH�GH�VHV�FOLHQWV�GHSXLV�VRQ�VLqJH�VRFLDO��FH�TXL�D�pYLWp�XQH�SHUWH
G
H[SORLWDWLRQ���SDU�FRQWUH��OH�FR�W�GHV�GRPPDJHV�FDXVpV�DX�PDWpULHO�V
pOqYH�j������� HXURV�HW�FHOXL�G�
DX[�SURGXLWV�SK\WRVDQLWDLUHV�HQGRPPDJpV��HPEDOODJHV��pWLTXHWWHV�DEvPpV��HVW�GH��������HXURV�



��

�� ',6&866,21�'(6�5(68/7$76
�����&RQVpTXHQFHV�GHV�LQRQGDWLRQV�VXU�OD�]RQH�pWXGLpH�HW�PHVXUHV�SULVHV
3RXU�SDUWLH��O
LQRQGDWLRQ�VXELH�D�pWp�OD�SUHPLqUH�TX
DLW�FRQQX�OH�VLWH��LO�Q
H[LVWDLW�GRQF�SDV�GH�SODQ

GH�SUpYHQWLRQ�SRXU�FH�ULVTXH��1pDQPRLQV��OHV�PHVXUHV�G¶LQWHUYHQWLRQ�LPPpGLDWH�RQW�pWp�HIILFDFHV��HW�FH�
VDQV�DYRLU�HX�OH�VHFRXUV�GHV�VHUYLFHV�SXEOLFV��WUqV�HQJDJpV�GDQV�O
DVVLVWDQFH�DX[�SRSXODWLRQV�VLQLVWUpHV�
/HXU�DLGH�D�QpDQPRLQV�pWp�DSSUpFLpH�GDQV�OD�JHVWLRQ�SRVW�DFFLGHQWHOOH�

/HV�GpJkWV�REVHUYpV�RQW�SULQFLSDOHPHQW�WRXFKp�OHV�VWRFNV�HW�OHV�PDFKLQHV���OHV�SHUWHV�G¶H[SORLWDWLRQ
pJDOHPHQW�RQW�UHSUpVHQWp�XQH�ODUJH�SDUW�GHV�GRPPDJHV��DYHF�SHUWH�GH�FOLHQWqOH�GDQV�FHUWDLQV�FDV��

6XLWH�DX[�LQRQGDWLRQV��OHV�LQGXVWULHOV�RQW�SULV�OHV�PHVXUHV�GH�SUpYHQWLRQ�HW�GH�SURWHFWLRQ�VXLYDQWHV��
� UppYDOXDWLRQ�GX�ULVTXH�HW�VXUYHLOODQFH�GH�OD�PRQWpH�GHV�HDX[�SRXU�OHV�FUXHV�
� FRQVWUXFWLRQ�GH�GLJXHV�RX�GH�PXUHWV�SHUPDQHQWV�RX�WHPSRUDLUHV�
� VXUpOpYDWLRQ�GHV�VWRFNV�
� VXUYHLOODQFH�GHV�UpVHDX[�SOXYLDX[�H[WHUQHV�DX�VLWH�
� LQWpJUDWLRQ�GX�ULVTXH�LQRQGDWLRQ�GDQV�OH�32,�HW�O¶pWXGH�GH�GDQJHUV�

�����&RQVpTXHQFHV�JpQpUDOHV�GHV�LQRQGDWLRQV
/HV�LQRQGDWLRQV�DIIHFWHQW�OHV�SHUVRQQHV��OHV�FRPPXQLFDWLRQV��OHV�ELHQV�HW�OHV�DFWLYLWpV�PDLV�DXVVL�OH

PLOLHX� QDWXUHO� �0LQLVWqUH� GH� O
$PpQDJHPHQW� GX� 7HUULWRLUH� HW� GH� O
(QYLURQQHPHQW�� ������� /HV� HIIHWV
SHXYHQW�rWUH�GLUHFWV�RX�LQGLUHFWV�

3DUPL�OHV�HIIHWV�GLUHFWV�RQ�GLVWLQJXH��
� OHV� GRPPDJHV� DX[� SHUVRQQHV� �PRUW� SDU� QR\DGH�� pOHFWURFXWLRQ�� SHUVRQQHV� EOHVVpHV�� LVROpHV�

GpSODFpHV���
� OHV�GRPPDJHV�DX[�ELHQV�HW�DX[�DFWLYLWpV�pFRQRPLTXHV��FXOWXUHV�DVSK\[LpHV��EpWDLO�QR\p��FRQWUDFWLRQ

GH�PDODGLHV��GpWpULRUDWLRQV�GXHV�j�O
HDX��j�OD�ERXH�HW�DX[�OLPRQV�YpKLFXOpV�SDU�OHV�HDX[��GHVWUXFWLRQ
GHV�KDELWDWLRQV��SDUDO\VLH�GHV�VHUYLFHV�SXEOLFV��«���

� OHV�GRPPDJHV�DX[�RXYUDJHV��SRQWV��URXWHV��YRLHV�IHUUpHV��«���
� OHV�GRPPDJHV�j�O
HQYLURQQHPHQW��GpS{WV�GH�GpEULV��GpFKHWV��ERXHV�HQ�WRXV�JHQUHV��DVSK\[LH�GH�OD

IDXQH�HW�GH�OD�IORUH��«���-$&4�$���������
/HV� HIIHWV� LQGLUHFWV� FRQFHUQHQW� SULQFLSDOHPHQW� OD� SROOXWLRQ� HW� OHV� DFFLGHQWV� WHFKQRORJLTXHV� TXL

UpVXOWHQW� GHV� LQRQGDWLRQV�� /H� FK{PDJH� WHFKQLTXH� HW� OHV� SHUWHV� G
H[SORLWDWLRQ� LQGXLWHV� SRXU� OHV
HQWUHSULVHV�RX�OHV�FRPPHUFHV�IRQW�pJDOHPHQW�SDUWLH�GH�FHV�HIIHWV�LQGLUHFWV�
� /D�SROOXWLRQ ��OHV�LQRQGDWLRQV�HQWUDvQHQW�IUpTXHPPHQW�GDQV�OHXU�VLOODJH�GHV�ULVTXHV�GH�SROOXWLRQ��

OH�IRQFWLRQQHPHQW�GHV�pJRXWV�HVW�SHUWXUEp��GHV�UpVHDX[�G
HDX[�XVpHV�SHXYHQW�rWUH�PLV�HQ�FKDUJH�HW
GpERUGHU��GHV�VWDWLRQV�G
pSXUDWLRQ�SHXYHQW�rWUH�VXEPHUJpHV��/
HDX�GDQV�VRQ��GpERUGHPHQW��HPSRUWH
WRXW� FH� TX
HOOH� WURXYH� VXU� VRQ� SDVVDJH� HW� OH� UpSDQG� VXU� GH� WUqV� ORQJXHV� HW� WUqV� ODUJHV� GLVWDQFHV� �
GpEULV�� GpFKHWV�� RUGXUHV�� ERXHV�� OLPRQV�� OLTXLGHV� GDQJHUHX[� RX� WR[LTXHV� �SHVWLFLGHV�� KHUELFLGHV��
I�WV�GH�SURGXLWV�FKLPLTXHV��«��-$&4�$����������

� /HV� DFFLGHQWV� WHFKQRORJLTXHV� �� OHV� DFFLGHQWV� HW
LQFLGHQWV� GXV� j� XQH� LQRQGDWLRQ� RQW� GHV� FRQVpTXHQFHV
SOXV�RX�PRLQV� LPSRUWDQWHV�� ,OV� VRQW� SUpVHQWpV� VHORQ� OH
W\SH�GH�GRPPDJHV�JpQpUpV��j�VDYRLU���XQH�SROOXWLRQ�GHV
HDX[��GX�VRO�HW�RX�GH�O
DLU���XQ�LQFHQGLH���GHV�GRPPDJHV
DX[� LQVWDOODWLRQV�� XQ� DUUDFKDJH� GH� FXYHV� �ILJXUH� ���� �
GHV�UXSWXUHV�GH�FDQDOLVDWLRQV���GHV�GRPPDJHV�LQGLUHFWV
GX�W\SH�FK{PDJH�WHFKQLTXH��$<5$8/7�1���QRYHPEUH
����� �� '2//$',//(� 2��� 9$//((� $��� GpFHPEUH
������



��

)LJXUH��� ��&XYH�j�JD]�GDQV�XQ�YLJQREOH�GpYDVWp
&HOD�SHXW�VHPEOHU�SDUDGR[DO�PDLV�OH�ULVTXH�G
LQFHQGLH�RX�G
H[SORVLRQ�HVW�WUqV�LPSRUWDQW�ORUV�G
XQH

LQRQGDWLRQ�� 'HV� UpVHUYRLUV� GH� OLTXLGHV� RX� GH� JD]� LQIODPPDEOHV� SHXYHQW� rWUH� HQGRPPDJpV� �SDU� OD
SUHVVLRQ�GH� O
HDX��SDU�GHV�GpEULV�YpKLFXOpV�SDU� OHV� HDX[�� HWF��� OHV� OLTXLGHV� LQIODPPDEOHV�SHXYHQW� rWUH
GLVSHUVpV�VXU�GH�JUDQGHV�VXUIDFHV�HW�V
LQILOWUHU�DYHF�OHV�HDX[�VXU�WRXW�XQ�VLWH��DORUV�PrPH�TXH�OHV�ULVTXHV
GH�FRXUWV�FLUFXLWV�VRQW�WUqV�pOHYpV��,O�HVW�GRQF�WUqV�LPSRUWDQW�G
rWUH�FRQVFLHQW�GH�FH�ULVTXH�HW�GH�QH�SDV
QpJOLJHU� OD� SURWHFWLRQ� GHV� PR\HQV� GH� OXWWH� FRQWUH� O
LQFHQGLH� ORUV� G
XQH� LQRQGDWLRQ� �$<5$8/7� 1��
QRYHPEUH�������

'H� SOXV�� GH� QRPEUHX[� pTXLSHPHQWV� VRQW� JpQpUDOHPHQW� IRUWHPHQW� WRXFKpV� ORUV� G
XQH� LQRQGDWLRQ�
/HV� pTXLSHPHQWV� pOHFWULTXHV� VRQW� WUqV� H[SRVpV� DX� ULVTXH�� HQ� SDUWLFXOLHU� V
LOV� VRQW� VRXV� WHQVLRQ� DX
PRPHQW�GH� O
DUULYpH�GHV�HDX[��(Q�HIIHW�� FRPPH� OH�PRQWUH� OH�SDUDJUDSKH�SUpFpGHQW�� FHV� pTXLSHPHQWV
VRQW� VRXYHQW�j� O
RULJLQH�G
LQFHQGLH� ORUV�G
LQRQGDWLRQ��'H�PrPH�� OHV� pTXLSHPHQWV� WKHUPLTXHV�SHXYHQW
VXELU�GHV�GRPPDJHV�LPSRUWDQWV�QRWDPPHQW�V
LOV�pWDLHQW�HQ�IRQFWLRQQHPHQW�ORUVTXH�O
HDX�OHV�D�DWWHLQWV��
GHV� H[SORVLRQV� SHXYHQW� rWUH� UHGRXWpHV� GDQV� FHUWDLQV� FDV�� &RQFHUQDQW� OHV� FRPSUHVVHXUV�� SRPSHV� HW
PRWHXUV�j�FRPEXVWLRQ��OD�SOXSDUW�GH�FHV�pTXLSHPHQWV�SHXW�VXSSRUWHU�GHV�LPPHUVLRQV�DVVH]�FRXUWHV�VDQV
JUDQGV� GRPPDJHV�� 3DU� FRQWUH�� OHV� VWRFNV� GH� PDWLqUHV� SUHPLqUHV� HW� GH� SURGXLWV� ILQLV� VXELVVHQW
JpQpUDOHPHQW�GHV�GRPPDJHV�SRXYDQW�rWUH�WUqV�LPSRUWDQWV��$<5$8/7�1���QRYHPEUH�������

�����3URSRVLWLRQV�WHFKQLTXHV
�������0HVXUHV�GH�SUpYHQWLRQ

,O� HVW� QpFHVVDLUH� j� O
KHXUH� DFWXHOOH�� DX� YX� GHV� pYqQHPHQWV� GHV� GHUQLqUHV� DQQpHV�� G
HIIHFWXHU� XQH
PHLOOHXUH�DQDO\VH�GX�ULVTXH�LQRQGDWLRQ�GDQV�OHV�(''��j�O¶LPDJH�GH�FH�TXL�HVW�IDLW�SRXU�OH�VpLVPH�

$XMRXUG
KXL�� OHV� FULWqUHV� UHWHQXV� SDU� OHV� VHUYLFHV� GH� O¶pWDW� �''(�� ',5(1�� VRQW� OHV� 3+(&� RX� j
GpIDXW�OHV�FUXHV�FHQWHQQDOHV�SRXU�OH�ULVTXH�FRXUDQW��SRXU�OHV�SDUWLFXOLHUV���/HV�335,�VRQW�JpQpUDOHPHQW
EDVpV�VXU�FHV�QLYHDX[� ��PDLV� O
LQRQGDWLRQ�G
$UOHV�FRQVWLWXH�GpVRUPDLV� OH�QLYHDX�GHV�3+(&��DYHF�XQH
IUpTXHQFH�GpILQLH�FRPPH�pWDQW�GH�O
RUGUH�GH�OD�FUXH�G
RFFXUUHQFH���������DQV��'HV�FULWqUHV�SOXV�VWULFWV
SHXYHQW�rWUH�UHWHQXV�SRXU�OHV�LQVWDOODWLRQV�LQGXVWULHOOHV��OH�335,�GHV�<YHOLQHV�D�UHWHQX�XQH�VXUpOpYDWLRQ
GH� ��� FP� SDU� UDSSRUW� DX[� 3+(&�� DQQH[H� ���� 6XU� GHV� VLWHV� WUqV� ORXUGV� �VHQVLEOHV� HQ� WHUPH
G¶HQYLURQQHPHQW��� XQH� GHPDQGH� G¶pWXGHV� SOXV� SUpFLVHV� HVW� IDLWH� �pWXGHV� K\GURJpRPRUSKRORJLTXHV�
KLVWRULTXHV��VXU�OH�ULVTXH�LQRQGDWLRQ��TXL�GRLYHQW�rWUH�EDVpHV�VXU�GHV�FULWqUHV�UHFRQQXV�SDU�OHV�VHUYLFHV
FRPSpWHQWV��''(��',5(1��

/HV� UpVHDX[�XUEDLQV� VRQW�FDOFXOpV�SRXU�XQ� ULVTXH�GpFHQQDO�� FH�TXL� HVW� pJDOHPHQW� OH� FDV�SRXU� OHV
]RQHV�LQGXVWULHOOHV ��LO�IDXGUDLW�SRUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�FHV�]RQHV�TXL�QH�VRQW�SURWpJpHV�TXH
SRXU� GHV� ULVTXHV� GH� FUXH� GpFHQQDOH� �FRPPH� SDU� H[HPSOH� OH� GpS{W� GH� 5RJQDF �� R�� OHV� pTXLSHPHQWV
UpDOLVpV�DSUqV�OHV�LQRQGDWLRQV�QH�JDUDQWLVVHQW�SDV�XQH�SURWHFWLRQ�WRWDOH�FRQWUH�OD�FUXH�FHQWHQQDOH��

/D�GpWHUPLQDWLRQ�G¶XQ� DOpD�FHQWHQQDO�YRLUH�PLOOpQDO�HVW� FDOFXODEOH�SDU�H[WUDSRODWLRQ�j�SDUWLU� GHV
GRQQpHV�WUHQWHQDOHV�RX�FLQTXHQWHQDOHV�

&RQFHUQDQW� OHV� (''�� SOXVLHXUV� FRQVLJQHV� SHXYHQW� rWUH� DSSOLTXpHV� DILQ� GH�PHQHU� DX�PLHX[� FHV
pWXGHV �
� LGHQWLILHU�OH�V��W\SH�V��G¶LQRQGDWLRQ�DX�[�TXHO�V��LO�HVW�VRXPLV �
� FROOHFWH�GHV�GRQQpHV��WRSRJUDSKLH�GX�VLWH�LQGXVWULHO��GRQQpHV�K\GURJpRORJLTXHV��K\GURORJLTXHV �

GRQQpHV�VXU�OHV�FUXHV��3+(&��GpELW�GH�FUXH��YLWHVVH�GH�PRQWpH�GHV�HDX[��GXUpH�GH�VXEPHUVLRQ«���
UHWRXU�G¶H[SpULHQFH�VXU�OHV�FUXHV�TXL�RQW�GpMj�WRXFKp�OH�VLWH��RX�G¶DXWUHV�VLWHV�VLPLODLUHV� �

� FKRL[�G¶XQ�VFpQDULR�GH�FUXH�GH�UpIpUHQFH��
� GpWHUPLQDWLRQ�GHV�]RQHV�GX�VLWH�pWXGLp�TXL�VHURQW�WRXFKpHV�SDU�O¶LQRQGDWLRQ �
� SRXU�FHV�]RQHV ��ULVTXH�SURGXLW��LQFRPSDWLELOLWpV�GHV�SURGXLWV�HQWUH�HX[��LQFRPSDWLELOLWpV�RX

UpDFWLRQV�DYHF�O¶HDX �
� DQDO\VH�GH�ULVTXHV�GpWDLOOpH��LGHQWLILFDWLRQ�GHV�VFpQDULRV�G¶DFFLGHQWV�PDMHXUV��GHV�(OpPHQWV

,PSRUWDQWV�3RXU�OD�6pFXULWp��(,36���pYDOXDWLRQ�GHV�FRQVpTXHQFHV��HQ�WHQDQW�FRPSWH�GX�ULVTXH
LQRQGDWLRQ �



��

� pWXGH�GH�IORWWDLVRQ�HW���RX�UHQYHUVHPHQW�GHV�pTXLSHPHQWV �
� GHVFULSWLI�GHV�PR\HQV�G¶LQWHUYHQWLRQ�
�6RXUFH ��3UpVHQWDWLRQ�,1(5,6�ORUV�GX�*7�GX����DYULO������

0DOJUp� WRXWHV� OHV�PHVXUHV�GH�SUpYHQWLRQ�SRVVLEOHV�SRXYDQW�rWUH�PLVHV�HQ�SODFH�VXU�XQ�VLWH�� LO�QH
IDXW�SDV�QRQ�SOXV�QpJOLJHU�O
DQQRQFH�GH�O
LPPLQHQFH�G
XQH�FUXH��SDU� WRXV�OHV�PR\HQV�SRVVLEOHV��'HX[
VRQW�SDUWLFXOLqUHPHQW�HIILFDFHV� �� OHV�UDGLRV��TXL�FRXYUHQW� WRXW� OH� WHUULWRLUH��HW� OH� WpOpSKRQH�JUkFH�j�GHV
PR\HQV�G
DSSHOV�VLPXOWDQpV�PDVVLIV��*8<$5'�&���������

$FWXHOOHPHQW�� XQH� UpIRUPH� HVW� PLVH� HQ� SODFH� TXL� SUpYRLW� XQH� UpGXFWLRQ� GX� QRPEUH� GH� VHUYLFHV
G
DQQRQFH�GHV�FUXHV��6$&����GH�����LOV�SDVVHURQW�j����HW�GHYLHQGURQW�OHV�VHUYLFHV�GH�SUpYLVLRQ�GHV�FUXHV
�63&���/
REMHFWLI�HVW�GH�JDJQHU�GX�WHPSV�VXU�O
DOHUWH��JUkFH�j�OD�PLVH�HQ�SODFH�GH�PRGqOHV�GH�SUpYLVLRQ
pODERUpV�GRQW�QH�GLVSRVHQW�JpQpUDOHPHQW�SDV�OHV�6$&��(QILQ�GHYUDLW�pJDOHPHQW�SHUPHWWUH�G
DPpOLRUHU
OHV�FLUFXLWV�G
LQIRUPDWLRQ��JUkFH�j�XQ�V\VWqPH�G
LQIRUPDWLRQ�j�IORW�FRQWLQX��1pDQPRLQV��FHWWH�UpIRUPH�QH
VXSSULPHUD�SDV�WRWDOHPHQW�OHV�GRPPDJHV��QRWDPPHQW�OHV�GpJkWV�PDWpULHOV���HQ�HIIHW���GDQV�FH�GRPDLQH�
OH� ULVTXH� ]pUR� Q
H[LVWH� SDV��� /D� SUpYLVLRQ� GHYUDLW� V
DPpOLRUHU� DYHF� 6&+$3,�� OH� 6HUYLFH� &HQWUDO
G
+\GURPpWpRURORJLH�HW�G
$SSXL�j�OD�3UpYLVLRQ�GHV�,QRQGDWLRQV�FUpp�HQ�MXLQ������SDU�OH�0(''��HW�TXL
DXUD�SRXU�PLVVLRQ�GH�GpYHORSSHU�XQH�FDUWH�GH�YLJLODQFH�GHV� LQRQGDWLRQV�DX�QLYHDX�QDWLRQDO�� VHORQ� OH
SULQFLSH�GH�OD�FDUWH�GH�YLJLODQFH�PpWpR��'(55(<�9���0$8*(5�0����������*8<$5'�&���������

�������0HVXUHV�GH�SURWHFWLRQ�DX�QLYHDX�GHV�LQVWDOODWLRQV�LQGXVWULHOOHV
/
DFFLGHQWRORJLH� D� SHUPLV� GH� PHWWUH� HQ� OXPLqUH� FHUWDLQHV� DFWLRQV� HQWUHSULVHV� SRXU� pYLWHU

O
LQRQGDWLRQ�G
XQ�VLWH�RX�OLPLWHU�VHV�FRQVpTXHQFHV��$LQVL��RQ�SHXW�LQVWDOOHU�HW�HIIHFWXHU��
� GHV�GLJXHV��GHV�OHYpHV�TXL�FRQVWLWXHQW�GHV�EDUULqUHV�GH�SURWHFWLRQ�FRQWUH�OH�IOX[�G
HDX�WRXW�DXWRXU�GX

VLWH�j�SURWpJHU��0DLV�OD�FRQVWUXFWLRQ�GH�WHOV�RXYUDJHV�HVW�UpJLH�SDU�XQH�UpJOHPHQWDWLRQ�UHODWLYHPHQW
FRQWUDLJQDQWH� DILQ� G
pYLWHU� GH� GpSODFHU� OH� ULVTXH� LQRQGDWLRQ� YHUV� G
DXWUHV� VLWHV� �LQGXVWULHOV�
KDELWDWLRQV���

� GHV� PXUHWV� GH� SURWHFWLRQ� DXWRXU� GHV� pTXLSHPHQWV� OHV� SOXV� LPSRUWDQWV� �j� ULVTXH�� YLWDX[� SRXU� OH
IRQFWLRQQHPHQW�GH�OD�VRFLpWp���OHV�SOXV�VHQVLEOHV�j�O
HDX��

� OH�ERQ�SRVLWLRQQHPHQW�GHV�pYHQWV �
� O
DQFUDJH�GHV�UpVHUYRLUV��
� OD�VpFXULVDWLRQ�GHV�PR\HQV�GH�FRPPXQLFDWLRQ �
� OD�FRQGDPQDWLRQ�HW�O¶pWDQFKpLILFDWLRQ�GH�FHUWDLQHV�RXYHUWXUHV �
� OH�UHKDXVVHPHQW�GH�FHUWDLQV�pTXLSHPHQWV�DX�GHVVXV�GH�OD�OLJQH�G
HDX�PD[LPDOH�SUREDEOH��
� OH�GpSODFHPHQW�GHV�VWRFNV�HW�pTXLSHPHQWV�FULWLTXHV�KRUV�GH�OD�]RQH��ORUVTXH�FHOD�HVW�SRVVLEOH��
� OD�UpDOLVDWLRQ�G
XQ�HQGLJXHPHQW�JpQpUDO�SURYLVRLUH�DXWRXU�GX�VLWH��
� OD�FRXSXUH�GHV�DOLPHQWDWLRQV�HQ�JD]�HW�pOHFWULFLWp��
� OH� SRPSDJH� GHV� HDX[�� DX� QLYHDX� OH� SOXV� LPPpGLDW� HW� OH� SOXV� ORFDO� GDQV� OD� OLPLWDWLRQ� GHV� GpJkWV

�$<5$8/7��QRY���������*8<$5'�&��������
/HV�FLQT�SUHPLqUHV�PHVXUHV�VRQW�SHUPDQHQWHV��DORUV�TXH�OHV�VXLYDQWHV�VRQW�WHPSRUDLUHV�HW�pWDEOLHV

HQ�FDV�GH�ULVTXH�DQQRQFp��WUDLWpHV�GDQV�OH�32,��
/D�VXUYHLOODQFH�GHV�pTXLSHPHQWV�GX�UpVHDX�SOXYLDO��QRWDPPHQW�ORUV�TX¶LOV�VRQW�H[WpULHXUV�DX�VLWH�

SHUPHW�GH�V¶DVVXUHU�GH�OHXU�HIILFDFLWp��H[HPSOH�GH�6G6��
'
DXWUHV� PHVXUHV� SHXYHQW� pJDOHPHQW� UpGXLUH� OHV� ULVTXHV� HW� OHV� GRPPDJHV� HQJHQGUpV� SDU� XQH

LQRQGDWLRQ��
� LPSODQWDWLRQ� G
XQ� EkWLPHQW� LVROp� GDQV� OH� VHQV� GX� FRXUDQW�� DILQ� GH� OLPLWHU� O
HIIHW� G
REVWDFOH� j

O
pFRXOHPHQW�GH�O
HDX��
� FUpDWLRQ�G
DFFqV�URXWLHUV�SHUPDQHQWV�DX[�EkWLPHQWV��SRXU�IDFLOLWHU�O
LQWHUYHQWLRQ�GHV�VHFRXUV��
� PLVH�KRUV�G
HDX�GHV�UpVHDX[�pOHFWULTXH��WpOpSKRQLTXH��LQIRUPDWLTXH��GH�JD]��G
HDX�SRWDEOH��
� UpDOLVDWLRQ�GH�EDVVLQV�GH�VWRFNDJH�GHV�HDX[�SOXYLDOHV��
� UHQIRUFHPHQW�GH�OD�VWUXFWXUH�GHV�EkWLPHQWV��SRXU�SHUPHWWUH�DX[�FRQVWUXFWLRQV�GH�UpVLVWHU�DX[�IRUFHV

H[HUFpHV�SDU�OHV�pFRXOHPHQWV�GH�OD�FUXH�GH�UpIpUHQFH�HW�DX[�WDVVHPHQWV�GLIIpUHQWLHOV�DSUqV�GpFUXH��



��

� FRQVWUXFWLRQV�VXU�YLGH�VDQLWDLUH��SHUPHWWDQW�GH�PHWWUH�OH�SODQFKHU�KRUV�G
HDX�DX�GHVVXV�G
XQ�YROXPH
YLGH��RX�FDODJH�GHV�SODQFKHUV�DX�GHVVXV�GH�OD�FRWH�GH�OD�FUXH�GH�UpIpUHQFH��

� FUpDWLRQ�G
XQH�]RQH�GH�UHIXJH�KRUV�G
HDX��FRQVWLWXDQW�XQH�]RQH�G
DWWHQWH�GHV�VHFRXUV��
� PLVH�KRUV�G
HDX�GHV�UpVHDX[�HW�GHV�pTXLSHPHQWV�VHQVLEOHV�GDQV�OH�EkWLPHQW��FKDXGLqUH��EDOORQ�G
HDX

FKDXGH�«���
� FRQWU{OH�GHV�REMHWV�IORWWDQWV��GDQJHUHX[�RX�SROOXDQWV� �SDU� OHVWDJH��DUULPDJH��pWDQFKpLWp��PLVH�KRUV

G
HDX�GHV�FXYHV�HW�FLWHUQHV���
� PLVH�HQ�SODFH�GH�GLVSRVLWLIV�GH�YLGDQJH�GH�]RQHV�LQRQGpHV��DILQ�GH�IDYRULVHU�O
pYDFXDWLRQ�GHV�HDX[

GHV�]RQHV�LQRQGpHV�HW�UpGXLUH�OH�WHPSV�GH�VXEPHUVLRQ��0LQLVWqUH�GH�O
$PpQDJHPHQW�GX�7HUULWRLUH�HW
GH�O
(QYLURQQHPHQW��0LQLVWqUH�GH�O
(TXLSHPHQW��GHV�7UDQVSRUWV�HW�GX�/RJHPHQW��������

�������0HVXUHV�G¶LQWHUYHQWLRQ��32,��33,��335,�
'HV�FRQVLJQHV�SDUWLFXOLqUHV��WHQXHV�j�MRXU�HW�DIILFKpHV�GDQV�OHV� OLHX[�IUpTXHQWpV�SDU� OH�SHUVRQQHO�

GRLYHQW�LQGLTXHU��
� OD�FRQGXLWH�j�WHQLU�HQ�VLWXDWLRQ�GH�SUp�DOHUWH�PpWpR��HW�DQQRQFH�GH�FUXHV��
� OD�SURFpGXUH�G
DOHUWH�HW�OHV�PHVXUHV�j�SUHQGUH�HQ�FDV�G
DOHUWH��
� OD�FRQVWLWXWLRQ�GH�O
pTXLSH�G
LQWHUYHQWLRQ�HW�OHV�PHVXUHV�G
XUJHQFH���FHV�PHVXUHV�GRLYHQW�QRWDPPHQW

UDSSHOHU�OHV�SUpFDXWLRQV�j�SUHQGUH�VHORQ�OD�QDWXUH�GHV�SURGXLWV�HW�OHV�pTXLSHPHQWV�FRQFHUQpV��
� OD�SURFpGXUH�G
pYDFXDWLRQ�GX�SHUVRQQHO��
� OHV�OLHX[�GH�UDVVHPEOHPHQW�HW�GH�UHIXJH�VSpFLDOLVpV�

&HV�FRQVLJQHV�GRLYHQW�SUHQGUH�HQ�FRPSWH�OHV�GLVSRVLWLRQV�GX�SODQ�GH�SUpYHQWLRQ�GHV�ULVTXHV��335�
TXL�VRQW�DSSOLFDEOHV�DX[�LQVWDOODWLRQV��(675$'(�*���������

3RXU� OLPLWHU� OHV� FRQVpTXHQFHV� G
XQH� LQRQGDWLRQ�� OH� 32,� SHXW� rWUH� GpFOHQFKp� DILQ� GH� PHWWUH� OHV
LQVWDOODWLRQV�HQ�VpFXULWp�HW�G
LQWHUURPSUH�WRXWH�DFWLYLWp��WUDQVIHUW�GH�SURGXLWV�SDU�H[HPSOH��

'HV�GpODLV�VRQW�SRVVLEOHV�SRXU�OHV�FDV�GH�FUXHV�GH�IOHXYHV�XQLTXHPHQW���GDQV�OHV�DXWUHV�FDV��LO�HVW
QpFHVVDLUH�GH�FRQVXOWHU�OD�PpWpR�DILQ�GH�GLVSRVHU�GH�WHPSV�GH�UpDFWLRQ�VDWLVIDLVDQWV�

,O�HVW�j�QRWHU�TX
HQ�FDV�GH�FULVH��OHV�LQGXVWULHOV�QH�SHXYHQW�SDV�FRPSWHU�VXU�OHV�VHUYLFHV�GH�VHFRXUV��
FHV�GHUQLHUV�VRQW�WRXWHIRLV�GLVSRQLEOHV�SRXU�OD�JHVWLRQ�GH�O
DSUqV�FULVH�HW�OH�UHWRXU�j�OD�QRUPDOH��SKDVH
GH�QHWWR\DJH�QRWDPPHQW��



��

&21&/86,21�(7�35263(&7,9(6

7RXWHV�OHV�IRUPHV�G¶LQRQGDWLRQV�UHGRXWpHV�V
REVHUYHQW�HQ�3$&$��HW�OH�ULVTXH�HVW�SUpVHQW�VXU�WRXW�OH
WHUULWRLUH�UpJLRQDO���O
LQRQGDWLRQ�HVW�HQ�HIIHW�OH�ULVTXH�QDWXUHO�OH�SOXV�IUpTXHQW�HQ�)UDQFH�HW�pJDOHPHQW�OH
SOXV� GRPPDJHDEOH�� DXVVL� ELHQ� HQ� WHUPH� GH� YLHV� KXPDLQHV� TXH� GH� GpJkWV� PDWpULHOV�� 'H� SOXV�� XQH
DJJUDYDWLRQ�HVW�j�FUDLQGUH�VXLWH�DX�UpFKDXIIHPHQW�FOLPDWLTXH��$X�QLYHDX�GHV�LQVWDOODWLRQV�LQGXVWULHOOHV�
LO�HVW�GRQF�QpFHVVDLUH�G
HIIHFWXHU�GHV�pWXGHV�SUpFLVHV�VXU�FH�ULVTXH��GDQV�OH�EXW�G
HQ�GpILQLU�OHV�GLIIpUHQWV
W\SHV�� OHV� LQWHQVLWpV�HW� OHV�SUREDELOLWpV�G
RFFXUUHQFH�j�SUHQGUH�HQ�FRPSWH��DILQ�GH�SRXYRLU� UpGXLUH� OHV
LPSDFWV� HQ� WHUPH� GH� GRPPDJHV� j� O
HQWUHSULVH�PDLV� DXVVL� FRQFHUQDQW� O
HQYLURQQHPHQW� �� HQ� HIIHW�� OHV
FRQVpTXHQFHV� GH� O
HQWUDvQHPHQW� GH� SURGXLWV� WR[LTXHV� GDQV� OH� PLOLHX� QDWXUHO� SHXYHQW� rWUH
FDWDVWURSKLTXHV�� DXVVL� ELHQ� DX� QLYHDX� GH� OD� VDQWp� SXEOLTXH� TXH� GH� O
HQYLURQQHPHQW��'HV� pWXGHV� VRQW
WRXMRXUV� XWLOHV� PrPH� SRXU� GHV� VLWHV� H[LVWDQWV�� FDU� GHV� PHVXUHV� GH� SUpYHQWLRQ� RX� GH� SURWHFWLRQ� D
SRVWHULRUL SHXYHQW�rWUH�HQYLVDJHDEOHV�

&RQFUqWHPHQW�� LO� IDXGUDLW� PHWWUH� HQ� SODFH� GHV� UqJOHV� DSSOLFDEOHV� SRXU� O
DQDO\VH� G
LPSDFW� HW� GH
SUpYHQWLRQ�GX�ULVTXH��$�FH�VXMHW��OD�FLUFXODLUH�GX�0LQLVWqUH�GH�O¶(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH
GX����-DQYLHU�������$FWLRQV�QDWLRQDOHV�������D�VRXOLJQp�TXH� OD�SUpYHQWLRQ�GHV� ULVTXHV� �LQRQGDWLRQ�
GRLW� rWUH� GDYDQWDJH� SULVH� HQ� FRPSWH� GDQV� OHV� pWXGHV� GHV� GDQJHUV� GHV� VLWHV� 6(9(62� �%$5%$<�'��
������

$FWXHOOHPHQW�� LO� Q
\� D� SDV� GH� UpJOHPHQWDWLRQ� VSpFLILTXH� DX[� ,&3(� FRQFHUQDQW� OH� ULVTXH
G
LQRQGDWLRQ��FRQWUDLUHPHQW�j�FH�TXL�D�GpMj�pWp�IDLW�SRXU�OH�ULVTXH�IRXGUH�HW�OH�ULVTXH�VLVPLTXH��,O�HVW�j
QRWHU�TX
RQ�SHXW�UpJOHPHQWHU�GLIIpUHPPHQW�OHV�VLWHV�VHORQ�OHXU�LPSDFW�HQYLURQQHPHQWDO��FDV�GX�ULVTXH
QRUPDO� HW� VSpFLDO�� j� O¶LPDJH� GX� ULVTXH� VpLVPH�� QRWDPPHQW� SRXU� OHV� 6(9(62� RX� OHV� VWRFNDJHV� GH
WR[LTXHV�SRXU�O¶HQYLURQQHPHQW��UXEULTXH�,&������ ��LO�IDXW�SRXU�FHOD�DOOHU�DX�GHOj�GX�ULVTXH�FHQWHQQDO
RX�GHV�3+(&�

/H�ULVTXH�G
LQRQGDWLRQ�HVW�XQ�ULVTXH�DVVRFLp�DX[�DPpQDJHPHQWV�H[WpULHXUV��FRQWUDLUHPHQW�DX�ULVTXH
IRXGUH� RX� DX� ULVTXH� VLVPLTXH� �� LO \� D� GRQF� XQH� SDUW� GH� UHVSRQVDELOLWp� RX� G¶DFWLRQ� GHV� FROOHFWLYLWpV
WHUULWRULDOHV� GDQV� OD� FRQFHSWLRQ� GHV� ]RQHV� LQGXVWULHOOHV�� ,O� HVW� LPSRUWDQW� G
LQWpUHVVHU� FHV� DFWHXUV� GH
O
DPpQDJHPHQW�GX�WHUULWRLUH�j�FHWWH�SUREOpPDWLTXH��FDU�LOV�RQW�OD�SRVVLELOLWp�G
°XYUHU�SRXU�OD�UpGXFWLRQ
GH�O
LPSDFW�GHV�LQRQGDWLRQV�VXU�OHV�pWDEOLVVHPHQWV�FODVVpV�6(9(62�
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%,%/,2*5$3+,(

$<5$8/7�1��� QRYHPEUH� ������5LVTXHV�1DWXUHOV� HW� (QYLURQQHPHQW� ,QGXVWULHO� �'5$������� 5DSSRUW
LQWHUPpGLDLUH��2SpUDWLRQ� D� �� V\QWKqVH� VXU� OHV� ULVTXHV� GXV� DX[� VpLVPHV�� LQRQGDWLRQV��PRXYHPHQWV� GH
WHUUDLQ�HW�WHPSrWHV���DFFLGHQWRORJLH��,1(5,6��'LUHFWLRQ�GHV�5LVTXHV�$FFLGHQWHOV������S�
%$//$,6� -�/��� *$55<� *��� 0$6621� 0��� ����� &DUWRJUDSKLH� GHV� ]RQHV� LQRQGDEOHV�� $SSURFKH
K\GURJpRPRUSKRORJLTXH��/HV�(GLWLRQV�9LOOHV�HW�7HUULWRLUHV��3DULV�
%$5%$<�'���������1RWH�VXU�OHV�ULVTXHV��LQRQGDWLRQ�� '5,5(�+DXWH�1RUPDQGLH��5RXHQ������S�
'(55(<�9���0$8*(5�0��������� ,QRQGDWLRQV���GH�O
DQQRQFH�j� OD�SUpYLVLRQ��(TXLSHPHQW�PDJD]LQH�
������������
'2//$',//(� 2��� 9$//((�$��� GpFHPEUH� ������$QDO\VH� GHV� ULVTXHV� HW� SUpYHQWLRQ� GHV� DFFLGHQWV
PDMHXUV� �'5$������ 5DSSRUW� SDUWLHO� G
2SpUDWLRQ� I�� ,PSDFW� GHV� LQRQGDWLRQV� GX� 6XG�(VW� �VHSWHPEUH
������ VXU� OHV� DFWLYLWpV� SUpVHQWDQW� XQ� ULVTXH� WHFKQRORJLTXH�� 0LQLVWqUH� GH� O
(FRORJLH� HW� GX
'pYHORSSHPHQW�'XUDOH��,1(5,6��'LUHFWLRQ�GHV�5LVTXHV�$FFLGHQWHOV������S�
(675$'(�*���������5DSSRUW�GH�O
,QVSHFWHXU�GHV�,QVWDOODWLRQV�&ODVVpHV��'5,5(�3$&$�����S�
*8<$5'�&���������,QRQGDWLRQV���6XELU�OD�SOXLH��SDV�OD�FUXH��+\GURSOXV��������������
-$&4�$���������/H�ULVTXH� ,QRQGDWLRQ��6HFUpWDULDW�G
(WDW� j� O
(QYLURQQHPHQW��'pOpJDWLRQ� DX[�5LVTXHV
0DMHXUV��3DULV������S�
/,%0$11� -��� ������ $SSURFKH� HW� DQDO\VH� GH� OD� V�UHWp� GHV� UpDFWHXUV� j� HDX� VRXV� SUHVVLRQ�
&RPPLVVDULDW�j�O
(QHUJLH�$WRPLTXH�������S�
0,&+(/� %��� 3(//(� 3��� 5,&+(=� 3��� ������0pPHQWR� GH� OD� V�UHWp� QXFOpDLUH� HQ� H[SORLWDWLRQ�� (')
3URGXFWLRQ�HW�7UDQVSRUW��([SORLWDWLRQ�GX�3DUF�1XFOpDLUH��'pSDUWHPHQW�6�UHWp�1XFOpDLUH�������S�
0LQLVWqUH� GH� O
$PpQDJHPHQW� GX� 7HUULWRLUH� HW� GH� O
(QYLURQQHPHQW�� ������ 'RVVLHU� G
LQIRUPDWLRQ� �
,QRQGDWLRQ��0(''������S�
0LQLVWqUH� GH� O
$PpQDJHPHQW� GX� 7HUULWRLUH� HW� GH� O
(QYLURQQHPHQW� HW�0LQLVWqUH� GH� O
(TXLSHPHQW�� GHV
7UDQVSRUWV� HW� GX� /RJHPHQW�� ������ 3ODQV� GH� 3UpYHQWLRQ� GHV� 5LVTXHV� QDWXUHOV� �335�� 5LVTXHV
G
LQRQGDWLRQ��UHFXHLO�GHV�PHVXUHV�GH�SUpYHQWLRQ��/D�'RFXPHQWDWLRQ�)UDQoDLVH��3DULV�������S�
0LQLVWqUH�GH�O
(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH��'LUHFWLRQ�GH�OD�3UpYHQWLRQ�GHV�3ROOXWLRQV�HW�GHV
5LVTXHV�� 6RXV�GLUHFWLRQ� GH� OD� SUpYHQWLRQ� GHV� ULVTXHV� PDMHXUV�� ������ /HV� 3ODQV� GH� 3UpYHQWLRQ� GHV
5LVTXHV�QDWXUHOV��335���ILFKH�V\QWKpWLTXH��0(''�����S�
0LQLVWqUH� GH� O
(FRQRPLH�� GHV� )LQDQFHV� HW� GH� O
,QGXVWULH�� 6HFUpWDULDW� G
(WDW� j� O
,QGXVWULH��0LQLVWqUH� GH
O
$PpQDJHPHQW�GX�7HUULWRLUH�HW�GH�O
(QYLURQQHPHQW��������6�UHWp�QXFOpDLUH�HQ�)UDQFH��/pJLVODWLRQ�HW
5pJOHPHQWDWLRQ��5HFXHLO�GH�WH[WHV�SXEOLp�SDU�OD�'LUHFWLRQ�GH�OD�6�UHWp�GHV�LQVWDOODWLRQV�QXFOpDLUHV������
S�����S��QRQ�QXP�
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98,'$57� ,��� MXLQ� ������ 5LVTXHV� QDWXUHOV� HW� HQYLURQQHPHQW� LQGXVWULHO� �'5$������� 5DSSRUW
LQWHUPpGLDLUH��2SpUDWLRQ� D� �� V\QWKqVH� VXU� OHV� ULVTXHV� GXV� DX[� VpLVPHV�� LQRQGDWLRQV��PRXYHPHQWV� GH
WHUUDLQ�HW�WHPSrWHV���GpILQLWLRQV�HW�PpFDQLVPHV��,1(5,6��'LUHFWLRQ�GHV�5LVTXHV�$FFLGHQWHOV������S�
98,'$57� ,��� RFWREUH� ������ 5LVTXHV� QDWXUHOV� HW� HQYLURQQHPHQW� LQGXVWULHO� �'5$� ������ 5DSSRUW
LQWHUPpGLDLUH�� 2SpUDWLRQ� E� �� V\QWKqVH� VXU� OD� UpJOHPHQWDWLRQ� IUDQoDLVH� HQ� YLJXHXU� FRQFHUQDQW� OD
SUpYHQWLRQ�GHV�ULVTXHV�QDWXUHOV��,1(5,6��'LUHFWLRQ�GHV�5LVTXHV�$FFLGHQWHOV������S�

6,7(6�,17(51(7

KWWS���FLJDOH�GHV�,1'(;�+70
KWWS���ZZZ�FHPDJUHI�IU
KWWS���ZZZ�HQYLURQQHPHQW�JRXY�IU
KWWS���ZZZ�GULUH�JRXY�IU
KWWS���ZZZ�MRXUQDO�RIILFLHO�JRXY�IU
KWWS���ZZZ�OHJLIUDQFH�JRXY�IU
KWWS���ZZZ�PHWHR�IU�PHWHRQHW�LQGH[�KWP
KWWS���ZZZ�SDFD�GULUH�JRXY�IU�HQYLURQQHPHQW�LQGH[�KWPO
KWWS���ZZZ�SDFD�HQYLURQQHPHQW�JRXY�IU
KWWS���ZZZ�SULP�QHW
KWWS���ZZZ�VSSSL�SDFD�RUJ
KWWS���ZZZ�\YHOLQHV�HTXLSHPHQW�JRXY�IU
KWWS���K\GUR�UQGH�WP�IU
KWWS���ZZZ�LUPD�JUHQREOH�FRP
KWWS���ZZZ�HQSF�IU�FHUJUHQH�+RPH3DJHV�RPV�JGULVTXHV�LQRQGDWLRQ�6RPPDLUH�KWPO
KWWS���ZZZ�F\SUHV�RUJ
KWWS���ZZZ�EUJP�IU

$QQH[HV� �� HW� � �� FDUWRJUDSKLH� GX� ULVTXH� LQRQGDWLRQ� HW� GX� UHFHQVHPHQW� GHV� DUUrWpV� GH� FDWDVWURSKHV
QDWXUHOOHV ��GLVSRQLEOHV�VXU�OH�VLWH�GH�OD�',5(1�3$&$ ��ZZZ�SDFD�HQYLURQQHPHQW�JRXY�IU
$QQH[H�� ��FDUWRJUDSKLH�GHV�LPSODQWDWLRQV�GH�VLWHV��pOLPLQpH�SRXU�FDXVH�GH�FRQILGHQWLDOLWp
$QQH[H�� ��SKRWR�6327�,0$*(�QRQ�UHSURGXFWLEOH
$QQH[H�� ��MRLQWH



��

$QQH[H�����([WUDLW�GX�3ODQ�GH�3UpYHQWLRQ�GHV�5LVTXHV�G¶,QRQGDWLRQ��335,��GH�OD
9DOOpH�GH�OD�6HLQH�HW�GH�O¶2LVH�GDQV�OH�GpSDUWHPHQW�GHV�<YHOLQHV

3UHVFULSWLRQV�HW�UHFRPPDQGDWLRQV
&+$3,75(�,���3UHVFULSWLRQV

&H�FKDSLWUH�pQXPqUH�OHV�SUHVFULSWLRQV�WHFKQLTXHV�DSSOLFDEOHV�TXHOOH�TXH�VRLW�OD�]RQH�LQRQGDEOH�FRQFHUQpH��]RQH�YHUWH��]RQH
URXJH��]RQH�EOHXH�HW�]RQH�MDXQH�

$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV�GH�SUpYHQWLRQ
� /HV�DVFHQVHXUV�GRLYHQW�rWUH�PXQLV�GH�GLVSRVLWLIV�OHXU�SHUPHWWDQW�GH�IRQFWLRQQHU�HQ�SpULRGH�GH�FUXH��
� WRXW� VWRFNDJH�GHV�SURGXLWV� WR[LTXHV� RX�GDQJHUHX[�� UHOHYDQW� QRWDPPHQW� GH� OD� QRPHQFODWXUH� GHV� LQVWDOODWLRQV� FODVVpHV

GRLW�rWUH�PLV�KRUV�G
HDX��F
HVW�j�GLUH�DX�GHVVXV�GHV�3+(&�PDMRUpH�GH������P�RX�GDQV�XQ�UpFLSLHQW�pWDQFKH�UpVLVWDQW�j�OD
FUXH�FHQWHQQDOH�HW�OHVWp�RX�IL[p�DILQ�TX
LO�QH�VRLW�SDV�HPSRUWp�SDU�OD�FUXH��

� OHV� SRVWHV� G¶DUULYpH� HW� GH� GLVWULEXWLRQ� YLWDX[� �HDX[�� JD]�� pOHFWULFLWp«� ��� DLQVL� TXH� OHV� ORFDX[� WHFKQLTXHV� OLpV� DX
IRQFWLRQQHPHQW�GHV�LQVWDOODWLRQV�DXWRULVpHV��VRQW�VLWXpV�DX�GHVVXV�GH�OD�FRWH�GHV�3+(&�PDMRUpH�GH������P�RX�SODFpV�j
O¶LQWpULHXU� G¶XQ� FXYHODJH� DFFHVVLEOH� HQ� WRXW� WHPSV� �� LOV� GRLYHQW� rWUH� GRWpV� G¶XQ� GLVSRVLWLI� GH� FRXSXUH� GHV� UpVHDX[� VL
FHX[�FL�VRQW�VLWXpV�VRXV�OD�FRWH�GHV�3+(&�PDMRUpH�j������P��

� GDQV�WRXV�OHV�FDV��OHV�pTXLSHPHQWV�YXOQpUDEOHV�GDQJHUHX[�RX�SROOXDQWV�QpFHVVDLUHV�j�FHV�DFWLYLWpV��VRQW�VLWXpV�DX�GHVVXV
GHV�3+(&�PDMRUpH�GH������P��TX¶LOV�VRLHQW�j�O¶H[WpULHXU�RX�j�O¶LQWpULHXU�GHV�FRQVWUXFWLRQV��

� OHV�UpVHDX[�G¶DVVDLQLVVHPHQW�GRLYHQW�rWUH�GH�W\SH�VpSDUDWLI��
� OHV�UpVHDX[�pOHFWULTXHV�LQWpULHXUV�HW�FHX[�VLWXpV�HQ�DYDO�GHV�DSSDUHLOV�GH�FRPSWDJH�GRLYHQW�rWUH�GRWpV�G
XQ�GLVSRVLWLI�GH

PLVH�KRUV�VHUYLFH�DXWRPDWLTXH�RX�LQVWDOOpV�DX�GHVVXV�GHV�3+(&�PDMRUpH�GH������P��
� OHV�RXYUDJHV�HW� OHV�PDWpULHOV� WHFKQLTXHV�QRWDPPHQW�FHX[�OLpV�DX[�FDQDOLVDWLRQV��pTXLSHPHQWV�HW� LQVWDOODWLRQV� OLQpDLUHV

�FkEOHV��OLJQHV��WUDQVSRUW�G
pQHUJLH��GH�FKDOHXU�RX�GHV�SURGXLWV�FKLPLTXHV��FDQDOLVDWLRQ�G
HDX�HW�G
DVVDLQLVVHPHQW��HWF��
VRQW�pWDQFKHV�RX�pTXLSpV�G
XQ�GLVSRVLWLI�GH�PLVH�KRUV�VHUYLFH�DXWRPDWLTXH�RX�LQVWDOOpV�DX�GHVVXV�GHV�3+(&�PDMRUpH�GH
�����P��

� OHV� FLWHUQHV� QRQ� HQWHUUpHV� GRLYHQW� rWUH� IL[pHV� j� O
DLGH� GH� GLVSRVLWLIV� UpVLVWDQWV� j� XQH� FUXH� DWWHLJQDQW� OD� FRWH� GHV� SOXV
KDXWHV�HDX[�FRQQXHV�RX�VLWXpHV�DX�GHVVXV�GH�FHOOH�FL��/HV�DQFUDJHV�GHV�FLWHUQHV�HQWHUUpHV�GRLYHQW�rWUH�FDOFXOpV�GH�IDoRQ
j�UpVLVWHU�j�OD�SUHVVLRQ�HQJHQGUpH�SDU�OD�FUXH�FRUUHVSRQGDQW�DX[�SOXV�KDXWHV�HDX[�FRQQXHV��/
pYHQW�GHV�FLWHUQHV�GRLW�rWUH
pOHYp�DX�GHVVXV�GH�OD�FRWH�GHV�SOXV�3+(&�PDMRUpH�GH������P�

$UWLFOH�����3UHVFULSWLRQV�YLVDQW�j�OD�SUpVHUYDWLRQ�GHV�IRQFWLRQV�K\GUDXOLTXHV�GX�IOHXYH
'DQV� WRXV� OHV� FDV�� OHV� WUDYDX[� QH� SRXUURQW� rWUH� DXWRULVpV� TX¶j� OD� FRQGLWLRQ� TX¶LOV� JDUDQWLVVHQW� OH�PDLQWLHQ� GHV� IRQFWLRQV
K\GUDXOLTXHV�GX�IOHXYH�
2Q�GLVWLQJXHUD�GHX[�FDV��VHORQ�TXH�OHV�WUDYDX[�VRQW�VRXPLV�RX�QRQ�j�OD�ORL�VXU�O¶HDX�RX�UHOqYHQW�GX�UpJLPH�,&3(�
,O�HVW�SUpFLVp�TXH�VHXOV� OHV� WUDYDX[�HW�DPpQDJHPHQWV�VRXPLV�j�OD� ORL�VXU� O¶HDX�VHURQW�VRXPLV�j�O¶LQVWUXFWLRQ�GX�6HUYLFH�GH
QDYLJDWLRQ�GH� OD�6HLQH� �� FHX[� UHOHYDQW� GX� UpJLPH� GHV� LQVWDOODWLRQV� FODVVpHV� SRXU� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� IHURQW
O¶REMHW� G¶XQH� FRQVXOWDWLRQ� GX� VHUYLFH� QDYLJDWLRQ� GH� OD� 6HLQH� GDQV� OH� FDGUH� GH� O¶LQVWUXFWLRQ� GX� GRVVLHU� SDU� OD� 'LUHFWLRQ
UpJLRQDOH�GH�O¶LQGXVWULH��GH�OD�UHFKHUFKH�HW�GH�O¶HQYLURQQHPHQW��'5,5(��

$UWLFOH� ���� �� 7UDYDX[� RX� DPpQDJHPHQWV� QRQ� VRXPLV� j� OD� ORL� VXU� O¶HDX� RX� QH� UHOHYDQW� SDV� GX� UpJLPH� GHV
LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��DUWLFOHV�/��������HW�VXLYDQWV�RX�/��������HW�VXLYDQWV�GX�FRGH
GH�O¶HQYLURQQHPHQW�
/H�SpWLWLRQQDLUH�GRLW�PHWWUH�HQ�°XYUH�OHV�PHVXUHV�FRPSHQVDWRLUHV�HW�RX�FRUUHFWLYHV�QpFHVVDLUHV�DILQ�GH�JDUDQWLU�OHV�SULQFLSHV
VXLYDQWV��
��SUpVHUYDWLRQ�GH�OD�VXUIDFH�HW�GX�YROXPH�GX�FKDPS�G¶H[SDQVLRQ�GH�OD�FUXH�
��FRQVHUYDWLRQ�GH�OD�OLEUH�FLUFXODWLRQ�GHV�HDX[�GH�VXUIDFH��pYDFXDWLRQ��pFRXOHPHQW��
��PDvWULVH�GX�UXLVVHOOHPHQW�
2Q�GLVWLQJXHUD��HQ�SDUWLFXOLHU��OHV�FDV�VXLYDQWV��

$UWLFOH����D���5HPEODLV
� 7RXW�UHPEODLHPHQW��SDUWLH�FRPSULVH�HQWUH�OD�FRWH�GX�71
�HW�OHV�3+(&��GRLW�rWUH�LQWpJUDOHPHQW�FRPSHQVp�SDU�XQ�GpEODL

pTXLYDOHQW�
� /HV�GpEODLV�FRPSHQVDWRLUHV�GRLYHQW�rWUH�WURXYpV�VXU�OH�WHUUDLQ�VXSSRUWDQW�O¶RSpUDWLRQ�HW�VLWXpV�j�XQH�DOWLWXGH�FRPSULVH

HQWUH�OD�FRWH�GH�OD�UHWHQXH�QRUPDOH��51�
��DQQH[H��ELV��HW�FHOOH�GHV�3+(&��FI��DQQH[H����ILJXUHV���HW��ELV��
� (Q�FDV�G¶LPSRVVLELOLWp�WHFKQLTXH��GHV�GpEODLV�FRPSHQVDWRLUHV�SRXUURQW�rWUH�DFFHSWpV�DLOOHXUV�VXU�OD�FRPPXQH��GDQV�OD

PHVXUH�R��OH�YROXPH�SHUGX�D�pWp�FRPSHQVp�DX�PrPH�QLYHDX�ORUV�GH�OD�SURSDJDWLRQ�GH�OD�FUXH�
� /D�FRQWLQXLWp�GH�OD�FLUFXODWLRQ�GHV�HDX[�GH�VXUIDFH�GHYUD�rWUH�SUpVHUYpH�SDU�OD�PLVH�HQ�SODFH�GH�WRXW�PR\HQ�DSSURSULp

�EXVHV��SDU�H[HPSOH���j�KDXWHXU�G¶XQ�GLVSRVLWLI�VXIILVDQW�SDU�WUDQFKH�GH����PqWUHV�SRXU�XQ�OLQpDLUH�GRQQp�



��

$UWLFOH����E���6RXV�VROV

/HV�VRXV�VROV�RX�SDUWLH�HQWHUUpHV�LQRQGDEOHV�j�SDUWLU�GH�OD�FRWH�GX�71
�HW�QRQ�FXYHOpV��pWDEOLV�HQWUH� OH�QLYHDX�GH� OD�51

�DQQH[H� �ELV�� HW� FHOXL� GHV� 3+(&
�� SHXYHQW� rWUH� FRQVLGpUpV� FRPPH� YHQDQW� HQ� FRPSHQVDWLRQ� GH� UHPEODLV� �FI�� DQQH[H� ��
ILJXUHV���HW����

$UWLFOH����F���%kWLPHQWV�KRUV�VRO
/HV�YROXPHV�GH�EkWLPHQWV�VLWXpV�VRXV�OD�FRWH�GHV�3+(&�TXL�QH�VRQW�SDV�LQRQGDEOHV�SDU�VXEPHUVLRQ�j�SDUWLU�GH�OD�FRWH�GX
71
��FDU�pWDQFKHV��GRLYHQW�rWUH�FRPSHQVpV�DX�PrPH�WLWUH�TXH�OHV�UHPEODLV��FI��DQQH[H����ILJXUH�����ELV�HW����

$UWLFOH����G���,PSHUPpDELOLVDWLRQ
/HV� FRQGLWLRQV� QRUPDOHV� GH� UXLVVHOOHPHQW� VHURQW� UHFKHUFKpHV�� /HV� ]RQHV� G¶DPpQDJHPHQW� QRXYHDX�� DLQVL� TXH� OHV� DLUHV� GH
VWDWLRQQHPHQW�GH�SOXV�GH�����Pð��GHYURQW� UHVWLWXHU�XQ�GpELW�GH� UXLVVHOOHPHQW�pJDO�DX�GpELW�JpQpUp�SDU� OH� WHUUDLQ�QDWXUHO
�
QRWDPPHQW�SDU�O¶HPSORL�GH�WHFKQLTXHV�GLWHV�DOWHUQDWLYHV�DX�UXLVVHOOHPHQW�SOXYLDO��LQILOWUDWLRQ��FKDXVVpHV�UpVHUYRLU��EDVVLQ�GH
VWRFNDJH�UHVWLWXWLRQ��HWF���

$UWLFOH����H���+DLHV�HW�FO{WXUHV
/HV�KDLHV�HW�FO{WXUHV�GRLYHQW�rWUH�FRQoXHV�HW�RX�HQWUHWHQXHV�GH�PDQLqUH�j�JDUDQWLU�OH�OLEUH�pFRXOHPHQW�RX�OD�OLEUH�pYDFXDWLRQ
GHV�HDX[�GH�VXUIDFH��FO{WXUHV�j���ILOV��j�ODUJH�PDLOOHV��IRXUUHDX[��EDUEDFDQHV��HWF���

$UWLFOH����I���'LJXHV�HW�RXYUDJHV�GH�SURWHFWLRQ
/¶LQWpJUDOLWp�GX�YROXPH�G¶H[SDQVLRQ�SHUGX�GRLW�rWUH�FRPSHQVp��UHPEODLV���YROXPH�SUpVHUYp��

$UWLFOH�������7UDYDX[�RX�DPpQDJHPHQW�VRXPLV�j�OD�ORL�VXU�O¶HDX�RX�UHOHYDQW�GX�UpJLPH�GHV�LQVWDOODWLRQV�FODVVpHV
SRXU�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW��DUWLFOHV�/��������HW�VXLYDQWV�RX�/��������GX�FRGH�GH�O¶HQYLURQQHPHQW�
/H� SpWLWLRQQDLUH� GRLW� V¶HQJDJHU� j� PHWWUH� HQ� °XYUH� OHV� PHVXUHV� FRPSHQVDWRLUHV� HW�RX� FRUUHFWLYHV� IL[pHV� SDU� O¶DUUrWp
SUpIHFWRUDO�RX�YDOLGpHV�SDU�OH�UpFpSLVVp�GH�GpFODUDWLRQ�GpOLYUp�SDU�OH�3UpIHW�HQ�DSSOLFDWLRQ�GH�FHV�UpJOHPHQWDWLRQV�

$UWLFOH�����'RFXPHQWV�j�IRXUQLU
7RXWH�GHPDQGH�G
RFFXSHU�RX�G
XWLOLVHU�OH�VRO�GHYUD�rWUH�DFFRPSDJQpH��
��GH�SODQV�pWDEOLV�GDQV�OH�V\VWqPH�GH�UpIpUHQFH�IUDQoDLV�1*)�QRUPDO��LQGLTXDQW��
� O¶DOWLPpWULH�GX�WHUUDLQ�DYDQW�HW�DSUqV�OHV�WUDYDX[�
� OD�FRWH�GX�SUHPLHU�SODQFKHU�KDELWDEOH
�RX�IRQFWLRQQHO
�GH�OD�FRQVWUXFWLRQ�
� OHV�YRLHV�G¶DFFqV��
�� G¶XQ�SODQ� FRWp� DX� �������q ORFDOLVDQW� O¶DPpQDJHPHQW� RX� OD� FRQVWUXFWLRQ� SURMHWp� SDU� UDSSRUW� DX� IOHXYH� HW� LQGLTXDQW� VRQ
HPSULVH�DX�VRO
��
�� VL� OH�SURMHW�UHOqYH�GH� O¶DUWLFOH�����FL�GHVVXV��G¶XQH�QRWLFH�H[SOLFDWLYH�GpFULYDQW� OHV�PHVXUHV�FRPSHQVDWRLUHV�SURSRVpHV�j
O¶DLGH��SRXU�FH�TXL�FRQFHUQH�OH�UHVSHFW�GX�SULQFLSH�GH�FRQVHUYDWLRQ�GX�FKDPS�G¶H[SDQVLRQ�GH�OD�FUXH��GHV�H[HPSOHV�LOOXVWUpV
SDU�OHV�ILJXUHV�MRLQWHV�HQ�DQQH[H����
��VL�OH�SURMHW�UHOqYH�GH�O¶DUWLFOH������GH�O¶DFWH�G¶HQJDJHPHQW�SUpFLWp�

&+$3,75(�,,���5HFRPPDQGDWLRQV
,O�HVW�VRXKDLWDEOH�TXH��
� WRXWH� RSSRUWXQLWp� SXLVVH� rWUH� VDLVLH� SRXU� UpGXLUH� OH� QRPEUH� HW� OD� YXOQpUDELOLWp� GHV� FRQVWUXFWLRQV� GpMj� H[SRVpHV�� HQ

UHFKHUFKDQW�GHV�VROXWLRQV�SRXU�DVVXUHU�O¶H[SDQVLRQ�GH�OD�FUXH�HW�OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV��
� WRXV�WUDYDX[�RX�DPpQDJHPHQWV�SRXU�SHUPHWWUH�OD�UHFRQTXrWH�GX�FKDPS�G¶LQRQGDWLRQ�VRLHQW�IDYRULVpV�
,O�HVW�IRUWHPHQW�FRQVHLOOp�GH�SUpYRLU��
� GHV�VRXV�VROV�LQRQGDEOHV�RX�GHV�SLORWLV��GH�SUpIpUHQFH�j�GHV�UHPEODLV�SRXU�OHV�FRQVWUXFWLRQV�j�XVDJH�G¶KDELWDWLRQ��
� GHV�GLVSRVLWLIV�GH�YLGDQJH�HW�GH�SRPSDJH�SRXU�OHV�SODQFKHUV�VLWXpV�VRXV�OD�FRWH�GHV�3+(&��
� GHV�PDWpULDX[�G¶LVRODWLRQ�WKHUPLTXH�HW�SKRQLTXH�VLWXpV�VRXV�OD�FRWH�OHV�SOXV�KDXWHV�HDX[�FRQQXHV��3+(&��PDMRUpH�GH

�����P�HW�LQVHQVLEOHV�j�O¶HDX��
� GHV�IRQGDWLRQV�HW�UHYrWHPHQWV�GH�VROV�HW�GH�PXUV��DLQVL�TXH�GHV�PDWpULDX[�G¶LVRODWLRQ�WKHUPLTXH�HW�SKRQLTXH�VLWXpV�VRXV

OD�FRWH�GHV�SOXV�KDXWHV�HDX[�FRQQXHV��3+(&��PDMRUpH�GH������P�HW�UpVLVWDQWV�j�O¶HDX��
� OH�SDUFDJH�GHV�YpKLFXOHV�HW�HQJLQV�PRELOHV�DX�QLYHDX�GX�WHUUDLQ�QDWXUHO��GH�IDoRQ�j�FRQVHUYHU�OHXUV�PR\HQV�GH�PRELOLWp

HW�GH�PDQ°XYUH�HQ�YXH�GH�SHUPHWWUH��j�WRXW�PRPHQW��XQH�pYDFXDWLRQ�UDSLGH�
1%� �� SRXU� OHV� FRQVWUXFWLRQV� H[LVWDQWHV� HQ� ]RQHV� LQRQGDEOHV�� QRQ� FRQIRUPHV� DX[� GLVSRVLWLRQV� GX� SUpVHQW� WLWUH�� LO� HVW
UHFRPPDQGp�DX[�SURSULpWDLUHV�GH�SUpYRLU�XQ�SURJUDPPH�GH�WUDYDX[�SHUPHWWDQW�j�WHUPH�GH�OHV�UHVSHFWHU�
�6RXUFH���KWWS���ZZZ�\YHOLQHV�HTXLSHPHQW�JRXY�IU�(QYLURQQHPHQW5LVTXHV��


