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7DEOH�GHV�0DWLqUHV�
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&+$3,75(����/¶$55Ç7�352*5$00(�'¶81(�&52,66$1&(���± /
DUUrW�GH�OD�FURLVVDQFH�HQ�ORQJXHXU�GHV�PXVFOHV�OLpH�j�FHOOH�GHV�RV� �/
RVVLILFDWLRQ�GHV�FDUWLODJHV�GH�FURLVVDQFH����������������������������������������������������������� �/
pTXLOLEUH�KRUPRQDO��������������������������������������������������������������������������������������������� ���± /
DUUrW�GH�OD�FURLVVDQFH�HQ�pSDLVVHXU�GHV�PXVFOHV����������������������������� ��
&+$3,75(����81(�5(0,6(�(1�3/$&(�'
81(�&52,66$1&(�$55Ç7e(���± 5HSULVH�GH�OD�FURLVVDQFH�SDU�XQH�UHSULVH�KRUPRQDOH� ������������������������� ��/HV�HIIHWV�GH�OD�*+�VXU�OD�FURLVVDQFH�PXVFXODLUH����������������������������������������������� ��7DX[�GH�OD�*+�GDQV�OH�FRUSV�KXPDLQ� ���������������������������������������������������������������� ��/D�SURGXFWLRQ�DUWLILFLHOOH�GH�O¶KRUPRQH�GH�FURLVVDQFH� ���������������������������������������� ����± 5HSULVH�GH�OD�FURLVVDQFH�SDU�O¶HQWUDvQHPHQW�PXVFXODLUH� ������������������� ��/HV�HIIHWV�GH�O¶HQWUDvQHPHQW�SK\VLTXH�VXU�OD�VpFUpWLRQ�GH�O¶KRUPRQH�GH�FURLVVDQFH���������������������������������������������������������������������������������������������������������� ��&RQFOXVLRQ� ��������������������������������������������������������������������������������������������������� ��6\QWKqVH�������������������������������������������������������������������������������������������������������� ��%LODQ�SHUVRQQHO�GH�$PDU������������������������������������������������������������������������������������ ��%LODQ�SHUVRQQHO�GH $ODD� ������������������������������������������������������������������������������������ ��%LODQ�SHUVRQQHO�GH�6DPL� ����������������������������������������������������������������������������������� ��%LEOLRJUDSKLH� ������������������������������������������������������������������������������������������������ ����± /HV�UHFXHLOV�XWLOLVpV� ������������������������������������������������������������������������������������� ����± /HV�PRWHXUV�GH�UHFKHUFKH�VXU�LQWHUQHW� �������������������������������������������������������� ����± /HV�HQF\FORSpGLHV�VXU�&'���������������������������������������������������������������������������� ����± /HV�VLWHV�,QWHUQHW�H[SORLWpV��������������������������������������������������������������������������� ��/H[LTXH� ��������������������������������������������������������������������������������������������������������� ��
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,QWURGXFWLRQ�
H� GpYHORSSHPHQW�PXVFXODLUH� HVW� WUqV� UHFKHUFKp�GDQV� OH�PRQGH�GH� VSRUW�PRGHUQH�� /D� PXVFXODWLRQ� HVW� DLQVL� GHYHQXH� XQH� YUDLH� PDODGLH� FKH]�FHUWDLQV�KRPPHV�HW�IHPPHV��2Q�WURXYH�DORUV�GHV�FHQWUHV�VSpFLDOLVpV�DYHF�GHV�PDFKLQHV�DGDSWpV�DX� WUDYDLO�GH�FKDTXH�PXVFOH��2Q� WURXYH�GH�PrPH�GHV�FRQFRXUV�GH�© %RG\�EXLOGLQJ ª��DLQVL TXH�GHV� WDV�GH� UHYXV�GH�PXVFXODWLRQ��(Q�FRPSDUDQW� GHX[� FDV� G¶KRPPHV� PXVFOpV�� QRXV� REVHUYRQV� TXH� OH� SUHPLHU� HVW�DEXVLYHPHQW�PXVFOp�SDU�UDSSRUW�DX�VHFRQG�

)LJXUH����'HX[�FDV�G·KRPPHV�PXVFOpV�
2Q� SRXUUDLW� GRQF� VXSSRVHU� O¶LQWHUYHQWLRQ� G¶XQ� IDFWHXU� VXSSOpPHQWDLUH� j�O¶HQWUDvQHPHQW� PXVFXODLUH� SRXU� SDUYHQLU� j� XQH� FURLVVDQFH� H[FHVVLYH� GHV�PXVFOHV��
/D� PDMRULWp� GHV� RUJDQHV� GH� O¶rWUH� KXPDLQ� VXELVVHQW� XQH� FURLVVDQFH�GpEXWDQW� j� O¶HQIDQFH� HW� V¶DFKqYHQW� DX� VWDGH� DGXOWH�� (VW�LO� GH� PrPH� SRXU� OHV�PXVFOHV"
0DLV� HVW�LO� SRVVLEOH� GH� SURYRTXHU� DUWLILFLHOOHPHQW� OD� FURLVVDQFH�PXVFXODLUH�TXL�VHUDLW�DFKHYpH�FKH]�O¶DGXOWH"

/
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'¶XQH� SDUW�� QRXV� pWXGLHURQV� O¶DUUrW� SURJUDPPp� GH� OD� FURLVVDQFH� GHV�PXVFOHV�'¶DXWUH� SDUW�� QRXV� YHUURQV� VL� XQH� UHPLVH� HQ� PDUFKH� DUWLILFLHOOH� G¶XQH�FURLVVDQFH�PXVFXODLUH�HVW�SRVVLEOH�
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HV�PXVFOHV�VRQW�GLUHFWHPHQW�DWWDFKpV�DX[�RV��RQ�SRXUUDLW�GRQF�SHQVHU�TXH�OD�ORQJXHXU�GHV�PXVFOHV�HVW�IRUWHPHQW�OLpH�j�FHOOH�GHV�RV�RX�PrPH�SHXW�rWUH�\�rWUH�SURSRUWLRQQHOOH�
/D FURLVVDQFH�HQ� ORQJXHXU� GHV�PXVFOHV� VHUDLW� GRQF� OLpH�j� FHOOH�GHV�RV��1RXV� FRQVWDWRQV� FHSHQGDQW�� SDU� H[SpULHQFH� TXRWLGLHQQH� TXH� O
+RPPH� D� XQH�FURLVVDQFH� VTXHOHWWLTXH� TXL� GLIIqUH� G
XQ� kJH� j� XQ� DXWUH� �1RXV� SRXYRQV� DLQVL�FRPSDUHU� OD� WDLOOH�G
XQ�HQIDQW�kJp�GH�� DQV�j�FHOOH�G
XQ�DXWUH�kJp�GH����DQV���1RXV�UHPDUTXRQV�DXVVL�TX
j�O
kJH�DGXOWH��FHWWH�FURLVVDQFH�VTXHOHWWLTXH�V
DUUrWH��$LQVL��XQ�KRPPH�GH����DQV�DXUD�DFKHYp�VD�FURLVVDQFH�VTXHOHWWLTXH��
&RPPHQW�OD�FURLVVDQFH�HQ�ORQJXHXU�GHV�RV�V
DUUrWH�HOOH"

��² /
DUUrW�GH�OD�FURLVVDQFH�HQ�ORQJXHXU�GHV�PXVFOHV�OLpH�j�FHOOH�GHV�RV�
H�VTXHOHWWH�HVW�PDMRULWDLUHPHQW�FRPSRVp�GH�GHX[�WLVVXV��/H�WLVVX�RVVHX[��RV�� HW� OH� WLVVX� FDUWLODJLQHX[� �FDUWLODJH��� (Q� HIIHW�� FHV� GHX[� WLVVXV� VRQW�WUqV� IRUWHPHQW� OLpV�� 'XUDQW� OD� SKDVH� GH� OD� FURLVVDQFH�� OH� FDUWLODJH� VH�WUDQVIRUPH�HQ�WLVVX�RVVHX[«
&RPPHQW�OH�WLVVX�FDUWLODJLQHX[�VH�WUDQVIRUPH�W�LO�HQ�WLVVX�RVVHX["

/
RVVLILFDWLRQ�GHV�FDUWLODJHV�GH�FURLVVDQFH�
/H�FDUWLODJH�HVW�XQ�WLVVX�EODQF�MDXQkWUH��UpVLVWDQW�HW�pODVWLTXH�TXL�DSSDUDvW�FKH] O
HPEU\RQ� WUqV� W{W� HW� OXL� VHUW� GH� VTXHOHWWH�� &
HVW� j� SDUWLU� GH� FH� FDUWLODJH�HPEU\RQQDLUH� TXH� VH� IRUPHURQW� OD� PDMRULWp� GHV� RV�� $YHF� XQH� H[FHSWLRQ�G
LPSRUWDQFH� �� OHV� RV� GX� FUkQH� HW� GH� OD� IDFH� TXL� V
RVVLILHQW� GLUHFWHPHQW� VDQV�SDVVHU� SDU� OH� VWDGH� GX� FDUWLODJH�� /D� IRUPDWLRQ� GH� O¶RV� � SURYLHQW� GRQF� GH�O
RVVLILFDWLRQ�GX�FDUWLODJH�GH�FRQMXJDLVRQ�pSLSK\VDLUH��F¶HVW�j�GLUH�SURYHQDQW�GH�O¶pSLSK\VH� �YRLU� )LJXUH� ���� FRQVWLWXp� GH� FHOOXOHV� TXL� IDEULTXHQW� HQ� JUDQGHV�TXDQWLWpV� XQH� PDWULFH� FRQVWLWXpH� SULQFLSDOHPHQW� GH� FROODJqQH�� &¶HVW� FH�FROODJqQH� TXL� FRQIqUH� DX� FDUWLODJH� HW� DXVVL� DX[� WHQGRQV� VD� VROLGLWp� HW� VD�VRXSOHVVH��ÇWUH�VROLGH�SRXU�XQ�RV��F
HVW�ELHQ��PDLV�OD�VRXSOHVVH��FH�Q
HVW�SDV�WUqV�FRPPRGH ��,PDJLQH]�YRXV�TX¶HQ�VDXWDQW��YRV�MDPEHV��DX�OLHX�GH�VH�SOLHU�HQ�=��VH�WRXUQHQW�HQ�WLUH�ERXFKRQ����/
RV�HVW�OXL�DXVVL�FRQVWLWXp�SULQFLSDOHPHQW�GH�ILEUH�GH�FROODJqQH� PDLV� LO� FRQWLHQW� HQ� SOXV� GHV� FULVWDX[� GH� SKRVSKDWH� GH� FDOFLXP�LQVROXEOHV�� TXL� OXL� GRQQHQW� VD� ULJLGLWp� HW� VD� GXUHWp�� 2Q� SHXW� DLQVL� GLUH� TXH�O
RVVLILFDWLRQ� HVW� HQ� IDLW� XQH� FDOFLILFDWLRQ �G
R�� O
LPSRUWDQFH� GH� O
DSSRUW� HQ�FDOFLXP�GDQV�O
DOLPHQWDWLRQ�GHV�HQIDQWV����

/
/
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4XL�GLW�RVVLILFDWLRQ�HW�ULJLGLWp�GLW�LQFDSDFLWp�j�V
DOORQJHU���&¶HVW�SRXUTXRL�OD�FURLVVDQFH� GHV� RV� HVW� XQ� VXEWLO� pTXLOLEUH� HQWUH� OD� FURLVVDQFH� GX� FDUWLODJH� HWO
RVVLILFDWLRQ�TXL�OD�VXLW�GH�SUqV��
*pQpUDOHPHQW�� WURLV� VWDGHV� IRQGDPHQWDX[� j� OD� FURLVVDQFH� GH� O¶RV� VRQW�DLQVL�pYRTXpV �x /D�FDOFLILFDWLRQ�TXL�GpEXWH�GDQV�OD�SDUWLH�FHQWUDOH�GH�O
RV�VXLYLH�SDU�O¶DSSDULWLRQ�GH�VLWHV�VHFRQGDLUHV�x /
DOORQJHPHQW�GH�O
RV�TXL VH�SRXUVXLW�DX�QLYHDX�GHV�FDUWLODJHV�HQWUH�OHV�GLIIpUHQWV�SRLQWV�G
RVVLILFDWLRQ�x /D� GLVSDULWLRQ� GHV� ]RQHV� GH� FDUWLODJH� PDUTXH� OD� ILQ� GH� OD�FURLVVDQFH�� &HFL� D� OLHX� TXDQG� OHV� ]RQHV� GH� FDOFLILFDWLRQ� VH�UHMRLJQHQW�HW�IXVLRQQHQW��&H�GHUQLHU�SKpQRPqQH�VH�SURGXLW�HQWUH�GHX[�HW�WURLV�DQV�DSUqV�OD�SXEHUWp��

)LJXUH����/D�FURLVVDQFH�HQ�ORQJXHXU�GH�O·RV�
&KH]�O
DGXOWH��LO�UHVWH�WRXW�GH�PrPH�HQFRUH�TXHOTXHV�FDUWLODJHV��x $X�QLYHDX�GHV�DUWLFXODWLRQV���F
HVW�OH�FDUWLODJH�DUWLFXODLUH�TXL�SHUPHW�OH� PRXYHPHQW� GH� GHX[� RV� O
XQ� VXU� O
DXWUH� �PpQLVTXHV�� GLVTXHV�LQWHUYHUWpEUDX[����x $X�QLYHDX�GX�QH]��GHV�RUHLOOHV�HW�GH�O
DSSDUHLO�UHVSLUDWRLUH��WUDFKpH��ODU\Q[�������F
HVW�XQ�FDUWLODJH�GH�VRXWLHQ��
/D�FURLVVDQFH�GHV�RV�GpSHQG�GH�SOXVLHXUV�KRUPRQHV��FRPPHQW�FHV�KRUPRQHV�VRQW�LOV�FRQWU{OpV"



� � �

/
pTXLOLEUH�KRUPRQDO�
/D� FURLVVDQFH� GHV� RV� GpSHQG� GH� O
KRUPRQH GH� FURLVVDQFH� �*+�� 67+��+*+��G
RULJLQH�DQWpK\SRSK\VDLUH��RX�K\SRSK\VH�DQWpULHXUH��

)LJXUH����(PSODFHPHQW�GX�FRPSOH[H�K\SRWKDODPR�K\SRSK\VDLUH�
&HWWH�KRUPRQH�DJLW�VXU�OD�FURLVVDQFH�GHV�RV�GH�GHX[�IDoRQV�GLIIpUHQWHV��O
XQH�GLUHFWH�HW�O
DXWUH�LQGLUHFWH��x /
KRUPRQH� GH� FURLVVDQFH� DJLW� GLUHFWHPHQW� VXU� OHV� UpFHSWHXUV�VSpFLILTXHV�j��OD�*+�GDQV�WRXV�OHV�RUJDQHV�GH�QRWUH�FRUSV�x (OOH� DJLW� DXVVL� LQGLUHFWHPHQW� HQ� VWLPXODQW� OD� OLEpUDWLRQ� GH�VRPDWRPpGLQHV QRPPpHV� ,*)�� �,QVXOLQH�*URZWK )DFWRU��� &HV�GHUQLqUHV�� SURFKHV� GH� O
LQVXOLQH� VH� IL[HURQW� VXU� OHXUV� UpFHSWHXUV�VSpFLILTXHV� VH� WURXYDQW� VXU� OH� FDUWLODJH� GH� FURLVVDQFH�� &H�SKpQRPqQH�VH�SRXUVXLW�MXVTX
j�OD�WUDQVIRUPDWLRQ�WRWDOH�GX�FDUWLODJH�HQ�WLVVX�RVVHX[��
$LQVL�� LO� QH� UHVWH� SOXV� TXH� SHX� GH� UpFHSWHXUV� j� ,*)�� HW� j� O¶KRUPRQH�GH�FURLVVDQFH�� /H� WDX[� VDQJXLQ� HQ� VRPDWRPpGLQHV� PDLV� DXVVL� HQ� KRUPRQH� GH�FURLVVDQFH� DXJPHQWHUDLW� GRQF�� &HSHQGDQW�� OHXU� DXJPHQWDWLRQ� GHYUD� rWUH�FRQWU{OpH�SDU�XQ�V\VWqPH�GH�UpJXODWLRQ�DX�VHLQ�GH�O
RUJDQLVPH��/D�UpJXODWLRQ�GH�O
,*)��HW�GH�OD�*+��
&H�V\VWqPH�GH�UpJXODWLRQ�HVW�GpILQLW�SDU�x 3DUDPqWUH�UpJOp��,*)�x 6\VWqPH�UpJODQW�R &DSWHXU��+\SRWKDODPXVR 6\VWqPH�GH�WUDQVPLVVLRQ��VRPDWRVWDWLQH �6,+��65,)�R (IIHFWHXUV��+\SRSK\VH�DQWpULHXUH�TXL�DJLW�VXU�OD�*+�
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)LJXUH����/D�UpJXODWLRQ�GX�*+�HW�GX�,*)��
/
DXJPHQWDWLRQ� GX� WDX[� G
,*)�� HQWUDvQH� OD� VWLPXODWLRQ� GHV� QHXURQHV�SURGXFWHXUV�GH�VRPDWRVWDWLQH�GDQV�O
K\SRSK\VH�DQWpULHXUH��,O�\�D�GRQF�VpFUpWLRQ�GH�6,+�TXL�LQKLEH�OD�VpFUpWLRQ�GH�OD*+��$LQVL��OH�WDX[�G
KRUPRQH�GH�FURLVVDQFH�GDQV�OH�VDQJ�EDLVVH��/D�FURLVVDQFH�RVVHXVH��DLQVL�TXH�OD�VpFUpWLRQ�G
,*)��VRQW�DORUV�IUHLQpHV�
/H�WDX[�HQ� ,*)��HVW�DLQVL�FRQWU{Op�SDU�XQ�V\VWqPH�GH�UpJXODWLRQ�TXL�PHW�HQ�SODFH�XQ�UpWURFRQWU{OH�QpJDWLI�HW�TXL�UHSUpVHQWH�O
pTXLOLEUH�KRUPRQDO�
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)LJXUH����/·pTXLOLEUH�KRUPRQDO�
$X�VWDGH�DGXOWH��LO�\�D�GRQF�DUUrW�GH�FURLVVDQFH�HQ�ORQJXHXU�GHV�RV�HW�DLQVL��DUUrW�GH�FURLVVDQFH�HQ�ORQJXHXU�GHV�PXVFOHV��<�D�W�LO�DXVVL�XQ�DUUrW�GH�FURLVVDQFH�HQ�pSDLVVHXU�GHV�PXVFOHV DSUqV�OD�SXEHUWp"

��² /
DUUrW�GH�OD�FURLVVDQFH�HQ�pSDLVVHXU�GHV�PXVFOHV�

RUJDQLVPH� HVW� OH� VLqJH� GH� UpDFWLRQV� HW� GH� WUDQVIRUPDWLRQV� FRPSOH[HV�SRUWDQW� VXU� OD� PDWLqUH� YLYDQWH�� /H� PpWDEROLVPH� HVW� O
HQVHPEOH� GH� FHV�WUDQVIRUPDWLRQV�GH� O
RUJDQLVPH�� �/H�PpWDEROLVPH�VH�GpFRPSRVH�DLQVL�HQ�GHX[�W\SHV�GH�UpDFWLRQV��O¶DQDEROLVPH�HW�OH�FDWDEROLVPH���

x /
DQDEROLVPH�� HVW� OD� UpDFWLRQ� GH� V\QWKqVH� TXL� SHUPHW� OD�© FRQVWUXFWLRQ ª�GHV�SURWpLQHV�WHO�TXH�O¶KRUPRQH�GH�FURLVVDQFH�GDQV�OH�FDV� GHV�PXVFOHV�� HW� GDQV� G¶DXWUHV� FDV�� OD� FRQVWUXFWLRQ�GH� O¶$'1�� GH�O¶$51��HWF��

/
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x /H� FDWDEROLVPH�� DX� FRQWUDLUH�� GpWUXLW� OHV� SURWpLQHV� V\QWKpWLVpHV�JUkFH� DX� SKpQRPqQH� GH� O¶DQDEROLVPH�� &HWWH� GHVWUXFWLRQ� GRQQH� GH�O¶pQHUJLH�SRXU�OH�WUDYDLO�FHOOXODLUH��
/D� SURWpLQH� SHXW� DLQVL� rWUH� SUpVHQWH� VRXV� GHX[ IRUPHV �� /D� IRUPH�ELRSRO\PqUH��R�� WRXV� OHV�DFLGHV�DPLQpV�VRQW�FRQQHFWp�HQVHPEOH� �MXVWH�DSUqV� O¶DQDEROLVPH�� HW� OD� IRUPH� HQ� PRGXOH� R�� OHV� DFLGHV� DPLQpV� VRQW�VpSDUpV��MXVWH�DSUqV�OH�FDWDEROLVPH��

)LJXUH����/H�F\FOH�GH�O·DQDEROLVPH�HW�GX�FDWDEROLVPH�
/¶DQDEROLVPH� HW� OH� FDWDEROLVPH� QH� VRQW� FHSHQGDQW� SDV� SUpVHQWHQW� XQH�pYROXWLRQ�WRXW�DX�ORQJ�GH�OD�YLH�KXPDLQH��
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)LJXUH����eYROXWLRQ�GH�O·DQDEROLVPH�HW�GX�FDWDEROLVPH�HQ�IRQFWLRQ�GH�O·kJH�
&HWWH�ILJXUH�UHSUpVHQWH�O¶DQDEROLVPH�HW�OH�FDWDEROLVPHFKH]�XQH�SHUVRQQH�QH�VXLYDQW�DXFXQ�UpJLPH�DOLPHQWDLUH�SDUWLFXOLHU��QH�SUHQDQW�DXFXQ�DQDEROLVDQW�HW�QH� IDLVDQW� DXFXQH� DFWLYLWp� VSRUWLYH� �&HV� GRQQpV� VRQW� GRQF� ILFWLIV� HW� WHQGHQW� j�LQGXLUH�HQ�HUUHXU ��RQ�QH�SHXW�SDV�WURXYHU�GH�WHOOHV�SHUVRQQHV��
7URLV�FDV�VRQW�DLQVL�SRVVLEOHV �x /¶DQDEROLVPH�HVW�VXSpULHXU�DX�FDWDEROLVPH��'DQV�FH�FDV� LO�\�D�FURLVVDQFH� GX� WLVVX� PXVFXODLUH� HW� DLQVL� LO� \� D� FURLVVDQFH� HQ�pSDLVVHXU�GHV�PXVFOHV���&¶HVW�OH�FDV�GH�O¶HQIDQW�GH�VD�QDLVVDQFH�j�OD�ILQ�GH�VD�SXEHUWp��x /¶DQDEROLVPH�HVW�LQIpULHXU�DX�FDWDEROLVPH��'DQV�FH�FDV��OH�WLVVX�PXVFXODLUH�WHQG�j�VH�UpGXLUH���&¶HVW�OH�FDV�GHV�SHUVRQQHV�kJpHV��x /¶DQDEROLVPH�HVW�pJDO�DX�FDWDEROLVPH��'DQV�FH�FDV�� OH�PXVFOH�QH� FURLW� SDV�� �&¶HVW� OH� FDV� GH� O¶DGXOWH� TXL� YLHQW� GH� WHUPLQHU� VD�SXEHUWp«���9RLU�ILJXUH����
2Q�YLHQW�DLQVL�GH�PRQWUHU��TX¶DX�VWDGH�DGXOWH��LO�\�D�DUUrW�GH�FURLVVDQFH�HQ�pSDLVVHXU�GHV�PXVFOHV�
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RXV� DYLRQV� YX� GDQV� OD� SUHPLqUH� SDUWLH� TXH� OD� FURLVVDQFH� GHV� RV� HVW�IRUWHPHQW�OLpH�DX[�KRUPRQHV�GH�FURLVVDQFH�DLQVL�TX
DX[�VRPDWRPpGLQHV�,*)��TXL�VRQW�HX[�DXVVL�WUqV�FRQQHFWpV��1RXV�SRXUULRQV�GRQF�UHPHWWUH�HQ�SODFH��DSUqV�VRQ�DUUrW��FHWWH�FURLVVDQFH�SDU�OD�SULVH�RUDOH�GHV�KRUPRQHV�IDFLOLWDQW�OH�GpYHORSSHPHQW�GHV�PXVFOHV��
&RPPHQW� SHXW�RQ� UHSUHQGUH� OD� FURLVVDQFH� PXVFXODLUH� SDU� OD� SULVH�RUDOH�RX�GH�SLT�UHV�G¶KRUPRQHV�GH�FURLVVDQFH�RX�G
,*)�"

��² 5HSULVH�GH�OD�FURLVVDQFH�SDU�XQH�UHSULVH�KRUPRQDOH�
DSSHORQV�TXH� O
KRUPRQH�GH�FURLVVDQFH�*+�HVW�XQH�SURWpLQH�V\QWKpWLVpH�DX�QLYHDX�GHV�FHOOXOHV�VRPDWRWURSHV�K\SRSK\VDLUHV�
4XHOOHV� VRQW� OHV� GLIIpUHQWHV� pWDSHV� SDU� OHVTXHOOHV� FHWWH� KRUPRQH�SDVVH� HQWUH� VD� V\QWKqVH� HW� OD� FURLVVDQFH� GHV� FHOOXOHV� GX� WLVVX�PXVFXODLUHV"

/HV�HIIHWV�GH�OD�*+�VXU�OD�FURLVVDQFH�PXVFXODLUH�
/D�*+�HVW�XQH�KRUPRQH�SHSWLGLTXH��TXL�FLUFXOH�GDQV�OH�VDQJ�JUkFH�j�VD�OLDLVRQ�j�XQH�SURWpLQH�GH� WUDQVSRUW�TXL� OXL�HVW�VSpFLILTXH��0DOJUp� OD�GpJUDGDWLRQ�GH� VD� PRLWLp� HQ� ��� PLQXWHV�� VRQ� HIIHW� GXUH� XQH� VHPDLQH�� /HV� UpFHSWHXUV�FHOOXODLUHV�KRUPRQDX[�VSpFLILTXHV�j� OD�*+�� VH� WURXYDQW�GX�F{Wp�H[WpULHXU�GH� OD�PHPEUDQH� FHOOXODLUH�� SpQqWUHQW� FHWWH� GHUQLqUH� j� SOXVLHXUV� UHSULVHV� HW�HQ� IRUPH��GH� ]LJ]DJ�� &H� GHUQLHU� HVW� DFFRPSDJQp� GDQV� OD� PHPEUDQH�� GH� SURWpLQHV�UpJXODWULFHV� GH� QXFOpRWLGHV� OLpHV� j� OD�JXDQLQH��&HV�SURWpLQHV� VRQW� VWLPXODQWHV��*V�� RX� LQKLEDQWHV� �*L�� GH� OD� SURGXFWLRQ� G¶$03F� TXL� HVW� XQ� VHFRQG�PHVVDJHU�OLEpUp� GX� F{Wp� LQWHUQH� GH� OD�PHPEUDQH� ORUV� G¶XQH� IL[DWLRQ� GH� O¶KRUPRQH� VXU� OH�UpFHSWHXU�&H�SKpQRPqQH�SUpVHQWH�GHX[�FDV�x /H�FDV�R��OD�*+�Q¶HVW�SDV�IL[pH�VXU�OH�UpFHSWHXU��FH�GHUQLHU�SpQqWUH�OD�FHOOXOH��HQ�]LJ]DJ��HW�OD�SURWpLQH�LQKLEDQWH��*L��V¶H[SULPH��LO�Q¶\D�GRQF�SDV�SURGXFWLRQ�G¶$03F��$LQVL��ULHQ�QH�VH�SURGXLW�x /H�FDV�R�� OD�*+�HVW� IL[pH�VXU� OH� UpFHSWHXU��'H�PrPH��FH�GHUQLHU�SpQqWUH� OD� FHOOXOH�� $LQVL� GDQV� FHWWH� VLWXDWLRQ�� F¶HVW� OD� SURWpLQH�VWLPXODQWH��*V��GH�OD�SURGXFWLRQ�G¶$03F�TXL�V¶H[SULPH��,O�\�D�GRQF�SURGXFWLRQ�GH�$03F�

&H� GHUQLHU� �$03F�� DFWLYH� OHV� SURWpLQHV� NLQDVHV UHVSRQVDEOHV� GH� OD�SKRVSKRU\ODWLRQ� GHV�SURWpLQHV�� ,O� YD�DLQVL�PRGLILHU� OH�PpWDEROLVPH�HW� OH� U\WKPH�
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GHV�UpDFWLRQV�FHOOXODLUHV��HQ�DFFpOpUDQW�OHV�UpDFWLRQV�FKLPLTXHV�SDU�DFWLRQ�VXU�OHV�HQ]\PHV��3OXV�SUpFLVpPHQW��O¶$03F��MRXH�XQ�U{OH�GH�UpJXODWLRQ�VXU�OD�FURLVVDQFH�HW� OD� SUROLIpUDWLRQ FHOOXODLUH�� (OOH� WUDQVIqUH� OH�VLJQDO� PLWRWLTXH� �RQ� SDUOH� GH�©WUDQVGXFWLRQ GX�VLJQDOª��YHUV�O¶LQWpULHXU�GH�OD�FHOOXOH���
/HV� pWDSHV� LQWHUPpGLDLUHV� HQWUH� FHV� SKpQRPqQHV�SUpFRFHV�� GpFOHQFKpV�SDU�OD�IL[DWLRQ�GH�OD�*+�j�OHXUV�UpFHSWHXUV�HW�OH�GpEXW�GH�OD�V\QWKqVH�G¶$'1�HW�GH�OD�GLYLVLRQ�FHOOXODLUH��VRQW�HQFRUH�PDO�FRQQXHV��(OOHV�FRUUHVSRQGHQW��HQ�WRXW�FDV��j� O¶DFWLYDWLRQ� GH� O¶H[SUHVVLRQ� G¶RQFRJqQHV FHOOXODLUHV� TXL� FRGHQW� SRXU� GHV�SURWpLQHV� QXFOpDLUHV� GRQW� OD� SUpVHQFH� HVW� LQGLVSHQVDEOH� j� OD� SUROLIpUDWLRQ�FHOOXODLUH��&HWWH�PXOWLSOLFDWLRQ�FHOOXODLUH�HQWUDvQH�OD�FURLVVDQFH�PXVFXODLUH�
/¶KRUPRQH�GH�FURLVVDQFH�DJLW�GRQF�VXU�OD�FURLVVDQFH�GHV�FHOOXOHV�GX�WLVVX�PXVFXODLUH��
4XHO�HVW�OH�WDX[�HQ�KRUPRQH�GH�FURLVVDQFH�VHFUpWp�QDWXUHOOHPHQW�SDU�O¶RUJDQLVPH�KXPDLQ"

7DX[�GH�OD�*+�GDQV�OH�FRUSV�KXPDLQ�

)LJXUH����/H�GpFOLQ�GH�O·KRUPRQH�GH�FURLVVDQFH�*+�HQ�IRQFWLRQ�GH�O·kJH�
1RXV�UHPDUTXRQV�TX¶HQWUH����HW����DQV�� OH� WDX[�GH�OD�*+�VHFUpWp�FKXWH�GH�����IRLV��LO�SDVVH�GH������j�����J���3DU�O¶LQMHFWLRQ�SDU�SLT�UHV�RX�SULVH�RUDOH�GH� O¶KRUPRQH� GH� FURLVVDQFH�� QRXV� SRXUULRQV� GRQF� UHSUHQGUH� FHWWH� FURLVVDQFH�DUUrWpH�
&RPPHQW� SRXUULRQV� QRXV� SURGXLUH� DUWLILFLHOOHPHQW� HW� HQ� JUDQGH�TXDQWLWp�O¶KRUPRQH�GH�FURLVVDQFH�*+"
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/D�SURGXFWLRQ�DUWLILFLHOOH�GH�O·KRUPRQH�GH�FURLVVDQFH�
/¶KRUPRQH�GH�FURLVVDQFH�*+�HVW�FRGpH�SDU�XQ�JqQH�VXU�OH�FKURPRVRPH���GH� QRWUH� SDWULPRLQH� JpQpWLTXH�� $LQVL�� FRPPH� WRXWH� DXWUH� KRUPRQH�� QRXV�SRXUULRQV� UHFRQVWLWXHU� FHWWH� SURWpLQH� HQ� FORQDQW� GHV� PLOOLHUV� GH� IRLV� FH� JqQH�FRGDQW� SRXU� O¶KRUPRQH� GH� FURLVVDQFH�� 3RXU� VH� IDLUH�� QRXV� XWLOLVRQV� OH� JpQLH�JpQpWLTXH�� /D� SURWpLQH� DUWLILFLHOOH� UHVWHUD� FHSHQGDQW� LGHQWLTXH� j� FHOOH� VpFUpWp�QDWXUHOOHPHQW� SDU� O¶KRPPH�� 6D� VpTXHQFH� GHV� ���� DFLGHV� DPLQpV� UHVWHUD�VWULFWHPHQW�LGHQWLTXH�j�FHOOH�GH�O
KRUPRQH�QDWXUHOOH��
&RPPHQW�IDLW�RQ�H[DFWHPHQW"�4X¶HVW�FH�TXH�OH�JpQLH�JpQpWLTXH"

/H�JpQLH�JpQpWLTXH�
/H� JpQLH� JpQpWLTXH� HVW� GLYLVp� HQ� SOXVLHXUV� pWDSHV� VFKpPDWLVpHV� SDU� OD�ILJXUH�VXLYDQWH �

)LJXUH����/HV�SURFHVVXV�GX�JpQLH�JpQpWLTXH�
&HV�GLIIpUHQWHV�pWDSHV VRQW���� 8QH�HQ]\PH�GH� UHVWULFWLRQ� LVROH� OH�VHJPHQW�G
$'1�KXPDLQ�TXL�FRQWLHQW� OH�JqQH�LQWpUHVVDQW��FHOXL�TXL�FRPPDQGH�OD�SURGXFWLRQ�GH�OD�*+��SDU�H[HPSOH��� 8Q� SODVPLGH� H[WUDLW� G
XQH� EDFWpULH� HVW�PLV� HQ� FRQWDFW� DYHF� OD�PrPH� HQ]\PH� GH� UHVWULFWLRQ�� HW� SHXW� DORUV� LQFRUSRUHU� OH�IUDJPHQW�G
$'1���� /H� SODVPLGH� K\EULGH� HVW� LQFRUSRUp� GDQV� OD� EDFWpULH�� R�� LO� HVW�GXSOLTXp�FRPPH�XQ�$'1�EDFWpULHQ�QRUPDO��
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�� 'H� WUqV� QRPEUHXVHV� FHOOXOHV� ILOOHV� SHXYHQW� rWUH� REWHQXHV� SDU�FXOWXUH �� OH� JqQH� LQFRUSRUp� SHUPHW� OD� SURGXFWLRQ� GH� JUDQGHV�TXDQWLWpV�G
KRUPRQH�KXPDLQH�SDU�FHV�EDFWpULHV�
1RXV� DOORQV� DLQVL� WURXYHU� GDQV� OHV� SKDUPDFLHV� HW� FHUWDLQV� PDJDVLQV�VSpFLDOLVpV��GH�OD�*+�DUWLILFLHOOHPHQW�SURGXLWH��&H�SURGXLW�SHXW�YHQLU�VRXV�IRUPH�GH�SLT�UHV��GH�ERLVVRQV�j�ERLUH��GH�SRXGUH�j�GLVVRXGUH�HW�PrPH�GH�FRPSULPpV�WHOOH�TXH�FHOOH�FL �

)LJXUH�����8QH�ERLWH�GH�OD�*+�HQ�FRPSULPpV�
2Q�SHXW�DLQVL�FRQVRPPHU�GH�OD�*+�DUWLILFLHOOHPHQW�SURGXLW��&HWWH�*+��pWDQW� VWULFWHPHQW� LGHQWLTXH� j� O¶ © RULJLQDOH ª�� DJLUD� SRXU� SURYRTXHU� OD�FURLVVDQFH�PXVFXODLUH��/¶HQWUDvQHPHQW� PXVFXODLUH�� Q¶HVW�HOOH� SDV�� SRXU� O¶DGXOWH�� XQH� DXWUH�IDoRQ�GH�GpYHORSSHU�OHV�PXVFOHV"

��² 5HSULVH�GH�OD�FURLVVDQFH�SDU�O·HQWUDvQHPHQW�PXVFXODLUH�
DQV� OHV� FHQWUHV� GH� PXVFXODWLRQV�� SOXVLHXUV� SHUVRQQHV� UHWURXYHQW� XQH�FURLVVDQFH� PXVFXODLUH� VDQV� PrPH� XWLOLVHU� O¶KRUPRQH� GH� FURLVVDQFH�� QL�FHUWDLQV�DQDEROLVDQWV��QL�PrPH�GHV�SURWpLQHV�V\QWKpWLTXHV�
2Q� SRXUUDLW� GRQF� VXSSRVHU� TXH� O¶HQWUDvQHPHQW� PXVFXODLUH� LPSOLTXH� OD�FURLVVDQFH� GHV� PXVFOHV�� 2U� OD� SOXV� HIILFDFH� PpWKRGH� G¶DXJPHQWHU� OH� YROXPH�PXVFXODLUH�HVW�O¶KRUPRQH�GH�FURLVVDQFH�*+�
<�D�W�LO�XQH�UHODWLRQ�HQWUH�O¶HQWUDvQHPHQW�GHV�PXVFOHV�HW�OD�VpFUpWLRQ�GH�*+�GDQV�OH�VDQJ "

'
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/HV�HIIHWV�GH�O·HQWUDvQHPHQW�SK\VLTXH�VXU�OD�VpFUpWLRQ�GH�O·KRUPRQH�GH�FURLVVDQFH�
'DQV�OH�FDGUH�G¶XQH�H[SpULHQFH�+DUWOH\�D�IDLW�HQ������XQH�SULVH�GH�VDQJ�j� WURLV�SpULRGHV�GXUDQW�XQ�HQWUDvQHPHQW�VRXV� OHV�PrPHV�FRQGLWLRQV�SRXU�GHX[�W\SHV�GH�SHUVRQQHV�GXUDQW�XQH�SpULRGH�GH�����PLQXWHV��&HWWH�H[SpULHQFH�DYDLW�SRXU� EXW� GH� WURXYHU� OD� FRQFHQWUDWLRQ� SODVPDWLTXH� HQ�PLFURJUDPPH�SDU� OLWUH� GH�O¶KRUPRQH�GH�FURLVVDQFH�*+�GDQV�OH�VDQJ�HW�DLQVL�SRXYRLU�FRQFOXUH�VXU�OHV�HIIHWV�GH�OµHQWUDvQHPHQW�PXVFXODLUH�VXU�FHWWH�KRUPRQH�GH�FURLVVDQFH��(OOH�pWDLW�GpILQLH�WHO�TXH�VXLW �

x /HV�WURLV�SULVHV�GH�VDQJ�RQW�OLHX�� $X�GpEXW��MXVWH�DYDQW�O¶H[HUFLFH�SK\VLTXH�� $X�PLOLHX�GH�FHW�H[HUFLFH��j�OD���qPH PLQXWH��� (Q�ILQ�G¶H[HUFLFH��j�OD���qPH PLQXWH��x /HV�GHX[�JURXSHV�GH�SHUVRQQHV�pWDLHQW�� 'HV�SHUVRQQHV�© HQWUDvQpHV ª��F¶HVW�j�GLUH�GHV�LQGLYLGXV�TXL�V¶H[HUFHQW�SK\VLTXHPHQW�SUHVTXH�TXRWLGLHQQHPHQW�� 'HV�SHUVRQQHV�© QRQ�HQWUDvQpHV ª��F¶HVW�j�GLUH�GHV�LQGLYLGXV�TXL�Q¶H[HUFHQW�SDV�RX�TXH�WUqV�SHX�G¶HQWUDvQHPHQW�SK\VLTXH�
$SUqV�O¶H[SpULHQFH��QRXV�REWHQRQV�OHV�UpVXOWDWV�VXLYDQWV�

3HUVRQQHV« $YDQW ¬����PLQXWHV� ¬����PLQXWHV�
1RQ�HQWUDvQpHV ���J�/ ����J�/ ���J�/
HQWUDvQpHV ���J�/ ����J�/ ����J�/7DEOHDX� ��� /D� FRQFHQWUDWLRQ� SODVPDWLTXH� GH� OD� *+� HQ� IRQFWLRQ� GH�O·HQWUDvQHPHQW�
&HWWH�H[SpULHQFH�QRXV�SHUPHW�GRQF�GH�VH�GLUH�TXH�O¶HQWUDvQHPHQW�SHUPHW�G¶DXJPHQWHU�OH�WDX[�GH�*+�GDQV�OH�FRUSV��&H�GHUQLHU�SHUPHWWUD��SDU�OHV�GLIIpUHQWV�SKpQRPqQHV�YXV�SUpFpGHPPHQW�G¶DXJPHQWHU� OH�YROXPH�PXVFXODLUH�HW�GRQF�VD�FURLVVDQFH��
0DLV� LO� H[LVWH� DXVVL� GHV�H[SpULHQFHV�HQ�GpVDFFRUG� j� FHWWH� GHUQLqUH�� FDU�FHUWDLQV� FKHUFKHXUV� RQW� PRQWUp� TXH� SOXV� O¶H[HUFLFH� HVW� LQWHQVH� HW� SOXV� OD�FRQFHQWUDWLRQ�SODVPDWLTXH�GH�OD�*+�HVW�pOHYpH��$YHF�XQ�SpGDODJH�SHX�LQWHQVH�j����NJ�P���PLQXWH��LO�QH�VH�SDVVH�ULHQ��7RXW�GpPDUUH�j�����NJ�P���PLQXWH�HW�j����NJ�P���PQ��/D�FRQFHQWUDWLRQ�HVW����IRLV�SOXV�LPSRUWDQWH�TXH�FHOOH�DX�UHSRV��
1RXV� DYRQV� DXVVL� SX� PRQWUHU� SDU� H[SpULHQFHV� TX¶DSUqV� XQ� H[HUFLFH�pSXLVDQW�� OD� GLPLQXWLRQ� GH� O¶KRUPRQH� GH� FURLVVDQFH� HVW� SOXV� UDSLGH� FKH]� OHV�HQWUDvQpV�TXH�FKH]�FHX[�TXL�QH�OH�VRQW�SDV�
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'H�SOXV��QRXV�DYRQV�SX�PRQWUHU�TXH� O¶KRUPRQH�GH�FURLVVDQFH�� ORUV�G¶XQ�H[HUFLFH�SK\VLTXH�Q¶HVW�SOXV�VHFUpWpH�SDU�OD�JODQGH�K\SRWKDODPR�K\SRSK\VDLUH��1RXV�DYRQV�DORUV�IDLW�O¶DEODWLRQ�GH�FHWWH�JODQGH�FKH]�XQH�VRXULV�TXH�QRXV�DYRQV�VRXPLV�j�XQ�WUqV�IRUW�HIIRUW�SK\VLTXH��/D�FRQFHQWUDWLRQ�SODVPDWLTXH�HQ�KRUPRQH�GH�FURLVVDQFH�*+�SDU�OLWUH�GH�VDQJ�D�DLQVL�DXJPHQWp�GH�OD�PrPH�IDoRQ�TXH�ORUV�G¶XQ�HQWUDvQHPHQW�
/HV�GLIIpUHQWHV�FDXVHV�GH�VHV�REVHUYDWLRQV�QH�VRQW�SDV�HQFRUH�FRQQXHV��QRXV�VRPPHV�HQFRUH�GDQV�OH�VWDGH�GH�OD�UHFKHUFKH�

&RQFOXVLRQ�Q� FRQFOXVLRQ�� QRXV� DYRQV� DQDO\Vp� j� WUDYHUV� FH� WUDYDLO�� O¶DUUrW� GH� ODFURLVVDQFH� GHV� PXVFOHV� FKH]� O¶+RPPH� GDQV� XQH� SUHPLqUH� SDUWLH� HW� VD�UHPLVH�HQ�PDUFKH��G¶XQH�IDoRQ�DUWLILFLHOOH�GDQV�XQH�VHFRQGH�SDUWLH�
'¶DERUG��QRXV� �DYRQV�PRQWUp�FRPPHQW� OH�PXVFOH�HVW� OLp�j� O¶RV��(QVXLWH��QRXV� DYRQV� H[SOLTXp� OH� SKpQRPqQH� GH� OD� FURLVVDQFH� GX�PXVFOH�� OLp� j� O¶RV�� HQ�ORQJXHXU� �HQ� H[SOLFLWDQW� OD� WUDQVIRUPDWLRQ� GX� FDUWLODJH� HQ� RV� HW� O¶pTXLOLEUH�KRUPRQDOH��HW�HQ�pSDLVVHXU�DILQ�GH�SRXYRLU�H[SOLTXHU�O¶DUUrW�GH�OD�FURLVVDQFH�GH�O¶KRPPH� DX� VWDGH� DGXOWH�� (QILQ�� QRXV� DYRQV� H[SOLTXHU� OH� SKpQRPqQH� G¶XQH�UHPLVH�HQ�SODFH�GH�FHWWH�FURLVVDQFH�DUUrWpH��HQ�GLVWLQJXDQW�GHX[� IDoRQV�� O¶XQH�SDU� XQH� UHSULVH� KRUPRQDOH� �2� QRXV� DYRQV� SDUOp� GHV� HIIHWV� GH� O¶KRUPRQH� GH�FURLVVDQFH� *+� �*URZWK +RUPRQHV��� GX� WDX[� GH� FHWWH� GHUQLqUH� GDQV� OH� FRUSV�KXPDLQ��DLQVL�TXH�GH�OD�SURGXFWLRQ�DUWLILFLHOOH�GH�FHWWH�KRUPRQH�GH�FURLVVDQFH��HW�O¶DXWUH�SDU�XQ�HQWUDvQHPHQW�PXVFXODLUH��
0DOJUp� XQH� DXJPHQWDWLRQ� GX� YROXPH�PXVFXODLUH� ORUV� GH� OD� SULVH� GX�*+�DUWLILFLHOOH�� QRXV� FRQVWDWRQV� SOXVLHXUV� HIIHWV� VHFRQGDLUHV� GRQW� OHV� SULQFLSDOHV�VRQW ��

x +\SRJO\FpPLH ��$� OD� SULVH�GH�*+�� OH� WDX[�GH� ,*)��DXJPHQWH�� FH�GHUQLHU� WUqV� SURFKH� GH� O¶LQVXOLQH�� VH� IL[H� DX[� UpFHSWHXUV� GH� FHV�GHUQLHUV��$LQVL�� OH� WDX[�GH�JOXFRVH�GDQV�OH�VDQJ�GLPLQXH�VLJQDODQW�XQH�K\SRJO\FpPLH��x +\SHUJO\FpPLH ��/H�VXUGRVDJH�HQWUDvQH XQH�UpVLVWDQFH�j� O¶LQVXOLQH�TXL�SURYRTXH�XQ�pWDW�K\SHUJO\FpPLTXH�x 6WpULOLWp �� /D� SULVH� GH� O¶KRUPRQH� GH� FURLVVDQFH� j� ORQJ� WHUPH� SHXW�HQWUDvQHU� XQH� VWpULOLWp� j� FDXVH� G¶XQH� GLPLQXWLRQ� GH� OD� WDLOOH� GH�O¶RUJDQH�JpQLWDOH�
3RXU�UpVXPHU��QRXV�DYRQV�WHQWp�GH�UpSRQGUH�j�QRWUH�SUREOpPDWLTXH�GH�OD�IDoRQ�OD�SOXV�FRPSOqWH�SRVVLEOH�VDFKDQW�TXH�SOXVLHXUV�LQIRUPDWLRQV�Q¶pWDLHQW�SDV�GLVSRQLEOHV�

(



� �� �

6\QWKqVH
X� GpEXW�� QRXV� DYLRQV� pSURXYp pQRUPpPHQW� GH� GLIILFXOWpV� HQ� FH� TXL�FRQFHUQH� OD� SUREOpPDWLTXH� HW� OH� SODQ� TXL� QRXV� DYDLHQW� SRXVVp� j� OHV�PRGLILHU�SOXVLHXUV�IRLV�1RV�SUHPLqUHV�SUREOpPDWLTXHV�WURXYpHVpWDLHQW ��

x 4XHOV�VRQW�OHV�HIIHWV�GX�GRSDJH�VXU�OD�FURLVVDQFH�GHV�PXVFOHV"�x <�D�W�LO�GHV�OLPLWHV�j�OD�FURLVVDQFH�PXVFXODLUH"x /H� GRSDJH� HQWUDvQH�W�LO� XQH� FURLVVDQFH� LOOLPLWpH� �RX� HIILFDFH�� GHV�PXVFOHV "
$SUHV� TXHOTXHV� UHFKHUFKHV� HW� JUkFH� j� TXHOTXHV� GLVFXVVLRQV� DYHF� QRV�SURIHVVHXUV��QRXV�DYRQV�UHPDUTXp�TXH�FHV�GHUQLqUHV�SUREOpPDWLTXHV�SRXYDLHQW�QRXV�LQGXLUH�j�IDLUH�XQ�KRUV�VXMHW��(QILQ�QRXV�DYLRQV�GpFLGp�G¶pWXGLHU�OH�SUREOqPH�VXLYDQW �© (VW�LO�SRVVLEOH�GH�SURYRTXHU�OD�FURLVVDQFH�GHV�PXVFOHV�TXL�VHUDLW�DFKHYpH�FKH]�O¶DGXOWH " ª
'XUDQW�QRV�UHFKHUFKHV�QRXV�QRXV�VRPPHV�SDUIRLV�WURXYpV�EORTXpV �2Q� QH� WURXYDLW� SDV� OHV� LQIRUPDWLRQV� QpFHVVDLUHV�� FDU� PrPH� OHV� FKHUFKHXUV�VSpFLDOLVHV�GDQV FH�GRPDLQH�QH�VRQW�SDV�HQFRUH�DUULYHV�D�WURXYHU�GHV�UpSRQVHV�SRXU�MXVWLILHU�FHUWDLQV�SKpQRPqQHV��F¶HVW�FH�TXH�QRXV�RQW�GLW�SOXVLHXUV�GRFWHXUV�VXU�,QWHUQHW�HW�GDQV�GLIIpUHQWHV�FOLQLTXHV«���&RPPHSDU�H[HPSOH SRXU �
� 'DQV�O¶LQWURGXFWLRQ�QRXV�DYLRQV�YRXOXW�FRPSDUHU�OD�PDVVH�YROXPLTXH�GHV�GHX[�SHUVRQQHV�UHSUpVHQWpHV��SDU�GHX[�GLIIpUHQWHV�FRXUEHV���&HSHQGDQW��QRXV�Q¶DYLRQV�SDV�WURXYp�OHV�GRQQpHV�QpFHVVDLUHV�j�OD�UHSUpVHQWDWLRQ�GH�FHV� GHX[� FRXUEHV� FDU� OD� PDVVH� YROXPLTXH� G¶XQ� PXVFOH� GLIIqUH� G¶XQH�SHUVRQQH�j�O¶DXWUH�� /HV� LQIRUPDWLRQV� TXH� QRXV� DYLRQV� WURXYHV� VXU� OH� GpURXOHPHQW� GHV�SKpQRPqQHV�G¶DQDEROLVPH�HW�GH�FDWDEROLVPH�VRQW�WHOOHPHQW�YDJXHV��TXH�QRXV�Q¶DYLRQV�SDV�SX�G¶DYDQWDJH�OHV�GpYHORSSHU�
9HUV� PL�GpFHPEUH� QRXV� DYLRQV� FRPPHQFp� OD� UpGDFWLRQ� GH� QRWUH� GRVVLHU��4XRLTX¶LO�Q¶DYDQoDLW�SDV�UDSLGHPHQW��RQ�SURJUHVVDLW�WRXW�GH�PrPH��$X�FRXUV�GX�73(��QRXV�WUDYDLOORQV�HQVHPEOH�VXU�WRXWHV�OHV�SDUWLHV��SHUVRQQH�Q¶HVW�YUDLPHQW�UHVWp� VHXO� j� WUDYDLOOHU� VXU� XQH� VRXV� SDUWLH� HQWLqUH�� QRXV� DYRQV� WURXYp� FHWWH�PpWKRGH�SOXV�HIILFDFH� TXH�VH�VpSDUHU�HW�VH�UHSDUWLU�OHV�WDFKHV��SDU�O¶H[SpULHQFH�GH� O¶DQQpH� GHUQLqUH��� 1RXV� QRXV� UHJURXSLRQV� VRXYHQW� SRXU� SDUOHU�� GLVFXWHU� RX�GpFLGHU�GH�FRPPHQW�RX�TXRL�PHWWUH�j�WHO�RX�WHO�HQGURLW��$UULYpV�DX[�YDFDQFHV�GH�IpYULHU��QRXV�DYLRQV�FRPPHQFp j�V¶RFFXSHU�GH�OD�PLVH�HQ�SDJH�HW�GH�WDSHU�WRXW�FH�TXH�O¶RQ�Q¶DYDLW�SDV�WDSH�DXSDUDYDQW�VXU�O¶RUGLQDWHXU�

$
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%LODQ�SHUVRQQHO�GH�$PDU�
-H�ILV�OH�FKRL[�GH�WUDLWHU�FH�VXMHW�VXU�OHV�PXVFOHV��FDU�LO�PH�SOXW�ELHQ�SOXV�TXH�OHV�VXMHWV�VXU�OD�SODQWH��RX�HQFRUH�VXU�OH�PRXYHPHQW�HW�O¶HVSDFH��%LHQ�TXH�QRXV�D\RQV�HX�GH�OD�GLIILFXOWp�D�WURXYp�OD�PDMRULWp�GHV�LQIRUPDWLRQV�HW�QRXV�DYLRQV�pWp�SOXVLHXUV� IRLV�EORTXHV�SDUFH�TXH� OHV�FKHUFKHXUV�VRQW�HQFRUH�GDQV� OD�SKDVH�GH�UHFKHUFKH� �QRXV� QH� VDYRQV� SDV� HQFRUH� SRXUTXRL� HW� FRPPHQW� FHUWDLQV�SKpQRPqQHV� IRQFWLRQQHQW��� � OH� VXMHW� D� pWp� ELHQ� LQWpUHVVDQW�� -¶DLPHUDLV� DMRXWHU�TXH� OH� IDLW� G¶DOOHU� SRVHU� GHV� TXHVWLRQV� j� GHV� PpGHFLQV� VSpFLDOLVpV� GDQV� OH�GRPDLQH� GHV�PXVFOHV� HW� GHV� RV�� DLQVL� TXH� GH� IDLUH� SDU� QRXV�PrPHV� FHUWDLQV�VFKpPDV� HW� FRXUEHV� j�O¶DLGH� GH� GRQQpHV� UpHOOHV�� P¶D� HQFRXUDJH� j�PHWWUH� DX�SURMHW�GH�73(�XQ�SHX�G¶HIIRUW«

%LODQ�SHUVRQQHO�GH�$ODD�-µDL�WRXW�G¶DERUG�FKRLVLW�GH�PH�PHWWUH�DYHF�$PDU�HW�6DPL�GDQV�XQ�PrPH�JURXSH�HW� GH� WUDYDLOOHU� VXU� OH� VXMHW� GH� OD� FURLVVDQFH�PXVFXODLUH�QRQ�VHXOHPHQW�SDUFH� TXH� QRXV� VRPPHV� GH� ERQV� DPLV�� PDLV� DXVVL� FDU� QRXV� pWLRQV� DERQQpV�GDQV� XQ� FOXE� GH� PXVFXODWLRQ�� 'XUDQW� QRV� HQWUDvQHPHQWV�� QRXV� pWLRQV�DFFRPSDJQpV� GH� SHUVRQQHV� pWDQW� DEXVLYHPHQW� PXVFOpHV�� $LQVL�� OHXUV� FRUSV�QRXV� VHPEODLHQW� DQRUPDX[�� 6XLWH� j� FHV� REVHUYDWLRQV� QRXV� QRXV� VRPPHV�GHPDQGp�TXHOTXHV�TXHVWLRQV�� &RPPHQW�VRQW�LOV�DUULYHU�j�DYRLU�XQH�WHOOH�FURLVVDQFH�PXVFXODLUH"� &RPPHQW� SHXYHQW� TXHOTXHV� FRPSULPpV� rWUH� j� O¶RULJLQH� G¶XQH� WHOOH�pYROXWLRQ "� /H�PXVFOH�SHXW�LO�FURvWUH�LQILQLPHQW "1RXV�DYRQV�GRQF�FKHUFKp�j�UpSRQGUH�j�FHV�TXHVWLRQV�HW�DYRQV�GRQF�FKRLVLW� OH�WKqPH�GH�©�OD�FURLVVDQFH�PXVFXODLUH�ª�
%LODQ�SHUVRQQHO�GH�6DPL�

-¶DL� ELHQ� DLPp� WUDYDLOOHU� DYHF� $PDU� HW� $ODD� SDUFH� TX¶RQ� V¶HQWHQG� DVVH]�ELHQ�HQ�JpQpUDO� �PrPH�HQ�VH�GLVSXWDQW�TXHOTXHV� IRLV�VXU�GHV�PDOHQWHQGXV�TXL�ILQLVVHQW�WRXMRXUV�SDU�VH�UpJOHU���3OXV� JpQpUDOHPHQW�� OH� SURMHW� GH�73(�P¶D� LQWpUHVVp�SDUFH�TXH� F¶HVW� XQH�LGpH�RULJLQDOH�TXL�WUDLWH�G¶XQ�VXMHW�TXH�O¶RQ�FKRLVLW��/H�VXMHW�VXU�OD�FURLVVDQFH�GHV�PXVFOHV� P¶D� SDVVLRQQp� EHDXFRXS�� FDU� MH� PH� GHPDQGDLV� WRXMRXUV� FRPPHQW�SRXYRQV�QRXV� GpYHORSSHU� DEXVLYHPHQW� QRV� PXVFOHV� DYHF� TX¶XQ� HQWUDvQHPHQW�OpJHU� &HFL�QRXV�D�DXVVL�DSSULV�j�WUDYDLOOHU�HQ�JURXSH�HW�j�IDLUH�GHV�UHFKHUFKHV�© UpXVVLWHV ª��
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%LEOLRJUDSKLH�
��² /HV�UHFXHLOV�XWLOLVpV��� 6FLHQFH�HW�YLH��QXPpUR������VRUWLW�HQ�MXLQ��������� 6FLHQFHV�HW�YLH�MXQLRU��PDL�������� 6FLHQFHV�HW�DYHQLU��DR�W�������� 0DQXHO� GH� VFLHQFHV� GH� OD� 9LH� HW� GH� OD� 7HUUH� GH� 7HUPLQDOH� 6�� pGLWLRQ�+$7,(5�� /H� FKDSLWUH� VXU� /H� &RPSOH[H� +\SRWKDODPR�+\SRSK\VDLUH� HW�*RQDGHV���FKDSLWUH�����S�������� (XUHND��QXPpUR�����VRUWLW�HQ�MXLOOHW�DR�W������� %��$16(/0(��/H�FRUSV�KXPDLQ��pGLWLRQ�1$7+$1��� /HKQLQJHU�3ULQFLSHV�GH�ELRFKLPLH��)ODPPDULRQ�PpGHFLQH�VFLHQFHV������� 0pGHFLQH�GX�VSRUW�5��*XLOOHW��qPH�pGLWLRQ�0DVVRQ�������� %LRFKLPLH�&OLQLTXH����ELRFKLPLH�IRQFWLRQQHOOH�3��0pWDLV�6LPHS���������%LRORJLH� PROpFXODLUH� GH� OD� FHOOXOH� %UXFH� $OEHUWV� )ODPPDULRQ� 0pGHFLQH�VFLHQFHV���������$WODV� GH� SRFKH� GH� 3K\VLRORJLH� 6�� 6LOEHUQDJO� 0pGHFLQH�VFLHQFHV�)ODPPDULRQ���������$FWXDOLWp� ,QQRYDWLRQ�0pGHFLQH�1����������SDJH����j����©� O¶KRUPRQHGH�FURLVVDQFH�ª����/D�UHFKHUFKH������1������/H�GRSDJH�GHV�VSRUWLIV�$��1RUHW����'LFWLRQQDLUH� GHV� VXEVWDQFHV� HW� SURFpGpV� GRSDQWV� HQ� SUDWLTXH� VSRUWLYH�0DVVRQ� ����� �+RUPRQH� GH� FURLVVDQFH� HW� DSSDUHQWpV� SDU� -�3� �� GH�0RQGHQDUG�����7KH� &LED� &ROOHFWLRQ� RI� 0HGLFDO� ,OOXVWUDWLRQV�� 9ROXPH� ��� 0XVFXORVNHOHWDO�V\VWHP�SDUW���
��² /HV�PRWHXUV�GH�UHFKHUFKH�VXU�LQWHUQHW��� KWWS���ZZZ�JRRJOH�FRP�� KWWS���ZZZ�\DKRR�IU�� KWWS���ZZZ�PVQ�IU
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�� KWWS���ZZZ�O\FRV�IU�� KWWS���ZZZ�DOWDYLVWD�IU�� KWWS���ZZZ�QRPDGH�IU�� KWWS���ZZZ�IUDQFLWH�FRP�� KWWS���ZZZ�YRLOj�IU
��² /HV�HQF\FORSpGLHV��� (QF\FORSpGLH�0LFURVRIW (QFDUWD�VXU�&'�520�������HQ�IUDQoDLV��� (QF\FORSpGLH�0LFURVRIW (QFDUWD�VXU�&'�520�������HQ�DQJODLV��� (QF\FORSpGLH�0LFURVRIW�(QFDUWD�VXU�,QWHUQHW�������HQ�IUDQoDLV��� (QF\FORSpGLH�*UROLHU�VXU�&'�520�������HQ DQJODLV��� (QF\FORSpGLH�/DURXVVH�8QLYHUVDOLV�VXU�&'�520��HQ�IUDQoDLV��� (QF\FORSpGLH�/DURXVVH�8QLYHUVDOLV��HQ�IUDQoDLV�

��² /HV�VLWHV�,QWHUQHW�H[SORLWpV��� KWWS���ZZZ�FKH]�FRP�QHWKRUL]RQ�GRSDJH�RUPRQ�KWP�� KWWS���ZZZ�PLVSRLQW�FRP�GRSDJH�GRSDJH�GHI�KWPO�� KWWS���ZZZ�DGLSK�RUJ�DFRSKRUD�U���������KWPO�� KWWS���ZZZ�SUHSDUDWLRQ�SK\VLTXH�QHW�$WODQWD�KWP�� KWWS���ZZZ�VFLHQFHHWDYHQLU�FRP�DUWLFOHV�S����D�������KWPO�� KWWS���ZZZ�UGO�FRP�OE������GRVVLHU�KWP�� KWWS���ZZZ�LQIRSHGL�FRP�*3XEOLF�RV��KWP�� KWWS���ZZZ�XQLY�VW�HWLHQQH�IU�IDFPHG�ILQLW�PKODIDJ�RV�FKDSLWUHV��FURLVV�KWPO�� KWWS���KRPHSDJH�PDF�FRP�GDQLHOEDODV�+,672/2*,(�+,67*(1(�KLVWJHQ��KLVWJHQ��KLVWJHQ��KWP���KWWS���KRPHSDJH�PDF�FRP�GDQLHOEDODV�+,672/2*,(�+,67*(1(�KLVWJHQ��KLVWJHQ��KLVWJHQ��KWP���KWWS���ZZZ�VXQ�DF�]D�DQDWSDWK�QHXURBSDWK��KLVWRPDQ��KWPO���KWWS���ZZZ�VRWRQ�DF�XN�aFRQQHFW��Y�L��KSF�KWP���KWWS���ZZZ�EY�QHW�aWLP�J\P�KWPO���KWWS���FZ[�SUHQKDOO�FRP�KRUWRQ�PHGLDOLE�PHGLDBSRUWIROLR����KWPO���KWWS���ZZZ�PRQWDQD�HGX�ZZZXIV�WRXU���IUDPHV��)UDPHV7RXU���,QWUR�KWP
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/H[LTXH�
$�
$QDEROLVDQWV���6H�GLW�G
XQH�VXEVWDQFH�TXL�IDYRULVH�O
DQDEROLVPH�%�
%LRSRO\PqUH ��&RUSV� IRUPp�SDU�SRO\PpULVDWLRQ��F
HVW�j�GLUH�SDU� UpDFWLRQ�TXL��j�SDUWLU� GH� PROpFXOHV� GH� IDLEOH� PDVVH� PROpFXODLUH� �PRQRPqUH��IRUPH�� SDU� OHV�OLDLVRQV� GH� FHOOH�FL�� GHV� FRPSRVpV� GH� PDVVH� PROpFXODLUH� pOHYpH��PDFURPROpFXOH��&�
&DOFLILFDWLRQ ��$SSRUW�HW�IL[DWLRQ�GH�VHOV�GH�FDOFLXP�GDQV�OHV�WLVVXV�RUJDQLTXHV�
&DUWLODJH �WLVVX�FDUWLODJLQHX[� ��7LVVX�UpVLVWDQW�HW�pODVWLTXH�IRUPDQW�OH�VTXHOHWWH�GH�O
HPEU\RQ��DYDQW�O
DSSDULWLRQ�GH�O
RV�HW�SHUVLVWDQW�FKH]�O
DGXOWH�GDQV�OH�SDYLOORQ�GH�O
RUHLOOH��GDQV�OH�QH]��D�O
H[WUpPLWp�GHV�RV���
&HOOXOHV�VRPDWRWURSHV ��&HOOXOHV�GH�OCK\SRSK\VH��DJLVVDQW�VXU�OD�FURLVVDQFH�
&ROODJqQH ��SURWpLQH�FRQVWLWXDQW�OD�VXEVWDQFH�LQWHUFHOOXODLUH�GX�WLVVX�FRQMRQFWLI�(�
(Q]\PH� NLQDVH �� F
HVW� XQH� HQ]\PH� TXL� D� SRXU� SURSULpWp� G
DFWLYHU� XQH� DXWUH�HQ]\PH�*�
*XDQLQH ��/¶XQH�GHV�TXDWUH�EDVHV�D]RWpHV�GH�O¶$'1�
+�
+RUPRQH �� 8QH� PROpFXOH� �PHVVDJHU�� VSpFLDOLVpH�� GpYHUVpH� GDQV� OH� PLOLHX�LQWpULHXU�� YpKLFXOpH� SDU� OD� FLUFXODWLRQ� VDQJXLQHHW� DJLVVDQW� VXU� G
DXWUHV� FHOOXOHV�SRVVpGDQWHV� GHV� UpFHSWHXUV� VSpFLILTXHV� GH� OD� PROpFXOH� KRUPRQDOH� �FHOOXOHV�
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FLEOHV��GRQW�HOOH�PRGLILH�OH�IRQFWLRQQHPHQW��/H�PHVVDJH�KRUPRQDO�HVW�UHSUpVHQWp�SDU�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�G
KRUPRQH�
+RUPRQH� SHSWLGLTXH �� 8QH� KRUPRQH� FRQVWLWXpH� SDU� O
XQLRQ� G
XQ� SHWLW� QRPEUH�G
DFLGHV�DPLQHV�0�
0XVFOH� �� 2UJDQH� IRUPH� GH� ILEUHV� GRQW� OD� FRQWUDFWLRQ� SURGXLW� OH�PRXYHPHQW� HW�DVVXUH�OD�UpVLVWDQFH�DX[�IRUFHV�H[WpULHXUHV�2�
2QFRJqQHV �� XQH� FURLVVDQFH� GHYHQXH� DQDUFKLTXH� GX� IDLW� TX
HOOH� Q
HVW� SOXV�VRXPLVH�DX[�UpJXODWLRQV�QRUPDOHV�GH�O
RUJDQLVPH�3�
3UROLIpUDWLRQ �� $FFURLVVHPHQW� GX� QRPEUH� GH� FHOOXOHV� SDU� GLYLVLRQ�� VDQV�GLIIpUHQFLDWLRQ��PXOWLSOLFDWLRQ�GHV�FHOOXOHV��6�
6LJQDO PLWRWLTXH �� 8Q� VLJQDO� TXL� DFWLYH� OD� PLWRVH�� F
HVW� j� GLUH� OD GLYLVLRQ�FHOOXODLUH�
6RPDWRPpGLQHV ��PROpFXOHV�LQWHUYHQDQW�GDQV�OD�UpJXODWLRQ�GH�OD�FURLVVDQFH
6RPDWRVWDWLQH ��&
HVW�XQH�SDUWLH�GH�O
K\SRWKDODPXV�7�
7HQGRQ� �� 3DUWLH� DPLQFLH� FRQVWLWXpH� GH� ILEUHV� FRQMRQFWLYHV�� SDU� OHVTXHOV� XQ�PXVFOH�V
LQVqUH�VXU�XQ�RV�
7LVVX���(QVHPEOH�GH�FHOOXOHV�D\DQW�PrPH�VWUXFWXUH�HW�PrPH�IRQFWLRQ�
7UDQVGXFWLRQ ��eFKDQJH�JpQpWLTXH�G
XQH�FHOOXOH�D�XQH�DXWUH��F
HVW�XQH�pWDSH�GH�OD�PLWRVH�
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0HLOOHXUV�UHPHUFLHPHQWV�DX[ �
x +{SLWDX[�GH�© 0DPODND ª��© &RQVXOWLQJ�&OLQLF ª��© 3ULQFH�$EG�(O�$]L]�%LQ�)DKG ª�x 'RFWHXUV�TXL�QRXV�RQW�DLGpV�D�5L\DGK��R 'U��6DPHU�1DGLP�+DWRXP�R 'U��0DULR�.KDOLIH�R 'U��6XHG�R 'U��5DVKLG�HO�7XQVL�R 'U��.DGGRXUD��x 'RFWHXU� TXL� D� ELHQ� YRXOXW� UpSRQGUH� D� QRV� TXHVWLRQV� SDU� FRXULHU�pOHFWURQLTXH��R 'U��$OEHUW�&$//,6�x 3URIHVVHXUV�GH�73(�HQ�WHUPLQDOH�6��R 0��5RXUH�R 0��-DUMLQL�
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