
VXU�VRQ�pOHYDJH�ODLWLHU
�2UJDQLVHU�OH�WUDYDLO

���¿� FKHV�VXU�OH�VDODULDW�HW�O¶DVVRFLDWLRQ



������&RPPHQW�FKRLVLU�HQWUH�XQ�DVVRFLp��XQ�VDODULp�RX�XQ�URERW�GH�WUDLWH�"

&RPPHQW�FKRLVLU
HQWUH�XQ�DVVRFLp��XQ�VDODULp
RX�XQ�URERW�GH�WUDLWH

'HV�RSWLRQV�FRQWUDVWpHV�DX[�
UpSHUFXVVLRQV�PXOWLSOHV
'DQV�GHV�VLWXDWLRQV�G¶DJUDQGLVVHPHQW��GH�GpSDUWV�G¶DVVRFLpV«��
OHV�pOHYHXUV�VH�SRVHQW�OD�TXHVWLRQ�G¶HPEDXFKHU�XQ�VDODULp��GH�
V¶DVVRFLHU�HW�RX�GH�V¶pTXLSHU�G¶XQ�URERW�GH�WUDLWH��3RXU�UpSRQGUH�
j�XQH�VXUFKDUJH�GH�WUDYDLO��LO�H[LVWH�DXVVL�G¶DXWUHV�VROXWLRQV�FRPPH�
O¶H[WHUQDOLVDWLRQ�GH�WUDYDX[�HW�OD�VLPSOLI�FDWLRQ�GX�V\VWqPH�HW�RX�GHV�
SUDWLTXHV�

&KDFXQH�GH�FHV�VWUDWpJLHV�DXUD�GHV�UpSHUFXVVLRQV�j�ORQJ�WHUPH�VXU�
OH�ELHQ�rWUH�DX�WUDYDLO�HW�OD�GXUDELOLWp�GH�O¶H[SORLWDWLRQ��2XWUH�GHV�
PRWLYDWLRQV�OLpHV�DX[�SUpIpUHQFHV�SHUVRQQHOOHV��OHV�LPSDFWV�SURSUHV�j�
FKDFXQH�GHV�VWUDWpJLHV�VHURQW�j�H[DPLQHU�DI�Q�GH�SUHQGUH�OD�PHLOOHXUH�
GpFLVLRQ��,O�V¶DJLUD�QRWDPPHQW�G¶HQ�pWXGLHU�OHV�FRQVpTXHQFHV�VXU�
O¶RUJDQLVDWLRQ�GX�WUDYDLO��OHV�EHVRLQV�HQ�FRPSpWHQFHV�RX�HQFRUH�OH�
SDUWDJH�GHV�UHVSRQVDELOLWpV�

6¶DSSX\HU�G¶DERUG�VXU�VD�
SURSUH�YLVLRQ�GX�PpWLHU�SRXU�
RULHQWHU�VRQ�FKRL[�

/HV�pOHYHXUV�RQW�GHV�DYLV�DVVH]�
FRQYHUJHQWV�VXU�OHV�PRWLYDWLRQV��
OHV�DYDQWDJHV�PDLV�DXVVL�OHV�
OLPLWHV�HW�LQFRQYpQLHQWV�OLpV�
j�FKDTXH�VWUDWpJLH��&HV�DYLV�
SHXYHQW�DOLPHQWHU�XQH�SUHPLqUH�
UpI�H[LRQ�VXU�O¶DGpTXDWLRQ�HQWUH�
OHXUV�REMHFWLIV�HW�OHV�VROXWLRQV�
pWXGLpHV�

���



������&RPPHQW�FKRLVLU�HQWUH�XQ�DVVRFLp��XQ�VDODULp�RX�XQ�URERW�GH�WUDLWH�"

OHV

���5HVWHU�VHXO�GpFLGHXU��QH�SDV�DYRLU�GH�
FRPSWH�j�UHQGUH�

���1H�SDV�WUDYDLOOHU�VHXO�VXU�O¶H[SORLWDWLRQ��
DYRLU�TXHOTX¶XQ�TXL�FRQQDvW�
O¶H[SORLWDWLRQ�HQ�FDV�GH�EHVRLQ��VpFXULWp�

���3RXYRLU�VH�OLEpUHU�GX�WHPSV��ZHHN�HQG��
FRQJpV«�

OHV

���7HPSV�GH�WUDYDLO�OLPLWp�GX�VDODULp�����K�
VHPDLQH��HW�FRQWUDLQWHV�j�UHVSHFWHU�
�OpJLVODWLRQ�GX�WUDYDLO�

���3OXV�GH�FKDUJH�PHQWDOH�TX¶HQ�
DVVRFLDWLRQ��PRLQGUH�UHVSRQVDELOLWp�GX�
VDODULp�YLV�j�YLV�GH�O¶H[SORLWDWLRQ�

���7XUQ�RYHU�HW�UXSWXUH�GH�FRQWUDW��
SRVVLEOHV

OHV

���0XWXDOLVHU�OHV�ULVTXHV��OHV�UHVSRQVDEL�
OLWpV��OHV�UpI�H[LRQV��OH�I�QDQFHPHQW�GX�
FDSLWDO

���3RXYRLU�V¶DSSX\HU�VXU�XQ�FROOHFWLI�GH�
SHUVRQQHV�LPSOLTXpHV�VXU�O¶H[SORLWDWLRQ�
HW�FRPSOpPHQWDLUHV��VSpFLDOLVDWLRQ�GHV�
FRPSpWHQFHV�

���3RXYRLU�VH�OLEpUHU�GX�WHPSV��ZHHN�HQG��
FRQJpV«�

OHV

���1pFHVVLWp�GH�IDLUH�GHV�FRPSURPLV�
�SURMHW�G¶HQWUHSULVH�QpJRFLp�

���3OXV�GH�GLIILFXOWpV�j�GpFLGHU��QpFHVVLWp�
GH�SDUWDJHU�OHV�GpFLVLRQV�LPSRUWDQWHV��

���5LVTXH�GH�PpVHQWHQWH�SRXYDQW�
HQWUDvQHU�GHV�FRQVpTXHQFHV�VXU�OD�
SpUHQQLWp�GH�O¶H[SORLWDWLRQ

OHV
���7HPSV�OLEUH�DXWRXU�GH�OD�WUDLWH�
�VRXSOHVVH�G¶RUJDQLVDWLRQ�

���5pGXFWLRQ�GH�OD�SpQLELOLWp�GX�WUDYDLO�
�WURXEOHV�PXVFXOR�VTXHOHWWLTXHV��

���5RERW�TXL�IRQFWLRQQH����K�VXU����\�
FRPSULV�OH�ZHHN�HQG

OHV

���/H�URERW�QH�UHPSODFH�SDV�OD�SUpVHQFH�
KXPDLQH��FRQYLYLDOLWp��FRPSpWHQFHV�

��/H�URERW�QH�UpDOLVH�TXH�OD�WUDLWH�

���1pFHVVLWp�G¶XQH�YHLOOH�HW�G¶XQH�
GLVSRQLELOLWp��SHUPDQHQWHV��HQWUHWLHQ��
JHVWLRQ�GHV�SDQQHV�

���$FTXLVLWLRQ�GH�FRPSpWHQFHV�
VSpFLI�TXHV�SOXV�GLII�FLOHV�j�PXWXDOLVHU�
HQWUH�OHV�LQWHUYHQDQWV��VHUYLFH�GH�
UHPSODFHPHQW��DVVRFLpV��YRLVLQV�

���/H�6DODULDW
0RWLYDWLRQV��

���9RXORLU�FRQVHUYHU�OD�PDvWULVH�GHV�RULHQWDWLRQV�
GH�O¶H[SORLWDWLRQ

���ÇWUH�j�O¶DLVH�DYHF�O¶LGpH�GH�GLULJHU�XQ�VDODULp�
�FDGUH�KLpUDUFKLTXH���

���/¶$VVRFLDWLRQ
�DWHOLHU��H[SORLWDWLRQ�
0RWLYDWLRQV��

����$FFHSWHU�O¶LGpH�G¶XQ�SURMHW�G¶HQWUHSULVH�FRPPXQ�
HW�QpJRFLp

���6RXKDLWHU��IRQFWLRQQHU�GDQV�XQ�FDGUH�©�pJDOLWDLUH�ª�
�QRQ�KLpUDUFKLTXH�

���/D�URERWLVDWLRQ
GH�OD�WUDLWH
0RWLYDWLRQV��

���6RXKDLWHU�UpGXLUH�IRUWHPHQW�O¶DVWUHLQWH�HW�OD�
SpQLELOLWp�OLpHV�j�OD�WUDLWH

���3RUWHU�XQ�LQWpUrW�SRXU�OHV�QRXYHOOHV�WHFKQRORJLHV

3DUROHV�G¶pOHYHXUV��
OHV�SULQFLSDOHV�PRWLYDWLRQV�HW�LQFRQYpQLHQWV

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQ�ODLW

��pWDSHV�SRXU�IDLUH�VRQ�FKRL[

&HV���pWDSHV�SHXYHQW�YRXV�JXLGHU�
GDQV�YRWUH�UpI�H[LRQ�HW�PLVH�HQ�°XYUH�
GX�SURMHW��

8Q�DFFRPSDJQHPHQW�SDU�XQ�GHV�LQWHUYHQDQWV�
GH�FRQI�DQFH��FRQVHLOOHUV�GH�JHVWLRQ��G¶HQWUHSULVH��«��
SHUPHWWUD�GH�YRXV�IDLUH�EpQpI�FLHU�G¶XQ�°LO�H[WpULHXU�
HW�IDFLOLWHUD�O¶DYDQFHPHQW�GH�OD�UpI�H[LRQ�

©�/RUV�GX�GpSDUW�HQ�UHWUDLWH�GHV�SDUHQWV�GH�3DVFDO��XQH�
pWXGH�pFRQRPLTXH�D�pWp�UpDOLVpH�VXU�O¶RSSRUWXQLWp�

GH�FRQWLQXHU�j�H[SORLWHU�VDQV�UHFUpHU�XQ�*$(&��'DQV�
FHWWH�RSWLTXH��LO�IDOODLW�HPEDXFKHU�XQ�VDODULp�j�PL�WHPSV�
HW�DPRUWLU�OH�UDFKDW�GX�FDSLWDO�GHV�SDUHQWV��$X�ERXW�GX�
FRPSWH��QRXV�GHYLRQV�GLPLQXHU�QRV�SUpOqYHPHQWV�HW�
WUDYDLOOHU�SOXV��$�FH�PRPHQW��QRXV�DYRQV�SOXW{W�HQYLVDJp�
GH�WURXYHU�XQ�DVVRFLp��2Q�SUpIqUH�SDUWDJHU�OH�WUDYDLO��OHV�
UHVSRQVDELOLWpV�HW�OH�UHYHQX�DYHF�XQ�DVVRFLp��SOXW{W�TXH�
GH�GpWpULRUHU�QRWUH�TXDOLWp�GH�YLH��1RXV�YRXOLRQV�DYRLU�
SOXV�GH�WHPSV�SRXU�QRXV��HW�SRXU�OHV�HQIDQWV��SUHQGUH�GHV�
ZHHN�HQGV��SDUWLU�HQ�YDFDQFHV��ª

&ODULI�HU�YRV�
REMHFWLIV�SHUVRQQHOV�

HW�SURIHVVLRQQHOV
HW�FHX[�GHV�SHUVRQQHV�TXL�

FRPSRVHQW�OH�FROOHFWLI�HQ�FDV�GH�
SURMHW�G¶DVVRFLDWLRQ��HQ�V¶DSSX\DQW�
VXU�OH�TXHVWLRQQDLUH�FL�FRQWUH��3XLV��

UpI�pFKLU�DX�SURMHW�GDQV�VD�JOREDOLWp�j�
SDUWLU�GHV�DWWHQWHV�SHUVRQQHOOHV��REMHFWLIV�
SURIHVVLRQQHOV�HW�YLVLRQV�j�ORQJ�WHUPH�GH�
O¶HQWUHSULVH��¬�FH�VWDGH��LO�HVW�FRQVHLOOp�GH�

UHVWHU�RXYHUW�j�SOXVLHXUV�RSWLRQV�

&KRLVLU�OH�PHLOOHXU�SURMHW�
HQ�V¶DSSX\DQW�VXU�OHV�UpVXOWDWV�GH�

O¶pWXGH�GH�IDLVDELOLWp�HW�VXU�OD�UHFKHUFKH�
G¶XQH�ERQQH�DGpTXDWLRQ�HQWUH�OH�

SURMHW�HW��OHV�REMHFWLIV�SHUVRQQHOV�HW�
SURIHVVLRQQHOV��3XLV�LQLWLHU�O¶DFWLRQ��
([���GpI�QLU�OH�SURI�O�GX�VDODULp�RX�GH�

O¶DVVRFLp�VRXKDLWp��PRELOLVHU�VHV�
UpVHDX[�SRXU�UHFUXWHU��VH�IRUPHU�j�OD�
JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��
FRQWDFWHU�GHV�FRQFHVVLRQQDLUHV�

HW�YLVLWHU�GHV�H[SORLWDWLRQV�
URERWLVpHV«�

0HWWUH�HQ�
UHJDUG�FKDTXH�
RSWLRQ�UHWHQXH�
DYHF�OHV�REMHFWLIV�SRXU�
GpWHUPLQHU�FHOOH�TXL�\�UpSRQG�
OH�PLHX[��/LVWHU�OHV�FRQGLWLRQV�
FRQFUqWHV�GH�VD�PLVH�HQ�°XYUH��OHV�
SRLQWV�GH�YLJLODQFH�HW�OHV�IDFWHXUV�GH�
UpXVVLWH��([���UHFUXWHU�XQ�VDODULp�GH�QLYHDX�
%76�RX�DYHF�H[SpULHQFH�VL�VRXKDLW�GH�
SDUWDJHU�OD�UHVSRQVDELOLWp�GH�OD�FRQGXLWH�
WHFKQLTXH�GH�O¶H[SORLWDWLRQ��HQYLVDJHU�XQH�
IRUPDWLRQ�DX�PDQDJHPHQW��HWF��

eWXGLHU�OD�IDLVDELOLWp�
pFRQRPLTXH�HW�WHFKQLTXH
SRXU�FKDFXQ�GHV�SURMHWV�UHWHQXV���
LQFLGHQFHV�pFRQRPLTXHV�HW�
I�QDQFLqUHV��UpVLOLHQFH�GX�V\VWqPH�
IDFH�DX[�DOpDV«

,O�HVW�YLYHPHQW�UHFRPPDQGp�G¶DQWLFLSHU�
OD�UpI�H[LRQ��/¶HPEDXFKH�G¶XQ�VDODULp��
O¶LQYHVWLVVHPHQW�GDQV�XQ�URERW�HW�SOXV�
HQFRUH�O¶LQWpJUDWLRQ�G¶XQ�QRXYHO�DVVRFLp�
QpFHVVLWHQW�G¶LQLWLHU�OH�SURFHVVXV�WUqV�HQ�
DPRQW�GH�VD�UpDOLVDWLRQ��'HX[�DQV�PLQLPXP�
VRQW�QpFHVVDLUHV�SDU�H[HPSOH��SRXU�PHQHU�
j�ELHQ�XQH�UpI�H[LRQ�YLVDQW�j�UHPSODFHU�XQ�
DVVRFLp�VRUWDQW��

6XU�OH�VWULFW�SODQ�pFRQRPLTXH��LO�Q¶HVW�SDV�SRVVLEOH�GH�
WUDQFKHU�GH�IDoRQ�©�XQLYHUVHOOH�ª�VXU�O¶DYDQWDJH�GH�WHOOH�
RX�WHOOH�RSWLRQ��&HUWDLQHV�pWXGHV�FRQFOXHQW�j�O¶DYDQWDJH�
GX�URERW�YLV�j�YLV�GX�VDODULDW�PDLV�LO�QH�IDXW�SDV�HQ�VRXV�
HVWLPHU�OHV�FR�WV�G¶HQWUHWLHQ�HW�GH�PDLQWHQDQFH��QL�OHV�
SRVVLELOLWpV�GH�FUpDWLRQ�GH�YDOHXU�DMRXWpH�SDU�OH�VDODULp�
TXL�SRXUUD�DFFURLWUH�SURJUHVVLYHPHQW�VHV�FRPSpWHQFHV�
DX�I�O�GX�WHPSV«�8QH�pWXGH�DX�FDV�SDU�FDV�HVW�GRQF�
QpFHVVDLUH��

)LFKH�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ



'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

4XHVWLRQQDLUH��
'pWHUPLQH]�YRV�DWWHQWHV�HW�REMHFWLIV

9HXLOOH]�FRFKHU�YRWUH�UpSRQVH

��3RXU�OH�SDUWDJH�GHV�GpFLVLRQV�VWUDWpJLTXHV
HW�WHFKQLTXHV��MH�SUpIqUH�«

� 1H�SDV�SDUWDJHU�OHV�GpFLVLRQV�

� 3DUWDJHU�OHV�GpFLVLRQV��M¶DLPH�OD�FRQFHUWDWLRQ���

��$ILQ�GH�PH�GpJDJHU�GX�WHPSV�OLEUH��:(��FRQJpV���
M¶DLPH�PLHX[�«

� )DLUH�DSSHO�j�TXHOTX¶XQ�TXL�FRQQDvW�O¶H[SORLWDWLRQ�

� )DLUH�DSSHO�j�TXHOTX¶XQ�G¶H[WpULHXU
� QH�PH�GpUDQJH�SDV�

��4XDQG�LO�\�D�GHV�SRLQWHV�GH�WUDYDLO��MH�SUpIqUH�«

� )DLUH�DSSHO�j�TXHOTX¶XQ�PrPH�VL�MH�GRLV�SD\HU�
� GHV�KHXUHV�VXSSOpPHQWDLUHV�

� 6DYRLU�TXH�M¶DL�WRXW�OH�WHPSV�TXHOTX¶XQ
� VXU�TXL�FRPSWHU�

� 1H�SOXV�DYRLU�OD�WUDLWH�j�UpDOLVHU�SRXU�JDJQHU
� HQ�VRXSOHVVH�GH�WUDYDLO�

��3RXU�PRL��OD�©�FKDUJH�PHQWDOH�ª��GpFLVLRQ��
SODQLILFDWLRQ��DQWLFLSDWLRQ�GH�O¶RUJDQLVDWLRQ�«��
F¶HVW�«

� 3DV�XQ�SUREOqPH��M¶DLPH�ELHQ�P¶RFFXSHU�
� GH�O¶RUJDQLVDWLRQ�GX�TXRWLGLHQ�

� 8Q�VWUHVV��M¶DLPH�ELHQ�SRXYRLU�PH�UHSRVHU�VXU�
� TXHOTX¶XQ�HQ�FDV�GH�EHVRLQ���

��3RXU�OHV�WkFKHV�SpQLEOHV��M¶DL�HQYLH�GH�«

� 'pOpJXHU�XQH�SDUWLH�GH�FHV�WkFKHV�

� 5pSDUWLU�GH�PDQLqUH�pTXLWDEOH�O¶HQVHPEOH
� GHV�WkFKHV�

� 'pOpJXHU�XQLTXHPHQW�OD�WUDLWH�

6L�YRXV�DYH]�REWHQX�OH�SOXV�GH��

� O¶HPEDXFKH�«

� O¶DVVRFLDWLRQ�«

� O¶LQVWDOODWLRQ�G¶XQ�URERW�«

«�HVW�OD�VROXWLRQ�TXL�VHPEOH�OH�PLHX[�
FRUUHVSRQGUH�j�YRV�DWWHQWHV�HW�REMHFWLIV��

��&RQFHUQDQW�OHV�SHUVRQQHV�DYHF�TXL�MH�WUDYDLOOH��M¶DLPH�
PLHX[�«

� 7RXMRXUV�WUDYDLOOHU�DYHF�OD�PrPH�SHUVRQQH�

� &KDQJHU�GH�FROODERUDWHXU�GH�WHPSV�HQ�WHPSV��
� oD�QH�PH�GpUDQJH�SDV�

� -H�QH�YHX[�SDV�WUDYDLOOHU�DYHF�TXHOTX¶XQ�

��3RXU�PRL��OD�GpWHQWLRQ�GX�FDSLWDO�F¶HVW�«

� 4XHOTXH�FKRVH�TXL�QH�VH�SDUWDJH�SDV�

� 4XHOTXH�FKRVH�TXL�VH�SDUWDJH�
� ���YDULDEOH�GH�GpWHQWLRQ�VHORQ�OD�VLWXDWLRQ����

��/RUVTXH�MH�SUHQG�XQH�GpFLVLRQ��MH�GRLV�«

� 3RXYRLU�FKDQJHU�G¶DYLV�PDOJUp�OHV�FRQVpTXHQFHV�
� pFRQRPLTXHV�TXH�FHOD�SHXW�HQJHQGUHU�

� ÇWUH�V�U�GH�PRQ�FKRL[��MH�QH�YHX[�SDV�UHYHQLU�
� HQ�DUULqUH���



'HV�pOHYHXUV�WpPRLJQHQW�VXU�OH�VDODULDW�
O¶DVVRFLDWLRQ�HW�OH�URERW�GH�WUDLWH��

6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

©����-¶DL�EHVRLQ�GH�VDODULpV�SDUFH�TX¶LO�\�D�GX�WUDYDLO�VXU�O¶H[SORLWDWLRQ���OH�SRLQW�IRUW�F¶HVW�GH�
SRXYRLU�FRPSWHU�VXU�GHV�JHQV�SRXU�GpOpJXHU�
GHV�WkFKHV�TXH�O¶RQ�Q¶D�SDV�OH�WHPSV�GH�IDLUH�RX�
TXH�O¶RQ�Q¶DLPH�SDV�VSpFLDOHPHQW�IDLUH���ª��

©�&¶HVW�DXVVL�XQ�F{Wp�UDVVXUDQW���VL�MH�VXLV�
PDODGH��DFFLGHQWp��GX�MRXU�DX�OHQGHPDLQ�LO�

\�D�TXDQG�PrPH�TXHOTX¶XQ�VXU�O¶H[SORLWDWLRQ�
TXL�SHXW�DVVXUHU�O¶XUJHQFH��6LQRQ�RQ�SHXW�IDLUH�
DSSHO�DX�VHUYLFH�GH�UHPSODFHPHQW�PDLV�FH�
Q¶HVW�SDV�OD�PrPH�FKRVH��ª

©�/HV�DJULFXOWHXUV�GH�GHPDLQ��OHXUV�pSRX[�
WUDYDLOOHURQW�j�O¶H[WpULHXU��3RXU�HQYLVDJHU�

XQH�YLH�VRFLDOH�FRUUHFWH��OD�VROXWLRQ�VHUDLW�GH�
URERWLVHU��ª

©��,O�\�D�OH�SDUWDJH�GX�WUDYDLO��PDLV�DXVVL�OH�
SDUWDJH�GHV�ULVTXHV��GH�OD�UpI�H[LRQ��4XL�

GLW�SDUWDJH�GHV�ULVTXHV�GLW�DXVVL�SDUWDJH�GHV�
FRXSV�GH�PRX��GHV�FRXSV�GH�EOXHV��TXDQG�LO�\�
HQ�D���&¶HVW�LPSRUWDQW��VXUWRXW�TXDQG�RQ�YLW�GHV�
SpULRGHV�GH�FULVHV��4XDQG�RQ�HVW�j�GHX[��j�WURLV�
RX�j�TXDWUH��LO�\�HQ�D�WRXMRXUV�XQ�SRXU�UHPRQWHU�
OH�PRUDO�GH�O¶DXWUH�TXDQG�oD�QH�YD�SDV��HW�F¶HVW�
LPSRUWDQW��ª

©�4XDQG�RQ�SDUW�HQ�ZHHN�HQG�RX�HQ�YDFDQFHV�
RQ�D�O¶HVSULW�EHDXFRXS�SOXV�OLEUH�TXDQG�RQ�

D�XQ�DVVRFLp�VpULHX[�TXH�TXDQG�RQ�D�XQ�VDODULp��
F¶HVW�V�U��4XDQG�LO�\�D�YUDLPHQW�XQ�FRXS�GXU��LO�
YD�VH�GpEURXLOOHU�WRXW�VHXO��OH�VDODULp�YD�TXDQG�
PrPH�DYRLU�OH�UpI�H[H�G¶DSSHOHU�OH�SDWURQ�©�MH�
IDLV�FRPPHQW�"�ª��PrPH�VL�F¶HVW�XQ�ERQ�VDODULp�ª�

©�,O�HVW�FODLU�TXH�TXDQG�RQ�V¶DVVRFLH��LO�IDXW�
IDLUH�GHV�FRQFHVVLRQV��LO�QH�IDXW�SDV�YRXORLU�

DYRLU�WRXMRXUV�UDLVRQ��&¶HVW�XQH�DXWUH�DSSURFKH��
XQH�UHPLVH�HQ�FDXVH�LPSRUWDQWH��PDLV�DYHF�OH�
UHFXO��MH�SUpIqUH��ª

©�/H�ERXORW��LOV�O¶DLPHQW�ELHQ��PDLV�FH�TX¶LOV�
Q¶DLPHQW�SDV�F¶HVW�OHV�KRUDLUHV��7URXYHU�GHV�

MHXQHV�VDODULpV�TXL�YHXOHQW�ELHQ�rWUH�Oj�j��K�OH�
GLPDQFKH�PDWLQ�GDQV�OD�VDOOH�GH�WUDLWH��RX�j���K�
OH�VRLU��oD�GHYLHQW�GLII�FLOH��$YHF�OD�URERWLVDWLRQ��
DX�PRLQV�RQ�YD�OHYHU�FHWWH�FRQWUDLQWH��HW�RQ�
DXUD�SOXV�GH�MHXQHV�PRWLYpV��ª
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)LFKH�UpGLJpH�SDU�(PPDQXHO�%pJXLQ��,QVWLWXW�GH�O¶eOHYDJH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�



������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

,GHQWLI�HU�VHV�EHVRLQV
$YDQW�WRXW�UHFUXWHPHQW��LO�HVW�HVVHQWLHO�G¶LGHQWLI�HU�VHV�EHVRLQV�SRXU�
SUHQGUH�XQH�GpFLVLRQ�SHUWLQHQWH��

/HV�EHVRLQV�VRQW�GH�SOXVLHXUV�W\SHV���

���4XDOLWDWLIV���
4XH�GHYUD�IDLUH�PRQ�VDODULp�"�
'H�TXHOOHV�FRPSpWHQFHV�DL�MH�EHVRLQ�"

���4XDQWLWDWLIV���
&RPELHQ�GH�WHPSV�FHOD�YD�W�LO�OXL�SUHQGUH�"�
(W�GRQF�DL�MH�EHVRLQ�G¶XQ�WHPSV�SOHLQ�"

4XHOV�VRQW�PHV�EHVRLQV
HQ�PDWLqUH�GH�WUDYDLO�"���



������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

(VWLPDWLRQ
GHV�REMHFWLIV�HW�GHV�EHVRLQV

4XHOV�VRQW�PHV�REMHFWLIV�"�

&RFKH]�OHV�FDVHV�FRUUHVSRQGDQWHV

'H�TXHO�SURILO�GH�VDODULp�DL�MH�EHVRLQ�"�

&RFKH]�OHV�FDVHV�FRUUHVSRQGDQWHV

6HORQ�O¶REMHFWLI�UHFKHUFKp��OH�VDODULp�Q¶DXUD�SDV�
WRXW�j�IDLW�OH�PrPH�SURI�O��(Q�HIIHW��VL�O¶RQ�YHXW�VH�
OLEpUHU�GX�WHPSV��RQ�SHXW�SDU�H[HPSOH�FRQI�HU�
XQH�WkFKH�SUpFLVH�j�XQ�VDODULp���FRPPH�OD�WUDLWH��
'DQV�FH�FDV��OH�VDODULp�VHUD�WUqV�VSpFLDOLVp�

(Q�UHYDQFKH�VL�OH�VDODULp�HVW�DPHQp�j�HIIHFWXHU�
GHV�UHPSODFHPHQWV��LO�GRLW�rWUH�SOXV�SRO\YDOHQW�
HW�VXUWRXW�DXWRQRPH�HQ�O¶DEVHQFH�GH�O¶pOHYHXU�

'DQV�FHUWDLQV�FDV��OH�VDODULDW�SHXW�QH�SDV�rWUH�
OD�PHLOOHXUH�VROXWLRQ��3HXW�rWUH�TX¶XQH�&80$�
�&RRSpUDWLYH�G¶8WLOLVDWLRQ�GH�0DWpULHO�$JULFROH���
XQ�URERW�RX�XQH�(7$��(QWUHSULVH�GH�7UDYDX[�
$JULFROHV��UpSRQGUDLW�PLHX[�DX[�EHVRLQV�
H[SULPpV�

����$YRLU�SOXV�GH�WHPSV�OLEUH�
�SRXU�GHV�DFWLYLWpV�SULYpHV�RX�SURIHVVLRQQHOOHV�

��6RXODJHU�G¶XQH�VXUFKDUJH�GH�WUDYDLO

��(IIHFWXHU�GHV�UHPSODFHPHQWV

��0RQWHU�GH�QRXYHDX[�SURMHWV

��5HPSODFHU�XQ�GpSDUW�G¶DVVRFLp

��'pOpJXHU�FHUWDLQHV�WkFKHV

��)DLUH�IDFH�j�XQH�DXJPHQWDWLRQ�GH�OD�FKDUJH�GH�WUDYDLO

��3DUWDJHU�O¶DVWUHLQWH

��$FTXpULU�GH�QRXYHOOHV�FRPSpWHQFHV

��*DJQHU�HQ�VRXSOHVVH�GDQV�O¶RUJDQLVDWLRQ�GX�WUDYDLO

��$XWUH���«

-H�UpVXPH�PHV�REMHFWLIV��
������������� � � � ����������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

6XU�TXHO�DWHOLHU�"

7UDLWH eOHYDJH &XOWXUHV $XWUH�DWHOLHU

0RQ�VDODULp�VHUDLW�XQ�VDODULp�VSpFLDOLVp�RX�ELHQ�SRO\YDOHQW�"

$�TXHO�PRPHQW�GH�O¶DQQpH�"

7RXWH�O¶DQQpH 6DLVRQQLHU 5HPSODFHPHQWV�SRQFWXHOV

$L�MH�EHVRLQ�G¶XQ�FRQWUDW�FRXUW�RX�ORQJ�"�8Q�VDODULp�GH�UHPSODFHPHQW�"�
3OXW{W�HQ�VHPDLQH�RX�OH�ZHHN�HQG�"

4XHO�QLYHDX�GH�FRPSpWHQFH�HW�G¶DXWRQRPLH�"

'pEXWDQW ([pFXWDQW $XWRQRPH 5HVSRQVDEOH

8Q GpEXWDQW�GRLW�
LPSpUDWLYHPHQW�rWUH�
HQFDGUp�HW�IRUPp�VXU�SODFH��
/¶DYDQWDJH�HVW�TXH�OH�VDODLUH�
VHUD�SOXV�UpGXLW�DX�PRLQV�OHV�
SUHPLqUHV�DQQpHV��HW�TXH�
OH�VDODULp�VHUD�IRUPp�©�VXU�
PHVXUH�ª��
8Q�VDODULp�H[pFXWDQW�UpDOLVH�
OHV�WkFKHV�TXL�OXL�VRQW�
FRQI�pHV��PDLV�SUHQGUD�DVVH]�
SHX�G¶LQLWLDWLYHV�

8Q�VDODULp�DXWRQRPH
UpDOLVH�VRQ�WUDYDLO�VDQV�DYRLU�
EHVRLQ�GH�FRQVLJQHV�PDLV�
DWWHQGUD�SHXW�rWUH�TXHOTXHV�
UHVSRQVDELOLWpV��/HV�JUDQGHV�
GpFLVLRQV�VRQW�WRXMRXUV�
SULVHV��SDU�O¶pOHYHXU��
/H�UHVSRQVDEOH�HVW�HQ�
FKDUJH�GX�WUDYDLO�HQ�
DXWRQRPLH�HW�GHV�GpFLVLRQV�
VXU�O¶DWHOLHU�GRQW�LO�HVW�
UHVSRQVDEOH�

-H�FKHUFKH�XQ�VDODULp��
GH�FH�W\SH��

��������������������������������������������������������������������������������

��������������������������������������������������������������������������������

��������������������������������������������������������������������������������

��������������������������������������������������������������������������������

��������������������������������������������������������������������������������

��������������������������������������������������������������������������������
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2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

&KLIIUHU�OH�SURMHW

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ�

3RXU�FKDFXQH�GHV�WkFKHV�VXLYDQWHV��HVVD\H]�
G¶HVWLPHU�OH�WHPSV�QpFHVVDLUH��3XLV��LQGLTXH]�VL�
F¶HVW�XQH�WkFKH�TXH�YRXV�DSSUpFLH]�RX�QRQ�HW�OH�
QLYHDX�GH�GpOpJDWLRQ�TXH�YRXV�DWWHQGH]��TXHOOHV�
WkFKHV�YRXV�DLPHULH]�UpDOLVHU�DYHF�OH�VDODULp��
GpOpJXHU�RX�ELHQ�JDUGHU�"���

&RFKH]�OHV�FDVHV�FRUUHVSRQGDQWHV�

5$33(/�
8�Q�FRQWUDW�GH�

��K�DYHF�GHX[�MRXUV�
GH�FRQJp�SDU�VHPDLQH�

UHYLHQW�j��K�GH�
WUDYDLO�SDU�MRXU�HQ�

PR\HQQH�

7HPSV���MRXU�RX�
QE�GH�MRXUV���DQ

M¶DLPH�ELHQ MH�Q¶DLPH�SDV MH�YHX[�GpOpJXHU
MH�QH�YHX[�SDV�

GpOpJXHU

7UDLWH

$OLPHQWDWLRQ�GHV�DQLPDX[

6RLQV�GHV�YDFKHV�ODLWLqUHV��

(QWUHWLHQ�GHV�OLWLqUHV

6RLQV�GHV�YHDX[

6RLQV�GHV�JpQLVVHV

5HSURGXFWLRQ�HW�LQVpPLQDWLRQ

6XUYHLOODQFH�HW�YHLOOH

(QUHJLVWUHPHQW�GHV�GRQQpHV���
UHJLVWUH�G¶pOHYDJH

$XWUHV

7RWDO��

/HV�DQLPDX[

7HPSV���MRXU�RX�
QE�GH�MRXUV���DQ

M¶DLPH�ELHQ MH�Q¶DLPH�SDV MH�YHX[�GpOpJXHU
MH�QH�YHX[�SDV�

GpOpJXHU

&KRL[�WHFKQLTXHV

6XLYL�GH�OD�FXOWXUH

7UDYDLO�GX�VRO

6HPLV

7UDLWHPHQWV

5pFROWH�IRXUUDJHV

0RLVVRQ

$XWUHV

7RWDO��

/HV�FXOWXUHV



'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

7HPSV���MRXU�RX�
QE�GH�MRXUV���DQ

M¶DLPH�ELHQ MH�Q¶DLPH�SDV MH�YHX[�GpOpJXHU
MH�QH�YHX[�SDV�

GpOpJXHU

(QWUHWLHQ�HW�PDLQWHQDQFH�GHV�
EkWLPHQWV

(QWUHWLHQ�VDOOH�GH�WUDLWH���
URERW

5pSDUDWLRQ�HW�HQWUHWLHQ�
HQJLQV�HW�PDFKLQHV

$XWUHV

7RWDO��

/¶pTXLSHPHQW

7HPSV���MRXU�RX�
QE�GH�MRXUV���DQ

M¶DLPH�ELHQ MH�Q¶DLPH�SDV MH�YHX[�GpOpJXHU
MH�QH�YHX[�SDV�

GpOpJXHU

&RPSWDELOLWp

7UpVRUHULH

'pFODUDWLRQ�3$&

6HFUpWDULDW�HW�GpPDUFKHV

7RWDO��

/¶DGPLQLVWUDWLI

7HPSV���MRXU�RX�
QE�GH�MRXUV���DQ

M¶DLPH�ELHQ MH�Q¶DLPH�SDV MH�YHX[�GpOpJXHU
MH�QH�YHX[�SDV�

GpOpJXHU

7RWDO��

$XWUH�DWHOLHU

/HV�LQIRUPDWLRQV�TXH�YRXV�UHQVHLJQHUH]�GDQV�FHV�WDEOHDX[�
YRXV�DLGHURQW�j�LGHQWLI�HU�OH�SURI�O�GX�VDODULp�TXH�YRXV�GHYUH]�
UHFKHUFKHU��DLQVL�TXH�OH�W\SH�GH�FRQWUDW�j�OXL�SURSRVHU��

(Q�HIIHW��XQ�SOHLQ�WHPSV�Q¶HVW�SDV�WRXMRXUV�QpFHVVDLUH�HW�GDQV�OH�
FDV�G¶XQ�WHPSV�SDUWLHO��LO�HVW�SRVVLEOH��SDU�H[HPSOH��GH�UHFRXULU�
j�GHV�RUJDQLVDWLRQV�W\SH�JURXSHPHQW�G¶HPSOR\HXUV�SRXU�
HPEDXFKHU�XQ�VDODULp�HQ�FRPPXQ�DYHF�G¶DXWUHV�H[SORLWDWLRQV�

)LFKH�SUDWLTXH����



©�-H�FKHUFKDLV�XQ�VDODULp�H[pFXWDQW�PDLV�
PDOJUp�WRXW�F¶HVW�WRXMRXUV�SOXV�LQWpUHVVDQW�

G¶DYRLU�XQ�VDODULp�FRPSpWHQW�HW�RXYHUW�G¶HVSULW��
,O�\�D�XQ�pFKDQJH��GHV�GLVFXVVLRQV�VXU�OHV�
SUDWLTXHV��,O�HVW�H[pFXWDQW��PDLV�LO�DQDO\VH�
TXDQG�PrPH��1RXV��oD�QRXV�DSSRUWH�TX¶LO�VRLW�
Oj��HW�OXL��oD�OXL�GRQQH�GH�O¶H[SpULHQFH���ª�

©�1RXV�HPEDXFKLRQV�GHV�JHQV�DYHF�XQH�
IRUPDWLRQ�DJULFROH�PDLV�VDQV�TXDOLI�FDWLRQ�

SDUWLFXOLqUH��SURI�O�H[pFXWDQW���FDU�PRQ�IUqUH�
HW�PRL�VRPPHV�SOXW{W�DQLPDOLHUV��/RUVTXH�
O¶RQ�D�XQ�VDODULp�TXL�D�GHV�FRPSpWHQFHV�HQ�
PDQDJHPHQW�GH�WURXSHDX��LO�IDXW�rWUH�FDSDEOH�
GH�OXL�ODLVVHU�GHV�UHVSRQVDELOLWpV�PDLV�QRXV�QH�
VRPPHV�SDV�WURS�SRXU���ª

6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

©�-H�QH�FKHUFKH�SDV�TXHOTX¶XQ�TXL�SRXUUD�PH�
VHFRQGHU�SHQGDQW����MRXUV�RX�TXL�SRXUUD�

DYRLU�GHV�UHODWLRQV�DYHF�OHV�SDUWHQDLUHV�GH�
O¶H[SORLWDWLRQ��MH�FKHUFKH�TXHOTX¶XQ�TXL�DVVXUH�
OH�IRQFWLRQQHPHQW�DX�TXRWLGLHQ��3OXV�LO�HVW�
FDSDEOH�GH�SUHQGUH�G¶LQLWLDWLYHV��PLHX[�F¶HVW��ª

©�6DQV�TXDOLI�FDWLRQ��GpEXWDQWV�DFFHSWpV��F¶HVW�
FH�TXH�MH�SUpIpUDLV�SRXU�OHV�IRUPHU�j�PD�

IDoRQ��6¶LOV�DYDLHQW�GpMj�WUDYDLOOp�DLOOHXUV��MH�OHXU�
GLVDLV�G¶RXEOLHU�FH�TX¶LOV�DYDLHQW�GpMj�YX�HW�GH�
UHJDUGHU�FRPPHQW�oD�VH�SDVVH�LFL��ª

©��¬�OD�OLPLWH��MH�SUpIqUH�TXHOTX¶XQ�TXL�Q¶D�
SDV�G¶H[SpULHQFH�HW�TXL�HVW�YRORQWDLUH�SRXU�

DSSUHQGUH��SOXW{W�TXH�TXHOTX¶XQ�TXL�D�GH�
O¶H[SpULHQFH�HW�TXL�D�GpMj�DSSULV�EHDXFRXS�
DLOOHXUV�ª

'HV�pOHYHXUV�WpPRLJQHQW�
©�FH�TXH�MH�FKHUFKDLV�TXDQG�M¶DL�HPEDXFKp�XQ�VDODULp����ª�



)LFKH�UpGLJpH�SDU�$OL]pH�&KRXWHDX��,QVWLWXW�GH�O¶eOHYDJH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�WUDYDLO��9,9($��$1$&7�
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������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

'pI�QLWLRQ�GX�SURI�O
¬�SDUWLU�GH�O¶DQDO\VH�GX�SRVWH��LO�HVW�PDLQWHQDQW�QpFHVVDLUH�GH�
GpWHUPLQHU�OHV�FULWqUHV�LQGLVSHQVDEOHV�HW�FHX[�VRXKDLWDEOHV�TXH�OH�
FDQGLGDW�GHYUD�GpWHQLU��9RXV�DOOH]�RULHQWHU�YRWUH�UpI�H[LRQ�DXWRXU�
GH�WURLV�pOpPHQWV��

���/HV�VDYRLUV�GX�FDQGLGDW��
4XHOOHV�FRQQDLVVDQFHV�GRLW�LO�GpWHQLU�"�
3RXU�FKDTXH�DFWLYLWp�GHPDQGpH��GRLW�LO�rWUH�RSpUDWLRQQHO�
LPPpGLDWHPHQW�RX�SHXW�LO�rWUH�IRUPp�"

���/HV�VDYRLU�IDLUH��
4XHOOH�GRLW�rWUH�VRQ�H[SpULHQFH�"�
'H�TXHOOHV�FRPSpWHQFHV�VSpFLI�TXHV�GRLW�LO�GLVSRVHU��
�FRPSpWHQFHV�WHFKQLTXHV��RUJDQLVDWLRQQHOOHV«��"�
4XHOOH�GRLW�rWUH�OD�IRUPDWLRQ�PLQLPDOH�GX�FDQGLGDW�"

���/HV�VDYRLU�rWUH��
4XHOOHV�TXDOLWpV�SHUVRQQHOOHV�VRQW�HVVHQWLHOOHV�SRXU�UpXVVLU�GDQV�
FH�SRVWH�"

/D�SHUIRUPDQFH�DX�WUDYDLO�GpSHQG�
GH�GHX[�IDFWHXUV���OD�FRPSpWHQFH�
HW�OD�PRWLYDWLRQ��/H�FKHI�G¶HQWUHSULVH�
GRLW�DYRLU�OD�YRORQWp�GH�IDLUH�
JUDQGLU�VHV�FROODERUDWHXUV�SDU�FHV�
GHX[�OHYLHUV��&HSHQGDQW��OH�FKRL[�
G¶XQ�FDQGLGDW�FRUUHVSRQGDQW�DX[�
EHVRLQV�GH�O¶H[SORLWDWLRQ�IDFLOLWHUD�OD�
SHUIRUPDQFH�GH�OD�PLVVLRQ�

$YDQW�GH�GpEXWHU�OH�UHFUXWHPHQW��LO�
HVW�QpFHVVDLUH�GH�GpI�QLU�VHV�EHVRLQV�
�YRLU�I�FKH������8QH�IRLV�OHV�EHVRLQV�
LGHQWLI�pV��YRXV�SRXYH]�GpI�QLU�OH�SURI�O�
GX�FDQGLGDW�

8Q�UHJDUG�H[WHUQH�SDU�XQ�SDLU�
RX�XQ�FRQVHLOOHU�IDFLOLWHUD�YRWUH�
UpI�H[LRQ��

4XHO�SUR¿�O�GH�VDODULp�FKRLVLU "
&RPPHQW�OH�UHFUXWHU�"���



������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

/D�I�FKH�GH�SRVWH

4XHOOHV�VRQW�PHV�YDOHXUV�"�

6¶DVVXUHU�TX¶XQ�FDQGLGDW�SDUWDJH�YRV�YDOHXUV�HW�YRV�
IDoRQV�GH�WUDYDLOOHU�HVW�QpFHVVDLUH�j�OD�UpXVVLWH�GH�
O¶HPEDXFKH�
3RVH]�YRXV�OHV�TXHVWLRQV��
���4XHOOHV�TXDOLWpV�DWWHQGH]�YRXV�GH�TXHOTX¶XQ�SRXU�
DYRLU�HQYLH�GH�WUDYDLOOHU�DYHF�OXL�"

���4X¶DYH]�YRXV�DSSUpFLp�FKH]�GHV�SHUVRQQHV�DYHF�
TXL�YRXV�DYH]�DLPp�WUDYDLOOHU�"�

¬�O¶RSSRVp��GHPDQGH]�YRXV��
���4XHOV�GpIDXWV�LQWROpUDEOHV�DYH]�YRXV�FRQVWDWpV�
FKH]�GHV�VDODULpV�"

/H�F°XU�GH�OD�ILFKH�GH�SRVWH�HVW�XQH�GHVFULSWLRQ�GX�SRVWH�FRPSUHQDQW��

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

/D�I�FKH�GH�SRVWH�HVW�XQ�RXWLO�G¶DLGH�DX�UHFUXWHPHQW
PDLV�HOOH�HVW�DXVVL�HW�VXUWRXW�XQ�RXWLO�G¶HQFDGUHPHQW�HW�GH�
FRPPXQLFDWLRQ�

'DQV�XQ�SUHPLHU�WHPSV��DYDQW�O¶HPEDXFKH��HOOH�SHUPHW�
G¶LGHQWLI�HU�OHV�DFWLYLWpV�HW�OHV�UHVSRQVDELOLWpV�GX�SRVWH��/H�
SURI�O�GX�FDQGLGDW��OD�UpGDFWLRQ�GH�O¶DQQRQFH��O¶HQWUHWLHQ�
GH�UHFUXWHPHQW�HW�OD�VpOHFWLRQ�GHV�FDQGLGDWV�V¶\�UpIqUHQW��
$LQVL��HOOH�IDFLOLWH�O¶DGpTXDWLRQ�GHV�DWWHQWHV�HQWUH�O¶HP�
SOR\HXU�HW�OH�QRXYHDX�VDODULp��'DQV�XQ�VHFRQG�WHPSV��HOOH�
FRQVWLWXH�XQH�EDVH�GH�GLDORJXH�HQWUH�O¶HPSOR\HXU�HW�OH�
VDODULp�HW�SHUPHW�GH�PHVXUHU�OHV�PDUJHV�GH�SURJUqV��OHV�
REMHFWLIV�HW�OHV�EHVRLQV�GH�IRUPDWLRQ�

4XL�OD�UpGLJH�"

/D�I�FKH�GH�SRVWH�HVW�j�O¶LQLWLDWLYH�GH�O¶HPSOR\HXU��
F¶HVW�OXL�TXL�IRXUQLW�OH�VXSSRUW��,O�SHXW�OD�UHPSOLU�
OXL�PrPH�QRWDPPHQW�DYDQW�O¶HPEDXFKH��'DQV�FH�
FDV��HOOH�VHUD�YDOLGpH�SDU�OH�QRXYHDX�VDODULp��6L�HOOH�
HVW�FUppH�DSUqV�O¶HPEDXFKH��HOOH�SHXW�rWUH�UpGLJpH�
SDU�OH�VDODULp�SRXU�rWUH�HQVXLWH�FRQI�UPpH�SDU�
VRQ�UHVSRQVDEOH��8QH�FRQVWUXFWLRQ�FRPPXQH�HVW�
QpFHVVDLUH�SRXU�TX¶HOOH�VRLW�YpULWDEOHPHQW�XQ�RXWLO�
GH�FRPPXQLFDWLRQ��6L�OD�UpGDFWLRQ��OD�YDOLGDWLRQ�
HW�OD�PLVH�j�MRXU�VRQW�XQ�WUDYDLO�GH�FROODERUDWLRQ�
HQWUH�OH�UHVSRQVDEOH�HW�OH�VDODULp��DORUV�OH�VDODULp�VH�
VHQWLUD�YDORULVp��UHFRQQDLVVDQFH�GX�WUDYDLO�HW�GHV�
FRPSpWHQFHV��HW�VH�VLWXHUD�PLHX[�GDQV�O¶HQWUHSULVH�

4XHO�FRQWHQX�"

9RXV�DOOH]�DLQVL�pWDEOLU�XQH�OLVWH�GH�FRPSRUWHPHQWV�
RX�TXDOLWpV�j�UHFKHUFKHU�FKH]�YRWUH�FDQGLGDW�DLQVL�
TX¶XQH�OLVWH�GH�GpIDXWV�j�pYLWHU�DEVROXPHQW�

'pI�QLU�SUpFLVpPHQW�OH�SURI�O�GH�OD�SHUVRQQH�j�
UHFUXWHU�HVW�O¶pWDSH�HVVHQWLHOOH�GX�SURFHVVXV�GH�
UHFUXWHPHQW��(OOH�YD�GpWHUPLQHU�O¶DGpTXDWLRQ�
HQWUH�OHV�EHVRLQV�GH�O¶H[SORLWDWLRQ�HW�OD�
SHUVRQQH�UHFUXWpH�

9RXV�SRXYH]�PDLQWHQDQW�FUpHU�YRWUH�I�FKH�GH�
SRVWH�TXL�YRXV�DLGHUD�j�UpGLJHU�YRWUH�DQQRQFH�HW�
YRXV�VHUD�XWLOH�WRXW�DX�ORQJ�GH�YRWUH�UHODWLRQ�DYHF�
YRWUH�VDODULp�

/D�I�FKH�GH�SRVWH�HVW�
XQ�RXWLO�HVVHQWLHO�GH�
JHVWLRQ�GX�SHUVRQQHO�
FDU�HOOH�IRUPDOLVH��
SDU�XQ�GRFXPHQW�
pFULW��OHV�DFWLYLWpV��
OHV�UHVSRQVDELOLWpV�
GHV�VDODULpV�HW�
OHV�SHUVSHFWLYHV�
G¶pYROXWLRQ��

7LWUH
!�/LHQ�DYHF�OD�FRQYHQWLRQ�FROOHFWLYH

5HQVHLJQHPHQWV�VXU�OH�VDODULp
!�1RP��IRQFWLRQ��FODVVLI�FDWLRQ

3ODFH�GDQV�O¶RUJDQLJUDPPH
!�3ODFH�GX�SRVWH�GDQV�OD�KLpUDUFKLH

0LVVLRQV�SULQFLSDOHV�HW�LQYHQWDLUH�GHV�DFWLYLWpV
!��5pVXPp�GX�SRVWH�DYHF�OHV�WkFKHV��3RXU�FKDTXH�DFWLYLWp���OH�GHJUp�G¶DXWRQRPLH�
�H[pFXWLRQ��SULVH�GH�GpFLVLRQ��UpDOLVH�VHXO��HQ�ELQ{PH�����

3ULQFLSDOHV�FRPSpWHQFHV
!�&RPSpWHQFHV�LGHQWLI�pHV�ORUV�GH�OD�GpI�QLWLRQ�GHV�EHVRLQV��YRLU�OD�I�FKH���

6SpFLILFLWpV�GX�SRVWH
!�&RQGLWLRQV�G¶H[HUFLFH���ORFDOLVDWLRQ��DVWUHLQWHV��KRUDLUHV��ZHHN�HQG��ORJHPHQW��UHSDV�����

5HODWLRQV�IRQFWLRQQHOOHV
!�(Q�LQWHUQH�GH�O¶H[SORLWDWLRQ�HW�HQ�H[WHUQH��RUJDQLVPHV�H[WHUQHV��FRQVHLOV��FRRS�����

0R\HQV�WHFKQLTXHV�HW�ILQDQFLHUV��SRXU�OHV�SRVWHV�j�UHVSRQVDELOLWpV�
!�$XWRULVDWLRQ�G¶DFKDW��OLHQV�IRXUQLVVHXUV����
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*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

/D�UpGDFWLRQ�GH�O¶DQQRQFH

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ�

,O�V¶DJLW�GH�UpGLJHU�OD�GHPDQGH�GH�IDoRQ�j�UHWHQLU�
O¶DWWHQWLRQ�GHV�PHLOOHXUV�FDQGLGDWV��(OOH�GRLW�rWUH�
VXII�VDPPHQW�FODLUH�HW�SUpFLVH�SRXU�pYLWHU�TXH�
O¶HQWUHSULVH�QH�UHoRLYH�GHV�GHPDQGHV�TXL�QH�
FRUUHVSRQGHQW�SDV�j�VHV�EHVRLQV��(OOH�UHVWH�OH�
PR\HQ�OH�SOXV�VRXYHQW�HPSOR\p�SRXU�UpXQLU�GHV�
FDQGLGDWXUHV��/¶HII�FDFLWp�G¶XQH�DQQRQFH�GpSHQGUD�
GX�VXSSRUW�FKRLVL��GX�FRQWHQX�GH�O¶DQQRQFH�HW�GH�OD�
SpULRGH�GH�SDUXWLRQ�

0(17,216�,17(5',7(6��
7HUPHV�pWUDQJHUV��DOOpJDWLRQV�IDXVVHV�RX�VXVFHSWLEOHV�G¶LQGXLUH�HQ�HUUHXU��PHQWLRQV�GLVFULPLQDWRLUHV��kJH��
VH[H��QDWLRQDOLWp��VLWXDWLRQ�IDPLOLDOH����

/¶DQQRQFH�GRLW�FRPSRUWHU�OHV�LQGLFDWLRQV�VXLYDQWHV��

$XFXQ�VXSSRUW�Q¶HVW�j�QpJOLJHU��3RXU�rWUH�
DWWUDFWLIV��OHV�HPSOR\HXUV�IHURQW�YDORLU�OHV�
DYDQWDJHV�GH�OHXU�HQWUHSULVH�GH�PDQLqUH�
j�LQFLWHU�OHV�FDQGLGDWV�j�SRVWXOHU�

,QWLWXOp�GX�SRVWH
!�$X�PDVFXOLQ�HW�IpPLQLQ

%UqYH�SUpVHQWDWLRQ�GH�O¶H[SORLWDWLRQ
!�3URGXFWLRQV��W\SH�GH�FXOWXUHV��UpXVVLWH�RX�I�HUWp�GH�O¶H[SORLWDWLRQ

&RQWH[WH�GH�UHFUXWHPHQW
!�5HPSODFHPHQW�DEVHQFH��FUpDWLRQ�GH�SRVWH��UHWUDLWH����

3URILO�UHFKHUFKp
!��4XDOLI�FDWLRQV��DSWLWXGHV�RX�H[SpULHQFHV�UHTXLVHV��IRUPDWLRQ��FRQQDLVVDQFHV�HW�
FRPSpWHQFHV��H[SpULHQFHV��TXDOLWpV�SHUVRQQHOOHV�����

$YDQWDJHV�OLpV�j�FH�SRVWH
!��&H�TXL�YRXV�GLIIpUHQFLH�GHV�DXWUHV�HPSOR\HXUV���UHSDV��ORJHPHQW��ZHHN�HQG��SULPHV��
YpKLFXOHV����

7\SH�GH�FRQWUDW
!�&',��&''��
!�7HPSV�SOHLQ��WHPSV�SDUWLHO

+RUDLUHV�HW�DVWUHLQWHV
!�&RQGLWLRQV�GH�WUDYDLO

5pPXQpUDWLRQ��IDFXOWDWLI�PDLV�FRQVHLOOp�
!�8QLWp�j�SUpFLVHU�GDQV�O¶DQQRQFH��EUXW�DQQXHO��WDX[�KRUDLUH�����

&RQGLWLRQV�PDWpULHOOHV
!�3HUPLV�GH�FRQGXLUH��KDELOLWDWLRQ���

&RRUGRQQpHV�GH�O¶H[SORLWDWLRQ

0RGDOLWpV�SRXU�SRVWXOHU
!�/HWWUH�GH�PRWLYDWLRQ��&9��WpOpSKRQH����

'DWH�OLPLWH�GH�GpS{W�GHV�FDQGLGDWXUHV�HW�GDWH�SUHVVHQWLH�G¶HPEDXFKH��IDFXOWDWLI�
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/HV�UpVHDX[�GH�UHFUXWHPHQW

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

/HV�FDQGLGDWXUHV�VSRQWDQpHV
0rPH�VL�YRXV�Q¶DYH]�SDV�HQFRUH�FKHUFKp�j�UHFUXWHU��YRXV�
DYH]�SHXW�rWUH�DFFXHLOOL�XQ�MHXQH�ORUV�G¶XQ�VWDJH��RX�XQ�
FDQGLGDW�V¶HVW�SUpVHQWp�VSRQWDQpPHQW�LO�\�D�TXHOTXHV�
PRLV�RX�XQ�DXWUH�YRXV�D�DGUHVVp�XQ�&9�«�

/HV�UHODWLRQV
8QH�GH�YRV�UHODWLRQV�SHXW�YRXV�UHFRPPDQGHU�TXHOTX¶XQ�
TXL�D�WRXWH�VD�FRQI�DQFH��/HV�UHODWLRQV�FRQVWLWXHQW�XQ�
PR\HQ�GH�UHFUXWHPHQW�LPSRUWDQW�GDQV�OHV�SHWLWHV�
HQWUHSULVHV��0DLV�DWWHQWLRQ��XQ�WHO�FDQGLGDW�VHUD�SOXV�
GLII�FLOH�j�©�pFRQGXLUH�ª��3UHQH]�OH�WHPSV�G¶pYDOXHU�VRQ�
SURI�O�

/HV�LQVWLWXWLRQV�G¶HQVHLJQHPHQW
/HV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�DJULFROH�VRQW�XQH�
ERQQH�VRXUFH�SRXU�WURXYHU�GHV�FDQGLGDWV��&HX[�FL�
SHXYHQW�FRPPHQFHU�j�WUDYDLOOHU�VXU�YRWUH�H[SORLWDWLRQ�
GDQV�OH�FDGUH�G¶XQ�VWDJH�RX�G¶XQ�DSSUHQWLVVDJH�

%HDXFRXS�G¶RUJDQLVPHV�H[LVWHQW�HW�YDULHQW�G¶XQH�
UpJLRQ�j�O¶DXWUH��/HV�SULQFLSDX[�VRQW��

3{OH�(PSORL�HW�O¶$3(&,7$�

,OV�SURSRVHQW�DX[�HPSOR\HXUV���GH�GpSRVHU�OHV�RIIUHV�
G¶HPSORL��GH�UHFKHUFKHU�GHV�FDQGLGDWV��GHV�FRQVHLOV�
VXU�OHV�DLGHV�DX�UHFUXWHPHQW��/¶DFFRPSDJQHPHQW�
DX�UHFUXWHPHQW�SDU�3{OH�(PSORL��HW�VRXYHQW�SDU�
O¶$3(&,7$��HVW�JUDWXLW��VDQV�REOLJDWLRQ�SRXU�O¶HPSOR\HXU�
G¶HPEDXFKHU�XQ�FDQGLGDW�SUpVHQWp�

�/HV�VHUYLFHV�(PSORLV�
GHV�PDLULHV��GHV�PLVVLRQV�ORFDOHV��GHV�FRPPXQDXWpV�GH�
FRPPXQHV��GHV�DVVRFLDWLRQV�G¶LQVHUWLRQ��GHV�PDLVRQV�GH�
O¶HPSORL�«
&HV�VHUYLFHV�DFFRPSDJQHQW�OHV�GHPDQGHXUV�G¶HPSORL��
OHV�DOORFDWDLUHV�56$��OHV�MHXQHV��OHV�SHUVRQQHV�HQ�GLII�FXOWp�
G¶LQVHUWLRQ�GDQV�OHXU�UHFKHUFKH�G¶HPSORL�HW�GH�IRUPDWLRQ��
,OV�UHFHQVHQW�OHV�HPSORLV�GH�SUR[LPLWp�SURSRVpV�SDU�OHV�
HQWUHSULVHV�LQVWDOOpHV�VXU�OD�OHV�FRPPXQHV�V��

/HV�IRUXPV�GH�O¶HPSORL
3OXVLHXUV�VWUXFWXUHV�RUJDQLVHQW�GHV�IRUXPV�PHWWDQW�HQ�
UHODWLRQ�FKHUFKHXUV�G¶HPSORL�HW�HPSOR\HXUV�

�/HV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�
DJULFROHV
$5()$���$6$93$���&KDPEUH�G¶$JULFXOWXUH��$*&�
&(5�)UDQFH���6HUYLFH�GH�5HPSODFHPHQW��JURXSHPHQW�
G¶HPSOR\HXUV�ORFDX[�RX�GpSDUWHPHQWDX[��)'6($���
&80$���FHQWUH�GH�IRUPDWLRQ�GHV�DSSUHQWLV��«�VRQW�DXWDQW�
G¶RUJDQLVPHV�TXL��VHORQ�OH�WHUULWRLUH��SHXYHQW�PHWWUH�
j�GLVSRVLWLRQ�GHV�pOHYHXUV�XQ�VHUYLFH�HPSORL�SRXU�OHV�
DFFRPSDJQHU�GDQV�OHXU�UHFKHUFKH�GH�VDODULp�

��$VVRFLDWLRQ�3RXU�O
(PSORL�GHV�&DGUHV��,QJpQLHXUV�HW�7HFKQLFLHQV�GH�O
$JULFXOWXUH�GH�O
$JURDOLPHQWDLUH�
���$VVRFLDWLRQ�5pJLRQDOH�SRXU�O¶(PSORL�HW�OD�)RUPDWLRQ�$JULFROH
��$VVRFLDWLRQ�GH�6DODULpV�$JULFROHV�SRXU�OD�9XOJDULVDWLRQ�HW�OH�3URJUqV�$JULFROH
��$VVRFLDWLRQ�GH�*HVWLRQ�HW�GH�&RPSWDELOLWp�&(5�)UDQFH
���)pGpUDWLRQ�GpSDUWHPHQWDOH�GHV�V\QGLFDWV�G¶H[SORLWDQWV�DJULFROHV
��&RRSpUDWLYH�G¶XWLOLVDWLRQ�GH�PDWpULHO�DJULFROH

(Q�YHUW���OHV�RUJDQLVPHV�OHV�SOXV�VRXYHQW�VROOLFLWpV�SDU�OHV�DJULFXOWHXUV�

(Q�RXWUH��WRXWHV�FHV�RUJDQLVDWLRQV�
SHXYHQW�SURSRVHU�GHV�VHUYLFHV�GH�
FRQVHLO�FRQFHUQDQW�O¶HPEDXFKH�G¶XQ�
VDODULp�FRPPH�SDU�H[HPSOH��OHV�
REOLJDWLRQV�GH�O¶HPSOR\HXU�YLV�j�YLV�
GH�FHOXL�FL��I�FKH����

,O�HVW�FRQVHLOOp�
GH�FKRLVLU�SOXVLHXUV�

VRXUFHV�GH�UHFUXWHPHQW�
DI�Q�GH�FLEOHU�XQ�SOXV�
JUDQG�pYHQWDLO�GH�

FDQGLGDWV�SRWHQWLHOV�



/¶HQWUHWLHQ�GH�UHFUXWHPHQW

/HV�REMHFWLIV�GH�O¶HQWUHWLHQ��

���LQIRUPHU�FHOXL�FL�VXU�O¶H[SORLWDWLRQ�HW�OHV�
FDUDFWpULVWLTXHV�GX�SRVWH�j�SRXUYRLU

���REWHQLU�OH�PD[LPXP�G¶LQIRUPDWLRQV�VXU�VRQ�
SDUFRXUV�HW�VHV�DVSLUDWLRQV

���FHUQHU�VD�SHUVRQQDOLWp�HW�DSSUpFLHU�VRQ�
FRPSRUWHPHQW�SURIHVVLRQQHO

���pYDOXHU�VHV�FRPSpWHQFHV�HW�VD�PRWLYDWLRQ

/HV�GLIIpUHQWHV�SKDVHV�GH�O¶HQWUHWLHQ����

��DFFXHLO GX�FDQGLGDW�

��H[SOLTXHU�OH�GpURXOp GH�O¶HQWUHWLHQ

���SUpVHQWHU�OHV�SHUVRQQHV�SUpVHQWHV��O¶HQWUHSULVH�HW�OH�
SRVWH

���LQYLWHU�OH�FDQGLGDW�j�SDUOHU�GH�VHV�FRQQDLVVDQFHV��
GH�VHV�H[SpULHQFHV�HW�GH�VHV�PRWLYDWLRQV��DYHF�GHV�
TXHVWLRQV�RXYHUWHV�

��TXHVWLRQQHU�OH�FDQGLGDW�SRXU�DSSURIRQGLU

��FORUH�O¶HQWUHWLHQ

/HV�FRQGLWLRQV�GH�UpXVVLWH��

/H�IXWXU�HPSOR\HXU�GRLW�UpXQLU�OHV�
LQIRUPDWLRQV�XWLOHV�DX[�FDQGLGDWV�
VXU�O¶HQWUHSULVH�HW�OH�SRVWH��,O�GRLW�
SUpSDUHU�OD�UHQFRQWUH�HW�pODERUHU�XQ�
JXLGH�G¶HQWUHWLHQ�DYHF�OHV�TXHVWLRQV�
j�SRVHU�DX[�FDQGLGDWV�VXU�OHXUV�
PRWLYDWLRQV��OHXUV�FRPSpWHQFHV�HW�
OHXUV�H[SpULHQFHV��

,O�HVW�UHFRPPDQGp�GH�SUpSDUHU�DX�
PRLQV�XQH�GL]DLQH�GH�TXHVWLRQV�
W\SHV�j�SRVHU�j�WRXV�OHV�FDQGLGDWV�
DI�Q�GH�FRPSDUHU�OHV�UpDFWLRQV�HW�OHV�
UpSRQVHV�VXU�OHV�PrPHV�EDVHV��&HV�
TXHVWLRQV�GRLYHQW��GH�SUpIpUHQFH��rWUH�
GHV�TXHVWLRQV�RXYHUWHV��/HV�TXHVWLRQV�
IHUPpHV�SHUPHWWDQW��TXDQW�j�HOOHV��GH�
FRQI�UPHU�XQH�LQIRUPDWLRQ�

/D�UHQFRQWUH�GRLW�VH�GpURXOHU�GDQV�GH�ERQQHV�FRQGLWLRQV�
j�OD�IRLV�PDWpULHOOHV�HW�SV\FKRORJLTXHV���FKRLVLU�XQ�
PRPHQW�GH�GLVSRQLELOLWp�HW�pFDUWHU�OHV�pYHQWXHOV�
SUpMXJpV��,O�HVW�LQXWLOH�GH�©�PHWWUH�OD�SUHVVLRQ�ª�DX�
FDQGLGDW�

/DLVVH]�YRXV�OH�WHPSV�GH�OD�UpI�H[LRQ��DLQVL�TX¶DX�
FDQGLGDW��QH�GRQQH]�SDV�OD�UpSRQVH�GqV�OD�I�Q�GH�
O¶HQWUHWLHQ�PDLV�SUpFLVH]�TXDQG�YRXV�OD�OXL�LQGLTXHUH]�

([HPSOH�GH�JULOOH�G¶DSSUpFLDWLRQ�GHV�FDQGLGDWV���

3UpVHQWDWLRQ���&RQWDFW

eFRXWH���&RPSUpKHQVLRQ

&ODUWp�GHV�UpSRQVHV

&RQQDLVVDQFHV�
WHFKQLTXHV

&RQQDLVVDQFHV�QRQ�
WHFKQLTXHV��VDYRLU�rWUH�

([SpULHQFH

0RWLYDWLRQ���2XYHUWXUH

3UpWHQWLRQ�VDODULDOH

7RWDO

&ULWqUH
�QRWH�VXU���

1RP�GX�
FDQGLGDW

6DQV�HIIHFWXHU�XQ�HQWUHWLHQ�GH�
UHFUXWHPHQW�HQ�ERQQH�HW�GXH�IRUPH��
YRXV�ULVTXH]�GH�YRXV�WURPSHU�VXU�OHV�
FRPSpWHQFHV�HW�RX�OD�PRWLYDWLRQ�

GHV�VDODULpV�UHFUXWpV�



)LFKH�UpGLJpH�SDU�6RSKLH�%LGHW��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�ORLUH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

&R�W�G¶XQ�VDODULp
,O�HVW�LQGLVSHQVDEOH�GH�V¶DVVXUHU�TXH�O¶H[SORLWDWLRQ�D�OD�FDSDFLWp�
G¶HPEDXFKHU��HQ�pWDEOLVVDQW�XQ�SUpYLVLRQQHO�I�QDQFLHU��3RXU�FHOD��
Q¶KpVLWH]�SDV�j�FRQWDFWHU�YRWUH�FRPSWDEOH�RX�j�FRQVXOWHU�OHV�VLWHV�
LQWHUQHW�WHOV�TXH��

��ZZZ�VHUYLFH�SXEOLF�IU�SURIHVVLRQQHOV�HQWUHSULVHV�YRVGURLWV�
1�����

� ZZZ�SROH�HPSORL�IU�HPSOR\HXU�DLGHV�DX[�UHFUXWHPHQWV�#�
LQGH[�MVS]"LG ����

/H�FR�W�HQJHQGUp�VHUD�QpFHVVDLUHPHQW�GpSHQGDQW�GX�W\SH�GH�
FRQWUDW�GH�WUDYDLO��&''�&',���GX�WHPSV�GH�WUDYDLO��WHPSV�SOHLQ�
SDUWLHO���GX�QLYHDX�GH�TXDOLI�FDWLRQ��GH�O¶H[SpULHQFH�SURIHVVLRQQHOOH��
GH�OD�FODVVLI�FDWLRQ�HW�GX�VDODLUH�KRUDLUH�EUXW�

&RQQDvWUH�OH�FR�W�G¶XQ�VDODULp�
Q¶HVW�SDV�XQH�TXHVWLRQ�DQRGLQH�

&HSHQGDQW��XQ�VDODULp�HVW�VRXYHQW�
XQLTXHPHQW�SHUoX�FRPPH�XQH�
FKDUJH��,O�GRLW�SRXUWDQW�DXVVL�
rWUH�DQDO\Vp�DX�WUDYHUV�GH�FH�
TX¶LO�DSSRUWH�VXU�O¶H[SORLWDWLRQ�
�GpYHORSSHPHQW�G¶XQ�DWHOLHU��
FRPSpWHQFHV��GLPLQXWLRQ�GH�OD�
VXUFKDUJH�GH�WUDYDLO��«���

&RPELHQ�YD�PH�FR�WHU
XQ�VDODULp�"�(W�TXH�YD�W�LO�
P¶DSSRUWHU�"���



������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

'HV�FR�WV�GH�GLIIpUHQWHV�QDWXUHV

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

'LVWLQJXHU�VDODLUH�QHW�HW�VDODLUH�EUXW���

� 'LUHFWLRQV�5pJLRQDOHV�GHV�(QWUHSULVHV��GH�OD�&RQFXUUHQFH��GH�OD�
&RQVRPPDWLRQ��GX�7UDYDLO�HW�GH�O¶(PSORL�GH�YRWUH�UpJLRQ

��6DODLUH�PR\HQ�G¶XQ�VDODULp�DIIHFWp�j�OD�WUDLWH�GDQV�OHV�FRQYHQWLRQV�
FROOHFWLYHV�GHV�GpSDUWHPHQWV�JpUpV�SDU�OH�&(5�)UDQFH�&1(,')�
&KDPSDJQH���1RUG�(VW���,OH�GH�)UDQFH

,O�HVW�SRVVLEOH�G¶H[WHUQDOLVHU
OD�UpDOLVDWLRQ�GHV�EXOOHWLQV�

GH�VDODLUH�

&DOFXOHU�OH�FR�W�WRWDO�G¶XQ�VDODULp

'HX[�FDOFXOV�SRVVLEOHV���

��6DODLUH�EUXW���FKDUJHV�SDWURQDOHV

���6DODLUH�QHW���FKDUJHV�VRFLDOHV�VDODULDOHV���
FKDUJHV�SDWURQDOHV�

3RXU�XQ�VDODULp�UpPXQpUp�������HXURV�EUXW�SDU�
PRLV��6PLF���������LO�FRQYLHQW�G¶DMRXWHU�����
HXURV�GH�FKDUJHV�SDWURQDOHV��
$LQVL�OH�VDODULp�UHSUpVHQWH�XQ�FR�W�PHQVXHO�
DYDQW�DOOqJHPHQWV�GH�������HXURV��

&KDUJHV�VDODULDOHV��
FKDUJHV�GXHV�SDU�OH�VDODULp�LPSXWpHV�DX�VDODLUH�DI�Q�G¶rWUH�
UHGLVWULEXpHV�DX[�RUJDQLVPHV�VRFLDX[��(OOHV�UHSUpVHQWHQW�
HQYLURQ������GX�VDODLUH�EUXW�

&KDUJHV�SDWURQDOHV��
FRWLVDWLRQV�VRFLDOHV�SULVHV�HQ�FKDUJH�SDU�O¶HPSOR\HXU�TXL�
V¶pOqYHQW�HQ�PR\HQQH�j��������GX�VDODLUH�EUXW��$WWHQWLRQ���
VL�O¶HQWUHSULVH�Q¶HVW�SDV�VRXPLVH�j�OD�79$��HOOH�GHYUD�YHUVHU�
XQH�WD[H�VXU�OHV�VDODLUHV��HQWUH��������HW������VHORQ�OHV�
VDODLUHV���

(OOHV�FRPSUHQQHQW�QRWDPPHQW���DVVXUDQFHV�PDODGLHV��
FRQWULEXWLRQ�VROLGDULWp�DXWRQRPLH��DOORFDWLRQV�IDPLOLDOHV��
DVVXUDQFH�YLHLOOHVVH��FRWLVDWLRQV�DFFLGHQW�GX�WUDYDLO��
FRWLVDWLRQ�FK{PDJH�

&R�W�WRWDO�HPSOR\HXU

6DODLUH�QHW &RWLVDWLRQV
VDODULDOHV

&RWLVDWLRQV
SDWURQDOHV

6DODLUH�EUXW
�EDVH�GH�FDOFXO�GHV�FRWLVDWLRQV�SDWURQDOHV�

3ULQFLSH�GH�EDVH� �OLEUH�I�[DWLRQ�GHV�VDODLUHV�j�FRQGLWLRQ�GH�
UHVSHFWHU�OH�SULQFLSH�GH�QRQ�GLVFULPLQDWLRQ��/D�FRQYHQWLRQ�
FROOHFWLYH�SUpYRLW�XQ�VDODLUH�PLQLPXP�j�UHVSHFWHU�GH�PrPH�
TXH�OHV�REOLJDWLRQV�FRQFHUQDQW�OH�60,&��

$X��HU�MDQYLHU�������

���OH�60,&�EUXW�PHQVXHO�
SRXU�XQH�EDVH�GH����KHXUHV�SDU�VHPDLQH� ����������¼�

���OH�60,&�QHW�PHQVXHO�
SRXU�XQH�EDVH�GH����KHXUHV�SDU�VHPDLQH� ����������¼�

/H�PRQWDQW�GX�VDODLUH�KRUDLUH�G¶XQ�VDODULp�GpSHQG�GH�VHV�
IRQFWLRQV�HW�GH�VD�FODVVLI�FDWLRQ�DX�UHJDUG�GHV�GLVSRVLWLRQV�
FRQYHQWLRQQHOOHV�GpSDUWHPHQWDOHV�RX�UpJLRQDOHV�
�9RLU�OD�',5(&&7(���

*pQpUDOHPHQW�XQ�VDODULp�DIIHFWp�j�
OD�WUDLWH�SHUoRLW�XQH�UpPXQpUDWLRQ�
GH�����60,&�VRLW�HQYLURQ�
������HXURV�EUXW�SDU�PRLV�SRXU�
XQH�EDVH�GH����KHXUHV�VHPDLQHV��

/H�FR�W�GLUHFW�G¶XQ�VDODULp

���/H�VDODLUH ���/HV�FRWLVDWLRQV�VRFLDOHV�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ�

��(TXLSHPHQW�GH�3URWHFWLRQ�,QGLYLGXHO ��)RQGV�QDWLRQDO�$VVXUDQFH�)RUPDWLRQ�GHV�6DODULpV�GHV�
([SORLWDWLRQV�HW�HQWUHSULVHV�$JULFROHV

/H�FR�W�UpHO�SHXW�FRPSUHQGUH�DXVVL�OHV�PDMRUDWLRQV�SRXU�
KHXUHV�FRPSOpPHQWDLUHV�RX�VXSSOpPHQWDLUHV��WUDYDLO�GX�
GLPDQFKH��OHV�FRWLVDWLRQV�SUpYR\DQFH��

3DU�DLOOHXUV��HQ�FDV�G¶DEVHQFH�PDODGLH��SURIHVVLRQQHOOH�RX�
QRQ��RX�SRXU�pYpQHPHQW�IDPLOLDO��O¶HPSOR\HXU�SHXW�rWUH�
WHQX�GH�PDLQWHQLU�OH�VDODLUH�

5$33(/

7RXW�HPSOR\HXU�GRLW�
SURSRVHU�XQH�PXWXHOOH�
VDQWp�j�VHV�VDODULpV�GRQW�
OD�FRWLVDWLRQ�HVW�j�PLQLPD�
SRXU�PRLWLp�j�OD�FKDUJH�

GH�O¶HPSOR\HXU

8Q�VDODULp�QH�FR�WH�SDV�TXH�VRQ�VDODLUH��
,O�FRQYLHQW�GH�SUHQGUH�HQ�FRPSWH�OHV�FR�WV�
LQGLUHFWV�HQJHQGUpV�SDU�O¶HPEDXFKH�

/H�FR�W�LQGLUHFW

����/HV�PR\HQV�I�QDQFLHUV�LQGLVSHQVDEOHV�
DX�VDODULp

���eTXLSHPHQWV�QpFHVVDLUHV��
(3,���RXWLOODJH���FHV�IUDLV�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH�
GHV�LQYHVWLVVHPHQWV�HW�rWUH�DPRUWLV�VXU�SOXVLHXUV�DQQpHV��

���)RUPDWLRQ�LQLWLDOH�GX�VDODULp�SDU�O¶pOHYHXU��
IRUPHU�OH�VDODULp�QpFHVVLWH�GX�WHPSV�HW�LQGXLW�OD�
EDLVVH�GH�SURGXFWLYLWp�GH�GHX[�SHUVRQQHV��IRUPp�HW�
IRUPDWHXU��GDQV�OD�VWUXFWXUH��1pDQPRLQV��FH�WHPSV�HVW�
LQGLVSHQVDEOH�j�OD�ERQQH�LQWpJUDWLRQ�GX�VDODULp��

���/HV�FR�WV�LQGXLWV

���/H�UHFUXWHPHQW���
FR�W�HQ�WHPSV��(Q�FDV�GH�UHFRXUV�j�XQ�FDELQHW�GH�
UHFUXWHPHQW��OD�UHFKHUFKH�FRQGXLUD�j�XQ�FR�W�©�I�QDQFLHU�ª��

�SRQFWXHO�

���/HV�pYHQWXHOV�IUDLV�GH�JHVWLRQ
SRXU�O¶pWDEOLVVHPHQW�GHV�EXOOHWLQV�GH�SDLH�SDU�XQ�WLHUV�

���/D�PLVH�HQ�°XYUH
GHV�REOLJDWLRQV�SULQFLSDOHPHQW�HQ�FDV�GH�SUHPLqUH�
HPEDXFKH��UHJLVWUH�XQLTXH�GX�SHUVRQQHO��DII�FKDJH��
GRFXPHQW�XQLTXH�G¶pYDOXDWLRQ�GHV�ULVTXHV��FRQYHQWLRQ�
FROOHFWLYH��HWF���

���/HV�VHVVLRQV�GH�IRUPDWLRQ H[WHUQHV
�VH�UHQVHLJQHU�DXSUqV�GX�)$)6($��VXU�OHV�DLGHV�
H[LVWDQWHV��

/D�FRQYHQWLRQ�FROOHFWLYH�GH�O¶H[SORLWDWLRQ�SHXW�HQ�RXWUH�
SUpYRLU�OH�YHUVHPHQW�GH�SULPHV����qPH�PRLV��YDFDQFHV��
VDOLVVXUH��DQFLHQQHWp��HWF����

&HV�pYHQWXHOOHV�SULPHV�VHURQW�DORUV�VRXPLVHV�j�FRWLVDWLRQV�
VRFLDOHV�HW�YLHQGURQW�HQ�FRQVpTXHQFH�DXJPHQWHU�OHV�
FKDUJHV��

���/HV�FRPSOpPHQWV�GH�UpPXQpUDWLRQ ���/HV�JUDWLI�FDWLRQV�pYHQWXHOOHV



'HV�UpGXFWLRQV�HW�H[RQpUDWLRQV

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

��*URXSHPHQW�G¶HPSOR\HXU
��$VVRFLDWLRQ�SRXU�OD�JHVWLRQ�GX�IRQGV�GH�I�QDQFHPHQW
��7UDYDLOOHXU�RFFDVLRQQHO�HW�GHPDQGHXU�G¶HPSORL

��=RQH�GH�UHYLWDOLVDWLRQ�UXUDOH
��%DVVLQ�G¶HPSORL�j�UHG\QDPLVHU

2XWUH�GHV�DLGHV��PLVHV�HQ�SODFH�WDQW�DX�SODQ�QDWLRQDO�
TX¶DX�SODQ�ORFDO��SHUPHWWDQW�GH�UpGXLUH�OH�FR�W�G¶XQH�
HPEDXFKH��LO�H[LVWH�GHV�GLVSRVLWLIV�G¶DOOpJHPHQW�RX�
G¶H[RQpUDWLRQV�GH�FKDUJHV��

/HV�DOOqJHPHQWV�GH�FRWLVDWLRQV�

,O�H[LVWH�GLIIpUHQWV�DOOqJHPHQWV�GH�FKDUJHV�SDWURQDOHV�
VHORQ�OH�W\SH��OD�QDWXUH��OD�GXUpH�GX�FRQWUDW��OH�VLqJH�GH�
O¶H[SORLWDWLRQ��OH�SURI�O�GX�VDODULp�HPEDXFKp��HWF�

$LQVL�OH�FR�W�SHXW�rWUH�UpGXLW�SDU�GHV�GLVSRVLWLIV�G¶DLGHV�
ORFDOHV��GpSDUWHPHQWDOHV��UpJLRQDOHV�RX�QDWLRQDOHV��
1¶KpVLWH]�SDV�j�YRXV�UHQVHLJQHU�DXSUqV�GH�YRWUH�FRQVHLOOHU�
KDELWXHO��GX�3{OH�HPSORL��GX�FRQVHLO�GpSDUWHPHQWDO��
UpJLRQDO��HWF�

$X��HU�MDQYLHU�������

&KDTXH�DOOqJHPHQW�VXLW�XQH�UqJOH�GH�FDOFXO�
SDUWLFXOLqUH�HW�HVW�VXVFHSWLEOH�G¶pYROXHU��

$XVVL�Q¶KpVLWH]�SDV�j�YRXV�UDSSURFKHU�G¶XQ�
FRQVHLO�SRXU�FRQQDvWUH�YRV�GURLWV�H[DFWV��

7\SH�G¶DOOqJHPHQW 3XEOLF $YDQWDJHV )RUPDOLWpV

5pGXFWLRQ�)LOORQ

7RXW�VDODULp�HQ�&',�RX�&''�GX�
VHFWHXU�SULYp�SHUFHYDQW�XQH�
UpPXQpUDWLRQ�LQIpULHXUH�j�����60,&

5pPXQpUDWLRQ�������60,&�PHQVXHO

5pGXFWLRQ�GpJUHVVLYH�GHV�
FRWLVDWLRQV�SDWURQDOHV

& ������������[>���[�60,&�
PHQVXHO�UpPXQpUDWLRQ�DQQXHOOH���@

$XFXQH�IRUPDOLWp�SUpDODEOH

7UDYDLOOHXU�
RFFDVLRQQHO

��&''�VDLVRQQLHU

���&''�FRQFOX�GDQV�OH�FDGUH�GH�OD�
SROLWLTXH�GH�O¶HPSORL

���*(����&',�DYHF�XQ�GHPDQGHXU�
G¶HPSORL�MXVWLI�DQW�G¶DX�PRLQV���
PRLV�G¶LQVFULSWLRQ�DX�S{OH�HPSORL

���*(����&',�©�72��ª�HQ�FRXUV�DX��HU�
MDQYLHU�����

&RPSHQVH�LQWpJUDOHPHQW�OHV�
FRWLVDWLRQV�SDWURQDOHV�GH�PDODGLH��GH�
YLHLOOHVVH��G¶DOORFDWLRQV�IDPLOLDOHV��GH�
UHWUDLWH�FRPSOpPHQWDLUH��G¶$*))���
GH�IRUPDWLRQ�HW�GH�PpGHFLQH�GX�
WUDYDLO

'qV�TXH�OH�VDODLUH�GHYLHQW�VXSpULHXU�
j������60,&��OH�PRQWDQW�GH�FHWWH�
UpGXFWLRQ�HVW�GpJUHVVLI�HW�LO�V¶DQQXOH�
SRXU�XQ�VDODLUH�VXSpULHXU�j�����60,&

'DQV�OD�OLPLWH�GH�����MRXUV�SDU�DQ�

3RXU�OHV�*(���OD�GXUpH�V¶DSSUpFLH�
SDU�DGKpUHQW

([RQpUDWLRQ�j�GHPDQGHU�ORUV�GH�
O¶HPEDXFKH�

(PEDXFKH�=55�

7RXW�VDODULp�&',�RX�&''�G¶DX�PRLQV�
���PRLV��VDXI�FRQMRLQW��FRQFXELQ�HW�
OHV�SHUVRQQHV�j�FKDUJHV�

���������GHV�FRWLVDWLRQV�SDWURQDOHV�
pOLJLEOHV�SRXU�XQH�UpPXQpUDWLRQ�
KRUDLUH�������60,&

���GpJUHVVLYH�MXVTX¶j�V¶DQQXOHU�
SRXU�XQH�UpPXQpUDWLRQ�pJDOH�RX�
VXSpULHXUH�j�����60,&

(QWUHSULVHV�VLWXpHV�HQ�=55��D\DQW�
XQ�HIIHFWLI�LQIpULHXU�j����VDODULpV�

$FFURLVVHPHQW�GH�O¶HIIHFWLI�GH�
O¶HQWUHSULVH

([RQpUDWLRQ�GDQV�OD�OLPLWH�GH����
PRLV

'pFODUDWLRQ�HW�GHPDQGH�DXSUqV�
GH�OD�',5(&&7(��GDQV�OHV����MRXUV�
VXLYDQW�O¶HPEDXFKH

(PEDXFKH�%(5�

&',�RX�&''�G¶DX�PRLQV����PRLV 6RXV�FRQGLWLRQV�VSpFLI�TXHV��FHWWH�
H[RQpUDWLRQ�SRUWH�VXU�OHV�FRWLVDWLRQV�
SDWURQDOHV�G¶DVVXUDQFHV�VRFLDOHV�HW�
G¶DOORFDWLRQV�IDPLOLDOHV��DX�)RQGV�
1DWLRQDO�G¶$LGH�DX�/RJHPHQW��)1$/��
HW�GH�YHUVHPHQW�WUDQVSRUW�

(OOH�V¶DSSOLTXH�GDQV�OD�OLPLWH�GH�����
60,&�KRUDLUH�PXOWLSOLp�SDU�OH�QRPEUH�
G¶KHXUHV�UpPXQpUpHV

,PSODQWDWLRQ��H[WHQVLRQ�RX�
FUpDWLRQ�G¶HQWUHSULVH�GDQV�OH�%(5�

([RQpUDWLRQ�SHQGDQW���DQV�

$OOqJHPHQW &RWLVDWLRQV�GXHV 0RQWDQW�GHV�FRWLVDWLRQV�UHVWDQW�GXHV &R�W�PHQVXHO�QHW

)LOORQ �����GpGXFWLRQ�GH�O¶DOOqJHPHQW �������¼ ���������¼

72�'(� ������ ��������[����� ��������¼ ���������¼

=55� ������� ���������[����� ��������¼ ���������¼

%(5� ������� ���������[����� ��������¼ ���������¼

/H�FR�W�DSSUR[LPDWLI��©�VRFLDO�ª�GX�VDODULp�VRXV�UpVHUYH�GH�GLVSRVLWLRQV�ORFDOHV� ��GDWH�GX�FDOFXO���RFWREUH������

�3RXU�XQ�VDODULp�UpPXQpUp�������HXURV�EUXWV�SDU�PRLV���VRLW�����60,&���SRXU�XQH�EDVH�GH����KHXUHV�SDU�VHPDLQH��



8QH�UpGXFWLRQ�I�VFDOH��
OH�&,&(

/H�FUpGLW�G¶LPS{W�
SRXU�OD�FRPSpWLWLYLWp�
HW�O¶HPSORL�

/H�&,&(�SHUPHW�j�GH�QRPEUHXVHV�HQWUHSULVHV�GH�
GLPLQXHU�OHXUV�FKDUJHV�VRFLDOHV��VRXV�OD�IRUPH�G¶XQH�
UpGXFWLRQ�GH�O¶LPS{W�VXU�OH�UHYHQX�RX�GH�O¶LPS{W�VXU�OHV�
VRFLpWpV��/H�&,&(�HVW�XQ�FUpGLW�G¶LPS{WV��FDOFXOpH�HQ�
IRQFWLRQ�GH�OD�PDVVH�VDODULDOH�KRUV�VDODLUHV�VXSpULHXUV�j�
����IRLV�OH�60,&��3RXU�EpQpI�FLHU�GX�&,&(��O¶HPSOR\HXU�
pOLJLEOH�GRLW�UHPSOLU�FHUWDLQHV�REOLJDWLRQV�GpFODUDWLYHV�
DXSUqV�GH�OD�06$�HW�GH�O¶DGPLQLVWUDWLRQ�I�VFDOH�

'HSXLV�OH��HU�MDQYLHU�������OH�WDX[�GX�&,&(�HVW�I�[p�j�����
GHV�UpPXQpUDWLRQV�YHUVpHV�DX[�VDODULpV�DX�FRXUV�G¶XQH�
DQQpH�FLYLOH�TXL�Q¶H[FqGHQW�SDV�����60,&�DQQXHO��

3RXU�pYLWHU�GHV�FR�WV�HQJHQGUpV�LQXWLOHPHQW�SDU�OD�
UHFKHUFKH�HW�O¶HPEDXFKH�G¶XQ�VDODULp�
LO�HVW�LQGLVSHQVDEOH�G¶LGHQWLI�HU�OHV�EHVRLQV�HW�
GH�GpI�QLU�OH�SURI�O�UHFKHUFKp�HQ�pWDEOLVVDQW�XQH�
I�FKH�GH�SRVWH�
�3RXU�DSSURIRQGLU�FHV�TXHVWLRQV�YRXV�SRXYH]�YRXV�UpIpUHU�
DX[�I�FKHV���HW����

/HV�IUDLV�HQJHQGUpV�SDU�O¶HPEDXFKH�G¶XQ�VDODULp�
SHXYHQW�rWUH�SDUWDJpV�GDQV�OH�FDGUH�G¶XQ�JURXSHPHQW�
G¶HPSOR\HXUV��

$XVVL�SRXU�XQ�VDODULp�SHUFHYDQW�
XQH�UpPXQpUDWLRQ�EUXWH�PHQVXHOOH�
GH�������HXURV�SRXU�XQH�EDVH�GH�
���KHXUHV�SDU�VHPDLQH��OH�&,&(�
V¶pOqYH�j������[������[�����VRLW�
���������HXURV�SRXU�O¶DQQpH���

$77(17,21

UpJOHPHQWDWLRQ�
HQ�FRXUV�

G¶pYROXWLRQ

,O�H[LVWH�
GHV�FRQWUDWV�

G¶DSSUHQWLVVDJH�RX�
GHV�FRQWUDWV�DLGpV��
SDUOH]�HQ�j�YRWUH�

FRQVHLOOHU��FHOD�SHXW�
YRXV�DLGHU�j�
UHFUXWHU���

/HV�DQQRQFHV�GX�JRXYHUQHPHQW�
GHYUDLHQW�IDLUH�pYROXHU�OH�&,&(�
YHUV�XQH�GLVSDULWLRQ�DX�SURI�W�
G¶DOOqJHPHQW�GH�FKDUJHV���FH�
Q¶HVW�SDV�VDQV�LQFLGHQFH�SRXU�OHV�
HQWUHSULVHV�FDU�FHOD�LQGXLUDLW�TXH�
OH�&,&(�QH�VRLW�SOXV�LPSXWDEOH�j�
O¶LPS{W��

/D�UpGXFWLRQ�GHV�FKDUJHV�VRFLDOHV�
VDODULDOHV�IHUDLW�UHPRQWHU�OD�
EDVH�WD[DEOH��LPS{WV�HW�FKDUJHV�
VRFLDOHV�H[SORLWDQW��

&RQFOXVLRQ��



)LFKH�UpGLJpH�SDU�*DsOOH�'HQLPH��&(5)5$1&(�&KDPSDJQH���1RUG�HVW���,OH�GH�)UDQFH
'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

4XHOOHV�VRQW�PHV�REOLJDWLRQV
HQ�WDQW�TX¶HPSOR\HXU�"���

8QH�IRLV�OH�VDODULp�UHFUXWp

/¶HPSOR\HXU�GRLW��
���HIIHFWXHU�OD�GpFODUDWLRQ�SUpDODEOH�j�O¶HPEDXFKH��'3$(��DXSUqV�GH�OD�
06$�GRQW�LO�GpSHQG�

���LQVFULUH�OH�VDODULp�VXU�OH�UHJLVWUH�XQLTXH�GX�SHUVRQQHO�R��VRQW�UHFHQVpV�
FKURQRORJLTXHPHQW�WRXV�OHV�VDODULpV�GHSXLV�OD�FUpDWLRQ�GH�O¶HQWUHSULVH��
'RLYHQW�I�JXUHU���QRP��SUpQRP��GDWH�GH�QDLVVDQFH��VH[H��QDWLRQDOLWp��
W\SH�GH�FRQWUDW��&''�&',�WHPSV�FRPSOHW�WHPSV�SDUWLHO�DSSUHQWLVVDJH�
SURIHVVLRQQDOLVDWLRQ���HPSORL��TXDOLI�FDWLRQ��GDWH�G¶HQWUpH��GDWH�GH�VRUWLH��
SRXU�OHV�pWUDQJHUV���W\SH�HW�Q��GX�WLWUH�YDODQW�DXWRULVDWLRQ�GH�VpMRXU��

���UpGLJHU�OH�FRQWUDW�GH�WUDYDLO��REOLJDWRLUH�QRWDPPHQW�SRXU�OHV�FRQWUDWV�j�
WHPSV�SDUWLHOV��OHV�&''��j�UHPHWWUH�GDQV�OHV����KHXUHV�VXLYDQW�O¶HPEDXFKH���
OHV�LQWHUPLWWHQWV«

���GHPDQGHU�OD�YLVLWH�G¶LQIRUPDWLRQ�HW�GH�SUpYHQWLRQ��DQFLHQQH�YLVLWH�
PpGLFDOH�G¶HPEDXFKH��DXSUqV�GH�OD�PpGHFLQH�GX�WUDYDLO�

��UHPHWWUH�DX�VDODULp�OD�QRWLFH�GX�FRQWUDW�GH�SUpYR\DQFH�

3XEOLF�SDUWLFXOLHU
9pULI�HU�OH�WLWUH�GH�VpMRXU�
DXWRULVDQW�OH�VDODULp�j�WUDYDLOOHU�
VL�FHOXL�FL�HVW�pWUDQJHU��KRUV�
FRPPXQDXWp�HXURSpHQQH��

'HPDQGHU�O¶DXWRULVDWLRQ�
SUpDODEOH�j�O¶,QVSHFWLRQ�GX�WUDYDLO�
VL�OH�VDODULp�D�HQWUH����HW����DQV�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

,O�V¶DJLW�G¶XQH��qUH�HPEDXFKH

/¶HPSOR\HXU�GRLW�pJDOHPHQW��
���LQIRUPHU�SDU�FRXUULHU�OD�',5(&&7(���'LUHFWLRQV�
5pJLRQDOHV�GHV�(QWUHSULVHV��GH�OD�&RQFXUUHQFH��GH�
OD�&RQVRPPDWLRQ��GX�7UDYDLO�HW�GH�O¶(PSORL��TX¶LO�
FRPPHQFH�j�HPEDXFKHU�GX�SHUVRQQHO��

���VRXVFULUH�XQ�FRQWUDW�GH�PXWXHOOH�IUDLV�GH�VDQWp��
REOLJDWRLUH�SRXU�WRXV�OHV�VDODULpV�GqV�O¶HPEDXFKH�
�VDXI�FDV�GH�GLVSHQVH���6RXYHQW�OHV�DFFRUGV�ORFDX[�RQW�
FRQVHLOOp�XQ�SDUWHQDLUH�PDLV�FKDTXH�HPSOR\HXU�HVW�OLEUH�
GH�QpJRFLHU�DYHF�O¶DVVXUHXU�GH�VRQ�FKRL[�

���UpGLJHU�OH�'8(5��'RFXPHQW�8QLTXH�G¶(YDOXDWLRQ�GHV�
5LVTXHV�SURIHVVLRQQHOV��HW�OH�SRUWHU�j�OD�FRQQDLVVDQFH�GX�
VDODULp��FI�I�FKH����

���SURFpGHU�DX[�DII�FKDJHV�REOLJDWRLUHV��FRRUGRQQpHV�GH�
O¶LQVSHFWLRQ�GX�WUDYDLO��GH�OD�PpGHFLQH�GX�WUDYDLO��OLHX�
GH�FRQVXOWDWLRQ�GH�OD�FRQYHQWLRQ�FROOHFWLYH��GX�'8(5��
LQWHUGLFWLRQ�GH�IXPHU��pJDOLWp�SURIHVVLRQQHOOH�KRPPH�
IHPPH«��

���PHWWUH�j�GLVSRVLWLRQ�GX�VDODULp�OD�FRQYHQWLRQ�FROOHFWLYH�
DSSOLFDEOH�

/H�FRQWUDW�GH�WUDYDLO

3HQGDQW�OD�YLH�GX�FRQWUDW

/¶HPSOR\HXU�GRLW��
���IRXUQLU�GX�WUDYDLO�DX�VDODULp�HW�OHV�RXWLOV�QpFHVVDLUHV�j�VD�
UpDOLVDWLRQ�

���UpPXQpUHU�OH�VDODULp�GDQV�OH�UHVSHFW�GH�OD�OpJLVODWLRQ�
�KHXUHV�VXSSOpPHQWDLUHV��UHSRV��FODVVLI�FDWLRQ��
UpPXQpUDWLRQV�FRQYHQWLRQQHOOHV«��

���pWDEOLU�OHV�EXOOHWLQV�GH�VDODLUH��OHV�GpFODUDWLRQV�VRFLDOHV�
REOLJDWRLUHV��'61��HW�SD\HU�OHV�FRWLVDWLRQV�DIIpUHQWHV�

��YHLOOHU�j�OD�VpFXULWp�GH�VHV�VDODULpV�

���IRXUQLU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH
�(3,��HW�YHLOOHU�j�OHXU�ERQ�XVDJH�

���IRUPHU�VHV�VDODULpV��DYHF�RX�VDQV�I�QDQFHPHQW�GH�
O¶2UJDQLVPH�3DULWDLUH�&ROOHFWHXU�$JUpp��23&$��

���UpDOLVHU�OHV�HQWUHWLHQV�SURIHVVLRQQHOV�WRXV�OHV���DQV�
PLQLPXP�

/D�ILQ�GX�FRQWUDW

/¶HPSOR\HXU�GRLW��
���UHVSHFWHU�OD�SURFpGXUH��VDXI�VL�OH�VDODULp�HVW�
GpPLVVLRQQDLUH���

���GH�OLFHQFLHPHQW���FRQYRFDWLRQ�j�XQ�HQWUHWLHQ�SUpDODEOH��
HQYRL�GH�OD�QRWLI�FDWLRQ�GH�OLFHQFLHPHQW�VHORQ�OHV�GpODLV�
OpJDX[�

���GH�UXSWXUH�FRQYHQWLRQQHOOH���VLJQDWXUH�GX�ERUGHUHDX�
&HQWUH�G¶(QUHJLVWUHPHQW�HW�GH�5pYLVLRQ�GHV�)RUPXODLUHV�
$GPLQLVWUDWLIV��&(5)$���UHVSHFW�GX�GpODL�GH�UpI�H[LRQ�GH�
���MRXUV�FDOHQGDLUHV��HQYRL�j�OD�',5(&&7(�TXL�D����MRXUV�
RXYUDEOHV�SRXU�O¶KRPRORJXHU�

6DXI�GpPLVVLRQ�RX�IDXWH�ORXUGH�RX�JUDYH��XQH�LQGHPQLWp�
GH�GpSDUW�GRLW�rWUH�YHUVpH�DX�VDODULp��VRLW�DX�PLQLPXP�
�����G¶XQ�PRLV�GH�VDODLUH�SDU�DQQpH�G¶DQFLHQQHWp�OHV���
SUHPLqUHV�DQQpHV�HW������DX�GHOj�

���UHPHWWUH�OHV�GRFXPHQWV�GH�I�Q�GH�FRQWUDW�DX�VDODULp���
FHUWLI�FDW�GH�WUDYDLO��UHoX�SRXU�VROGH�GH�WRXW�FRPSWH��
DWWHVWDWLRQ�3{OH�(PSORL��

���LQIRUPHU�OH�VDODULp�GH�VRQ�GURLW�j�SRUWDELOLWp�SUpYR\DQFH�
HW�PXWXHOOH�IUDLV�GH�VDQWp��VDXI�HQ�FDV�GH�GpPLVVLRQ��

��PHWWUH�j�MRXU�OH�UHJLVWUH�GX�SHUVRQQHO�

6L�O¶HPSOR\HXU�
D�SOXV�GH����VDODULpV��
LO�GRLW�SURFpGHU�
DX[�pOHFWLRQV�

GX�FRPLWp�VRFLDO�HW�
pFRQRPLTXH��

3RXU�WRXW�OLFHQFLHPHQW�
,O�HVW�LQWpUHVVDQW�GH�VH�IDLUH�
DFFRPSDJQHU�SRXU�pYLWHU�OHV�
HUUHXUV�GH�SURFpGXUH�HW�OHV�
GpJkWV�KXPDLQV��

���/H�FRPLWp�VRFLDO�HW�pFRQRPLTXH��&6(��UHPSODFH�OHV�UHSUpVHQWDQWV�
pOXV�GX�SHUVRQQHO��,O�IXVLRQQH�O¶HQVHPEOH�GHV�LQVWDQFHV�UHSUpVHQ�
WDWLYHV�GX�SHUVRQQHO��,53���GpOpJXpV�GX�SHUVRQQHO��'3���FRPLWp�
G¶HQWUHSULVH��&(��HW�FRPLWp�G¶K\JLqQH��GH�VpFXULWp�HW�GHV�FRQGLWLRQV�
GH�WUDYDLO��&+6&7��



)LFKH�SUDWLTXH����

����������������������������������������������������������)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ����������������������������������&QLHO���,GHOH

,O�HVW�LPSpUDWLI�
'H�UHVSHFWHU�FHV�REOLJDWLRQV�FDU�
FHOD�pYLWH�GH�QRPEUHX[�FRQWHQWLHX[�
�FRQYRFDWLRQ�DX�&RQVHLO�GHV�
3UXG¶+RPPHV��UHGUHVVHPHQW��
DPHQGHV�����

/HV�VDQFWLRQV�HQFRXUXHV

/HV�SHLQHV�SHXYHQW�rWUH�
WUqV�ORXUGHV�
/¶DEVHQFH�GH�'8(5�SHXW�rWUH�VDQFWLRQQpH�SDU�XQH�
DPHQGH�GH������¼�HQ�FDV�GH�FRQWU{OH�GH�O¶LQVSHFWLRQ�GX�
WUDYDLO�HW�OD�VDQFWLRQ�SHXW�rWUH�HQFRUH�SOXV�ORXUGH�HQ�FDV�
G¶DFFLGHQW�GX�WUDYDLO��IDXWH�LQH[FXVDEOH�GH�O¶HPSOR\HXU��

([HPSOH�GH�VDQFWLRQV�SpQDOHV��
���QRQ�UHVSHFW�GX�WHPSV�GH�SDXVH�GHV�VDODULpV�PLQHXUV���
DPHQGH�GH������¼�PD[LPXP�

���WUDYDLO�GLVVLPXOp���HPSULVRQQHPHQW�GH���DQV�HW��
DPHQGH�GH��������¼��SHUVRQQH�PRUDOH���DPHQGH�
��������¼��

���HPSORL�LUUpJXOLHU G¶pWUDQJHUV���HPSULVRQQHPHQW�GH�
��DQV�HW�DPHQGH�GH��������¼��SHUVRQQH�PRUDOH���
DPHQGH��������¼��

([HPSOH�GH�VDQFWLRQV�DGPLQLVWUDWLYHV�
HQ�FDV�GH�WUDYDLO�GLVVLPXOp��
���UHIXV�GH�O¶$GPLQLVWUDWLRQ��3{OH�(PSORL��&RQVHLO�
*pQpUDO�����G¶DFFRUGHU�OHV�DLGHV�SXEOLTXHV��RX�GHPDQGH�
GX�UHPERXUVHPHQW��FRUUHVSRQGDQW�DX[�GLVSRVLWLIV�
SUpYXV�DX�WLWUH�GHV�FRQWUDWV�G¶DSSUHQWLVVDJH��GH�
SURIHVVLRQQDOLVDWLRQ��GHV�FRQWUDWV�XQLTXH�G¶LQVHUWLRQ«

���DQQXODWLRQ�SDU�OD�06$��RX�O¶8566$)��GHV�UpGXFWLRQV�RX�
H[RQpUDWLRQV�GH�FRWLVDWLRQV��W\SH�5pGXFWLRQ�)LOORQ�=55���

&DV�SDUWLFXOLHU�GH�O¶DGKpVLRQ�j�XQ�
JURXSHPHQW�G¶HPSOR\HXUV���XQH�RSSRUWXQLWp

/H�JURXSHPHQW�G¶HPSOR\HXUV�
,O�D�SRXU�YRFDWLRQ�GH�SHUPHWWUH�OH�SDUWDJH�GH�OD�PDLQ�
G¶°XYUH�VDODULpH�HQWUH�VHV�PHPEUHV��,O�V¶DJLW�GRQF�
G¶HPSOR\HXUV�TXL�V¶DVVRFLHQW�HW�GRQW�OH�EXW�H[FOXVLI�HVW�GH�
UHFUXWHU�GH�OD�PDLQ�G¶°XYUH�HW�GH�SDUWDJHU�OHV�FRPSpWHQFHV�
HW�OHV�IUDLV�j�GXH�SURSRUWLRQ�GH�O¶XWLOLVDWLRQ�GX�VDODULp��

/H�*(�SHXW�rWUH�FUpp�VRXV�OD�
IRUPH�G¶XQH�DVVRFLDWLRQ�ORL������

RX�G¶XQH�FRRSpUDWLYH��

$YDQWDJHV

���1pFHVVLWH�XQH�ERQQH�HQWHQWH�HQWUH�OHV�DGKpUHQWV��
QRWDPPHQW�SRXU�pWDEOLU�OHV�SODQQLQJV�

���/¶HQWUHSULVH�HVW�XQ�PHPEUH�VROLGDLUHPHQW�UHVSRQVDEOH�GX�
JURXSHPHQW��SDU�FRQVpTXHQW�HQ�FDV�GH�GpIDLOODQFH�G¶XQ�GHV�
PHPEUHV��WRXV�OHV�DXWUHV�GRLYHQW�SD\HU�SRXU�OXL�

��)RUPDOLWpV�GH�IRQFWLRQQHPHQW��

���&UpDWLRQ�G¶XQH�QRXYHOOH�VWUXFWXUH�GH�IRUPH�DVVRFLDWLYH�
�RX�FRRSpUDWLYH��
��7HQXH�G¶XQH�FRPSWDELOLWp�SRXU�FHWWH�VWUXFWXUH�

���7HQXH�G¶XQ�UHJLVWUH�GHV�KHXUHV��REOLJDWRLUH��DI�Q�G¶DVVXUHU�
OD�UHIDFWXUDWLRQ�j�FKDTXH�DGKpUHQW�

��7HQXH�G¶XQH�DVVHPEOpH�JpQpUDOH�DQQXHOOH�

��&RPSWH�EDQFDLUH�

��$VVXUDQFH�

��&RQWUDWV�GH�SUpYR\DQFH�HW�PXWXHOOH�

,QFRQYpQLHQWV

���3HUPHW�GH�VWDELOLVHU�HW�I�GpOLVHU�OHV�VDODULpV�VXUWRXW�FHX[�j�
WHPSV�SDUWLHO�RX�VDLVRQQLHU�HQ�DVVXUDQW�XQ�FRQWUDW�j�WHPSV�
SOHLQ�SOXW{W�TXH�GH�FXPXOHU�SOXVLHXUV�WHPSV�SDUWLHOV�FKH]�
GLIIpUHQWV�HPSOR\HXUV�

���&KDTXH�VWUXFWXUH�GLVSRVH�GH�VDODULp�V��VDQV�DYRLU�EHVRLQ�GH�
UHFUXWHU�j�O¶H[WpULHXU�

���/H�PHPEUH�GX�JURXSHPHQW�Q¶HVW�SDV�O¶HPSOR\HXU�GX�
VDODULp��SDU�FRQVpTXHQW�SDV�GH�GpFODUDWLRQ�DX[�RUJDQLVPHV�
VRFLDX[��SDV�GH�EXOOHWLQ�GH�SDLH�QL�GH�FRQWUDW�GH�WUDYDLO�j�
UpDOLVHU�LQGLYLGXHOOHPHQW��WRXW�HVW�FHQWUDOLVp�DX�QLYHDX�GX�
JURXSHPHQW�

���$PpOLRUDWLRQ�GH�OD�SURGXFWLYLWp���XWLOLVDWLRQ�GX�VDODULp�
VHORQ�OHV�EHVRLQV�GH�FKDTXH�DGKpUHQW�HQ�IRQFWLRQ�GHV�
FRPSpWHQFHV��GHV�VDLVRQV«

��/HV�VDODULpV�VRQW�FRXYHUWV�VXU�WRXV�OHV�VLWHV�GHV�PHPEUHV�

��&RQYHQWLRQ�FROOHFWLYH�XQLTXH�

��=RQH�GH�5HYLWDOLVDWLRQ�5XUDOH



)LFKH�UpGLJpH�SDU�0DULH�&pFLOH�%RXFKHW��&(5)5$1&(�1RUPDQGLH�2XHVW
'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

6DQWp�HW�VpFXULWp�GHV�VDODULpV
/¶pOHYHXU�HPSOR\HXU�GRLW�DVVXUHU�OD�VpFXULWp�HW�OH�ELHQ�rWUH�GH�VHV�
VDODULpV�GDQV�VRQ�H[SORLWDWLRQ��3RXU�FHOD��LO�OXL�LQFRPEH�G¶LGHQWLI�HU�
OHV�ULVTXHV�SURIHVVLRQQHOV�©�VXU�VRQ�H[SORLWDWLRQ�ª��GH�OHV�pYDOXHU�HW�
OHV�SUpYHQLU�V¶LO�QH�SHXW�SDV�OHV�VXSSULPHU��,O�UDSSRUWH�O¶HQVHPEOH�
GH�FHV�DFWLRQV�GDQV�OH�'RFXPHQW�8QLTXH�G¶(YDOXDWLRQ�GHV�5LVTXHV�
3URIHVVLRQQHOV��'8(53��

/HV�VHUYLFHV�GH�VDQWp�HW�VpFXULWp�DX�WUDYDLO�GH�OD�06$�
DFFRPSDJQHQW�O¶pOHYHXU�HW�VHV�VDODULpV�VHORQ�SOXVLHXUV�PRGDOLWpV��

���'HV�YLVLWHV�PpGLFDOHV�SRXU�OH�VDODULp�DX[�PRPHQWV�FOpV�GH�VRQ�
FRQWUDW��

���8Q�DFFRPSDJQHPHQW�GH�O¶pOHYHXU�HW�GH�VHV�VDODULpV�SDU�OHV�
FRQVHLOOHUV�HQ�SUpYHQWLRQ�HW�OHV�PpGHFLQV�GX�WUDYDLO�VXU�WRXWHV�OHV�
TXHVWLRQV�OLpHV�j�OD�VDQWp�HW�OD�VpFXULWp�DX�WUDYDLO�

4XHOOHV�VRQW�PHV�REOLJDWLRQV
HQ�WHUPHV�GH�VDQWp
HW�GH�VpFXULWp�"���

'DQV�FHWWH�I�FKH��
YRXV�WURXYHUH]�GHV�
UHFRPPDQGDWLRQV�
DI�Q�GH�UpDOLVHU�FHV�
GpPDUFKHV�



������3UpSDUHU�OH�UHFUXWHPHQW�HW�UHFUXWHU

/H�'RFXPHQW�8QLTXH�G¶eYDOXDWLRQ�
GHV�5LVTXHV�3URIHVVLRQQHOV��'8(53�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

/H�'8(53

(VW�XQ�GRFXPHQW�D\DQW�SRXU�EXW�G¶LGHQWLI�HU�OHV�ULVTXHV
SRXYDQW�rWUH�UHQFRQWUpV�VXU�O¶H[SORLWDWLRQ��SRXU�OD�VpFXULWp�
RX�OD�VDQWp�GHV�WUDYDLOOHXUV�

,O�FRQFHUQH�SOXV�SDUWLFXOLqUHPHQW�OHV�HQWUHSULVHV�HW�
HPSOR\HXUV�GH�PDLQ�G¶°XYUH��TXHO�TXH�VRLW�OH�UpJLPH�
GH�SURWHFWLRQ�VRFLDOH��,O�HVW REOLJDWRLUH�SRXU�WRXWHV�OHV�
HQWUHSULVHV�TXL�HPSORLHQW�DX�PRLQV�XQ�VDODULp�GHSXLV�OH���
QRYHPEUH�������GpFUHW�����������GX���QRYHPEUH��������,O�
GRLW�rWUH�PLV�j�MRXU�UpJXOLqUHPHQW�

5pDOLVHU�YRWUH�'8(53�
HW�OH�PHWWUH�HQ�FRQVXOWDWLRQ��

/H�'8(53�GRLW�rWUH�UpDOLVp�DYHF�OD�SDUWLFLSDWLRQ�GHV�
VDODULpV��HW�GH�OHXUV�UHSUpVHQWDQWV�V¶LOV�H[LVWHQW��TXL�
SDUWDJHQW�DYHF�O¶pOHYHXU�OD�FRQQDLVVDQFH�GHV�VLWXDWLRQV�GH�
WUDYDLO��

9RXV�SRXYH]�YRXV�IDLUH�DLGHU�HQ�IDLVDQW�DSSHO�j�GHV�
FRPSpWHQFHV�H[WHUQHV��/HV�pTXLSHV�GH�6DQWp�6pFXULWp�
DX�7UDYDLO�GH�OD�06$�SHXYHQW�YRXV�DFFRPSDJQHU�GDQV�
FHWWH�GpPDUFKH��9RXV�SRXYH]�pJDOHPHQW�IDLUH�DSSHO�j�GHV�
RUJDQLVPHV�GH�FRQVHLO�RX�GH�IRUPDWLRQ�

4XDQG�PHWWUH�j�MRXU�
OH�'8(53�"

/H�'8(53�GRLW�rWUH�PLV�j�MRXU�UpJXOLqUHPHQW��F¶HVW�j�GLUH�
DX�PRLQV�XQH�IRLV�SDU�DQ��RX�DSUqV�XQ�DFFLGHQW�RX�XQ�
LQFLGHQW�D\DQW�SHUPLV�G¶LGHQWLI�HU�GH�QRXYHDX[�ULVTXHV�

,O�GRLW�pJDOHPHQW�rWUH�FRPSOpWp�j�FKDTXH�pYROXWLRQ�GHV�
DFWLYLWpV�RX�GH�OD�VWUXFWXUH�GH�O¶H[SORLWDWLRQ��QRXYHO�DWHOLHU��
QRXYHDX�EkWLPHQW�«��

/D�FRQVXOWDWLRQ�GH�
YRWUH�'8(53

/H�'8(53�SHXW�rWUH�FRQVXOWp�GDQV�YRWUH�HQWUHSULVH�SDU��

��OHV�WUDYDLOOHXUV�
��OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�
��OH�PpGHFLQ�GX�WUDYDLO�
��OHV�DJHQWV�GHV�VHUYLFHV�GH�SUpYHQWLRQ�
��O¶LQVSHFWHXU�GX�WUDYDLO�

/D�FRQVXOWDWLRQ�GRLW�VH�IDLUH�GDQV�XQ�OLHX�XQLTXH�

3DU�H[HPSOH��YRXV�SRXYH]�SODFHU�XQH�DII�FKH�VXU�OH�OLHX�GH�
WUDYDLO�LQGLTXDQW�j�YRV�WUDYDLOOHXUV�R��LO�HVW�SRVVLEOH�GH�OH�
FRQVXOWHU��

2%/,*$72,5(�
3RXU�WRXWHV�OHV�

HQWUHSULVHV�TXL�HPSORLHQW�
DX�PRLQV�XQ�WUDYDLOOHXU�

GHSXLV�OH�
��QRYHPEUH�����

$XFXQ�PRGqOH�W\SH�GH�'8(53�
Q
HVW�SUpYX�SDU�OD�UpJOHPHQWDWLRQ�

9RXV�SRXYH]�XWLOLVHU�WRXW�W\SH�GH�VXSSRUW��pFULW�RX�
QXPpULTXH��SRXU�WUDQVFULUH�OHV�pOpPHQWV�GH�YRWUH�

pYDOXDWLRQ�GHV�ULVTXHV�

8QH�WUDPH�GH�'8(53�SUp�UHPSOLH�HVW�SURSRVpH�HQ�
OLJQH�SDU�FHUWDLQHV�FDLVVHV�06$�RX�SDU�OD�&KDUWH�GHV�

%RQQHV�3UDWLTXHV�G¶(OHYDJH��

([WUDLW�GH�OD�WUDPH�SRXU�XQ�GRFXPHQW�XQLTXH�HQ�pOHYDJH�ERYLQ�UpDOLVp�SDU�OD�&KDUWH�GHV�%RQQHV�3UDWLTXHV�G¶eOHYDJH�
'LVSRQLEOH�VXU���ZZZ�FKDUWH�HOHYDJH�IU



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ�

/¶pYDOXDWLRQ�GHV�ULVTXHV�HVW�PHQpH�
HQ���pWDSHV��

eWDSH��
3UpSDUDWLRQ�GH�OD�GpPDUFKH

'HVFULSWLRQ�GH�YRWUH�HQWUHSULVH�
HW�GH�VRQ�DFWLYLWp��LGHQWLI�FDWLRQ�
GHV�GDQJHUV�HW�GHV�VLWXDWLRQV�
G
H[SRVLWLRQ�GHV�WUDYDLOOHXUV�j�

FHX[�FL�

eWDSH��
eYDOXDWLRQ�HW�KLpUDUFKLVDWLRQ�

GHV�ULVTXHV

&ODVVHPHQW�JUkFH�j�GHV�FULWqUHV�
SURSUHV�j�O¶HQWUHSULVH��EDVpV�VXU�OD�
SUREDELOLWp�G¶RFFXUUHQFH��OD�JUDYLWp��

OD�IUpTXHQFH��OH�QRPEUH�
GH�SHUVRQQHV�FRQFHUQpHV��«���
&HOXL�FL�SHUPHW�GH�SULRULVHU�
OHV�PHVXUHV�GH�SUpYHQWLRQ

�j�PHWWUH�HQ�SODFH�

eWDSH��
eODERUDWLRQ�GX�SURJUDPPH�G¶DFWLRQV�

GH�SUpYHQWLRQ

/HV�PHVXUHV�GH�SUpYHQWLRQ�SHUWLQHQWHV�
VRQW�GLVFXWpHV�HQWUH�O¶pOHYHXU�HW�OH�RX�
OHV�VDODULpV��$SUqV�DYLV�GHV�LQVWDQFHV�

UHSUpVHQWDWLYHV�GX�SHUVRQQHO�VL�SUpVHQWHV��
HOOHV�VRQW�IRUPDOLVpHV�SDU�OH�FKHI�

G¶HQWUHSULVH��SDU�H[HPSOH�VRXV�OH�IRUPDW�
G¶XQ�SODQ�G¶DFWLRQV��DYHF�pFKpDQFLHU��
PR\HQV�j�PHWWUH�HQ�°XYUH��HWF���

/
$)6$��GHV�FRQVHLOV�
G
H[SHUWV�HW�XQ�VRXWLHQ�
I�QDQFLHU�SRXU�OHV�73(�
�7UqV�3HWLWHV�(QWUHSULVHV�

$YHF�O
$LGH�)LQDQFLqUH�6LPSOLI�pH�
$JULFROH��$)6$���YRXV�SRXYH]�
EpQpI�FLHU�GH�FRQVHLOV�G
H[SHUWV�
HQ�6DQWp�6pFXULWp�DX�7UDYDLO�
HW�G
XQ�VRXWLHQ�I�QDQFLHU�SRXU�
DPpOLRUHU�OHV�FRQGLWLRQV�GH�WUDYDLO�
GDQV�YRWUH�HQWUHSULVH�
5HQVHLJQH]�YRXV�DXSUqV�GH�YRWUH�
06$��



/HV�DXWUHV�GRFXPHQWV�OLpV�DX[�ULVTXHV�
SURIHVVLRQQHOV�GDQV�O¶HQWUHSULVH

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

&HV�GRFXPHQWV�VRQW�
FRPSOpPHQWDLUHV�GH�YRWUH�'8(53

,OV�SHXYHQW�rWUH�XWLOLVpV�ORUV�GH�OD�GpPDUFKH�G¶pYDOXDWLRQ�
GHV�ULVTXHV�SURIHVVLRQQHOV�PDLV�QH�VH�VXEVWLWXHQW�SDV�j�
O¶pODERUDWLRQ�GH�YRWUH�'8(53��/LVWH�QRQ�H[KDXVWLYH��

/HV�YLVLWHV�PpGLFDOHV

7RXW�VDODULp�GRLW�UHQFRQWUHU�OD�PpGHFLQH�GX�WUDYDLO�j�
GLIIpUHQWV�PRPHQWV�FOpV�GH�VRQ�FRQWUDW��9RXV�GHYH]�
YHLOOHU�j�WUDQVPHWWUH�OD�FRQYRFDWLRQ�j�YRV�VDODULpV��HW�YRXV�
RUJDQLVHU�SRXU�TXH�FHV�GHUQLHUV�SXLVVHQW�V¶\�UHQGUH�

/D�YLVLWH�G¶HPEDXFKH���
HQ�GpEXW�GH�FRQWUDW���PLVVLRQ�HW�GDQV�XQ�GpODL�GH����RX�
���MRXUV��FDV�SDUWLFXOLHUV���

/D�YLVLWH�GH�SUp�UHSULVH��
DSUqV�XQ�DUUrW�GH�WUDYDLO�GH�SOXV�GH���PRLV��

/D�YLVLWH�GH�UHSULVH�HQ�FRXUV�GH�FDUULqUH��
VXLWH�j���
���XQH�PDODGLH�RX�XQ�DFFLGHQW�QRQ�SURIHVVLRQQHO�G¶XQH�
GXUpH�GH�GHX[�PRLV�

��XQ�DFFLGHQW�GX�WUDYDLO�G¶XQH�GXUpH�G¶XQ�PRLV��
��XQH�PDODGLH�SURIHVVLRQQHOOH��
��XQ�FRQJp�PDWHUQLWp��

'DQV�FHV�TXDWUH�FDV��OD�YLVLWH�VH�IDLW�GDQV�XQ�GpODL�GH�
��MRXUV��$SUqV�XQ�DUUrW�GH�WUDYDLO��F¶HVW�j�YRXV�GH�SDUOHU�
GH�O¶H[DPHQ�GH�UHSULVH�j�YRWUH�VDODULp�HW�G¶HQ�IDLUH�OD�
GHPDQGH�DXSUqV�GX�VHUYLFH�6DQWp�6pFXULWp�DX�7UDYDLO�

/HV�H[DPHQV�GH�VXUYHLOODQFH�PpGLFDOH�
UHQIRUFpH��605����
OHV�VDODULpV�VRXPLV�j�GHV�ULVTXHV�VSpFLI�TXHV��IHPPHV�
HQFHLQWHV��PRLQV�GH����DQV��WUDYDLOOHXUV�KDQGLFDSpV��HWF�

%pQpI�FLHQW��

��G¶XQ�H[DPHQ�DQQXHO��
���RX�ELHQ�G¶HQWUHWLHQV�LQWHUPpGLDLUHV�DYHF�XQ�LQI�UPLHU�HW�
GH�YLVLWHV�PpGLFDOHV�GRQW�OD�SpULRGLFLWp�HVW�I�[pH�DX�FDV�
SDU�FDV�SDU�OH�PpGHFLQ�GX�WUDYDLO��

/HV�YLVLWHV�SpULRGLTXHV���
���SRXU�OHV�VDODULpV�D\DQW�HX�XQ�HQWUHWLHQ�LQWHUPpGLDLUH�
DYHF�XQ�LQI�UPLHU�DX�FRXUV�GH�O¶DQQpH��O¶H[DPHQ�D�OLHX�DX�
PRLQV�WRXV�OHV����PRLV��

���j�GpIDXW�G¶HQWUHWLHQ�LQWHUPpGLDLUH��FHW�H[DPHQ�D�OLHX�
WRXV�OHV����PRLV�

/D�YLVLWH�j�OD�GHPDQGH���
GHPDQGpH�SDU�OH�VDODULp��VRQ�PpGHFLQ�WUDLWDQW��VRQ�
PpGHFLQ�GX�WUDYDLO�RX�YRXV�PrPH��HOOH�SHUPHW�G¶pYRTXHU�
XQ�SUREOqPH�GH�VDQWp�DX�WUDYDLO�LGHQWLI�p�SDU�OH�
GHPDQGHXU�

/HV�GRFXPHQWV�TXL�FRQFHUQHQW�YRV�WUDYDLOOHXUV��

���OH�SODQ�GH�SUpYHQWLRQ��LQWHUYHQWLRQ�G¶XQH�
HQWUHSULVH�H[WpULHXUH�GDQV�XQH�HQWUHSULVH�
XWLOLVDWULFH��

���OH�SURWRFROH�GH�VpFXULWp��RSpUDWLRQV�GH�
FKDUJHPHQW�HW�GpFKDUJHPHQW�UpDOLVpHV�SDU�XQH�
HQWUHSULVH�H[WpULHXUH��

/HV�GRFXPHQWV�QpFHVVDLUHV�HQ�FDV�G¶LQWHUYHQWLRQ�
G¶HQWUHSULVHV�H[WpULHXUHV�VXU�YRWUH�H[SORLWDWLRQ��

����OHV�I�FKHV�GH�GRQQpHV�GH�VpFXULWp�GHV�SURGXLWV�
FKLPLTXHV�

���OD�I�FKH�G¶HQWUHSULVH�pWDEOLH�SDU�OH�PpGHFLQ�GX�
WUDYDLO�

��OH�UHJLVWUH�GHV�DFFLGHQWV�GX�WUDYDLO�

��OHV�I�FKHV�GH�SRVWH�



/HV�GpPDUFKHV

'pFODUHU�O¶DUUrW�GH�WUDYDLO�
GH�YRWUH�VDODULp�
j�OD�06$

/¶DFFLGHQW�GH�WUDYDLO�RX�GH�WUDMHW�

8Q�DFFLGHQW�GX�WUDYDLO�VH�GpI�QLW�FRPPH WRXW�pYqQHPHQW
VXUYHQDQW�VRXGDLQHPHQW�SDU�OH�IDLW�RX�j�O¶RFFDVLRQ�GX�
WUDYDLO�HW�HQWUDvQDQW�XQH�OpVLRQ�SK\VLTXH�RX�XQ�FKRF�
pPRWLRQQHO�

8Q�DFFLGHQW�GH�WUDMHW�VH�GpI�QLW�FRPPH�O¶DFFLGHQW�TXL�VH�
SURGXLW�SHQGDQW�OH�WUDMHW�DOOHU�HW�UHWRXU��

���HQWUH�OH�OLHX�GH�WUDYDLO�HW�OD�UpVLGHQFH�SULQFLSDOH�RX�
VHFRQGDLUH�SUpVHQWDQW�XQ�FDUDFWqUH�GH�VWDELOLWp�GX�
VDODULp��DLQVL�TXH�WRXW�DXWUH�OLHX�GH�UpVLGHQFH�R��LO�VH�
UHQG�GH�IDoRQ�KDELWXHOOH�SRXU�GHV�UDLVRQV�G¶RUGUH�
IDPLOLDO�

����HQWUH�OH�OLHX�GH�WUDYDLO�HW�OH�UHVWDXUDQW��OD�FDQWLQH�RX�
WRXW�DXWUH�OLHX�R��LO�SUHQG�KDELWXHOOHPHQW�VHV�UHSDV�

&H�WUDMHW�SHXW�QH�SDV�rWUH�
GLUHFW�V¶LO�UpSRQG�j�XQH�ORJLTXH�
GH�FRYRLWXUDJH�UpJXOLHU�HW�
TX¶XQ�GpWRXU�HVW�GDQV�FH�FDV�
QpFHVVDLUH��(Q�UHYDQFKH��OH�
WUDMHW�GRLW�rWUH�OH�SOXV�KDELWXHO�
SRVVLEOH�HW�QH�SDV�DYRLU�pWp�
LQWHUURPSX�RX�GpWRXUQp�

(Q�FDV�G
DFFLGHQW�GX�WUDYDLO�RX�GH�WUDMHW��XQ�VDODULp�D����
KHXUHV�SRXU�DYHUWLU�VRQ�HPSOR\HXU�

9RXV�GHYH]�DGUHVVHU�j�OD�06$�OD�GpFODUDWLRQ�
G
DFFLGHQW�GX�WUDYDLO�RX�GH�WUDMHW��'$7��DX�SOXV�WDUG�
���KHXUHV�DSUqV�DYRLU�HX�FRQQDLVVDQFH�GH�O
DFFLGHQW�
HW�UHPHWWUH�LPPpGLDWHPHQW�j�YRWUH�VDODULp�XQH�IHXLOOH�
G
DFFLGHQW��&HV�GRFXPHQWV�VRQW�GLVSRQLEOHV�DX�IRUPDW�
SDSLHU�DXSUqV�GH�YRWUH�06$��YRXV�SRXYH]�pJDOHPHQW�
UpDOLVHU�OHV�GpPDUFKHV�HQ�OLJQH�VXU�OH�VLWH�LQWHUQHW�

/D�06$�D�WUHQWH�MRXUV��j�FRPSWHU�GH�OD�GDWH�GH�UpFHSWLRQ�
GH�OD�GpFODUDWLRQ�G
DFFLGHQW�HW�GX�FHUWLI�FDW�PpGLFDO�
LQLWLDO��SRXU�VH�SURQRQFHU�VXU�OH�FDUDFWqUH�SURIHVVLRQQHO�
GH�O
DFFLGHQW�

6L�QpFHVVDLUH��OD�06$�SHXW�HQJDJHU�XQH�LQVWUXFWLRQ�
FRQWUDGLFWRLUH���HOOH�SHXW�VROOLFLWHU�OH�VDODULp�RX�LQWHUURJHU�
GHV�H[SHUWV��GHV�WpPRLQV��GHV�JHQGDUPHV��HWF��
(OOH�SHXW�UHFRXULU�j�XQ�GpODL�VXSSOpPHQWDLUH�GH���PRLV�
DSUqV�HQ�DYRLU�LQIRUPp�OH�VDODULp�HW�O
HPSOR\HXU�

(Q�FDV�G¶DFFLGHQW��
���KHXUHV�

SRXU�DYHUWLU�VRQ�
HPSOR\HXU

(Q�FDV�GH�SULVH�HQ�FKDUJH�

/H�VDODULp�EpQpI�FLH�GX�UHPERXUVHPHQW�j�������GHV�
IUDLV�PpGLFDX[�OLpV�j�O¶DFFLGHQW�GX�WUDYDLO��VXU�OD�EDVH�HW�
GDQV�OD�OLPLWH�GHV�WDULIV�GH�EDVH�GH�O¶$VVXUDQFH�0DODGLH��

VDQV�DYDQFH�GH�IUDLV�



)LFKH�UpGLJpH�SDU�$OL]pH�&KRXWHDX��G¶DSUqV�VRXUFH�06$��
,QVWLWXW�GH�O¶(OHYDJH�HW�$GHOLQH�'HODYDOODGH���&&�06$

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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�����0DQDJHPHQW

4XHO�HVW�OH�U{OH�GH�O¶pOHYHXU
PDQDJHU�GH�VDODULpV�"���

/HV�GpI�V�GX�PDQDJHU
'DQV�XQH�H[SORLWDWLRQ�LQGLYLGXHOOH��O¶DXWRULWp�HVW�FRQFHQWUpH�VXU�
OHV�pSDXOHV�GH�O¶DJULFXOWHXU��DYHF�OH�JUDQG�DYDQWDJH�GH�PXOWLSOLHU�
OHV�FRQWDFWV�GLUHFWV�DYHF�OH�RX�OHV�VDODULpV�HW�GH�IDFLOLWHU�DLQVL�OD�
FRPPXQLFDWLRQ�HW�OD�UHFRQQDLVVDQFH�GHV�VDODULpV�

'DQV�OHV�DVVRFLDWLRQV��LO�FRQYLHQGUD�GH�ELHQ�GpI�QLU�TXL�VHUD�©�UpIpUHQW�ª�
GX�VDODULp�SRXU�pYLWHU�OHV�FRQIXVLRQV�GDQV�OD�WUDQVPLVVLRQ�GHV�FRQVLJQHV�
HW�GHV�WkFKHV�j�UpDOLVHU��%LHQ�pYLGHPPHQW��OD�UpSDUWLWLRQ�GX�WUDYDLO�
SDUWDJpH�DX�VHLQ�GX�FROOHFWLI�pYLWHUD�OHV�RUGUHV�FRQWUDGLFWRLUHV�

/D�JHVWLRQ�GHV�UHODWLRQV�
KXPDLQHV�DPpOLRUH�OHV�
FRQGLWLRQV�GH�WUDYDLO��
DJLW�VXU�O¶RUJDQLVDWLRQ�GH�
O¶H[SORLWDWLRQ��PRWLYH�OHV�
VDODULpV�HW�SUpYLHQW�OHV�
ULVTXHV�SURIHVVLRQQHOV�TXL�
FRQVWLWXHQW�GHV�OHYLHUV�FOpV�
SRXU�DPpOLRUHU�OD�SpUHQQLWp�
GH�O¶HQWUHSULVH�



�����0DQDJHPHQW

3DUWDJHU
OH�SURMHW�G¶HQWUHSULVH�DYHF�VRQ�VDODULp

&RPPXQLTXHU�DYHF�VRQ�VDODULp

3DUWDJHU�OH�SURMHW�GH�O¶H[SORLWDWLRQ�DYHF�OH�VDODULp�OXL�
SHUPHW�GH�WURXYHU�GX�VHQV�j�VRQ�WUDYDLO��FRQIRUWH�VRQ�
LPSOLFDWLRQ�HW�VD�PRWLYDWLRQ��
,O�LPSRUWH�TXH�OH�SURMHW�VRLW�FODLU�HW�ELHQ�GpI�QL�GH�
IDoRQ�j�FH�TX¶LO�VRLW�ELHQ�FRPSULV��
'DQV�OH�FDV�FRQWUDLUH��QDLVVHQW�GHV�PDOHQWHQGXV�HW�
GHV�GLIIpUHQFHV�GH�SHUFHSWLRQ�GX�WUDYDLO�j�UpDOLVHU�
TXL�SRXUUDLHQW�VH�WUDQVIRUPHU�HQ�FRQI�LWV�

/D�FDSDFLWp�GH�GpFLGHU��OD�TXDOLWp�GH�OD�SDUROH�HW�
O¶pFRXWH�IDFLOLWHQW�JUDQGHPHQW�OHV�UHODWLRQV�GDQV�OH�
FROOHFWLI�GH�WUDYDLO��
'DQV�WRXV�OHV�FDV��FKDFXQ�GHV�VDODULpV�UpDJLW�DX[�
GpFLVLRQV�VHORQ�VD�SHUVRQQDOLWp��VRQ�H[SpULHQFH�HW�
VHV�DWWHQWHV�SURIHVVLRQQHOOHV��
/HV�pFKDQJHV�G¶H[SpULHQFHV�HW�GH�SRLQWV�GH�YXH�
IDFLOLWHQW�OH�WUDYDLO�SXLVTXH�FKDFXQ�SDUWLFLSH�j�OD�
UpVROXWLRQ�GHV�SUREOqPHV�TXL�VH�SRVHQW��
3RXU�FHOD��PpQDJHU�GHV�WHPSV�GH�GLVFXVVLRQ�DX�
FRXUV�GHVTXHOV�GHV�DPpOLRUDWLRQV�GX�WUDYDLO�VHURQW�
FRQVWUXLWHV�HQ�FRPPXQ��HVW�FRQVHLOOp��
0rPH�VL�OD�GpFLVLRQ�I�QDOH�DSSDUWLHQW�j�O¶pOHYHXU��OHV�
VROXWLRQV�SULVHV�FROOHFWLYHPHQW�VRQW�VRXYHQW�PLHX[�
DFFHSWpHV�SDU�OH�VDODULp��
6RQ�DYLV�HVW�DLQVL�SULV�HQ�FRQVLGpUDWLRQ��HQULFKLW�FHOXL�
GX�FKHI�G¶H[SORLWDWLRQ�HW�DFFHQWXH�VRQ�VHQWLPHQW�GH�
UHFRQQDLVVDQFH�

© 6L�O¶RQ�YHXW�DYRLU�XQ�VDODULp�HW�TX¶RQ�
V¶HQ�VHUW�MXVWH�FRPPH�PpFDQLTXH��

F¶HVW�FRPPH�DYRLU�XQ�WUDFWHXU�DX�PLOLHX�
GH�OD�FRXU��-H�QH�SHQVH�SDV�TXH�oD�
SXLVVH�GXUHU�ORQJWHPSV�QL�SRXU�O¶XQ�QL�
SRXU�O¶DXWUH��&¶HVW�OH�F{Wp�KXPDLQ�TXL�HVW�
LPSRUWDQW��ª�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

©��,O�IDXW�TXH�OH�VDODULp�SUHQQH�SDUW�
DX[�pFKDQJHV�GpFLVLRQQHOV��TX¶LO�DLW�

XQ�LQWpUHVVHPHQW�SURIHVVLRQQHO��,O�IDXW�
O¶LQWpUHVVHU�DX�SURMHW�GH�O¶H[SORLWDWLRQ�
SRXU�TX¶LO�DLW�XQH�VDWLVIDFWLRQ�
SHUVRQQHOOH�j�WUDYDLOOHU�VXU�OD�IHUPH��ª



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

,GHQWLI�HU�HW�DGDSWHU�VRQ�VW\OH�GH�PDQDJHPHQW�
j�OD�VLWXDWLRQ�HW�DX�VDODULp

/H�FRPSRUWHPHQW�GH�O¶pOHYHXU�GRLW�rWUH�DGDSWp�j�OD�
VLWXDWLRQ��j�O¶pTXLSH�HW�j�FKDTXH�VDODULp���

4XDWUH�W\SHV�GH�PDQDJHPHQW�SHXYHQW�
rWUH�LGHQWLI�pV�SRXU�FDUDFWpULVHU�VHV�SUDWLTXHV�
UHODWLRQQHOOHV�YLV�j�YLV�GH�VHV�VDODULpV�

,PSOLFDWLRQ�IRUWH�
GX�PDQDJHU

&HQWUp
VXU�OH
UpVXOWDW

&HQWUp
VXU�OH

UHODWLRQQHO

,PSOLFDWLRQ�PRLQGUH�
GX�PDQDJHU

(Q�SUDWLTXH�HW�VHORQ�OD�VLWXDWLRQ��RQ�UHQFRQWUH�
O
XQ�RX�O
DXWUH�W\SH�GH�PDQDJHPHQW�

0DQDJHPHQW
GLUHFWLI

&RQFHUQH�SOXW{W�OHV�
VLWXDWLRQV�G¶XUJHQFH�HW�OHV�

VDODULpV�SHX�H[SpULPHQWpV�HW�
SHX�FRPSpWHQWV�

0DQDJHPHQW�
GpOpJDWLI

6¶DGUHVVH�SOXW{W�DX�VDODULp�
FRPSpWHQW��PRWLYp�HW�VXU�TXL�OH�FKHI�

G¶H[SORLWDWLRQ�SHXW�VH�UHSRVHU��
/H�VDODULp�SUHQG�OHV�GpFLVLRQV�VXU�
OD�IDoRQ�GH�UpJOHU�XQ�SUREOqPH��

OD�UHVSRQVDELOLWp�GH�OD�WkFKH�
HVW�SDUWDJpH��/¶HVSULW�

G¶LQLWLDWLYH�GX�VDODULp�HVW�
PLV�HQ�DYDQW����VDQV�
RXEOLHU�OH�GURLW�j�

O¶HUUHXU��

0DQDJHPHQW
SHUVXDVLI
/DLVVH�GDYDQWDJH�
G¶DXWRQRPLH�DX�VDODULp��LO�
O¶HQWUDvQH�HW�O¶HQFRXUDJH�j�XQH�
SOXV�JUDQGH�PRWLYDWLRQ�

0DQDJHPHQW
SDUWLFLSDWLI
3HXW�DVVRFLHU�OH�VDODULp�j�
OD�SULVH�GH�GpFLVLRQ��HVW�
SUDWLFXOLqUHPHQW�ELHQ�
DGDSWp�DX[�GpEULHI�QJV�GH�
UHFKHUFKH�GH�VROXWLRQV�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

��/LNHUW�5���������+XPDQ�RUJDQL]DWLRQ��LWV�PDQDJHPHQW�DQG�YDOXH��0F*UDZ�+LOO�%RRN������SDJHV�



(YDOXHU�UpJXOLqUHPHQW�
OH�WUDYDLO�UpDOLVp�DYHF�OH�VDODULp�

$VVXUHU�OHV�WUDQVPLVVLRQV�GHV�VDYRLUV�
HW�XQH�IRUPDWLRQ�FRQWLQXH

���/D�IRUPDWLRQ�FRQWLQXH�SHXW�rWUH�UpDOLVpH�SDU�
GHV�RUJDQLVPHV�VSpFLDOLVpV�TXL�UpDFWXDOLVHQW�HW�
HQULFKLVVHQW�OHV�FRQQDLVVDQFHV�HW�OD�SUDWLTXH�GX�
PpWLHU��

���/D�WUDQVPLVVLRQ�GHV�VDYRLU�IDLUH�HW�GHV�VDYRLUV�
WDFLWHV�SDU�O¶H[SORLWDQW�HVW�TXHOTXH�IRLV�DUGXH��
HOOH�HVW�UpDOLVpH�DXWRPDWLTXHPHQW�SDU�O¶pOHYHXU�HW�
GLII�FLOHPHQW�REVHUYDEOH�SDU�OH�VDODULp�

©�,O�IDXW�WRXMRXUV�SHQVHU�j�
O¶LPSHQVDEOH�SDUFH�TX¶LO�\�D�SOHLQ�

GH�FKRVHV�TX¶RQ�IDLW�SDU�KDELWXGH��
7RXW�FH�TX¶RQ�IDLW�LQVWLQFWLYHPHQW��
F¶HVW�WRXW�oD�TX¶LO�IDXW�ELHQ�SHQVHU�j�
OXL�GLUH��3DUFH�TXH�F¶HVW�WRXW�FH�TX¶RQ�
IDLW�LQVWLQFWLYHPHQW�TXL�pYLWH�OD�FDVVH��
TXL�pYLWH�OH�SUREOqPH��(W�QRXV��oD�QRXV�
SDUDvW�WHOOHPHQW�pYLGHQW���ª�

)RUPHU�VRQ�VDODULp
F¶HVW�PHWWUH�O¶DFFHQW�VXU�OH�
GpYHORSSHPHQW�GX�SRWHQWLHO�
KXPDLQ�GH�O¶H[SORLWDWLRQ��

/H�)$)6($�HVW�OH�IRQGV�
G¶DVVXUDQFH�IRUPDWLRQ�GHV�
VDODULpV�DJULFROHV
�KWWS���ZZZ�IDIVHD�FRP�IDIVHD�
IDIBHVVHQWLHO�SKS��

LO�SHXW�DFFRPSDJQHU�YRWUH�
SURMHW�GH�IRUPDWLRQ�SRXU�YRV�
VDODULpV�

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

)DLUH�OH�SRLQW�DYHF�OH�VDODULp�VXU�OH�WUDYDLO�UpDOLVp�HW�
OHV�UpVXOWDWV�REWHQXV�PHW�HQ�OXPLqUH�FH�TXL�D�pWp�
ELHQ�IDLW��/HV�GLII�FXOWpV�UHQFRQWUpHV�VRQW�DQDO\VpHV�
FH�TXL�FRQWULEXH�j�UHFWLI�HU�OH�WLU�SRXU�OHV�SURFKDLQHV�
IRLV��

&HWWH�SUDWLTXH�HVW�HVVHQWLHOOH�FDU�HOOH�SHUPHW�DX[�
GHX[�SDUWLHV�GH�FRPSUHQGUH�FH�TXL�SRXUUDLW�rWUH�
DPpOLRUp�SOXW{W�TXH�GH�ODLVVHU�XQ�QRQ�GLW�TXL�SHXW�VH�
WUDQVIRUPHU�HQ�IUXVWUDWLRQ��YRLUH�HQ�FRQI�LW��



6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

%HVRLQ�G¶DFFRPSDJQHPHQW�
RX�GH�IRUPDWLRQ

3XEOLFDWLRQV�SRXU�DOOHU�SOXV�ORLQ

/HV�FRPSpWHQFHV�UHTXLVHV�SRXU�JpUHU�OHV�UHVVRXUFHV�
KXPDLQHV�GDQV�XQH�H[SORLWDWLRQ�QH�YRQW�SDV�GH�VRL�
HW�VRQW�UDUHPHQW�HQVHLJQpHV�GDQV�OHV�FXUVXV�GH�
IRUPDWLRQ�DJULFROH�LQLWLDX[��

2U��OD�UpXVVLWH�PDQDJpULDOH�QH�UHOqYH�SDV�VHXOHPHQW�
GH�TXDOLWpV�LQWULQVqTXHV�SHUVRQQHOOHV�PDLV�DXVVL�GH�
FRQQDLVVDQFHV�HW�VDYRLU�IDLUH�REMHFWLYDEOHV�

'RVVLHU�9,9($�%UHWDJQH�������
KWWS���ZZZ�YLYHD�IU�ZS�FRQWHQW�XSORDGV���������$UJXPHQWDLUH�0RQ�PHWLHU�
FHVW�DXVVL�HPSOR\HXU�%UHWDJQH������SGI

(Q�VDYRLU�SOXV�VXU�OH�)RQGV�SRXU�OD�IRUPDWLRQ�GHV�HQWUHSUHQHXUV�GX�9LYDQW�
�9,9($����KWWS���ZZZ�YLYHD�IU�

/H�WDEOHDX�FL�GHVVRXV�DPqQH�j�UpI�pFKLU�DX[�GRPDLQHV�SRXU�OHVTXHOV�XQH�IRUPDWLRQ�
RX�XQ�DFFRPSDJQHPHQW�VHUDLHQW�SURI�WDEOHV��

%HVRLQ�GH�IRUPDWLRQ
RX�G¶DFFRPSDJQHPHQW

-H�VDLV�IDLUH
-H�Q¶DL�MDPDLV�IDLW�

�M¶DL�GHV�GLII�FXOWpV�j�IDLUH

$GPLQLVWUHU

%XOOHWLQ�GH�SDLH

*HVWLRQ�HW�UHVSHFW�GX�FRQWUDW�GH�WUDYDLO

*DUDQWLH�GH�OD�VpFXULWp�HW�GH�OD�VDQWp�GX�VDODULp

'pYHORSSHU�HW�JpUHU�O¶HPSORL

5HFUXWHU

)RUPHU�OH�VDODULp

0RELOLVHU��FRPPXQLTXHU��RUJDQLVHU

2UJDQLVHU�OH�WUDYDLO

&RPPXQLTXHU�HIILFDFHPHQW

*pUHU�OHV�UHODWLRQV�KXPDLQHV

0RWLYHU�OHV�VDODULpV
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)LFKH�UpGLJpH�SDU�6RSKLH�&KDXYDW��,QVWLWXW�GH�O¶eOHYDJH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�



������0DQDJHPHQW

&RPPHQW�JpUHU�
OHV�SUHPLHUV FRQWDFWV
DYHF�VRQ�VDODULp�"�

���

/H�FKHI�G¶HQWUHSULVH�GRLW�rWUH�j�OD�IRLV��
� 5HFRQQDLVVDQW���LO�GRLW�YRLU�FH�TXL�YD�ELHQ��QRWHU�OHV�SURJUqV�HW�IpOLFLWHU�

�����([LJHDQW���LO�I�[H�OHV�REMHFWLIV��GpI�QLW�OD�PLVVLRQ�GH�FKDFXQ�HW�UHFDGUH�
OHV�GpULYHV�

/¶HPSOR\HXU�VH�GRLW�H[HPSODULWp�GDQV�VRQ�TXRWLGLHQ�HW�I�HUWp�
G¶DSSDUWHQDQFH�j�O¶H[SORLWDWLRQ�

&HV�SULQFLSHV�YRQW�
JXLGHU�OHV�SUHPLHUV�
SDV�GH�OD�UHODWLRQ�
DYHF�VRQ�VDODULp�



������0DQDJHPHQW

/¶DFFXHLO

/¶DFFXHLO�D�SRXU�EXW�G¶LQWpJUHU�XQH�QRXYHOOH�
SHUVRQQH�GDQV�OD�VWUXFWXUH��

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

�3UpSDUHU�O¶DUULYpH�GX�VDODULp�

���2��YDLV�MH�O¶DFFXHLOOLU�"

��$L�MH�SUpYX�OH�PDWpULHO�GRQW�LO�DXUD�EHVRLQ�"

���$L�MH�LQIRUPp�OHV�SHUVRQQHV�WUDYDLOODQW�VXU�
O¶H[SORLWDWLRQ�GH�VRQ�DUULYpH�"

��4XH�GRLW�LO�VDYRLU�VXU�O¶HQWUHSULVH�HW�VRQ�SRVWH�"

���<�D�W�LO�GHV�GRFXPHQWV�j�OXL�UHPHWWUH�"

���$L�MH�SUpYX�OHV�DFWLYLWpV�j�OXL�FRQI�HU�GDQV�OD�
VHPDLQH��OH�PRLV�"�

��4XHOOHV�VHURQW�OHV�SpULRGHV�GH�IRUPDWLRQ��GH�VXLYL�"

/H�MRXU�GH�O¶DUULYpH�

� $FFXHLOOLU�GH�PDQLqUH�FRQYLYLDOH�

� 3UpVHQWHU�O¶HQWUHSULVH��OHV�UqJOHV�GH�
IRQFWLRQQHPHQW�

���3UpVHQWHU�OD�I�FKH�GH�SRVWH��OHV�FRQVLJQHV��OHV�
SURFpGXUHV�

���2UJDQLVHU�XQH�YLVLWH�GH�O¶H[SORLWDWLRQ��SUpVHQWHU�
OHV�GLIIpUHQWV�DWHOLHUV��OHV�SURGXLWV���

���(IIHFWXHU�XQH�SUpVHQWDWLRQ�DX[�FROOpJXHV�GH�
WUDYDLO�

� $FFRPSDJQHU�WRXW�DX�ORQJ�GH�OD�MRXUQpH�

��ÇWUH�GLVSRQLEOH�SRXU�UpSRQGUH�DX[�TXHVWLRQV�

/¶DFFRPSDJQHPHQW

���/¶DFFXHLO�QH�VXII�W�SDV�j�SHUPHWWUH�XQH�ERQQH�
LQWpJUDWLRQ��8QH�IRUPDWLRQ�HW�XQ�VXLYL�VRQW�
QpFHVVDLUHV�SRXU�TXH�OH�VDODULp�VRLW�RSpUDWLRQQHO
OH�SOXV�YLWH�SRVVLEOH�HW�SRXU�SUpVHUYHU�VD�
PRWLYDWLRQ�

���3RXU�FKDTXH�DFWLYLWp��LO�V¶DJLW�G¶LGHQWLI�HU�OHV�
FRQQDLVVDQFHV�HW�OHV�FRPSpWHQFHV�j�DFTXpULU�HW�
G¶pYDOXHU�OH�WHPSV�QpFHVVDLUH�j�OHXU�DFTXLVLWLRQ��
/H�VXLYL�VHUYLUD�j�FRQI�UPHU�O¶DFTXLVLWLRQ�GHV�
FRPSpWHQFHV��j�LGHQWLI�HU�OHV�GLII�FXOWpV��j�pYDOXHU�
OD�PRWLYDWLRQ�HW�O¶LQWpUrW�GX�VDODULp�SRXU�O¶DFWLYLWp�

���6DFKDQW�TXH�QRXV�UHWHQRQV�HQ�PR\HQQH������GH�
FH�TXH�QRXV�HQWHQGRQV��GHV�GRFXPHQWV�pFULWV�
VRQW�YLYHPHQW�FRQVHLOOpV��I�FKH�GH�SRVWH��OLYUHW�
G¶DFFXHLO��UqJOHV�GH�IRQFWLRQQHPHQW�����

/¶DFFXHLO�
SUHQG�GX�WHPSV�
DX�GpEXW�PDLV�

HVW�XQ�JDLQ�SDU�OD�
VXLWH���LO�pYLWH�OHV�

G\VIRQFWLRQQHPHQWV�
RX�HUUHXUV�

(Q�HIIHW��XQH�SHUVRQQH�TXL�D�OHV�TXDOLWpV�UHTXLVHV�
SRXU�XQ�SRVWH�VHUD�SHUIRUPDQWH�VL��

���(OOH�D�ELHQ�FRPSULV�OH�WUDYDLO�TX¶RQ�OXL�GHPDQGH�

���(OOH�D�UHQFRQWUp�OHV�SHUVRQQHV�DYHF�OHVTXHOOHV�HOOH�
GRLW�WUDYDLOOHU�

��(OOH�D�FRQVFLHQFH�GHV�HQMHX[�GH�VRQ�WUDYDLO�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

([HPSOH�GH�GpURXOHPHQW�
GH�OD��qUH�MRXUQpH��

���3UpVHQWDWLRQ�GH�O¶H[SORLWDWLRQ�

��3UpVHQWDWLRQ�DX[�DXWUHV�VDODULpV�

���6H�SUpVHQWHU�SOXV�HQ�GpWDLO��OH�PHWWUH�HQ�
FRQI�DQFH����OXL�UHGLUH�TXH�O¶RQ�HVW�j�VRQ�pFRXWH���

���/¶LQIRUPHU�VXU�OH�SURJUDPPH�GH�OD�MRXUQpH�HW�OD�
SpULRGH�G¶DFFRPSDJQHPHQW�

���3UpVHQWHU�OH�SRVWH�GH�WUDYDLO��pTXLSHPHQW��VpFXULWp��
SDXVHV��K\JLqQH��HWF������

��/XL�IDLUH�YLVLWHU�O¶HQVHPEOH�GH�O¶H[SORLWDWLRQ��

'XUDQW�OD��qUH�MRXUQpH

$OOH]�OH�YRLU�DX�PRLQV���IRLV
©�dD�YD�"�ª
©�7RXW�VH�SDVVH�ELHQ�"�ª

¬�OD�I�Q�GH�OD��qUH�MRXUQpH���IDLUH�XQ
ELODQ�G¶HQYLURQ�����G¶KHXUH�DYHF�OXL��
©�&RPPHQW�FHOD�V¶HVW�LO�SDVVp�"�ª�
©�$V�WX�GHV�TXHVWLRQV�"�ª

¬�OD�I�Q�GH�OD��qUH�VHPDLQH

(QWUHWLHQ�GH����PLQXWHV��VL�SRVVLEOH�

)DLUH�DYHF�OXL�OH�ELODQ�GH�OD�VHPDLQH���
OHV�SRLQWV�SRVLWLIV�HW�FH�TXL�YD�PRLQV�
ELHQ��SRXUTXRL�"

/H�UHPHUFLHU�GH�VRQ�WUDYDLO�

¬�OD�I�Q�GX��HU�PRLV

(QWUHWLHQ�GH����PLQXWHV��VL�SRVVLEOH�

)DLUH�DYHF�OXL�OH�ELODQ�GX�PRLV���OHV�
SRLQWV�SRVLWLIV�HW�FH�TXL�YD�PRLQV�
ELHQ��SRXUTXRL�"

/H�UHPHUFLHU�GH�VRQ�WUDYDLO�

/
DJHQGD�GX�PRLV

(UUHXUV�j�pYLWHU��

/DLVVHU�OH�QRXYHO�DUULYDQW�
VHXO�ORUV�GH�VRQ�DUULYpH�

�/XL�PRQWUHU�TX
RQ�Q
D�SDV�OH�
WHPSV�GH�V
RFFXSHU�GH�OXL�

�/H�FRQI�HU�j�TXHOTX
XQ�
G
DXWUH��SUHPLqUH�MRXUQpH��

,QGLFDWHXUV�GH�
UpXVVLWH�G
XQH�ERQQH�

LQWpJUDWLRQ�

8Q�FROODERUDWHXU�VRXULDQW��
RXYHUW�VXU�OHV�DXWUHV��TXL�
FKHUFKH�OD�UHODWLRQ���TXL�
PDvWULVH�VDQV�SHLQH�VD�PLVVLRQ�

[

[

[



/HV�SUHPLqUHV�FRQVLJQHV

/H�SDVVDJH�GHV�SUHPLqUHV�FRQVLJQHV�HVW�
SULPRUGLDO��(OOHV�FRQGLWLRQQHQW�OD�ERQQH�H[pFXWLRQ�
GHV�WkFKHV�j�UpDOLVHU�GDQV�OD�PLVVLRQ�

9RLFL�GHV�SRLQWV�j�UHWHQLU�SRXU�UpXVVLU�VRQ�SDVVDJH�
GH�FRQVLJQHV��

$YDQW�GH�OXL�H[SOLTXHU�XQH�WkFKH��OXL�
GHPDQGHU�FH�TX¶LO�VDLW�GpMj�IDLUH��
���3DVVHU�GHV�FRQVLJQHV�FODLUHV�PrPH�VL�OH�VDODULp�
D�GpMj�HIIHFWXp�FHWWH�WkFKH�DXSDUDYDQW��LO�\�D�
V�UHPHQW�GHV�VSpFLI�FLWpV�FKH]�YRXV��

3DVVDJH�GH�FRQVLJQHV�SUpFLVHV���
���)RUPXOHU�DYHF�XQ�YRFDEXODLUH�FRPSUpKHQVLEOH�
SDU�WRXV��FKRLVLU�GHV�PRWV�GLIIpUHQWV�VL�EHVRLQ���

���6¶DVVXUHU�TXH�OH�VDODULp�D�ELHQ�FRPSULV��
pYHQWXHOOHPHQW�OH�IDLUH�UpSpWHU��
(VVD\HU�GH�SRVHU�GHV�TXHVWLRQV�RXYHUWHV�FRPPH�
©�&RPPHQW�YDV�WX�W¶\�SUHQGUH�"�ª���OD�TXHVWLRQ�
©�DV�WX�FRPSULV�"�ª�LPSOLTXH�XQ�28,�VDQV�
JDUDQWLH��

eFKDQJH�HW�DFFRUG�VXU�OD�PpWKRGH�HW�OD�
GXUpH�VRXKDLWpHV�SRXU�UpDOLVHU�FH�WUDYDLO �LO�
H[LVWH�SHXW�rWUH�G¶DXWUHV�IDoRQV�GH�IDLUH�TXL�VRQW�
DXVVL�HII�FDFHV���
����$�TXRL�VHUW�FHWWH�WkFKH���TXHO�HVW�O¶LQWpUrW�SRXU�
YRXV�"�3RXUTXRL�YRXV�rWHV�VHQVLEOH�j�FHWWH�
DFWLRQ�RX�j�FHWWH�IDoRQ�GH�IDLUH�"�

�8QH�IRLV�OH�WUDYDLO�UpDOLVp��pYDOXDWLRQ�SDU�GHV�
UHPDUTXHV�SUpFLVHV�SRVLWLYHV�HW�QpJDWLYHV��
���4X¶HVW�FH�TX¶LO�D�UpXVVL��pYDOXH]�OH�DX�QLYHDX�GH�OD�
GXUpH��GH�OD�SURSUHWp��GHV�JHVWHV�WHFKQLTXHV��GX�
FKRL[�GHV�SURGXLWV��GH�OD�FRPPXQLFDWLRQ��«��"

���&H�TXL�SRXUUDLW�rWUH�DPpOLRUp�"�

����/¶REMHFWLI�HVW�TXH�OH�VDODULp�V¶DPpOLRUH�HW�
SURJUHVVH��&HV�UHPDUTXHV�SHXYHQW�rWUH�GHV�
PRWV�WUqV�VLPSOHV�

�,GHQWLI�HU�SRXU�FKDTXH�DFWLYLWp�OHV�DVWXFHV�
TXL�SHUPHWWHQW�GH�JDJQHU�GX�WHPSV� (Q�IDLUH�
SDUW�DX�VDODULp�
���/XL�FRQI�HU�SURJUHVVLYHPHQW�GHV�DFWLYLWpV�HQ�
DXWRQRPLH�

/H�SDVVDJH�
GHV�SUHPLqUHV�FRQVLJQHV

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

/
DFFXHLO�IDLW�SDUWLH�LQWpJUDQWH�
GX�SURFHVVXV�G
HPEDXFKH���
OD�PDQLqUH�GRQW�VRQW�YpFXV�
OHV�SUHPLHUV�MRXUV�GDQV�
O
HQWUHSULVH�YD�GpWHUPLQHU�OH�
QLYHDX�GH�PRWLYDWLRQ�j�YHQLU�
GX�VDODULp�



6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

7pPRLJQDJHV�G
pOHYHXUV

©dD�F
HVW�XQH�FKRVH�TXL�HVW�LPSpUDWLYH��DX�
GpEXW��LO�IDXW�SDVVHU�GX�WHPSV�DYHF��SRXU�

H[SOLTXHU�SRXUTXRL�RQ�IDLW�OHV�FKRVHV�FRPPH�
oD��$SUqV�LO�IDXW�ODLVVHU�XQ�SHX�GH�WHPSV��SXLV�LO�
IDXW�\�UHYHQLU��,O�\�D�SOHLQ�GH�SHWLWHV�FRQVLJQHV�
TX
LO�IDXW�LQWpJUHU��(W�DSUqV��oD�URXOH��ª�

© /H�SDVVDJH�REOLJp�F
HVW�OD�WUDLWH��HW�SXLV�
RQ�YRLW�WRXW�GH�VXLWH��VL�OH�VDODULp�VH�GLW�

SRO\YDOHQW�PDLV�TX
LO�Q
DLPH�SDV�OD�WUDLWH��FKH]�
QRXV�LO�Q
\�D�SDV�G
LQWpUrW���
2Q�\�YD�SURJUHVVLYHPHQW��SDUFH�TX¶XQH�
GHV�SUREOpPDWLTXHV�DFWXHOOHV�F
HVW�TXH�OH�
PDWpULHO�HVW�GH�SOXV�HQ�SOXV�FRPSOH[H��
2Q�OHV�HQYRLH�DYHF�XQ�DXWUH�VDODULp�RX�XQ�
DSSUHQWL�TXL�FRQQDLW�GpMj�OH�PDWpULHO��LO�IDXW�
pJDOHPHQW�OHXU�PRQWUHU�OHV�SDUFHOOHV��ª

©�,O�D�WRXUQp�SHQGDQW�GHX[�VHPDLQHV�DYHF�OD�
SHUVRQQH�TXL�SDUWDLW�HQ�UHWUDLWH��,OV�DYDLHQW�

XQ�PRLV�HQ�GRXEORQ��PDLV�DX�ERXW�GH�GHX[�
VHPDLQHV�LO�DYDLW�FRPSULV��O
DXWUH�SHUVRQQH�HVW�
DOOpH�V
RFFXSHU�G
DXWUHV�FKRVHV�SHQGDQW�FH�
WHPSV��ª

©�$X�GpEXW�F
HVW�SDV�VLPSOH��WX�WH�GLV���LO�YD�
WURXYHU�GX�ERXORW�j�IDLUH��,O�GpEDUTXH�GDQV�

XQH�IHUPH��LO�QH�VDLW�SDV�FH�TX
LO�\�D�j�IDLUH��
,O�IDXW�VH�PHWWUH�j�OHXU�SODFH���QRXV�QRWUH�IHUPH�
RQ�OD�FRQQDLW�SDU�F°XU��HX[�LOV�GpEDUTXHQW�«�HW�
FKDTXH�H[SORLWDWLRQ�HVW�GLIIpUHQWH��ª



)LFKH�UpGLJpH�SDU�6RSKLH�%LGHW��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������0DQDJHPHQW

&RPPHQW�RUJDQLVHU�OH�WUDYDLO
DYHF�VRQ�VDODULp�"���

/¶RUJDQLVDWLRQ�GX�WUDYDLO�GRLW�
SUHQGUH�HQ�FRPSWH�OH�IDLW�
TXH��WUqV�VRXYHQW��VDODULpV�
HW�HPSOR\HXUV�SDUWDJHQW�XQ�
FHUWDLQ�QRPEUH�GH�WkFKHV��3DU�
H[HPSOH��O¶H[SORLWDQW�DVVXUH�OD�
WUDLWH�OH�ZHHN�HQG�HW�VRQ�VDODULp�
OD�VHPDLQH��&HWWH�SUR[LPLWp�
IRQFWLRQQHOOH�LPSUqJQH�VRXYHQW�
OD�IDoRQ�GRQW�O¶pOHYHXU�VRXKDLWH�
TXH�OD�WkFKH�VRLW�UpDOLVpH�SDU�
OH�VDODULp��GLPLQXDQW�DLQVL�VHV�
PDUJHV�GH�PDQ°XYUH�

/H�©�ELHQ�YLYUH�HQVHPEOH�ª
8QH�JUDQGH�PDMRULWp�GHV�FKHIV�G¶H[SORLWDWLRQ�SDUWDJH�O¶DFWLYLWp�GH�
OHXUV�VDODULpV��6ROOLFLWpV�VXU�WRXV�OHV�IURQWV�HW�SDVVDQW�WRXU�j�WRXU�GH�
FKHI�G¶HQWUHSULVH��j�SUHVFULSWHXU�RX�j�H[pFXWDQW��LOV�Q¶RQW�SDV�WRXMRXUV�
OH�WHPSV�RX�OD�FRPSpWHQFH�SRXU�JpUHU�OHV�TXHVWLRQV�GH�UHODWLRQV�
KXPDLQHV��2U��OHV�PpVHQWHQWHV��OHV�FRQI�LWV�RX�WRXW�VLPSOHPHQW�OD�
GpPRWLYDWLRQ�GH�OHXUV�VDODULpV��SHXYHQW�UDSLGHPHQW�DOWpUHU�OD�TXDOLWp�GH�
YLH�DX�WUDYDLO�HW�OH�©�ELHQ�YLYUH�HQVHPEOH�ª��YRLUH�PHQDFHU�OD�GXUDELOLWp�
pFRQRPLTXH�GH�O¶H[SORLWDWLRQ�

/H�FKHI�G¶H[SORLWDWLRQ�HVW�OH�JDUDQW�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO��/D�
PRWLYDWLRQ�GX�VDODULp���HVW�DPpOLRUpH�ORUVTX¶LO�SHXW��
�� �UpDOLVHU�XQH�WkFKH�FRPSOqWH��HQ�FRPSUHQGUH�OH�VHQV�HW�GpYHORSSHU�VHV�
UHVSRQVDELOLWpV��

�� �GpFLGHU�GH�OD�IDoRQ�GRQW�LO�YD�DFFRPSOLU�OD�WkFKH�GHPDQGpH�HW�GRQF�
DFTXpULU�GH�O¶DXWRQRPLH��

�� �GpSOR\HU�GHV�FRPSpWHQFHV�YDULpHV�TXL�LQWHQVLI�HURQW�VRQ�LQWpUrW�SRXU�
VRQ�PpWLHU���

�� �DOWHUQHU�GHV�WkFKHV�SpQLEOHV�DYHF�G¶DXWUHV�SOXV�YDORULVDQWHV�SRXU�
OLPLWHU�OD�IDWLJXH�HW�O¶HQQXL�

©�/D�WUDLWH�HQ�URWR��O¶LQFRQ�
YpQLHQW�F¶HVW�TXH�F¶HVW�XQ�

SHX�SK\VLTXH��6L�MH�OHV�IDLV�
WUDLUH�PDWLQ�HW�VRLU��MH�VDLV�TXH�
MH�YDLV�ODVVHU�OHV�VDODULpV��6L�MH�
YHX[�OHV�JDUGHU�XQ�SHX��RQ�YD�
IDLUH�XQH�pTXLSH�GX�PDWLQ�HW�
XQH�pTXLSH�GX�VRLU�SRXU�TXH�
oD�VRLW�PRLQV�GXU��ª���$1$&7����������TXHVWLRQV�VXU�OD�4XDOLWp�GH�YLH�DX�WUDYDLO�����SDJHV

(Q�VDYRLU�SOXV�VXU�O
$JHQFH�1DWLRQDOH�SRXU�O
$PpOLRUDWLRQ�GHV�&RQGLWLRQV�GH�7UDYDLO���ZZZ�DQDFW�IU�



������0DQDJHPHQW

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

/¶RUJDQLVDWLRQ�
GX�WUDYDLO

(Q�DJULFXOWXUH��GHYRLU�FRPSRVHU�DYHF�OHV�DOpDV�
FOLPDWLTXHV�HW�FHX[�OLpV�DX[�DQLPDX[��FRPPH�OHV�
DFFLGHQWV�VDQLWDLUHV�SDU�H[HPSOH���QH�GLVSHQVH�
SDV�G¶XQH�RUJDQLVDWLRQ�SUpYXH�SRXU�IDFLOLWHU�OD�
JHVWLRQ�GX�WUDYDLO�GX�RX�GHV�VDODULpV�

&HUWDLQV�pOHYHXUV�FKRLVLVVHQW�GH�IDLUH�WUDYDLOOHU�OHXU�
VDODULp�SUqV�GH��K����MRXUV�SDU�VHPDLQH��SOXW{W�TXH�
�K�SDU�MRXU����MRXUV�SDU�VHPDLQH��'¶DXWUHV�SURSRVHQW�
GHV�KRUDLUHV�VXSpULHXUV�ORUV�GHV�SpULRGHV�GH�SRLQWH�
HW�GHV�MRXUV�GH�UpFXSpUDWLRQ�j�G¶DXWUHV�PRPHQWV�GH�
O¶DQQpH�

(Q�pOHYDJH��OH�WUDYDLO�SHXW�rWUH�
FDUDFWpULVp�SDU GHX[�FDWpJRULHV�
GH�WUDYDX[���

/HV�WUDYDX[�G¶DVWUHLQWH�

&H�VRQW�OHV�WUDYDX[�TXRWLGLHQV��TXH�O¶RQ�QH�SHXW�SDV�
UHSRUWHU�FRPPH�OD�WUDLWH��O¶DOLPHQWDWLRQ��OHV�VRLQV�DX[�
YHDX[��OH�SDLOODJH��HWF��,OV�SHXYHQW�YDULHU�DX�FRXUV�GH�
OD�FDPSDJQH���SDU�H[HPSOH�DX�SULQWHPSV��OH�WHPSV�
G¶DOLPHQWDWLRQ�HW�GH�SDLOODJH�GLPLQXH��DORUV�TXH�
FHOXL�GH�OD�FRQGXLWH�GX�SkWXUDJH�DXJPHQWH��
/HV�WUDYDX[�G¶DVWUHLQWH�REpLVVHQW�j�XQH�RUJDQLVDWLRQ�
MRXUQDOLqUH��/HV�GpFLVLRQV�G¶DMXVWHPHQW�FRQFHUQDQW�OH�
WUDYDLO�G¶DVWUHLQWH�UHOqYHQW�ELHQ�VRXYHQW�GX�TXRWLGLHQ�
�GpWHFWHU�O¶DSSDULWLRQ�G¶XQH�PDPPLWH�SDU�H[HPSOH��
/RUVTX¶XQ�VDODULp�PDvWULVH�OD�UpDOLVDWLRQ�GHV�WUDYDX[�
G¶DVWUHLQWH��LO�HVW�j�PrPH�GH�UHPSODFHU�O¶pOHYHXU�VL�
FHOXL�FL�SUHQG�GHV�FRQJpV�RX�GHV�ZHHN�HQGV�

/HV�MRXUQpHV�W\SHV
/
pOHYHXU�TXDQWLI�H�XQH�MRXUQpH�W\SH�SDU�SpULRGH
SRXU�OHV�DFWLYLWpV�TXRWLGLHQQHV�VXU�OH�WURXSHDX��,O�
OLVWH�OHV�WkFKHV��DIIHFWH�OHV�UHVVRXUFHV�HW�HVWLPH�OH�
WHPSV�

6L�OH�VDODULp�Q
HVW�SDV�SUpVHQW�WRXV�OHV�MRXUV��RX�
VL�SOXVLHXUV�VDODULpV�VRQW�SUpVHQWV��RX�SRXU�OHV�
MRXUV�G
DEVHQFH�GH�O
H[SORLWDQW��LO�V
DYqUH�XWLOH�GH�
UHQVHLJQHU�SOXVLHXUV�MRXUQpHV�W\SHV�
)RUPDOLVHU�FHV�MRXUQpHV�WHOOHV�TX
HOOHV�VRQW�
RUJDQLVpHV�DYDQW�O
HPEDXFKH�GX�VDODULp��FRQWULEXH�j�
SUpSDUHU�OH�SURI�O�GH�SRVWH�
�YRLU�I�FKH����

©�6¶LO�JODQGRXLOOH��oD�YD�PH�FR�WHU�
FKHU��LO�IDXW�OH�UHQWDELOLVHU��,O�QH�IDXW�

SDV�IDLUH�GH�GRXEORQ��,O�IDXW�YUDLPHQW�
TX¶LO�DPqQH�XQH�SOXV�YDOXH��,O�IDXW�VDYRLU�
XQH�VHPDLQH�j�O¶DYDQFH�FH�TX¶LO�YD�IDLUH��
,O�IDXW�XQH�RUJDQLVDWLRQ�VXU�SOXVLHXUV�
VHPDLQHV��,O�IDXW�rWUH�VRL�PrPH�RUJDQLVp��
/HV�IHUPHV�TXL�WRXUQHQW��OH�%�D��%D�
F¶HVW�O¶RUJDQLVDWLRQ��1RXV��RQ�pWDLW���
JpQpUDWLRQV�j�WUDYDLOOHU�HQVHPEOH�HW�LO�
pWDLW�KRUV�GH�TXHVWLRQ�GH�FKHUFKHU�OH�
PDUWHDX�SHQGDQW���MRXUV��ª

4XL 4XRL 4XDQG

6DODULp
7UDLWH�ODYDJH�VDOOH�GH�WUDLWH�

SDLOODJH
�K�j���K

eOHYHXU
$OLPHQWDWLRQ�WURXSHDX�

VXUYHLOODQFH
�K�j��K��

3qUH 6RLQV�DX[�YHDX[ �K���j��K��

eOHYHXU
3RXVVHU�OD�UDWLRQ�GH�IRXUUDJH�

YHUV�OHV�DQLPDX[�
��K���j���K

6DODULp 7UDLWH ��K�j���K

eOHYHXU
/DYDJH�VDOOH�GH�WUDLWH��

DOLPHQWDWLRQ��VRLQV�DX[�YHDX[
��K�j���K��

([HPSOH�G
XQH�MRXUQpH�W\SH�GH�WUDYDLO�G
DVWUHLQWH

��%LVFKRII�2���%DODUG�-��3LQ�$���&KDXYDW�6���'XPRQWKLHU�3���6HUYLqUH�*��
'HGHLX�%���������/
RUJDQLVDWLRQ�GX�WUDYDLO�HQ�pOHYDJH��
(QVHLJQHU�OH�%LODQ�7UDYDLO��2XYUDJH�FROOHFWLI��(GXFDJUL�(GLWLRQV������S�

8Q�VDODULp�Q¶HVW�SDV�
FRUYpDEOH�j�PHUFL�HW�OH�
SDLHPHQW�GH�VRQ�VDODLUH�
UHYLHQW�j�I�QDQFHU����K��VHORQ�
OHV�FRQWUDWV��GH�WUDYDLO�SDU�
VHPDLQH�TX¶LO�FRQYLHQW�GH�
UHQWDELOLVHU�DX�PLHX[��



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

/HV�WUDYDX[�GH�VDLVRQ

&H�VRQW�FHX[�j�UpDOLVHU�VXU�OD�VXUIDFH�IRXUUDJqUH�HW�
OHV�FXOWXUHV��LPSODQWDWLRQ�GHV�FXOWXUHV��WUDLWHPHQWV�
HW�pSDQGDJHV��HQWUHWLHQ��UpFROWHV«����DLQVL�TXH�
FHUWDLQHV�LQWHUYHQWLRQV�VXU�OH�WURXSHDX��WULV�RX�
WUDQVSRUWV�G
DQLPDX[���/D�FDSDFLWp�j�SULRULVHU�HW�
pFKHORQQHU�FHV�WUDYDX[�GDQV�OH�WHPSV�HVW�XQ�DWRXW�
LPSRUWDQW��&HV�WUDYDX[��QRWDPPHQW�FHX[�VXU�OHV�
VXUIDFHV��VRQW�IRUWHPHQW�VRXPLV�DX[�DOpDV�FOLPDWLTXHV�
HW�DX[�UHODWLRQV��IRUPHOOHV�RX�LQIRUPHOOHV��DYHF�OHV�
SDUWHQDLUHV�GH�SUR[LPLWp��&XPD��HQWUDLGH��pFKDQJH�
GH�WUDYDLO�RX�GH�PDWpULHO�DYHF�XQ�YRLVLQ��HWF����
/D�SODQLI�FDWLRQ�GH�FHV�WUDYDX[�SHXW�rWUH�DQWLFLSpH�
SOXVLHXUV�MRXUV�j�O
DYDQFH��SUpSDUDWLRQ�GX�PDWpULHO��

HWF���PDLV��HQ�IRQFWLRQ�GX�FOLPDW��HOOH�GRLW�VRXYHQW�
IDLUH�O
REMHW�G
XQH�UpI�H[LRQ�DOWHUQDWLYH��3DU�H[HPSOH��
HQ�FDV�GH�SOXLH�DORUV�TX
XQ�FKDQWLHU�GH�IHQDLVRQ�HVW�
SUpYX��OH�VDODULp�SUpVHQW�VXU�O
H[SORLWDWLRQ�FHV�MRXUV�Oj�
HVW�DIIHFWp�j�O
HQWUHWLHQ���OD�UpSDUDWLRQ�GHV�EkWLPHQWV��
/HV�WUDYDX[�GH�VDLVRQ�SHXYHQW��SRXU�OD�SOXSDUW��rWUH�
H[WHUQDOLVpV�DXSUqV�G
XQH�HQWUHSULVH�RX�G
XQ�WLHUV�

/H�SODQQLQJ�GH�WUDYDLO�GH�VDLVRQ
/
H[SORLWDQW�SRVLWLRQQH�OHV�GLIIpUHQWV�FKDQWLHUV�GH�
WUDYDX[�GH�VDLVRQ�VXU�XQ�FDOHQGULHU�DQQXHO��,O�VHUD�
HQVXLWH�QpFHVVDLUH�GH�SUpFLVHU��j�O
pFKHOOH�GH�OD�
VHPDLQH�RX�GH�OD�TXLQ]DLQH��O
RUJDQLVDWLRQ�GH�FKDTXH�
FKDQWLHU�HW�QRWDPPHQW�OHV�SHUVRQQHV�DIIHFWpHV�

/HV�FRQJpV�HW�OHV�UpFXSpUDWLRQV�

,OV�GRLYHQW�rWUH��DXWDQW�TXH�SRVVLEOH��SUpYXV�
j�O
DYDQFH��/
pOHYHXU�D�EHVRLQ��SDU�H[HPSOH��
G
RUJDQLVHU�DX�PLHX[�OH�GpURXOHPHQW�G
XQH�MRXUQpH�
VDQV�OH�VDODULp�HW��j�O
LQYHUVH��G
XQH�MRXUQpH�ORUVTXH�OH�
VDODULp�HVW�VHXO�

,O�HVW�WRXMRXUV�SOXV�FRQIRUWDEOH��
���GH�GpWHUPLQHU��V
LO�\�D�OLHX��OHV�SpULRGHV�R��
O
HQVHPEOH�GH�OD�PDLQ�G
°XYUH�HVW�QpFHVVDLUHPHQW�
SUpVHQWH�GH�IDoRQ�j�PHWWUH�HQ�SODFH�GHV�UqJOHV�GX�
MHX���G
H[SOLTXHU�OHV�FRQWUDLQWHV�GH�IRQFWLRQQHPHQW�
DX�[��VDODULp�V���

���G
DQWLFLSHU�SOXVLHXUV�PRLV�j�O
DYDQFH�OHV�VHPDLQHV�
GH�SULVHV�GH�FRQJpV�GHV�XQV�HW�GHV�DXWUHV��\�
FRPSULV�GH�O
HPSOR\HXU���TXLWWH�j�SURFpGHU�j�GHV�
DMXVWHPHQWV�OH�PRPHQW�YHQX��

���GH�YpULI�HU�TX
DXFXQ�VDODULp�QH�VH�UHWURXYH�DYHF�
XQ�VROGH�GH�FRQJpV�WURS�LPSRUWDQW�HQ�I�Q�G
DQQpH�
QpFHVVLWDQW�VRLW�OHXU�SDLHPHQW��VRLW�OHXU�UHSRUW��FH�
TXL�SRXUUDLW�FRPSURPHWWUH�OH�IRQFWLRQQHPHQW�GH�
O
H[SORLWDWLRQ��

���G
DUELWUHU�FROOHFWLYHPHQW�HQ�DPRQW�OH�SODQQLQJ��
QRWDPPHQW�HQ�FDV�GH�ULVTXHV�GH�FRQI�LWV��3DU�
H[HPSOH�SRXU�DVVXUHU�XQH�SUpVHQFH�VXU�OD�IHUPH�\�
FRPSULV�ORUV�GHV�IrWHV�GH�I�Q�G
DQQpH�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

©�6RQ�FRQWUDW�HVW�j����KHXUHV��'RQF�
F
HVW�WUqV�FRPSOLTXp��LO�IDLW�GHV�KHXUHV�

VXSSOpPHQWDLUHV��&RPPH�GHV�IRLV��LO�
Q
D�SDV�I�QL�VRQ�WUDYDLO��LO�FRQWLQXH��(W�OHV�
SD\HV�VRQW�SOXV�JURVVHV��,O�YD�IDOORLU�TXH�
MH�OH�PHWWH�HQ�YDFDQFHV�SDUFH�TX
LO�D�WURS�
G
KHXUHV��,O�D�WRXMRXUV�GX�WUDYDLO�DORUV�OHV�
577�LO�QH�OHV�D�SDV�HQFRUH�SULVHV��/XL��LO�
YHXW�TXH�OD�SD\H�WRPEH�HW�TXH�FH�QH�
VRLHQW�SDV�GHV�577���ª

/H�FRGH�GX�WUDYDLO�HQFDGUH�OH�SRXYRLU�
GH�O
HPSOR\HXU�HQ�PDWLqUH�GH�FRQJpV��
QRWDPPHQW�OH�QRPEUH�GH�MRXUV�DQQXHO��
OHXU�IUDFWLRQQHPHQW�HW�OHV�SpULRGHV�
DX[TXHOOHV�LOV�SHXYHQW�rWUH�SRVpV�

/HV�FRQJpV��OHV�UpFXSpUDWLRQV�PDLV�DXVVL�OHV�DEVHQFHV�
LPSURPSWXHV��PDODGLHV��DFFLGHQWV��UHSRVHQW�VXU�
OHV�QRWLRQV�GH�SRO\YDOHQFH�HW�GH�UHPSODoDELOLWp���
PrPH�VL�WRXV�OHV�WUDYDLOOHXUV�QH�VDYHQW�SDV�WRXW�IDLUH��
LO�DSSDUDvW�LPSRUWDQW�G
DVVXUHU�XQH�SRO\YDOHQFH�SDU�
UDSSRUW�DX[�WkFKHV�G
DVWUHLQWH�VXU�OH�WURXSHDX�SRXU�
DX�PRLQV�GHX[�SHUVRQQHV��DI�Q�GH�SHUPHWWUH�OD�
FRQWLQXLWp�GH�O
DFWLYLWp�ORUVTXH�O
XQH�G
HOOHV�V
DEVHQWH�

&DV�SDUWLFXOLHU�GX�URERW�GH�WUDLWH�� GDQV�FHUWDLQHV�
H[SORLWDWLRQV��OD�SRO\YDOHQFH�HVW�GH�PLVH�SRXU�
SUHVTXH�WRXV�OHV�WUDYDX[�«�VDXI�OD�JHVWLRQ�GX�
URERW�GH�WUDLWH�TXL�LQFRPEH�VRXYHQW�DX�VHXO�FKHI�
G
H[SORLWDWLRQ���'DQV�FH�FDV�SDUWLFXOLHU��OH�SOXV�
SURFKH�YRLVLQ�GH�O
pOHYHXU�TXL�SRVVqGH�OXL�DXVVL�XQ�
URERW�SHXW�DVVXUHU�OH�UHPSODFHPHQW�GH�O
pOHYHXU�VXU�
FHWWH�WkFKH�SDUWLFXOLqUH��«�RX�OH�VDODULp�GX�VHUYLFH�
GH�UHPSODFHPHQW�V
LO�\�HVW�IRUPp�

0RLV - ) 0 $ 0 - -7 $ 6 2 1 '

&pUpDOHV

0DwV�HQVLODJH

3UDLULHV�WHPSRUDLUHV

7UDQVSRUW�DQLPDX[ 
 


([HPSOH�GH�SODQQLQJ�GH�WUDYDLO�GH�VDLVRQ



/D�UpJXODWLRQ
GX�WUDYDLO

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

©�,O�\�D�XQH�I�OOH�DX�VHUYLFH�GH�
UHPSODFHPHQW��MH�OXL�GRQQH�OHV�

JUDQGHV�OLJQHV��4XDQG�HOOH�V
HQ�YD�OH�
VRLU��HOOH�SHXW�PH�GLUH��oD�FH�Q
HVW�SDV�
IDLW��(W�PRL�MH�VDLV�TXH�OH�UHVWH�HVW�IDLW�
FRUUHFWHPHQW��ª

,O�H[LVWH��OD�SOXSDUW�GX�WHPSV��XQ�pFDUW�HQWUH�OD�WkFKH�
FRQI�pH�SDU�O
HPSOR\HXU�j�VRQ�VDODULp�HQ�UDLVRQ�GH�
GLYHUV�DOpDV��SDQQH�PDWpULHO��XUJHQFH�G
XQ�YrODJH��
HWF���HW�VD�UpDOLVDWLRQ�HIIHFWLYH��HQ�UDLVRQ�GH�PR\HQV�
QRQ�DGDSWpV�RX�GX�IRQFWLRQQHPHQW�GX�VDODULp�
&HV�pOpPHQWV�QpFHVVLWHQW�GHV�DUELWUDJHV�SRXU�JpUHU�
O
pFDUW�HQWUH�FH�TXL�pWDLW�GHPDQGp�SDU�O
HPSOR\HXU�
HW�OD�UpDOLWp�GH�O
DFWLYLWp���F
HVW�OD�UpJXODWLRQ�GX�
WUDYDLO��«�(W�TXHOTXHV�IRLV��OH�VDODULp�Q
REWLHQW�SDV�
OH�UpVXOWDW�DWWHQGX��HQ�GpSLW�GH�VD�ERQQH�YRORQWp�

,O�LQFRPEH�j�O
pOHYHXU�GH��

��GpI�QLU�HW�SUHVFULUH�OHV�WkFKHV�GX�VDODULp��

���YpULI�HU�TXH�OHV�FRQGLWLRQV�GH�UpDOLVDWLRQ�VRQW�
UpXQLHV��PDWpULHO�DGpTXDW�HW�HQWUHWHQX��DWHOLHUV�
UDQJpV�HW�RUJDQLVpV��SRXU�DVVXUHU�XQ�GHJUp�GH�
SHUIRUPDQFH�VDWLVIDLVDQW��

���GRQQHU�GHV�PDUJHV�GH�PDQ°XYUH�VXII�VDQWHV
DX�VDODULp�GH�IDoRQ�j�FH�TX
LO�SXLVVH�IDLUH�IDFH�DX[�
©�pOpPHQWV�GH�SHUWXUEDWLRQ�ª�OHV�SOXV�FRXUDQWV�
SRXU�SDUYHQLU�j�O
REMHFWLI�I�[p�

���SUpYRLU�OH�© FRXS�G¶DSUqV�ª�DX�FDV�R��OH�VDODULp�
VH�UHWURXYH�DYHF�GX�WHPSV�VDQV�VDYRLU�TXRL�
IDLUH�

/H�WUDYDLO�QpFHVVLWH�GHV�UpJXODWLRQV�SHUPDQHQWHV�
TXL�PRELOLVHQW�OHV�FRPSpWHQFHV�GX�VDODULp�SRXU�VH�
UDSSURFKHU�GHV�REMHFWLIV�I�[pV��

/D�UpJXODWLRQ�HQWUH�WUDYDLO�SUHVFULW�HW�UpDOLVp�
SHXW�FRQWULEXHU�j�O
pSDQRXLVVHPHQW�GX�VDODULp�
�GpYHORSSHPHQW�SHUVRQQHO��UHFRQQDLVVDQFH��HVWLPH�
GH�VRL��RX�DX�FRQWUDLUH�j�VD�VRXIIUDQFH��VWUHVV��
WURXEOHV�PXVFXOR�VTXHOHWWLTXHV«���ORUVTXH�OD�
ULJLGLWp�GH�O
RUJDQLVDWLRQ�Q
RIIUH�SDV�OD�SRVVLELOLWp�GH�
V
DGDSWHU�

'RQQHU�GHV�PDUJHV�GH�
PDQ°XYUH�DX�VDODULp�GpSHQG�
GH�VRQ�GHJUp�G
DXWRQRPLH�HW�
GH�OD�FRQI�DQFH�GH�O
pOHYHXU��
FHV�GHX[�SULQFLSHV�V
DPpOLRUDQW�
JpQpUDOHPHQW�DYHF�OH�WHPSV�HW�
OD�PRQWpH�HQ�FRPSpWHQFHV�GX�
VDODULp�

/
pFRXWH�HW�OD�FRPSUpKHQVLRQ
GHV�GLII�FXOWpV�UHQFRQWUpHV�SDU�
OH�VDODULp�ORUV�GH�O
H[pFXWLRQ�GHV�
WkFKHV�VRQW�XQ�PR\HQ�GH�FUpHU�
XQ�GLDORJXH�VXU�VRQ�WUDYDLO�HW�
G
DPpOLRUHU�O
HII�FLHQFH��

/D�UHODWLRQ�GHYLHQW�DLQVL�XQH�
FRRSpUDWLRQ�IDYRULVDQW�OD�
FRQI�DQFH�HW�OD�SHUIRUPDQFH�

���%OH\EUXQQHU���/HERUJQH���0DLQJX\�06$�G
$UPRULTXH����������5LVTXHV�
SV\FKRVRFLDX[��VWUHVV��VRXIIUDQFH�DX�WUDYDLO�"�3DUORQV�HQ��%DQGH�
'HVVLQpH��



6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

/HV�HVSDFHV�GH�GLVFXVVLRQ�
GX�WUDYDLO

©�6L�RQ�WURXYH�TXH�OH�WUDYDLO�HVW�
PDO�IDLW�RX�SDV�IDLW�FRUUHFWHPHQW��

OD�PRLWLp�GX�WHPSV�F¶HVW�SDUFH�TXH�
O
RUGUH�HVW�PDO�GRQQp��6L�RQ�DUULYH�j�VH�
UHPHWWUH�HQ�FDXVH�HQ�VH�GLVDQW�TXH��
TXDQG�RQ�OXL�D�GLW��HQ�I�Q�GH�FRPSWH�LO�
Q
D�SDV�G��FRPSUHQGUH«�&H�Q
HVW�SDV�
IDFLOH�GH�VH�UHPHWWUH�HQ�FDXVH��ª

/HV�pFKDQJHV�
HQWUH�VDODULpV�HW�DVVRFLpV

2UJDQLVHU�GHV�WHPSV�G
pFKDQJHV��DYHF�OHV�
VDODULpV�HW�HQWUH�DVVRFLpV��HVW�OD�FOp�GX�VXFFqV�HQ�
H[SORLWDWLRQ��/
REMHFWLI�HVW�GH�FRQIURQWHU�OHV�SRLQWV�
GH�YXH��G
RUJDQLVHU�OH�WUDYDLO�DX�SOXV�SUqV�GHV�
SUpRFFXSDWLRQV�GH�FKDFXQ��PR\HQV��PDWpULHO��WHPSV�
QpFHVVDLUH��HW�GH�FRQIRUWHU�OD�FRKpVLRQ�GH�O
pTXLSH�

4XHOTXHV�H[HPSOHV�G
HVSDFHV�GH�GLVFXVVLRQ��

���OD�SDXVH�FDIp�SHUPHW�G
LGHQWLI�HU�OHV�SUREOqPHV�
UHQFRQWUpV�DX�TXRWLGLHQ��

���XQH�UpXQLRQ�KHEGRPDGDLUH�SHUPHW�GH�SRVHU�HW�
G
DSSURIRQGLU�XQH�RX�GHX[�TXHVWLRQV�SDUWLFXOLqUHV�
VXU�OH�WUDYDLO��(OOH�SHXW�SUHQGUH�OD�IRUPH�G
XQ�
GpEULHI�QJ�VXU�FH�TXL�D�ELHQ�IRQFWLRQQp�HW�FH�TXL�
D�SRVp�SUREOqPH��(OOH�QpFHVVLWH�XQ�OLHX�GpGLp�
PDLV�LO�HVW�DXVVL�SRVVLEOH�GH�VH�UpXQLU�VXU�OH�OLHX�GX�
SUREOqPH�j�UpVRXGUH��

���O
RFFDVLRQ�G
XQ�SURMHW�GH�UpQRYDWLRQ�G
XQ�EkWLPHQW�
RX�G
XQ�DFKDW�GH�PDWpULHO�VRQW�DXVVL�GHV�PRPHQWV�
SURSLFHV�SRXU�GLVFXWHU�GX�WUDYDLO��

���O
HQWUHWLHQ�DQQXHO�DYHF�OH�VDODULp�SHXW�pJDOHPHQW�
IDLUH�DSSDUDvWUH�GHV�GROpDQFHV�SHUVRQQHOOHV�SDU�
UDSSRUW�DX�WUDYDLO�

/H�GpEULHI�QJ��TXRWLGLHQ�RX�KHEGRPDGDLUH��
DYHF�OH�VDODULp�VXU�VHV�PLVVLRQV�SHUPHW�
GH�OH�IDLUH�SURJUHVVHU�GDQV�FH�TX¶LO�DXUDLW�
SX�PLHX[�IDLUH�HW�GH�OH�PRWLYHU�HQ�OXL�
PRQWUDQW�TXH�FH�TX¶LO�D�IDLW�D�pWp�XWLOH�

/D�WUDQVPLVVLRQ�GHV�
FRQVLJQHV���

3OXV�OH�QRPEUH�G
DVVRFLpV�HW�
GH�VDODULpV�HVW�JUDQG��SOXV�OHV�
pFULWV��WDEOHDX[�GH�FRQVLJQHV��
FDKLHU�GHV�©�LQFLGHQWV�ª��
FDOHQGULHU�GHV�pYqQHPHQWV�
WURXSHDX[«��WURXYHQW�XQ�VHQV��



)LFKH�UpGLJpH�SDU�6RSKLH�&KDXYDW��,QVWLWXW�GH�O
eOHYDJH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������0DQDJHPHQW

&RPPHQW�PRWLYHU�HW�¿�GpOLVHU�
PHV�VDODULpV�"���

8Q�pOHYHXU�HPSOR\HXU�
GRLW�DSSUHQGUH�
j�I�GpOLVHU��PDLV�
pJDOHPHQW�j�PRWLYHU�
VRQ�pTXLSH��,O�H[LVWH�
GLIIpUHQWV�OHYLHUV�GH�
PRWLYDWLRQ��HW�OHV�
SHUVRQQHV�\�VRQW�SOXV�
RX�PRLQV�VHQVLEOHV�

&RPPHQW�©�UHWHQLU�ª XQ�ERQ�VDODULp�"
'H�QRPEUHX[�pOHYHXUV�YRXV�OH�GLURQW���LO�HVW�GLII�FLOH�GH�WURXYHU�XQ�ERQ�
VDODULp��&
HVW�SRXUTXRL�LO�HVW LPSRUWDQW��ORUVTX
RQ�D�WURXYp�OD�SHUOH�
UDUH��GH�VDYRLU�OD�JDUGHU���3HUGUH�XQ�VDODULp��F
HVW�DXVVL�SHUGUH�XQ�
LQYHVWLVVHPHQW�HQ�WHPSV��TXL�HVW�FRQVDFUp�DX�PRPHQW�GX�UHFUXWHPHQW�
SRXU�OH�IRUPHU�DX�IRQFWLRQQHPHQW�GH�O¶H[SORLWDWLRQ��

3DU�DLOOHXUV��XQ�VDODULp�TXL�SUHQG�GX�SODLVLU�GDQV�VRQ�PpWLHU�HVW�XQ�VDODULp�
PRWLYp��TXL�V¶LPSOLTXHUD�SOXV�GDQV�VRQ�WUDYDLO�HW�GRQF�TXL�VHUD�DPHQp�j�
UHVWHU�j�SOXV�ORQJ�WHUPH�VXU�O
H[SORLWDWLRQ��



������0DQDJHPHQW

/H�VDODLUH

8Q�VDODLUH�WURS�EDV�HVW�O
XQH�GHV�SULQFLSDOHV�UDLVRQV�
TXL�SHXW�SRXVVHU�XQ�VDODULp�j�SDUWLU�DLOOHXUV��

6L�F
HVW�XQ�VDODULp�FRPSpWHQW��G
DXWUHV�H[SORLWDWLRQV�
SHXYHQW�OXL�SURSRVHU�XQ�VDODLUH�SOXV�DYDQWDJHX[�

&
HVW�SRXUTXRL��LO�IDXW�VH�SRVHU�OD�TXHVWLRQ�GqV�
O
HPEDXFKH�GX�VDODLUH�OH�SOXV�DGDSWp�j�SURSRVHU�
DX�VDODULp��HW�GH�OH�UHYRLU�UpJXOLqUHPHQW�DX�FRXUV�
GH�OD�FDUULqUH�GH�FH�GHUQLHU��VL�VHV�FRPSpWHQFHV�RQW�
pYROXp�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

5qJOH�QXPpUR����
&20�08�1,�48(5��

/RUVTXH�OD�UHODWLRQ�HQWUH�OH�SDWURQ�HW�OH�VDODULp�
HVW�GH�TXDOLWp��OH�WUDYDLO�HVW�SOXV�HII�FDFH��PDLV�
VXUWRXW�SOXV�DJUpDEOH���

$XWDQW�TXH�SRVVLEOH��OH�SDWURQ�GRLW�rWUH�DWWHQWLI�
j�VHV�VDODULpV�HW�FDSDEOH�GH�OHV�pFRXWHU��HW�LO�
YD�FKHUFKHU�DYHF�HX[�GHV�VROXWLRQV�ORUVTX
LOV�
UHQFRQWUHQW�GHV�GLII�FXOWpV�G
RUGUH�SURIHVVLRQQHO�
�RX�SHUVRQQHO���3RXU�FHOD�LO�HVW�LPSRUWDQW�GH�IDLUH�
OH�SRLQW�UpJXOLqUHPHQW�VXU�FH�TXL�YD�ELHQ�RX�SDV�

3RXU�XQH�FRPPXQLFDWLRQ�SRVLWLYH��SHQVH]�
pJDOHPHQW�j�QH�SDV�SDUOHU�XQLTXHPHQW�GH�FH�TXL�
HVW�PDO�IDLW��PDLV�DXVVL�j�IpOLFLWHU�HW�PRQWUHU�GH�OD�
UHFRQQDLVVDQFH�TXDQG�OH�WUDYDLO�HVW�ELHQ�IDLW��2Q�
O
RXEOLH�VRXYHQW��PDLV�XQH�IDoRQ�VLPSOH�GH�PRWLYHU�
OHV�VDODULpV�HVW�GH�PRQWUHU�GH�OD�JUDWLWXGH�HW�GH�OH�
IpOLFLWHU�ORUVTXH�OH�WUDYDLO�HVW�ELHQ�IDLW�

©�2Q�VDYDLW�TXH�VL�RQ�OH�SD\DLW�j�FRXS�
GH�ODQFH�SLHUUH��RQ�QH�OH�JDUGHUDLW�

SDV��/H�MXULVWH�GH�OD�FKDPEUH�TXL�
QRXV�D�DLGp�j�PRQWHU�OH�JURXSHPHQW�
QRXV�D�FRQVHLOOp��SDU�UDSSRUW�j�FH�
TX
RQ�DWWHQGDLW�GH�OXL��GX�QLYHDX�GH�
FRPSpWHQFHV�UHFKHUFKp��LO�QRXV�D�RULHQWp�
VXU�OH�QLYHDX�GH�VDODLUH�TX
LO�IDOODLW�TX
RQ�
VH�SUpSDUH�j�YHUVHU��ª

©�-
pFRXWH�FH�
TXH�PRQ�VDODULp�

D�j�PH�GLUH��ª

©�-H�UHIRUPXOH�
SRXU�P
DVVXUHU�

G
DYRLU�FRPSULV��ª

©�1RXV�FKHUFKRQV�
HQVHPEOH�XQH�

VROXWLRQ���ª

8QH�IDoRQ�VLPSOH�GH�
PRWLYHU�OHV�VDODULpV�
HVW�GH�PRQWUHU�GH�OD�
JUDWLWXGH�HW�IpOLFLWHU�
ORUVTXH�OH�WUDYDLO�HVW�

ELHQ�IDLW��

/H�VDODLUH�Q
HVW�QpDQPRLQV�SDV�OH�
SULQFLSDO�IDFWHXU�GH�PRWLYDWLRQ��

�&RQVHLOV��
&KHUFKHU�GX�FRQVHLO�VXU�OHV�VDODLUHV�SUDWLTXpV�VHORQ�
OH�QLYHDX�GH�FRPSpWHQFH�GX�VDODULp�

6
DVVXUHU�TXH�OD�JHVWLRQ�GHV�I�FKHV�GH�SDLH�HW�GX�
WHPSV�GH�WUDYDLO�VRLW�IDLWH�FRUUHFWHPHQW��SHXW�rWUH�
GpOpJXpH��

4XL�SHXW�PH�FRQVHLOOHU�"�5DSSURFKH]�YRXV�GH�YRWUH�
FHQWUH�GH�JHVWLRQ�

([HPSOH�GH�SUDWLTXH��

/
HQWUHWLHQ�GH�PRWLYDWLRQ��
pFRXWHU�FH�TXH�OH�VDODULp�D�
j�GLUH��OXL�SRUWHU�DWWHQWLRQ��
SXLV�UHIRUPXOHU�SRXU�YpULI�HU�
TXH�YRXV�DYH]�ELHQ�FRPSULV��
HW�HQI�Q�pODERUHU�XQH�
VROXWLRQ�DYHF�OH�VDODULp�

5pPXQpUHU�FRUUHFWHPHQW�VRQ�VDODULp�
F
HVW�OH�I�GpOLVHU�SRXU�pYLWHU�TX
LO�Q
DLOOH�
FKHUFKHU�PLHX[�DLOOHXUV

�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

&RQQDvWUH�OHV�JR�WV�GX�VDODULp�YLV�j�YLV�GHV�
WkFKHV�GH�O
pOHYDJH�SHUPHW�GH�OXL�FRQI�HU��TXDQG�
F
HVW�SRVVLEOH��SOXW{W�FHOOHV�TXL�OXL�SODLVHQW��FHOD�
GHPDQGH�ELHQ�V�U�GH�FRPPXQLTXHU�DYHF�OXL�SRXU�OHV�
LGHQWLI�HU����

0DLV�ELHQ�V�U��GDQV�O
pOHYDJH�LO�Q
\�D�SDV�TXH�GHV�
WkFKHV�DJUpDEOHV��(Q�UHYDQFKH��LO�IDXW�HVVD\HU�
G
pYLWHU�GH�OHXU�FRQI�HU�WRXWHV�OHV�FRUYpHV��HW�
TXDQG�FRUYpH�LO�\�D��OD�UpDOLVHU�DYHF�HX[�VL�SRVVLEOH�
�LO�QH�IDXW�SDV�TX
LOV�OD�YLYHQW�FRPPH�XQH�VDQFWLRQ���

/HV�VDODULpV�TXL�VRQW�FKDUJpV�GH�UpDOLVHU�
GHV�WkFKHV�SpQLEOHV�j�ORQJXHXU�GH�MRXUQpH�
QH�VHURQW�SDV�PRWLYpV�HW�DXURQW�WHQGDQFH�

j�SDUWLU�SOXV�YLWH�

/HV�SULPHV���SRXU�PRWLYHU��
SHQVH]�j�UHFRQQDvWUH�HW�j�
UpFRPSHQVHU�OH�WUDYDLO�ELHQ�IDLW�

,O�HVW�SRVVLEOH�GH�PRQWHU�XQ�SODQ�G
pSDUJQH�
HQWUHSULVH��SHUPHWWDQW�DX�VDODULp�G
DXJPHQWHU�
VRQ�pSDUJQH�DYHF�O
DLGH�GH�O
HQWUHSULVH��8QH�SULPH�
G
LQWpUHVVHPHQW�GpSHQGDQW�GHV�UpVXOWDWV�GH�YRWUH�
HQWUHSULVH�SHXW�\�rWUH��SDU�H[HPSOH��YHUVpH��
3RXU�SOXV�GH�UHQVHLJQHPHQWV�VXU�FH�GLVSRVLWLI��
UDSSURFKH]�YRXV�GH�YRWUH�EDQTXH��

'HV�SULPHV�SHXYHQW�pJDOHPHQW�rWUH�YHUVpHV�VHORQ�
OHV�UpVXOWDWV�REWHQXV�SDU�OH�VDODULp��DYHF�QpDQPRLQV�
GHV�SUpFDXWLRQV�j�SUHQGUH�VXU�OHXUV�FRQGLWLRQV�GH�
YHUVHPHQW��

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

©�4XDQG�RQ�DYDLW�UHSULV�OH�VDODULp�TXL�
pWDLW�YDFKHU�FKH]�XQ�YRLVLQ��LO�DYDLW�XQH�

SULPH�j�OD�TXDOLWp�GX�ODLW���F
pWDLW�OXL�TXL�
WUD\DLW��LO�pWDLW�UHVSRQVDEOH�GX�WURXSHDX��
4XDQG�RQ�O
D�HPEDXFKp��RQ�O
D�IDLW�VXU�
OD�PrPH�EDVH�GH�VDODLUH��PDLV�FHWWH�
SULPH�MH�QH�YRXODLV�SDV�OXL�GRQQHU��FDU�LO�
QH�IDLVDLW�PrPH�SDV�XQH�WUDLWH�VXU�GHX[��
GRQF�VL�OD�TXDOLWp�GX�ODLW�EDLVVDLW�FH�QH�
VHUDLW�SDV�IRUFpPHQW�GH�VD�IDXWH�
1RXV�DYRQV�GpFLGp�GH�OXL�PHWWUH�XQH�
SULPH�VXU�OHV�UHQGHPHQWV�FXOWXUH��dD�
DYDLW�XQ�F{Wp�SHUYHUV���LO�SDVVDLW�VRQ�
WHPSV�VXU�OH�WUDFWHXU�ª

©�6L�WX�HPEDXFKHV�XQ�VDODULp�SRXU�OXL�
IDLUH�IDLUH�TXH�OHV�WkFKHV�LQJUDWHV��

F
HVW�V�U�LO�SDUW��2Q�D�WRXV�pWp�VWDJLDLUH�
RX�DSSUHQWL��VL�WX�QH�IDLV�TXH�GHV�FKRVHV�
LQLQWpUHVVDQWHV��WX�Q
DV�TX
XQH�VHXOH�
KkWH�F
HVW�TXH�oD�VH�WHUPLQH��6
LO�\�D�XQH�
FRUYpH��MH�SUpIqUH�TXH�SHUVRQQH�QH�VRLW�
Oj��RX�TX
RQ�VRLW�Oj�WRXV�HQVHPEOH�SRXU�OD�
IDLUH��ª

&RQVHLOV��
7RXMRXUV�IDLUH�OH�OLHQ�HQWUH�OD�UpFRPSHQVH�HW�OHV�
HIIRUWV�UpDOLVpV�TXRWLGLHQQHPHQW��

([SOLTXHU�OD�UDLVRQ�GH�OD�UpFRPSHQVH�HQ�PHWWDQW�
HQ�SHUVSHFWLYH�OH�WUDYDLO�IRXUQL�DXSDUDYDQW�HW�SDV�
VHXOHPHQW�OH�UpVXOWDW�

(WUH�DWWHQWLI�
DX[�WkFKHV�FRQI�pHV�

�



/D�GpOpJDWLRQ�HVW�XQH�PDUTXH�GH�UHFRQQDLVVDQFH
HW�GH�FRQI�DQFH�HQYHUV�OH�VDODULp���'pOpJXHU�Q
HVW�
SDV�DEDQGRQQHU��F
HVW�DYRLU�OH�FRXUDJH�GH�SHUPHWWUH�
DX�VDODULp�GH�UpXVVLU�Oj�R��O
pOHYHXU�HVW�V�U�GH�VRQ�
SURSUH�VXFFqV��
4XDQG�OH�QLYHDX�GX�VDODULp�OH�SHUPHW��HW�V
LO�VHPEOH�
rWUH�GHPDQGHXU��SRXUTXRL�QH�SDV�OXL�GpOpJXHU�
SURJUHVVLYHPHQW�FHUWDLQHV�WkFKHV�"�
/D�GpOpJDWLRQ�SHUPHW�GH�VRXODJHU�O
pOHYHXU�GH�
FHUWDLQHV�WkFKHV�HW�DX�VDODULp�GH�SUHQGUH�FRQI�DQFH�
HW�GH�V
LPSOLTXHU�GDQV�OD�JHVWLRQ�GH�O
pOHYDJH�

'pOpJXHU�QH�YHXW�SDV�GLUH�SHUGUH�OH�FRQWU{OH��

8Q�VDODULp�DWWHQG�G
XQ�HPSOR\HXU�TX
LO�VRLW�
ULJRXUHX[�GDQV�O
HQFDGUHPHQW�HW�GDQV�OD�JHVWLRQ�
GHV�pTXLSHV��(Q�HIIHW�XQ�WUDYDLO�ELHQ�RUJDQLVp�VH�
IDLW�GH�IDoRQ�SOXV�VHUHLQH�

3RXU�FUHXVHU�OH�VXMHW���5DSSURFKH]�YRXV�GH�OD�)$)6($�

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

©�,O�IDXW�DYRLU�XQ�SHX�G
HPSDWKLH�HW�VH�
PHWWUH�j�OD�SODFH�GX�VDODULp���FH�Q
HVW�

SDV�XQ�DVVRFLp��,O�IDXW�OXL�GHPDQGHU�FH�
TXL�HVW�j�VD�SRUWpH�HW�LO�IDXW�FRQQDLWUH�VHV�
OLPLWHV��&H�Q
HVW�SDV�HQFRUH�DFTXLV�GDQV�
OHV�H[SORLWDWLRQV���RQ�Q
HVW�SDV�IRUPp�
SRXU�oD��ª

'pYHORSSHU�OD�FRQI�DQFH�
SRXU�GpOpJXHU�
HW�UHVSRQVDELOLVHU

8Q�HPSOR\HXU�ULJRXUHX[�
HW�PDQDJHU�

&RQVHLOV��
1H�SDV�GpOpJXHU�WURS�W{W�«�RX�WURS�WDUG�
�FRPSRUWHPHQWV��G
DVVLVWpV���

1H�SDV�GpOpJXHU�VDQV�SUpSDUDWLRQ��VDQV�REMHFWLIV��
SRXU�VH�GpEDUUDVVHU�G
XQH�WkFKH�

�

7UDYDLOOHU�GDQV�GH�ERQQHV�FRQGLWLRQV�IDLW�SDUWLH�GHV�
pOpPHQWV�GH�PRWLYDWLRQ�GHV�pTXLSHV�
/HV�LQVWDOODWLRQV�WHFKQLTXHV�HW�OH�PDWpULHO�GRLYHQW�
SHUPHWWUH�XQ�WUDYDLO�HQ�VpFXULWp�HW�DYHF�FRQIRUW�
/D�SUpVHQFH�GH�VDQLWDLUHV�HW�ORFDX[�GH�UHSRV�
�WRLOHWWHV��YHVWLDLUHV��GRXFKHV��FRLQ�UHSDV�«��HVW�
ODUJHPHQW�DSSUpFLpH�SDU�OHV�VDODULpV��,GpDOHPHQW��LO�
IDXW�TXH�FH�VRLW�XQ�HVSDFH�TXL�VRLW�GpGLp�j�O
pTXLSH��
VXU�OD�IHUPH�HW�SDV�FKH]�XQ�GHV�SDWURQV��j�OD�
PDLVRQ��
8QH�VRXSOHVVH�GDQV�O¶RUJDQLVDWLRQ�GX�WUDYDLO�SRXU�
V
DGDSWHU�DX[�FRQWUDLQWHV�HVW�LPSRUWDQWH�SRXU�
EHDXFRXS��SRXYRLU�SDUWLU�SOXV�W{W�FHUWDLQV�MRXUV�SRXU�
DOOHU�FKHUFKHU�OHV�HQIDQWV��SDOOLHU�XQ�LPSUpYX��«���
$WWHQWLRQ��OD�VRXSOHVVH�GDQV�O
RUJDQLVDWLRQ�GRLW�DOOHU�
GDQV�OHV�GHX[�VHQV�

8QH�DPELDQFH�FRQYLYLDOH�HVW�XQ�SOXV���
�UHSDV�HQ�FRPPXQ��PRPHQWV�GH�SDUWDJH��SRXUTXRL�SDV�

RUJDQLVHU�GHV�MRXUQpHV�GH��VRUWLH�G
pTXLSH��"��

'HV�FRQGLWLRQV�
GH�WUDYDLO�DJUpDEOHV

&RQVHLOV��
1H�SDV�FRQIRQGUH�FRQYLYLDOLWp�DYHF��FRSLQDJH��

3RXU�FUHXVHU�OH�VXMHW���5DSSURFKH]�YRXV�GH�YRWUH�
FRQVHLOOHU�06$�

�

&
HVW�XQ�VLJQH�GH�FRQI�DQFH�FDU�F
HVW�XQ�
LQYHVWLVVHPHQW�GH�WHPSV�HW�G
DUJHQW��HW�F
HVW�DXVVL�
XQ�IDFWHXU�GH�PRWLYDWLRQ�SRXU�OH�VDODULp�
'H�QRPEUHX[�VDODULpV�HW�HPSOR\HXUV�QH�FRQQDLVVHQW�
SDV�OHV�GLVSRVLWLIV�GH�IRUPDWLRQ��F
HVW�SRXUTXRL�LO�HVW�
LPSRUWDQW�GH�IDLUH�FLUFXOHU�O
LQIRUPDWLRQ�VXU�FH�TX
LO�
HVW�SRVVLEOH�GH�IDLUH�

/HXU�SHUPHWWUH�GH�VH�IRUPHU

&RQVHLOV��
'LVFXWHU�DYHF�OH�VDODULp�GH�VHV�VRXKDLWV�HW�VHV�
EHVRLQV�HQ�WHUPHV�GH�IRUPDWLRQ�

&KRLVLU�OD�IRUPDWLRQ�HW�GLVFXWHU�GH�VD�SHUWLQHQFH�
DYHF�OH�VDODULp��YDOLGHU�DYHF�OXL�OHV�DVSHFWV�SUDWLTXHV�
GH�OD�IRUPDWLRQ��IDLUH�XQ�ELODQ�VXLWH�DX�VWDJH�

3RXU�FUHXVHU�OH�VXMHW���5DSSURFKH]�YRXV�GH�OD�)$)6($�
�)RQGV�G¶$VVXUDQFH�)RUPDWLRQ�GHV�6DODULpV�$JULFROHV��

�



6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

/
HQWUHWLHQ�
GH�UHPRWLYDWLRQ

(55(856�¬�e9,7(5�

)DLUH�GHV�UHSURFKHV�VDQV�HQ�
DYRLU�SDUOp�DYHF�OH�VDODULp

$WWHQGUH�TXH�FHOD�
V
DUUDQJH�WRXW�VHXO

(QVXLWH�WURLV�FDV�SRVVLEOHV��

�HU�FDV���
3UREOqPH�SHUVRQQHO�

��&RPSUHQGUH��

���'LUH�TXH�O
RQ�Q
D�SDV�IRUFpPHQW�OD�FRPSpWHQFH�
SRXU�O
DLGHU�GDQV�VD�GLII�FXOWp��

���/XL�SURSRVHU��j�VD�GHPDQGH��XQ�HQWUHWLHQ�DYHF�XQH�
SHUVRQQH�SOXV�FRPSpWHQWH��

���/XL�GLUH�TXH�O
RQ�UHVWH�j�VD�GLVSRVLWLRQ�HW��IDFLOLWHU��
VRQ�WUDYDLO��SDU�H[���HQ�DPpQDJHDQW�SURYLVRLUHPHQW�
VHV�KRUDLUHV��

6L�MDPDLV�VXLWH�j�FHW�HQWUHWLHQ��OHV�
SUREOqPHV�SHUVLVWHQW��O
pOHYHXU�
SRXUUD�rWUH�DPHQp�j�pFKDQJHU�j�
QRXYHDX�DYHF�VRQ�VDODULp�SRXU�XQ�
UDSSHO�j�O
RUGUH�RX�XQ�HQWUHWLHQ�GH�
UHSULVH�G
DXWRULWp�

�qPH�FDV���
3UREOqPH�SURIHVVLRQQHO

��/XL�IDLUH�SUpFLVHU�VD�SOXV�JURVVH�GLII�FXOWp�

��/XL�GHPDQGHU�GHV�VXJJHVWLRQV�GH�VROXWLRQ�

���6
LO�HQ�D�XQH��OD�YDOLGHU�HQVHPEOH�HW�FRQVWUXLUH�XQ�
SODQ�G
DFWLRQ�

���6LQRQ��FKHUFKHU�HQVHPEOH�XQH�VROXWLRQ��HW�OD�
YDOLGHU�HQ�FRPPXQ�

���3UpYRLU�XQ�UHQGH]�YRXV�GH�FRQWU{OH�SRXU�YRLU�VL�OH�
SUREOqPH�HVW�UpJOp�

�qPH�FDV���
5HIXV�GH�FRPPXQLTXHU�
��© dD�QH�WH�UHJDUGH�SDV��ª�

���©�2N��PDLV�MH�WH�GHPDQGH�GDQV�FH�FDV�GH�ELHQ�
YRXORLU�FKDQJHU�GH�FRPSRUWHPHQW�SDU�UDSSRUW�j�
FH�TXH�MH�W
DL�GLW��(VW�FH�ELHQ�FODLU�"�ª�

��©�3DU�FRQWUH��MH�UHVWH�j�WRQ�pFRXWH�ª�

��©�-H�WH�UHPHUFLH�ª�

���8QH�VHPDLQH�SOXV�WDUG��VL�OHV�SUREOqPHV�
SHUVLVWHQW��RUJDQLVHU�XQ�QRXYHO�HQWUHWLHQ�

/H�SODQ�G
DFWLRQ��

/HV�IDLWV�FRQVWDWpV����-
DL�UHPDUTXp�GHSXLV�
TXHOTXHV�MRXUV�TXH�«�

���/XL�GHPDQGHU�FH�TXL�YD�ELHQ�GDQV�VRQ�WUDYDLO
�pFRXWHU�VDQV�O
LQWHUURPSUH�

���&H�TXL�YD�PRLQV�ELHQ��pFRXWHU�VDQV�O
LQWHUURPSUH�

����$GPHWWUH�V\VWpPDWLTXHPHQW�VD�GLII�FXOWp�FRPPH�
UpHOOH

/DLVVHU�DOOHU�VXU�OHV�KRUDLUHV��WUDYDLO�EkFOp��
SUREOqPHV�UHODWLRQQHOV��FRQWHVWDWLRQV��FRQI�LWV�«�
VRQW�DXWDQW�GH�VLJQHV�TXH�OH�VDODULp�VH�GpPRWLYH�
GH�VRQ�WUDYDLO�

/RUVTXH�O
pOHYHXU�LGHQWLI�H�FH�SUREOqPH��LO�SHXW�
SURFpGHU�j�XQ�HQWUHWLHQ�GH�UHPRWLYDWLRQ��/
REMHFWLI�
HVW�GH�UHPRWLYHU�VRQ�FROODERUDWHXU�HQ�OXL�PRQWUDQW�
TX
LO�D�YX�VD�GpPRWLYDWLRQ�HW�TX
LO�VRXKDLWH�O
DLGHU�
GDQV�VRQ�WUDYDLO��&HOD�SHUPHW�pJDOHPHQW�GH�
PDLQWHQLU�OD�UHODWLRQ�DYHF�OH�VDODULp�

*DUGH]�HQ�WrWH�TXH�OH�FROODERUDWHXU�Q
HVW�SDV�
WRXMRXUV�FRQVFLHQW�GH�VD�SURSUH�GpPRWLYDWLRQ��HW�
GH�O
LPSDFW�TX
HOOH�SHXW�DYRLU�GDQV�VRQ�WUDYDLO�



)LFKH�UpGLJpH�SDU�6RSKLH�%LGHW��&KDPEUH�G
$JULFXOWXUH�G
,QGUH�HW�/RLUH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�

e
GL
WLR
Q�
��-
XL
Q�
��
��
��
�'
UR
LWV
�S
KR
WR
V�
��)
�-
2
//
<
���
&
1
,(
/�
��$

'
2
%
(
6
7
2
&
.



������0DQDJHPHQW

&RPPHQW�PLHX[�
FRPPXQLTXHU�"���

/D�FDSDFLWp�GHV�DVVRFLpV�
j�ELHQ�FRPPXQLTXHU�
HVW�IRQGDPHQWDOH�SRXU�
O¶HII�FDFLWp�HW�OD�SpUHQQLWp�
GH�O¶RUJDQLVDWLRQ�FROOHFWLYH�

3RXUTXRL�HVW�FH�LPSRUWDQW�"
'DQV�XQH�RUJDQLVDWLRQ��OD�FRPPXQLFDWLRQ�QH�VH�OLPLWH�SDV�j�OD�GLIIXVLRQ�
GH�PHVVDJHV�RX�G¶LQIRUPDWLRQV��(OOH�LQWqJUH�WRXV�OHV�pFKDQJHV�HW�OHV�
UHODWLRQV�HQWUH�PHPEUHV�GX�JURXSH��PDLV�DXVVL�HQWUH�OHV�PHPEUHV�GX�
JURXSH�HW�OHXU�HQYLURQQHPHQW�

(Q�HIIHW��ELHQ�FRPPXQLTXHU�SHUPHW�GH���
��SDUWDJHU�UDSLGHPHQW�HW�VDQV�SHUWHV�G
LQIRUPDWLRQV�
��DPpOLRUHU�O¶HII�FDFLWp�GX�JURXSH�
��FUpHU�GX�OLHQ�HW�GH�OD�FRQYLYLDOLWp�HQWUH�OHV�SHUVRQQHV�
���SUpYHQLU�HW�GpVDPRUFHU�ERQ�QRPEUH�GH�FRQI�LWV�HQWUH�SHUVRQQHV�



������0DQDJHPHQW

6L�YRXV�WRWDOLVH]�PRLQV�GH���©�RXL�ª�YRXV�WURXYHUH]�GHV�FRQVHLOV�GDQV�OD�VXLWH�GH�FHWWH�I�FKH�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

4X
HVW�FH�TXH�FRPPXQLTXHU�"

/D�FRPPXQLFDWLRQ�H[LVWH�HQWUH�GHV�SHUVRQQHV�VL�FHOOHV�FL�DFFHSWHQW�GH�V¶pFRXWHU�
HW�PDQLIHVWHQW�OD�YRORQWp�GH�VH�FRPSUHQGUH��

2XL�
-H�OH�PHWV�
HQ�SUDWLTXH�
UpJXOLqUHPHQW

1RQ
-H�QH�OH�IDLV�
SDV�WRXW�
OH�WHPSV

�
-
DL�ELHQ�FRQVFLHQFH�TXH�PRQ�LQWHUORFXWHXU�HVW�GLIIpUHQW�GH�PRL�HW�
QH�SHQVH�SDV�IRUFpPHQW�GH�OD�PrPH�PDQLqUH�

�
-
DFFHSWH�FHWWH�GLIIpUHQFH�HW�M
HQ�WLHQV�FRPSWH�TXDQG�MH�P
DGUHVVH�
j�OXL�

� -
pYLWH�WRXWH�GpYDORULVDWLRQ�GH�O¶DXWUH�HW�GH�PRL�PrPH�

� -H�UHIXVH�O¶LQVXOWH�HW�M
H[LJH�OH�UHVSHFW�HQWUH�OHV�SHUVRQQHV��

�
-H�VDLV�H[SULPHU�FODLUHPHQW�PHV�DWWHQWHV�HW�PHV�EHVRLQV�HQ�
pYLWDQW�OHV�QRQ�GLWV�

� -
DFFHSWH�OH�ULVTXH�TXH�PRQ�LQWHUORFXWHXU�OHV�UHIXVH�

�
-H�VDLV�H[SULPHU�DXVVL�FODLUHPHQW�PHV�pPRWLRQV�HW�PHV�GpVDFFRUGV
DYHF�OXL�

�
-H�UpSRQGV�DX[�GHPDQGHV�GH�PRQ�LQWHUORFXWHXU�HW�MH�PRWLYH�PD�
UpSRQVH�

�
-
DL�XQH�SRVLWLRQ�FODLUH�SDU�UDSSRUW�j�VHV�GHPDQGHV���M
DFFHSWH��MH�
UHIXVH�RX�MH�QpJRFLH�

��
-
DFFHSWH�GH�PH�VRXPHWWUH�j�GHV�FULWLTXHV�HW�GH�PH�UHPHWWUH�HQ�
TXHVWLRQ�

���SRLQWV�j�YpULILHU�
SRXU�ELHQ�FRPPXQLTXHU�

$X�I�QDO��LO�HVW�HVVHQWLHO�GH�V¶DVVXUHU�TXH�O¶LQWHUORFXWHXU�D�ELHQ�FRPSULV�
OH�PHVVDJH�TX¶RQ�YRXODLW�OXL�WUDQVPHWWUH�

,O�QH�IDXW�SDV�SHQVHU�©�&¶HVW�ERQ�MH�OXL�DL�GLW�ª
0DLV�VH�SRVHU�OD�TXHVWLRQ�©�$�W�LO�ELHQ�FRPSULV�FH�TXH�MH�OXL�DL�GLW�"�ª�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

&RPPXQLTXHU�QpFHVVLWH�GX�WHPSV�SRXU�TXH�
FKDFXQ�SXLVVH�j�OD�IRLV�H[SULPHU�FODLUHPHQW�VHV�
EHVRLQV�HW�SXLVVH�ELHQ�pFRXWHU�OHV�DXWUHV��&H�
Q¶HVW�SDV�XQH�SHUWH�GH�WHPSV�HW�FHOD�pYLWHUD�ELHQ�
GHV�LQFRPSUpKHQVLRQV��GHV�G\VIRQFWLRQQHPHQWV�
XOWpULHXUV��GHV�SHUWHV�G¶HII�FDFLWp�HW�OD�QpFHVVLWp�GH�
UpSpWHU�SOXVLHXUV�IRLV�OHV�FKRVHV�

,O�HVW�GRQF�LQGLVSHQVDEOH�GH��

���IDYRULVHU�GHV�PRPHQWV�SULYLOpJLpV�UpJXOLHUV�SRXU�
pFKDQJHU���SDU�H[HPSOH�OH�PDWLQ�ORUV�G¶XQH�SDXVH�
FDIp��OH�VRLU��WRXV�OHV�OXQGLV«�VHORQ�OHV�VLWXDWLRQV�

���PHWWUH�HQ�SODFH�GHV�ULWXHOV��GHV�KDELWXGHV���DYHF�
GHV�UqJOHV�ELHQ�GpI�QLHV�R��FKDFXQ�VDLW�TX¶LO�SRXUUD�
V¶H[SULPHU�HQ�WRXWH�OLEHUWp�HW�rWUH�HQWHQGX�

([HPSOH��
���7RXV�OHV�OXQGLV�PDWLQ���RQ�IDLW�OH�SRLQW�GH�OD�
VHPDLQH�SHQGDQW����PQ������PQ�pYHQWXHOOHPHQW�
SRXU�SDUOHU�GHV�UpXQLRQV�DX[TXHOOHV�OHV�XQV�HW�OHV�
DXWUHV�RQW�SDUWLFLSp��

���/HV�DXWUHV�PDWLQV���RQ�IDLW�OH�SRLQW���PLQXWHV�VXU�
O¶RUJDQLVDWLRQ�GH�OD�MRXUQpH��
���/H�YHQGUHGL���RQ�SUHQG����PQ�SRXU�VH�SDVVHU�OHV�
FRQVLJQHV�GX�ZHHN�HQG��
���/D�UqJOH�HVW���WRXW�OH�PRQGH�HVW�SUpVHQW��RQ�
UHVSHFWH�OHV�WHPSV�HW�OHV�WKqPHV�

���DPpQDJHU�XQ�OLHX�G¶pFKDQJH�DJUpDEOH�RX�FKDFXQ�
VH�VHQWLUD�j�O¶DLVH���XQH�SLqFH�GpGLpH��GDQV�XQ�
HQGURLW�IDFLOHPHQW�DFFHVVLEOH�SDU�WRXV��DJUpDEOH��
HW�DYHF�OHV�pOpPHQWV�SRXU�pWDEOLU�OD�FRQYLYLDOLWp���
FDIHWLqUH��XQ�IULJR�HW�GHV�ERLVVRQV��GHV�VDQLWDLUHV��
GHV�WDEOHDX[�G¶DII�FKDJH�VXU�OHVTXHOV�RQ�SHXW�
pFULUH�

���VH�SODFHU�GDQV�XQH�DWWLWXGH�RXYHUWH�j�OD�
FRPPXQLFDWLRQ���ERQQH�KXPHXU��UHVSHFW��
HPSDWKLH��ELHQYHLOODQFH��PDLV�DXVVL�DVVHUWLYLWp�
�FDSDFLWp�j�VDYRLU�V¶DII�UPHU��

&HFL�GHPDQGH�GRQF�XQ�WUDYDLO�VXU�VRL��
3HQGDQW�FHV�PRPHQWV��LO�IDXW�VDYRLU�PHWWUH�VHV�
SUREOqPHV�SHUVRQQHOV�GH�F{Wp��SRXU�XQH�UHODWLRQ�

FRQVWUXFWLYH�DX�VHLQ�GX�JURXSH��/¶pFKDQJH�GRLW�rWUH�
YpFX�FRPPH�XQ�PRPHQW�DJUpDEOH�

)DLUH�FLUFXOHU�O
LQIRUPDWLRQ

(Q�SOXV�GHV�pFKDQJHV�HQWUH�DVVRFLpV�HW�VDODULpV��LO�HVW�
LPSRUWDQW�GH�UpI�pFKLU�HW�PHWWUH�HQ�SODFH�XQ�V\VWqPH�
G¶LQIRUPDWLRQ�HII�FDFH�HW�DGDSWp�DX�IRQFWLRQQHPHQW�
GH�OD�VWUXFWXUH�SRXU�pYLWHU�OHV�LQFRPSUpKHQVLRQV�HW�
OHV�PDOHQWHQGXV��

��7DEOHDX[�G¶DII�FKDJH�

��&DKLHUV�G¶HQUHJLVWUHPHQW�RX�GH�FRQVLJQHV�

��7pOpSKRQHV�SRUWDEOHV�SRXU�O¶H[SORLWDWLRQ�

��&RPSWHV�UHQGXV�pFULWV�GH�UpXQLRQV�

/HV�RXWLOV�VRQW�QRPEUHX[��OH�SOXV�LPSRUWDQW�HVW�
TXH�FKDFXQ�VDFKH�OHV�XWLOLVHU�HW�VH�GRQQH�

OD�GLVFLSOLQH�GH�OHV�XWLOLVHU�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

8Q�WHPSV�HW�
XQ�OLHX�DGDSWpV�
j�XQ�pFKDQJH�
GDQV�GH�ERQQHV�
FRQGLWLRQV���

&UpHU�GH�ERQQHV�FRQGLWLRQV�
GH�FRPPXQLFDWLRQ�



���eFRXWHU�DYHF�VHV�RUHLOOHV�PDLV�DXVVL�DYHF�
VHV�\HX[ ��O¶DWWLWXGH��OH�UHJDUG��OHV�JHVWHV�HQ�GLVHQW�
EHDXFRXS�VXU�O¶pWDW�G¶HVSULW�GH�VRQ�LQWHUORFXWHXU��
����GH�OD�FRPPXQLFDWLRQ�SDVVHUDLW�SDU�OH�QRQ�
YHUEDO�

����$QDO\VHU�FH�TX¶LO�\�D�GHUULqUH�
OHV�PRWV�HW�OH�GLVFRXUV�GH�O¶DXWUH��SDU�OH�
TXHVWLRQQHPHQW�HW�OD�UHIRUPXODWLRQ�

���3RVHU�GHV�TXHVWLRQV�RXYHUWHV���pFRXWHU�QH�
VXII�W�SDV�SRXU�FRPSUHQGUH�O¶DXWUH��&H�TXH�QRXV�
HQWHQGRQV�Q¶HVW�SDV�IRUFpPHQW�FH�TXH�O¶DXWUH�D�
YRXOX�GLUH��HW�QRXV�DYRQV�WHQGDQFH�j�LQWHUSUpWHU�
VHV�SURSRV�HQ�IRQFWLRQ�GH�QRV�YDOHXUV��
'HV�TXHVWLRQV�RXYHUWHV�SHUPHWWHQW�GH�YpULI�HU�TXH�
O¶RQ�VH�FRPSUHQG���©�4XHOOH�HVW�WD�GHPDQGH�"�(Q�
TXRL�F¶HVW�LPSRUWDQW�SRXU�WRL«�"�4X¶HVW�FH�TXH�
FHOD�WH�SHUPHW�G¶REWHQLU�«�"�ª

���5HIRUPXOHU���SRXU�FRPSUHQGUH�OH�SRLQW�GH�
YXH�GH�O¶DXWUH�HW�OXL�IDLUH�YDOLGHU���©�7X�PH�GLV�
TXH�����ª��©�6L�M¶DL�ELHQ�FRPSULV�WX�YHX[�PH�GLUH�
TXH����ª�©�6HORQ�WRL�F¶HVW����ª�©�'H�WRQ�SRLQW�GH�
YXH����ª�

/D�&RPPXQLFDWLRQ�QRQ�YLROHQWH��&19��HVW�XQH�
PpWKRGH�YLVDQW�j�FUpHU�HQWUH�OHV�SHUVRQQHV�GHV�
UHODWLRQV�IRQGpHV�VXU�O
HPSDWKLH��OD�FRPSDVVLRQ��OD�
FRRSpUDWLRQ�HW�OH�UHVSHFW�GH�VRL�HW�GHV�DXWUHV�

(OOH�V¶RSSRVH�DX[�PDXYDLVHV�KDELWXGHV�GH�
FRPPXQLFDWLRQ��FRPPH�O¶D�SULRUL��OH�GpQLJUHPHQW��
OH�UHSURFKH��O¶LQVXOWH��OD�FRPSDUDLVRQ��O¶H[LJHQFH��

/D�&19�DSSUHQG�j�pFRXWHU�O¶DXWUH��TXL�V¶H[SULPH�
VRXYHQW�DYHF�PDODGUHVVH��j�FRPSUHQGUH�OHV�
LQWHQWLRQV�YpULWDEOHV�FDFKpHV�GHUULqUH�OHV�PRWV��j�
LGHQWLI�HU�OHV�VHQWLPHQWV�H[SULPpV�HW�OHV�EHVRLQV�TXL�
VH�FDFKHQW�GHUULqUH�FHV�VHQWLPHQWV��GH�PDQLqUH�j�
ELHQ�VDLVLU�OD�GHPDQGH�UpHOOH�GH�VRQ�LQWHUORFXWHXU�

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

/D�&RPPXQLFDWLRQ
1RQ�9LROHQWH�
F
HVW�DSSUHQGUH�
j�pFRXWHU�O
DXWUH�

4XHOTXHV�ERQQHV�SUDWLTXHV�
SRXU�DPpOLRUHU�VD�FRPPXQLFDWLRQ

���3ULYLOpJLHU�O¶pFRXWH j�OD�SDUROH��

��PHWWUH�VRQ�LQWHUORFXWHXU�j�VRQ�DLVH�

��OH�UHJDUGHU�

��OH�ODLVVHU�SDUOHU�

���OXL�PRQWUHU�TX¶RQ�O¶pFRXWH���QH�SDV�IDLUH�DXWUH�
FKRVH�HQ�PrPH�WHPSV�

��VH�PHWWUH�j�VD�SODFH�

��pYLWHU�OHV�MXJHPHQWV�KkWLIV�

��QH�SDV�SHQVHU�j�VD�SODFH�

���VRUWLU�GH�OD�FRQIXVLRQ��GHV�LGpHV��GHV�VHQWLPHQWV��
HW�DLGHU�O¶DXWUH�j�HQ�VRUWLU�

���UHSpUHU�OD�©�PpFRPPXQLFDWLRQ�ª���JpQpUDOLVDWLRQV��
H[DJpUDWLRQV��PDQLSXODWLRQV��OHFWXUHV�GH�SHQVpH�
�©�VL�WX�GLV�oD��F¶HVW�TXH�WX�SHQVHV«�ª���SURFqV�
G¶LQWHQWLRQ��©�VL�WX�PH�GLV�oD��F¶HVW�TXH�WX�YHX[«�ª��

&RPPXQLTXHU�SRVLWLYHPHQW���
/D�&RPPXQLFDWLRQ�1RQ�
9LROHQWH��&19�



�/D�&19��XQH�PpWKRGH�GH�
FRPPXQLFDWLRQ�HQ���WHPSV���

����2EVHUYHU�REMHFWLYHPHQW�OD�VLWXDWLRQ��
HQ�GpFULYDQW�GHV�IDLWV�VDQV�MXJHU�

����,GHQWLI�HU�OHV�6HQWLPHQWV�TX
pYHLOOH�OD�VLWXDWLRQ
�Oj�DXVVL�VDQV�LQWHUSUpWDWLRQV�HW�VDQV�MXJHPHQWV��

����,GHQWLI�HU�OH %HVRLQ�VRXV�MDFHQW�OLp�j�FHV�
VHQWLPHQWV�

�� )RUPXOHU�XQH�'HPDQGH�HQ�YXH�GH�VDWLVIDLUH�
FHV�EHVRLQV��SUpVHQWpH�GH�IDoRQ�SRVLWLYH��
FRQFUqWH�HW�UpDOLVDEOH��

([HPSOH�GH�&19

([HPSOH�����-HDQ

2����'HSXLV�OH�GpEXW�GX�PRLV�MH�WURXYH�TXH�WX�YDV�
WURS�YLWH�j�OD�WUDLWH�GX�VRLU��7X�I�QLV�XQH�GHPLH�
KHXUH�SOXV�W{W�TXH�O¶DQ�GHUQLHU��M¶DL�SHXU�TXH�WX�
SDVVHV�WURS�YLWH�VXU�O¶K\JLqQH�GH�WUDLWH�

6����2Q�DYDLW�SRXUWDQW�GpI�QL�XQ�SURWRFROH��HQVHPEOH��
SRXU�pYLWHU�OHV�GpUDSDJHV�TXDOLWp�G¶LO�\�D���DQV�oD�
P¶LQTXLqWH��(W�oD�PH�GpVROH�TXH�WX�QH�UHVSHFWHV�
SDV�FH�TX¶RQ�DYDLW�PLV�HQ�SODFH�

%����9X�OD�VLWXDWLRQ�I�QDQFLqUH�RQ�D�EHVRLQ�G¶DYRLU�
WRXWH�O¶DQQpH�OH�ERQXV�TXDOLWp�

'����'RQF�MH�WH�GHPDQGH�GH�JDUGHU�OD�ULJXHXU�HW�OD�
SURFpGXUH�TX¶RQ�DYDLW�GpI�QLH�HQVHPEOH�

([HPSOH�����3LHUUH

2����&H�Q¶HVW�SDV�GX�WRXW�OH�FDV��MH�WH�UDVVXUH�OD�
TXDOLWp�oD�PH�WLHQW�j�F°XU�j�PRL�DXVVL��0DLV��
FHWWH�DQQpH�PD�IHPPH�QH�SHXW�SOXV�SUHQGUH�
QRWUH�I�OOH�j�OD�FUqFKH��6HV�KRUDLUHV�RQW�FKDQJp��
F¶HVW�PRL�TXL�OH�IDLW�HW�MH�GRLV�rWUH�j�OD�FUqFKH�
DYDQW���K�

6����dD�PH�VWUHVVH�G¶rWUH�HQ�UHWDUG�HW��HQ�PrPH�
WHPSV��MH�YRLV�ELHQ�TXH�MH�YDLV�WURS�YLWH��oD�PH�
PHW�PDO�j�O¶DLVH�

%����-¶DL�EHVRLQ�G¶rWUH�SOXV�VHUHLQ�OH�VRLU�HW�GH�SDUWLU�
SOXV�W{W�

'����,O�IDXW�TXH�MH�SXLVVH�DEVROXPHQW�SDUWLU�G¶LFL�j�
��K���

��2EVHUYHU

��6HQWLPHQWV

��%HVRLQ

��'HPDQGH

3RXU�DOOHU�SOXV�ORLQ

���©�2EMHFWLI�&RPPXQLFDWLRQ�±�*XLGH�SRXU�OHV�DJULFXOWHXUV�TXL�YHXOHQW�FRPPXQLTXHU�VXU�OHXU�
WHUULWRLUH�ª��I�FKHV�©�$GRSWHU�XQH�DWWLWXGH�FRQVWUXFWLYH�ª�HW�©�3DUOHU�GX�PpWLHU�HW�FRQYDLQFUH�ª���
7UDPH�������SDJHV��DYULO������

��*XLGH�GHV�UHODWLRQV�KXPDLQHV�HPSOR\HXU�VDODULp��7UDPH�)QDVDYSD��PDUV������

���ZZZ�WUDPH�RUJ��UXEULTXHV�©�&RPPXQLFDWLRQ�ª�HW�©�&RQGLWLRQV�GH�YLH�HW�HPSORL��5HODWLRQV�
KXPDLQHV��ª

���5RVHQEHUJ�0DUVKDOO�%��/HV�PRWV�VRQW�GHV�IHQrWUHV��RX�GHV�PXUV���eGLWLRQV�-RXYHQFH��)UDQFH�������
3UpVHQWDWLRQ�GpWDLOOpH�GHV�FRQFHSWV�GH�EDVH�HW�GHV�WHFKQLTXHV�SHUPHWWDQW�GH�SUDWLTXHU�OD�&19�
/H�SUHPLHU�FKDSLWUH�HVW�DFFHVVLEOH�HQ�DQJODLV�VXU���ZZZ�FQYF�RUJ�

-HDQ��

-H�FRPSUHQGV�WX�DXUDLV�G��P¶HQ�SDUOHU���
,O�IDXW�TX¶RQ�WURXYH�XQH�VROXWLRQ��
(VW�FH�TX¶RQ�QH�SRXUUDLW�SDV�FKDQJHU�OHV�KRUDLUHV�
GH�WUDLWH�"�,O�IDXW�YRLU�FHOD�



)LFKH�UpGLJpH�SDU�3KLOLSSH�:DOOHW��%73/

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������0DQDJHPHQW

&RPPHQW�UpVRXGUH�OHV�FRQÀ� LWV�
RX�OHV�VLWXDWLRQV�GH�FULVH�"���

,O�HVW�SRVVLEOH�G¶pYLWHU�
FHUWDLQV�FRQI�LWV�GqV�OH�
GpSDUW��RX�GX�PRLQV�GH�OHV�
HPSrFKHU�GH�GpJpQpUHU��
j�FRQGLWLRQ�GH�SRXYRLU�
UHFRQQDvWUH�FH�TXL�HVW�HQ�
WUDLQ�GH�VH�SURGXLUH�HW�
G¶rWUH�FRQVFLHQW�GH�VHV�
DWWLWXGHV�j�O¶pJDUG�GX�
FRQI�LW�HW�GH�VHV�FDXVHV�

&DXVHV�HW�PpFDQLVPHV�GX�FRQI�LW
7RXW�FRQI�LW�RSSRVH�DX�PRLQV�GHX[�SDUWLHV���SHUVRQQHV��JURXSHV��XQH�
SHUVRQQH�HW�XQ�JURXSH��HWF�

/D�FDXVH�GX�FRQI�LW�HVW�HQ�JpQpUDO��GXH�j�XQ�RX�SOXVLHXUV�GH�FHV���
SRLQWV��
���8QH�GLIIpUHQFH�GH�YDOHXUV�HQWUH�SHUVRQQHV�RX�XQH�pFKHOOH�GH�YDOHXUV�
GLIIpUHQWHV�

���8Q�SUREOqPH�GH�UHVVRXUFHV���LQVXII�VDQWHV�RX�TXH�O¶RQ�HVWLPH�PDO�
UpSDUWLHV�

���'HV�SUREOqPHV�GH�SHUVRQQHV���PDXYDLVH�FRQQDLVVDQFH�GH�O¶DXWUH��
FRPSRUWHPHQWV�MXJpV�QpJDWLIV��GLIIpUHQGV�TXL�Q¶RQW�MDPDLV�pWp�UpVROXV�

��'HV�LQWpUrWV�GLYHUJHQWV�RX�FRQFXUUHQWV�
���8QH�LQWHUSUpWDWLRQ�GLIIpUHQWH�GHV�IDLWV���PDQTXH�G¶LQIRUPDWLRQ��
SRLQWV�GH�YXH�GLIIpUHQWV��pYDOXDWLRQV�GLIIpUHQWHV�

!��8QH�PHQDFH�HVW�UHVVHQWLH�RX�XQH�OXWWH�H[LVWH��TX¶HOOHV�VRLHQW�
UpHOOHV�RX�VRXSoRQQpHV�

!��8QH�PDXYDLVH�LQWHUDFWLRQ�VH�SURGXLW��/¶LQWHUDFWLRQ�SHXW�rWUH�FKDUJpH�
G¶pPRWLRQV�



������0DQDJHPHQW

8QH�UpJXODWLRQ�HVW�XQH�VpDQFH�GH�SDUROH�R��OHV�
DFWHXUV�H[SULPHQW�OHXU�UHVVHQWL��pFRXWHQW�FHOXL�
GHV�DXWUHV�HW��DLQVL��SHXYHQW�³QHWWR\HU´�OHXUV�
UDQFXQHV��OHXUV�IUXVWUDWLRQV��(OOH�HVW�UpDOLVpH�SDU�XQ�
DFFRPSDJQDWHXU�H[WpULHXU�j�OD�VWUXFWXUH��j�PRLQV�
G¶rWUH�IRUPp�j�FHWWH�SUDWLTXH�

���/D�UpJXODWLRQ�GRLW�rWUH�SUpSDUpH��

���3RXU�IDLUH�OH�SRLQW�VXU�FH�TXL�HVW�HQ�MHX�GH�YRWUH�
SRLQW�GH�YXH�HW�VXU�OHV�LQTXLpWXGHV�HW�PRWLYDWLRQV�
GH�O
DXWUH��

���3RXU�IDLUH�OD�SDUW�GHV�pOpPHQWV�QpJRFLDEOHV�HW�GH�
FHX[�QRQ�QpJRFLDEOHV�

���3RXU�UpI�pFKLU�j�OD�PHLOOHXUH�UpVROXWLRQ�SDU�XQ�
FRPSURPLV�KRQQrWH�HW�UDLVRQQDEOH�HW�XQ�UpVXOWDW�
DFFHSWDEOH�PLQLPDO�

���$GRSWHU�XQH�DWWLWXGH�SRVLWLYH

8QH�DWWLWXGH�SRVLWLYH�GRQQHUD�SOXV�GH�FKDQFHV�GH�
SDUYHQLU�j�XQ�UpVXOWDW�JDJQDQW�JDJQDQW�

����7URXYHU�XQ�WHUUDLQ�G¶HQWHQWH�
HW�VH�GRQQHU�GHV�UqJOHV�
SURWHFWULFHV

8Q�OLHX�DJUpDEOH��FRQIRUWDEOH�HW�SUDWLTXH�SRXU�OD�
UHQFRQWUH��VLWXp�HQ�WHUUDLQ�QHXWUH��
6¶DFFRUGHU�VXU�OH�MRXU�HW�O¶KHXUH�GH�OD�UpXQLRQ��DLQVL�
TXH�VXU�OH�WHPSV�j�FRQVDFUHU�DX�SURFHVVXV���DX�
PLQLPXP���KHXUH�

$XWDQW�TXH�SRVVLEOH��
LO�YDXW�PLHX[�JpUHU�OH�FRQI�LW�HQ�IDFH�j�IDFH�

���&RPSUHQGUH�HW�SUHQGUH�GX�UHFXO

���-H�SUHQGV�GX�UHFXO�SDU�UDSSRUW�j�OD�VLWXDWLRQ�YpFXH�
DX�TXRWLGLHQ�

���-H�VXLV�FRQVFLHQW�GHV�DVSHFWV�GH�PD�SHUVRQQDOLWp�
VXVFHSWLEOHV�GH�IDFLOLWHU�OD�UpJXODWLRQ�PDLV�DXVVL�GH�
O
HQWUDYHU�

���-H�VXLV�pJDOHPHQW�FRQVFLHQW�TXH�OD�SHUVRQQH�TXL�
P¶DJUHVVH�PDQLIHVWH�DLQVL�TX¶HOOH�D�GHV�EHVRLQV�
QRQ�VDWLVIDLWV��FRQVFLHQWV�RX�LQFRQVFLHQWV����FHUWDLQV�
SHXYHQW�UHOHYHU�GH�PD�UHVSRQVDELOLWp�HW�G¶DXWUHV�QRQ��

���-H�UHFRQQDLV�j�OD�SHUVRQQH�OH�GURLW�G¶H[SULPHU�VHV�
pPRWLRQV��SHXU��FROqUH��WULVWHVVH��MRLH�����HW�MH�O¶LQYLWH�
j�HQ�GRQQHU�OD�FDXVH��

���-H�UHSqUH�FH�TXL�SDUDvW�IRQGp�HW�FH�TXL�SDUDvW�
GpSODFp���F¶HVW�OH�VLJQH�G¶XQH�FDXVH�FDFKpH�RX�G¶XQ�
MHX�QpJDWLI�

��-H�QH�UHYLHQV�SDV�VXU�OH�SDVVp�

���/HV�SURSRV�GHV�DXWUHV�QH�VRQW�SDV�WRXMRXUV�IDFLOHV�
j�HQWHQGUH��,OV�SHXYHQW�rWUH�EOHVVDQWV��PrPH�
LQYRORQWDLUHPHQW��SDUFH�TX¶LOV�VRQW�PDO�FRPSULV�RX�
SDUFH�TX¶LOV�UHQYRLHQW�OD�SHUVRQQH�j�GHV�GLII�FXOWpV�
SURIRQGHV��j�GHV�VLWXDWLRQV�DQFLHQQHV��RX�SDUFH�
TX¶LOV�FKRTXHQW�GHV�YDOHXUV�HW�GHV�FUR\DQFHV�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

/HV�pWDSHV�GH�UpVROXWLRQ�G¶XQ�
FRQI�LW������SRLQWV�SRXU�PHQHU�
XQH�VpDQFH�GH�UpJXODWLRQ

$77(17,21

/D�UpJXODWLRQ�H[LJH�
TXHOTXHV�UqJOHV�
SURWHFWULFHV�GHV�

SHUVRQQHV�DI�Q�G¶pYLWHU�
GH�FDXVHU�GHV�
GRPPDJHV�

/¶LGpDO�HVW�G¶DYRLU�XQ�DQLPDWHXU�QHXWUH�TXL�
SURSRVH�OHV�UqJOHV��JqUH�HW�IDFLOLWH�OH�SURFHVVXV�
GH�WUDYDLO�GX�JURXSH��HVW�JDUDQW�GX�UHVSHFW�GHV�
UqJOHV��UHVSHFW�HW�pFRXWH�GH�O¶DXWUH��SDV�GH�SURSRV�
YLROHQWV��SDV�GH�JHVWH�GpSODFp��FRQI�GHQWLDOLWp�GH�
FH�TXL�HVW�GLW�«���

,O�SURSRVH�XQH�SURFpGXUH��DSDLVH��UDVVXUH��
HQFRXUDJH��DXWRULVH��GRQQH�GHV�VLJQHV�GH�
UHFRQQDLVVDQFH��UHIRUPXOH��TXHVWLRQQH��IDLW�DYDQFHU��
SURSRVH�XQH�LQWHUSUpWDWLRQ��VXJJqUH�GHV�RSWLRQV��
LQWHUGLW��FRQIURQWH��DUUrWH�����

6RQ�U{OH�HVW�LPSRUWDQW���LO�GRLW�rWUH�YDOLGp�SDU�OH�
JURXSH��0DLV�XQ�JURXSH�G¶XQH�PDWXULWp�VXII�VDQWH�
SHXW�V¶HQ�SDVVHU�VL�OD�FULVH�HVW�OpJqUH��(W�XQ�JURXSH�
G¶XQH�IDLEOH�PDWXULWp�Q¶HQ�YHXW�SDV��



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

2XL�
-H�OH�PHWV�
HQ�SUDWLTXH�
UpJXOLqUHPHQW

1RQ
-H�QH�OH�IDLV�
SDV�WRXW�
OH�WHPSV

-H�P¶DGUHVVH�GH�SUpIpUHQFH�j�XQH�SHUVRQQH�HW�MH�OD�UHJDUGH��

-H�SDUOH�j�OD�SUHPLqUH�SHUVRQQH��©�MH�UHVVHQV������MH�FURLV������M¶DL�YX������
M¶DL�EHVRLQ������MH�GHPDQGH�����ª�

-H�GLV�DX�PD[LPXP�FH�TXH�MH�UHVVHQV�

-H�SRVH�GHV�TXHVWLRQV��M¶pFRXWH��MH�UHIRUPXOH�FH�TXH�M¶HQWHQGV�
SRXU�P¶DVVXUHU�G¶DYRLU�FRPSULV�

-H�SRUWH�XQ�LQWpUrW�VLQFqUH�DX[�LQTXLpWXGHV�GH�O¶DXWUH��

-H�PH�FRQFHQWUH�VXU�OHV�PR\HQV�GH�SURJUHVVHU�YHUV�XQH�UpVROXWLRQ�
RX�XQ�FRPSURPLV�

-H�QH�MRXH�DXFXQ�MHX��-H�VXLV�KRQQrWH�HW�FODLUH�TXDQW�j�FH�TXL�HVW�
LPSRUWDQW�SRXU�PRL��

-H�UHVSHFWH�OHV�SHUVRQQHV���SDV�G¶DWWDTXH�SHUVRQQHOOH�QL�GH�
MXJHPHQW�GH�YDOHXU�QpJDWLI�ORUVTXH�M
H[SULPH�PRQ�UHVVHQWL�SDU�
UDSSRUW�DX�FRPSRUWHPHQW�G
XQH�RX�SOXVLHXUV�SHUVRQQHV�

-H�QH�IDLV�SDV�GH�JpQpUDOLVDWLRQ��©�YRXV�rWHV�WRXV�SDUHLOV�«�F
HVW�
WRXMRXUV�FRPPH�oD�DYHF�WRL�����ª��

1L�GH�JUDQGLRVLWpV��©�FHWWH�KLVWRLUH�D�IDLOOL�PH�WXHU�«��WX�P¶DV�IDLW�VXELU�
OHV�SLUHV�PRPHQWV�GH�PD�YLH�����ª�

3DV�GH�MHX[�GH�SRXYRLU���GRQF�WRXV�JDJQDQWV�HW�SDV�GH�SHUGDQW�

/H�SRLQW�GH�YXH�GH�O¶DXWUH�HW�VHV�VHQWLPHQWV�OXL�DSSDUWLHQQHQW��
MH�QH�SUHQGV�TXH�FH�TXL�PH�UHYLHQW��

-H�QH�UpDJLV�SDV�DX[�SURYRFDWLRQV��,O�Q¶HVW�SDV�XWLOH�GH�PH�MXVWLI�HU��
OH�EXW�GDQV�XQ�SUHPLHU�WHPSV�Q¶HVW�SDV�G¶DYRLU�UDLVRQ�QL�GH�WRPEHU�
G¶DFFRUG�PDLV�GH�SDUWDJHU�XQ�UHVVHQWL��GH�VH�FRPSUHQGUH�PLHX[�

-H�VLJQDOH�OHV�WHQWDWLYHV�GH�PDQLSXODWLRQ���LQIRUPDWLRQV�IDXVVHV�
RX�SDUWLHOOHV��VRXV�HQWHQGXV��FROqUHV�IHLQWHV�RX�H[DJpUpHV��
PHQDFHV��FKDQWDJH��DEXV�GH�SRXYRLU��SURYRFDWLRQV��DFFXVDWLRQV�
SHUVRQQHOOHV���

-
XWLOLVH�OHV�SULQFLSHV�GH�OD�FRPPXQLFDWLRQ�QRQ�YLROHQWH�
HW�GH�O
pFRXWH�DFWLYH

����*pUHU�OHV�IDLWV�HW�QRQ�OHV�pPRWLRQV����XWLOLVHU�OHV�
SULQFLSHV�GH�OD�FRPPXQLFDWLRQ�QRQ�YLROHQWH��
HW�GH�O¶pFRXWH�DFWLYH



'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

����'pILQLU�FODLUHPHQW�OH�SUREOqPH�
HW�V¶DFFRUGHU�VXU�FHOXL�FL

/HV�GHX[�SDUWLHV�GRLYHQW�V¶DFFRUGHU�VXU�O¶pWDW�GH�OD�
VLWXDWLRQ��OD�GpI�QLWLRQ�GX�SUREOqPH�DX�PR\HQ�GH�
WHUPHV�VLPSOHV�HW�IDFWXHOV��6L�OD�VLWXDWLRQ�SUpVHQWH�
SOXVLHXUV�DVSHFWV��PLHX[�YDXW�OHV�WUDLWHU�XQ�j�XQ�

����5HFKHUFKHU�GHV�LQWpUrWV�
FRPPXQV

6DFKDQW�TX¶XQ�FRQI�LW�WHQG�j�DFFURvWUH�OHV�GLIIpUHQFHV�
SHUoXHV�HW�j�PLQLPLVHU�OHV�VLPLODULWpV��LO�IDXW�
UHFKHUFKHU�GHV�REMHFWLIV�YRLUH�GHV�VRXFLV�FRPPXQV
TXL�PRQWUHQW�TXH�O¶RQ�HVW�GDQV�OD�PrPH�EDUTXH�

����3UpVHQWHU�GHV�VROXWLRQV�
DOWHUQDWLYHV

���-¶pYLWH�GH�UHYHQLU�VXU�OH�SDVVp�PDLV�MH�PH�
FRQFHQWUH�VXU�O¶DYHQLU���MH�SDUOH�GH�FH�TXL�GRLW�rWUH�
IDLW��

���-H�SURSRVH�GHV�VROXWLRQV�GH�VXEVWLWXWLRQ�TXL�
WpPRLJQHQW�G¶XQH�YRORQWp�GH�SDUYHQLU�j�XQ�
FRPSURPLV��

���-H�IDLV�GHV�FRQFHVVLRQV�VXU�GHV�TXHVWLRQV�
VXVFHSWLEOHV�G¶rWUH�LPSRUWDQWHV�SRXU�O¶DXWUH�PDLV�
TXL�VRQW�PLQHXUHV�SRXU�PRL�

���-¶pODERUH�GHV�RSWLRQV�TXL�YRQW�GDQV�O¶LQWpUrW�GH�
O
DXWUH�HW�MH�GRQQH�GHV�SUHXYHV�GH�PD�ERQQH�
YRORQWp�

���-¶pYDOXH�OHV�VROXWLRQV�GH�UHFKDQJH���DYDQWDJHV��
LQFRQYpQLHQWV��LQFLGHQFHV�HW�FRQVpTXHQFHV�

���7HUPLQHU�SDU�XQH�QRWH�SRVLWLYH

)RUPXOHU�XQH�SURSRVLWLRQ�JDJQDQW�JDJQDQW�HW�
V¶DVVXUHU�TXH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�TXLWWHQW�
OD�WDEOH�HQ�D\DQW�OH�VHQWLPHQW�G¶DYRLU�JDJQp��
6¶DFFRUGHU�VXU�OD�FRQFOXVLRQ�DLQVL�TXH�VXU�OHV�
PHVXUHV�j�SUHQGUH��OH�UHVSRQVDEOH�GH�FKDFXQH�
G¶HOOH��OH�PRGH�GH�PHVXUH�GH�OD�UpXVVLWH�DLQVL�
TXH�OHV�FLUFRQVWDQFHV��FRPPHQW�HW�TXDQG��GH�
O¶pYDOXDWLRQ�GH�OD�UpVROXWLRQ�

�����'pERXFKHU�VXU�GHV�UqJOHV�GH�
IRQFWLRQQHPHQW

/H�EXW�HVW�GH�FUpHU�OHV�FRQGLWLRQV�G¶XQH�PHLOOHXUH�
FRRSpUDWLRQ�GDQV�OH�JURXSH��GH�WLUHU�HQVHPEOH�
OD�OHoRQ�GH�OD�FULVH�HW�GH�VH�PHWWUH�G¶DFFRUG�VXU�
DX�PRLQV�XQ�SULQFLSH�j�UHVSHFWHU�GDQV�O¶DYHQLU�
GDQV�OD�FRPPXQLFDWLRQ�HW�OD�PDQLqUH�GH�WUDYDLOOHU�
HQVHPEOH�

/RUVTXH�OH�FRQI�LW�HVW�JUDYH��TXH�OH�GLDORJXH�QH�
VHPEOH�SOXV�SRVVLEOH��OHV�SDUWLHV�FRQFHUQpHV�
SHXYHQW�IDLUH�DSSHO�j�XQ�PpGLDWHXU�

&HOXL�FL�pWDQW�IRUPp�DX[�RXWLOV�GH�OD�PpGLDWLRQ��LO�
YD�V¶HQWUHWHQLU�LQGLYLGXHOOHPHQW�DYHF�FKDFXQ�GDQV�
XQ�SUHPLHU�WHPSV�SRXU�SUpSDUHU�OD�VpDQFH�GH�
PpGLDWLRQ��SXLV�DQLPHU�XQH�UHQFRQWUH�SHUPHWWDQW�
GH�UpWDEOLU�XQ�GLDORJXH��HW�GH�UHFKHUFKHU�GHV�
VROXWLRQV�SDUWDJpHV�SDU�OHV�GHX[�SDUWLHV��6¶LO�Q¶\�
D�SDV�G¶DFFRUG��OH�PpGLDWHXU�LQWHUYLHQW�SRXU�TXH�
OD�VpSDUDWLRQ�VH�SDVVH�GH�OD�PHLOOHXUH�PDQLqUH�
SRVVLEOH�

/RUVTXH�OH�FRQI�LW�
HVW�JUDYH��LO�IDXW�

UpWDEOLU�OH�GLDORJXH�
HW�IDLUH�DSSHO�j�XQ�

PpGLDWHXU��

(Q�FDV�GH�FRQI�LW�JUDYH���
OH�UHFRXUV�j�OD�PpGLDWLRQ



3RXU�DOOHU�SOXV�ORLQ��

���6H�IDLUH�DFFRPSDJQHU�SDU�XQ�LQWHUYHQDQW�H[WpULHXU�IRUPp�j�FHV�WHFKQLTXHV��
%73/��&KDPEUHV�G¶$JULFXOWXUH«

��3UHQGUH�FRQWDFW�DYHF�XQ�PpGLDWHXU���UpVHDX�5+�*$(&�	�6RFLpWpV�

��6H�IRUPHU�SRXU�DERUGHU�PLHX[�OD�UpVROXWLRQ�GH�FRQI�LWV���%73/�

��(FKDQJHU�DYHF�GHV�SDLUV�H[SpULPHQWpV��

8Q�JURXSH�UpXQLW�GLIIpUHQWHV�SHUVRQQHV�D\DQW�
GHV�SRLQWV�GH�YXH��GHV�YDOHXUV��GHV�H[SpULHQFHV��
XQH�pGXFDWLRQ��GHV�PRGHV�GH�YLH�HW�GHV�LQWpUrWV�
YDULpV�

&HWWH�GLYHUVLWp�HQULFKLW�OHV�pFKDQJHV��OHV�LGpHV�HW�OHV�
REMHFWLIV�PDLV�FUpH�LQpYLWDEOHPHQW�GHV�GpVDFFRUGV�
HW�GHV�GLIIpUHQGV��&HX[�FL�VRQW�FHSHQGDQW�
EpQpI�TXHV�V
LOV�VRQW�UpVROXV�HW�VL�OH�JURXSH�VH�VHUW�
GH�FHWWH�GLYHUVLWp�GH�SRLQWV�GH�YXH�SRXU�DPpOLRUHU�
VRQ�WUDYDLO�

8Q�GpVDFFRUG
,QGLTXH�XQH�GLIIpUHQFH�
GH�SRLQW�GH�YXH ��GHX[�
RX�SOXVLHXUV�SHUVRQQHV�
Q¶DSSUpKHQGHQW�SDV�OD�VLWXDWLRQ�
GH�OD�PrPH�IDoRQ�RX�QH�SDUWDJHQW�
SDV�OD�PrPH�YLVLRQ�GH�O¶DYHQLU�RX�GH�OD�UpVROXWLRQ�
G
XQ�SUREOqPH����

8Q�GLIIpUHQG
2SSRVH GHX[�RX�SOXVLHXUV�SHUVRQQHV�DYHF�GHV�
LQWpUrWV�GLYHUJHQWV�����

'pVDFFRUG�HW�GLIIpUHQG�UHOqYHQW�GRQF�GX�FKDPS�
UDWLRQQHO���OHV�DFWHXUV�V¶RSSRVHQW�VXU�GHV�LGpHV��

GHV�UHSUpVHQWDWLRQV��GHV�YLVLRQV�

8Q�SHX�GH�WKpRULH

���/
DIIURQWHPHQW�HVW�XWLOH��V\PEROLTXH�GH�OD�
OXWWH�DQLPDOH��IURQW�FRQWUH�IURQW����FKDFXQ�
SHXW�\�H[SULPHU�SOHLQHPHQW�VHV�DUJXPHQWV��
SRXU�DUULYHU�j�XQH�V\QWKqVH�GHV�DUJXPHQWV�HQ�
SUpVHQFH�

���8QH�WHQVLRQ�VH�VLWXH�GDQV�OH�FKDPS�
SV\FKRORJLTXH���OHV�DFWHXUV�VRUWHQW�GX�UDWLRQQHO��
PDQLIHVWHQW�GH�O¶pPRWLRQ���OH�WRQ�PRQWH��OHV�
UHSURFKHV�IXVHQW��LO�\�D�XQ�ULVTXH�G¶HVFDODGH�
YHUEDOH��YRLUH�SK\VLTXH���FHUWDLQV�VH�EORTXHQW�RX�
SURYRTXHQW�XQ�LQFLGHQW��$ORUV��F¶HVW�OD�FULVH��

���7RXW�JURXSH�KXPDLQ�WUDYHUVH�GHV�FULVHV��&HOD�
IDLW�SDUWLH�GH�VRQ�SURFHVVXV�GH�GpYHORSSHPHQW�
/D�FULVH��GDQV�XQ�JURXSH��HVW�XQ�IDFWHXU�GH�
FURLVVDQFH�VL�RQ�VDLW�OD�YLYUH��F
HVW�j�GLUH�OD�
YHUEDOLVHU�HW�OD�VXUPRQWHU��(OOH�UpYqOH�GHV�
G\VIRQFWLRQQHPHQWV�HW�GHV�IUXVWUDWLRQV��EHVRLQV�
SV\FKRORJLTXHV�QRQ�VDWLVIDLWV���%LHQ�JpUHU�OD�
FULVH�WpPRLJQH�G¶XQ�ERQ�QLYHDX�GH�PDWXULWp�GX�
JURXSH��3RXU�JpUHU�OD�FULVH��XQ�RXWLO�H[LVWH���OD�
UpJXODWLRQ�

���8Q�FRQI�LW��F
HVW�XQH�WHQVLRQ�TXL�GXUH�HW�TXH�OHV�
SURWDJRQLVWHV�QH�YHXOHQW�SDV�UpVRXGUH���FKDFXQ�
FDPSH�VXU�VHV�SRVLWLRQV�HW�YHXW�IDLUH�SOLHU�O¶DXWUH��
'DQV�XQ�FRQI�LW��XQ�SURWDJRQLVWH�DX�PRLQV�YHXW�
GX�PDO�j�O¶DXWUH��,O�V¶DJLW�DORUV�SRXU�OH�JURXSH�
G¶DERUGHU�OH�FRQI�LW�GH�PDQLqUH�FRQVWUXFWLYH�
DYDQW�TXH�FHOXL�FL�QH�V¶LQVWDOOH�GpI�QLWLYHPHQW��QH�
V¶HQYHQLPH�HW�QH�URQJH�OHV�EDVHV�GH�OD�VWUXFWXUH��
MXVTX¶j�FH�TXH�FHOOH�FL�V¶HIIRQGUH��

6WUDWpJLH�GH�UqJOHPHQW���
DQDO\VHU�OD�VLWXDWLRQ�HQ�FRPPXQ��SRXU�UHSpUHU�
FH�TXL�UDSSURFKH�OHV�SRLQWV�GH�YXH�HW�OHV�LQWpUrWV�
GH�FKDFXQ�HW�FH�TXL�OHV�RSSRVH���HQVXLWH�UHSpUHU�
WRXWHV�OHV�RSWLRQV�LPDJLQDEOHV��VROXWLRQV���OHV�
H[SORUHU��DYDQWDJHV��LQFRQYpQLHQWV��ULVTXHV��SRXU�
WURXYHU�XQ�DFFRUG�

3RXU�VRUWLU�G
XQ�FRQI�LW��
SOXVLHXUV�YRLHV�VRQW�SRVVLEOHV���

OD�IXLWH�HW�OD�UXSWXUH��OD�ORL��OD�IRUFH��TXL�FUpH�
XQH�UHODWLRQ�GH�GRPLQDWLRQ�VRXPLVVLRQ��HW�OD�
UpJXODWLRQ�TXL�IDFLOLWH�OD�QpJRFLDWLRQ�



)LFKH�UpGLJpH�SDU�3KLOLSSH�:DOOHW��%73/

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������/H�FDV�GH�O 
DVVRFLDWLRQ

&RPPHQW�PRQWHU�
XQ�SURMHW�HQ�FRPPXQ�"���

/¶DVVRFLDWLRQ�IDFLOLWH�DXVVL�
OH�WUDQVIHUW�SURJUHVVLI�GHV�
VDYRLU�IDLUH�HW�GX�FDSLWDO��
IDYRULVDQW�DLQVL�O¶DFFqV�DX�
PpWLHU�GHV�MHXQHV�

%kWLU�HQVHPEOH�OH�SURMHW�HVW�OD�FOp�
GH�OD�UpXVVLWH
0XWXDOLVHU�OH�WUDYDLO�HW�OH�FDSLWDO�HQWUH�DJULFXOWHXUV�SHXW�SUHQGUH�
GLIIpUHQWHV�IRUPHV���V¶DVVRFLHU�j�O¶pFKHOOH�GH�O¶H[SORLWDWLRQ��*$(&��($5/��
HWF���RX�j�FHOOH�G¶XQ�DWHOLHU��6&/���PHWWUH�HQ�FRPPXQ�OHV�DVVROHPHQWV��
DGKpUHU�j�XQH�&XPD�DYHF�VDODULDW��V¶HQWUDLGHU«�

/¶DVVRFLDWLRQ�HW�OHV�DXWUHV�IRUPHV�G¶RUJDQLVDWLRQV�FROOHFWLYHV�VRQW�
GHV�UpSRQVHV�DX[�HQMHX[�GH�O¶pOHYDJH�ODLWLHU�JUkFH�j�OD�PXWXDOLVDWLRQ�
GHV�FRPSpWHQFHV��GX�WUDYDLO�HW�GX�FDSLWDO�



������/H�FDV�GH�O 
DVVRFLDWLRQ

7UDYDLOOHU�j�SOXVLHXUV�GDQV�XQ�FDGUH�VWUXFWXUp�
QpFHVVLWH��SRXU�IRQFWLRQQHU�GXUDEOHPHQW��OH�SDUWDJH�
G¶XQ�SURMHW�FRPPXQ��&HOXL�FL�GRLW�rWUH�G¶DXWDQW�SOXV�
UpI�pFKL�FROOHFWLYHPHQW�TX¶LO�HQJDJH�OHV�SDUWLFLSDQWV�
GDQV�OH�WHPSV�

/D�WHQGDQFH�j�O
LQGLYLGXDOLVPH�FKH]�O
rWUH�KXPDLQ
HVW�HVVHQWLHOOH�j�FRPSUHQGUH�VL�O¶RQ�VRXKDLWH�EkWLU�
XQ�SURMHW�FROOHFWLI�GXUDEOH��/D�PDvWULVH�WHFKQLTXH�
HW�OD�UHQWDELOLWp�pFRQRPLTXH��ELHQ�TXH�SULPRUGLDOHV��
QH�VXII�VHQW�SOXV�SRXU�DVVXUHU�OD�SpUHQQLWp�G¶XQH�
HQWUHSULVH�DJULFROH��

/D�SULVH�HQ�FRPSWH�GH�O¶KXPDLQ�HVW�OD�FOp�
GH�UpXVVLWH�GH�O¶HQWUHSULVH�

8Q�JURXSH�TXL�©�PDUFKH�ELHQ�ª�HVW�XQ�JURXSH�TXL�
SDUWDJH�XQ�SURMHW�FRPPXQ��R��LO�\�D�XQH�ERQQH�
HQWHQWH��XQH�FRKpVLRQ��R��FKDFXQ�FRPPXQLTXH�
HW�H[SULPH�VHV�EHVRLQV��HW�R��OHV�UqJOHV�GH�
IRQFWLRQQHPHQW�pODERUpHV�HQVHPEOH�VRQW�
UHVSHFWpHV�

4XHO�TXH�VRLW�OH�W\SH�GH�SURMHW�FROOHFWLI��OD�GpPDUFKH�
GH�TXHVWLRQQHPHQW�SRXU�DERXWLU�j�VD�FRQFUpWLVDWLRQ�
HVW�VLPLODLUH��,O�V¶DJLW�G¶DERUG�GH���

����9pULI�HU�TXH�OH�SURMHW�FRUUHVSRQG�DX[�EHVRLQV�
HW�DWWHQWHV�GH�FKDFXQ�HW�TXH�OHV�SHUVRQQDOLWpV�
SHXYHQW�V¶DFFRUGHU�
©�7UDYDLOOHU�HQ�VRFLpWp��HVW�FH�XQH�VROXWLRQ�TXL�
QRXV�FRQYLHQW�"�6RPPHV�QRXV�SUrWV�j�WUDYDLOOHU�
HQVHPEOH�"�ª

�� �,O�V¶DJLUD�HQVXLWH�GH�EkWLU�XQH�YLVLRQ�SDUWDJpH�
GX�SURMHW��
©�4XH�YRXORQV�QRXV�IDLUH�HQVHPEOH�"�6RPPHV�
QRXV�G¶DFFRUG�VXU�O¶HVVHQWLHO�GDQV�OD�YLVLRQ�G¶XQ�
SURMHW�FRPPXQ�"�ª

�� 'H�OD�GpFOLQHU�GH�IDoRQ�WUqV�FRQFUqWH��
©�1RXV�DOORQV�QRXV�DVVRFLHU���FRPPHQW��HW�GDQV�
TXHO�FDGUH�"�ª

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

3UHQGUH�HQ�FRPSWH�O¶KXPDLQ�
G¶DERUG

%kWLU�HQVHPEOH�
OH�SURMHW�HVW�OD�FOp�
GH�OD�UpXVVLWH

/¶pODERUDWLRQ�G¶XQ�SURMHW�FROOHFWLI�GRLW�GRQF�G¶DERUG�
V¶DSSX\HU�VXU�OHV�EHVRLQV�HW�OHV�PRWLYDWLRQV�GHV�
DFWHXUV��&KDFXQ�D�VD�YLVLRQ�GX�SURMHW�PDLV�LO�IDXW�
FRQVWUXLUH�HQVHPEOH�OD�YLVLRQ�JOREDOH�HW�FRPPXQH�
GX�SURMHW��&¶HVW�VDQV�GRXWH�FH�TXL�HVW�OH�SOXV�GLII�FLOH�
j�IDLUH�HW��SRXUWDQW��F¶HVW�XQH�pWDSH�LQGLVSHQVDEOH�HW�
SULPRUGLDOH��/¶DEVHQFH�G¶XQ�SURMHW�SDUWDJp�JpQqUH�
YLWH�GHV�G\VIRQFWLRQQHPHQWV�WUqV�SUpMXGLFLDEOHV�
j�O¶DFWLYLWp��SHUWH�G¶HII�FDFLWp�pFRQRPLTXH��HW�DX[�
SHUVRQQHV��WHQVLRQV��PDO�rWUH�DX�WUDYDLO��SHUWH�GH�
PRWLYDWLRQ��LQGpFLVLRQ«�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

����6¶DVVRFLHU�SRXU�OHV�ERQQHV�UDLVRQV�
HW�DYHF�OHV�ERQQHV�SHUVRQQHV

���/¶DVVRFLDWLRQ�HVW�HOOH�OH�PRGH�G¶RUJDQLVDWLRQ�TXL
UpSRQG�OH�PLHX[�DX[�YDOHXUV��EHVRLQV�HW�DWWHQWHV�
GH FKDFXQ�GHV�IXWXUV�DVVRFLpV�"�6¶DVVRFLHU��F¶HVW�
DFFHSWHU�GH�SHUGUH�SRXU�JDJQHU��,O�IDXW�GRQF�
V¶LQWHUURJHU�LQGLYLGXHOOHPHQW�VXU�FH�TX¶RQ�YD�
SHUGUH���PRLQV�G¶LPSURYLVDWLRQ�HW�GH�OLEHUWp��SOXV�
GH�ULJXHXU��«�VXU�FH�TX¶RQ�YD�JDJQHU���SDUWDJH�
GHV�ULVTXHV��VpFXULWp��VRXSOHVVH�G¶RUJDQLVDWLRQ��
FRQYLYLDOLWp��«�HW�VXU�OHV�FRQVpTXHQFHV�GH�
O¶DVVRFLDWLRQ�VXU�OH�WUDYDLO���D�SULRUL�SOXV�G¶HII�FDFLWp�
PDLV�HQ�SUpYR\DQW�OH�WHPSV�QpFHVVDLUH�SRXU�
V¶RUJDQLVHU��GpFLGHU��UpJXOHU�OHV�WHQVLRQV«�3OXVLHXUV�
VWUDWpJLHV�H[LVWHQW�SRXU�UpSRQGUH�j�GHV�DWWHQWHV�HQ�
PDWLqUH�GH�WUDYDLO��FI��I�FKH�Q�����

���/HV�IXWXUV�DVVRFLpV�YRQW�LOV�rWUH�FDSDEOHV�GH�
V¶HQWHQGUH��GH�WUDYDLOOHU�KDUPRQLHXVHPHQW�GDQV�
OD�GXUpH��3RXU�UpSRQGUH�j�FHWWH�TXHVWLRQ��LO�IDXW�
V
LQWHUURJHU�LQGLYLGXHOOHPHQW���©�$L�MH�HQYLH�GH�
WUDYDLOOHU�DYHF�FHWWH�SHUVRQQH�RX�FH�JURXSH�"�ª�
2Q�QH�SHXW�SDV�V¶HQWHQGUH�DYHF�WRXW�OH�PRQGH�
DX�WUDYDLO��3DV�SOXV�DYHF�XQ�PHPEUH�GH�VD�IDPLOOH�
TX¶DYHF�XQ�WLHUV��6RXYHQW�O¶HQWHQWH�VHUD�PHLOOHXUH�
DYHF�TXHOTX¶XQ�GRQW�OHV�WUDLWV�GH�FDUDFWqUH�VRQW�
GLIIpUHQWV�GHV�Q{WUHV�SDUFH�TX¶LOV�VH�FRPSOqWHQW�
([���XQ�H[WUDYHUWL�DYHF�XQ�FDUDFWqUH�SOXV�SUXGHQW«�
$X�GHOj�GHV�WHPSpUDPHQWV��OH�FKRL[�VH�SRUWH�VXU�
GHV�DVVRFLpV�TXL�SDUWDJHQW�OHV�PrPHV�YDOHXUV�
j�SURSRV�GX�PpWLHU��GX�WUDYDLO��GH�O¶DUJHQW��GHV�
UHODWLRQV�DX[�DXWUHV«

&RQFUqWHPHQW��DX�GHOj�G¶XQH�SUHPLqUH�
©�LQWURVSHFWLRQ�ª�LQGLYLGXHOOH��WRXV�OHV�pFKDQJHV�
OLpV�j�OD�UpI�H[LRQ�FROOHFWLYH�DXWRXU�GX�SURMHW�YRQW
SHUPHWWUH�G¶DPpOLRUHU�OD�FRQQDLVVDQFH�GH�VRL�HW�
GHV�DXWUHV���FDUDFWqUH��FRPSRUWHPHQW��UDSSRUW�DX�
WUDYDLO��JR�WV��PDLV�DXVVL�REMHFWLIV��EHVRLQV�HW�YDOHXUV��

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

6¶DVVRFLHU���3UHQGUH�OH�WHPSV�
GH�OD�UpI�H[LRQ�HQ�WURLV�pWDSHV

3RXU�V¶DVVRFLHU��LO�IDXW�UHVSHFWHU�GHV�
SULQFLSHV�WHOV�TXH�OD�FRQI�DQFH��OD�
WUDQVSDUHQFH��OD�IUDQFKLVH��OH�UHVSHFW�PXWXHO��
OH�SDUWDJH��OH�UHVSHFW�GHV�GLIIpUHQFHV��
O¶pFRXWH��OD�ELHQYHLOODQFH��OD�UHPLVH�HQ�FDXVH�
SHUVRQQHOOH��O¶HQYLH�GH�FRQVWLWXHU�XQ�JURXSH�

©�¬�O¶DUULYpH�GH�0DU\OLQH��LO�D�pWp�
HQYLVDJp�GH�V¶LQVWDOOHU�DYHF�XQ�

WLHUV�HQ�UHPSODFHPHQW�GX�SqUH�GH�
3DVFDO��,O�V¶DJLVVDLW�GH�GpYHORSSHU�
OH�WUDYDLO�HQ�pTXLSH�HW�G¶DJUDQGLU�
OD�VWUXFWXUH��WRXW�HQ�PRGHUQLVDQW�
O¶RXWLO�GH�SURGXFWLRQ��,O�VH�WURXYH�
TX¶XQ�DPL�GH�3DVFDO�HVW�LQWpUHVVp�
SDU�XQH�LQVWDOODWLRQ�HQ�*$(&��
6¶DJLVVDQW�G¶XQ�DPL��OH�SUREOqPH�GH�
O¶HQWHQWH�QH�VHPEODLW�SDV�VH�SRVHU��
$YDQW�GH�FUpHU�OH�*$(&�j�WURLV��LOV�
GpFLGHQW�QpDQPRLQV�G¶LQVWDXUHU�XQH�
SpULRGH�G¶HVVDL��TXL�VHUD�OH�VWDJH�
GH�SUp�LQVWDOODWLRQ��&¶HVW�GXUDQW�
FHWWH�SpULRGH�HW�ORUV�GH�O¶pWXGH�
SUpSDUDWRLUH�j�O¶LQVWDOODWLRQ�TXH�GHV�
GLYHUJHQFHV�VRQW�DSSDUXHV��/HV�IXWXUV�
DVVRFLpV�QH�VRQW�SDV�G¶DFFRUG�VXU�OH�
QLYHDX�GH�UpPXQpUDWLRQ�DLQVL�TXH�VXU�
O¶RUJDQLVDWLRQ�GX�WUDYDLO��3OXV�JUDYH��OH�
IXWXU�DVVRFLp�Q¶H[SRVH�SDV�FODLUHPHQW�
VRQ�GpVDFFRUG��FHWWH�VLWXDWLRQ�GH�
QRQ�GLWV�GHYHQDQW�SUpMXGLFLDEOH�j�
OD�UHODWLRQ�HQWUH�DVVRFLpV��&RPPH�
OH�VRXOLJQH�3DVFDO�GDQV�XQ�*$(&��
OD�IUDQFKLVH�HVW�XQ�JDJH�GH�UpXVVLWH��
(Q�VH�FUR\DQW�FRSDLQV��RQ�SHQVDLW�
SRXYRLU�ERVVHU�HQVHPEOH��FH�TXL�V¶HVW�
UpYpOp�rWUH�XQH�HUUHXU��ª



&RQFUqWHPHQW��LO�V¶DJLW�G¶RUJDQLVHU�GHV�SKDVHV�
G¶pFKDQJHV�YLVDQW�j�IDYRULVHU�O¶H[SUHVVLRQ�GHV�
REMHFWLIV�SHUVRQQHOV�HW�SURIHVVLRQQHOV�HW�OHV�
YLVLRQV�GH�FKDFXQ�GHV�DVVRFLpV�SRXU�LGHQWLI�HU�
OHV�REMHFWLIV��YDOHXUV��YLVLRQV�GX�PpWLHU�FRPPXQV�
TXL�YRQW�SHUPHWWUH�RX�QRQ�GH�EkWLU�XQ�SURMHW�
G¶HQWUHSULVH�SDUWDJp��/RUV�GH�FHWWH�SUHPLqUH�SKDVH�
G¶LQWHUFRQQDLVVDQFH��LO�HVW�LPSRUWDQW�GH�SDVVHU�GX�
WHPSV�GH�GLVFXVVLRQ��HW�GH�WRXW�PHWWUH�VXU�OD�WDEOH���
REMHFWLIV�HW�VLWXDWLRQV�SHUVRQQHOOHV��PDLV�DXVVL�
DSSURFKH�WHFKQLTXH�GX�WURXSHDX�HW�FKLIIUHV�GHV�
H[SORLWDWLRQV��VL�UHJURXSHPHQW��

,O�HVW�XWLOH�GH�VH�IDLUH�DLGHU�SDU�XQH�SHUVRQQH�
H[WpULHXUH�QHXWUH��FRQVHLOOHU�IRUPp�j�OD�PpWKRGH�
GH�O¶pFRXWH�DFWLYH��TXL�LQWHUSHOOHUD�UpJXOLqUHPHQW�OHV�
SHUVRQQHV��IDYRULVHUD�OD�OLEUH�H[SUHVVLRQ�GH�FKDFXQ�
HW�RVHUD�DERUGHU�OHV�VXMHWV�VHQVLEOHV�VRXUFHV�GH�
GpVDFFRUGV�SRVVLEOHV�HW�OHV�SRLQWV�GH�FRQYHUJHQFH��
,O�HVW�LPSRUWDQW�GH�JDUGHU�XQH�WUDFH�pFULWH�GH�
FHV�UpI�H[LRQV�SRXU�\�UHYHQLU�UpJXOLqUHPHQW�ORUV�GH�
O¶DYDQFHPHQW�GX�SURMHW��¬�FH�VWDGH��LO�HVW�SRVVLEOH�
G¶XWLOLVHU�GHV�RXWLOV�GH�FRQQDLVVDQFH�GH�VRL
SRXU�IDYRULVHU�O¶LQWHUFRQQDLVVDQFH�HQWUH�OHV�IXWXUV�
DVVRFLpV��,O�V¶DJLUD�HQVXLWH�GH�YpULI�HU�TXH�OH�SURMHW�
HVW�YLDEOH�HW�TXH�FKDFXQ�SRXUUD�WURXYHU�XQH�SODFH�
TXL�FRUUHVSRQGH�j�VHV�DSWLWXGHV��VHV�FRPSpWHQFHV�
HW�VHV�JR�WV�

eODERUDWLRQ�GX�SURMHW�JOREDO��
��(WXGH�GH�SURMHW�WHFKQLFR�pFRQRPLTXH�

���&KRL[�GH�OD�IRUPH�MXULGLTXH��WUDQVIHUW�GHV�PR\HQV�
GH�SURGXFWLRQ��IRQFLHU��EkWLPHQW��PDWpULHO�«���

���&DSLWDO�VRFLDO��UpSDUWLWLRQ�GHV�SDUWV�VRFLDOHV��
UpPXQpUDWLRQ�GX�WUDYDLO�HW�GX�FDSLWDO�

���'pI�QLU�OHV�FRQGLWLRQV�GH�VRUWLHV�PDLV�DXVVL�
G¶HQWUpH�G¶DVVRFLpV�GDQV�OD�VRFLpWp�HW�DQWLFLSHU�
OH�GHYHQLU�GH�O¶H[SORLWDWLRQ�HQ�FDV�G¶pYROXWLRQ�
GLYHUJHQWH�GHV�DVVRFLpV�

/¶pWHQGXH�GH�O¶LQYHVWLJDWLRQ�HW�GH�OD�FRQVWUXFWLRQ�
GX�SURMHW�H[LJH�GX�WHPSV�SDVVp�HQVHPEOH�j�SDUOHU��
WUDYDLOOHU��SDUWDJHU��V¶DMXVWHU��8QH�SpULRGH�G¶HVVDL�
GH�SOXVLHXUV�PRLV��YRLUH�XQ�DQ��HVW�QpFHVVDLUH�SRXU�
VH�FRQQDvWUH�GDQV�GLIIpUHQWHV�FLUFRQVWDQFHV�HW�
QRWDPPHQW�ORUV�GH�SpULRGHV�GH�VWUHVV«�

&RPPHQW�WHVWHU�O¶DVVRFLDWLRQ�"�
���3DU�XQH�SpULRGH�G¶HVVDL�SRXU�DSSUHQGUH�j�
WUDYDLOOHU�HQVHPEOH�HW�j�GpYHORSSHU�XQH�FRQI�DQFH�
PXWXHOOH��

���3DU�XQH�SpULRGH�GH�VDODULDW�RX�VWDJH�GH�SUp�
LQVWDOODWLRQ�

���$XWUH�SRVVLELOLWp����IRUPDWLRQV�VXU�FH�WKqPH�DYHF�
GHV�pOHYHXUV�TXL�RQW�OH�PrPH�SURMHW�

����&RQVWUXLUH�OH�SURMHW�VXU�OD�EDVH�
G¶XQH�YLVLRQ�FRPPXQH

(QWUH�DVVRFLpV��LO�IDXW�GHV�REMHFWLIV�FRPPXQV�FDU�
FH�VRQW�HX[�TXL�GRQQHQW�GH�OD�IRUFH�HW�GX�FLPHQW�
j�O¶pGLI�FH��,OV�VRQW�SRUWHXUV�GX�SURMHW�G¶HQWUHSULVH�
HW�HQ�VRQW�OH�PRWHXU��&KHUFKHU�XQ�DVVRFLp�Q¶HVW�
SDV�FKHUFKHU�XQ�VDODULp�GpJXLVp��/D�UHFKHUFKH�GHV�
REMHFWLIV�FRPPXQV�HVW�XQH�pWDSH�SULPRUGLDOH�GDQV�
XQ�SURMHW�G¶DVVRFLDWLRQ��

,O�H[LVWH�WURLV�QLYHDX[�G¶REMHFWLIV�

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����)LFKH�SUDWLTXH����

$QWLFLSHU��3UpYRLU��$JLU���WRXW�SURMHW�
DPELWLHX[�FRPSRUWH�SOXVLHXUV�FRPSRVDQWHV����
KXPDLQH��FRPPHUFLDOH��WHFKQLTXH��
UpJOHPHQWDLUH��pFRQRPLTXH��I�QDQFLqUH��
MXULGLTXH«�/¶DQWLFLSDWLRQ�GH�FHV�GLIIpUHQWHV�
IDFHWWHV�HVW�QpFHVVDLUH��

«�OD�SHUVRQQH «�OD�IRQFWLRQ «�O¶HQWUHSULVH

���$YRLU�D�PLQLPD�������HXURV�GH�
UpPXQpUDWLRQ�PHQVXHOOH

��$YRLU���ZHHN�HQG�GH�OLEUH�VXU��

���/LPLWHU�OHV�KRUDLUHV�GH�WUDYDLO�
TXRWLGLHQ�j��K�MRXU

��(WUH�UHVSRQVDEOH�GH�O¶DWHOLHU�ODLWLHU

���)DYRULVHU�OHV�pTXLSHPHQWV�
UDWLRQQHOV�SRXU�OLPLWHU�OD�SpQLELOLWp�
GX�WUDYDLO

���5HFKHUFKHU�j�RSWLPLVHU�OD�FRQGXLWH�
GX�WURXSHDX�VRXV�XQ�DQJOH�
pFRQRPLTXH�HQ�DGRSWDQW�XQH�
FRQGXLWH�pFRQRPH

��/LPLWHU�O¶HQGHWWHPHQW

���5HFKHUFKHU�O¶HII�FLHQFH�pFRQRPLTXH�
PD[LPDOH�GX�V\VWqPH

���0HWWUH�HQ�SODFH�XQ�V\VWqPH�
SURGXFWLI

([HPSOHV�G
REMHFWLIV�SRXU���



3RXU�DOOHU�SOXV�ORLQ��

���-¶DL�GpFLGp�GH�JDJQHU�GX�WHPSV��6RSKLH�0DUoRW�%73/��eGLWLRQV�)UDQFH�
$JULFROH������

���9LYUH�HW�WUDYDLOOHU�HQ�pTXLSH��8Q�*$(&�VXU�OH�YLI��<YHV�OH�*D\��eGLWLRQV�)UDQFH�
$JULFROH������

���5pXVVLU�OHV�UHJURXSHPHQWV�G¶H[SORLWDWLRQV�ODLWLqUHV�(W�OD�FRQGXLWH�GHV�JUDQGV�
WURXSHDX[��&ROOHFWLRQ�6\QWKqVH��,QVWLWXW�GH�O¶eOHYDJH������

6RXUFH�GHV�WpPRLJQDJHV���5pXVVLU�OHV�UHJURXSHPHQWV�G¶H[SORLWDWLRQV�ODLWLqUHV�(W�OD�FRQGXLWH�GHV�JUDQGV
WURXSHDX[��&ROOHFWLRQ�6\QWKqVH��,QVWLWXW�GH�O¶eOHYDJH������

����eWDEOLU�GHV�UqJOHV�GH�
IRQFWLRQQHPHQW�FRPPXQHV

8Q�JURXSH�ELHQ�RUJDQLVp�HVW�ELHQ�SOXV�HII�FDFH�
TXH�OD�VRPPH�GHV�LQGLYLGXV�TXL�OH�FRPSRVHQW��
0DLV�F¶HVW�DXVVL�PRLQV�G¶LPSURYLVDWLRQ��PRLQV�GH�
OLEHUWp�HW�SOXV�GH�ULJXHXU�HW�GH�WHPSV�SDVVp�HQ�
FRQFHUWDWLRQ���RUJDQLVDWLRQ��UqJOHV��GLVFXVVLRQV��
FRPSURPLV��SURFHVVXV�UHODWLRQQHO�TX¶LO�YD�IDOORLU�
JpUHU«�LO�QH�IDXW�SDV�HQ�DYRLU�SHXU��(Q�GLVFXWHU�
DYDQW��GDQV�XQ�FDGUH�VWULFW��TXLWWH�j�O¶DVVRXSOLU�
HQVXLWH��(QYLVDJHU�WRXWHV�OHV�FDXVHV�GH�SUREOqPHV��
VDYRLU�HQ�GLVFXWHU��F¶HVW�VH�GRQQHU�WRXWHV�OHV�
FKDQFHV�SRXU�UpXVVLU�XQH�DVVRFLDWLRQ�

/HV�UqJOHV�VRQW�GHV�UqJOHV�GH�SURWHFWLRQ�SRXU�
FKDFXQ�GHV�DVVRFLpV��(OOHV�GRLYHQW�rWUH�GpI�QLHV�
HQVHPEOH��FODLUHV��UHVSHFWpHV��pYROXWLYHV«�����

eODERUHU�XQ�©�UqJOHPHQW�LQWpULHXU�ª���XQ�LPSpUDWLI�
SRXU�XQ�ERQ�IRQFWLRQQHPHQW�GX�JURXSH�
3DUPL�O¶HQVHPEOH�GHV�GRFXPHQWV�QpFHVVDLUHV�DX�
IRQFWLRQQHPHQW�GH�O¶DVVRFLDWLRQ��VWDWXWV��«���OH�
UqJOHPHQW�LQWpULHXU�HVW�FHQWUp�VXU�O¶RUJDQLVDWLRQ�GX�
WUDYDLO�HW�OHV�UHODWLRQV�KXPDLQHV�

©�/RUV�GH�O¶DUULYpH�GH�7KLHUU\��WURLVLqPH�
DVVRFLp��QRWUH�FRQVHLOOHU�D�IDLW�XQ�JURV�

WUDYDLO�DYHF�QRXV��j�OD�IRLV�HQ�HQWUHWLHQV�
LQGLYLGXHOV�HW�HQ�GLVFXVVLRQV�GH�JURXSH��
7RXW�\�HVW�SDVVp���OHV�DWWHQWHV�GH�FKDFXQ��
OHV�REMHFWLIV�GX�*$(&��O¶RUJDQLVDWLRQ�
GX�WUDYDLO��OHV�DVSHFWV�pFRQRPLTXHV��OD�
UpSDUWLWLRQ�GHV�SDUWV��/¶DYDQWDJH�F¶HVW�TX¶LO�
YRLW�OH�*$(&�GH�SOXV�ORLQ��LO�QRXV�DLGH�j�QH�
ULHQ�RXEOLHU��3RXU�QRXV��F¶HVW�XQ�SDVVDJH�
REOLJp��WRXV�OHV�*$(&�GHYUDLHQW�V¶\�
DVWUHLQGUH�ª�

/HV�SRLQWV�j�SUpFLVHU��
���5pSDUWLWLRQ�GHV�WkFKHV�HW�GHV�UHVSRQVDELOLWpV

���5qJOHV�SDU�UDSSRUW�DX�WUDYDLO���WHPSV�GH�WUDYDLO�
HW�KRUDLUHV��H[LJHQFHV�GH�FKDFXQ��PRGHV�
G¶RUJDQLVDWLRQ

��5qJOHV�VXU�OHV�HQJDJHPHQWV�H[WpULHXUV

���5qJOHV�YLV�j�YLV�GHV�SHUVRQQHV���FRQGLWLRQV�GH�
GpSDUW�G¶XQ�DVVRFLp�HW�G¶LQWpJUDWLRQ�G¶XQ�QRXYHO�
DVVRFLp

��5qJOHV�SDU�UDSSRUW�j�O¶DUJHQW

���5qJOHV�GH�FRPPXQLFDWLRQ�HW�FLUFXODWLRQ�GH�
O¶LQIRUPDWLRQ

��5qJOHV�GH�SULVH�GH�GpFLVLRQV

���'pI�QLWLRQ�HW�UHFRQQDLVVDQFH�GX�U{OH�GH�
O¶DQLPDWHXU

8Q�UqJOHPHQW�
LQWpULHXU�UHJURXSH�
WRXWHV�OHV�UqJOHV�
GH�YLH�GH�OD�
VWUXFWXUH



)LFKH�UpGLJpH�SDU�(PPDQXHO�%pJXLQ��,QVWLWXW�GH�O
eOHYDJH

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�

e
GL
WLR
Q�
��-
XL
Q�
��
��
��
�'
UR
LWV
�S
KR
WR
V�
��)
�-
2
/<



������/H�FDV�GH�O 
DVVRFLDWLRQ

&RPPHQW�V¶DFFRUGHU�DYHF�
GHV�SHUVRQQDOLWpV�GLIIpUHQWHV�"���

,O�IDXW�DOOHU�SOXV�ORLQ���
WUDYDLOOHU�HQVHPEOH�
FRQVWLWXH�XQH�IRUPH�
G¶HQJDJHPHQW�

$YDQW�GH�V¶HQJDJHU�GDQV�XQH�VRFLpWp��
SOXVLHXUV�FRQGLWLRQV�VRQW�j�YpULI�HU�
FROOHFWLYHPHQW
(OOHV�FRQFHUQHQW�WURLV�GRPDLQHV��
��8Q�SURMHW�FRPPXQ�
��'HV�SHUVRQQDOLWpV�TXL�V¶DFFRUGHQW�
��8Q�FRQWUDW�FODLU�HW�QpJRFLp�

6¶DVVRFLHU��FH�Q¶HVW�SDV�VLPSOHPHQW�WUDYDLOOHU�HQVHPEOH��FHOD�LPSOLTXH�
GH�SDUWDJHU�OH�WUDYDLO��OH�UHYHQX��OH�FDSLWDO��OHV�ULVTXHV��OHV�GpFLVLRQV�HW�
OHV�UHVSRQVDELOLWpV��/HV�DVVRFLpV�RX�IXWXUV�DVVRFLpV�GRLYHQW�DSSUHQGUH�j�
VH�FRQQDvWUH��VH�UHFRQQDvWUH�SRXU�SUHQGUH�HQ�FRPSWH�OHXUV�SHUVRQQDOLWpV�
DI�Q�GH�V¶RUJDQLVHU�HW�GH�IRQFWLRQQHU��&H�Q¶HVW�SDV�SDUFH�TX¶LOV�VRQW�
YRLVLQV�RX�DQFLHQV�FRSDLQV�G¶pFROH�TXH�OD�FRQQDLVVDQFH�PXWXHOOH�HVW�
VXII�VDQWH�



������/H�FDV�GH�O 
DVVRFLDWLRQ

/D�GpPDUFKH�FROOHFWLYH�GX�SURMHW�HVW�LPSRUWDQWH�FDU�
HOOH�SHUPHW�O¶H[SUHVVLRQ�GHV�DVSLUDWLRQV�GH�FKDFXQ��
OD�FRQIURQWDWLRQ�GHV�SRLQWV�GH�YXH��OD�QpJRFLDWLRQ�
GHV�FKRL[��&¶HVW�FH�TXL�SHUPHW�DX�JURXSH�GH�VH�
FRQVWLWXHU��HQ�DSSURIRQGLVVDQW�OD�FRQQDLVVDQFH�
PXWXHOOH��(Q�HIIHW��OD�SHUVRQQDOLWp�GH�FKDFXQ�OXL�IDLW�
MRXHU�XQ�U{OH�GLIIpUHQW�GDQV�OH�JURXSH��

/HV�DVSHFWV�UHODWLRQQHOV�VRQW�O¶XQH�GHV�FOpV�GH�OD�
UpXVVLWH���LO�Q¶HVW�SDV�DLVp�SRXU�OD�SOXSDUW�G¶HQWUH�QRXV�
G¶DERUGHU�IUDQFKHPHQW�FHV�TXHVWLRQV�UHODWLRQQHOOHV��
1RXV�pFKDQJHRQV�VSRQWDQpPHQW�VXU�GHV�SRLQWV�
WHFKQLTXHV���W\SH�GH�EkWLPHQW�j�FRQVWUXLUH��PDUTXH�
HW�SXLVVDQFH�GX�WUDFWHXU�j�DFKHWHU�«�HW�FH��G¶DXWDQW�
SOXV�TXH�QRXV�SRXYRQV�QRXV�HQWRXUHU�GHV�FRQVHLOV�
GH�QRPEUHX[�WHFKQLFLHQV��

&KDTXH�DVVRFLp�D�VD�SURSUH�SHUVRQQDOLWp��XQH�
SHUFHSWLRQ�GHV�FKRVHV�GLIIpUHQWH��GHV�YDOHXUV��GHV�
FUR\DQFHV�HW�GHV�FHUWLWXGHV«�

3RXU�ELHQ�V¶DFFRUGHU��LO�IDXW�rWUH�FRPSOpPHQWDLUHV��
GRQF�GLIIpUHQWV�PDLV�DYHF�GHV�FDUDFWqUHV�
FRPSDWLEOHV��/¶DPLWLp�HW�PrPH�O¶DIIHFWLRQ�IDPLOLDOH�
QH�VXII�VHQW�SDV�j�JDUDQWLU�OD�ERQQH�HQWHQWH�SRXU�
V¶DVVRFLHU��

&RPPH�GDQV�OH�VSRUW��XQH�pTXLSH�SHUIRUPDQWH�
YDORULVH�OHV�DSWLWXGHV�GH�WRXV�VHV�PHPEUHV�
GDQV�XQ�HIIRUW�FRRUGRQQp��/D�YUDLH�FRPSpWHQFH�
UHODWLRQQHOOH�SURYLHQW�GH�OD�YRORQWp�GH�FKDFXQ�GH�
YRXORLU�FRQVWUXLUH�HQVHPEOH�HW�HQ�SHUPDQHQFH�XQ�
SURMHW�FROOHFWLI�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

'HV�SHUVRQQHV�TXL�DFFHSWHQW�
OHXUV�GLIIpUHQFHV

,O�VHUD�VRXYHQW�SOXV�GLII�FLOH�GH�OLYUHU�
QRWUH�SURMHW�GH�YLH��GH�GpYRLOHU�QRWUH�

SHUVRQQDOLWp��QRWUH�FDUDFWqUH�«�DXWUHPHQW�
GLW��G¶H[SRVHU�XQH�SDUW�GH�QRWUH�LQWLPLWp�

/D�ULFKHVVH�
G
XQH�VRFLpWp�SURYLHQW�
GH�FHV�GLIIpUHQFHV�

DFFHSWpHV�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

$X�GHOj�GHV�FRPSpWHQFHV��LO�HVW�LPSRUWDQW�TXH�
FKDTXH�DVVRFLp�H[SULPH�VHV�SURSUHV�EHVRLQV��FHX[�
TX¶LO�GRLW�DEVROXPHQW�DVVRXYLU��VDQV�TXRL�LO�VDLW�TX¶LO�
Q¶HVW�SDV�ELHQ��&HV�DVSHFWV�VRQW�SOXV�VXEWLOV�HW�SOXV�
SHUVRQQHOV�PDLV�LO�HVW�LPSRUWDQW�GH�OHV�LGHQWLI�HU�HW�
OHV�SDUWDJHU�DYHF�OH�JURXSH��(Q�HIIHW��RQ�QH�V¶DVVRFLH�
SDV�VHXOHPHQW�DYHF�GHV�SHUVRQQHV�GLVSRVDQW�GHV�
FRPSpWHQFHV�WHFKQLTXHV�RX�WUDQVYHUVDOHV��PDLV�ELHQ�
DYHF�GHV�SHUVRQQHV�FRPSOH[HV��,GHQWLI�HU�OHV�EHVRLQV�
GH�FKDFXQ�SHUPHW�SDU�OD�VXLWH�GH�PLHX[�FRPSUHQGUH�
OHV�PRGHV�GH�IRQFWLRQQHPHQW��OHV�SRVLWLRQV�RX�
UpDFWLRQV�TXL�SHXYHQW�VXUJLU�

2Q�SHXW�LGHQWLI�HU�GLIIpUHQWV�W\SHV�GH�EHVRLQ���

���/HV�EHVRLQV�SK\VLRORJLTXHV���OH�UHVSHFW�GH�
FHUWDLQV�U\WKPHV�ELRORJLTXHV��VRPPHLO��VLHVWH��
DOLPHQWDWLRQ«�

���/HV�EHVRLQV�GH GLVSRQLELOLWp�HQ�WHUPHV�
G¶KRUDLUHV���SRXU�DOOHU�FKHUFKHU�OHV�HQIDQWV��SRXU�
DOOHU�HQ�UpXQLRQ�SURIHVVLRQQHOOH«

���/HV�EHVRLQV�GH�ORLVLU���SDUFH�TX¶LO�HOOH�DLPH�OH�IRRW��
OD�SKRWR«

���/HV EHVRLQV�G¶pFKDQJH��GH�GLDORJXH�RX�
G¶H[SOLFDWLRQ���SRXU�PLHX[�FRPSUHQGUH��SXLV�
DGKpUHU�j�O¶LGpH�HW�OD�PHWWUH�HQ�PRXYHPHQW�HWF�

/¶LQWpUrW�GX�WUDYDLO�j�SOXVLHXUV�HVW�GH�SRXYRLU�DVVRFLHU�
GHV�FRPSpWHQFHV�FRPSOpPHQWDLUHV��TXL�UHQGHQW�OH�
FROOHFWLI�GH�WUDYDLO�SOXV�HII�FDFH��,O�HVW�GRQF�QpFHVVDLUH�
TXH�FKDTXH�DVVRFLp��LQGLYLGXHOOHPHQW��DLW�FRQVFLHQFH�
HW�IRUPDOLVH�VHV�SURSUHV�FRPSpWHQFHV�HW�TX¶LO�SXLVVH�
pJDOHPHQW�FRQQDvWUH�HW�LQWpJUHU�FHOOHV�GHV�DXWUHV��
&HOD�SHUPHWWUD�SDU�OD�VXLWH��ORUV�GH�O¶RUJDQLVDWLRQ�GX�
WUDYDLO��GH�UpSDUWLU�OHV�WkFKHV�j�UpDOLVHU�HQ�IRQFWLRQ�
GHV�FRPSpWHQFHV�GH�FKDFXQ�

'HX[�SRLQWV�G¶DWWHQWLRQ�j�UHWHQLU����

���2Q�SHXW�UDLVRQQHU�HQ�WHUPHV�GH�FRPSpWHQFHV�
DFWXHOOHV��PDLV�DXVVL�GH�FRPSpWHQFHV�SRWHQWLHOOHV�
�j�DFTXpULU��SDU�OD�IRUPDWLRQ�HQWUH�DXWUHV���

���/H�IDLW�G¶DLPHU�IDLUH�TXHOTXH�FKRVH�Q¶LQGXLW�SDV�
QpFHVVDLUHPHQW�TXH�O¶RQ�VRLW�FRPSpWHQW�SRXU�OH�
IDLUH��HW�LQYHUVHPHQW��,O�IDXW�GRQF�WURXYHU�OH�ERQ�
pTXLOLEUH�

/HV�GLIIpUHQWV�W\SHV�GH�FRPSpWHQFHV�j�LGHQWLI�HU��

���7HFKQLTXHV�DJULFROHV�SXUHV���O¶pOHYDJH��OD�FRQGXLWH�
GHV�FXOWXUHV��OD�FRPSWDELOLWp«

���7UDQVYHUVDOHV��QRQ�VSpFLI�TXHV�DJULFROHV����FDSDFLWp�
G¶pFRXWH��GH�QpJRFLDWLRQ«

���(W�FHOOHV�TXH�FKDFXQ�DVSLUH�j�GpYHORSSHU���
QRXYHDX�PRGH�GH�FRPPHUFLDOLVDWLRQ��QRXYHDX�
PRGH�GH�FXOWXUH«

/H�IDLW�G¶pFULUH�HW�GH�SDUWDJHU�FHWWH�OLVWH�GH�
FRPSpWHQFHV�SHUPHW�GH�OD�I�[HU�GDQV�OD�PpPRLUH�GH�
FKDFXQ�HW�GRQF�GH�V¶\�UHSRUWHU��

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

3UHQGUH�HQ�FRPSWH�
OHV�EHVRLQV

,QYHQWDLUH�GHV�FRPSpWHQFHV

3DUIRLV��OH�UHJDUG�GH�O¶DXWUH�SHUPHW�
DXVVL�GH�YDORULVHU�GHV�FRPSpWHQFHV�
RX�GLVSRVLWLRQV�GRQW�RQ�Q¶DYDLW�SDV�

FRQVFLHQFH�VRL�PrPH�

,03257$17

,GHQWLI�HU�OHV�EHVRLQV�
HW�OHV�SDUWDJHU�DYHF�

OH�JURXSH�



���/H�SURMHW�G
DVVRFLDWLRQ�GRLW�rWUH�SDUWDJp�DYHF�
GHV�SHUVRQQDOLWpV�TXL�V¶DFFRUGHQW��j�QRWHU���LO�HVW�
SRVVLEOH�G¶XWLOLVHU�GHV�RXWLOV�GH�FRQQDLVVDQFH�GH�
VRL�FRQQDLVVDQFH�GH�O¶DXWUH«��

���/H�SURMHW�G¶DVVRFLDWLRQ�GRLW�UHSRVHU�VXU�XQ�
FRQWUDW�FODLUHPHQW�pWDEOL��DSSRUWV�GH�FKDFXQ��
RUJDQLVDWLRQ�GX�WUDYDLO��UpPXQpUDWLRQV��FRQGLWLRQV�
GH�VRUWLH«���7UDYDLOOHU�HQVHPEOH�j�OD�IRUPDOLVDWLRQ�
GH�FHV�SRLQWV�SHUPHW�GH�VRUWLU�GHV�©�FHOD�YD�
VDQV�GLUH�ª�TXL�FDUDFWpULVHQW�SDUIRLV�OD�SpULRGH�
©�HXSKRULTXH�ª�GH�GpPDUUDJH�GH�SURMHW�

���3UpYRLU�XQH�SpULRGH�G¶HVVDL�G¶HQYLURQ���DQ��DYHF�
VL�SRVVLEOH�XQ�DFFRPSDJQHPHQW�KXPDLQ��6L�OH�
VWDJH�GH�SUp�LQVWDOODWLRQ�Q¶HVW�SDV�SRVVLEOH��SUpYRLU�
GH�QH�SDV�IDLUH�GH�JURV�LQYHVWLVVHPHQWV�SHQGDQW�
FHWWH�SpULRGH�G¶HVVDL��SRXU�XQH�VRUWLH�pYHQWXHOOH�
G¶DVVRFLp�HQWUDvQDQW�GH�PRLQGUHV�FRQVpTXHQFHV�
I�QDQFLqUHV�

eOpPHQWV�GH�FRPSUpKHQVLRQ
'DQV�WRXWH�IRUPH�FROOHFWLYH�G¶HQWUHSULVH��OHV�
SHUVRQQDOLWpV�pYROXHQW�GDQV�GHX[�VSKqUHV�
GLIIpUHQWHV���

���/D�VSKqUH SURIHVVLRQQHOOH�UHJURXSH��DX�VHQV�
VWULFW��OHV�SHUVRQQHV��HW�XQLTXHPHQW�FHOOHV�
FL��TXL�VRQW�HQJDJpHV�MXULGLTXHPHQW�GDQV�OD�
IRUPH�FROOHFWLYH�G¶HQWUHSULVH���HOOHV�\�WUDYDLOOHQW��
SUHQQHQW�GHV�GpFLVLRQV��IRQW�GHV�SURMHWV�SRXU�
O¶DYHQLU��DVVXPHQW�OHV�FKDUJHV�HW�SDUWDJHQW�OHV�
pYHQWXHOV�EpQpI�FHV��(Q�IRQFWLRQ�GHV�VWDWXWV�
TXL�OHV�OLHQW��HOOHV�RQW�SOXV�RX�PRLQV�©�YRL[�DX�
FKDSLWUH�ª��

���/D�VSKqUH�VRFLDOH�HVW�SOXV�ODUJH���HOOH�FRPSUHQG�
WRXWHV�OHV�SHUVRQQHV�GH�OD�VSKqUH�SURIHVVLRQQHOOH�
j�ODTXHOOH�V¶DMRXWHQW�WRXWHV�OHV�SHUVRQQHV�TXL�
JUDYLWHQW�DXWRXU���OH�FRQMRLQW�GH�O¶XQ��OHV�HQIDQWV�
GH�O¶DXWUH��OH�SqUH�GH�O¶XQ��DXMRXUG¶KXL�HQ�UHWUDLWH��
PDLV�GRQW�OHV�FRXSV�GH�PDLQ�RFFDVLRQQHOV�VRQW�
DSSUpFLDEOHV���OD�PqUH�GH�O¶DXWUH����

'HV�OHYLHUV�SRXU�ELHQ�WUDYDLOOHU�HQVHPEOH� &QLHO���,GHOH

)LFKH�SUDWLTXH����

4XHOTXHV�UHFRPPDQGDWLRQV
/H�JURXSH�D�XQH�IRQFWLRQ�GH�
IDFLOLWDWHXU�GH�OD�UpDOLVDWLRQ�
LQGLYLGXHOOH�GHV�SHUVRQQHV��/D�
FRQIURQWDWLRQ�GHV�SHUVRQQDOLWpV�SHUPHW�
GH�OHV�URGHU�OHV�XQHV�DX[�DXWUHV��
/¶LQWHUDFWLRQ�VRFLDOH�GDQV�OH�JURXSH��
OHV�SURFHVVXV�UHODWLRQQHOV��IDYRULVHQW�
OH�FKDQJHPHQW�HW�IRQW�SURJUHVVHU�OHV�
SURMHWV�LQGLYLGXHOV��

,O�V¶DJLW�GH�WUDYDLOOHU�HQ�FRRSpUDWLRQ��
F¶HVW�j�GLUH�XQ�PRGH�GH�UHODWLRQ�HW�
G¶RUJDQLVDWLRQ�HQWUH�GHV�DFWHXUV�TXL�
PXWXDOLVHQW�GHV�PR\HQV��GHV�ULVTXHV��
GHV�DFWLRQV«�HQ�YXH�G¶XQ�EXW�FRPPXQ�
TXL�VHUW�O¶LQWpUrW�GH�WRXV��

/HV�DVVRFLpV�VH�VLWXHQW�GRQF�GDQV�
O¶LQWHUGpSHQGDQFH���FKDFXQ�D�EHVRLQ�
GH�O¶DXWUH�HW��HQVHPEOH��LOV�VRQW�SOXV�
SHUIRUPDQWV��,OV�UpDOLVHQW�G¶DYDQWDJH�
GH�FKRVHV�HW�GpYHORSSHQW�OHXUV�
FRPSpWHQFHV�

,O�VHUDLW�YDLQ�GH�FURLUH�TX¶LO�\�D�XQH�
OLPLWH�LPSHUPpDEOH�HQWUH�OD�VSKqUH�
SURIHVVLRQQHOOH�HW�OD�VSKqUH�VRFLDOH��
,O�IDXW�OHV�GLVWLQJXHU�HW�YRLU�OHXU�
DUWLFXODWLRQ��

,O�HVW�LPSRUWDQW��DYDQW�GH�PHWWUH�
HQ�SODFH�XQH�IRUPH�G¶RUJDQLVDWLRQ�
FROOHFWLYH��TXH�FKDTXH�LQGLYLGX�
SUHQQH�FRQVFLHQFH�GH�FHV�GHX[�
VSKqUHV�HW�OHV�VFKpPDWLVH�VXU�GX�
SDSLHU�SRXU�PLHX[�OHV�PDWpULDOLVHU�
GDQV�VRQ�HVSULW�



3RXU�DOOHU�SOXV�ORLQ��

���6H�UpDOLVHU�GDQV�OHV�UHODWLRQV�HQWUH�DVVRFLpV��*$(&�	�6RFLpWpV�±�7UDPH������

���6¶LQVWDOOHU�HQ�VRFLpWp���XQ�SURMHW�GH�YLH��XQ�SURMHW�TXL�VH�UpI�pFKLW���*XLGH�SRXU�
O¶LQVWDOODWLRQ�HQ�DJULFXOWXUH��-HXQHV�$JULFXOWHXUV�0DVVLI�FHQWUDO�±�*$(&�	�
6RFLpWpV������

6RXUFH�GHV�WpPRLJQDJHV���(QTXrWH�©4XHOV�VRQW�OHV�IUHLQV�HW�OHV�PRWLYDWLRQV�DX�UHFRXUV�DX�VDODULDW�
HQ�H[SORLWDWLRQ�ERYLQ�ODLW�"ª�,GqOH�HW�&1,(/��2FWREUH�����

7HVWHU�
SURJUHVVLYHPHQW�
OH�IRQFWLRQQHPHQW�

FROOHFWLI

([HUFLFH�j�IDLUH�HQWUH�DVVRFLpV�
3UHQGUH�XQ�WHPSV�GH�UpI�H[LRQ�LQGLYLGXHOOH�SRXU�
LGHQWLI�HU�WURLV�FRPSpWHQFHV��WURLV�TXDOLWpV�HW�WURLV�
GpIDXWV�VXU�FKDFXQ�GH�VHV�DVVRFLpV��$YHF�OD�FRQVLJQH�
GH�O¶REOLJDWLRQ�SRXU�FKDTXH�GpIDXW�GH�FLWHU�XQH�
TXDOLWp�©�HQ�PLURLU�ª��SRXU�pYLWHU�OH�VW\OH�©�SURFqV�ª��
3DU�H[HPSOH��XQ�DVVRFLp�SHXW�DYRLU�FRPPH�GpIDXW�
G¶rWUH�PDQLDTXH�PDLV�FRPPH�TXDOLWp�PLURLU�G¶rWUH�
RUGRQQp�

6XLWH�j�FH�WHPSV�GH�UpI�H[LRQ�LQGLYLGXHOOH��YLHQW�OD�
PLVH�HQ�FRPPXQ��LGpDOHPHQW�DYHF�O¶DSSXL�G¶XQ�
DFFRPSDJQDWHXU�H[WpULHXU��GRQW�OD�SUpVHQFH�QHXWUH�
VHUD�IDFLOLWDWULFH�SRXU�OH�JURXSH��/D�UHVWLWXWLRQ�GRLW�
SHUPHWWUH�j�FKDFXQ�G¶HQWHQGUH�OHV�DYLV�GHV�DXWUHV�
VXU�VD�SHUVRQQDOLWp�HW��j�SDUWLU�GH�FHOD��GH�FRQVWUXLUH�
GHV�PRGDOLWpV�FRPPXQHV�GH�WUDYDLO�TXL�WLHQGURQW�
FRPSWH�GHV�FRPSpWHQFHV��TXDOLWpV�HW�GpIDXWV�GH�
FKDFXQ�

/HV�WHVWV�GH�SHUVRQQDOLWpV
,O�H[LVWH�GLIIpUHQWV�W\SHV�GH�WHVWV�GH�SHUVRQQDOLWp�TXL�
SHXYHQW�DSSRUWHU�GHV�LQGLFDWLRQV�VXU�YRWUH�IDoRQ�
GH�IRQFWLRQQHU�HW�GRQF�OD�SRWHQWLHOOH�DGpTXDWLRQ�
DYHF�YRV�DVVRFLpV��7RXWHIRLV��VL�FHV�WHVWV�SHXYHQW�
DLGHU�j�FRPSUHQGUH�FRPPHQW�FKDFXQ�IRQFWLRQQH��
VXU�TXHOV�UHVVRUWV�VRQW�EDVpHV�VHV�UpDFWLRQV�HW�
SULVHV�GH�GpFLVLRQ��LOV�QH�SUHQQHQW�SDV�HQ�FRPSWH�
OH�©�SKpQRPqQH�ª�GH�JURXSH��&RPPHQW�WHVWHU�OD�
©�ERQQH�HQWHQWH�ª�"�/D�PHLOOHXUH�UHFRPPDQGDWLRQ�
UHVWH�HQFRUH�GH�SURFpGHU�SDU�pWDSH��HQ�
FRPPHQoDQW�SDU�GH�O
HQWUDLGH��GX�PDWpULHO�HQ�
FRPPXQ��FRSURSULpWp��&80$«��DI�Q�GH�WHVWHU�
SURJUHVVLYHPHQW�OH�IRQFWLRQQHPHQW�FROOHFWLI��

�'HV�H[HPSOHV�GH�WHVW�XWLOLVpV�HQ�DJULFXOWXUH���
7HVW�FRPSpWHQFHV�SURIHVVLRQQHOOHV��2SWLPLVHU�VRQ�
3RWHQWLHO�5HODWLRQQHO��(QQpDJUDPPH«

(Q�SUDWLTXH

©�,O�\�D�OH�SDUWDJH�GX�WUDYDLO��PDLV�
DXVVL�OH�SDUWDJH�GHV�ULVTXHV��

GH�OD�UpI�H[LRQ��4XL�GLW�SDUWDJH�
GHV�ULVTXHV�GLW�DXVVL�SDUWDJH�GHV�
FRXSV�GH�PRX��GHV�FRXSV�GH�EOXHV��
TXDQG�LO�\�HQ�D���&
HVW�LPSRUWDQW��
VXUWRXW�TXDQG�RQ�YLW�GHV�SpULRGHV�
GH�FULVHV���RQ�YRLW�ELHQ�TXH�FHOXL�
TXL�HVW�WRXW�VHXO�VXU�VD�IHUPH��F
HVW�
SOXV�GLII�FLOH�j�SDVVHU��LO�IDXW�DYRLU�OH�
PRUDO�WRXV�OHV�MRXUV��4XDQG�RQ�HVW�
j�GHX[��j�WURLV�RX�j�TXDWUH��LO�\�HQ�D�
WRXMRXUV�XQ�SRXU�UHPRQWHU�OH�PRUDO�
GH�O
DXWUH�TXDQG�oD�QH�YD�SDV��HW�
F
HVW�LPSRUWDQW��ª



)LFKH�UpGLJpH�SDU�$QQH�-DLV�1LHOVHQ��$OH[DQGUD�9LOODUURHO�HW�9LFWRULD�7LPPHUPDQ��*$(&�	�6RFLpWpV

'DQV�OH�FDGUH�G¶XQ�SURJUDPPH�G¶DFWLRQV�VXU�O¶pYROXWLRQ�GHV�H[SORLWDWLRQV�I�QDQFp�SDU�OH�&QLHO�

HQ�SDUWHQDULDW�DYHF�
$3&$��&KDPEUH�G¶$JULFXOWXUH�G¶,QGUH�HW�/RLUH��*$(&�	�6RFLpWpV��%73/��&(5)5$1&(��

06$��)UDQFH�&RQVHLO�(OHYDJH��6HUYLFH�GH�5HPSODFHPHQW�)UDQFH�HW�2FFLWDQLH��$1()$��&80$�)UDQFH��
507�7UDYDLO��9,9($��$1$&7�
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������/H�FDV�GH�O 
DVVRFLDWLRQ

&RPPHQW�IDLUH�YLYUH
OH�SURMHW�GDQV�OD�GXUpH�"���

/H�JURXSH�GRLW�GRQF�
VDYRLU�V¶DGDSWHU�SDU�
OD�FRPPXQLFDWLRQ��
OD�FRQFHUWDWLRQ��
OH�FRQVHQVXV�
SRXU�IDYRULVHU�OHV�
FRQGLWLRQV�GH�UpXVVLWH�

/¶DVVRFLDWLRQ�DPpOLRUH�OHV�FRQGLWLRQV�
G¶H[SORLWDWLRQ
(OOH�DPpOLRUH�OHV�FRQGLWLRQV�G¶H[SORLWDWLRQ�SDU�OH�UHJURXSHPHQW�GH�
PR\HQV��OH�SDUWDJH�GX�WHPSV�GH�WUDYDLO��OD�UDWLRQDOLVDWLRQ�GHV�WkFKHV��OH�
SDUWDJH�GHV�MRLHV�GX�PpWLHU�PDLV�DXVVL�GH�VHV�FRQWUDLQWHV��(W�VL�GHYHQLU�
XQ�DJULFXOWHXU�HVW�XQ�SURMHW�SURIHVVLRQQHO��F¶HVW�pJDOHPHQW�XQ�SURMHW�
GH�YLH��/¶DVVRFLDWLRQ�FRQIURQWH�DLQVL�OHV�DVVRFLpV�j�O¶H[HUFLFH�GX�SDUWDJH�
DX�VHQV�ODUJH��8Q�JURXSH�VH�GpI�QLW�SDU�VRQ�QRP��VD�PLVVLRQ��VRQ�EXW�
FRPPXQ��VHV�DFWLYLWpV��VHV�UqJOHV��VD�VWUXFWXUH��VRQ�KLVWRLUH�«�,O�V¶DJLW�DORUV�
SRXU�OHV�DVVRFLpV�GH�G\QDPLVHU�FHWWH�YLH�GH�JURXSH��HQ�UpLQWHUURJHDQW�
UpJXOLqUHPHQW�FHV�IRQGDPHQWDX[��DI�Q�G¶HQ�DVVXUHU�OD�SpUHQQLWp�

(Q�HIIHW��OD�SODFH�GH�FKDFXQ�GDQV�XQ�JURXSH�pYROXH�DX�IXU�HW�j�PHVXUH�
GH�VRQ�GpYHORSSHPHQW�SHUVRQQHO�HW�SURIHVVLRQQHO��HQ�IRQFWLRQ�GH�
VHV�DFWLYLWpV�HW�GHV�UHODWLRQV��/HV�FRQWRXUV�GX�JURXSH�SHXYHQW�DXVVL�
pYROXHU��FRPPH�ORUV�GH�O¶HQWUpH�G¶XQ�QRXYHO�DVVRFLp��TXL�DSSRUWHUD�GHV�
FRPSpWHQFHV�QRXYHOOHV�HW�GHYUD�WURXYHU�VD�SODFH�DX�VHLQ�GX�FROOHFWLI�GH�
WUDYDLO��



������/H�FDV�GH�O 
DVVRFLDWLRQ

,O�VH�EDVH�VXU�GHV�pOpPHQWV�IDFWXHOV�HW�RUJDQLVDWLRQQHOV�
PDLV�DXVVL�KXPDLQV�

2UJDQLVHU�OH�WUDYDLO�VXU�VRQ�pOHYDJH�ODLWLHU

/H�SURMHW�G
DVVRFLDWLRQ
�&¶HVW�O¶HQVHPEOH�
GH�FHV�GLPHQVLRQV�
TX¶LO�IDXW�SUHQGUH�HQ�
FRPSWH�DI�Q�G¶DVVXUHU�

OD�SpUHQQLWp�

(Q�VRFLpWp��FH�VRQW�OHV�VWDWXWV�TXL�
GpI�QLVVHQW�OHV�PRGDOLWpV�GH�SULVH�GH�
GpFLVLRQ��TXRUXP��PDMRULWp�VLPSOH��
FRQVHQVXV��XQDQLPLWp�«���/D�GpFLVLRQ�
GX�JURXSH�VH�GLVWLQJXH�GH�OD�GpFLVLRQ�
LQGLYLGXHOOH�SDU�OH�IDLW�TX¶HOOH�UHSRVH�
VXU�XQH�GLYHUVLWp�GH�SRLQWV�GH�YXH�HW�
G¶H[SHUWLVH��GRQW�O¶H[SUHVVLRQ�GRLW�rWUH�
IDYRULVpH�ORUV�GH�OD�SULVH�GH�GpFLVLRQ��

,O�HVW�WRXWHIRLV�SRVVLEOH�GH�GLVWLQJXHU�GHV�
GpFLVLRQV�TXL�HQJDJHQW�O¶HQVHPEOH�GX�
JURXSHPHQW��GpFLVLRQV�VWUDWpJLTXHV��GH�
FHOOHV�TXL�QH�FRQFHUQHQW�TX¶XQ�DWHOLHU�RX�
XQ�SRVWH�GH�WUDYDLO��'DQV�OH�SUHPLHU�FDV��
LO�IDXW�V¶DVVXUHU�GH�O¶DFFRUG�GH�O¶HQVHPEOH�
GX�JURXSH�DORUV�TXH�GDQV�OH�VHFRQG��XQ�
V\VWqPH�GH�GpOpJDWLRQ�GH�SRXYRLU�VHUD�
SOXV�DSSURSULp��OD�FDSDFLWp�G¶DJLU�pWDQW�
UHFRQQXH�j�FHOXL�TXL�D�OD�FRPSpWHQFH�HW�OD�
UHVSRQVDELOLWp�GH�WHO�RX�WHO�DWHOLHU��

7RXWHIRLV��OD�UHVSRQVDELOLWp�G¶XQ�DWHOLHU�
QH�VLJQLI�H�SDV�XQH�WRWDOH�LQGpSHQGDQFH�
HW�O¶DVVRFLp�VH�GRLW�GH�UHQGUH�FRPSWH�
GH�VHV�GpFLVLRQV�DX�JURXSH�

$QLPHU�
OH�JURXSH

3UHQGUH�GHV�GpFLVLRQV
2Q�SHXW�VRXOLJQHU�WURLV�PRGDOLWpV�GH�SULVH�
GH�GpFLVLRQV��

���/H�FRQVHQVXV���XQH�GpFLVLRQ�SDU�FRQVHQVXV�
LPSOLTXH�XQ�DFFRUG�PDLV�QH�VLJQLI�H�SDV�
QpFHVVDLUHPHQW�XQ�DFFRUG�GH�WRXV�DX�
PrPH�GHJUp��/H�FRQVHQVXV�SHUPHW�DX[�
GLIIpUHQFHV�HQWUH�OHV�PHPEUHV�G¶rWUH�
UHFRQQXHV�HW�GH�FRKDELWHU��&H�PRGH�GH�
SULVH�GH�GpFLVLRQ�HVW�j�SULYLOpJLHU�GDQV�GHV�
SHWLWV�JURXSHV�

���/D�PDMRULWp���OD�SULVH�GH�GpFLVLRQ�j�OD�
PDMRULWp�HVW�VLPSOH�HW�UDSLGH�j�DSSOLTXHU��
0DLV�LO�IDXW�IDLUH�DWWHQWLRQ�DX[�PLQRULWDLUHV�
TXL��V¶LOV�QH�VRQW�SDV�HQWHQGXV��ULVTXHQW�
G¶pYROXHU�HQ�IRUFH�GH�FRQWHVWDWLRQ�RX�
HQ�VRXV�JURXSH�G¶H[FOXV��&HV�DWWLWXGHV�
pWDQW�GDQJHUHXVHV�FDU�VRXUFH�GH�FRQI�LWV�
SRVWpULHXUV���$LQVL��GDQV�OH�FDV�G
XQH�
GpFLVLRQ�LPSRUWDQWH��QRXYHOOH�VWUDWpJLH�
GH�FRPPHUFLDOLVDWLRQ�SDU�H[HPSOH���FH�
PRGH�GH�SULVH�GH�GpFLVLRQ�Q¶HVW�SDV�
UHFRPPDQGp�

���/¶XQDQLPLWp���OD�GpFLVLRQ�j�O¶XQDQLPLWp�
REOLJH�OHV�PHPEUHV�j�XQH�LPSOLFDWLRQ�
IRUWH�GDQV�OH�SURMHW��&H�SURFHVVXV�SHXW�
rWUH�ORQJ�GX�IDLW�GH�OD�FRQFRUGDQFH�GHV�
DYLV�j�UDVVHPEOHU��,O�IDXW�rWUH�DWWHQWLI�DX�IDLW�
TXH�O¶XQDQLPLWp�SHXW�FDFKHU�GHV�GHJUpV�
G¶DGKpVLRQ�DX�SURMHW�SDUIRLV�GLIIpUHQWV�DX�
VHLQ�GX�JURXSH�

(QI�Q��LO�HVW�LPSRUWDQW�GH�FRQVLJQHU�OHV�
GpFLVLRQV�SULVHV��DLQVL�TXH�OHV�PRGDOLWpV�GH�
SULVHV�GH�GpFLVLRQ��DX�VHLQ�G¶XQ�UHJLVWUH�
GHV�GpOLEpUDWLRQV�HW�RX�G¶XQ�FDKLHU�GH�
UpXQLRQ��DI�Q�GH�SRXYRLU�V¶\�UHSRUWHU�VL�
QpFHVVDLUH�



*HVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HQ�H[SORLWDWLRQ�ERYLQV�ODLW�

)LFKHV�VXU�OH�VDODULDW�HW�O ¶DVVRFLDWLRQ

/
HQJDJHPHQW��F
HVW�OH�GpVLU�G
DSSDUWHQDQFH�
HQ�WRXWH�FRQI�DQFH�j�XQ�HQVHPEOH�R��OHV�
SDUWHQDLUHV�VRQW�FRPSOLFHV�HW�FRPSOpPHQWDLUHV�
F¶HVW�FHWWH�G\QDPLTXH�TXL�JpQqUH�OD�
PRELOLVDWLRQ��O¶DFWLRQ�HW�OD�SURGXFWLRQ��&HOD�
GHPDQGH�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ��OD�
FRPPXQLFDWLRQ��OD�FRQYLYLDOLWp��O¶DFWLRQ�HQ�
FRPPXQ��,O�HVW�GRQF�LPSRUWDQW�GH�VWLPXOHU�
FHWWH�YLH�GH�JURXSH�HQ�GLVWULEXDQW�GHV�WkFKHV��
HQ�I�[DQW�GHV�pFKpDQFHV��HQ�UHODQoDQW�HW�
HQWUHWHQDQW�XQH�G\QDPLTXH��

,O�QH�IDXW�SDV�QRQ�SOXV�DYRLU�SHXU�GH�VH�
FRQIURQWHU�j�FHX[�TXL�GpURJHQW�DX�FRQWUDW�
HW�QH�UHVSHFWHQW�SDV�OHXUV�HQJDJHPHQWV
�H[���QRQ�UHVSHFW�GHV�SHUPDQHQFHV��QRQ�
WUDQVPLVVLRQ�GHV�LQIRUPDWLRQV�DX[�DXWUHV�

DVVRFLpV��«���0HWWUH�HQ�pYLGHQFH�OHV�
FRPSRUWHPHQWV�SDVVLIV�HVW�QpFHVVDLUH�
SRXU�HQ�FRPSUHQGUH�OHV�UDLVRQV�HW�
DLGHU�OHV�SHUVRQQHV�j�FRQWULEXHU�
DX�WUDYDLO�FRPPXQ��

/¶DVVHPEOpH�JpQpUDOH��LQVFULWH�
GDQV�OH�IRQFWLRQQHPHQW�
VWDWXWDLUH�GX�JURXSH��SHXW�
GHYHQLU�XQ�OLHX�G¶pFKDQJH�HW�
GH�GLDORJXH�SULYLOpJLp�SRXU�
PDLQWHQLU�HW�UHQRXYHOHU�OH�
SURMHW�FROOHFWLI��

$X�GHOj�GH�FH�WHPSV�DQQXHO��GHV�UpXQLRQV�
GH�©�ELODQ�KXPDLQ�ª�SHXYHQW�rWUH�RUJDQLVpHV�
SpULRGLTXHPHQW��9pULWDEOH�©�WHPSV�GH�SDXVH�ª�
SRXU�OHV�DVVRFLpV��FHV�PRPHQWV�SULYLOpJLpV�
SHUPHWWURQW�j�FKDFXQ�GH�V¶H[SULPHU�VXU�
VHV�DWWHQWHV��VHV�VRXUFHV�GH�VDWLVIDFWLRQ�
RX�G¶LQVDWLVIDFWLRQ��/¶pFRXWH�GHYLHQW�DORUV�
SULPRUGLDOH��DI�Q�G¶HQWHQGUH�HW�LQWpJUHU�
FH�TXH�FKDFXQ�H[SULPH��HW�FKHUFKHU�
FROOHFWLYHPHQW�GHV�SLVWHV�GH�VROXWLRQV�
SHUPHWWDQW�DX[�DVVRFLpV�GH�VH�VHQWLU�j�O¶DLVH�
GDQV�OH�FROOHFWLI�GH�WUDYDLO�

,O�FRQYLHQW�DXVVL�GH�QRWHU�TXH�OHV�SULQFLSHV�GH�
IRQFWLRQQHPHQW�HW�G¶RUJDQLVDWLRQ�GX�WUDYDLO��
GpI�QLV�ORUV�GX�PRQWDJH�GH�O¶DVVRFLDWLRQ��QH�
VRQW�SDV�LPPXDEOHV��&HUWDLQV�pYqQHPHQWV�
LPSRUWDQWV�SHXYHQW�UpLQWHUURJHU�OD�IDoRQ�GH�
IDLUH�GHV�DVVRFLpV��&¶HVW�OH�FDV��SDU�H[HPSOH��
ORUV�GH�O¶LQWpJUDWLRQ�RX�GH�OD�VRUWLH�G¶XQ�
DVVRFLp��XQ�DJUDQGLVVHPHQW�GH�OD�VWUXFWXUH��OD�
PLVH�HQ�SODFH�G¶XQ�QRXYHO�DWHOLHU��

/H�JURXSH�GRLW�GRQF�ELHQ�VH�SHQVHU�FRPPH�
XQH�VWUXFWXUH�G\QDPLTXH��DPHQpH�j�pYROXHU�

6WLPXOHU�OH�JURXSH��
HQWUHWHQLU�OH�OLHQ�HQWUH�OHV�DVVRFLpV

$QLPHU�
OH�JURXSH

*pUHU�OHV�GpVDFFRUGV�HW�OHV�FRQILWV

8Q�GpVDFFRUG�HVW�XQH�GLIIpUHQFH�GH�SRLQW�GH�
YXH��j�XQ�PRPHQW�GRQQp��,O�VH�GLVWLQJXH�GX�
FRQI�LW�GDQV�OH�VHQV�R��FH�GHUQLHU�SRUWH�XQH�
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!�7UDYDLOOHU�VXU�OH�OHDGHUVKLS�GDQV�OH�JURXSH�

&RPSRUWHPHQWV�LQGLYLGXDOLVWHV��
OLPLWDWLRQ�GH�OD�WkFKH�j�VRQ�SURSUH�
WUDYDLO��GpVHQJDJHPHQW�IDFH�j�OD�
FRKpUHQFH�JOREDOH�

&UR\DQFH�TXH�WRXW�HVW�GDQV�O¶RUJDQLVDWLRQ�GHV�WkFKHV��
PpFRQQDLVVDQFH�GH�O¶LPSRUWDQFH�GHV�UHODWLRQV�

!��5HYRLU�OHV�PRWLYDWLRQV�GH�FKDFXQ�HW�GX�JURXSH��LPSOLTXHU�
GDYDQWDJH�OHV�SHUVRQQHV�GDQV�O¶DFWLYLWp�
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OH�SRXYRLU�

!��7UDYDLOOHU�LQGLYLGXHOOHPHQW�DYHF�OD�OHV��SHUVRQQH�V��HVW�QpFHVVDLUH�
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HW�QRQ�GDQV�O¶DFWLYLWp�
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&RQVWDWV�HW�V\PSW{PHV
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