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3RXU�UpSRQGUH�j�XQH�GHPDQGH�GX�&1$6($�FRQFHUQDQW�O·pODERUDWLRQ�GH�PHVXUHV�
DJUL�HQYLURQQHPHQWDOHV�GDQV�OH�FDGUH�G·XQH�GpILQLWLRQ�GH�ERQQHV�SUDWLTXHV�
FXOWXUDOHV�VXU�IRUWH�SHQWH��O·pTXLSH�&LUDG�DJURQRPLH�0D\RWWH�SUpVHQWH�LFL�XQ�
HQVHPEOH�GH�SUpFRQLVDWLRQV�SULYLOpJLDQW��OHV�VSpFLILFLWpV�GH�O·vOH��/·pURVLRQ�VH�
GpFOLQH�j�GHX[�QLYHDX[�G·pFKHOOH���OHV�FKHPLQV�G·HDX�SDU��XQH�JHVWLRQ�FROOHFWLYH�DX�
QLYHDX�EDVVLQ�YHUVDQW�HW�OD�IHUWLOLWp�GHV�VROV�DX�QLYHDX�SDUFHOOH�LQGLYLGXHOOH��
/·pWXGH�SUpVHQWpH�LFL��D��IDLW�GH�ODUJHV�HPSUXQWV�DX�GRFXPHQW�)$2�FRQFHUQDQW�OD�
JHVWLRQ�FRQVHUYDWRLUH�GH�O·HDX��GH�OD�ELRPDVVH�HW�GH�OD�IHUWLOLWp�GHV�VROV��D�UpDOLVp�
XQH�V\QWKqVH�ELEOLRJUDSKLTXH�GHV�pWXGHV�GH�WHUUDLQ�GLVSRQLEOHV�DX�&LUDG�0D\RWWH�
DLQVL�TX·XQH�HQTXrWH�GH�WHUUDLQ����
0RWV�FOpV���0D\RWWH��pURVLRQ�HQ�QDSSH��IHUWLOLWp�GHV�VROV��FXOWXUHV�DVVRFLpHV��
*&(6��FKHPLQV�G·HDX��EDVVLQ�YHUVDQW����
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���,QWURGXFWLRQ�
�
/¶pWXGH�SUpVHQWpH�LFL�V¶LQVFULW�GDQV�OH�FDGUH�GHV�DFWLYLWpV�GX�SURJUDPPH�DJURQRPLH�GX�&,5$'�0D\RWWH�
�����������&H�FDGUH�GH�WUDYDLO�LQWqJUH�OD�FRPSRVDQWH�GH�OXWWH�FRQWUH�O¶pURVLRQ�j�ODTXHOOH�HVW�DVVRFLpH�
O¶pWXGH�GH�OD�IHUWLOLWp�GHV�VROV��(Q�HIIHW��DX[�DFWLRQV�©�GXUHV�ª�GH�'56

�
�SUpFRQLVpHV�GDQV� OHV�DQQpHV�

����V¶HVW�VXEVWLWXpH�SURJUHVVLYHPHQW�OD�QRWLRQ�©�G¶DXJPHQWHU�OD�SURGXFWLRQ�GH�ELRPDVVH�HW�GRQF�GHV�
UHQGHPHQWV�HQ�FRXYUDQW�PLHX[� OH�VRO�HW�GH� UpWDEOLU� O¶pTXLOLEUH�GHV�ELODQV�GHV�PDWLqUHV�RUJDQLTXHV�HW�
PLQpUDOHV�GX�VRO

�
ª���

6XLWH�j�XQH�FRQVXOWDWLRQ�HIIHFWXpH�DXSUqV�GH� O¶2*$)
�
�QRUG� �������SDU�XQ�JURXSHPHQW�G¶DJULFXOWHXUV�

VXU� O¶pODERUDWLRQ� GH� ©�ERQQHV� SUDWLTXHV� FXOWXUDOHV� VXU� IRUWH� SHQWH�ª�� OH� &1$6($� D� VRXPLV� FHWWH�
UHTXrWH� DX� &,5$'�0D\RWWH�� 8QH�PLVVLRQ� G¶pYDOXDWLRQ

�
� D� GpILQL� OHV� JUDQGHV� OLJQHV� G¶XQH� DFWLRQ� GH�

©�9DORULVDWLRQ� DJULFROH� GHV� UHVVRXUFHV� HQ� HDX� HW� SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW�ª�� /D� EXWWH� GH�
0¶7VDKDUD���FRPPXQH�GH�7VDPERUR�D�pWp��UHWHQXH�FRPPH�VLWH�SLORWH�ORUV�GH�OD�PLVVLRQ���
/¶HQTXrWH� SUpVHQWpH� LFL� V¶LQVFULW� GDQV� OD� FRQWLQXLWp� GH� FHWWH� PLVVLRQ�� (Q� VHSWHPEUH� ������ XQ�
TXHVWLRQQDLUH�RXYHUW��YRLU�DQQH[H�,���SRXU�pYLWHU�G¶DYRLU�GHV�UpSRQVHV�FRPSODLVDQWHV�HW�IDLUH�UHPRQWHU�
OHV�SUpRFFXSDWLRQV�SULQFLSDOHV�GHV�LQWpUHVVpV�D�pWp�UpDOLVp���
/HV�UpVXOWDWV�GH�O¶HQTXrWH�RQW�IDLW�O¶REMHW�G¶XQH�UHVWLWXWLRQ�DXSUqV�GHV�LQWpUHVVpV�OH����RFWREUH��������
�
���'pSRXLOOHPHQW�GHV�UpSRQVHV � ��LQWHUSUpWDWLRQV�SDU�WKqPH��
�
/HV�VXMHWV�VRQW�DERUGpV�VHORQ�O¶LQWpUrW�PDQLIHVWH�GH�O¶LQWHUORFXWHXU��HQ�IRQFWLRQ�GH�VRQ�©�GLVFRXUV

�
�ª���

�
6L[� WKqPHV� RQW� pPHUJp��� V\VWqPHV� GH� FXOWXUH�� EDLVVH� GH� IHUWLOLWp�� GpJkWV� GHV� HDX[�� YDORULVDWLRQ��
HQYLURQQHPHQW�HW�UpGXFWLRQ�GH�OD�SpQLELOLWp�GX�WUDYDLO���
�
'DQV�6\VWqPHV�GH� FXOWXUH�� FH� TXL� UHVVRUW� HQ� SUHPLHU�� F¶HVW�� OD� GLYHUVLILFDWLRQ� GHV� FXOWXUHV� �������
PDQLRF�� EDQDQHV�� DPEUHYDGHV�� FDQQH� j� VXFUH� �FRQWUH� O¶pURVLRQ��� DUEUHV� IUXLWLHUV�� FRQILUPpH� SDU� OD�
FXOWXUH�DVVRFLpH

�
� �������&HSHQGDQW�� OH�PDQLRF�VH�VXFFqGH�j� OXL�PrPH��������/D�FRXYHUWXUH�GX�VRO�

HVW� UpDOLVpH� ������ DYHF� OHV� UpVLGXV�GH� VDUFODJH�� RX�PLV�HQ� WDV� V¶LO� \� D� ULVTXH� GH� UHSULVH� �VHORQ� OHV�
HVSqFHV�YpJpWDOHV��HW�OHV�ULVTXHV�GH�SUROLIpUDWLRQ�GH�QXLVLEOHV��UDWV��FKDUDQoRQV��HVFDUJRWV��DORUV�TXH�
OHV�SURGXLWV�GH�GpIULFKH�VRQW�EU�OpV�RX�PLV�HQ�DQGDLQV�VXU�OH��SRXUWRXU�GH�OD�SDUFHOOH��
'DQV�%DLVVH�GH� IHUWLOLWp�� OD� FKXWH� GH� SURGXFWLRQ� HVW� � DWWHVWpH� GDQV� ����GHV� FDV� HW� GRQW� OD� FDXVH�
VHUDLW�� OH�PDQTXH�GH�WHUUHV�GLVSRQLEOHV�HW� O¶LPSRVVLELOLWp�GH�UHFRXULU�j� OD� MDFKqUH��������RX�OD�IDWLJXH�
GHV�VROV� �������3OXV� LQWpUHVVDQW������ LQGLTXHQW�TXH� OHV�FXOWXUHV�VRQW�GpUDFLQpHV��TXH� OHV� VROV�VRQW�
SHX�SURIRQGV�HW�RX�GXUV�j�FUHXVHU�DYHF�XQ�ULVTXH�GH�VH�WUDQVIRUPHU�HQ�SDG]DV��(QILQ��OH�SDUDVLWLVPH�
RX�OHV�YROV�VRQW�UHSRUWpV�GDQV�����GHV�UpSRQVHV���
'DQV� 'pJkWV� GHV� HDX[�� ���� GHV� SHUVRQQHV� pYRTXHQW� GHV� SUREOqPHV� G¶pFRXOHPHQWV� G¶HDX� HQ�
SURYHQDQFH�GX�FKDPS�HQ�DPRQW������������DERUGHQW�OH�SUREOqPH�GH�GLIILFXOWpV�GH�GpSODFHPHQW�RX�GH�
WUDQVSRUW�OLpHV�DX�PDXYDLV�pWDW�GHV�VHQWLHUV�GH�GHVVHUWH�GHV�SDUFHOOHV����
'DQV� 9DORULVDWLRQ�� QRXV� DYRQV� UHJURXSp� OHV� FRQWUDLQWHV� HW� FOLFKpV� �QpJDWLIV�� � TXH� YpKLFXOH�
O¶DJULFXOWXUH��� OHV� SDUHQWV� VH� SODLJQHQW� TXH� OHV� HQIDQWV� VFRODULVpV� UHIXVHQW� GH� V¶LPSOLTXHU� GDQV� OHV�
WkFKHV�DJULFROHV��IDXWH�GH�WHPSV�����TX¶LOV�UHVVHPEOHQW�DX[�©�:Dµ]XQJX

�
�ª��

3RXU� EHDXFRXS�� O¶DJULFXOWXUH� UHVWH� XQ� SLV� DOOHU� �SDV� G¶DXWUHV� RFFXSDWLRQV� SOXV� UpPXQpUDWULFHV� RX�
YDORULVDQWHV�����(QILQ�� OD�FRPPHUFLDOLVDWLRQ�VH�KHXUWH�j�GLIIpUHQWV�REVWDFOHV� �UHWDUG�GH�SDLHPHQW��SDV�
GH�VWUXFWXUH�GH�FRPPHUFLDOLVDWLRQ�©�ERUG�FKDPS�ª��SUREOqPHV�GH�WUDQVSRUW��HWF�����PDLV�pJDOHPHQW�GH�
PDQTXH�G¶DSSXLV�LQWHUYHQWLRQV�GH�O¶DGPLQLVWUDWLRQ����

������������������������������ �������������������
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'DQV�(QYLURQQHPHQW��QRXV�DYRQV�UHJURXSp� OHV�pYRFDWLRQV�FRQFHUQDQW� OD�GpWpULRUDWLRQ�GX� ODJRQ�SDU�
FRPEOHPHQW��DSSRUWV�GH�WHUUH��HW�GLPLQXWLRQ�GHV�SURGXLWV�GH�OD�SrFKH��/D�PRLWLp�GHV�JHQV�LQWHUURJpV�
������ VRXKDLWHQW� SDUWLFLSHU� j� GHV� DFWLRQV� GH� SURWHFWLRQ�� FHUWDLQV� D\DQW� GpMj� WUDYDLOOp� VXU� G¶DXWUHV�
SURMHWV���
�
/D�UpGXFWLRQ�GH�OD�SpQLELOLWp�GX�WUDYDLO��HQYLVDJpH�VRXV� O¶DQJOH�GH�O¶XWLOLVDWLRQ�GH�O¶KHUELFLGH�PRQWUH�
OH�SHX�G¶LQWpUrW�GHV�JHQV�������SRXU�OHV�WHFKQLTXHV�©�QRXYHOOHV�ª�DORUV�TXH�OD�SOXUL�DFWLYLWp�OHV�DVWUHLQW�
j�G¶DXWUHV�WkFKHV��FRPPHUFH��DUWLVDQDW��WkFKHURQV��HWF��HW�GRQF�XQ�WHPSV�UpGXLW�DX�FKDPS���������
�
���/HV�SUpVXSSRVpV��j�SDUWLU�GH�FRQWDFWV�GLYHUV�HW�GH�YLVLWHV�GH�WHUUDLQV���
�
� �� OH� OHFWHXU�VH�UDSSRUWHUD�DX�GRFXPHQW�UpIpUHQFp�HQ�QRWH���GDQV� OHTXHO�QRXV�DYRQV�HIIHFWXp�
GH�ODUJHV�HPSUXQWV��

��OH�V\VWqPH�WUDGLWLRQQHO�V¶DUWLFXOH�DXWRXU�GH�OD�MDFKqUH�GH�ORQJXH�GXUpH��������DQV��TXL�DVVXUH�
OH� PDLQWLHQ� GH� OD� IHUWLOLWp� L�� SDU� OD� UHPRQWpH� GHV� QXWULPHQWV� SDU� XQ� HQUDFLQHPHQW� SURIRQG� �SRPSH�
ELRORJLTXH

z
��HW�UHVWLWXWLRQ�SDU�OD�OLWLqUH��FKXWH�GHV�IHXLOOHV�HW�EUDQFKDJHV��SXLV�SDU�OHV�FHQGUHV��EU�OLV��

ORUV�GH�OD�GpIULFKH��HW�� LL���SDU�OD�ERQQH�VWUXFWXUDWLRQ�GH�O¶KRUL]RQ�GH�FXOWXUH�JUkFH�DX[�HQUDFLQHPHQWV�
SURIRQGV�HW�YDULpV���SLYRWDQWV�HW�IDVFLFXOpV��JUDPLQpHV��HW�OD��VXSSUHVVLRQ�GHV��DGYHQWLFHV�KpOLRSKLOHV�
j� O¶H[FHSWLRQ�GH� � OD�FRUEHLOOH�G¶RU� �SOXYLRPpWULH��������PP��HW� O¶DYRFDW�PDUURQ� �SOXYLRPpWULH�!������
PP���HVSqFHV�LQWURGXLWHV�TXL�UHFRORQLVHQW�OHV�MDFKqUHV����
�

�� OD� SUHVVLRQ� IRQFLqUH� D� UpGXLW� OH� WHPSV� GH� MDFKqUH� DX� SRLQW� GH� GpVWDELOLVHU� OH� V\VWqPH�
WUDGLWLRQQHO� TXL� QH� SHUPHW� SOXV� OH� PDLQWLHQ� GH� OD� IHUWLOLWp� GHV� VROV�� 3RXU� DXWDQW�� OD� MDFKqUH� UHVWH�
LQFRQWRXUQDEOH� HW� G¶DXWUHV� RSWLRQV� RQW� pWp� SURSRVpHV� � WHOV� OHV� HQJUDLV� YHUWV�� OHV� SODQWHV� GH�
FRXYHUWXUH

�@{
�HW�O¶DJURIRUHVWHULH�RX�FXOWXUHV�HQ�FRXORLUV��MDFKqUH�FXOWLYpH�VLPXOWDQpH

�]�
����

�
�� OD� SOXUL� DFWLYLWp

�@�
�� SRXU� FRPSHQVHU� OD� IDLEOH� UpWULEXWLRQ� GX� WUDYDLO� DJULFROH

�|�
� HW� O¶LPDJH�

GpYDORULVDQWH�TX¶LO�YpKLFXOH��LPSRVH�GHV�FDOHQGULHUV�VHUUpV��SpULRGHV�EORTXpHV���EU�OLV��SODQWDWLRQ������
VDUFODJHV�� UpFROWH��� V¶DSSXLH� VXU� GHV� SUDWLTXHV� ELHQ� U{GpHV� �GpILDQFH� j� O¶pJDUG� GHV� LQQRYDWLRQV��
SHUVLVWDQFH�G¶LGpHV�UHoXHV�GRQW�OD�QRFLYLWp�GH�O¶XWLOLVDWLRQ�GHV�HQJUDLV

� �
���OLPLWH�OHV�YLVLWHV�DX�FKDPS�DX�

PLQLPXP��ILQ�GH�VHPDLQH���/HV�SURSRVLWLRQV�DJUR�HQYLURQQHPHQWDOHV�V¶LQVSLUHQW�GHV�FRQWUDLQWHV� OLpHV�
j�OD�SOXUL�DFWLYLWp���
�
$�QRWUH�DYLV��FHWWH�OLPLWDWLRQ�GX�WHPSV�GH�SUpVHQFH�VXU�OD�SDUFHOOH�D�GHV�UpSHUFXWLRQV�LPSRUWDQWHV�VXU�
O¶DSSURSULDWLRQ�GHV� LQQRYDWLRQV�HW�HQ�SDUWLFXOLHU� OHV�DPpQDJHPHQWV�FROOHFWLIV�UHOHYDQW�GHV� WHFKQLTXHV�
HQ�FRXUEH�GH�QLYHDX���(Q�HIIHW�� WRXWH�SODQWDWLRQ�HQ�FRXUEH�GH�QLYHDX�WHOOHV� OHV�EDQGHV�GH�FXOWXUH�RX�
HQKHUEpHV�� OHV� OLJQHV� G¶DUEUHV� �DJUR�IRUHVWHULH��� G¶DQDQDV�� HWF«� FRQGXLW� j� GHV� DWWHUULVVHPHQWV� TXL�
IDoRQQHQW� � GHV� WHUUDVVHV� �DX� PrPH� WLWUH� TXH� OHV� ELOORQV�� PXUHWV�� HWF«��� &HV� DPpQDJHPHQWV� IRQW�
REVWDFOHV�DX[� UXLVVHOOHPHQWV� �HIIHW� UHFKHUFKp��HQ�©�VWRFNDQW� WHPSRUDLUHPHQWª�GH� O¶HDX�DYHF�ULVTXHV�
GH�VXEPHUVLRQ�GpYHUVHPHQW�RX�GH�FRQWRXUQHPHQW�VL� O¶DPpQDJHPHQW�HVW�PDO�FRQVWUXLW��FRQWUH�SHQWH��
HW� SLUH�� SDU� PDQTXH� G¶HQWUHWLHQ�� $� FRQWUDULR�� OD� FXOWXUH� DVVRFLpH� GDQV� OH� FRQWH[WH� PDKRUDLV� HVW�
SUpIpUDEOH��YRLU�SOXV�ORLQ����
�
� �� DX� FRXUV� GH� OD� UHVWLWXWLRQ� �GX�������� V¶LO� UHVVRUW� FODLUHPHQW� TXH� OD� SOXSDUW� GHV� DJULFXOWHXUV�
VRQW�SUrWV�j�V¶LQYHVWLU� FRQWUH� UpWULEXWLRQ�� LO�Q¶HQ�GHPHXUH�SDV�PRLQV�TXH�FHWWH�H[LJHQFH�VHPEOH�SOXV�
GLFWpH�SDU�OHXU�HPSORL�GX�WHPSV��SOXUL�DFWLYLWp��TXH�SDU� OH�VLPSOH�LQWpUrW�SpFXQLDLUH��HQ�FRPSHQVDWLRQ�
G¶XQH� FKDUJH� VXSSOpPHQWDLUH� GH� WUDYDLO�� &RPSWH� WHQX� GH� O¶LQWpUrW� SRUWp� SDU� OD� FKXWH� GH� SURGXFWLRQ�
�������WRXWHV�SURSRVLWLRQV�G¶DFWLRQV�YLVDQW�j�DPpOLRUHU�OD�SURGXFWLRQ�HW�OXWWHU�FRQWUH�O¶pURVLRQ�GHYUDLHQW�
WURXYHU� XQH� RUHLOOH� DWWHQWLYH� DXSUqV� GHV� DJULFXOWHXUV�� &HWWH� DSSURFKH� V¶LQVFULW� GDQV� OH� FDGUH� GH� OD�
*&(6��YRLU�QRWH�Q���GH�EDV�GH�SDJH���
�

������������������������������ ������������������}�L ��/(����� ���. ����2��" ��/������ �) ��2����"0C���������� ��&�� ����/������OC�� �� ���� ( �E ��� -�� ����+����.����� ��� �(w����.&0��� � �( ����&~� � ���������O� ����" � �����,����� ��� ��" " ��/������ ������(" �6\ ��&�a���� �. ��," ����D����. ���� ����+�" ���6� ��&�a���� w������) �E ��D�� �� ��� ����� ��� � �.w�����f�&���C�� ���0��u(" �M\ ��&�a���� ��J� � :Z���  � ��R.�HJ + 4 a���/)�����  �� ���1�MJ +�� � 4 ��/(� � ��� ��&�a���� w����(U�A�A�^(;)C���� ��� � ���2:M	�S�AOS 7 R0�0� ��/�����P)&����0'���� � ��� ���!'���D���� ��" ���2���O/���� � � � ���� ��" E ��� ����� ���)V�c,C�J� � '���� ����������*�� K W� #�G ����&�a(-�J + 7 ����� � �0�������M\ J /.J +0U�A�A�U�J0�)����" ��C�" ��&0�.����� ��" ����C������O" E ��D�� � &���" � ��� �,P,Q���R���� � �.�,I%� " ����N  �� ��D�������� � &! ��� ���'���" ��C�C���/�������" ��&���" JQ���/(���� �������+�Q)����� C���" " � ��� + 4 � � �� (U�^�V�C�J� B &���" � ��� �(�����OC������ �./(��R��������,P) ��� � �.� ��� ���  �� ��� ���0� �1/���&������ ����� � ����+! ��1C�" ����+�" E ��&0&0��������*(C���� &0��" " ���!��E ��  ��&~� ���1C����� ����!������� � ��� �C��� ����0� � ����+�� � ������C���� �� �����C�� �� ���� � �!P( ����2 �E a���/./)����J�J� F ��" ��� �)w����," �.����� � ���) �E ��*�C���� � ��� � ���2 ����(� ��&���" � ���)���� ��1-�������� ���2 ��1� ���0� � � �0� � ���)�����0����������N \ ��&0����� �! �������" ���2&0���0'���� ����� � �����.��" ��&���" � ��� ����0�O� ��� � � ���. ���&�a���/.C!� ���� �� �)w����," ���(a���� -����2 ��1" �M\ ��&�a���� �,� ���0� ���0��������C�" ��&0��J
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�����$X�QLYHDX�GHV�V\VWqPHV�GH�FXOWXUH��
�
�
�
/H�V\VWqPH�HQ�FXOWXUHV�DVVRFLpHV��WUDGLWLRQQHO��HW�DGDSWp�DX[�FRQWUDLQWHV�GH�WHPSV�OLPLWpV�GH�WUDYDX[�
�SOXUL� DFWLYLWp�� HIILFDFH� j� O¶pJDUG� GH� OD� OXWWH� FRQWUH� O¶pURVLRQ

�]�
�� GRLW� rWUH� PDLQWHQX�� $� OD� MDFKqUH�

VSRQWDQpH��LQFRQWRXUQDEOH�SRXU�OH�PDLQWLHQ�GH�OD�IHUWLOLWp�GHV�VROV��QRXV�SURSRVRQV�GH�OXL�VXEVWLWXHU�OD�
©MDFKqUH�FXOWLYpH�VLPXOWDQpHª�DGDSWpH�DX�FRQWH[WH�DFWXHO��SUHVVLRQ�IRQFLqUH�

�]�
����

�
��
/H�V\VWqPH�GH�FXOWXUH�SURSRVp�GRLW�UpSRQGUH�j�TXDWUH�FULWqUHV���L��V¶DSSDUHQWHU�DX�PLHX[�DX[�V\VWqPHV�
DFWXHOV� �SOXUL� DFWLYLWp��� LL�� SURGXFWLI� VDQV� UpGXFWLRQ� GH� VXUIDFH� �HPSULVH� GHV� FXOWXUHV� HQ� FRXORLUV��� LLL���
HIILFDFH�j�O¶pJDUG�GHV�UXLVVHOOHPHQWV��UDOHQWLVVHPHQWV���LY��DVVXUHU�OD�UHVWDXUDWLRQ�HW�OH�PDLQWLHQ�GH�OD�
IHUWLOLWp�GHV�VROV��
�
/HV�FXOWXUHV�DVVRFLpHV��ELHQ�FRQQXHV��GRLYHQW�rWUH�OD�UqJOH�HW�OHV�FXOWXUHV�SXUHV�VRQW�j�SURVFULUH��WURS�
VXVFHSWLEOHV�j� O¶pURVLRQ��$LQVL�� OD�GLYHUVLWp�GHV�FXOWXUHV�JUkFH�j�GHV�F\FOHV�YDULpV� �FRXUW�SOXULDQQXHO��
HQWUHWLHQW� XQH� FRXYHUWXUH� SHUPDQHQWH� GX� VRO� WRXWH� O¶DQQpH�� /H� PRGH� GH� SODQWDWLRQ� �HQ� SVHXGR�
TXLQFRQFH� j� OD� PDKRUDLVH� �YRLU� QRWH� �� GH� EDV� GH� SDJH�� HW� � XQH� DXJPHQWDWLRQ� GH� OD� GHQVLWp� GH�
SODQWDWLRQ� �DXJPHQWDWLRQ� GH� OD� ELRPDVVH� UDFLQDLUH� HW� DpULHQQH�� SDU� DSSRUW� G¶LQWUDQWV� SHUPHW� XQH�
JHVWLRQ�GHV� UXLVVHOOHPHQWV�SDU� OH�SDLOODJH�GX� VRO� �VWRFNDJH� WHPSRUDLUH�GH� O¶HDX�HW� XQH� UpGXFWLRQ�GH�
FHX[�FL� SDU� O¶DXJPHQWDWLRQ� GH� O¶(75

���
�� (QILQ�� OHV� FXOWXUHV� DVVRFLpHV� SDU� OHXU� GLYHUVLWp�� IUHLQH� OD�

SURSDJDWLRQ�GHV�SDUDVLWHV��PDODGLHV���
�
/D� VXEVWLWXWLRQ� GH� OD� MDFKqUH� SDU� GHV� DVVRFLDWLRQV� GH� FXOWXUHV� DPpOLRUDQWHV� HW� XWLOHV�� � j� YRFDWLRQ�
YLYULqUHV� HW� IRXUUDJqUHV� SHUPHW� OH� PDLQWLHQ� GH� OD� IHUWLOLWp� JUkFH� j� GHV� URWDWLRQV� �SULQFLSH� GH�
O¶DJURIRUHVWHULH���
�
�
/H� SULQFLSH� GX� V\VWqPH� GH� FXOWXUHV� IL[HV� SUpFRQLVp� j� EDVH� EDQDQH� RX� PDQLRF� HVW� G¶DVVRFLHU� FHV�
FXOWXUHV� j� GHV� ©�MDFKqUHV� VLPXOWDQpHV�ª� SDU� OH� ELDLV� GH� F\FOHV� pTXLYDOHQWV� �URWDWLRQV�� DYHF�
FRPSOpPHQW� GH� IHUWLOLVDWLRQ�� 1H� SRXYDQW� SOXV� GLVSRVHU� G¶DXWUHV� SDUFHOOHV�� O¶DJULFXOWHXU� HVW� REOLJp�
G¶DQWLFLSHU�OHV�URWDWLRQV�©�SLHG�j�SLHG�ª�GDQV�OH�FRQWH[WH�GHV�FXOWXUHV�DVVRFLpHV��(Q�HIIHW��LO�Q¶HVW�SDV�
SRVVLEOH� GH� IDLUH� O¶pFRQRPLH� GH� ��� DQQpHV� GH� MDFKqUH� VDQV� FRQFHVVLRQV� DX[� SUDWLTXHV�
WUDGLWLRQQHOOHV����
�
$LQVL�� j� FKDTXH� WRXIIH� GH� EDQDQHV� GRLW� FRUUHVSRQGUH� XQ� HPSODFHPHQW� SODQWp� HQ� ©�OpJXPLQHXVHV� ��
JUDPLQpHV�ª� GHVWLQp� j� OD� SURFKDLQH� SODQWDWLRQ� G¶XQ� UHMHW� GH� EDQDQHV�� ,O� HQ� VHUD� GH� PrPH� SRXU� OD�
SDUFHOOH�GH�PDQLRF��/D�MDFKqUH�VLPXOWDQpH�SHXW�rWUH�FRPSRVpH�G¶DPEUHYDGHV��F\FOH��DQV����PDwV����
FXOWXUHV�� RX�GH� FDQQH� �IRXUUDJH�VXFUH����DUEUH� IRXUUDJHU� �F\FOH�pTXLYDOHQW� DX� EDQDQLHU� ���DQV��RX�
DXWUH�FXOWXUH�YLYULqUH�XWLOH�DPpOLRUDQWH���
�
8Q�DSSRUW�GH�SKRVSKRUH��'$3��VHUD�HIIHFWXp�VXU�OHV�FXOWXUHV�DPpOLRUDQWHV��DVVRFLDWLRQ��SRXU�VWLPXOHU�
O¶HQUDFLQHPHQW���
�
/D�PDWLqUH� RUJDQLTXH� GRLW� rWUH� UpVHUYpH� HQ� SULRULWp� DX[� EDQDQHV� ORUV� GH� OD� WURXDLVRQ�� O¶HQWUHWLHQ� GX�
VWRFN�HQ�PDWLqUH�RUJDQLTXH�pWDQW�DVVXUp�SDU�OH�SDLOODJH�TXL�SURWqJH�OH�VRO�SHQGDQW�OHV�IRUWHV�SOXLHV��
�
�
�
�
�
�
������������������������������ ������������������B #�G E �  �����"���� ������" ��&���" � ��� �(�������(" ��-�������w����1C�� ��� � w����1" �.C���R������.Q)��a���� ��� �2������ ��� � � &�a��( �E ��'���&���� ��/(��� � �����.� K "0����� � ��� ��� ��� ��" ��/����0�O" �&����0'���� ��'���D���� ��"�C����O" �� ����+�C���� �!����/��(�����)&0��� ����" ����+0����" ��D���/(� �����������2���) ��� �����0�O" ���!� � �����2�����0�2���1-���� ���0��� +�P." E ���  ��. �E ���)D�� ���� -�£�� ���.C���� �0� ��+�� ��-�����&�a������O" ���6� � �����2���)� ��" ���,� G ������"0/(��� �0� �����)���(C�" ��&��,C����O" �(�0R���� ��/)�1� ��&�� ����� � �. ����(C�" ����� ���(C�� ����*�� �0� ����� ���)���������� � �0'���� " " �,� ����� �0� �(��  � &���&0��/�������&���/(/��,�������2���(��'������2��� �)� ��/(��� �)��C�� ���) ����(C�" ��� ���) ���C����������0�
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FXOWXUHV� IRQFWLRQ� F\FOH�� GHQVLWp�KD�
FRFRWLHUV� ������
JURV�DUEUHV��

DQFUDJH�GX�VRO��SRPSH�
ELRORJLTXH�� LQILOWUDWLRQ�
GH�O¶HDX�

�����
IUXLWLHUV�JUHIIpV� GLYHUVLILFDWLRQ�

�
SpUHQQH�

������
DUEUHV�IRXUUDJHUV�
FDQQH��IRXUUDJH�VXFUH��

SODQWHV�DPpOLRUDQWHV�HW�
XWLOHV�

��DQV�� ����HPSODFHPHQWV�
EDQDQLHU� YLYULHU� ��DQV�� ����WRXIIHV�
DPEUHYDGH� ��DQV��
PDwV�

SODQWHV�DPpOLRUDQWHV�HW�
XWLOHV� ��VDLVRQ��

����� j� ������
HPSODFHPHQWV�

PDQLRF� YLYULHU� ��j���VDLVRQV�� �����SLHGV��
DXWUHV��� QLpEp�� SDWDWH�
GRXFH��FXFXUELWDFpH�

UHPSOLVVDJH�� ��VDLVRQ�� 3ODQWHV� UDPSDQWHV��
FRXYHUWXUH�GX�VRO�

�
7DEOHDX�����6\VWqPHV�j�EDVH�EDQDQHV���PDQLRF�HQ�FXOWXUHV�DVVRFLpHV��PDLQWLHQ�GH�OD�IHUWLOLWp�HW�OXWWH�
FRQWUH�O¶pURVLRQ�GHV�VROV��
�
�9DOOpH�*��HW�DO��������FLWp�SDU��$UULYHWV�M��������GDQV�OHTXHO�LO�UHVVRUW�TX¶XQH�GHQVLWp�GH������SLHGV�GH�
PDQLRF��KD�SURGXLW�OH�PHLOOHXU�UHQGHPHQW�������7�KD��FRQWUH����7�KD�SRXU������SLHGV�KD��
�
6RTXHW�$�������GUHVVH�XQH�OLVWH�GHV�DUEUHV��DUEXVWHV�HW�SODQWHV�GH�0D\RWWH�HW�XWLOLVDWLRQ�GDQV�OD�OXWWH�
FRQWUH�O¶pURVLRQ����
�
/D�UpGXFWLRQ�GH� OD�GHQVLWp�GH�SHXSOHPHQW�HQ�EDQDQHV�RX�PDQLRF�HVW�FRPSHQVpH�DSUqV�UHVWDXUDWLRQ�
GH� OD� IHUWLOLWp� SDU� XQ� JDLQ� HQ� � SURGXFWLRQ�� GHV� SULPHV� FRPSHQVDWRLUHV� SHXYHQW� rWUH� DWWULEXpHV�
WHPSRUDLUHPHQW��
�
������$X�QLYHDX�GH�O¶pURVLRQ���
�
� �� /HV� pFRXOHPHQWV� �FRQFHQWUpV�� VRQW� GDQV� OH� FRQWH[WH� PDKRUDLV� �SpQpVWDELOLWp� GX� PLOLHX��
ERQQH� VWDELOLWp� GHV� DJUpJDWV�VXU� VRO� EUXQ�� HQ� ]RQH� DJULFROH� OD� SUHPLqUH� FDXVH� G¶pURVLRQ� HW� GH�
SURGXFWLRQ�GH�IOX[�WHUULJqQHV

�]�
��,OV�GRLYHQW�rWUH�PDvWULVpV�SDU�GHV�LQWHUYHQWLRQV�FROOHFWLYHV�j�O¶pFKHOOH�GX�

EDVVLQ�YHUVDQW��/HV�UXLVVHOOHPHQWV�UHOqYHQW�GH�OD�SDUFHOOH�HW�GH�OD�JHVWLRQ�LQGLYLGXHOOH���
��/HV�UXLVVHOOHPHQWV��HQ�QDSSH��VXU�OHV�SDUFHOOHV�VRQW�LQpOXFWDEOHV���/DSqJXH��������pYDOXH�OH�

GUDLQDJH��LQILOWUDWLRQ��j������)RUHVW��������HVWLPH��OHV�UXLVVHOOHPHQWV�j�������$UULYHWV��������PHW�HQ�
JDUGH�FRQWUH�©��OH�JOLVVHPHQW�GX�VRO�TXL�HVW�JRUJp�G¶HDX��HW�GH�OD�YpJpWDWLRQ�TXL�OH�VXUPRQWH��V¶LO�H[LVWH�
XQ�KRUL]RQ�LPSHUPpDEOH�j�XQH�SURIRQGHXU�OLPLWpH�ª���

��/D�SOXUL�DFWLYLWp�REOLJH�j�UHJURXSHU�OHV�DFWLYLWpV�DJULFROHV�VXU�TXHOTXHV�SpULRGHV��j�HIIHFWXHU��
GHV�SUDWLTXHV�FXOWXUDOHV�VLPSOLILpHV�HW�j�OLPLWHU�OHV�YLVLWHV�GHV�SDUFHOOHV��ILQ�GH�VHPDLQH�����

�� �/D� OLPLWDWLRQ�GHV�YLVLWHV�GHV�SDUFHOOHV��KHEGRPDGDLUH�"��REOLJH�j�SURSRVHU�GHV� WHFKQLTXHV�
GH� FXOWXUH� VDQV� ULVTXHV�j� O¶pJDUG� GH� O¶pURVLRQ�� 2Q� GRLW� pYLWHU� WRXWH� DFFXPXODWLRQ� G¶HDX� GHUULqUH� XQ�
REVWDFOH� SRXYDQW� rWUH� VXEPHUJp� HQ� XQ� SRLQW� RX� FRQWRXUQp� �H[WUpPLWp�� SRXU� pFDUWHU� WRXW� ULVTXH� GH�
FRQFHQWUDWLRQ� GHV� HDX[� VRXV� IRUPH� G¶pFRXOHPHQW� UDYLQDQW� �� SDU� H[HPSOH� �� ELOORQV�� SHWLW� WDOXV�
�HQJUDLVVHPHQW�GHV�EDQGHV�HQKHUEpHV���LPSOXYLXP�GpQXGp��DQGDLQV�SHX�ILOWUDQWV�HW�pWHQGXV��&RPSWH�
WHQX� GHV� ULVTXHV� PHQWLRQQpV� FL�GHVVXV�� QRXV� UHVWRQV� WUqV� UpVHUYpV� TXDQW� DX[� DPpQDJHPHQWV� HQ�
FRXUEH�GH�QLYHDX�DX�EpQpILFH�GH�OD�FXOWXUH�DVVRFLpH��WUDGLWLRQQHOOH��R��GLIIpUHQWHV�HVSqFHV�FRKDELWHQW�
�F\FOHV�GLIIpUHQWV��HQUDFLQHPHQWV�YDULpV����

�� /HV� SUHPLqUHV� REVHUYDWLRQV� FRQFHUQDQW� O¶LPSDFW� GHV� SOXLHV� VXU� OHV� DJUpJDWV� PRQWUHQW� OD�
ERQQH� VWDELOLWp� GH� FHV� GHUQLHUV� �FRPSOH[H� DUJLOH�IHU�PDWLqUH� RUJDQLTXH� WUqV� VWDEOH�� j� O¶pJDUG� GHV�
SUHPLqUHV� SOXLHV� �RFWREUH� GpFHPEUH�� HW� OD� SRVVLELOLWp� GH� ODLVVHU� OH� VRO� QX� �WUDGLWLRQQHO�� HQ� GpEXW� GH�
VDLVRQ� GHV� SOXLHV�� PDLV� OD� FRXYHUWXUH� GX� VRO� GHYLHQW� REOLJDWRLUH� ILQ� GpFHPEUH

�]�
� SRXU� IUHLQHU� OHV�

UXLVVHOOHPHQWV��pWDOHPHQW�GHV�UpVLGXV�GX�� §~¨ �VDUFODJH�RX�SDVVDJH�G¶KHUELFLGH�VDQV�DXWUH�LQWHUYHQWLRQ���
DQFUDJH�GX�VRO�SDU�OHV�UDFLQHV�HW�IUHLQ�DX�UXLVVHOOHPHQW�������
������������������������������ ������������������B � :�� ��C�C�� ��&�a���� +����2�������,��� -���� ����+�" E ��  ����� � ���2��� ����� ����.��� '������� ����!� ��� � ��� ���)���2� ��" �B [�L ���������
Q©��3 S�T�T�U 8 ����� �.w����," E ��-��0����&0�. ��,C�" �0'�� ��D�� ��C�a����)���1C���� /�����C����) �E ��C�C�� ��&�� ���O" E � �0� ������� � �. ����(C�" ��� ����J 5 ��� ��C���� � ��S�^�b(/./���)U1a������ ���(3 U�� S0U�� ?�^ 8 + G ��� � � " " � 5  ���C�� ��C������,^�/(/2� /(��&���/./)�(������� "� ��1C�" ��� �(��� �����  J &������ ��&~� ���������0'�� D������(C������O&���/(C�" ��/������� �E � �0 ��J
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(WXGH�FRQMRLQWH�&,5$'�%5*0��j�GpYHORSSHU�YRLU�ELEOLR��

���3URSRVLWLRQV���GHX[�QLYHDX[�G¶LQWHUYHQWLRQ����
������1LYHDX�FROOHFWLI��EDVVLQ�YHUVDQW���
�
���*HVWLRQ� GHV� pFRXOHPHQWV

�]�
�� FRUUHFWLRQ� GHV� FKHPLQV� G¶HDX�� UDYLQHV�� VHQWLHUV� SpGHVWUHV���PLVH� HQ�

SODFH�G¶XQ� �FDQDO�GH�SURWHFWLRQ�HQ�DPRQW�GH� OD�]RQH�j�SURWpJHU�VL� ULVTXH�G¶pFRXOHPHQWV�DPRQWV� �HW�
UHWUDoDJH�GHV�VHQWLHUV�G¶DFFqV�DX[�SDUFHOOHV�VHORQ�GHX[�D[HV���
�������
������� L��OHV�D[HV�GH�PRQWpH�VXU� OLJQHV�GH�FUrWHV�SRXU� OLPLWHU� OHV�pFRXOHPHQWV� ORUV�GHV�SOXLHV�DYHF��
DPpQDJHPHQW�GH�PDUFKHV��SODQ�LQFOLQp��DXWUH��"��SRXU�IDFLOLWHU�OH�WUDQVSRUW�GH�FKDUJHV�HW�VpFXULVHU�OHV�
GpSODFHPHQWV���ULVTXH�LPSRUWDQW�GH�FKXWHV��WUDXPDWLVPHV��VXU�OHV�VHQWLHUV�DFWXHOV��HPSUXQWpV�SDU�GHV�
SHUVRQQHV�kJpHV����

LL��OHV�VHQWLHUV�GH�GHVVHUWH�GHV�SDUFHOOHV�WUDFpV�VHORQ�GHV�FRXUEHV�GH�QLYHDX��DYHF�XQH�IDLEOH�
SHQWH��GHSXLV� OHV�D[HV�GH�PRQWpH�MXVTX¶DX�WDOZHJ�SRXU�UHFXHLOOLU� OHV�UXLVVHOOHPHQWV��LQpOXFWDEOHV��GH�
OD�SDUFHOOH�HQ�VXUSORPE�HW� MRXHU�XQ� U{OH�GH�JDUGH�FRQWUH� WRXWH�FRQFHQWUDWLRQ�G¶HDX��&HV�VHQWLHUV�GH�
GHVVHUWH� ��P�GH� ODUJH��VHURQW�ERUGpV�GH�FKDTXH�F{Wp�SDU�XQH�EDQGH�HQKHUEpH� ���P��HQ�%UDFKLDULD�
EUL]DQWKD� HW� 6W\ORVDQWKqV� JX\DQHQVLV� �HQ� OLJQHV� HVSDFpHV� GH� ����� P��� &HV� EDQGHV� RQW� SOXVLHXUV�
IRQFWLRQV��� EDQGH� DPRQW� SRXU� ILOWUHU� OHV� UXLVVHOOHPHQWV� HW� UHWHQLU� OHV� GpS{WV� pYHQWXHOV� GH� WHUUH�
�©�PRXFKDUG�ª�j�O¶pJDUG�GHV�SUDWLTXHV�GX�SD\VDQ��YRLU�SOXV�ORLQ���/D�EDQGH�DYDO�SHUPHW�GH�VWDELOLVHU�OH�
VHQWLHU�� )RUPDWLRQ� G¶XQ� SURILO� FRQFDYH� SURJUHVVLI� GX� VHQWLHU� TXL� VHUW� pJDOHPHQW� G¶pYDFXDWHXU�
G¶pFRXOHPHQWV��VSpFLDOHPHQW�ORUV�GHV�pSLVRGHV�F\FORQLTXHV��/HV�EDQGHV�HQKHUEpHV�VHURQW�SkWXUpHV�
SDU� OHV� DQLPDX[� GHSXLV� OH� VHQWLHU� �SUDWLTXH� DFWXHOOH� R�� OHV� ]pEXV� VRQW� H[FOXV� GHV� SDUFHOOHV��� � &HV�
EDQGHV� SHXYHQW� rWUH� ERUGpHV� SDU� GHV� KDLHV� �GpOLPLWDWLRQ� GX� IRQFLHU��� &HV� KDLHV� GRLYHQW� rWUH�
UpJXOLqUHPHQW�pPRQGpHV��

�
���9pJpWDOLVDWLRQ�GH�]RQHV�pURGpHV��

�
L��j�IRUWH�SHQWH�HQ�]RQH�GH�FXOWXUHV��j�O¶H[FOXVLRQ�GHV�SDG]DV�TXL�UHOqYHQW�GX�6()���WUDLWHPHQW�

GH� O¶LPSOXYLXP��� IDVFLQHV�� SODQWDWLRQ�� UpVLGXV� G¶pPRQGDJH� IL[pV� SDU� ©�ILOHW�ª� �JULOODJH�� ILOHW� GH� SrFKH�
XVDJp�"���DFWLYDWLRQ�ELRORJLTXH���DWWHUULVVHPHQW�GH�VRO���PLFUR�HW�PpVR�IDXQH��

LL�� WUDLWHPHQW� GHV� DQFLHQV� VHQWLHUV� WUDQVIRUPpV� HQ� FKHPLQV� G¶HDX��� SODQWDWLRQ� G¶DUEUHV�� GH�
EDPERXV��GH�FDQQHV��EDUUDJHV�SHUPpDEOHV��JULOODJH��RX�PXUHWV���

�
���$PpQDJHPHQW�GH�WDOZHJV�HW�GHV�YHUVDQWV�GH�WDOZHJV�
�
� L��O¶REMHFWLI�HVW�GH�UHWDUGHU�OHV�pFRXOHPHQWV�SDU�GHV�SODQWDWLRQV��DUEUHV�j�IRUW�GpYHORSSHPHQW���
RX�HIIHW�G¶DOORSDWKLH��HW�SRXYDQW�HQWUHU�HQ�FRPSpWLWLRQ�DYHF� OHV�SODQWDWLRQV�GH� OD�VWUDWH� LQIpULHXUH��HW�
SDU�OD�PLVH�HQ�SODFH�GH�PLFUR�VHXLOV�HQ�FDVFDGH

�]�
��FRPSDWLEOHV�DYHF�OD�UpJOHPHQWDWLRQ�GH�OD�SROLFH�GH�

O¶HDX��GDQV�OHV�WDOZHJV�SRXU�pFUrWHU�OHV�SLFV�GH�FUXH��UHFXHLOOLU�OHV�pFRXOHPHQWV�HW�OHV�GpULYHU�YHUV�GHV�
UpVHUYRLUV��HQFRUH�HQ�XVDJHV�SRXU�FHUWDLQV����FHWWH�HDX�SRXUUDLW�DOLPHQWHU�GHV�DEUHXYRLUV�HQ�ERXW�GHV�
VHQWLHUV�HW� OH�WURS�SOHLQ� LUULJXHU�GHV�SDUFHOOHV���VpFXULVDWLRQ�GH�FXOWXUHV�HQ�GpEXW�HW�ILQ�GH�VDLVRQ�GHV�
SOXLHV��HW�LQILOWUDWLRQ�GH�O¶HDX��SXLWV�K\GURORJLTXHV����
�
� LL��YpJpWDOLVDWLRQ�GHV�YHUVDQWV�GHV�WDOZHJV��VHORQ�OHV�PRGDOLWpV�GpFULWHV�GDQV�ILFKH�'$)�Q����
©�UDYLQHV�HW�FRXUV�G¶HDX�ª��j�VDYRLU���SODQWDWLRQV�G¶DUEUHV�HW�GH�EDQGHV�HQKHUEpHV����P�GH�ODUJH���
�
�
,O� FRQYLHQW� G¶pWDEOLU� GHV� UqJOHV� G¶XWLOLVDWLRQ� GHV� SURGXLWV� GH� FRXSH� HW� G¶HQWUHWLHQ� GHV� HVSDFHV�
FRPPXQDXWDLUHV��HQ�SDUWLFXOLHU��OHV�EDQGHV�HQKHUEpHV�ERUGDQW�OHV�VHQWLHUV�HW�GpYROXHV�j�OD�SkWXUH��
�
�
�
� �
�
�
�
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�
�����1LYHDX�LQGLYLGXHO��SDUFHOOH�����
�
(VW� SULV� HQ� FRPSWH� LFL� OH� FDUDFWqUH� LQGLYLGXDOLVWH� GHV� SD\VDQV� SOXUL� DFWLIV�� O¶LGpH� PDvWUHVVH� HVW� GH�
FLUFRQVFULUH�DX�PLHX[�GHV�ULVTXHV�GH�GpSDUWV�G¶pURVLRQ�OLpV�j�GH�PDXYDLVHV�SUDWLTXHV�SDU�XQH�JHVWLRQ�
GHV� UXLVVHOOHPHQWV� LQpOXFWDEOHV�� HW� G¶DXJPHQWHU� OD� ELRPDVVH� SRXU� XQH� PHLOOHXUH� PDvWULVH� GH� FHV�
GHUQLHUV�HW�XQH�DXJPHQWDWLRQ�GHV�SURGXFWLRQV��

��
��� B*HVWLRQ� �UDOHQWLVVHPHQW�� GHV� UXLVVHOOHPHQWV��� OHV� SLHUUHV� HW� EORFV� URFKHX[� TXL� SDUVqPHQW� OH� VRO�
V¶DYqUHQW�XQH�ERQQH�SURWHFWLRQ�QDWXUHOOH�FRQWUH�OH�UXLVVHOOHPHQW�HW�GRLYHQW�rWUH�PDLQWHQXV�VXU�SODFH���
/D�FXOWXUH�DVVRFLpH�WUDGLWLRQQHOOH�SDUDvW�DSSURSULpH�DX�FRQWH[WH�PDKRUDLV��YRLU�SOXV�KDXW���&HSHQGDQW��
TXHOTXHV�DGDSWDWLRQV�VHPEOHQW�VRXKDLWDEOHV���O¶DXJPHQWDWLRQ�GH�OD�GHQVLWp�GH�SHXSOHPHQW��XQH�ERQQH�
UXJRVLWp�FRXYHUWXUH��GX�VRO������GH�OD�VXUIDFH�FXOWLYpH�FRXYHUWH�VXIILW��HW�GHV�REVWDFOHV�SDUVHPpV�VXU�
OD�SDUFHOOH�j�SDUWLU� GH� ILQ� GpFHPEUH�� /¶DOLJQHPHQW�HQ�DQGDLQV�Q¶HVW�SDV� LQGLVSHQVDEOH�� � OHV� DQGDLQV�
GRLYHQW�rWUH�VXIILVDPPHQW�SHUPpDEOHV�SRXU�pYLWHU� WRXWH�DFFXPXODWLRQ�G¶HDX��PrPH�EUqYH��ULVTXH�GH�
FRQFHQWUDWLRQ�HW�GH�UDYLQHPHQW�GDQV�OH�FRQWH[WH�GH�YLVLWHV�GHV�SDUFHOOHV�pFKHORQQpHV���/HV�UpVLGXV�GH�
EDQDQLHUV�VHURQW�GLVSRVpV�j�OD�SpULSKpULH������P��GH�OD�WRXIIH��HQ�OLPLWH�GHV�IHXLOOHV�TXL�FRQFHQWUHQW�OHV�
SOXLHV�HQ�MHWV�pURVLIV��'¶]RXORXORX��HW�QRQ�FRQWUH�OHV�VWLSHV��WURQFV��SRXU�pYLWHU�O¶DWWDTXH�GHV�QXLVLEOHV�
�FKDUDQoRQV��� 'H� PrPH�� OHV� DUEUHV� SHXYHQW� FRQFHQWUHU� OHV� HDX[� GH� SOXLHV� �EUDQFKHV�� WURQF�� HW�
SURYRTXHU�GHV�UDYLQHPHQWV�j�OHXUV�SLHGV����
�
(WDQW�GRQQp�OHV�ULVTXHV�OLpV�j�GHV�GpIDXWV�G¶DOLJQHPHQW�VXU�OHV�FRXUEHV�GH�QLYHDX��PDQTXH�G¶HQWUHWLHQ�
HW� ULVTXHV� GH� FRQWRXUQHPHQW� RX� GpYHUVHPHQW� DYHF� UHSULVH� G¶pURVLRQ��� QRXV� QH� VRPPHV� SDV�
IDYRUDEOHV� DX[� FXOWXUHV� HQ� EDQGHV� G¶DUUrW� �EDQGHV� HQKHUEpHV�� IRXUUDJHV�� OLJQHV� G¶DQDQDV�� TXL�
VXSSRVHQW� XQ� DOLJQHPHQW� UpJXOLHU� VXU� OD� FRXUEH� GH� QLYHDX�� F
HVW�j�GLUH� VXU� SOXVLHXUV� SDUFHOOHV�
FRQWLJXsV�HQ�DFFRUG�DYHF�OHV�GLIIpUHQWV�SURSULpWDLUHV��HQWUH�OD�OLJQH�GH�SDUWDJH�GHV�HDX[�HW�OH�WDOZHJ���
SHX�FRPSDWLEOH�DYHF�O¶LQGLYLGXDOLVPH�GH�SULQFLSH����
(Q�UHYDQFKH��OD�SURSRVLWLRQ�GH�IODQTXHU�OHV�VHQWLHUV�GH�GHVVHUWH�GH�EDQGHV�HQKHUEpHV��YRLU�SOXV�KDXW��
GRLW�SHUPHWWUH�GH�FRQWU{OHU� OHV� UXLVVHOOHPHQWV�HW� OHV� IOX[� WHUULJqQHV�HQ�SURYHQDQFH�GH� OD�SDUFHOOH�HQ�
VXUSORPE�HW�HIIHFWXHU�XQ�©�DXWR�FRQWU{OH�ª�GHV�PDXYDLVHV�SUDWLTXHV�SDU� OH�SD\VDQ� OXL�PrPH�� ,FL�� OHV�
EDQGHV�HQKHUEpHV�VRQW� DOLJQpHV�VXU� OHV�QRXYHDX[�VHQWLHUV� �pTXLSH�GH�JpRPqWUHV��HW� UpJXOLqUHPHQW�
©�YLVLWpHV�ª�OLHX[�GH�SDVVDJH�HW�HQWUHWHQXHV��SUpOqYHPHQWV�SRXU�DIIRXUDJHPHQW�HW�ErWHV�DX�SLTXHW����
�
'DQV�OH�FRQWH[WH�GH�SOXUL�DFWLYLWp��OD�OXWWH�FRQWUH�OHV�DGYHQWLFHV��VDUFODJH��HW�OD�QpFHVVLWp�GH�FRXYULU�OH�
VRO� DYDQW� OHV� IRUWHV� SOXLHV� �ILQ� GpFHPEUH�� � SHXYHQW� � rWUH� FRQFLOLpV� � VDQV� UHWDUG� SDU� O¶HPSORL� G¶XQ�
KHUELFLGH� WRWDO� �*O\SKRVDWH�� SDU� DSSOLFDWLRQ� GH� FRQWDFW� �EDODL�� HQ� ODLVVDQW� OD� YpJpWDWLRQ� HQ� SODFH�
�UXJRVLWp���/¶XWLOLVDWLRQ�G¶XQ�KHUELFLGH�WRWDO�SHUPHW�G¶pYLWHU� OD�UHSULVH�GH�FHUWDLQHV�DGYHQWLFHV�TXL�VRQW�
JpUpHV�HQ�WDV�IDYRULVDQW�OD�SUROLIpUDWLRQ�GHV�QXLVLEOHV����
�
1RXV� DYRQV� YX� TXH� OD� FRXYHUWXUH� SHUPDQHQWH� SDU� GHV� UpVLGXV� �DX� VRO�� Q¶HVW� SDV� LQGLVSHQVDEOH� HQ�
GpEXW�GH�VDLVRQ�GHV�SOXLHV�HW� IDYRULVH� OD�SUROLIpUDWLRQ�GHV�QXLVLEOHV��TXH�GLUH�GHV�EDQGHV�HQKHUEpHV�
QRQ�HQWUHWHQXHV�j�WHPSV��SOXVLHXUV�FRXSHV�DQQXHOOHV�HW�HQOqYHPHQWV�GHV�SDLOOHV���

�
���B�$XJPHQWDWLRQ�GH�OD�ELRPDVVH��O¶DSSURIRQGLVVHPHQW�GX�SURILO�FXOWXUDO�HW�OH�PDLQWLHQ�GH�OD�IHUWLOLWp�GX�
VRO��FKDQJHPHQW�SURJUHVVLI�GH�FHUWDLQHV�SUDWLTXHV�FXOWXUDOHV���
� �

L�� FKDQJHPHQWV� GHV� SUDWLTXHV� FXOWXUDOHV��� DUUrW� GHV� FXOWXUHV� SXUHV� EDQDQHV�PDQLRF�
GpJUDGDQWHV�HW� LQWURGXFWLRQ�GH� OD�QRWLRQ�GH� MDFKqUHV�VLPXOWDQpHV���URWDWLRQ�©�SLHG�j�SLHG�ª��YRLU�SOXV�
KDXW��

LL�� DSSURIRQGLVVHPHQW� GX� SURILO� GX� VRO� �HQ� UpSRQVH� DX� VRO� GXU�� GLIILFLOH� j� FUHXVHU�� ULVTXH� GH�
GpUDFLQHPHQWV�GHV�EDQDQLHUV�HW�PDQLRFV��GRQW�OD�ILQDOLWp�HVW�GH�SHUPHWWUH�DX[�FXOWXUHV��L��XQ�PHLOOHXU�
DQFUDJH� UDFLQDLUH� HW� �LL�� XQH� SOXV� JUDQGH�PLVH� j� GLVSRVLWLRQ� GHV� UpVHUYHV� GX� VRO� �HDX� HW� pOpPHQWV�
PLQpUDX[��� /¶LGpH�HVW� GH� UHVWUXFWXUHU� OH� VRO� SDU�GHV�SODQWHV�j�HQUDFLQHPHQW�SURIRQG�� j� O¶LQVWDU� GH� OD�
MDFKqUH����
�
1RXV�SURSRVRQV�GHX[�YRLHV�G¶DPpOLRUDWLRQ���ELRORJLTXH�HW�SK\VLTXH���
�
/D� YRLH� ELRORJLTXH� HVW� XQH� JpQpUDOLVDWLRQ� DX� QLYHDX� GX� VRO� GHV� UHFRPPDQGDWLRQV� SUpFpGHQWHV�
FRQFHUQDQW� OH� PDQLRF� �OD� FXOWXUH� OD� SOXV� FXOWLYpH��� 2Q� YLVHUD� O¶DXJPHQWDWLRQ� GH� OD� GHQVLWp� GH�
SHXSOHPHQW� HW� OD� GLYHUVLWp� SDU� OHV� SODQWHV� DPpOLRUDQWHV��8QH� OLVWH� �HQ� DFFRUG� DYHF� OHV� DJULFXOWHXUV��
SHXW�rWUH�pWDEOLH�SDU�VHORQ�GHX[�FULWqUHV���
�



� ���

�
� ��������������������������������SODQWHV�XWLOHV�SRXU�OD�FRQVRPPDWLRQ�������

DPEUHYDGH��PLO��QLpEp��VRUJKR�DUDFKLGH��
IUXLWLHUV���DJUXPHV��DYRFDWV��HWF�

(OHXVLQH�� FDQQH�
j�VXFUH�

7HSKURVLD�� JUDPLQpHV� HQ�
WRXIIHV���FDQQH�IRXUUDJqUH�
DUEUHV�IRXUUDJHUVYpWLYHU�

UL]��PDwV��KDULFRW��DQDQDV� � �

����
SODQWHV�

DPpOLRUDQWHV�
SRXU�OH�SURILO�

���� PDQLRF�� EDQDQHV�� SDWDWH� GRXFH��
FXFXUELWDFpH�

� �
�
7DEOHDX�����SURSRVLWLRQ�GH�SODQWHV�XWLOHV��
�
�*OLULFLGLD��)ODPHQJLD��&DOOLDQGUD��$OEL]LD�OHEEHFN����DXWUHV�
�
/D�YRLH�G¶DPpOLRUDWLRQ�SK\VLTXH�RX�©�GX�SRW�GH�IOHXU

�]z
�ª�V¶DSSOLTXH�HQ�SULRULWp�j�OD�FXOWXUH�GX�EDQDQLHU�

TXL�HVW�SODQWp�DX�WURX��/¶LGpH�HVW�GH�SURSRVHU�XQH�DPpOLRUDWLRQ�j�OD�WHFKQLTXH�GpMj�ELHQ�U{GpH��,O�V¶DJLW�
GH�UHFRQVWLWXHU�XQH�SRURVLWp�GX�VRO�HQ�SURIRQGHXU�HQ�IDYRULVDQW�OD�IRUPDWLRQ�GH�IHQWHV�GH�UHWUDLW��DUJLOH�
ORXUGH��HQ�VDLVRQ�VqFKH���WURXDLVRQ�HQ�GpEXW�GH�VDLVRQ�VqFKH�j�OD�WDULqUH�G¶XQ�F\OLQGUH�GH������j������
P�GH�SURIRQGHXU��ODLVVHU�OH�WURX�j�O¶DLU�OLEUH�HW�DWWHQGUH�OH�IHQGLOOHPHQW�GH�OD�SDURL�OLVVpH�SDU�OD�WDULqUH�
�DSSDULWLRQ�GH�IHQWHV�GH�UHWUDLW�GDQV�OH�VRO���UHERXFKHU�OH�WURX�DYHF�XQ�PpODQJH�GH�WHUUH����HQJUDLV��HW�
GH�ILEUHV�YpJpWDOHV�UpVLVWDQWHV��SDU�H[��GH�OD�ERXUUH�GH�FRFR���SODQWHU���j���SLHGV�GH�FDQQH�j�VXFUH����
DQV��HQ�ERUGXUH�GH�WURX�SRXU�IDYRULVHU�OD�UHFRORQLVDWLRQ�GX�SURILO�SDU�OHV�UDFLQHV��DYHF�DSSRUW�G¶HQJUDLV�
W\SH�'$3���SXLV�SODQWDWLRQ�G¶XQ�SLHG�GH�EDQDQLHU�DX�WURX�DSUqV�HQOqYHPHQW�GHV�SLHGV�GH�FDQQH����YRLU�
VFKpPD�ILQ�GH�UDSSRUW��
�

LLL�� PDLQWLHQ� GH� OD� IHUWLOLWp��� GpYROX� j� OD� MDFKqUH� GH� ORQJXH� GXUpH�� JUkFH� j� OD� UHPRQWpH� GHV�
QXWULPHQWV

�~{
� HW� UHVWLWXWLRQ� HQ� VXUIDFH� SDU� OHV� OLWLqUHV� HW� EU�OLV

���
� �FHQGUHV�� HQ� RXYHUWXUH� GH� MDFKqUH��

/¶H[XEpUDQFH� QDWXUHOOH� GH� OD� YpJpWDWLRQ� PDKRUDLVH� PDVTXH� OH� EHVRLQ� GH� UHVWLWXWLRQ� HW� O¶DJULFXOWHXU�
SUpIqUH�V¶HQ�UHPHWWUH�j�O¶LPDJH�G¶XQH�WHUUH�IDWLJXpH�����G¶R��VRQ�UHIXV�G¶DSSRUWHU�GHV�HQJUDLV�PLQpUDX[�
RX� RUJDQLTXHV�� � /¶DJURIRUHVWHULH� WHQWH� GH� SDOOLHU� FH� � EHVRLQ�� PDLV� HVW� FRQVRPPDWULFH� G¶HVSDFH�
�FXOWXUHV� HQ� FRXORLUV��� GH� WHPSV� GH� WUDYDX[� �pPRQGDJHV�� VDQV� UpVXOWDWV� SUREDQWV��� &HWWH� �MDFKqUH�
FXOWLYpH�VLPXOWDQpH���GH�PrPH�TXH� OHV�HQJUDLV�YHUWV�� LPPRELOLVHQW����j������GHV�WHUUHV�VLPSOHPHQW�
SRXU� PDLQWHQLU� XQ� QLYHDX� GH� SURGXFWLRQ� PpGLRFUH�� LQVXIILVDQW� SRXU� IDLUH� IDFH� j� OD� SUHVVLRQ�
GpPRJUDSKLTXH��3RXU�VRUWLU�GH�FHWWH�LPSDVVH��LO�IDXW�G
DERUG�UHVWDXUHU�OD�IHUWLOLWp�GHV�VROV��FH�TXL�Q
HVW�
SDV� SRVVLEOH� VDQV� XQ� DSSRUW� PDVVLI� GH� IXPLHU� ��� j� ��� W�KD��� GH� FKDX[� ��� j� �� W�KD�� HW� G
HQJUDLV�
PLQpUDX[�� GLUHFWHPHQW� DVVLPLODEOHV� SRXU� OHV� FXOWXUHV

�~�
�� &HWWH� DIILUPDWLRQ� HVW� j� SUHQGUH� DYHF�

SUpFDXWLRQ�� FRPSWH� WHQX� GH� OD� ERQQH� IHUWLOLWp� QDWXUHOOH� GHV� VROV� GH� 0D\RWWH�� GHV� HVVDLV� VXU� VRO�
©�IDWLJXp�ª� VRQW� j�HQYLVDJHU� �$UULYHWV� M��������$�SULRUL�� DSSRUW� G¶HQJUDLV� �GRVH� IDLEOH�� VXU� OHV�SODQWHV�
DPpOLRUDQWHV��'$3�SRXU�DSSURIRQGLVVHPHQW�GX�SURILO�SDU�O¶HQUDFLQHPHQW��HW�QRQ�SDV�VXU�OH�YLYULHU���
$�0D\RWWH���OD�JHVWLRQ�SUREOpPDWLTXH�GHV�GpFKHWV�PpQDJHUV��GHV�pPRQGHV�HW�GHV�ERXHV�G¶pSXUDWLRQ�
SRXUUDLHQW� WURXYHU� XQH� LVVXH� IDYRUDEOH� GDQV� OH� FRPSRVWDJH� HW� VRQ� UHF\FODJH� GDQV� O¶HQWUHWLHQ� GH� OD�
IHUWLOLWp�GHV�VROV���
�
�
3RXU�PpPRLUH��RQ�PHQWLRQQHUD�OD�GLPHQVLRQ�DQWKURSRORJLTXH�GX�SD\VDJH

�~�
����

�
LY�� DXWR� pYDOXDWLRQ� GHV� SUDWLTXHV��� OHV� EDQGHV� HQKHUEpHV� ERUGDQW� OHV� VHQWLHUV� GH� GHVVHUWH�

VHUYHQW� GH�SLqJH�j� VpGLPHQWV�SURYHQDQW�GH� OD�SDUFHOOH�HQ� VXUSORPE��HW� SDU� VLPSOH�REVHUYDWLRQ�GHV�
DWWHUULVVHPHQWV�� O¶DJULFXOWHXU�SHXW�VH�UHQGUH�FRPSWH�GH� O¶LPSDFW�GH�VHV�SUDWLTXHV�HW�\�UHPpGLHU��HIIHW�
GH�VHQVLLOLVDWLRQ����
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�
�
�
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���/HV�PHVXUHV����
�
�
/HV�PHVXUHV�OLpHV�DX[�SULPHV�GRLYHQW�rWUH�OH�PRLQV�FRQWUDLJQDQWHV�SRVVLEOHV�SRXU�pYLWHU�WRXWH�GpULYH�
©�FRQWHVWDWDLUH�RX� FKDQWDJH� j� OD� SULPH

�]�
ª�� (Q� HIIHW�� GHX[� QLYHDX[� GH�PHVXUHV� VRQW� SUpYXHV� j� FHW�

HIIHW���FKDTXH�SDUFHOOH�HVW�©�VpFXULVpH�ª�SDU� OHV�EDQGHV�HQKHUEpHV�HW� OHV�VHQWLHUV�pYDFXDWHXUV�GHV�
pFRXOHPHQWV�� OHV� SUpFRQLVDWLRQV� DX� QLYHDX� SDUFHOOH�� SHX� FRQWUDLJQDQWHV�� YLVHQW� j� UHPRQWHU� HW�
PDLQWHQLU�XQH�ERQQH�IHUWLOLWp�GH�OD�SDUFHOOH��WRXW�j�O¶DYDQWDJH�GH�O¶DJULFXOWHXU��(Q�UHYDQFKH��OH�VXFFqV�
GHV� PHVXUHV� WLHQW� j� O¶RUJDQLVDWLRQ� GH� ©�JURXSHPHQWV�ª� SRXU� OD� JHVWLRQ� GHV� OLHX[� FROOHFWLIV��QLYHDX�
FROOHFWLI��DYHF��j�OD�FOp��GHV�FUpDWLRQV�G¶HPSORLV��FDQWRQQLHU�"���
�
�
/D�OXWWH�FRQWUH�OHV�PDQLIHVWDWLRQV�GH�IOX[�WHUULJqQHV�LQWqJUH�OH�EDVVLQ�YHUVDQW�HW�V¶DGUHVVH�j�O¶HQVHPEOH�
GH�OD�FRPPXQDXWp�TXL�O¶H[SORLWH��1RXV�DYRQV�GLIIpUHQFLp�OHV�DFWLRQV�FROOHFWLYHV�HW�LQGLYLGXHOOHV��,O�YD�GH�
VRL�TXH�FH�VRQW�OHV�SUHPLqUHV�TXL�V¶LPSRVHQW�HQ�SULRULWp��j�VDYRLU��OD�JHVWLRQ�GHV�pFRXOHPHQWV��
/D� GLVVLSDWLRQ� GH� O¶pQHUJLH� GX� UXLVVHOOHPHQW� DX� QLYHDX� SDUFHOOH� R�� OHV� FRQWUDLQWHV� OLpHV� j� OD� SOXUL�
DFWLYLWp� �LQGLYLGXDOLVPH�� VRQW� SULVHV� HQ� FRPSWH� HQ� SURSRVDQW� GHV� PHVXUHV� VLPSOHV�� YLVDQW�
O¶DXJPHQWDWLRQ�GH�OD�SURGXFWLYLWp��VRO�HW�WUDYDLO����
�
�����QLYHDX�FROOHFWLI����
�
6HQVLELOLVDWLRQ� j� O¶DSSURFKH� FROOHFWLYH� �QRWLRQ� GH� FRQWLQXLWp� K\GURORJLTXH� DX� QLYHDX� GX� � EDVVLQ�
YHUVDQW��� LPSRUWDQFH�GHV�FKHPLQV�G¶HDX�HW�QpFHVVLWp�GH�UHWUDoDJH�GHV�VHQWLHUV��HPSULVH�GHV�EDQGHV�
HQKHUEpHV� HW� LQGHPQLVDWLRQ�pFKDQJH�� SODQWDWLRQ� GHV� YHUVDQWV� GH� WDOZHJV�� FRQVWUXFWLRQ� GH� VHXLOV��
DEUHXYRLUV�� LUULJDWLRQ�GH�SDUFHOOHV��©�0LVH�HQ�GpIHQV�GHV�]RQHV�YpJpWDOLVpHV�VXU�UXSWXUH�GH�SHQWH�HW�
YpJpWDOLVDWLRQ�HQ�SpUHQQHV�VXU�HVSDFHV�GH�FXOWXUH��
�
&UpDWLRQ�GH�JURXSHPHQWV�HW�G¶DVVRFLDWLRQV�SRXU� OD�PDvWULVH�G¶°XYUH�HW�GpOpJDWLRQ�DXSUqV�G¶DUWLVDQV�
SRXU�OD�UpDOLVDWLRQ�GHV�DFWLRQV�FROOHFWLYHV��0LVH�HQ�SODFH�GH�SpSLQLqUHV�SRXU�OD�PXOWLSOLFDWLRQ�GH�SODQWV��
PDLQWLHQ� GH� OD� GLYHUVLWp� �EDQGHV� HQKHUEpHV�� DUEUHV� IUXLWLHUV� HW� IRXUUDJHUV��� HWF�� $SSXL±FRQVHLOV� HQ�
FROODERUDWLRQ�DYHF�YXOJDULVDWHXUV�"��
$SSXL�j�GHV�DFWLRQV�GH�FRPSRVWDJH�DX�QLYHDX�FRPPXQH�YLOODJH��j�GpYHORSSHU���
�
�����QLYHDX�LQGLYLGXHO��
�
/¶DFFHQW� HVW� PLV� VXU� OD� OLEUH� DGKpVLRQ� GHV� DJULFXOWHXUV� DX[� SURSRVLWLRQV� HQ� WHQDQW� FRPSWH� GH�
O¶LQFLGHQFH�GHV�SUDWLTXHV�WUDGLWLRQQHOOHV�VXU�OHV�ULVTXHV�GH�PDQLIHVWDWLRQV�G¶pURVLRQ��HW�HQ�SUHPLHU�OLHX�
VXU�OD�GpJUDGDWLRQ�GX�VRO��EDLVVH�GH�IHUWLOLWp����
�

�������6RFOH�GH�EDVH��
�
���%U�OLV�JpQpUDOLVp�LQWHUGLW��HW�UpVHUYDWLRQ�GHV�UpVLGXV��EUDQFKDJHV��SRXU�FRQIHFWLRQQHU�GHV�REVWDFOHV��
SDU�FRQWUH��EU�OLV�GH�QHWWR\DJH��HQ�SHWLWV�WDV��SRVVLEOH��OXWWH�FRQWUH�OHV�SDUDVLWHV��QXLVLEOHV���3URWHFWLRQ�
GHV� DUEUHV�VSRQWDQpV� SUpVHQWV� GRQW� FRFRWLHUV�� ERLV� QRLU�� �$OEL]LD� OHEEHFN��SRXU� DQFUDJH� GX� VRO� HW�
LQILOWUDWLRQ�GH�O¶HDX���
���5HVSHFW�GX�WUDYDLO�GX�VRO�WUDGLWLRQQHO�UpGXLW�j�OD�VLPSOH�SODQWDWLRQ�DX�SRTXHW�RX�DX�WURX��EXWWDJH�VL�
QpFHVVDLUH��
���,QWHUGLFWLRQ�GH�SODQWDWLRQ�HQ�FXOWXUH�SXUH�SRXU�OH�PDQLRF�HW�OD�EDQDQH���GpJUDGDWLRQ�GX�VRO�HW�ULVTXH�
pURVLI��SHQWH��j�O¶DYDQWDJH�GHV�FXOWXUHV�DVVRFLpHV�WUDGLWLRQQHOOHV��GDQV�OH�FDV�FRQWUDLUH��REOLJDWLRQ�GH�
FXOWXUHV� HQ� EDQGHV� HQ� FRXUEH� GH� QLYHDX� �ULVTXH� pURVLI�� DYHF� URWDWLRQ� �PDLQWLHQ� GH� OD� IHUWLOLWp���
REOLJDWLRQ�G¶HQWHQWH�DYHF�OHV�SURSULpWDLUHV�GHV�SDUFHOOHV�DGMDFHQWHV��
��� &RQFHVVLRQ� GH� SDVVDJH� SRXU� OHV� QRXYHDX[� VHQWLHUV�� VL� OD� SDUFHOOH� HVW� FRQFHUQpH�� DLQVL�
TX¶LPSODQWDWLRQ� GH� EDQGHV� HQKHUEpHV� GH� SDUW� HW� G¶DXWUH� GX� VHQWLHU� �GpILQLU� OHV� PRGDOLWpV�
G¶LQGHPQLVDWLRQ�HW�GURLW�GH�©�YHLQH�SkWXUH�ª�SRXU�OHV�pOHYHXUV�����
���$FFHSWDWLRQ� G¶XWLOLVDWLRQ� G¶LQWUDQWV� �FRPSRVW�� IXPLHU�� HQJUDLV� HQ� DSSRUW� ORFDOLVp�� SRXU� UHPRQWHU� OH�
VHXLO� GH� IHUWLOLWp� HW� LQWHUGLFWLRQ� GH� VDUFODJHV� DX� GpEXW� GHV� IRUWHV� SOXLHV�VXU� FXOWXUHV� DQQXHOOHV� SHX�
GpYHORSSpHV��HQ� UHYDQFKH��HPSORL� UHFRPPDQGp�G¶KHUELFLGH�SDU�FRQWDFW� �EDODL��VL� UHWDUG�GH�VDUFODJH�
�GpEXW�MDQYLHU����
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���2EOLJDWLRQ�GH�FRXYULU� OH�VRO������GH�OD�VXUIDFH��SDU�UpVLGXV�GH�VDUFODJH�HW�REVWDFOHV��EUDQFKDJHV��
pPRQGDJHV��ILQ�GpFHPEUH�DX�SOXV�WDUG��HQ�UHYDQFKH��VRO�QX�WROpUp��SUDWLTXH�WUDGLWLRQQHOOH��HQ�GpEXW�GH�
FXOWXUH�HW�HQ�VDLVRQ�VqFKH��OXWWH�FRQWUH�OHV�QXLVLEOHV����
��� (YDOXDWLRQ� GHV� SUDWLTXHV� SDU� VXLYL� GHV� DSSRUWV� GH� WHUUH� VXU� OHV� EDQGHV� HQKHUEpHV� HQ� DYDO�
�UHJURXSHPHQW�SRVVLEOH�GH�SOXVLHXUV�SDUFHOOHV����
���5pFXSpUDWLRQ�GHV�GpFKHWV�QRQ�RUJDQLTXHV��HQFRPEUDQWV�GLYHUV��HW�pOLPLQDWLRQ�VXU�VLWH�DJUpH��
�

�������7RXW�V\VWqPH���FXOWXUHV�DVVRFLpHV�HW�EDQGHV�©�LVRK\SVHV�ª��
�
9RFDWLRQV����

��DQFUDJH�GX�VRO��HW�LQILOWUDWLRQ�GH�O¶HDX�GH�SOXLHV����DUEUHV�j�JUDQG�GpYHORSSHPHQW���FRFRWLHUV��
ERLV�QRLU���PDQJXLHUV��MDFTXLHUV���GHQVLWp�������SLHGV�KD�
�� �� GLYHUVLWp� GH� SURGXFWLRQ��DUEUH� j� SHWLW� GpYHORSSHPHQW� �� IUXLWLHUV��� YDULpWpV�F\FOHV� GLIIpUHQWV�
SRXU�pWDOHPHQW�GHV�SURGXFWLRQV���
� �� PDUTXDJH� GX� IRQFLHU��� HPERFDJHPHQW� SRXU� GpOLPLWDWLRQ� GX� IRQFLHU��� GRXEOH� OLJQH� G¶DUEUHV�
IRXUUDJHUV���KDLHV�� pPRQGDJHV� SRXU�DIIRXUDJHPHQW�� SDLOODJH� �REVWDFOHV�� DQGDLQV�� HW� � HQWUHWLHQ�GH� OD�
IHUWLOLWp��
$WWHQWLRQ���/HV�DUEUHV�IRXUUDJHUV��OpJXPLQHXVH��DLQVL�TXH�OD�FDQQH��JUDPLQpH��j�YRFDWLRQ�GH�PDLQWLHQ�
GH�OD�IHUWLOLWp��HW�G¶DSSURIRQGLVVHPHQW�GX�SURILO��VRQW�WUDLWpV�HQ�WDQW�TXH�SODQWHV�DPpOLRUDQWHV�GDQV�GHV�
URWDWLRQV�HQ�V\VWqPHV�GH�FXOWXUHV�DVVRFLpHV�RX�HQ�EDQGHV�DOWHUQpHV�HW�QRQ�HQ�SpUHQQHV��
�

�������6\VWqPHV�HQ�FXOWXUHV�DVVRFLpHV���HQ�PpODQJH�SLHG�j�SLHG��VDQV�RUGUH��QL�DOLJQHPHQW���
�
1LYHDX�����DXJPHQWDWLRQ�GH�OD�GHQVLWp�GH�SHXSOHPHQW�G¶����SDU�UDSSRUW�j�OD�GHQVLWp�PR\HQQH�DFWXHOOH�
SRXU�SHUPHWWUH�XQH�©�URWDWLRQ�SLHG�j�SLHG�ª�HQWUH�PDQLRF�EDQDQHV�HW�FXOWXUHV�DPpOLRUDQWHV�XWLOHV���
(YDOXDWLRQ� GH� OD�PHVXUH��� UDSSRUW� ���� HQWUH� OHV� SLHGV� GH� EDQDQHV�PDQLRF� HW� OHV� SLHGV� GH� FXOWXUHV�
DPpOLRUDQWHV���
�
1LYHDX�����1LYHDX�����DSSOLFDWLRQ�GH�OD�WHFKQLTXH�GX�©�SRW�GH�IOHXU�ª�SRXU�LPSODQWDWLRQ�GHV�EDQDQLHUV���
�
6L� OHV� PHVXUHV� SUpFpGHQWHV� V¶DYqUHQW� LQVXIILVDQWHV�� pYDOXpHV� SDU� OHV� DWWHUULVVHPHQWV� LPSRUWDQWV�
GpQRWDQW�XQH�pURVLRQ�HQ�QDSSH

�~�
�SUpMXGLFLDEOH�j�OD�IHUWLOLWp��LO�IDXW�HQYLVDJHU�OHV�PpWKRGHV�GH�FXOWXUHV�

HQ�EDQGHV�G¶DUUrW�����
�

�������6\VWqPHV�HQ�EDQGHV�FXOWLYpHV����DOLJQHPHQW�YRLU�DQQH[H�,,,��
�
1LYHDX�����EDQGHV�G¶DUUrW��SHUPpDEOH���GH�FXOWXUHV�SpUHQQHV���DQDQDV����OLJQHV���
�
1LYHDX����� FRQVHLOOpV�GDQV� OH�FDV�R�� O¶DJULFXOWHXU� FKRLVLW� GH� FRQVHUYHU�GHV� FXOWXUHV�SXUHV� �EDQDQHV��
PDQLRF���LO�FRQYLHQW�GDQV�FH�FDV�GH�SUpYRLU�GHV�EDQGHV�HQKHUEpHV�GH�SURWHFWLRQ���P��HW�GHV�EDQGHV�
GH�FXOWXUHV�DOWHUQpHV��URWDWLRQ�����P����
/D�PHVXUH�SUpFRQLVpH�LFL�UHQYRLH�j�OD�ILFKH�'$)�Q����EDQGHV�DQWL�pURVLYHV��XQ�DFFRUG�SUpDODEOH�HQWUH�
SURSULpWDLUHV��GH�SDUFHOOHV�FRQWLJXsV�HVW�YLYHPHQW�UHFRPPDQGp�SRXU�OH�WUDFp��LVRK\SVH��HW�O¶HQWUHWLHQ�
GHV� EDQGHV� HQKHUEpHV� SpUHQQHV�� �GpILQLU� OHV� REOLJDWLRQV� SRXU� O¶HQWUHWLHQ� HW� OH� VXLYL�� VRXV� SHLQH�
G¶pURVLRQ�LPSRUWDQWH����
�
���$WWULEXWLRQ�GHV�SULPHV�
�
(OOHV�V¶DGUHVVHQW�DX[�GHX[�QLYHDX[�G¶LQWHUYHQWLRQ���FROOHFWLI�HW�LQGLYLGXHO���
�
1LYHDX�FROOHFWLI��� VRXWLHQ�j�XQ�JURXSHPHQW�G¶DVVRFLDWLRQV�D\DQW� GHV�DFWLYLWpV� FLEOpHV� VXU� OD�PLVH�HQ�
SODFH� �DUWLVDQV��EXUHDX�G¶pWXGHV��HW� OD� JHVWLRQ� �GRQW� HQWUHWLHQ�� GHV� OLHX[� FRPPXQDXWDLUHV�� /HV� OLHX[�
FRPPXQDXWDLUHV� FRQFHUQHQW� OH� WUDLWHPHQW� GHV� VHQWLHUV�� UDYLQHV�� WDOZHJV� �SODQWDWLRQ�� VHXLOV��
YDORULVDWLRQ�GHV�pFRXOHPHQWV��� OD� FUpDWLRQ�GHV�QRXYHDX[� VHQWLHUV�� OHXU� HQWUHWLHQ�HW� O¶H[SORLWDWLRQ�GHV�
EDQGHV� HQKHUEpHV�� HW� OHV� ]RQHV� GpJUDGpHV� �PrPH� j� O¶LQWpULHXU� GH� SDUFHOOH� LQGLYLGXHOOH� QRQ�
HQWUHWHQXH�����
�
1LYHDX�LQGLYLGXHO����
3UHQG�HQ�FRPSWH�OD�OXWWH�FRQWUH�O¶pURVLRQ��PDLV�pJDOHPHQW�O¶DPpOLRUDWLRQ�GH�OD�IHUWLOLWp���

��$FFHSWDWLRQ�GHV�UqJOHV�GX�VRFOH�GH�EDVH�
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3URSRVLWLRQ�j�PRGXOHU�HQ�IRQFWLRQ�GHV�+DQGLFDSV�1DWXUHOV�,&+1���SHQWH�GX�WHUUDLQ�HW�
REOLJDWLRQ�GH�UHVSHFW�GX�VRFOH�GH�EDVH��VHQWLHU�G¶DFFqV��pORLJQHPHQW�GH�OD�SDUFHOOH�GX�YLOODJH��

��(YDOXDWLRQ��SDU�OD�PpWKRGH�GHV�WUDQVHFWV��YRLU�DQQH[H�9��GHV�GHQVLWpV�HW�GH�OD�GLYHUVLWp�GHV�
FXOWXUHV�VHORQ�WDEOHDX�����

��9pULILFDWLRQ�GHV�DWWHUULVVHPHQWV�GH�WHUUH�VXU�OHV�EDQGHV�HQKHUEpHV��
��
�����FDOFXO�GHV�SULPHV��
�
$�GpILQLU�DYHF�OHV�SDUWHQDLUHV�YRLU�DQQH[H��
�
��&RQFOXVLRQV��
� r ®�¯�s °�h�r
/D�ORQJXH�SpULRGH�GH�GpVLQWpUrW�SRXU�OD�MDFKqUH�IRUHVWLqUH��8Q�UHWRXU�GH�O¶LQWpUrW�SRXU�FH�SUREOqPH�
VHPEOH�pYLGHQW���ELHQ�TX¶LO�VHPEOH�V¶DJLU�GDYDQWDJH�G¶XQ�©�LQWpUrW�ª�pFRORJLTXH�SRXU�OD�IRUrW�SOXW{W�TXH�
GH�GpVLU�UpHO�GH�FRPSUHQGUH�OH�PpFDQLVPH�GH�O¶DFWLRQ�GH�OD�MDFKqUH��/DXGHORXW�+��������
��OHV�DPpQDJHPHQWV�UpDOLVpV�VRXV�OD�FRQWUDLQWH�QH�VRQW�SOXV�HQ�SODFH�DFWXHOOHPHQW��*OREDOHPHQW��RQ�
SHXW�DYDQFHU�GHX[�FDXVHV�DX[�SUREOqPHV�GH�GLIIXVLRQ�WHFKQLTXH���RQ�D�YRXOX�WUDQVPHWWUH�GHV�
WHFKQLTXHV�WURS�FRPSOLTXpHV�VDQV�WHQLU�FRPSWH�GHV�SUDWLTXHV�GHV�DJULFXOWHXUV��RQ�D�YRXOX�pJDOHPHQW�
REWHQLU�GHV�UpVXOWDWV�WURS�UDSLGHPHQW��6RTXHW������
���
©�/H�V\VWqPH�GH�FXOWXUH�WUDGLWLRQQHO�REVHUYp�VXU�WRXWH�O¶pWHQGXH�GH�O¶vOH�HVW�IRQGp�j�OD�IRLV�VXU�OD�
WHFKQLTXH�GHV�FXOWXUHV�DVVRFLpHV�HW�OD�SUDWLTXH�GH�OD�FXHLOOHWWH��&RPSWH�WHQX�GHV�FRQGLWLRQV�GH�PLOLHX��
FOLPDW��HW�OD�IUDJLOLWp�GHV�VROV��FH�V\VWqPH�GH�FXOWXUH�D�VD�UDLVRQ�G¶rWUH��,O�IDXW�GRQF�OH�SUHQGUH�FRPPH�
SRLQW�GH�GpSDUW�SRXU�OD�UHFKHUFKH�GH�WHFKQLTXHV�SOXV�SURGXFWLYHV�ª�/HGXF�%���������
�
3DV�G¶pYRFDWLRQ�GHV�FKHPLQV�G¶HDX��OHV�SURSRVLWLRQV�VRQW�XQLTXHPHQW�FLEOpHV�VXU�OHV�SDUFHOOHV��
0RGDOLWp�G¶DWWULEXWLRQ�GHV�SULPHV�DX�QLYHDX�FROOHFWLI�
�
5pIpUHQFHV�ELEOLRJUDSKLTXHV��
�
$XGUX�-�&���0DWKRQ�&���'HVSUDWV�-�)���6DERXUDXOW�3���*XLOOREH]�6���������)RUPDWLRQV�VXSHUILFLHOOHV�HW�
DOpDV�QDWXUHOV�j�0D\RWWH��*pRORJXHV��Q�������S������������
�
$XWIUD\�3���&KDPVVLGLQH�+���LQ�&RPLWp�WHFKQLTXH������2SpUDWLRQ�$'�����6\VWqPHV�j�FRXYHUWXUHV�
YpJpWDOHV�HW�PDwWULVH�GH�O¶pURVLRQ����S��
�
$UULYHWV�-��������&LUDG�&D��©�&XOWXUH�GX�PDQLRF�HW�SUREOqPHV�GH�IHUWLOLWp�GHV�VROVj�0D\RWWH�ª����S����
DQQH[HV���
�
)RUHVW�)���&,5$'�&D��������&RPSWH�UHQGX�GH�PLVVLRQ�DXSUqV�GHV�pTXLSHV�&,5$'�0D\RWWH�GX���DX�
�������������S���
�
*XLOOREH]�6���'HVSUDWV�-�)���$XGUX�-�&��&DUWRJUDSKLH�GH�O¶pURVLRQ�GHV�WHUUHV���$SSOLFDWLRQ�j�O¶vOH�GH�
0D\RWWH���WH[WH�VRXPLV�DX�VpPLQDLUH�$8)���OH�SRLQW�VXU�O
pURVLRQ�HW�OD�*&(6�HQ�$IULTXH�GH�O
(67��
0DGDJDVFDU�HW�O
RFpDQ�LQGLHQ��7DQDQDULYH��-RXUQpHV�VFLHQWLILTXHV�GX�5pVHDX�(URVLRQ�*&(6�GH�
O
$8)���$QWDQDQDULYR���������RFWREUH������J
�
/DSqJXH��-���������WKqVH��8QLYHUVLWp�GH�OD�5pXQLRQ���$VSHFWV�TXDQWLWDWLIV�HW�TXDOLWDWLIV�GH�ORD�
SOXYLRPpWULH�GDQV�GHX[�HQMHX[�PDMHXUV�GH�OD�SUREOpPDWLTX\H�GH�O¶HDX�j�0D\RWWH����OD�UHVVRXUFH�
K\GULTXH�HW�O¶DVVDLVQLVVHPHQW�SOXYLDO�HW�pURVLRQ������S����DQQH[HV���
�
/DWULOOH�(G���6XEUHYLOOH�*����������(WDW�FRPRULHQ��,5$7��©�([SORLWDWLRQ�DJURQRPLTXH�GHV�FDUWHV�GH�
O¶LQYHQWDLUH�GHV�WHUUHV�FXOWLYDEOHV�ª������S�����
�
/DWULOOH�(G����6XEUHYLOOH�*���%URXZHUV�0���������,5$7�*(5'$7��6pPLQDLUH�VXU�OD�UHFKHUFKH�DJULFROH��
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