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5HPHUFLHPHQWV

&HWWH� WKqVH� D� pWp� UpDOLVpH� JUkFH� j� SOXVLHXUV� SHUVRQQHV� DX[TXHOOHV� MH VRXKDLWH� DGUHVVHU� PD�

UHFRQQDLVVDQFH�

$�0RQVLHXU�0D[LPH�'(7$9(51,(5��'RFWHXU�HQ�3KDUPDFLH� 3KDUPDFLHQ�+RVSLWDOLHU�DX�

VHLQ�GX�&HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�*UHQREOH�$OSHV

-H� WLHQV�j� OH� UHPHUFLHU�SRXU�P¶DYRLU� IDLW� O¶KRQQHXU�GH�GHYHQLU�PRQ�'LUHFWHXU�GH� WKqVH��-H� OH�

UHPHUFLH�WRXW�G¶DERUG�SRXU�P¶DYRLU�DFFXHLOOL�DX�VHLQ�GH�VRQ�pTXLSH�GDQV�OH�FDGUH�GX�SURMHW�GX�

13,�HW�SRXU�P¶DYRLU�SURSRVp�FH�VXMHW�GH�WKqVH��-H�OH�UHPHUFLH�SRXU�VD�FRQILDQFH�HW�VD�SDWLHQFH�

ORUV�GH�OD�UpDOLVDWLRQ�GH�FHWWH�WKqVH�

$�0RQVLHXU�%HQRLW�$//(1(7�� 3URIHVVHXU� GHV�8QLYHUVLWpV� j� OD� )DFXOWp� GH� 3KDUPDFLH� GH�

*UHQREOH

-H�OH�UHPHUFLH�SRXU�P¶DYRLU�IDLW� O¶KRQQHXU�GH�SDUWLFLSHU�j�PD�WKqVH�HQ�WDQW�TXH�3UpVLGHQW�GX�

MXU\��-H�OH�UHPHUFLH�pJDOHPHQW�SRXU�WRXW�VRQ�HQVHLJQHPHQW�DX�FRXUV�GH�PHV�DQQpHV�G¶pWXGHV�GH�

3KDUPDFLH�

$�0DGDPH�&ODLUH� &+$38,6�� 'RFWHXU� HQ� 3KDUPDFLH�� 3KDUPDFLHQ�+RVSLWDOLHU� DX� VHLQ� GX�

&HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�*UHQREOH�$OSHV

-H� WLHQV� j� OD� UHPHUFLHU� SRXU� VRQ� DFFXHLO� DX� VHLQ� GH� O¶pTXLSH� GH� OD� &HQWUDOH�

G¶DSSURYLVLRQQHPHQW�HQ�'LVSRVLWLIV�0pGLFDX[�SHQGDQW�PRQ�VWDJH�KRVSLWDOLHU��-H� OD� UHPHUFLH�

SRXU�P¶DYRLU� JXLGp� ORUV� GH� OD� UpDOLVDWLRQ� GH� FHWWH� pWXGH� HQ�$QHVWKpVLH� HW� SRXU� OD� FRQILDQFH�

TX¶HOOH�P¶DYDLW�DFFRUGpH�DYHF�FH�WUDYDLO�

$� 0DGDPH� $QQH�&ODLUH� )(/'�� 'RFWHXU� HQ� 3KDUPDFLH�� 3KDUPDFLHQ� $VVXUDQFH� 4XDOLWp�

3URGXLWV�DX�VHLQ�GH�&HQH[L



ϱ

-H�WLHQV�j�OD�UHPHUFLHU�SRXU�DYRLU�DFFHSWp�GH�IDLUH�SDUWLH�GH�PRQ�MXU\�GH�WKqVH��-H�OD�UHPHUFLH�

SRXU� OHV�FRQQDLVVDQFHV� HW� VRQ�VDYRLU�GH� O¶LQGXVWULH�SKDUPDFHXWLTXH�TX¶HOOH�P¶DYDLW� WUDQVPLV�

WRXW�OH�ORQJ�GH�PRQ�DQQpH�G¶DSSUHQWLVVDJH�j�&HQH[L�

$� 0DGDPH� $QQLFN� &+$9$121�� &DGUH� 6XSpULHXU� GH� 6DQWp�� &RRUGLQDWHXU� GX� 3{OH�

$QHVWKpVLH�5pDQLPDWLRQ�DX�VHLQ�GX�&HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�*UHQREOH�$OSHV

-H�OD�UHPHUFLH�SRXU�VRQ�DFFRUG�GH�SDUWLFLSHU�j�OD�VRXWHQDQFH�GH�PD�WKqVH�

$�PHV�SDUHQWV�HW�PRQ�IUqUH�

-H�WLHQV�j�OHV�UHPHUFLHU�SDUWLFXOLqUHPHQW�SRXU�OHXU�VRXWLHQW�pWHUQHO�SHQGDQW�WRXWHV�PHV�DQQpHV�

G¶pWXGHV� GH� 3KDUPDFLH��0rPH� j� GLVWDQFH�� LOV� RQW� WRXMRXUV� UpXVVL� j�P¶HQFRXUDJHU� HW� LOV� RQW�

WRXMRXUV�FUX�HQ�PRL��&H�Q¶HVW�SDV�SRVVLEOH�GH UpVXPHU�HQ�XQ�SDUDJUDSKH�PD�JUDWLWXGH�HQYHUV�

HX[ �

$�PHV�PHLOOHXUV�DPLV�

-H� OHV� UHPHUFLH� SRXU� OHXU� VRXWLHQ� WRXW� DX� ORQJ� GH� PHV� DQQpHV� G¶pWXGHV�� -H� UHPHUFLH� WRXW�

SDUWLFXOLqUHPHQW� PHV� DPLHV� GH� OD� %XOJDULH� ,QD�� 3ROLQD�� *DEULHOD� HW� 6DUD�� PHV� DPLHV� GH� OD�

)DFXOWp�GH�3KDUPDFLH�GH�*UHQREOH�%HWW\��$PDQGLQH��6RQLD�HW�'LPD��PHV�DPLV�GH OD�3$&(6�

/pD��0DULH��3KLOLSS� -XVXI HW�6XQL��PHV�DPLV�EXOJDUHV�j�*UHQREOH�'DP\DQD��5DOLWVD��*ORUL\D��

<DQLWVD�� $QLWD� HW� 'HQLVODY�� OD� IDPLOOH� $PHU� HW� *DOLQD� 0DZDV�� HW� PRQ� DPLH� GX� 0DVWHU� ��

5HVSRQVDELOLWpV�HW�0DQDJHPHQW�GH�OD�4XDOLWp�GDQV�OHV�LQGXVWULHV�GH�VDQWp�)HULHO�

-H� UHPHUFLH� WRXWH� O¶pTXLSH� GH� &HQH[L� SRXU� P¶DYRLU� DFFXHLOOL� GXUDQW� PRQ� DQQpH�

G¶DSSUHQWLVVDJH��-H�OHV�UHPHUFLH�SRXU�OHXU�GLVSRQLELOLWp��OHV�FRQQDLVVDQFHV�WUDQVPLVHV�HW�SRXU�

OHXU� IRUPDWLRQ� SRXU�PRQ� GHYHQLU� GH� 3KDUPDFLHQ�$VVXUDQFH�4XDOLWp��'DQV� FHWWH� RSWLTXH�� MH�

UHPHUFLH�pJDOHPHQW�O¶pTXLSH�GH�1H[W3KDUPD�SRXU�P¶DYRLU�IDLW�GpFRXYULU�O¶$VVXUDQFH�4XDOLWp�

DX�VHLQ�G¶XQH�HQWUHSULVH�SKDUPDFHXWLTXH�SHQGDQW�PRQ�SUHPLHU�VWDJH�HQ�,QGXVWULH�



ϲ

-H� UHPHUFLH� pJDOHPHQW� OHV� SKDUPDFLHV� TXL� P¶RQW� DFFXHLOOLHV� SRXU� PHV� VWDJHV� SHQGDQW� PHV�

pWXGHV�HW�FHOOHV�R��M¶DL�SX�WUDYDLOOHU�

-H�UHPHUFLH�WRXWHV�OHV�SHUVRQQHV�TXL�P¶RQW�VRXWHQX�GX�SUqV�RX�GX�ORLQ�GXUDQW�FHV�pWXGHV �



ϳ

/LVWH�GHV�DEUpYLDWLRQV

$160 � $JHQFH�QDWLRQDOH�GH�VpFXULWp�GX�PpGLFDPHQW

$36 � $UPRLUH�GH�SKDUPDFLH�VpFXULVpH

$6+�� $JHQW�GH�VHUYLFHV�KRVSLWDOLHUV

&+8 � &HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH

&+8*$ � &HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�GH�*UHQREOH�$OSHV

&0)�� &KLUXUJLH�PD[LOOR�IDFLDOH

'016 � 'LVSRVLWLIV�PpGLFDX[�QRQ�VWpULOHV

'06 � 'LVSRVLWLIV�PpGLFDX[�VWpULOHV

(, � (IIHW�LQGpVLUDEOH

(,* � (IIHW�LQGpVLUDEOH�JUDYH

(,0 �� (IIHW�LQGpVLUDEOH�PpGLFDPHQWHX[

(1(,6 � (QTXrWH�1DWLRQDOH�VXU�OHV�(YqQHPHQWV�,QGpVLUDEOHV�OLpHV�DX[�VRLQV

(73�� (TXLYDOHQW�WHPSV�SOHLQ

+$6 � +DXWH�$XWRULWp�GH�6DQWp

,$'( � ,QILUPLHU�DQHVWKpVLVWH�GLSO{Pp�G¶(WDW

,%2'( � ,QILUPLHUV�GH�EORFV�RSpUDWRLUHV

,323 � 3URJUDPPDWLRQ�RSpUDWRLUH

,79�� ,QWHUYHQWLRQ

0'6 �� 0pGLFDPHQWV�GpULYpV�GH�VDQJ

1&+�� 1HXURFKLUXUJLH

13, � 1RXYHDX�SODWHDX�LQWHUYHQWLRQQHO

25/�� 2WR�5KLQR�/DU\QJRORJLH

323 � 3DFN�2SpUDWRLUH�3URJUDPPp

38, � 3KDUPDFLH�j�8VDJH�,QWpULHXUH

6)$5 � 6RFLpWp�)UDQoDLVH�G¶$QHVWKpVLH�HW�GH�5pDQLPDWLRQ

6, � 6\VWqPHV�LQIRUPDWLVpV

663, � 6DOOHV�GH�6XUYHLOODQFH�3RVW�,QWHUYHQWLRQQHOOH

8&$�� 8QLWp�GH�&KLUXUJLH�$PEXODWRLUH

86& � 8QLWp�GH�6RLQV�&RQWLQXV
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����������WDEOHDX[

7DEOHDX���/LVWH�GHV�XQLWpV�j�DXGLWHU����������������������������������������������������������������������������������������� ��

7DEOHDX���&RQVRPPDWLRQ�GHV�PpGLFDPHQWV�SRXU�O
DQQpH����� ���������������������������������������������� ��

7DEOHDX���3ODQQLQJ�GH� UpDSSURYLVLRQQHPHQW� HQ�PpGLFDPHQWV� GDQV� OHV� VDOOHV� RSpUDWRLUHV� HW�

GDQV�OHV�663, ���������������������������������������������������������������������������������������������������������������������������� ��

7DEOHDX� �� 3UpVHQFH� G¶XQ� V\VWqPH� SOHLQ�YLGH� SRXU� OD� JHVWLRQ� GHV� VROXWpV� GDQV� OHV� VDOOHV�

RSpUDWRLUHV ������������������������������������������������������������������������������������������������������������������������������� ��

7DEOHDX���3ODQQLQJ�GH�UpDSSURYLVLRQQHPHQW�HQ�VROXWpV�GDQV�OHV�VDOOHV�RSpUDWRLUHV�HW�GDQV�OHV�

663, ������������������������������������������������������������������������������������������������������������������������������������������ ��

7DEOHDX���&RQVRPPDWLRQ�GHV�'LVSRVLWLIV�PpGLFDX[�VWpULOHV�HW�QRQ�VWpULOHV�SRXU�O
DQQpH�����

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

7DEOHDX� �� 5{OHV� GHV� GLIIpUHQWV� DFWHXUV� GDQV� OH� FLUFXLW� GHV� PpGLFDPHQWV� VDQV� GLVSHQVDWLRQ�

SDUWLFXOLqUH�HW�GHV�VROXWpV�HW�OD�SUpSDUDWLRQ�GHV�FKDULRWV�G
DQHVWKpVLH�DYDQW�OD�PLVH�HQ�SODFH�

GX�13, �������������������������������������������������������������������������������������������������������������������������������������� ��

7DEOHDX���5{OHV� GHV� GLIIpUHQWV� DFWHXUV� GDQV� OH� FLUFXLW� GHV� VWXSpILDQWV� HW� GHV�0'6�DYDQW� OD�

PLVH�HQ�SODFH�GX�13,���������������������������������������������������������������������������������������������������������������� ��

7DEOHDX� �� $QDO\VH� FULWLTXH� GX� SURFHVVXV� GH� JHVWLRQ� GHV� VWXSpILDQWV� DX� VHLQ� GX� EORF� GHV�

8UJHQFHV�HW�GX�EORF�GH�'pFKRFDJH ������������������������������������������������������������������������������������������ ��

7DEOHDX����*HVWLRQ�GHV�VWXSpILDQWV�DX�VHLQ�GHV�663, �������������������������������������������������������������� ��

7DEOHDX�����(PSORLV�GHV�%ORFV�2SpUWRLUHV�GH�O
+{SLWDO�0LFKDOORQ�SRXU�O
DQQpH���������������� ��

7DEOHDX����6WRFNV�j�SUR[LPLWp�GDQV�OHV�+DOOV�������������������������������������������������������������������������� ��

7DEOHDX� ���5{OHV� GHV� GLIIpUHQWV� DFWHXUV� GDQV� OH� FLUFXLW� GHV�PpGLFDPHQWV� VDQV� GLVSHQVDWLRQ�

SDUWLFXOLqUH�HW�GHV�VROXWpV�HW�OD�SUpSDUDWLRQ�GHV�FKDULRWV�G
DQHVWKpVLH�DSUqV�OD�PLVH�HQ�SODFH�

GX�13, �������������������������������������������������������������������������������������������������������������������������������������� ��



ϵ

7DEOHDX� ��� 7DEOHDX� FRPSDUDWLI� GH� QRPEUH� GH� UpVHUYHV� GH� PpGLFDPHQWV� DYDQW� HW� DSUqV� OH�

SURMHW�13, ��������������������������������������������������������������������������������������������������������������������������������� ��

7DEOHDX�����5pGXFWLRQ�GH�O
LPPRELOLVDWLRQ�ILQDQFLqUH�GH�VWRFNV�GHV�SURGXLWV�GH�VDQWp ���������� ��

/LVWH�GHV�ILJXUHV

)LJXUH���&ODVVLILFDWLRQ�GHV�HUUHXUV�HQ�$QHVWKpVLH�SDU�OD�6)$5 ���������������������������������������������� ��

)LJXUH���)OX[�GHV�SURGXLWV�GH�VDQWp�DYDQW�OD�PLVH�HQ�SODFH�GX�13,���������������������������������������� ��

)LJXUH���)OX[�GHV�SURGXLWV�GH�VDQWp�DSUqV�OD�PLVH�HQ�SODFH�GX�13,���������������������������������������� ��



ϭϬ

7DEOHDX�GHV�PDWLqUHV

5HPHUFLHPHQWV ��������������������������������������������������������������������������������������������������������������������������� �

/LVWH�GHV�WDEOHDX[ ����������������������������������������������������������������������������������������������������������������������� �

/LVWH�GHV�ILJXUHV ������������������������������������������������������������������������������������������������������������������������� �

,� ,1752'8&7,21 ������������������������������������������������������������������������������������������������������������ ��

���3ODFH�GX�V\VWqPH�TXDOLWp�GDQV�OH�PLOLHX�KRVSLWDOLHU ��������������������������������������������������������� ��

�����/D�4XDOLWp�HW�OD�6DQWp ������������������������������������������������������������������������������������������������� ��

�����'pPDUFKH�LQVWLWXWLRQQHOOH�SRXU�DPpOLRUHU�OD�VpFXULWp�GHV�VRLQV��������������������������������� ��

�����(YDOXDWLRQ�GHV�SUDWLTXHV�KRVSLWDOLqUHV�GDQV�XQH�GpPDUFKH�TXDOLWp���������������������������� ��

���/
LDWURJpQLH�PpGLFDPHQWHXVH�HQ�$QHVWKpVLH �������������������������������������������������������������������� ��

�����'pILQLWLRQV������������������������������������������������������������������������������������������������������������������ ��

�����/
LDWURJpQLH�PpGLFDPHQWHXVH�VXU�XQH�pFKHOOH�PRQGLDOH �������������������������������������������� ��

�����,GHQWLILFDWLRQV�GHV�PHVXUHV ���������������������������������������������������������������������������������������� ��

�����$SSURFKH�PXOWLPRGDOH����������������������������������������������������������������������������������������������� ��

,,��(78'( �������������������������������������������������������������������������������������������������������������������������������� ��

���,QWURGXFWLRQ ���������������������������������������������������������������������������������������������������������������������� ��

���0DWpULHO�HW�PpWKRGH ���������������������������������������������������������������������������������������������������������� ��

����2EMHFWLIV ���������������������������������������������������������������������������������������������������������������������� ��

�����&KDPS�G¶DSSOLFDWLRQ �������������������������������������������������������������������������������������������������� ��

�����$QDO\VH�GH�FLUFXLW�GX�PpGLFDPHQW�HW�GHV�'06�HQ����� ������������������������������������������� ��

�����3URMHFWLRQ�GDQV�OH�SURMHW�13, ������������������������������������������������������������������������������������� ��



ϭϭ

���5pVXOWDWV���������������������������������������������������������������������������������������������������������������������������� ��

�����$QDO\VH�GH�O¶H[LVWDQW �������������������������������������������������������������������������������������������������� ��

�������)OX[�GHV�SURGXLWV�GH�VDQWp��������������������������������������������������������������������������������������� ��

�������$FWHXUV�GX�FLUFXLW ���������������������������������������������������������������������������������������������������� ��

�������$QDO\VH�FULWLTXH ������������������������������������������������������������������������������������������������������ ��

�����3HUVSHFWLYHV�DSUqV�OD�PLVH�HQ�SODFH�GX�13, ��������������������������������������������������������������� ��

�������0RGpOLVHU�OH�FLUFXLW�GHV�SURGXLWV�GH�VDQWp��������������������������������������������������������������� ��

�������$FWHXUV�GX�FLUFXLW ���������������������������������������������������������������������������������������������������� ��

�������*DLQV�DWWHQGXV ��������������������������������������������������������������������������������������������������������� ��

���'LVFXVVLRQ�&RQFOXVLRQ ����������������������������������������������������������������������������������������������������� ��

,,,��&21&/86,21�*(1(5$/( �������������������������������������������������������������������������������������������� ��

%LEOLRJUDSKLH ���������������������������������������������������������������������������������������������������������������������������� ��

/LVWH�GHV�DQQH[HV���������������������������������������������������������������������������������������������������������������������� ��

5pVXPp ����������������������������������������������������������������������������������������������������������������������������������� ���



ϭϮ

�Ǥ ������������

/H� &HQWUH� KRVSLWDOLHU� XQLYHUVLWDLUH� *UHQREOH� $OSHV� �&+8*$�� PRGHUQLVH� OH� SODWHDX� GH�

FKLUXUJLH GH� O¶K{SLWDO� 0LFKDOORQ� DX� WUDYHUV� GX� SURJUDPPH� 13,� �1RXYHDX� SODWHDX�

LQWHUYHQWLRQQHO� �13,� ���� &H�SODWHDX� FRPSWHUD� DX� ILQDO� ��� VDOOHV� G¶RSpUDWLRQV� DX� VHLQ� GH� ��

VHFWHXUV��FKLUXUJLH�GH�O¶XUJHQFH��FKLUXUJLH�ORXUGH��FKLUXUJLH�IRUW�IOX[��FKLUXUJLH�DPEXODWRLUH���

/HV�GLVFLSOLQHV�G¶HQGRVFRSLH�GH�UDGLRORJLH�HW�FDUGLRORJLH�LQWHUYHQWLRQQHOOHV�VHURQW�LQWpJUpHV�

/¶REMHFWLI�GH�FH�SURMHW�HVW�GH�PRGHUQLVHU�OHV�EORFV�RSpUDWRLUHV�DILQ�GH�V¶DGDSWHU�DX[�HQMHX[�GX�

GpYHORSSHPHQW�GH�OD�FKLUXUJLH�DPEXODWRLUH��G¶DXJPHQWHU�OH�QRPEUH�GH�SODFHV�GDQV�OHV�6DOOHV�

GH� VXUYHLOODQFH� SRVW�LQWHUYHQWLRQQHOOH� �663,��� GH� OLHU� OH� EORF� GHV� 8UJHQFHV� DX� SODWHDX� GH�

UpDQLPDWLRQ��GH�IDFLOLWHU�O¶HUJRQRPLH�GX�EORF�QRWDPPHQW�DX�WUDYHUV�GH�O¶HQWUHWLHQ�GHV�VXUIDFHV�

$ILQ�GH�SRXYRLU�DXJPHQWHU�OH�QRPEUH�GH�SODFHV SDU�UDSSRUW�DX[�EORFV�DFWXHOV��GHX[�JUDQGHV�

DFWLRQV� RQW� pWp� PLVHV� HQ� SODFH�� 'DQV� XQ� SUHPLHU� WHPSV�� OH� VHUYLFH� GH� OD� VWpULOLVDWLRQ� D pWp�

H[WHUQDOLVp��(QVXLWH�� OHV� SURGXLWV� GH� VDQWp� VRQW� FHQWUDOLVpV� GDQV� XQ� DUVHQDO� FRPPXQ�GpGLp� j�

XQH� ORJLVWLTXH� XQLILpH� HW� PXWXDOLVpH� SRXU� OD� FKLUXUJLH� HW� SRXU� O¶DQHVWKpVLH��$� SDUWLU� GH� FHW�

DUVHQDO��GHV�3DFNV�2SpUDWRLUHV�3URJUDPPpV���323���VRQW� OLYUpV�H[WHPSRUDQpPHQW�DX�QLYHDX�

GH� VDOOHV� RSpUDWRLUHV� SRXU� FKDTXH� LQWHUYHQWLRQ� FKLUXUJLFDOH� /H� 323� FRQVWLWXH� O
XQLWp�

G¶DSSURYLVLRQQHPHQW�GH� O
HQVHPEOH�GX�PDWpULHO�QpFHVVDLUH�j� OD� UpDOLVDWLRQ�G
XQH� LQWHUYHQWLRQ�

FKLUXUJLFDOH FRPPH�OHV�GLVSRVLWLIV�PpGLFDX[�VWpULOHV� �'06��� OHV�PpGLFDPHQWV�� OHV�VROXWpV�HW�

OHV� ERvWHV� GH� VWpULOLVDWLRQL�� $LQVL� OHV� VWRFNV� GH� SUR[LPLWpV� SRXU� OHV� SURGXLWV� GH� VDQWp� VHURQW�

OLPLWpV j� OD� SOXV� VLPSOH� H[SUHVVLRQ �� FDWJXWLHUV� GH� VXWXUHV�� FKDULRWV� G¶DQHVWKpVLH� HQ� VDOOH��

DUPRLUHV�j�SKDUPDFLH�VpFXULVpHV�SRXU�OHV�PpGLFDPHQWV�HW�3DFNV�2SpUDWRLUHV�G¶8UJHQFHV�GDQV�

OHV�KDOOV�RSpUDWRLUHV ����



ϭϯ

/¶RSWLPLVDWLRQ�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�GH�VDQWp�SUpVHQWH�GLIIpUHQWV�LQWpUrWV��(OOH SHUPHW

G¶RSWLPLVHU� OH� WHPSV� GpGLp� SDU� OHV� LQILUPLHUV� GH� EORF� RSpUDWRLUH� �,%2'(� RX� OHV� LQILUPLHUV�

G¶DQHVWKpVLH� �,$'(V��HQ�UpGXLVDQW� OH� WHPSV�GH�JHVWLRQ�GX�VWRFN�GHV�SURGXLWV�GH�VDQWp� HW� OHV�

WHPSV�GH�SUpSDUDWLRQ�GHV�PDWpULHOV�SRXU�OHV�LQWHUYHQWLRQV��'DQV�XQ�FRQWH[WH�GH�SpQXULH�GH�FHV�

SURIHVVLRQQHOV�VXU�OH�PDUFKp�GX�WUDYDLO�� LO�SHXW�rWUH�VWUDWpJLTXH�GH�UpGXLUH�OHV WkFKHV�j�IDLEOH�

YDOHXU�DMRXWpH TXL�OHXU�VRQW�GpYROXHV�DX�SURILW�G¶XQH�RULHQWDWLRQ�VWULFWH�DXWRXU�GX�SDWLHQW�RX�GH�

IRUPDWLRQ� &HWWH�UHGLVWULEXWLRQ�GX�WHPSV�IDFLOLWHUD�O¶DWWHLQWH�GHV�REMHFWLIV�GH�TXDOLWp�GHV�VRLQV�

DX[TXHOV�HVW�VRXPLV�QRWUH�K{SLWDO ����

/D�FHQWUDOLVDWLRQ�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�GH�VDQWp�SHUPHW�GH�UHOHYHU�O¶HQMHX�VpFXULWDLUH�GX�

EORF�RSpUDWRLUH DX�SODQ�LDWURJqQH�HW�QRVRFRPLDO��

/
XVDJH� GHV� PpGLFDPHQWV� HVW� DVVRFLp� j� XQH� SULVH� GH� ULVTXH� HW� O
RQ� SDUOH� G
LDWURJpQLH�

PpGLFDPHQWHXVH�TXDQG�O
DGPLQLVWUDWLRQ�G
XQ�RX�SOXVLHXUV�PpGLFDPHQWV�UpVXOWH�HQ�SDWKRORJLH�

RX�HIIHW�LQGpVLUDEOH��/
LDWURJpQLH�PpGLFDPHQWHXVH�HVW�XQ�HQMHX�GH�VDQWp�SXEOLTXH��/HV�UpVXOWDWV�

GH�O
(QTXrWH�1DWLRQDOH�VXU�OHV�(YqQHPHQWV�,QGpVLUDEOHV�OLpHV�DX[�VRLQV��(1(,6��PHQpH�HQWUH�

DYULO� HW� MXLQ�������RQW�PRQWUp�TX
HQ�)UDQFH�HQWUH��������HW���� ����KRVSLWDOLVDWLRQV�SDU�DQ�

VRQW�OLpHV�j�XQ�HIIHW�LQGpVLUDEOH�PpGLFDPHQWHX[��(,0� ����

/D�IUpTXHQFH GHV�HUUHXUV�PpGLFDPHQWHXVHV�UHVWH�HQFRUH�pOHYpH�GDQV�OH�GRPDLQH�GH�O
DQHVWKpVLH�

HW� GH� OD� UpDQLPDWLRQ�� DLQVL�TXH� OHXU� JUDYLWp�SRWHQWLHOOH� HW� OHXU� FDUDFWqUH� pYLWDEOH��/HV� pWXGHV�

UDUHV�SXEOLpHV�RQW�PRQWUp�TX
XQH�HUUHXU�PpGLFDPHQWHXVH�VXUYLHQW�GH���IRLV�VXU�����j���IRLV�VXU�

���� DQHVWKpVLHV ������� eWDQW� GRQQp� TX
HQ� PR\HQQH� �� PpGLFDPHQWV� VRQW� DGPLQLVWUpV� SDU�

DQHVWKpVLH��OD�IUpTXHQFH�GHV�HUUHXUV�PpGLFDPHQWHXVHV�SDU�DGPLQLVWUDWLRQ�VHUDLW�GH�O
RUGUH�GH���

IRLV�VXU��������j���IRLV�VXU������DQHVWKpVLHV��0DOKHXUHXVHPHQW��OHV�UDUHV�pWXGHV�SXEOLpHV�DLQVL�

TXH�OHV�SUDWLTXHV�KRVSLWDOLqUHV�HVWLPHQW�TXH�OH�QRPEUH�GHV�HUUHXUV�REVHUYpHV�HVW�SUDWLTXHPHQW�

����IRLV�SOXV�pOHYp�TXH�OH�QRPEUH�GHV�HUUHXUV�GpFODUpHV ����



ϭϰ

/H� FLUFXLW� GX� PpGLFDPHQW� HVW� UHSHQVp� GDQV� OH� FDGUH� GX� SURMHW� 13,�� /HV� WHFKQRORJLHV� GH�

O¶LQIRUPDWLRQ� HW� FRPPXQLFDWLRQ� �ORJLFLHO� G¶DQHVWKpVLH� ',$1(�� DUPRLUHV� j� SKDUPDFLH�

VpFXULVpHV��V\VWqPHV�G¶LPSUHVVLRQV�G¶pWLTXHWWHV��SRXVVHV�VHULQJXHV��SHUPHWWURQW�G¶DPpOLRUHU�OD�

WUDoDELOLWp� GHV� VRLQV� UpDOLVpV� DX[� SDWLHQWV �� SURWRFROHV� GH� VRLQV�� PpGLFDPHQWV� SUpSDUpV� HW�

DGPLQLVWUpV �� G¶DLGHU� OHV� SUDWLFLHQV� j� OD� UpGXFWLRQ� GHV� HUUHXUV�PpGLFDPHQWHXVHV� �SRVRORJLHV��

GLOXWLRQV��LQWHUDFWLRQV�PpGLFDPHQWHXVHV��SLFNLQJ��YLWHVVH�G¶DGPLQLVWUDWLRQ��«� ����

/D�VpFXULVDWLRQ�GX�FLUFXLW�GHV�VWXSpILDQWV�YLD�XQ�DFFqV�FRQWU{Op�SDU�HPSUHLQWH�GLJLWDOH�RX�FRGH�

SHUVRQQHO�SHUPHWWUD�GH�UHVSHFWHU�O¶H[LJHDQWH�UpJOHPHQWDWLRQ�GH�FHV�PpGLFDPHQWV�

/D� SURIHVVLRQQDOLVDWLRQ� GH� OD� ORJLVWLTXH� DX� VHLQ� GX� 13,� SHUPHWWUD� GH� VWDQGDUGLVHU� OHV�

DSSURYLVLRQQHPHQWV�HW� OLPLWHUD�OHV�ULVTXHV�GH�UXSWXUHV�GH�VWRFNV�SRXYDQW�SRUWHU�SUpMXGLFH�DX�

SDWLHQW� RX� QpFHVVLWDQW� GHV� UHSURJUDPPDWLRQV� RSpUDWRLUHV��'H� IDoRQ� JOREDOH� OD� YDOLGDWLRQ� GH�

OLVWH� GH� SURGXLWV� GH� VDQWp� SDU� LQWHUYHQWLRQ� FKLUXUJLFDOH� FRQWULEXHUD� j� O¶KRPRJpQpLWp� GHV�

SUDWLTXHV�FKLUXUJLFDOHV�RX�DQHVWKpVLTXHV�RX�OD�IRUPDWLRQ�GHV�SHUVRQQHOV� ,%2'(V�RX�,$'(V��

$X�WRWDO��OHV�pOpPHQWV�VXVFLWpV�UHQIRUFHURQW�OHV�UqJOHV�G¶DGPLQLVWUDWLRQ�GX�ERQ�SURGXLW�GH�VDQWp�

DX�ERQ�SDWLHQW��DX�ERQ�PRPHQW�HW�DX�ERQ�HQGURLW ����

/H�SURMHW�ORJLVWLTXH�GX�13,�YLVH�j�DPpOLRUHU�OH�ULVTXH�QRVRFRPLDO��'¶XQH�SDUW��OD�UpGXFWLRQ�GHV�

VWRFNV� GH� SUR[LPLWpV� HQ� SURGXLWV� GH� VDQWp� IDYRULVH� OH� QHWWR\DJH� GHV� VDOOHV�� '¶DXWUH� SDUW��

O¶DEVHQFH�GH�Gp�FDUWRQQDJH�j�SUR[LPLWp�GHV�VDOOHV�UpGXLW�O¶pPLVVLRQ�GH�SDUWLFXOHV�

(QILQ�OH� SURMHW�ORJLVWLTXH�GX�13,�SUpVHQWH pJDOHPHQW�GHV�LQWpUrWV�pFRQRPLTXHV RX�GH�VXLYL�GH�

JHVWLRQ�� /¶RSWLPLVDWLRQ� GH� OD� ORJLVWLTXH� GHV� SURGXLWV� GH� VDQWp� SHUPHW GH� UpGXLUH

O¶LPPRELOLVDWLRQ� ILQDQFLqUH� GH� VWRFN�� /D� PLVH� HQ� SODFH� GHV� 323� SHUPHW� G¶DXJPHQWHU� OHV�

pFKDQJHV�DYHF�OHV�SUDWLFLHQV�FKLUXUJLHQV�RX�DQHVWKpVLVWHV��G¶DPpOLRUHU�OD�FRKpUHQFH�GX�FKRL[�

GH�PDWpULHO�SDU�LQWHUYHQWLRQ��G¶DPpOLRUHU�OD�SHUWLQHQFH�GHV�UpIpUHQFHPHQWV��1RXV�HVFRPSWRQV�

XQH�RSWLPLVDWLRQ�GHV�GpSHQVHV�HQ�SURGXLWV�GH�VDQWp JUkFH�j�FHV�FROODERUDWLRQV�UHQIRUFpHV ����



ϭϱ

/D�OLVWH�GH�PDWpULHOV�FRQWHQXV�GDQV�OHV�323V�LQGXLUD�XQH�SUpFLVLRQ�LQWpUHVVDQWH�HQ�WHUPHV�GH�

FRPSWDELOLWp�DQDO\WLTXHV�GHV�FR�WV�SDU�LQWHUYHQWLRQ�SRXU�OH�VXLYL�GH�JHVWLRQ�GX�EORF�RSpUDWRLUH�

RX�OD�UpDOLVDWLRQ�GH�O¶(35'�

'DQV�OH�FDGUH�GH�FH�WUDYDLO��QRXV�QRXV�VRPPHV�LQWpUHVVpV�DX�FLUFXLW�GHV�PpGLFDPHQWV�HW�GHV�

GLVSRVLWLIV�PpGLFDX[ GDQV�OHV�EORFV�RSpUDWRLUHV�SRXU�O¶DQHVWKpVLH�

'DQV�XQH�SUHPLqUH�SDUWLH��QRXV�DYRQV�IDLW�XQH�V\QWKqVH�GHV�pOpPHQWV�FOpV�GH�FH�FLUFXLW��1RWUH�

DWWHQWLRQ� V¶HVW� SRUWpH� VXU� O¶$VVXUDQFH� 4XDOLWp� �$4�� HQ� PLOLHX� KRVSLWDOLHU� HW� OD� JHVWLRQ� GH�

ULVTXH�LDWURJqQH�HQ�DQHVWKpVLH�

'DQV�XQH�GHX[LqPH�SDUWLH��QRXV�DYRQV�UpDOLVp�XQH�pWXGH�SHUPHWWDQW�GH�IDLUH�XQH�SKRWRJUDSKLH�

GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp�GDQV�OHV�EORFV�RSpUDWRLUHV�DYDQW�OD�PLVH�HQ�SODFH�GX�SURMHW�13,�

HW�DSUqV�VRQ�LPSOpPHQWDWLRQ��/¶RXWLO�XWLOLVp�SRXU�IDLUH�XQH�DQDO\VH�FULWLTXH�GH�FH�FLUFXLW�UHVWH

O¶DXGLW�TXDOLWp��/D�SKRWRJUDSKLH�GX�FLUFXLW�HW�O¶DXGLW�DXURQW�SRXU�DWRXW�G
LGHQWLILHU�HW�G
DQDO\VHU�

OHV�G\VIRQFWLRQQHPHQWV�GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp�DFWXHO�HQ�$QHVWKpVLH�HQ�LQWpJUDQW�OHV�

SULQFLSHV� GX� 0DQDJHPHQW� GH� OD� TXDOLWp�� OD� ORJLVWLTXH� HW� OHV� FRQWUDLQWHV RUJDQLVDWLRQQHOOHV�

$LQVL��OHV�UpVXOWDWV�GH�FHWWH�pWXGH�QRXV�SHUPHWWURQV�GH�SURSRVHU�GHV�D[HV�G
DPpOLRUDWLRQ SRXU�

OD�PLVH�HQ�SODFH�GX�13,�



ϭϲ

���3ODFH�GX�V\VWqPH�TXDOLWp�GDQV OH�PLOLHX�KRVSLWDOLHU

�����/D�4XDOLWp�HW�OD�6DQWp

�������+LVWRULTXH

'HSXLV�SOXV�GH�YLQJW�DQV�PDLQWHQDQW�� O
HQYLURQQHPHQW�GHV�K{SLWDX[� IUDQoDLV� UHQFRQWUHQW�GHV�

pYROXWLRQV�GH�QDWXUH�pFRQRPLTXH��WHFKQRORJLTXH��VRFLRFXOWXUHOOH�HW�JpRSROLWLTXH��(Q�UpSRQVH��

DX VHLQ�GHV�RUJDQLVDWLRQV�KRVSLWDOLqUHV��GH�QRPEUHXVHV�UpIRUPHV�RQW�HX�OLHX�FRPH�OD�PLVH�HQ�

SODFH� GX� EXGJHW� JOREDO�� SXLV� GH� OD� WDULILFDWLRQ� j� O
DFWH� FRQQXH� FRPPH� OD� �7�$��� $ILQ� GH�

V¶DGDSWHU�j�FHV�pYROXWLRQV��GHV�GLIIpUHQWV�FKDQJHPHQWV�RQW� IDYRULVp� O
pPHUJHQFH�G
XQ�K{SLWDO�

�VWUDWqJH�� VRXPLV� j� XQ� HQYLURQQHPHQW� FRQFXUUHQWLHO ����� /
LQWURGXFWLRQ� G
XQ� V\VWqPH� GH�

PDQDJHPHQW�GH�OD�TXDOLWp�HVW�XQ�pOpPHQW�FHQWUDO��TXL�PRELOLVH�EHDXFRXS�GH�WHPSV��GH�PR\HQV�

HW�G
pQHUJLH ����

/D�PLVVLRQ�SULQFLSDOH�GX�&+8*$�HVW�G
DVVXUHU�OD�TXDOLWp�GHV�VRLQV�GpOLYUpV�DX[�SDWLHQWV�HW�OD�

VpFXULWp�GHV SDWLHQWV��'DQV�OH�PLOLHX�KRVSLWDOLHU��OD�QRQ�TXDOLWp�VH�UpVXOWH�GDQV�GHV�GpIDXWV�GH�

UpDOLVDWLRQ�G
XQ�VRLQ�HQWUDLQDQW�XQH�PDXYDLVH�SULVH�HQ�FKDUJH�

,O�\�D�SOXVLHXUV�RULJLQHV�GH�OD�QRQ�TXDOLWp�FRPPH�SDU�H[HPSOH� OD�FRPSOH[LWp�GHV�DFWLYLWpV�HW�

GHV�RUJDQLVDWLRQV�RX�OD�YDULDELOLWp�GHV�SUDWLTXHV��&HV�IDFWHXUV�SHXYHQW�rWUH�j�O¶RULJLQH�GHV�QRQ�

FRQIRUPLWpV� TXL� SHXYHQW� DYRLU� XQ� LPSDFW� HQ� WHUPHV� GH G\VIRQFWLRQQHPHQWV� LQWHUQHV�� GHV�

GpIDLOODQFHV�SRWHQWLHOOHV�RX�DYpUpHV��XQH�SHUWH�GH�O
LPDJH�GH�O¶K{SLWDO��XQH�SHUWH�ILQDQFLqUH�RX�

XQH�LQVDWLVIDFWLRQ�GHV�SHUVRQQHOV�

������/D�FHUWLILFDWLRQ
/D�PLVH�HQ�SODFH�G
XQ�V\VWqPH�GH�0DQDJHPHQW�GH�OD 4XDOLWp�GDQV�OHV�pWDEOLVVHPHQWV�GH�VDQWp�

HVW�XQ�JDUDQW�GH�YRORQWp�GH�SURJUqV�G
XQ�pWDEOLVVHPHQW�GH�VDQWp��/¶K{SLWDO�GDQV�QRWUH�VLqFOH�VH�

GLULJH�GRQF�GH�SOXV�HQ�SOXV�YHUV�OD�PLVH�HQ�SODFH�G¶XQH�GpPDUFKH�TXDOLWp�SRXU�DPpOLRUHU�VRQ�

IRQFWLRQQHPHQW� HW� DLQVL� OD VpFXULWp� GHV� VRLQV� GpOLYUpV� DX[ SDWLHQWV�� 'DQV� FHW� HVSULW�� OHV�



ϭϳ

K{SLWDX[� IUDQoDLV� FKHUFKHQW� j� HQWUHSUHQGUH� G¶DXWUHV� GpPDUFKHV� GH� FHUWLILFDWLRQ� HW�

G¶DFFUpGLWDWLRQ�UHIOHW�G¶XQH�FRQVWDQWH�pYROXWLRQ�

/
(WDW� V
DSSXLH� VXU� OD� SURFpGXUH� GH� FHUWLILFDWLRQ� SRXU� HQFDGUHU� HW� FRQWU{OHU� OD� TXDOLWp� GHV�

SUHVWDWLRQV� GH� VRLQV� IRXUQLHV� SDU� OHV� pWDEOLVVHPHQWV� GH� VDQWp� IUDQoDLV ����� (OOH� D� pWp�PLV� HQ�

SODFH�HQ������HW�GDQV�XQ�FDGUH�UpJOHPHQWDLUH��HOOH�GRLW�UHVSHFWHU�OHV�DUWLFOHV�5���������HW�OHV�

DUWLFOHV�/���������GX�FRGH�GH� OD�VpFXULWp�VRFLDOH ������� &HWWH�SURFpGXUH�HVW�REOLJDWRLUH�SRXU�

WRXV�OHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SULYpV�HW�F¶HVW�XQ�JDUDQW�GH�OD�FRQIRUPLWp�GHV�pWDEOLVVHPHQWV�

GH� VDQWp� j� FHUWDLQHV� QRUPHV� GH� TXDOLWp� (OOH� HVW� HIIHFWXpH� WRXV� OHV� �� j� �� DQV� SDU� OD� +DXWH�

$XWRULWp� GH� 6DQWp� �+$6�� ���� ���� /D� FHUWLILFDWLRQ� FRQVLVWH� HQ� XQH� DSSUpFLDWLRQ� JOREDOH� HW�

LQGpSHQGDQWH� GH� O
pWDEOLVVHPHQW� DILQ� GH� IDYRULVHU O
DPpOLRUDWLRQ� FRQWLQXH� GHV� FRQGLWLRQV� GH�

SULVH� HQ� FKDUJH� GHV� SDWLHQWV HW� OD� VpFXULWp� GHV� VRLQV� GpOLYUpHV� DX[� SDWLHQWV�� (OOH� SHUPHW�

G¶pYDOXHU OD� FDSDFLWp� GH O
pWDEOLVVHPHQW� j� LGHQWLILHU� HW� PDvWULVHU� VHV� ULVTXHV� HW� j PHWWUH� HQ�

RHXYUH�OHV�ERQQHV�SUDWLTXHV�

2XWUH��OD�SURFpGXUH�GH�FHUWLILFDWLRQ�SHUPHW�G¶DVVXUHU�OD�TXDOLWp�GH�OD�SULVH�HQ�FKDUJH�GX�SDWLHQW�

YLV�j�YLV�GH�O
H[WpULHXU��(OOH�YLVH�G¶XQ�F{Wp�G
DVVXUHU�DX[�SDWLHQWV�XQ�FHUWDLQ�QLYHDX�GH�TXDOLWp�

HW�GH�VpFXULWp�GHV�VRLQV�YLV�j�YLV�GX�JUDQG�SXEOLF��'H O¶DXWUH��HOOH�SHUPHW G¶DLGHU�OHV�K{SLWDX[�

SUpVHUYHU�O¶LQWpJULWp�GH�OHXU�LPDJH�GDQV�O¶HQYLURQQHPHQW�FRQFXUUHQWLHO �����

/H�UDSSRUW�GH�FHUWLILFDWLRQ�SRXU�&+8*$�D�pWp�PLV�j�MRXU�HW�SXEOLp�VXU�OH�VLWH�GH�OD�+$6�HQ�

VHSWHPEUH����� ������6L�RQ�V¶LQWpUHVVH�DX�PDQDJHPHQW�GH� OD�SULVH�HQ�FKDUJH�GX�SDWLHQW�GDQV�

OHV EORFV RSpUDWRLUHV�� O¶pYDOXDWLRQ�SHUPHW�GH�V¶DVVXUHU�TXH� OH�&+8*$�D�PLV�HQ�SODFH� © XQH�

GpPDUFKH�JOREDOH��FROOHFWLYH��RUJDQLVpH�HW�VXLYLH�GH�JHVWLRQ�GH�OD�TXDOLWp�HW�GHV�ULVTXHV�DX�EORF�

RSpUDWRLUHV�DILQ�GH�JDUDQWLU�OD�VpFXULWp�GHV�SDWLHQWV�ORUV�GH�OD�SKDVH�SpUL�RSpUDWRLUH ª��'DQV�OH�

UDSSRUW�GH�FHUWLILFDWLRQ�SXEOLp�VXU�OH�VLWH�GH�OD�+$6��OH�SURMHW�13,�HVW�FLWp�FRPPH�XQH�DFWLRQ�
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G¶DPpOLRUDWLRQ� VSpFLILTXH� DX[� EORFV� RSpUDWRLUHV�� 8Q� DFFHQW� HVW� SRUWH� VXU� © OHV� QRXYHDX[�

FLUFXLWV�HQ�FRXUV�GH�ILQDOLVDWLRQ�SRXU�DPpOLRUHU�OD�TXDOLWp�HW� OD�VpFXULWp�GHV�VRLQV FRPPH�SDU�

H[HPSOH�UpGXLUH�OH�WHPSV�GH�SUpSDUDWLRQ�GHV�VDOOHV�HW�OH�WHPSV�GH�JHVWLRQ�GX�VWRFN�GH�SURGXLWV�

GH� VDQWp SDU� OHV� ,%2'(� HW� ,$'(�� RX� HQFRUH� SRXU� DPpOLRUHU� OD� VpFXULVDWLRQ� GX� FLUFXLW� GHV�

PpGLFDPHQWV�VWXSpILDQWV´�

$LQVL��GDQV�OH�FDGUH�GH�OD�FHUWLILFDWLRQ��OH�&+8*$�GRLW�SULRULVHU�OD�PLVH�HQ�SODFH�GHV�DFWLRQV�

SUpYHQWLYHV� D\DQW� SRXU� REMHFWLI� G
pOLPLQHU� OHV� FDXVHV� GHV� G\VIRQFWLRQQHPHQWV� SRWHQWLHOV�

SRXYDQW� LQGXLUH� GHV� pYqQHPHQWV� LQGpVLUDEOHV� HW� GHV� VLWXDWLRQV� j� ULVTXH�� &HWWH� GpPDUFKH�

V¶LQVFULW� GDQV� XQH� GpPDUFKH� G¶DPpOLRUDWLRQ� FRQWLQXH� GH� OD� TXDOLWp� HW� GH� VpFXULWp� GHV� VRLQV�

IRQGpH�VXU�XQH�JHVWLRQ�GHV�ULVTXHV �����

�������3ULQFLSHV�GX�0DQDJHPHQW�GH�OD�4XDOLWp�GDQV�OH�FDGUH�GHV�pWDEOLVVHPHQWV�GH�VDQWp
3DUPL�FHV�FHUWLILFDWLRQV��OD�QRUPH�GH�UpIpUHQFH�TXDOLWp�F¶HVW�OD�QRUPH�,62����� ��������&HWWH�

QRUPH�F¶HVW�OD�QRUPH�GH�UpIpUHQFH�FRQFHUQDQW�OH�0DQDJHPHQW�GH�OD�TXDOLWp��(OOH�HVW�XQ�JDUDQW�

GH� SHUIRUPDQFH� GHV� SURIHVVLRQQHOV� HW� G¶XQH� FXOWXUH� G¶DPpOLRUDWLRQ� FRQWLQXH� SUpVHQWH DX�

TXRWLGLHQ��'¶DSUqV�OH�GHUQLHU�UDSSRUW G¶DFFUpGLWDWLRQ�HW�GH�FHUWLILFDWLRQ�GH�&+8*$��DX�VHLQ�GH�

&+8*$�OH�&HQWUH�GH�5HFKHUFKH�&OLQLTXH�HVW�FHUWLILp�,62������HQ�������'H�SOXV��OH�VHFWHXU�

FKLUXUJLFDO�HW�OD�PDWHUQLWp�SDUWLFLSHQW�j�OD�VXUYHLOODQFH�QDWLRQDOH�GHV�,62 �����

6HORQ�O
,62����� �������LO�H[LVWH���SULQFLSHV�GX�PDQDJHPHQW�GH�OD�4XDOLWp��

x 2ULHQWDWLRQ�FOLHQW�

x /HDGHUVKLS�

x ,PSOLFDWLRQ�GX�SHUVRQQHO�

x $SSURFKH�SURFHVVXV�

x $PpOLRUDWLRQ��FRQWLQXH��
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x 3ULVH� GH� GpFLVLRQ� IRQGpH� VXH� GHV� SUHXYHV� �$SSURFKH� IDFWXHOOH� SRXU� OD� SULVH� GH�

GpFLVLRQ��

x 0DQDJHPHQW�GHV�UHODWLRQV�DYHF�OHV�SDUWLHV�LQWpUHVVpHV �����

&HV�SULQFLSHV�VH�UHWURXYHQW�DGDSWpV�j�O¶HQYLURQQHPHQW�GH�O
K{SLWDO�GDQV�OH�0DQXHO�9�����GH�

O
+$6��

D� 2Q�UHWURXYH�XQ� IRFXV�SDUWLFXOLHU� VXU� OHV�SULQFLSHV�G
RULHQWDWLRQ�FOLHQW��2Q�SDUOH�DORUV�

G¶RULHQWDWLRQ�SDWLHQW�HW�OD�FDSDFLWp�GH�O
pWDEOLVVHPHQW�GH�VDQWp�j�UpSRQGUH�DX[�EHVRLQV�

HW� DX[� DWWHQWHV� GX� SDWLHQW�� /H� V\VWqPH� GH�0DQDJHPHQW� GH� OD� 4XDOLWp� j� O
K{SLWDO� HVW�

FHQWUp� VXU� OD� VDWLVIDFWLRQ� GX SDWLHQW� SDU� OD� SULVH� HQ� FKDUJH� GpOLYUpH� SDU� OHV�

pWDEOLVVHPHQWV� GH� VDQWp� WRXW� DX� ORQJ� GH� VRQ� SDUFRXUV� KRVSLWDOLHU� HW� SDU� WRXWHV� OHV�

SUHVWDWLRQV�FRPSOpPHQWDLUHV�GDQV�OH�FDGUH�GH�VD�SULVH�HQ�FKDUJH�

E� /HDGHUVKLS��2Q�SDUOH� DORUV� GH� O
LPSOLFDWLRQ� GH� OD� GLUHFWLRQ�PpGLFR�DGPLQLVWUDWLYH� GH�

O
K{SLWDO�

F� ,PSOLFDWLRQ� GHV� FROODERUDWHXUV�� 7RXV� OHV� SURIHVVLRQQHOV� GH� VDQWp� GRLYHQW� SDUWLFLSHU�

DFWLYHPHQW�j�OD�PLVH�HQ�SODFH�GX�V\VWqPH�GH�0DQDJHPHQW�GH�OD�4XDOLWp�GDQV�OH�PLOLHX�

KRVSLWDOLHU�

G� $PpOLRUDWLRQ� �FRQWLQXH��� 2Q� UHWURXYH� OD� QRWLRQ� G¶XQH� GpPDUFKH� pYROXWLYH� HW�

SUDJPDWLTXH�FKHUFKDQW�FRQWLQXHOOHPHQW�j�DVVXUHU�O¶HIILFDFLWp�HW�O¶HIILFLHQFH�GHV�VRLQV��

2Q�SDUOH�DORUV�GH�O¶DPpOLRUDWLRQ�FRQWLQXH�

ĞͿ $SSURFKH�SURFHVVXV��*UkFH�DX�V\VWqPH�GH�0DQDJHPHQW�GH� OD�4XDOLWp�j� O¶K{SLWDO�SDU�

XQH� DSSURFKH� SURFHVVXV� RQ� DFFRUGH� XQH� SODFH� FHQWUDOH� DX� SDWLHQW� HW� VRQ� SDUFRXUV�
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KRVSLWDOLHU�DX�VHLQ�GH�O¶pWDEOLVVHPHQW�DILQ�GH�UpSRQGUH�j�VHV�H[LJHQFHV�GH�VDWLVIDFWLRQ�

GHV� VRLQV� TXL� OXL� VRQW� DSSRUWpV�� /D� SULRULWp� SULQFLSDOH� F¶HVW� G¶DVVXUHU� OD� VpFXULWp� GX�

SDWLHQW�HQ�UHVSHFWDQW�OHV H[LJHQFHV�UpJOHPHQWDLUHV HW�HQ�PHWWDQW�HQ�SODFH�XQ�V\VWqPH�GH�

JHVWLRQ�GHV�ULVTXHV�SHUPHWWDQW�G
LGHQWLILHU��G¶DQDO\VHU�HW�GH�SUpYHQLU�OHV�ULVTXHV �������

$� O¶pFKHOOH�PRQGLDOH�� HQ�������SUqV�GH�������� FHUWLILFDWV� GH� OD�QRUPH� ,62������pWDLHQW� HQ�

YLJXHXU�GDQV�OHV�pWDEOLVVHPHQWV�GH�VDQWp������

�������5{OHV�GHV�SURIHVVLRQQHOV�GH�VDQWp
3RXU� TXH� OD� GpPDUFKH� TXDOLWp� IRQFWLRQQH�� O¶LPSOLFDWLRQ� GH� WRXV� OHV� SURIHVVLRQQHOV� GH� VDQWp�

GHYLHQW�SULPRUGLDOH��(Q�DPpOLRUDQW�OHV�SUDWLTXHV��RQ�REWLHQW�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�HW�

GH�OD�VpFXULWp�GHV�VRLQV�GpOLYUpV�DX[�SDWLHQWV��G¶R��OD�QRWLRQ GH�IRUPDWLRQ�GX�SHUVRQQHO�LQLWLDOH�

HW� HQ� FRQWLQX�� /D� FRRUGLQDWLRQ� HW� OD� FRPPXQLFDWLRQ� HQWUH� OHV� SURIHVVLRQQHOV� GH� VDQWp� j� GHV�

QLYHDX[�G
KLpUDUFKLH�GLIIpUHQWV�HVW�O
DSSOLFDWLRQ�GHV�ERQQHV�SUDWLTXHV�VRQW�SULPRUGLDOHV�SRXU�OH�

ERQ�IRQFWLRQQHPHQW�GX�V\VWqPH�TXDOLWp��)DLUH�UpIOpFKLU��SDU�OH�ELDLV�GH�O
DXWRpYDOXDWLRQ��DPqQH�

OHV�SUDWLFLHQV�j�UpIOpFKLU�VXU�OHXUV�SUDWLTXHV�HW�DXVVL�j�RSWLPLVHU�OHV�PR\HQV�HW�OHV�UHVVRXUFHV

XWLOLVpV�SRXU�FHV�SUDWLTXHV�GDQV�OHV K{SLWDX[ ����

�����'pPDUFKH�LQVWLWXWLRQQHOOH�SRXU�DPpOLRUHU�OD�VpFXULWp�GHV�VRLQV

�������&RQFHSW�GX�ULVTXH�DVVRFLp�DX[�VRLQV
/D� GLYHUVLWp� GHV� DFWHV� GH� SUHVWDWLRQV� GH� VRLQV� HW� GHV� SDUFRXUV� GH� VRLQV�� OD� JHVWLRQ� GHV�

LQQRYDWLRQV� WHFKQLTXHV TXH� OHV� K{SLWDX[� IUDQoDLV� FRQWHPSRUDLQV� UHQFRQWUHQW�� HW� HQFRUH� GH�

QRPEUHX[� DXWUHV� DVSHFWV� KXPDLQV�� VWUDWpJLTXHV�� pFRQRPLTXHV� HW� RUJDQLVDWLRQQHOV� IRQW� GHV�

pWDEOLVVHPHQWV�GH�VDQWp�XQ�V\VWqPH�FRPSOH[H�HW�LQVWDEOH��'DQV�FHWWH�RSWLTXH��XQH�GpPDUFKH�GH�

JHVWLRQ�GHV� ULVTXHV�DVVRFLpV�DX[�VRLQV�HQ�pWDEOLVVHPHQW�GH�VDQWp�D�SRXU�REMHFWLI�G
DVVXUHU� OD�

VpFXULWp� GHV� SDWLHQWV�� HW� DLQVL� GH� GLPLQXHU� OH� ULVTXH� GH� VXUYHQXH� G
pYqQHPHQWV� LQGpVLUDEOHV�

DVVRFLpV�DX[�VRLQV �����
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/H�SURFHVVXV�GH�JHVWLRQ�GHV�ULVTXHV�j�O¶K{SLWDO�UHSRVH�VXU�OD�SKDVH�G¶LGHQWLILFDWLRQ�GHV�ULVTXHV��

(OOH� HVW� EDVpH� VXU� XQH� GpPDUFKH�PpWKRGLTXH� G¶LGHQWLILFDWLRQ� GHV� ULVTXHV� j� SULRUL� HW� GH� OHXU�

QLYHDX� GH� JUDYLWp� SRXU� FKDTXH VHFWHXU� GH� O¶pWDEOLVVHPHQW�� 3XLV�� OD� GpPDUFKH� GH� JHVWLRQ� GH�

ULVTXHV� HVW� HIIHFWXpH� VXU� SOXVLHXUV� IDFWHXUV� QRWDPPHQW� O¶LGHQWLILFDWLRQ� GHV� pYpQHPHQWV�

LQGpVLUDEOHV�� GHV� HUUHXUV�PpGLFDPHQWHXVHV�� GHV� VLWXDWLRQV� j� ULVTXH�� GHV� LQFLGHQWV�� DFFLGHQWV�

VXUYHQDQW� DX� VHLQ� GH� O¶RUJDQLVDWLRQ�� HWF�� 'H� SOXV�� O¶LGHQWLILFDWLRQ� GHV� FULVHV� SUpYLVLEOHV� HVW�

SULPRUGLDOH�GDQV�OD�GpPDUFKH�GH�JHVWLRQ�GHV�ULVTXHV�

$ILQ� GH� JDUDQWLU� VRQ� HIILFDFLWp�� OD� +$6� D� GpFULW� GDQV� OH� JXLGH� © /D� VpFXULWp� GHV� SDWLHQWV� ±

0HWWUH� HQ�°XYUH� OD� JHVWLRQ�GHV� ULVTXHV� DVVRFLpV� DX[� VRLQV� HQ� pWDEOLVVHPHQW�GH� VDQWp ª� WURLV�

JUDQGHV�IRQFWLRQV�FRUUpOpHV GDQV�OD�GpPDUFKH�GH�JHVWLRQ�GHV�ULVTXHV�GDQV�OH�PLOLHX�KRVSLWDOLHU�

x © /D� SUHPLqUH� IRQFWLRQ� GH� JRXYHUQDQFH� RX� GH� SLORWDJH� GH� OD� JHVWLRQ� GHV� ULVTXHV�

DVVRFLpV� DX[� VRLQV� GpFLGH� HW� LQLWLH�� RUJDQLVH� HW� SLORWH� OD� GpPDUFKH� GH� JHVWLRQ� GHV�

ULVTXHV� DVVRFLpV� DX[� VRLQV�� (OOH� GpILQLW� OHV� SULRULWpV�� YDOLGH� OH� SURJUDPPH� G¶DFWLRQV��

DOORXH�OHV�UHVVRXUFHV�DGDSWpHV��VXLW�OHV�DFWLRQV�HQ�FRXUV��pYDOXH�OHV�UpVXOWDWV�HW�DGDSWH�OH�

SURJUDPPH�HQ�FRQVpTXHQFH ª�

x © /D� GHX[LqPH� IRQFWLRQ� GH� FRRUGLQDWLRQ� PHW� HQ� °XYUH� HW� DQLPH� OH� SURJUDPPH�

G¶DFWLRQV�� (OOH� V¶DVVXUH� GH� OD� ERQQH� XWLOLVDWLRQ� GHV� UHVVRXUFHV� DOORXpHV�� 6HORQ� XQ�

DJHQGD� pWDEOL�� HOOH� FRPPXQLTXH� GHV� UpVXOWDWV� H[SORLWDEOHV� QpFHVVDLUHV� j� OD� SULVH� GH

GpFLVLRQV�GH�O¶LQVWDQFH�GH�SLORWDJH� ª

x © /D�WURLVLqPH�IRQFWLRQ�RSpUDWLRQQHOOH�GH�PLVH�HQ�°XYUH�HW�GH�VXLYL�GHV�DFWLRQV�VRXV�OD�

IRUPH�GH�SURMHWV�SUpFLV�HW�VWUXFWXUpV��PRELOLVH�OHV�GLYHUV�VSpFLDOLVWHV�GH�O¶pWDEOLVVHPHQW�

HW�SURIHVVLRQQHOV�FRQFHUQpV��FRQGXLWV�SDU�GHV JURXSHV�GH�WUDYDLO�WKpPDWLTXHV�ª �����
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�������6XUYHLOODQFH�HW�GpWHFWLRQ�GH�O
LDWURJpQLH�PpGLFDPHQWHXVH

/D�PLVH�HQ�SODFH�GHV�GpPDUFKHV�TXDOLWp��HOOHV�PrPHV�IRUWHPHQW�VWLPXOpHV�SDU�OD�FHUWLILFDWLRQ

RQW�SHUPLV�GH�GpYHORSSHU�GHV�YLJLODQFHV�HW�OHV�DOHUWHV�VDQLWDLUHV�DILQ�G¶DVVXUHU�OD�VpFXULWp�GHV�

SDWLHQWV ���������

x 3KDUPDFRYLJLODQFH�

x 0DWpULRYLJLODQFH�

x +pPRYLJLODQFH�

x /D�OXWWH�FRQWUH�OHV�LQIHFWLRQV�QRVRFRPLDOHV�

x /D�UpDFWRYLJLODQFH�

x /
LGHQWLWRYLJLODQFH�

�������/D�VpFXULWp�DQHVWKpVLTXH

$ILQ� GH� JDUDQWLU� OD� VpFXULWp� GHV� SDWLHQWV� TXL� QpFHVVLWHQW� XQH� DQHVWKpVLH� JpQpUDOH� RX�

ORFRUpJLRQDOH��GHV�WH[WHV�UpJOHPHQWDLUHV�QRWDPPHQW�OH�'pFUHW�1R���������GX���GpFHPEUH�TXH�

HW� O¶$UUrWp� GX� �� RFWREUH� ����� SUpFLVHQW� OHV� GLVSRVLWLRQV� TXL� GRLYHQW� rWUH� SULVHV� SDU� OHV�

pWDEOLVVHPHQWV�GH�VDQWp�

$LQVL��RQ�UHWURXYH�XQH�QRWLRQ�GH�JHVWLRQ�GH�ULVTXH�D�SRVWHULRUL JUkFH�j�FHV�WH[WHV��8Q�SURWRFROH�

pWDEOL� HW� PLV� HQ�°XYUH� VRXV� OD� UHVSRQVDELOLWp� G¶XQ�PpGHFLQ� DQHVWKpVLVWH�UpDQLPDWHXU� GpFULW�

O¶DQHVWKpVLH� TXL� GRLW� rWUH� UpDOLVpH� DLQVL� TXH� OH� PDWpULHO� G¶DQHVWKpVLH� HW� GH� VXUYHLOODQFH� j�

XWLOLVHU�� 'H� SOXV�� OHV� PRGDOLWpV� G¶XWLOLVDWLRQ� HW� GH� FRQWU{OH� GHV� PDWpULHOV� LPSOLTXpV� GDQV� OD�

VpFXULWp�DQHVWKpVLTXH�IRQW�O¶REMHW�GH�SURFpGXUHV�pFULWHV�TXL�VRQW�QRWLILpHV�j�OD�WXWHOOH �����

$X� QLYHDX� RUJDQLVDWLRQQHO� DX� VHLQ� GX� &+8*$�� O¶pTXLSH� SOXUL�SURIHVVLRQQHOOH� LQFOXH� DX�

PLQLPXP� XQ�PpGHFLQ� DQHVWKpVLVWH� UpDQLPDWHXU�� XQ� FDGUH� GH� VDQWp�� XQ� ,$'(� HW� XQ� ,'(� GH�

663,� RX� GH� UpDQLPDWLRQ� HW� SKDUPDFLHQ�� /HV� GLIIpUHQWV� DFWHXUV� DVVXUHQW� OD� VpFXULVDWLRQ� GH� OD�

SULVH�HQ�FKDUJH�PpGLFDPHQWHXVH� WRXW�HQ�SHUPHWWDQW�G¶DQDO\VHU� WRXW� OH�SURFHVVXV�GH�SULVH�HQ�
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FKDUJH�GX�SDWLHQW�HQ�DQHVWKpVLH�GH� O¶pWDSH�GH� OD�FRQVXOWDWLRQ�DYHF� OH�PpGHFLQ�DQHVWKpVLVWH�j�

VRQ�VXLYL�HQ�DPEXODWRLUH ������&HWWH�GpPDUFKH�D�SRXU�DWRXW�GH� UpGXLUH� VLJQLILFDWLYHPHQW� OHV�

HUUHXUV�PpGLFDPHQWHXVHV� GDQV� OHV� XQLWpV� G¶DQHVWKpVLH� HW� GH� UpDQLPDWLRQ�� (OOH� V¶LQVFULW� GDQV�

XQH�GpPDUFKH�JOREDOH�GH�TXDOLWp�HW�GH�VpFXULWp�GH�O¶pWDEOLVVHPHQW�GH�VRLQV��GDQV�OH�FDGUH�GH�OD�

JHVWLRQ�GHV�ULVTXHV�D�SULRUL�DLQVL�TX¶D�SRVWHULRUL�

'H� SOXV�� pWDQW� GRQQp� TX¶RQ� VH� VLWXH� GDQV� XQH� GpPDUFKH� TXDOLWp�� OD� JHVWLRQ� GHV� ULVTXHV� HVW�

SDUWLFXOLqUHPHQW� DGDSWpH� j� XQH� IRUPDWLRQ� SOXUL�SURIHVVLRQQHOOH� HQ� FRQWLQX�� 'H� QRPEUHXVHV�

IRUPDWLRQV�H[LVWHQW�GDQV�FH�GRPDLQH �����

(Q�SDUDOOqOH�GHV�GpPDUFKHV�GH�JHVWLRQ�GH�ULVTXH�D�SRVWHULRUL�FLWpHV�FL�GHVVXV��GHV�DSSURFKHV�D�

SULRUL� GRLYHQW� rWUH� PHQpHV�� DILQ� GH� FRQVWUXLUH� OD� FDUWRJUDSKLH� GHV� ULVTXHV� SRWHQWLHOV� HQ�

DQHVWKpVLH�

/HV� ULVTXHV� OLpV�j� OD�JHVWLRQ�GHV� WUDLWHPHQWV PpGLFDPHQWHX[�GX�SDWLHQW��GRQW� OHV� WUDLWHPHQWV�

KDELWXHOV��GHYURQW�rWUH�SDUWLFXOLqUHPHQW�pWXGLpV�DLQVL�TXH� OHV� IDFWHXUV�GH� ULVTXH�GX�SDWLHQW�HW�

VHV�KDELWXGHV�GH�YLH��'H�SOXV�� OHV� IDFWHXUV�RUJDQLVDWLRQQHOV�GRLYHQW�pJDOHPHQW�rWUH�DQDO\VpV��

/H� ULVTXH� GH� VXUYHQX� GHV� LQWHUUXSWLRQV� GH� WkFKH� j� WRXWHV� OHV� pWDSHV� GX� SURFHVVXV� HVW�

SDUWLFXOLqUHPHQW�pOHYp�G¶R��O¶LQWpUrW�GH�VRQ�pYDOXDWLRQ�

�����(YDOXDWLRQ�GHV�SUDWLTXHV�KRVSLWDOLqUHV�GDQV�XQH�GpPDUFKH�TXDOLWp

�������3ODFH�GH�O
DXGLW�GDQV�OHV�pWDEOLVVHPHQWV�GH�VRLQ
/D� JHVWLRQ� GX� ULVTXH� GHYLHQW� XQ� HQMHX� PDMHXU�� &HOD� SDVVH� SDU� OD� UHFKHUFKH� GHV�

G\VIRQFWLRQQHPHQWV�� SDU� OD� PDLWULVH� GHV� VLWXDWLRQV� QRQ� SUpYXHV� HW� SDU� O¶pYDOXDWLRQ� GHV

FRPSpWHQFHV� GHV� GLIIpUHQWV� DFWHXUV� LQWHUYHQDQW� GDQV� WRXWHV� OHV� pWDSHV� GX� FLUFXLW� GX�

PpGLFDPHQW�
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'DQV� OH�PLOLHX� KRVSLWDOLHU�� O
DXGLW� TXDOLWp� HVW� XQ� RXWLO� GH� GLDJQRVWLF HW� D� XQ� LQWpUrW� GDQV� OD�

JHVWLRQ� GHV� ULVTXHV� HW� GDQV� O
pYDOXDWLRQ� GHV� SUDWLTXHV� KRVSLWDOLqUHV�� /
DXGLW� GDQV� OH� PLOLHX�

KRVSLWDOLHU�SHUPHW�G
pWDEOLU�GHV�pFDUWV�HQWUH�FH�TXL�HVW�UpHOOHPHQW�IDLW�HW�FH�TXL�GHYUDLW�rWUH�IDLW�

HW�DLQVL�j�GpILQLU�GHV�DFWLRQV�G
DPpOLRUDWLRQ�SRXU�FRUULJHU�OHV�pFDUWV�LGHQWLILpV ���� ����

'DQV�OH�PLOLHX�KRVSLWDOLHU��OHV�DXGLWV�LQWHUQHV�RQW�XQ�LQWpUrW�SDUWLFXOLHU�FDU�LOV UHSUpVHQWHQW�XQH�

YRORQWp G¶DPpOLRUDWLRQ� GHV� SUDWLTXHV� FOLQLTXHV� HW� RUJDQLVDWLRQQHOOHV�� /H� PRWHXU� F¶HVW� OD�

YRORQWp� GH� PDLQWHQLU� XQ� QLYHDX� GH� V\VWqPH� GH� 0DQJHPHQW� GH� OD� 4XDOLWp� HW� G¶DVVXUHU OD�

VpFXULWp� GX� SDWLHQW ���� ����� /HV� FRQFOXVLRQV� G¶DXGLW� LQWHUQH� SHUPHWWHQW� G¶pWDEOLU� XQ� SODQ�

G¶DPpOLRUDWLRQ�GpFLGp��PLV�HQ�°XYUH�HW�pYDOXp�SDU�OHV�SURIHVVLRQQHOV�GH�VDQWp�FRQFHUQpV��

�������,QWpUrWV�GH�O
DXGLW�LQWHUQH�HQ�$QHVWKpVLH

'DQV� O¶H[HUFLFH� GH� O¶DQHVWKpVLH�UpDQLPDWLRQ�� OHV� FRQWUDLQWHV� RUJDQLVDWLRQQHOOHV� HW� HQ�

SDUWLFXOLHU� OD� QpFHVVLWp� G¶XQH� SHUPDQHQFH� GHV� VRLQV� IRQW� TX¶DX� VHLQ� GHV� pWDEOLVVHPHQWV� GH�

VDQWp�OD�SULVH�HQ�FKDUJH�G¶XQ�SDWLHQW�LPSOLTXH�SOXVLHXUV�FRUSV�GH�PpWLHU��&HWWH�VSpFLILFLWp�GX�

SURFHVVXV�DQHVWKpVLTXH�D FRQGXLW�DX�GpYHORSSHPHQW�G¶XQ�WUDYDLO�HQ�pTXLSH��/D�PLVH�HQ�SODFH�

HQ�SODFH�GH�GRVVLHU�G¶DQHVWKpVLH�SDUWDJp��GHV�SURWRFROHV�HW GHV�SURFpGXUHV�FRPPXQV�FRQWULEXH

j�O¶DPpOLRUDWLRQ�GH OD�TXDOLWp�HW GH OD�FRQWLQXLWp�GHV�VRLQV�HW�j�OD�GLPLQXWLRQ�GHV�pFDUWV�
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���/
LDWURJpQLH�PpGLFDPHQWHXVH�HQ�$QHVWKpVLH

�����'pILQLWLRQV
/
LDWURJpQLH� PpGLFDPHQWHXVH� FRUUHVSRQG� j� OD� SDWKRORJLH� RX� WRXWH� PDQLIHVWDWLRQ� FOLQLTXH�

LQGpVLUDEOH�SRXU�OH�SDWLHQW�LQGXLWH�SDU�O
DGPLQLVWUDWLRQ�G
XQ�RX�SOXVLHXUV�PpGLFDPHQWV �����

/HV�GLIIpUHQWV�W\SHV�G
LDWURJpQLH�VRQW��

D� /
HIIHW� LQGpVLUDEOH� �(,�� �� '
DSUqV� O
DUWLFOH� 5�� ��������� GX� &63�� O
HIIHW� LQGpVLUDEOH�

FRUUHVSRQG� j� © XQH� UpDFWLRQ� QRFLYH� HW� QRQ� YRXOXH�� VH� SURGXLVDQW� DX[� SRVRORJLHV�

QRUPDOHPHQW�XWLOLVpHV�FKH]�O
KRPPH�SRXU�OD�SURSK\OD[LH��OH�GLDJQRVWLF�RX�OH�WUDLWHPHQW�

G
XQH�PDODGLH�RX�SRXU��OD�UHVWDXUDWLRQ��OD�FRUUHFWLRQ�RX�OD�PRGLILFDWLRQ�G
XQH�IRQFWLRQ�

SK\VLRORJLTXH��RX�UpVXOWDQW�G
XQ�PpVXVDJH�GX�PpGLFDPHQW�RX�SURGXLW ª �����

E� /¶HUUHXU PpGLFDPHQWHXVH��(0����2PLVVLRQ�RX�UpDOLVDWLRQ�QRQ�LQWHQWLRQQHOOHV�G
XQ�DFWH�

DX�FRXUV�GX�SURFHVVXV�GH�VRLQ�LPSOLTXDQW�XQ�PpGLFDPHQW��TXL�SHXW�rWUH�j�O
RULJLQH�G
XQ�

ULVTXH�RX�G
XQ�pYqQHPHQW�LQGpVLUDEOH�SRXU�OH�SDWLHQW��3DU�GpILQLWLRQ��O
(0�HVW�pYLWDEOH�

FDU� HOOH� HVW� OLpH� DX� G\VIRQFWLRQQHPHQW� QRQ� LQWHQWLRQQHO� GDQV� O
RUJDQLVDWLRQ�� (OOH� HVW�

DYpUpH�RX�SRWHQWLHOOH� �LQWHUFHSWpH�DYDQW� O
DGPLQLVWUDWLRQ�DX�SDWLHQW��HW�SHXW�FRQFHUQHU�

XQH�RX�SOXVLHXUV�pWDSHV�GX�FLUFXLW�GX�PpGLFDPHQW ���������

F� /
pYpQHPHQW� LDWURJqQH�PpGLFDPHQWHX[� �(,0�� �� GRPPDJH� VXUYHQDQW� FKH]� OH� SDWLHQW��

OLp� j� OD� SULVH� HQ� FKDUJH� PpGLFDPHQWHXVH� HW� UpVXOWDQW� GH� VRLQV� DSSURSULpHV�� GH� VRLQV�

LQDGDSWpV�RX�G
XQ�GpILFLW�GH�VRLQV�

�����/
LDWURJpQLH�PpGLFDPHQWHXVH�VXU�XQH�pFKHOOH�PRQGLDOH

�������(WDWV�8QLV
$X[�(WDWV�8QLV��OH�WDX[�G
KRVSLWDOLVDWLRQ�OLp�j�XQ�(,0�HVW�HQWUH������HW����GRQW�����j�����

GH� FHV� pYpQHPHQWV� LDWURJqQHV� PpGLFDPHQWHX[� VRQW� LPSXWDEOHV� j� GHV� (0 ���� ����� &HV�
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SRXUFHQWDJHV� HW� XQH� PpWD�DQDO\VH� SRUWp� HQ� ����� DX[� (WDWV�8QLV� RQW� PRQWUp� TXH� OHV� (,0�

FRUUHVSRQGHQW�j�OD�4XDWULqPH�FDXVH�GH�GpFqV�DSUqV�OHV�PDODGLHV�FDUGLRYDVFXODLUHV��OHV�FDQFHUV�

HW�OHV�DFFLGHQWV�YDVFXODLUHV�FpUpEUDX[ �����

'H�SOXV��DX[�(WDWV�8QLV��RQ�REVHUYH�pJDOHPHQW�XQH�DXJPHQWDWLRQ�GHV�KRVSLWDOLVDWLRQV�DLJXHV�

TXL�VRQW�DX�QRPEUH�GH�������3DUPL�HOOHV�������VRQW�GXHV�j�XQH�(,0�pYLWDEOH��$LQVL��RQ�YRLW�

TXH OH� QRPEUH� G
KRVSLWDOLVDWLRQ� DXJPHQWH� HQ� PR\HQQH� GH� ���� MRXUV� HW� ���� MRXUV�

UHVSHFWLYHPHQW��(Q�FKLIIUHV��FHOD�UHSUpVHQWH�XQ�VXUFR�W�GH������GROODUV�SRXU�XQ�(,0�HW������

GROODUV�SRXU�XQH�(,0�pYLWDEOH �����

�������)UDQFH
$�O¶pFKHOOH�QDWLRQDOH��O¶HQTXrWH�(1(,6�GH�O¶DQQpH������HVW�OD�VRXUFH�SULQFLSDOH�GHV�GRQQpHV�

TXL�YLVH�j�pYDOXHU�O¶LPSRUWDQFH�GHV�pYpQHPHQWV�LQGpVLUDEOHV�JUDYHV��(,*��OLpV�DX�SURFHVVXV�GH�

VRLQV�� /¶HQTXrWH (1(,6� D� SHUPLV� GH� PRQWUp� TX
HQ� )UDQFH� HQWUH� ��� ���� HW� ��� ����

KRVSLWDOLVDWLRQV�SDU�DQ�VRQW�OLpHV�j�XQ�(,0 ������(Q�DQHVWKpVLH� OHV�pWXGHV�UDUHV�SXEOLpHV�GDQV�

OD� OLWWpUDWXUH�RQW�PRQWUp�TX
XQH�(0 VXUYLHQW�GH��� IRLV� VXU�����j��� IRLV� VXU�����DQHVWKpVLHV��

(WDQW�GRQQp�TX
HQ�PR\HQQH���PpGLFDPHQWV�VRQW�DGPLQLVWUpV�SDU�DQHVWKpVLH��OD�IUpTXHQFH�GHV�

HUUHXUV�PpGLFDPHQWHXVHV�SDU�DGPLQLVWUDWLRQ�VHUDLW�DLQVL�GH�O
RUGUH�GH���IRLV�VXU��������j���IRLV�

VXU������DQHVWKpVLHV ���� ����0DOKHXUHXVHPHQW��OHV�GRQQpHV�QH�VRQW�SDV�WUqV�UHSUpVHQWDWLYHV�FDU�

HOOHV� VRQW� EDVpHV� VXU GH� GpFODUDWLRQV� YRORQWDLUHV� /H� QRPEUH� GHV� HUUHXUV� REVHUYpHV� HVW�

SUDWLTXHPHQW�����IRLV�SOXV�pOHYp�TXH�OH�QRPEUH�GHV�HUUHXUV�QRWLILpV ����

$ILQ�G
DYRLU�XQH�YLVLRQ�SOXV�ODUJH�VXU�OHV�(0 HQ�$QHVWKpVLH��QRXV�QRXV�VRPPHV�LQWpUHVVpV�j�

O
LDWURJpQLH�PpGLFDPHQWHXVHV�GDQV�G
DXWUHV�SD\V�TXH�FHX[�HQ�(XURSH�HW�HQ�$PpULTXH�GX�1RUG��

'DQV OHV� SD\V� G
$IULTXH� GX� 6XG� HW� HQ�1RXYHOOH� =pODQGH�� GHX[� pWXGHV� SURVSHFWLYHV� RQW� pWp�

PHQpHV� VXU� OHV� HUUHXUV� PpGLFDPHQWHXVHV� HQ� DQHVWKpVLH�� /HV� UpVXOWDWV� RQW� PRQWUp� TX
HQ�

1RXYHOOH�=pODQGH��SRXU�XQ�QRPEUH�GH�������DQHVWKpVLHV������GHV�HUUHXUV�RQW�pWp�GpFODUpHV��
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'DQV� OHV� SD\V� GH� O
$IULTXH� GX�6XG�� OHV� UpVXOWDWV� VRQW� pJDOHPHQW� VDWLVIDLVDQWV� � SDUPL� ������

DQHVWKpVLHV������RQW�pWp�GpFODUpV �����

$ILQ�G¶DYRLU�GHV�UpVXOWDWV�SOXV�UHSUpVHQWDWLIV�SRXU�O¶LDWURJpQLH�PpGLFDPHQWHXVH�HQ�DQHVWKpVLH�

HQ�)UDQFH��O
$160�D�UpDOLVp�XQH�DQDO\VH�GHV�HUUHXUV�GpFODUpHV�SRXU�OD�SpULRGH�GH�PDUV������j�

GpFHPEUH� ������ /¶REMHFWLI� GH� FHWWH� pWXGH� HVW� GH� VHQVLELOLVHU� OHV� SURIHVVLRQQHOV� GH� VDQWp� j�

O¶LPSRUWDQFH�GH�IDLUH�UHPRQWHU�OHV�HUUHXUV�PpGLFDPHQWHXVHV�RX�OHV�ULVTXHV�G¶HUUHXUV�OLpV�DX[�

PpGLFDPHQWV�� $LQVL�� O¶$160� SHXW� WUDLWHU� OHV� VLJQDOHPHQWV� HW� LGHQWLILHU� OHV� VLWXDWLRQV� GDQV�

OHVTXHOOHV�XQH�PHVXUH�FRUUHFWULFH�V¶LPSRVH �����

/HV� FDV� RQW� pWp� QRWLILpV� SDU� GHV�PpGHFLQV� DQHVWKpVLVWHV� HW� SDU� GHV� LQILUPLHUV� DQHVWKpVLVWHV��

$LQVL�� OHV� UpVXOWDWV� RQW� PRQWUp� TXH� ���� GHV� GpFODUDWLRQV� FRQFHUQHQW� GHV� HUUHXUV� SDU�

DGPLQLVWUDWLRQV� G
RSLRwGHV�� 'H� SOXV�� XQH� JUDQGH� SDUWLH� GHV� VLJQDOHPHQWV� RQW� pWp� GXV� j� GHV�

HUUHXUV�SDU�DGPLQLVWUDWLRQ GHV V\PSDWKRPLPpWLTXHV�HW�GHV K\SQRWLTXHV �����

/HV�PpGLFDPHQWV�FLWpV�FL�GHVVXV�DLQVL�TXH�G¶DXWUHV�FODVVHV�SKDUPDFRORJLTXHV�IRQW�REMHW�G
XQH�

OLVWH� GHV� VXEVWDQFHV� DFWLYHV� DYHF� XQ� FRGH� LQWHUQDWLRQDO� GH� FRXOHXU� HW� GH� WUDPH� SRXU� OHV�

pWLTXHWWHV�GHV�VHULQJXHV�GHV�PpGLFDPHQWV�XWLOLVpV�HQ�DQHVWKpVLH FRUUHVSRQGDQW�DX[�GLIIpUHQWHV�

FODVVHV�SKDUPDFRORJLTXHV �����

3DUPL�OHV�����VLJQDOHPHQWV�UHoXV��OD�PDMRULWp�HVW�GHV�ULVTXHV�G
HUUHXUV������UHSUpVHQWHQW GHV�

HUUHXUV�DYpUpHV��HW������ GHV�HUUHXUV�SRWHQWLHOV� 3DUPL�OHV�HUUHXUV�DYpUpHV������RQW�UpVXOWp�HQ�

XQ�HIIHW� LQGpVLUDEOH������RQW�pWp�GHV�HUUHXUV�DYpUpHV�DYHF� FRQVpTXHQFHV�QRQ� UHQVHLJQpHV�HW�

����� GHV�HUUHXUV�DYpUpHV�VDQV�HIIHW�LQGpVLUDEOH �����

&RQFHUQDQW� O
pWDSH� GH� VXUYHQXH� GHV� HUUHXUV� DYpUpHV� HW� SRWHQWLHOOHV� DX� FRXUV� GX� FLUFXLW� GX�

PpGLFDPHQW��OD�PDMRULWp�GHV�HUUHXUV�VRQW�FRPPLVHV�SHQGDQW�O
pWDSH�G
DGPLQLVWUDWLRQ �����
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6L� RQ� V
LQWpUHVVH� j� OD� QDWXUH� GHV� HUUHXUV� PpGLFDPHQWHXVHV�� LO� V
HVW� DYpUp� TXH� OHV� (0� VRQW�

PDMRULWDLUHPHQW�GXHV�j�XQH�HUUHXU�GH�PpGLFDPHQW�HW�XQ�WLHUV�VRQW�GXHV�j�XQH�HUUHXU�GH�GRVDJH��

7UqV�SHX�G
HUUHXUV�SRXYDLHQW�V
H[SOLTXDLHQW�SDU�XQH�PDXYDLVH�YRLH�G
DGPLQLVWUDWLRQ�HW�SDU�XQH�

DGPLQLVWUDWLRQ�SDV�DX�ERQ�SDWLHQW �����

/HV� FDXVHV� GH� FHV� HUUHXUV� DYpUpHV� HW� SRWHQWLHOOHV� pWDLHQW�PDMRULWDLUHPHQW� XQH� VLPLOLWXGH� GHV�

FRQGLWLRQQHPHQWV��8QH�SDUWLH�GHV�HUUHXUV�RQW�pWp�SURYRTXpHV�SDU�XQH�HUUHXU�GH�SUDWLTXH �����

$LQVL��OHV�UpVXOWDWV�GH�FHWWH�DQDO\VH�GHV�GRQQpHV��D�SHUPLV�GH�GRQQHU�XQH�LGpH�VXU�OHV�FODVVHV�

WKpUDSHXWLTXHV�TXL� IRQW� OH�SOXV� VRXYHQW�REMHW�G
XQH�GpFODUDWLRQ�G
HUUHXU�PpGLFDPHQWHXVH�� OHV�

pWDSHV� FULWLTXHV� GX� FLUFXLW� GX�PpGLFDPHQW� FDXVDQW� GHV� HUUHXUV�PpGLFDPHQWHXVHV� QRWDPPHQW�

O¶pWDSH�G¶DGPLQLVWUDWLRQ�HW� OD�QDWXUH�GH�FHV�HUUHXUV�� ,O� D�pJDOHPHQW�SHUPLV�GH�GpWHUPLQHU� OHV�

FDXVHV�SULQFLSDOHV�GH�FHV�HUUHXUV�� VLPLOLWXGH�GH�FRQGLWLRQQHPHQW��FRQIXVLRQ�GH�VSpFLDOLWp��HWF��

0DOKHXUHXVHPHQW� OH�IDLEOH�WDX[�GH�GpFODUDWLRQV QH�QRXV�SHUPHW�SDV�G
HVWLPHU�OHV�UpVXOWDWV�GH�

FHWWH�DQDO\VH�GHV�QRWLILFDWLRQV�FRPPH�VDWLVIDLVDQWHV�HW�VWDWLVWLTXHPHQW�VLJQLILFDWLIV�

&HSHQGDQW�� OD� IUpTXHQFH� pOHYpH� GHV� HUUHXUV� PpGLFDPHQWHXVHV�� OHXU� JUDYLWp� SRWHQWLHOOH�� OHXU�

FDUDFWqUH�pYLWDEOH�HW�OHXU�IDLEOH�DFFHSWDELOLWp�UHSUpVHQWHQW�GHV�DUJXPHQWV�VROLGHV�VXU�OHVTXHOV�OD�

6)$5� V
HVW� EDVpH� DILQ� G
pWDEOLU� GHV� UHFRPPDQGDWLRQV� SRXU� OD� SUpYHQWLRQ� GHV� HUUHXUV�

PpGLFDPHQWHXVHV�HQ�$QHVWKpVLH �����

�����,GHQWLILFDWLRQV�GHV�PHVXUHV

�������/LWWpUDWXUH HW�UHFRPPDQGDWLRQV
/HV�GRQQpHV�GDQV�OD�OLWWpUDWXUH�QRXV�RQW�SHUPLV�G
LGHQWLILHU�FHUWDLQHV�UHFRPPDQGDWLRQV�GDQV�OD�

SUpYHQWLRQ� GH� VXUYHQXH� GHV� (0� HQ�$QHVWKpVLH� H[LVWDQWHV� DYDQW� OHV� UHFRPPDQGDWLRQV� GH� OD�

6)$5 �����

$LQVL��LO�HVW�IRUWHPHQW�UHFRPPDQGp�TXH OHV�DPSRXOHV�HW�OHV�VHULQJXHV�GRLYHQW�rWUH�pWLTXHWpHV��

/
pWLTXHWWH� SUpVHQWH VXU� WRXWH� DPSRXOH� GRLW� rWUH� OXH� DYHF� DWWHQWLRQ� DYDQW� OD� SUpSDUDWLRQ� GH�
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PrPH�TXH�O¶pWLTXHWWH�SUpVHQWH�VXU�OD�VHULQJXH�DYDQW�O¶LQMHFWLRQ� /D�OLVLELOLWp�GHV�pWLTXHWWHV�GRLW�

rWUH� RSWLPLVpH� VHORQ� OHV� VSpFLILFDWLRQV� GX� FRQGLWLRQQHPHQW� SUpGpILQLHV� VHORQ� OHV� H[LJHQFHV�

QRUPDWLYHV�� /HV HVSDFHV� GH� UDQJHPHQW� HW� GH� WUDYDLO� GRLYHQW� rWUH� VpSDUpV� RUJDQLVpV� DILQ� GH�

SHUPHWWUH�XQH�VpSDUDWLRQ�HQWUH OHV�PpGLFDPHQWV�G
DVSHFW�VLPLODLUH�

,O� HVW� UHFRPPDQGp TX¶DYDQW� OD� SUpSDUDWLRQ� RX� O¶DGPLQLVWUDWLRQ O
pWLTXHWWH� VRLW� YpULILpH�

VSpFLILTXHPHQW�VRLW�SDU�XQH�DXWUH�SHUVRQQH�VRLW�SDU�XQ�GLVSRVLWLI�GH�FRQWU{OH�SDU�H[HPSOH�XQ�

OHFWHXU� FRGH�EDUUHV� UHOLp� j� XQ� RUGLQDWHXU�� /HV� HUUHXUV� PpGLFDPHQWHXVHV� GRLYHQW� IDLUH� REMHW�

G¶XQH�DQDO\VH�HW�G¶XQ�VLJQDOHPHQW��/D�JHVWLRQ�GHV�VWRFNV�GRLW�rWUH�RSWLPLVpH�DILQ�G¶pYLWHU WRXW�

ULVTXH� G
HUUHXU� �SDU� H[HPSOH� OH� FKDQJHPHQW� GH� SUpVHQWDWLRQ��� ,O� IDXW� pYLWHU� G¶DYRLU� GHV�

FRQGLWLRQQHPHQWV�VLPLODLUHV�TXL�SHXYHQW�rWUH�j�O¶RULJLQH�GHV HUUHXUV GH�FRQIXVLRQ�

,O� SHXW� rWUH� UHFRPPDQGp TXH� OHV� PpGLFDPHQWV� VRLHQW� SUpVHQWpV� HQ� VHULQJXHV� SUp� UHPSOLHV�

SOXW{W� TX
HQ� DPSRXOHV�� 'H� SOXV� LO� SHXW� rWUH� UHFRPPDQGp� GH� SUpSDUHU� HW� pWLTXHWHU� OHV�

PpGLFDPHQWV� SDU� OD� PrPH� SHUVRQQH�� /¶XVDJH� G¶XQH� FRGLILFDWLRQ� FRXOHXU� SDU� FODVVH� GH�

PpGLFDPHQW�VHORQ�XQ�UpIpUHQWLHO�QDWLRQDO�RX�LQWHUQDWLRQDO�SHXW�rWUH�UHFRPPDQGp�

�������5HFRPPDQGDWLRQV�GH�OD�6)$5
$ILQ� GH� IDFLOLWHU� OD� FDUDFWpULVDWLRQ GHV�PHVXUHV� GH� SUpYHQWLRQ�� XQH�PRGpOLVDWLRQ� GH� O
HUUHXU�

PpGLFDPHQWHXVH�HQ�DQHVWKpVLH�D�pWp�IDLWH SDU�OD�6)$5 ������$LQVL��GHX[�FDWpJRULHV�G
HUUHXUV

RQW�pWp�LGHQWLILpHV�� HUUHXUV�GH�UHFRQVWLWXWLRQ�HW�HUUHXUV�G
DGPLQLVWUDWLRQ �)LJXUH����
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)LJXUH�� &ODVVLILFDWLRQ�GHV�HUUHXUV�HQ�$QHVWKpVLH�SDU�OD�6)$5

&HWWH�FDWpJRULVDWLRQ�D�SRXU�DWRXW�GH�PRQWUHU�TXH�OHV�HUUHXUV�UpVXOWHQW�GH�OD�FRPELQDLVRQ�G
XQH�

HUUHXU�GH� VpOHFWLRQ�HW� G
XQH� HUUHXU�GH� FRQWU{OH��$ILQ�GH�SUpYHQLU� OD� VXUYHQX�GHV� HUUHXUV�� GHV�

PHVXUHV�j�SUHQGUH�RQW�pWp�SURSRVpV��'¶XQ�F{Wp�FH�VRQW�GHV�PHVXUHV�DFWLYHV�GH�FRQWU{OH��HW�GH�

O
DXWUH�FH�VRQW GHV�PHVXUHV�SDVVLYHV�GHVWLQpV�j�UHQIRUFHU O
HIILFDFLWp GHV�PHVXUHV�DFWLYHV�

���������3UpYHQWLRQ�GHV�HUUHXUV�GH�UHFRQVWLWXWLRQ
$ILQ�GH�SUpYHQLU�GHV�HUUHXUV�GH�VSpFLDOLWp��OD�6)$5�UHFRPPDQGH�GH�FRQWU{OHU�OHV�LQIRUPDWLRQV�

QRWpHV� VXU� OH� FRQGLWLRQQHPHQW� SULPDLUH�� 8QH� FRQFHUWDWLRQ� SOXULGLVFLSOLQDLUH� LQFOXDQW� OHV�

PpGHFLQV� DQHVWKpVLVWHV� HW� OHV� SKDUPDFLHQV� KRVSLWDOLqUHV� GH� O¶K{SLWDO� GRLW� IDLUH� OH� FKRL[� GHV�

PpGLFDPHQWV�G
DQHVWKpVLH��/D�6)$5�UHFRPPDQGH�pJDOHPHQW�TXH�OH�VWRFN�GLVSRQLEOH�SRXU�OHV�

LQWHUYHQWLRQV� HQ� FRXUV� GRLW� rWUH� UHVWUHLQW� DX� PLQLPXP�� 'DQV� FHW� HVSULW�� XQ� V\VWqPH� GH�

UDQJHPHQW�FODLU��FRPPXQ�j�O
HQVHPEOH�GHV�VLWHV�GH�WUDYDLO�HW�XQH�DWWHQWLRQ�SDUWLFXOLqUH�SRUWpH�

DX�UHWRXU�GHV�PpGLFDPHQWV�QRQ�XWLOLVpV�SHUPHWWHQW�GH�GLPLQXHU�OHV�HUUHXUV�GH�VpOHFWLRQ �����

3RXU�SRXYRLU�SUpYHQLU�GHV�HUUHXUV�GH�GLOXWLRQ��OD�6)$5�UHFRPPDQGH�TXH�OHV�pWDEOLVVHPHQWV�GH�

VDQWp�GLVSRVHQW�GHV�SURWRFROHV�GH�SUpSDUDWLRQ�GHV�PpGLFDPHQWV�G¶DQHVWKpVLH��,OV�GpFULYHQW�OHV�

PRGDOLWpV� GH� UHFRQVWLWXWLRQ� GX� PpGLFDPHQW�� OD� FRQFHQWUDWLRQ� GX� PpGLFDPHQW�� OH� YROXPH� j�



ϯϭ

SUpSDUHU�HW�GH�OD�VHULQJXH�j�XWLOLVHU��OHV�DVVRFLDWLRQV�PpGLFDPHQWHXVHV�XWLOLVDEOHV�HW�OD�GXUpH�GH�

FRQVHUYDWLRQ �����

'H� SOXV�� IDLUH� DSSHO� j� GHV� PpGLFDPHQWV� SUrWV� j� O
HPSORL� IDEULTXpV� SDU� OHV� ODERUDWRLUHV�

SKDUPDFHXWLTXHV�RX�SDU�OD�SKDUPDFLH�GH�O
pWDEOLVVHPHQW�GH�VDQWp�GRLW�rWUH�VWLPXOp �����

/HV�PHVXUHV�GH�SUpYHQWLRQ�GHV�HUUHXUV�G
pWLTXHWDJH�SUpFRQLVHQW�TXH�FKDTXH�PpGLFDPHQW�VRLW�

UHFRQVWLWXp�HW�pWLTXHWp�DX�FRXUV�G
XQH�VHXOH�VpTXHQFH�GH�JHVWHV��,O�HVW�UHFRPPDQGp�TXH�FD�VRLW�

OD�PrPH�SHUVRQQH� TXL� LQWHUYLHQW�� VDQV� LQWHUUXSWLRQ HW� VDQV� FKDQJHPHQW� G¶HQYLURQQHPHQW� GH�

WUDYDLO �����

���������3UpYHQWLRQ�GHV�HUUHXUV�G
DGPLQLVWUDWLRQ
$ILQ�GH�SUpYHQLU�GHV�HUUHXUV�GH�YRLH�G
DGPLQLVWUDWLRQ�� OD�6)$5�UHFRPPDQGH�XQ�FRQWU{OH�GX�

SRLQW� G
LQVHUWLRQ� GH� OD� YRLH� G¶DGPLQLVWUDWLRQ� DLQVL� TXH� O
LGHQWLILFDWLRQ� GHV� YRLHV�

G¶DGPLQLVWUDWLRQ�j�O
DLGH�GHV�pWLTXHWWHV��'H�SOXV��LO�HVW�UHFRPPDQGp�G¶XWLOLVHU�GH�GpWURPSHXUV�

HW�GH�FDWKpWHUV�GH�FRXOHXUV�HW���RX�GH�IRUPH�GLIIpUHQWH��/
DEVHQFH�G
XWLOLVDWLRQ�GH�URELQHWV�VXU�

OHV� FDWKpWHUV� HW� WXEXOXUHV� GHVWLQpV� j� O¶$QHVWKpVLH� ORFRUpJLRQDOH� HVW� pJDOHPHQW� SUpFRQLVpH

��������

/D� OHFWXUH�DWWHQWLYH�GHV� LQIRUPDWLRQV�QRWpHV� VXU� OHV�pWLTXHWWHV� SHUPHW G
pYLWHU�GHV�HUUHXUV�GH�

VHULQJXH�� $LQVL�� O
LGHQWLILFDWLRQ� GHV� VHULQJXHV� j� O
DLGH� G
pWLTXHWWH� HVW� XQ� V\VWqPH� XQLIRUPH�

G
pWLTXHWDJH�SUp�LPSULPp�DYHF�GHV�FRGHV�LQWHUQDWLRQDX[�GH�FRXOHXUV�HW�GH�WUDPHV �����������

/D�6)$5�UHFRPPDQGH�pJDOHPHQW�TXH�VXU�OH�OLHX�GH�WUDYDLO�LO�QH�GRLW�\�DYRLU�TXH�OD�SUpSDUDWLRQ�

GHV�PpGLFDPHQWV�GRQW�O¶XWLOLVDWLRQ�HVW�GpILQLH�SRXU�O¶DFWH�GH�VRLQV�SUpYXH��$LQVL��LO�QH�GRLW�SDV�

DYRLU� GH� SUpSDUDWLRQ� j� O
DYDQFH� GHV�PpGLFDPHQWV� GRQW� O
XWLOLVDWLRQ� SHQGDQW� O
DQHVWKpVLH� Q
HVW�

SDV�SUpYXH��/HV�PpGLFDPHQWV�G
XUJHQFH�IRQW�H[FHSWLRQ��/H�UDQJHPHQW�GHV�VHULQJXHV�SUpSDUpHV�

VHORQ� XQ� SODQ� GpILQL� DLQVL� TXH� OHV� LQIRUPDWLRQV� TXL� FRPSUHQQHQW� OD� GDWH� HW O
KHXUH� GH� OD�
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SUpSDUDWLRQ�HW�O
LGHQWLWp�GX�SUpSDUDWHXU�VRQW�pJDOHPHQW�GHV�PHVXUHV�GH�SUpYHQWLRQ�GH�VXUYHQX�

GHV�HUUHXUV�PpGLFDPHQWHXVHV�GH�VHULQJXHV�SHQGDQW�O
pWDSH�G
DGPLQLVWUDWLRQ �����

�������5pVXOWDWV�HQ�FKLIIUHV
$ILQ� GH� SUpYHQLU� GHV� FRQIXVLRQV� HQWUH� PpGLFDPHQWV�� O
$160� SUpFRQLVH� O
XWLOLVDWLRQ� GHV�

pWLTXHWWHV�GHV�VHULQJXHV��&HWWH�UHFRPPDQGDWLRQ�D�XQ�LPSDFW�SRVLWLI��PDLV�OHV�SURIHVVLRQQHOV�GH�

VDQWp� UHQFRQWUHQW� GHV� SUREOqPHV� ORUV� GHV� SpULRGHV� GH� WUDQVLWLRQ� HW� GHV� SUREOqPHV� GH�

FRPPXQLFDWLRQ �����

8QH�HQTXrWH�D�pWp�PHQpH�HQ�)UDQFH�HQ������G¶DSUqV�ODTXHOOH ����GHV�pWDEOLVVHPHQWV�IUDQoDLV�

XWLOLVHQW�GHV pWLTXHWWHV�DYHF�XQ�FRGH� LQWHUQDWLRQDO�GH�FRXOHXU�HW�GH� WUDPH�SRXU� OHV�pWLTXHWWHV�

GHV� VHULQJXHV� GHV� PpGLFDPHQWV� XWLOLVpV� HQ� DQHVWKpVLH�� 0DOKHXUHXVHPHQW�� ���� GHV�

pWDEOLVVHPHQWV�Q
XWLOLVHQW�DXFXQ�PDUTXDJH ���� ����

&HSHQGDQW�� LO� D� pWp� GpPRQWUp� XQH� GLIIpUHQFH� VHORQ� OHV� UpJLRQV� HQ� )UDQFH� HW� OHV� W\SHV�

G
pWDEOLVVHPHQWV�

$LQVL�� OD PpWKRGH� SUpFRQLVpH� SRXU� SUpYHQLU� OHV� FRQIXVLRQV� HQWUH� OHV� PpGLFDPHQWV�� HVW OD�

UHFRPPDQGDWLRQ� GH� OD� 6)$5� G¶XWLOLVHU GHV� pWLTXHWWHV� DXWRFROODQWHV� SUp�LPSULPpHV� DYHF� XQ�

FRGH�LQWHUQDWLRQDO�GH�FRXOHXU FROOpHV�VXU�OHV�VHULQJXHV GHV�PpGLFDPHQWV�XWLOLVpV�HQ�DQHVWKpVLH

��������

�����$SSURFKH�PXOWLPRGDOH
$LQVL��HQ�SUHQDQW�HQ�FRPSWH�OHV�GRQQpHV�GDQV�OD�OLWWpUDWXUH��DLQVL�TXH�OHV�UHFRPPDQGDWLRQV�GH�

OD�6)$5�� OHV�DFWLRQV�GDQV� OD�SUpYHQWLRQ�GHV HUUHXUV�HQ�DQHVWKpVLH�TXH� OHV�pWDEOLVVHPHQWV�GH�

VDQWp�HQ�)UDQFH�SHXYHQW�HQWUHSUHQGUH�VRQW�FLWpHV�FL�GHVVRXV �

x $ILQ� GH� SHUPHWWUH� DX[� PpGHFLQV� DQHVWKpVLVWHV� G¶DYRLU� XQ� HVSDFH� GH� WUDYDLO� ELHQ�

RUGRQQp�HW�OH�SOXV�DVHSWLTXH�SRVVLEOH��FHWWH�RSWLPLVDWLRQ�HVW�IDFLOLWpH JUkFH�j�OD�PLVH�j�

GLVSRVLWLRQ�GH�SODWHDX[�G
DQHVWKpVLH�
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x /HV� VHULQJXHV� SUp�UHPSOLHV� SRXU� OHV� PpGLFDPHQWV� OHV� SOXV� FRXUDPPHQW� XWLOLVpV� HQ�

DQHVWKpVLH�SHXYHQW�rWUH�PLV�HQ�VWRFN�GDQV�OH�OLHX�G¶DFWH�G¶DQHVWKpVLH�

x /D�PLVH�j�GLVSRVLWLRQ�G
pWLTXHWWHV�OLVLEOHV HW�FRQIRUPHV�DX�FRGH�FRXOHXU�LQWHUQDWLRQDO�

x $ILQ� G¶pYLWHU� GHV� HUUHXUV� GH� FRQIXVLRQ�� LO� HVW� SUpFRQLVp� GH� PHWWUH� XQ� OHFWHXU� FRGH�

EDUUHV� UHOLp� j� XQ� RUGLQDWHXU� TXL� SHUPHW� G¶DIILFKHU� VXU� XQ� pFUDQ� OH� QRP� GHV� SURGXLWV�

DGPLQLVWUpV�DX�SDWLHQW�HW�GH�OHV�pQRQFHU�pJDOHPHQW�

x 'DQV� OD� PHVXUH� GH� VXLYL� G¶DGPLQLVWUDWLRQ� G¶XQ� DQWLELRWLTXH� GDQV� OHV� ��� SUHPLqUHV�

PLQXWHV� VXLYDQW� OH� GpEXW� GH� O¶DFWH� DQHVWKpVLTXH�� OD�PLVH� j� GLVSRVLWLRQ� G
XQ� DSSDUHLO�

pPHWWDQW�XQH�DOHUWH�VRQRUH�HW�YLVXHOOH�HVW�XQH�SUpFDXWLRQ�

x /HV� HUUHXUV� GH� FRQIXVLRQ� SHXYHQW� pJDOHPHQW� rWUH�PLQLPLVpHV� JUkFH� j� XQ UDQJHPHQW�

RSWLPLVp�GHV�WLURLUV�FRQWHQDQW�OHV�DPSRXOHV�GH�VROXWpV�LQMHFWDEOHV�

x $ILQ�G¶DVVXUHU�OD�WUDoDELOLWp�GHV�DFWHV�G¶DQHVWKpVLH��LO�HVW�SUpFRQLVp�GH�UpGLJHU�HQ�WHPSV�

UpHO� VXU� XQ� pFUDQ� OH FRPSWH� UHQGX� GH� O
DQHVWKpVLH� HW� GH� O¶LPSULPHU j� OD� ILQ� GH�

O
LQWHUYHQWLRQ �����������
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���,QWURGXFWLRQ
/H�&+8*$�PRGHUQLVH�OH�SODWHDX�GH�FKLUXUJLH�DX�WUDYHUV�GX�SURMHW�13,�DILQ�GH�UpSRQGUH�DX[�

HQMHX[� G¶RIIUH�� GH� TXDOLWp� HW� GH� VpFXULWp� SRXU� OD� FKLUXUJLH� GH� GHPDLQ��&H� SURMHW� SURSRVH� HQ�

RXWUH� G¶LQQRYHU� SRXU� OD�PLVH� j� GLVSRVLWLRQ� GHV� SURGXLWV� GH� VDQWp� SRXU� OHV� FKLUXUJLHQV� HW� OHV�

DQHVWKpVLVWHV�DX�WUDYHUV�G¶XQH�ORJLVWLTXH�FHQWUDOLVpH�HW�XQLILpH��&H�JUDQG�FKDQWLHU�WUDQVYHUVDO�D�

SRXU� DPELWLRQ� G¶DPpOLRUHU� O¶HUJRQRPLH� GHV� VRLQV� HQ� OLPLWDQW� OHV� WkFKHV� GH� JHVWLRQV� GHV�

SHUVRQQHOV� ,%2'(V� HW� ,$'(V�� GH� UpGXLUH� OH� ULVTXH� OLp� j� O¶XVDJH� GHV� SURGXLWV� GH� VDQWp��

G¶DPpOLRUHU� OD�PDvWULVH�EXGJpWDLUH�SDU�XQH�JHVWLRQ�GHV� VWRFNV�SURIHVVLRQQDOLVpH�HQWUH� DXWUHV��

8Q� IRFXV� HVW� HIIHFWXp� VXU O¶DPpOLRUDWLRQ� GX� FLUFXLW� GHV� SURGXLWV� GH� VDQWp� �PpGLFDPHQWV� HW�

GLVSRVLWLIV�PpGLFDX[� VWpULOHV�� HQ� DQHVWKpVLH�� /HV� SDWLHQWV� HQ� FKLUXUJLH� �DPEXODWRLUH� RX� DYHF�

KRVSLWDOLVDWLRQ�� UHoRLYHQW� V\VWpPDWLTXHPHQW� XQH� SURFpGXUH� G¶DQHVWKpVLH�� /HV� SURWRFROHV�

G¶DQHVWKpVLH� JpQpUDOH� RX� ORFR� UpJLRQDOHV� VRQW� DGDSWpHV� DX[� SURFpGXUHV� HW� DX[� SDWLHQWV� HQ�

IRQFWLRQ�GH�FULWqUHV�G¶HIILFDFLWp�HW�GH�VpFXULWp ����

'¶DSUqV� OHV� UpVXOWDWV� G¶pWXGHV� (1(,6�� HQ� )UDQFH� OD� SULVH� HQ� FKDUJH� PpGLFDPHQWHXVH� HVW� j�

O
RULJLQH�GH�OD�WURLVLqPH�FDXVH�G
pYqQHPHQWV�LQGpVLUDEOHV�JUDYHV ����

/D�IUpTXHQFH�GHV�HUUHXUV�PpGLFDPHQWHXVHV�UHVWH�HQFRUH�pOHYpH�GDQV�OH�GRPDLQH�GH�O
DQHVWKpVLH�

HW� GH� OD� UpDQLPDWLRQ�� DLQVL� TXH� OHXU� JUDYLWp� SRWHQWLHOOH� HW� OHXU� FDUDFWqUH� pYLWDEOH�� /HV� UDUHV

pWXGHV�SXEOLpHV�RQW�PRQWUp�TXH�OHV�HUUHXUV�PpGLFDPHQWHXVHV�HQ�$QHVWKpVLH�VRQW�IUpTXHQWHV�HW�

SHXYHQW� VXUYHQLU� j� WRXWHV� OHV� pWDSHV� GX� FLUFXLW� GX� PpGLFDPHQW�� /D� IUpTXHQFH� GHV� HUUHXUV�

PpGLFDPHQWHXVHV�SDU�DGPLQLVWUDWLRQ�VHUDLW�GH� O
RUGUH�GH��� IRLV� VXU��������j��� IRLV�VXU������

DQHVWKpVLHV ����

/H� FLUFXLW� GX� PpGLFDPHQW� HQ� pWDEOLVVHPHQW� GH� VDQWp� UHFRXYUH� GHX[� FLUFXLWV�� GLVWLQFWV� PDLV�

pWURLWHPHQW�OLpV� /H�SUHPLHU�FLUFXLW��DSSHOp�© FLUFXLW�FOLQLTXH ª��HVW�FHOXL�GH�OD�SULVH�HQ�FKDUJH�

PpGLFDPHQWHXVH�GX�SDWLHQW�GXUDQW�VRQ�VpMRXU�KRVSLWDOLHU��$X�VHLQ�GH�O¶K{SLWDO� FH�FLUFXLW LQFOXW�
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OHV� SKDVHV� GH� SUHVFULSWLRQ�� GLVSHQVDWLRQ�� DGPLQLVWUDWLRQ� HW� VXUYHLOODQFH� WKpUDSHXWLTXH� GX�

SDWLHQW� /H�VHFRQG�FLUFXLW��DSSHOp� © FLUFXLW� ORJLVWLTXH ª��FRQFHUQH� OH�PpGLFDPHQW�HQ� WDQW�TXH�

SURGXLW�GH� VDQWp ���������&H�GHUQLHU�GpEXWH�YLD� OHV�SURFpGXUHV�G¶DFKDW�GX�PpGLFDPHQW�HW� VH�

WHUPLQH� j� VRQ� DGPLQLVWUDWLRQ� DX� SDWLHQW GDQV� O¶XQLWp� GH� VRLQV VXLWH� DX[� pWDSHV�

G¶DSSURYLVLRQQHPHQWV� HW� GH� GLVWULEXWLRQ� GDQV� OHV� K{SLWDX[�� /D� FRPSOH[LWp� GH� FHV� GHX[�

FLUFXLWV ��QRPEUH�GH�SURGXLWV��QRPEUH�G¶DFWHXUV��QRPEUH�GH�SDWLHQWV��WHFKQLFLWp�HW�FULWLFLWp�GHV�

VRLQV�«�H[SOLTXH�O¶RFFXUUHQFH�G¶pYpQHPHQWV�LDWURJqQHV�

'XUDQW� FKDFXQ� GHV� FLUFXLWV�� GHV� DFWHXUV� GLIIpUHQWV� LQWHUYLHQQHQW �PpGHFLQV�� SKDUPDFLHQV��

,%2'(V�� ,$'(V��DLGHV�VRLJQDQWV��SUpSDUDWHXUV�HQ�SKDUPDFLH� HW�SDUWLFLSHQW�j� O¶DPpOLRUDWLRQ�

GH� OD� SULVH� HQ� FKDUJH� WKpUDSHXWLTXH� GHV� SDWLHQWV�� $ILQ� G¶DVVXUHU� OD� TXDOLWp� OD� VpFXULWp� HW�

O¶HIILFLHQFH�GHV�VRLQV�GpOLYUpHV�DX SDWLHQW��OH�FLUFXLW�GX�PpGLFDPHQW�HVW�pJDOHPHQW�LQVFULW�GDQV�

XQH�GpPDUFKH�TXDOLWp IRQGpH�VXU�XQH�PpWKRGRORJLH�GH�JHVWLRQ�GHV�ULVTXHV�

6L�RQ� V¶LQWpUHVVH� DX�SDUFRXUV�GX�SDWLHQW� HQ�$QHVWKpVLH�� SOXVLHXUV� pWDSHV� VRQW� LGHQWLILpHV �� OD�

FRQVXOWDWLRQ�GX�SDWLHQW�DYHF�O¶DQHVWKpVLVWH�HW�OH�PpGHFLQ��OD�SUp�DQHVWKpVLH��O¶DQHVWKpVLH�TXH�FH�

VRLW�DQHVWKpVLH�JpQpUDOH�RX� ORFR�UpJLRQDOH�� OH�VpMRXU�HQ�663,�RX�HQ�UpDQLPDWLRQ�HW�HQILQ�VRQ�

KRVSLWDOLVDWLRQ� GDQV� OHV� 86&�� /H� FLUFXLW� ORJLVWLTXH� UHMRLJQH� OH� FLUFXLW� FOLQLTXH� DX� VWDGH� GH�

O¶DGPLQLVWUDWLRQ�GX�PpGLFDPHQW�DQHVWKpVLDQW�DX�SDWLHQW�

'DQV�OH�FDGUH�GH�FH�WUDYDLO�QRXV�QRXV�VRPPHV�LQWpUHVVpV�j�IDLUH�XQH�SKRWRJUDSKLH�GX�FLUFXLW�

GHV�SURGXLWV�GH�VDQWp�GDQV�OHV�EORFV�RSpUDWRLUHV�DYDQW�OD�PLVH�HQ�SODFH�GX�SURMHW�13,�HW�DSUqV�

VRQ�LPSOpPHQWDWLRQ� &H�WUDYDLO�SHUPHWWUD�G¶LGHQWLILHU�HW�G¶DQDO\VHU�OHV�IRUFHV�HW�IDLEOHVVHV�GX�

FLUFXLW�GHV�PpGLFDPHQWV�HW�'06�DFWXHO��1RXV�XWLOLVHURQV OHV�SULQFLSHV�GX�0DQDJHPHQW�GH�OD�

TXDOLWp� HW� OHV� FRQWUDLQWHV RUJDQLVDWLRQQHOOHV�� DILQ� GH� SURSRVHU� GHV� D[HV� G¶DPpOLRUDWLRQ� DILQ�

G¶DWWHLQGUH�OHV�REMHFWLIV�GX�SURMHW�13,�
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���0DWpULHO�HW�PpWKRGH

����2EMHFWLIV
/H�EXW� GH� FHWWH� pWXGH� HW� G
DQDO\VHU� OHV� GLIIpUHQWHV� pWDSHV� GX� FLUFXLW� GHV�PpGLFDPHQWV� HW� GHV

'06�HQ�$QHVWKpVLH�DX EORF�RSpUDWRLUH�GH�O¶K{SLWDO�0LFKDOORQ DYDQW�OD�PLVH�HQ�SODFH�GX�SURMHW�

13,�� &H� WUDYDLO� SHUPHWWUD� G¶LGHQWLILHU� OHV� SRLQWV� IRUWV� HW� OHV� SRLQWV� IDLEOHV� GX� FLUFXLW� GHV�

SURGXLWV� GH� VDQWp� DFWXHO� HW� GH� SURSRVHU� GHV� D[HV� G¶DPpOLRUDWLRQ� GDQV� OH� FDGUH� GX� SURMHW� GH�

UpQRYDWLRQ�GHV�EORFV�

3OXVLHXUV�GLPHQVLRQV�QRXV�LQWpUHVVHQW �

x 6pFXULVDWLRQ� GH� OD� SULVH� HQ� FKDUJH� WKpUDSHXWLTXH DX� WUDYHUV� GHV� SULQFLSHV� GX

0DQDJHPHQW�GH�OD�4XDOLWp�

x 5HVSHFW�GH�OD�UpJOHPHQWDWLRQ�

x (UJRQRPLH�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�GH�VDQWp�

x ,PSDFW�ILQDQFLHU�

&HWWH� pWXGH HVW� PHQpH SDU� XQ� JURXSH� GH� WUDYDLO� SOXULGLVFLSOLQDLUH LQWpJUDQW� O
,QILUPLHU�

DQHVWKpVLVWH�� OH�&DGUH� LQILUPLHU� DQHVWKpVLVWH�� OHV�PpGHFLQV� DQHVWKpVLVWHV�� OHV� SUpSDUDWHXUV HQ�

SKDUPDFLH�� O
pWXGLDQW� HQ� SKDUPDFLH� HW� OHV� SKDUPDFLHQV� /HV� LQIRUPDWLRQV� RQW� pWp� UHFXHLOOLHV�

JUkFH�j�GHV�HQWUHWLHQV�LQGLYLGXHOV�DYHF�GLIIpUHQWV�SURIHVVLRQQHOV�GH�VDQWp LQWHUYHQDQW�GDQV�FH�

FLUFXLW��/HV�HQWUHWLHQV�VH�VRQW�GpURXOpV�HQWUH�MDQYLHU�HW�IpYULHU������

1RXV�DYRQV�FKRLVL�G¶pWXGLHU�SOXVLHXUV�D[HV �

�� 'HVFULSWLRQ�GpWDLOOpH�GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp�DYDQW�13, �

�� 3URSRVLWLRQ�GHV�SODQV�G¶DPpOLRUDWLRQ�SRXU�OH�SURMHW�13,�
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�����&KDPS�G¶DSSOLFDWLRQ

&HWWH�pWXGH D�pWp�GHVWLQp�DX[�EORFV�RSpUDWRLUHV�HW�OHV�663,�GH�O¶+{SLWDO�0LFKDOORQ DX�&+8*$

�7DEOHDX����

�ŽĚĞ �ůŽĐ�ŽƉĠƌĂƚŽŝƌĞ
ϮϬϭϰ hƌŐĞŶĐĞ
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ϮϬϭϲ KZ>ͬ�KƉŚƚĂůŵŽůŽŐŝĞ
ϮϮϭϰ �/Z�
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ϮϬϭϴ sĂƐĐƵůĂŝƌĞͲƚŚŽƌĂĐŝƋƵĞ
ϮϬϭϱ �ŚŝƌƵƌŐŝĞ�ŵĂǆŝůůŽͲĨĂĐŝĂůĞ
ϮϬϭϭ DĂŐĂƐŝŶ��ŶĞƐƚŚĠƐŝĞ
7DEOHDX � /LVWH�GHV�XQLWpV�j�DXGLWHU

�����$QDO\VH�GH�FLUFXLW�GX�PpGLFDPHQW�HW�GHV�'06�HQ�����

&HWWH�pWXGH�D�SRXU�REMHFWLI�GH �

�� 0RGpOLVHU� OH� FLUFXLW� GHV� PpGLFDPHQWV� HW� GHV� '06�� &HWWH� pWXGH� D� SRXU� REMHFWLI�

G¶DPpOLRUHU� OD� FRQQDLVVDQFH� FRQFHUQDQW� O
RUJDQLVDWLRQ� GHV� EORFV� GX� F{Wp� DQHVWKpVLH��

&HWWH�GpPDUFKH�D�pWp�DPHQpH�JUkFH�j�GHV�SURFHVVXV�GH�VXSSRUW�FRPPH OD�FUpDWLRQ�GHV�

FDUWRJUDSKLHV� GHV� SRLQWV� GH� VWRFNDJH� GHV� PpGLFDPHQWV� GDQV� OHV� EORFV� RSpUDWRLUHV�

�$QQH[H ����'H�SOXV��JUkFH�j�FHWWH�pWXGH��QRXV�SRXYRQV�GpWHFWHU�HW�PHWWUH�HQ�DYDQW�GHV�

VLWXDWLRQV�GLWHV��j�ULVTXH��TXL�QH�VRQW�SDV�VXIILVDPPHQW�PDLWULVpHV GDQV�O
pWDW�DFWXHO�GX�

FLUFXLW�

�� (WXGLHU�OHV�U{OHV HW�OHV�PLVVLRQV�GHV�DFWHXUV��'XUDQW�FKDFXQH�GHV�pWDSHV GX�FLUFXLW�GHV�

SURGXLWV� GH� VDQWp�� GHV� DFWHXUV� GLIIpUHQWV� LQWHUYLHQQHQW� �PpGHFLQV�� SKDUPDFLHQV��

,%2'(V�� ,$'(V�� DLGHV�VRLJQDQWV�� SUpSDUDWHXUV� HQ� SKDUPDFLH�� PDJDVLQLHUV�� HW�



ϯϴ

SDUWLFLSHQW� j� OD� SULVH� HQ� FKDUJH� GHV� SDWLHQWV�� /HV� ,$'(V� HW� OHV� ,%2'(V� RQW� XQ� U{OH�

LPSRUWDQW�GDQV�FH�FLUFXLW��,OV�SDUWLFLSHQW�j�OD�JHVWLRQ�GX�VWRFN�GHV�SURGXLWV�GH�VDQWp��j�

OD� SUpSDUDWLRQ� GHV� PDWpULHOV� SRXU� OHV� LQWHUYHQWLRQV�� j� OD� SUpSDUDWLRQ� GHV� VDOOHV�

RSpUDWRLUHV� HW� j� G¶DXWUHV� SURFHVVXV� GH� OD� SULVH� HQ� FKDUJH� GHV� SDWLHQWV� HQ�$QHVWKpVLH�

FLWpV�GDQV OHV�ILFKHV�GH�SRVWH�UHVSHFWLIV��$QQH[H���HW����

�� 'H�IDLUH�XQH�DQDO\VH�FULWLTXH�GH �

D� &LUFXLW�GHV�PpGLFDPHQWV�VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH�

E� &LUFXLW�GHV�PpGLFDPHQWV�GH�OD�FKDLQH�GX�IURLG�

F� &HUWDLQV� PpGLFDPHQWV� VXLYURQW� XQ� FLUFXLW� SDUWLFXOLHU� OLp� j� OHXUV� H[LJHQFHV�

UpJOHPHQWDLUHV� VSpFLILTXHV� FRPPH� OHV� VWXSpILDQWV� HW� OHV�PpGLFDPHQWV� GpULYpV�

GX�VDQJ��0'6��SRXU�OHVTXHOV� LO�H[LVWH�XQ�V\VWqPH�REOLJDWRLUH�GH�GLVSHQVDWLRQ�

LQGLYLGXHOOH�FKDFXQ�DYHF�GHV VXSSRUWV�SDUWLFXOLHUV��$X[�FLUFXLWV�UHVSHFWLIV��GHV�

V\VWqPHV�GH�GRWDWLRQ�SRXU�EHVRLQV�XUJHQWV�VRQW�DFFUpGLWpV��$QQH[H��� �� � HW�����

/H�FLUFXLW�SDUWLFXOLHU�GHV�VWXSpILDQWV�HW�GHV�PpGLFDPHQWV�GpULYHV�GX�VDQJ�VRQW�

GpFULWV� GDQV� FH� WUDYDLO�� '¶DXWUHV�PpGLFDPHQWV� FRPPH� OHV� F\WRVWDWLTXHV�� OHV�

SUpSDUDWLRQV�PDJLVWUDOHV��OHV�SRFKHV�GH�QXWULWLRQ�SDUHQWpUDOH�RQW�pJDOHPHQW�XQ�

FLUFXLW�SURSUH�TXL�QH�IDLW�SDV�REMHW�GH�FH�WUDYDLO�

G� &LUFXLW�GHV�VROXWpV�

H� &LUFXLW�GHV�'06�

I� 3UpSDUDWLRQ�GHV�FKDULRWV�G
$QHVWKpVLH�

J� 7HPSV� GH� JHVWLRQ� SDU� OHV� ,$'(V�� *UkFH� j� FHWWH� pWXGH�� QRXV� FKHUFKRQV� j�

LGHQWLILHU�GHV� LQGLFDWHXUV�SHUWLQHQWV� HQ� VH�EDVDQW� VXU�GHV�PRGqOHV�GX� V\VWqPH�

GpMj�pWDEOL�HW�HQ�WHQDQW�FRPSWH�GHV�ULVTXHV�LGHQWLILpV�� ,O�V
DJLW�G
LQGLFDWHXUV�GH�

SHUIRUPDQFH�� ,O� VHUD� LQWpUHVVDQW GH� PHWWUH� HQ� SODFH� GHV� LQGLFDWHXUV� GH�



ϯϵ

SHUIRUPDQFH�FRPPH�SDU�H[HPSOH�OH WHPSV�GH�SUpSDUDWLRQ�GHV�FRPPDQGHV�GHV�

PpGLFDPHQWV SDU�OHV�,$'(V�HW OH�WHPSV�GH�UDQJHPHQW�GHV�FRPPDQGHV SDU�OHV�

,$'(V� &HV�LQGLFDWHXUV�QRXV�SHUPHWWHQW�GH�FRQQDLWUH�OH�WHPSV�QpFHVVDLUH�SRXU�

OD� JHVWLRQ� GX� VWRFN� GDQV� OHV� EORFV� RSpUDWRLUHV�� XQH� DFWLYLWp� FODVVpH� FRPPH� ©�

WkFKH�j�IDLEOH�YDOHXU�DMRXWpH�ª�HIIHFWXpH�SDU�OHV�,%2'(V�HW�OHV�,$'(V�

K� 6WRFN�� *UkFH� j� FHWWH� pWXGH� HW� OHV� SURFHVVXV� VXSSRUW� �OHV� FDUWRJUDSKLHV� GHV�

EORFV���QRXV�SRXYRQV�LGHQWLILHU�OHV�VWRFNV�GH�SUR[LPLWp��OH�QRPEUH�GH�OLHX[�GH�

VWRFNDJHV��OHV�VXUIDFHV��DSSUR[LPDWLYHV���LPPRELOLVDWLRQ�ILQDQFLqUH��'DQV�FHWWH�

RSWLTXH�� QRXV� SRXYRQV� pJDOHPHQW� PHWWUH� HQ� SODFH� GHV� LQGLFDWHXUV� GH�

SHUIRUPDQFH� GH� W\SH OH� WHPSV� GH� OLYUDLVRQ GHV� FRPPDQGHV� GHV� SURGXLWV� GH�

VDQWp�SDU�OD�3ODWHIRUPH�ORJLVWLTXH��QRPEUH�GH�UHWDUGV�GH�OLYUDLVRQ�SDU�VHPDLQH�

L� 4XDOLWp�� /H� SURMHW� 13,� V¶LQVFULW� GDQV� XQH� GpPDUFKH� TXDOLWp� IRQGpH� VXU� XQH�

JHVWLRQ� GHV� ULVTXHV�� LO� V¶DYqUH� LPSRUWDQW� GH� FRQQDLWUH� OH� QLYHDX� G¶DSSOLFDWLRQ�

GHV�SULQFLSHV�GX�PDQDJHPHQW�GH�OD�TXDOLWp�SDU�OHV�GLIIpUHQWV�DFWHXUV�GX�FLUFXLW�

HW�OH�EHVRLQ�GH�VHQVLELOLVHU�FHV�GLIIpUHQWV�SHUVRQQHOV�DX�WUDYHUV�GHV�IRUPDWLRQV�

M� 5pJOHPHQWDWLRQ�

���� 3URMHFWLRQ�GDQV�OH�SURMHW�13,

$SUqV� DYRLU� pWXGLp O¶DSSURYLVLRQQHPHQW� GHV� EORFV� RSpUDWRLUHV� HQ� PpGLFDPHQWV�� VROXWpV� HW�

'06��DLQVL�TXH OHV�FRQWUDLQWHV�RUJDQLVDWLRQQHOOHV�TXH�OHV� ,$'(V HW� OHV� ,%2'(V UHQFRQWUHQW�

ORUV�GX�SURFHVVXV�GH�JHVWLRQ�GX�VWRFN��QRXV�SRXUULRQV �

x 0RGpOLVHU�OH�FLUFXLW�GHV�PpGLFDPHQWV�HW�GHV�'06�DSUqV�O¶LPSOpPHQWDWLRQ�GX�13,��

x 5HGpILQLU�OHV�U{OHV�GHV�DFWHXUV�

x *UkFH�DX[� LQGLFDWHXUV�GH�SHUIRUPDQFH�PLV� HQ�SODFH�� LGHQWLILHU�GHV� JDLQV� DWWHQGXV� HQ�

WHUPHV�GH �
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D� *DLQ� VpFXULWDLUH DX� WUDYHUV� GH� O
DSSOLFDWLRQ� GX� V\VWqPH� GH�PDQDJHPHQW� GH� OD�

4XDOLWp�HW�OHV�SULQFLSHV�GH�OD�4XDOLWp�GDQV�OH�PLOLHX�KRVSLWDOLHU�

E� 7HPSV�

F� *DLQV ILQDQFLHUV�



ϰϭ

�� 5pVXOWDWV

�����$QDO\VH�GH�O¶H[LVWDQW

�������)OX[�GHV�SURGXLWV�GH�VDQWp

/H� IOX[� GHV� SURGXLWV� GH� VDQWp� ORJLVWLTXH� DFWXHO� HQ� $QHVWKpVLH� FRPSRUWH� SOXVLHXUV� JUDQGHV�

pWDSHV �)LJXUH ��� /D�3ODWHIRUPH�/RJLVWLTXH�HVW�OH�SULQFLSDO�SRLQW�G¶HQWUpH�GHV�PDWLqUHV�DX�VHLQ�

GX�&+8*$���'0��VROXWpV���

/D�3ODWHIRUPH�/RJLVWLTXH�DVVXUH�pJDOHPHQW�O¶DSSURYLVLRQQHPHQW�GHV�'0�KRUV�VWRFN�TXL�VRQW�

WUqV� VSpFLILTXHV� VSpFLDOLVpV� SRXU� O¶$QHVWKpVLH�� /HV� FRPPDQGHV� GH� FHV� '0� VRQW� IDLWHV�

GLUHFWHPHQW�DXSUqV�GHV�IRXUQLVVHXUV��HOOHV�VRQW�UpFHSWLRQQpHV�SDU�OD�3ODWHIRUPH�HW�SXLV�LOV�VRQW�

GLUHFWHPHQW�HQYR\pV�DX�0DJDVLQ�

/¶DSSURYLVLRQQHPHQW� SDU� OD� 3ODWHIRUPH� /RJLVWLTXH� HVW� DVVXUp� SDU� ��� SUpSDUDWHXUV� GH�

FRPPDQGH HW���SUpSDUDWHXUV�HQ�SKDUPDFLH�

/D�3KDUPDFLH�9HUFRUV�DVVXUH� O¶DSSURYLVLRQQHPHQW�HW� O¶HQFKDvQHPHQW GHV�PpGLFDPHQWV�SRXU

�� UpVHUYHV� GH� O
$QHVWKpVLH� GHV� VDOOHV� RSpUDWRLUHV� GH� O
+{SLWDO� 0LFKDOORQ �$QQH[H ��

�&DUWRJUDSKLHV�GHV�UpVHUYHV�GHV�SURGXLWV�GH�VDQWp�GDQV�OHV�EORFV�RSpUDWRLUHV���

1RXV�DOORQV�GpWDLOOHU�OHV�GLIIpUHQWV�IOX[�GHV�SURGXLWV�GH�VDQWp�HQ�$QHVWKpVLH�



ϰϮ

&KhZE/^^�hZ^

W>�d�&KZD��>K'/^d/Yh��ͬ�
W,�ZD��/����h^�'��/Ed�Z/hZ�

;Wh/Ϳ
W,�ZD��/��s�Z�KZ^

D�'�^/E��E�^d,�^/�

Z�^�Zs�^���^��>K�^

^dK�<^���^�^�>>�^�
KW�Z�dK/Z�^

�,�Z/Kd^��͛�E�^d,�^/��

W�d/�Ed^

>�'�E��͗

�ŝƐƉŽƐŝƚŝĨƐ�ŵĠĚŝĐĂƵǆ ĞŶ�ƐƚŽĐŬ

�ŝƐƉŽƐŝƚŝĨƐ�ŵĠĚŝĐĂƵǆ�ŚŽƌƐ�ƐƚŽĐŬ

^ŽůƵƚĠƐ

DĠĚŝĐĂŵĞŶƚ

�ƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ� ĚƵ� ďůŽĐ� ĚĞƐ� hƌŐĞŶĐĞƐ� ĞŶ�DĠĚŝĐĂŵĞŶƚƐ� ŐƌąĐĞ� ă� ƵŶĞ� �ƌŵŽŝƌĞ� ĚĞ�
WŚĂƌŵĂĐŝĞ�^ĠĐƵƌŝƐĠĞ

)LJXUH�� )OX[�GHV�SURGXLWV�GH�VDQWp�DYDQW�OD�PLVH�HQ�SODFH�GX�13,
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���������0pGLFDPHQWV�VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH
,OV�H[LVWHQW��� VHFWHXUV�DYHF�GHV�DUPRLUHV�GH�SKDUPDFLH�FODVVLTXH�SRXU�OHVTXHOOHV�XQ�V\VWqPH�

SOHLQ�YLGH HVW� PLV� HQ� SODFH� /D� JHVWLRQ� GHV� VWRFNV� GHV� PpGLFDPHQWV� DX� VHLQ� GHV� EORFV� HVW�

HIIHFWXpH�SDU�OHV�,$'(V�HW�GDQV�OHV�663,�SDU�OHV�LQILUPLHUV��'HV�GRWDWLRQV�VRQW�PLVHV�HQ�SODFH

�7DEOHDX����

h& �ŝƐĐŝƉŝŶĞ Eď�ƵŶŝƚĠƐ�
ϮϬϭϴ

�ƵĚŐĞƚ�
ϮϬϭϴ

Eď�ƵŶŝƚĠƐ�
ĚŽƚĂƚŝŽŶ

�ƵĚŐĞƚ�
ĚŽƚĂƚŝŽŶ

Eď�ĚĞ�ƌĠĨƐ�
ĚŽƚĂƚŝŽŶƐ

ϮϬϮϯ hƌŽůŽŐŝĞ�Ğƚ��ŝŐĞƐƚŝĨ ϳϴϮϰϱ ϭϱϵϬϴϮ ϰϯϳϰ ϭϳϯϱϴ͕ϳϳ ϭϭϬ
ϮϬϮϱ �ĂƌĚŝĂƋƵĞ ϰϳϱϬϬ ϴϭϯϰϵ ϯϱϲϬ ϱϬϯϯ͕ϰϮ ϴϲ

ϮϬϭϴ sĂƐĐƵůĂŝƌĞ�Ğƚ�
dŚŽƌĂĐŝƋƵĞ ϯϮϱϰϵ ϲϭϱϮϭ ϯϬϭϴ ϱϲϭϴ͕ϭϴ ϭϭϲ

ϮϬϮϭ EĞƵƌŽͲ�ŚŝƌƵƌŐŝĞ Ϯϵϭϳϭ ϰϮϰϮϵ ϮϭϮϮ ϱϮϰϯ͕ϰ ϭϭϳ
ϮϬϭϱ DĂǆŝůůŽͲ&ĂĐŝĂůĞ ϭϴϱϳϭ ϮϬϭϴϱ ϮϮϮϬ ϯϱϵϳ͕Ϭϱ ϵϰ
ϮϬϭϲ KƉŚƚĂůŵŽůŽŐŝĞ�Ğƚ�KZ> ϯϭϰϯϮ ϰϯϰϬϱ ϮϲϮϴ ϰϯϭϮ͕ϭϳ ϵϰ

ϮϬϮϰ KƌƚŚŽƉĠĚŝĞ�Ͳ
dƌĂƵŵĂƚŽůŽŐŝĞ Ϯϲϵϱϯ ϰϬϮϰϱ ϮϬϳϲ ϯϵϬϮ͕ϴϳ ϭϬϮ

ϮϮϬϳ �ŚŝƌƵƌŐŝĞ ĚĞ�ůĂ�DĂŝŶ ϭϬϲϭϵ ϭϬϭϭϵ ϭϵϴϰ Ϯϳϱϵ͕ϰϵ ϭϬϲ

ϮϮϭϰ
�ĞŶƚƌĞ�ĚΖ/ŶƚĞƌǀĞŶƚŝŽŶ�

ZĂĚŝŽůŽŐŝƋƵĞ�
�ŶĚŽƐĐŽƉŝĞ ϭϳϴϰϭ ϯϭϭϮϵ ϮϬϮϰ ϰϵϭϳ͕ϲϯ ϵϬ

ϮϬϭϰ Ύ�ŶĞƐƚŚĠƐŝŽůŽŐŝĞ�EŽƌĚ�
Ͳ hƌŐĞŶĐĞƐ�Ύ ϳϳϭϬϲ ϭϯϭϴϴϮ ϱϵϵϮ ϭϳϬϬϬ Ϯϯϭ

ϮϭϳϬ ZĠĂŶŝŵĂƚŝŽŶ�
�ĠĐŚŽĐĂŐĞ Ϯϯϲϲϴ ϭϵϮϲϴϮ Ϯϭϴϲ ϲϳϭϰ͕ϰϯ ϭϬϴ

ϮϬϭϯ ^ĂůůĞƐ�ĚĞ�ZĠǀĞŝů�/ ϮϴϴϬϯ ϭϮϴϱϮ ϭϵϲϲ ϭϰϮϳ͕ϲ ϭϯϰ
ϮϮϬϴ ^ĂůůĞƐ�ĚĞ�ZĠǀĞŝů�// ϭϮϱϮϲ ϳϳϱϯ ϭϵϳϬ ϭϮϭϲ͕ϰϰ ϭϮϱ
Ϯϰϰϱ ^ĂůůĞ�ĚĞ�ZĠǀĞŝů /// ϭϭϲϲϲ ϱϱϭϵ ϭϳϰϮ ϭϬϮϰ͕ϬϮ ϭϮϲ

dŽƚĂů ϰϰϲϲϱϬ ϴϰϬϭϱϮ ϯϳϴϲϮ ϴϬϭϮϱ͕ϰϳ
7DEOHDX�� &RQVRPPDWLRQ�GHV�PpGLFDPHQWV�SRXU�O
DQQpH�����

'DQV�OH�EORF�GHV�8UJHQFHV��OD�JHVWLRQ�GHV�PpGLFDPHQWV�HVW�DVVXUpH�SDU�XQH�$36 SRXU OHTXHO�

GHV�GRWDWLRQV�VRQW�pJDOHPHQW�DWWULEXpHV��6RQ�DSSURYLVLRQQHPHQW�HVW�VRXV�OD�UHVSRQVDELOLWp�GX�

3UpSDUDWHXU�HQ�3KDUPDFLH�GX�0DJDVLQ�$QHVWKpVLH�

/HV� FRPPDQGHV� GH�PpGLFDPHQWV� VRQW� IDLWHV� HQ� ILQ� GH� OD� MRXUQpH� SDU� OHV� ,$'(V�� HOOHV� VRQW�

SUpSDUpHV� SDU� OD� 38,� HW� VRQW� UpFHSWLRQQpHV� DXSUqV� GHV� EORFV� VHORQ� XQ� SODQQLQJ� GH�

UpDSSURYLVLRQQHPHQW�SUpGpILQL��7DEOHDX ���
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/HV�FRPPDQGHV�GHV�PpGLFDPHQWV�VRQW�UDQJpHV�GDQV�OHV�UpVHUYHV�GHV�EORFV�GqV�OHXU�UpFHSWLRQ��

3XLV�� OHV� ,$'(V UpDSSURYLVLRQQHQW� OHV� FKDULRWV� G¶DQHVWKpVLH� HQ� PpGLFDPHQWV� j� SDUWLU� GHV�

UpVHUYHV�SRXU�OHV�DGPLQLVWUHU�DX[�SDWLHQWV �SDUWLH�����������

���������&KDLQH�GX�IURLG

/H�FLUFXLW�GHV�PpGLFDPHQWV�WKHUPRVHQVLEOHV�IDLW�LQWHUYHQLU�GLIIpUHQWV�FRUSV�GH�PpWLHU�VHORQ�OHV�

UqJOHV�GH�GLVSHQVDWLRQ�GH�FHV�PpGLFDPHQWV ������/HV�PpGLFDPHQWV�GH�OD�FKDLQH�GX�IURLG�VDQV�

GLVSHQVDWLRQ� SDUWLFXOLqUH� VXLYHQW� OH� PrPH� FLUFXLW� GHV� PpGLFDPHQWV� FLWp� SOXV� KDXW�� (Q�

$QHVWKpVLH��GHV�GRWDWLRQV�VRQW�PLVHV�HQ�SODFH�SRXU�OHV�FXUDUHV�OHV�SOXV�IUpTXHPPHQW�SUHVFULWHV�

FRPPH SDU�H[HPSOH�OD�&pORFXULQH��/HV�PpGLFDPHQWV�GpULYpV�GH�VDQJ�FRPPH�O¶$OEXPLQH�HW�OH�

)LEULQRJqQH� VRQW� pJDOHPHQW� GHV� PpGLFDPHQWV� WKHUPRVHQVLEOHV� HW� FH� VRQW� OHV�0'6� OH� SOXV�

IUpTXHPPHQW�XWLOLVpV�HQ�$QHVWKpVLH��'HV�GRWDWLRQV�VRQW�pJDOHPHQW�PLVHV�HQ�SODFH��$QQH[H �

HW����

EŽ �ůŽĐ �ŽŵŵĂŶĚĞ�ĚĞƐ�ŵĠĚŝĐĂŵĞŶƚƐ ZĠĐĞƉƚŝŽŶ
ϭ

hƌŐĞŶĐĞ
Ϯ�ĨŽŝƐ�ƉĂƌ�ƐĞŵĂŝŶĞ�ŵĂƌĚŝ�Ğƚ�
ǀĞŶĚƌĞĚŝ�ĞŶ�ĚĠďƵƚ�ŵĂƚŝŶĠĞ

��ůĂ�ĨŝŶ�ĚĞ�ůĂ�ŵĂƚŝŶĠĞ

Ϯ �ĠĐŚŽĐĂŐĞ >ƵŶĚŝ >ƵŶĚŝ
ϯ KZ>ͬ�KƉŚƚĂůŵŽ DĞƌĐƌĞĚŝ DĞƌĐƌĞĚŝ
ϰ �/Z� DĂƌĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ :ĞƵĚŝ�Ğƚ�ůƵŶĚŝ
ϱ DĂŝŶ DĂƌĚŝ�Ğƚ�ũĞƵĚŝ DĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ
ϲ �/'/�hE� DĂƌĚŝ�Ğƚ�ũĞƵĚŝ >ŝǀƌĂŝƐŽŶ�ƉĂƐ�ƌĠŐƵůŝğƌĞ
ϳ KƌƚŚŽƉĠĚŝĞ >ƵŶĚŝ DĂƌĚŝ
ϴ �ĂƌĚŝŽůŽŐŝĞ >ƵŶĚŝ�ŽƵ�ũĞƵĚŝ DĞƌĐƌĞĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ
ϵ sĂƐĐƵůĂŝƌĞ�dŚŽƌĂĐŝƋƵĞ >ƵŶĚŝ�ŽƵ�ũĞƵĚŝ DĂƌĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ
ϭϬ EĞƵƌŽͲĐŚŝƌƵƌŐŝĞ >ƵŶĚŝ�ŽƵ�ũĞƵĚŝ DĂƌĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ
ϭϭ DĂǆŝůůŽͲĨĂĐŝĂůĞ >ƵŶĚŝ�ŽƵ�ũĞƵĚŝ DĂƌĚŝ�Ğƚ�ǀĞŶĚƌĞĚŝ
ϭϮ

^^W/�ϭ͕�Ϯ�Ğƚ�ϯ >ƵŶĚŝ�Ğƚ�ũĞƵĚŝ
>ŝǀƌĂŝƐŽŶ�ŐĠŶĠƌĂůĞŵĞŶƚ�ůĞ�

ůĞŶĚĞŵĂŝŶ�ĚƵ�ůĂŶĐĞŵĞŶƚ�ĚĞ�ůĂ�
ĐŽŵŵĂŶĚĞ

7DEOHDX�� 3ODQQLQJ�GH�UpDSSURYLVLRQQHPHQW�HQ�PpGLFDPHQWV�GDQV�OHV�VDOOHV�RSpUDWRLUHV�HW�GDQV�OHV�663,



ϰϱ

&H�FLUFXLW�LPSRVH�XQ�VXLYL�GH�OD�WHPSpUDWXUH�pWDQW�GRQQp�TXH�OHV�PpGLFDPHQWV�GH�OD�FKDLQH�GX�

IURLG�GRLYHQW�rWUH�FRQVHUYpV�j�WHPSpUDWXUH�HQWUH ��HW���GHJUpV�

���������6WXSpILDQWV

/D�JHVWLRQ�GHV�VWXSpILDQWV�DX�VHLQ�GHV�EORFV�RSpUDWRLUHV�HVW�DVVXUpH�SDU�GHV�FRIIUHV�FODVVLTXHV��

,OV�H[LVWHQW����UpVHUYHV�GHV�VWXSpILDQWV SRXU�OHV�GLIIpUHQWHV�VDOOHV�RSpUDWRLUHV� /D�JHVWLRQ�GHV�

VWRFNV�GHV� VWXSpILDQWV�HVW� HIIHFWXpH�SDU� OHV�FDGUHV� ,$'(��'HV�GRWDWLRQV� VRQW�PLVHV�HQ�SODFH�

�$QQH[H ��HW����

'DQV�OH�EORF�GHV�8UJHQFHV��OD�JHVWLRQ�GHV�VWXSpILDQWV�HVW�DVVXUpH�SDU�XQH�$36�SRXU�OHTXHO�GHV�

GRWDWLRQV� VRQW� pJDOHPHQW� DWWULEXpV� �$QQH[H ���� 6RQ� DSSURYLVLRQQHPHQW� HVW� VRXV� OD�

UHVSRQVDELOLWp�GHV�FDGUHV�,$'(V�HW�OH�3UpSDUDWHXU�HQ�3KDUPDFLH�GX�0DJDVLQ�$QHVWKpVLH�

/H�FLUFXLW�GHV�VWXSpILDQWV FRPPHQFH�DYHF�OHV�FDGUHV� ,$'(V��(Q ILQ�MRXUQpH� LOV�YpULILHQW OHV�

TXDQWLWpV�HQ FRPSWDQW� OHV�DPSRXOHV�YLGHV�HW� OD�WUDoDELOLWp�GHV�VWXSpILDQWV�DGPLQLVWUpV�VXU�OHV�

IHXLOOHV� URVHV� ,OV� FRPSOqWHQW� OHV� FDUQHWV� GHV� VWXSpILDQWV� HW OHV� UHWRXUQHQW�� VLJQpV SDU� OH�

PpGHFLQ�DQHVWKpVLVWH��j�OD�38,�

/D�JHVWLRQ�GHV�VWXSpILDQWV�DX�VHLQ�GH�OD�38,�HVW�DVVXUpH�SDU�OHV�SUpSDUDWHXUV��/HV�SUpSDUDWHXUV�

GRLYHQW� YpULILHU� OH� FDUQHW� HW� OD� FRQIRUPLWp� GHV� GRQQpHV� HW� IDLUH� OH� ERQ� 23(5$��4XDQG� OHV�

FRPPDQGHV� VRQW� SUpSDUpHV�� OHV� SUpSDUDWHXUV� j� OD� 38,� IRQW� XQH� GRXEOH� YpULILFDWLRQ� GHV�

SURGXLWV�

/HV� VWXSpILDQWV� QH�SHXYHQW� HQVXLWH� rWUH� UpFXSpUpV�GH� OD�38,�TXH�SDU� OHV� FDGUHV� ,$'(�HW� OHV�

SUpSDUDWHXUV� HQ�3KDUPDFLH� GX�0DJDVLQ� G¶$QHVWKpVLH� KDELOLWpV� SRXU� OHV� FRPPDQGHV� GX� EORF�

GHV�8UJHQFHV��/HV�SHUVRQQHV�KDELOLWpHV�j� UpFXSpUHU� OHV�VWXSpILDQWV�j� OD�38,�IRQW�XQH�GRXEOH�

YpULILFDWLRQ�GH�OD�TXDQWLWp�OLYUpH�HW�GH�OD�FRQIRUPLWp�GHV�GRQQpHV�VXU�O¶RUGRQQDQFH�



ϰϲ

/HV�VWXSpILDQWV�VRQW�UDQJpV�GDQV�OHV�FRIIUHV�SDU�OHV�FDGUHV�,$'(6�GHV�EORFV�UHVSHFWLIV�HW�SDU�OH�

3UpSDUDWHXU�HQ�3KDUPDFLH�GX�0DJDVLQ�$QHVWKpVLH�SRXU�OH�EORF�GHV�8UJHQFHV�

&RQFHUQDQW�OD�JHVWLRQ�GHV�VWXSpILDQWV�GDQV�OHV�663,��LO�H[LVWH�XQH�RUJDQLVDWLRQ�SDUWLFXOLqUH�� ,O�

H[LVWH�XQH�© JUDQGH ª�GRWDWLRQ�FRPPXQH�SRXU�OHV�WURLV�VDOOHV�GH�UpYHLO HW XQH�© PLQL ª�GRWDWLRQ�

G¶XQ�SHWLW�VWRFN�GH�VWXSpILDQWV�LQGLYLGXHO�SRXU�FKDTXH�663,� 7RXV�OHV�MRXUV��HQ�ILQ�MRXUQpH��OH�

FDGUH� UpFXSqUH� OHV� DPSRXOHV� YLGHV� GH� FKDTXH� 663,�� HOOH� OHV� FRPSWH� HW� UpDSSURYLVLRQQH� OHV�

TXDQWLWpV�j�SDUWLU�GX�FRIIUH�FRPPXQ��&¶HVW� OD� © PLQL ª�GRWDWLRQ��/D� © SHWLWH ª�FRPPDQGH�HQ�

WHUPHV� GX� WHPSV� QpFHVVLWH� XQH� KHXUH� SRXU� IDLUH� OH� WRXU� GHV� WURLV� 663,� HW� UHWRXUQHU� j� OD�

© JUDQGH ª� FRPPDQGH� �OH� FRIIUHW� FRPPXQ�� 8QH� IRLV� SDU� VHPDLQH�� OH� FDGUH� ,$'(� IDLW� OD�

© JUDQGH ª�FRPPDQGH�j�OD�38,�SRXU�UHPSOLU�OH�FRIIUH�FRPPXQ��/H�WHPSV�QpFHVVDLUH�HVW�HVWLPp�

j����PLQXWHV�FRPSUHQDQW�OH�FRPSWDJH GHV�DPSRXOHV�YLGHV��OD YpULILFDWLRQ�GHV�GRWDWLRQV�HW�OD�

SUpSDUDWLRQ�GH�OD�FRPPDQGH�

���������0pGLFDPHQWV�GpULYpV�GX�VDQJ
$FWXHOOHPHQW� SRXU� OHV� 0'6�� OD� GLVSHQVDWLRQ� HVW� FHQWUDOLVpH� j� OD� 38,� DILQ� G¶DVVXUHU� OD�

WUDoDELOLWp�GH�OHXU�FLUFXLW�� ,O�H[LVWH�GHV GRWDWLRQV�SRXU�OHV�EORFV�RSpUDWRLUHV��&RPPH�SRXU�OHV�

VWXSpILDQWV��OHV�GRWDWLRQV�SRXU�OHV�EORFV�GHV�8UJHQFHV�HW�GH�'pFKRFDJH�VRQW�IXVLRQQpHV��

/H�FLUFXLW�GHV�0'6�FRPPHQFH�SDU�OHV�FDGUHV�,$'(�TXL�SUpSDUHQW�OHV�FRPPDQGHV�HQ�YpULILDQW�

OHV�GRWDWLRQV�WRXV�OHV�PDWLQV� ,OV�YpULILHQW�OHV�EDODQFHV�GHV�HQWUpHV�HW�GHV�VRUWLHV GHV�0'6�HW�

OHV� IHXLOOHV� G
DGPLQLVWUDWLRQ� /H� FDUQHW� GHV� 0'6� HVW� UpFXSpUp� SDU� OHV� 3UpSDUDWHXUV� HQ�

3KDUPDFLH�GX�0DJDVLQ�G¶$QHVWKpVLH�

/D�SUpSDUDWLRQ�GHV FRPPDQGHV HVW�IDLWH�j�OD�38,��$ILQ�GH�VpFXULVHU�OH�FLUFXLW�SDSLHU�GHV�0'6��

XQH�GRXEOH�WUDoDELOLWp�HVW PLVH�HQ�SODFH��'¶XQ�F{Wp��OD�38,�GRLW�WUDFHU�TX¶XQH�FRPPDQGH�D�pWp�

SUpSDUpH�SRXU�OH�0DJDVLQ�$QHVWKpVLH�HQ�SUpFLVDQW�OH�EORF�SRXU�OHTXHO�OHV�0'6�VRQW�GHVWLQpV��



ϰϳ

'H�O¶DXWUH��XQH�IRLV�OHV�0'6�UpFHSWLRQQpHV�DX�0DJDVLQ��OD�38, GRLW�FRQILUPHU TXH�OH�FRXUULHU�

D�pWp�UHoX�

$ILQ� G¶DVVXUHU� OD� WUDoDELOLWp� ORUV� GH� O¶pWDSH� G¶DGPLQLVWUDWLRQ� GHV� 0'6�� OD� SHUVRQQH� TXL�

DGPLQLVWUH�GRLW�FRQILUPHU�OH�ORW�DGPLQLVWUp�HW�GpSRVHU�GHV�pWLTXHWWHV�GHV�0'6�GLVSHQVpV�VXU�OD�

ILFKH�SDWLHQW� /HV�IHXLOOHV�G
DGPLQLVWUDWLRQ�VRQW�FRQVHUYpHV SHQGDQW����DQV�

&H�FLUFXLW�LPSRVH�XQ�VXLYL�GH�OD�WHPSpUDWXUH�GH�FRQVHUYDWLRQ�GHV�0'6�GH���j���GHJUpV��

���������6ROXWpV

/D�JHVWLRQ�GHV�VWRFNV�GHV�VROXWpV DX�VHLQ�GHV�EORFV�HW�GHV�663,�HVW�HIIHFWXpH SDU�OHV�,$'(V� ,OV�

H[LVWHQW�GHV�GRWDWLRQV�SRXU�FHUWDLQV�EORFV��$QQH[H ����/H�V\VWqPH�SOHLQ�YLGH�Q¶HVW�SDV�PLV�HQ�

SODFH�GDQV�WRXV�OHV�EORFV��7DEOHDX ���

�ůŽĐ WƌĠƐĞŶĐĞ�Ě͛ƵŶ�ƐǇƐƚğŵĞ�ƉůĞŝŶͲǀŝĚĞ
hƌŐĞŶĐĞ y

�ĠĐŚŽĐĂŐĞ y
KZ>ͬ�KƉŚƚĂůŵŽ y

�/Z� s
DĂŝŶ s

�/'/�hE� y
KƌƚŚŽƉĠĚŝĞ s
�ĂƌĚŝŽůŽŐŝĞ y

sĂƐĐƵůĂŝƌĞ�dŚŽƌĂĐŝƋƵĞ y
EĞƵƌŽͲĐŚŝƌƵƌŐŝĞ y
DĂǆŝůůŽͲĨĂĐŝĂůĞ y
^^W/�ϭ͕Ϯ�Ğƚ�ϯ s

7DEOHDX�� 3UpVHQFH�G¶XQ�V\VWqPH�SOHLQ�YLGH�SRXU�OD�JHVWLRQ�GHV�VROXWpV�GDQV�OHV�VDOOHV�RSpUDWRLUHV

/HV� FRPPDQGHV� GH�PpGLFDPHQWV� VRQW� IDLWHV� GDQV� OD�PDWLQpH� SDU� OHV� ,$'(V�� /D�3ODWHIRUPH�

ORJLVWLTXH� pWDQW� OD SRUWH� G¶HQWUpH� GHV� VROXWpV� GHVWLQpV� SRXU� OHV� EORFV� RSpUDWRLUHV�� /HV�

FRPPDQGHV� GHV� VROXWpV� VRQW� LQWpJUpHV� GDQV� OH� ORJLFLHO� &RSLORWH� HW� VRQW� SUpSDUpHV� SDU� OHV�

0DJDVLQLHUV� GH� OD� 3ODWHIRUPH�� (OOHV VRQW� HQVXLWH� UpFHSWLRQQpHV� DXSUqV� GHV� EORFV� VHORQ� XQ�

SODQQLQJ�GH�UpDSSURYLVLRQQHPHQW�SUpGpILQL��7DEOHDX ���



ϰϴ

EŽ �ůŽĐ �ŽŵŵĂŶĚĞ ZĠĐĞƉƚŝŽŶ
ϭ hƌŐĞŶĐĞ

>ƵŶĚŝ�;ĚĞƐ�ĨŽŝƐ�ŵĞƌĐƌĞĚŝͿ
DĞƌĐƌĞĚŝ�ŵŝĚŝͬĂƉƌğƐͲŵŝĚŝ

Ϯ �ĠĐŚŽĐĂŐĞ >ƵŶĚŝ
ϯ KZ>ͬ�KƉŚƚĂůŵŽ DĞƌĐƌĞĚŝ sĞŶĚƌĞĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ
ϰ �/Z� :ĞƵĚŝ >ƵŶĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ
ϱ DĂŝŶ >ƵŶĚŝ DĞƌĐƌĞĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ
ϲ �/'/�hE� DĂƌĚŝ�Ğƚ�ũĞƵĚŝ >ƵŶĚŝ�Ğƚ�ũĞƵĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ
ϳ KƌƚŚŽƉĠĚŝĞ sĞŶĚƌĞĚŝ DĂƌĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ
ϴ �ĂƌĚŝŽůŽŐŝĞ DĂƌĚŝ :ĞƵĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ
ϵ sĂƐĐƵůĂŝƌĞ�

dŚŽƌĂĐŝƋƵĞ
DĂƌĚŝ :ĞƵĚŝ�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ

ϭϬ EĞƵƌŽͲĐŚŝƌƵƌŐŝĞ sĞŶĚƌĞĚŝ DĂƌĚŝ
ϭϭ �ŚŝƌƵƌŐŝĞ�ŵĂǆŝůůŽͲ

ĨĂĐŝĂůĞ
DĞƌĐƌĞĚŝ sĞŶĚƌĞĚŝ

ϭϮ
^^W/�ϭ͕Ϯ�Ğƚ�ϯ >ƵŶĚŝ�Ğƚ�ũĞƵĚŝ

>Ğ�ůĞŶĚĞŵĂŝŶ�ĚƵ�ůĂŶĐĞŵĞŶƚ�ĚĞ�ůĂ�
ĐŽŵŵĂŶĚĞ�ă�ŵŝĚŝ�ͬ�ĂƉƌğƐͲŵŝĚŝ

7DEOHDX�� 3ODQQLQJ�GH�UpDSSURYLVLRQQHPHQW�HQ�VROXWpV�GDQV�OHV�VDOOHV�RSpUDWRLUHV�HW�GDQV�OHV�663,

/H�UDQJHPHQW�GHV�VROXWpV�DX[�VHLQV�GHV�EORFV�RSpUDWRLUHV�HVW�VRXV�OD�UHVSRQVDELOLWp�GHV�DLGHV�

VRLJQDQWV�GX�0DJDVLQ�$QHVWKpVLH� (Q�YXH�GHV�YROXPHV�GH�VROXWpV�OLYUpV�FKDTXH�MRXU��OHV�DLGHV�

VRLJQDQWV�VRQW�VRXYHQW�DLGpV�SDU�OHV�,$'(V UHVSHFWLIV�GH�FKDTXH�EORF�

���������'LVSRVLWLIV�PpGLFDX[

/H�FLUFXLW�GHV�'06�FRPPHQFH�SDU�OD�OLYUDLVRQ�SDU�OHV�IRXUQLVVHXUV�GHV�'06�j�OD�3ODWHIRUPH

/RJLVWLTXH�� /D� 3ODWHIRUPH� DVVXUH� O
DSSURYLVLRQQHPHQW� GHV� '06� DXSUqV� GX� 0DJDVLQ�

$QHVWKpVLH�� /H� 0DJDVLQ� JqUH� O
DSSURYLVLRQQHPHQW� GH� ��� UpVHUYHV� GH� '06� GDQV� OHV� VDOOHV�

RSpUDWRLUHV HW�OHV�663,�

/D�3ODWHIRUPH� ORJLVWLTXH�DVVXUH�pJDOHPHQW� O¶DSSURYLVLRQQHPHQW�GHV�'0�KRUV�VWRFN�TXL�VRQW�

WUqV� VSpFLILTXHV� VSpFLDOLVpV� SRXU� O¶$QHVWKpVLH�� /HV� FRPPDQGHV� GH� FHV� '0� VRQW� IDLWHV�

GLUHFWHPHQW�DXSUqV�GHV�IRXUQLVVHXUV��HOOHV�VRQW�UpFHSWLRQQpHV�SDU�OD�3ODWHIRUPH�HW�SXLV�LOV�VRQW�

GLUHFWHPHQW�HQYR\pV�DX�0DJDVLQ�

3RXU� O
DQQpH������� OH�EXGJHW�GH�GRWDWLRQV� DQQXHO�SRXU� OHV�'06�HW�'016�GHV� UpVHUYHV�GHV�

VDOOHV�RSpUDWRLUHV�HVW�GH��������HXURV��7DEOHDX ���



ϰϵ

h& �ŝƐĐŝƉůŝŶĞ
Eď�ƵŶŝƚĠƐ�
ĚŽƚĂƚŝŽŶ

�ƵĚŐĞƚ�ĚŽƚĂƚŝŽŶ
Eď�ĚĞ�ƌĠĨƐ�
ĚŽƚĂƚŝŽŶƐ

ϮϬϮϯ hƌŽůŽŐŝĞ�Ğƚ��ŝŐĞƐƚŝĨ ϴϴϯϬ ϭϲϯϮϭ͕ϭϯ ϭϳϵ
ϮϬϮϱ �ĂƌĚŝĂƋƵĞ ϳϵϮϲ ϭϴϬϬϮ͕ϵ ϭϴϲ

ϮϬϭϴ
sĂƐĐƵůĂŝƌĞ�Ğƚ�
dŚŽƌĂĐŝƋƵĞ ϴϴϯϮ ϭϵϴϲϮ͕ϴϴ ϭϵϬ

ϮϬϮϭ EĞƵƌŽͲ�ŚŝƌƵƌŐŝĞ ϲϱϵϰ ϲϯϮϲ͕ϯϲ ϭϴϮ
ϮϬϭϱ DĂǆŝůůŽͲ&ĂĐŝĂůĞ ϳϴϯϴ ϳϳϯϬ͕ϱϮ ϭϰϮ
ϮϬϭϲ KƉŚƚĂůŵŽůŽŐŝĞ�Ğƚ�KZ> ϵϴϱϬ ϴϬϲϴ͕ϭϳ ϭϯϭ

ϮϬϮϰ
KƌƚŚŽƉĠĚŝĞ�Ͳ
dƌĂƵŵĂƚŽůŽŐŝĞ ϭϭϲϵϴ ϭϱϲϬϱ͕ϮϮ Ϯϭϳ

ϮϮϬϳ �ŚŝƌƵƌŐŝĞ�ĚĞ�ůĂ�DĂŝŶ ϯϳϲϴ ϲϰϳϳ͕ϴϯ ϭϱϱ

ϮϮϭϰ
�ĞŶƚƌĞ�ĚΖ/ŶƚĞƌǀĞŶƚŝŽŶ�

ZĂĚŝŽůŽŐŝƋƵĞ�
�ŶĚŽƐĐŽƉŝĞ ϰϮϭϮ ϮϱϮϴ͕ϴϮ ϳϱ

ϮϬϭϰ
Ύ�ŶĞƐƚŚĠƐŝŽůŽŐŝĞ�
EŽƌĚ�Ͳ hƌŐĞŶĐĞƐ�Ύ ϭϯϯϵϲ ϮϬϱϲϴ͕ϱϳ Ϯϰϱ

ϮϭϳϬ
ZĠĂŶŝŵĂƚŝŽŶ�
�ĠĐŚŽĐĂŐĞ ϯϬϬϰ ϭϴϳϳ͕ϭϭ ϵϭ

ϮϬϭϯ ^ĂůůĞƐ�ĚĞ�ZĠǀĞŝů�/
ϮϮϬϴ ^ĂůůĞƐ�ĚĞ�ZĠǀĞŝů�//�
Ϯϰϰϱ ^ĂůůĞ�ĚĞ�ZĠǀĞŝů ///
ϮϬϭϭ DĂŐĂƐŝŶ��ŶĞƐƚŚĠƐŝĞ ϴϴϳϭϳ ϱϯϬ

dŽƚĂů ϴϱϵϰϴ ϭϮϯϯϲϵ

7DEOHDX�� &RQVRPPDWLRQ�GHV�'LVSRVLWLIV�PpGLFDX[�VWpULOHV�HW�QRQ�VWpULOHV�SRXU�O
DQQpH�����

$� SDUWLU� GHV� UpVHUYHV� GHV� VDOOHV� RSpUDWRLUHV�� OHV� ,$'(V� UpDSSURYLVLRQQHQW� OHV� FKDULRWV�

G
DQHVWKpVLH�DYHF�OHV�'0�SRXU�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV��SDUWLH�����������

���������&KDULRWV�G
DQHVWKpVLH

$� SDUWLU� GHV� UpVHUYHV� GHV� VDOOHV� RSpUDWRLUHV�� OHV� ,$'(V� DVVXUHQW� O
DSSURYLVLRQQHPHQW� GHV�

FKDULRWV� G
DQHVWKpVLH� GDQV� OHV� VDOOHV� RSpUDWRLUHV�� ,OV� VRQW� FRPSRVpV� GH� WRXW� OH� PDWpULHO�

QpFHVVDLUH� SRXU� OD� UpDOLVDWLRQ� G¶XQ� DFWH G
DQHVWKpVLH� �OD� FRPSRVLWLRQ� FRPSOqWH� GHV� FKDULRWV�

G
DQHVWKpVLH�HVW�SUpVHQWH�HQ�$QQH[H �����

x '06�SRXU�O
LQWXEDWLRQ�

x '06�SRXU�OD�SHUIXVLRQ���LQMHFWLRQ�



ϱϬ

x '06 SRXU�OD�YHQWLODWLRQ�

x 0pGLFDPHQWV�

'H� SOXV�� GDQV� OHV� VDOOHV� RSpUDWRLUHV�� GLIIpUHQWV W\SHV GH� PDWpULHO VRQW� PLV� j� GLVSRVLWLRQ� HW�

UpDSSURYLVLRQQpH� DX� IXU� HW� j� PHVXUH� �� GRVVLHUV� GH� WUDQVIXVLRQ�� GHV� JDQWV�� GHV� IHXLOOHV�

G
DQHVWKpVLH�SRXU�VXUYHLOODQFH�SHU�RSpUDWRLUH�

/HV�,$'(V�SUpSDUHQW�OHV�PpGLFDPHQWV�SRXU�DGPLQLVWUDWLRQ�DX[�SDWLHQWV�HW�SDUWLFLSHQW�DX�VXLYL�

HW DX�PRQLWRULQJ�GHV�SDWLHQWV��/HV�FKDULRWV�G¶DQHVWKpVLH�SHUPHWWHQW�GH�IDLUH�UHFRXUV�j�GHV�'06�

HW�GHV�PpGLFDPHQWV�SDV�SUpYX�j� O¶DYDQFH��/H� WHPSV�HVWLPp�SRXU� OD�SUpSDUDWLRQ�G¶XQ�FKDULRW�

G
DQHVWKpVLH�HVW�GH��� PLQXWHV�

3RXU O
DQQpH� ������ SRXU� XQ� FKDULRW G
DQHVWKpVLH� RQ� D ���� XQLWpV GH� PpGLFDPHQWV HW� ���

UpIpUHQFHV� &HOD�UHSUpVHQWH�XQH�VRPPH�WRWDOH�GH�����HXURV��3RXU�OHV�'0��'06���'016���XQ�

V\VWqPH� GH� GRWDWLRQ� HVW�PLV� HQ� SODFH� �� ���� XQLWpV� HW ���� UpIpUHQFHV�� FH� TXL� UHSUpVHQWH� XQH�

VRPPH�WRWDOH GH�����HXURV�SDU�FKDULRW�

�������$FWHXUV�GX�FLUFXLW
'XUDQW� FKDFXQH�GHV� pWDSHV GX�FLUFXLW� GHV�PpGLFDPHQWV� VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH� HW� GHV�

VROXWpV�� GHV� DFWHXUV� GLIIpUHQWV� LQWHUYLHQQHQW� HW� SDUWLFLSHQW� j� OD� SULVH� HQ� FKDUJH� GHV� SDWLHQWV

�7DEOHDX ���



ϱϭ

�ƚĂƉĞ �ůŽĐ DĠĚŝĐĂŵĞŶƚƐ ^ŽůƵƚĠƐ �ŚĂƌŝŽƚƐ�
ĚΖĂŶĞƐƚŚĠƐŝĞ

�ŽŵŵĂŶĚĞ�ĚĞƐ�
ƉƌŽĚƵŝƚƐ�ĚĞ�ƐĂŶƚĠ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ /���Ɛ /���Ɛ /���Ɛ

hƌŐĞŶĐĞƐ
WƌĠƉĂƌĂƚĞƵƌƐ�

DĂŐĂƐŝŶ��ŶĞƐƚŚĠƐŝĞ
/���Ɛ

/���Ɛ

^^W/ /ŶĨŝƌŵŝĞƌƐ /���Ɛ /���Ɛ

WƌĠƉĂƌĂƚŝŽŶ�ĚĞƐ�
ĐŽŵŵĂŶĚĞƐ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/
DĂŐĂƐŝŶŝĞƌƐ�
WůĂƚĞĨŽƌŵĞ

Ͳ

hƌŐĞŶĐĞƐ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/
DĂŐĂƐŝŶŝĞƌƐ�
WůĂƚĞĨŽƌŵĞ

Ͳ

^^W/ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/
DĂŐĂƐŝŶŝĞƌƐ�
WůĂƚĞĨŽƌŵĞ

Ͳ

ZĠĐĞƉƚŝŽŶ�ĚĞƐ�
ĐŽŵŵĂŶĚĞƐ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ /���Ɛ �ŝĚĞƐͲƐŽŝŐŶĂŶƚƐ Ͳ

hƌŐĞŶĐĞƐ
WƌĠƉĂƌĂƚĞƵƌƐ�

DĂŐĂƐŝŶ��ŶĞƐƚŚĠƐŝĞ
�ŝĚĞƐͲƐŽŝŐŶĂŶƚƐ

Ͳ

^^W/ /ŶĨŝƌŵŝĞƌƐ� �ŝĚĞƐͲƐŽŝŐŶĂŶƚƐ Ͳ

ZĂŶŐĞŵĞŶƚ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ /���Ɛ �ŝĚĞƐͲƐŽŝŐŶĂŶƚƐ /���Ɛ

hƌŐĞŶĐĞƐ
WƌĠƉĂƌĂƚĞƵƌƐ�

DĂŐĂƐŝŶ��ŶĞƐƚŚĠƐŝĞ
�ŝĚĞƐͲ ƐŽŝŐŶĂŶƚƐ

/���Ɛ

^^W/ /ŶĨŝƌŵŝĞƌƐ /ŶĨŝƌŵŝĞƌƐ /���Ɛ
7DEOHDX�� 5{OHV�GHV�GLIIpUHQWV�DFWHXUV�GDQV�OH�FLUFXLW�GHV�PpGLFDPHQWV�VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH�

HW�GHV�VROXWpV�HW�OD�SUpSDUDWLRQ�GHV�FKDULRWV�G
DQHVWKpVLH�DYDQW�OD�PLVH�HQ�SODFH�GX�13,

/HV� ,$'(V� RQW� XQ� U{OH� LPSRUWDQW� GDQV� FH� FLUFXLW�� ,OV� SDUWLFLSHQW� DX� SURFHVVXV�

G¶DSSURYLVLRQQHPHQW� GHV� UpVHUYHV� GHV� EORFV� RSpUDWRLUHV� HQ� SURGXLWV� GH� VDQWp� �FRPPDQGH��

UpFHSWLRQ�HW UDQJHPHQW��� j� OD�PLVH�HQ�SODFH�HW� VXLYL�GHV�GRWDWLRQV�GHV�GLIIpUHQWV�SURGXLWV�GH�

VDQWp�� j� OD� SUpSDUDWLRQ� GHV� VDOOHV� RSpUDWRLUHV� /HV� ,$'(V� SDUWLFLSHQW� pJDOHPHQW� j� OD�

SUpSDUDWLRQ� GHV� FKDULRWV� G¶DQHVWKpVLH� GDQV� OHV� VDOOHV� RSpUDWRLUHV j� SDUWLU� GHV� UpVHUYHV� GHV�

PpGLFDPHQWV�HW GDQV�OD�SULVH�HQ�FKDUJH�GHV�SDWLHQWV�GDQV�OHV�VDOOHV�G¶LQWHUYHQWLRQ�

&RQFHUQDQW� OH� FLUFXLW� GHV� VWXSpILDQWV HW� GHV� 0'6� GLIIpUHQWV� DFWHXUV� LQWHUYLHQQHQW� GDQV� OD�

JHVWLRQ�GH�VWRFNV�GH�FHV�SURGXLWV�GH�VDQWp��7DEOHDX����



ϱϮ

�ƚĂƉĞ �ůŽĐ ^ƚƵƉĠĨŝĂŶƚƐ D�^

�ŽŵŵĂŶĚĞ�ĚĞƐ�
ƉƌŽĚƵŝƚƐ�ĚĞ�ƐĂŶƚĠ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ �ĂĚƌĞƐ /��� �ĂĚƌĞƐ /���
hƌŐĞŶĐĞƐ �ĂĚƌĞƐ�/��� �ĂĚƌĞƐ /���

^^W/ �ĂĚƌĞƐ /��� �ĂĚƌĞƐ /���

WƌĠƉĂƌĂƚŝŽŶ�ĚĞƐ�
ĐŽŵŵĂŶĚĞƐ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/
hƌŐĞŶĐĞƐ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/

^^W/ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/ WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�Wh/

ZĠĐĞƉƚŝŽŶ�ĚĞƐ�
ĐŽŵŵĂŶĚĞƐ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ �ĂĚƌĞƐ /���^
�ĂĚƌĞƐ�/���ͬ�

WƌĠƉĂƌĂƚĞƵƌƐ�DĂŐĂƐŝŶ�
�ŶĞƐƚŚĠƐŝĞ

hƌŐĞŶĐĞƐ
�ĂĚƌĞƐ�/���ͬ�

WƌĠƉĂƌĂƚĞƵƌƐ�DĂŐĂƐŝŶ�
�ŶĞƐƚŚĠƐŝĞ

�ĂĚƌĞƐ�/���ͬ�
WƌĠƉĂƌĂƚĞƵƌƐ�DĂŐĂƐŝŶ�

�ŶĞƐƚŚĠƐŝĞ

^^W/ �ĂĚƌĞƐ�/���
�ĂĚƌĞƐ�/���ͬ�

WƌĠƉĂƌĂƚĞƵƌƐ�DĂŐĂƐŝŶ�
�ŶĞƐƚŚĠƐŝĞ

ZĂŶŐĞŵĞŶƚ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ �ĂĚƌĞƐ /��� �ĂĚƌĞƐ /���

hƌŐĞŶĐĞƐ
WƌĠƉĂƌĂƚĞƵƌƐ�DĂŐĂƐŝŶ�

�ŶĞƐƚŚĠƐŝĞ
�ĂĚƌĞƐ /���

^^W/ �ĂĚƌĞƐ /��� �ĂĚƌĞƐ /���
7DEOHDX�� 5{OHV�GHV�GLIIpUHQWV�DFWHXUV�GDQV�OH�FLUFXLW�GHV�VWXSpILDQWV�HW�GHV�0'6�DYDQW�OD�PLVH�HQ�

SODFH�GX�13,

4XDQW�DX�FLUFXLW�GHV�'0��

x /HV�0DJDVLQLHUV�GH�OD�3ODWHIRUPH DVVXUHQW�OD�SUpSDUDWLRQ�GHV�FRPPDQGHV�GHV�'0�

x /HV�'0�VRQW� UpFHSWLRQQpV�SDU� OHV�3UpSDUDWHXUV�HW OHV�DLGHV�VRLJQDQWV�GX�0DJDVLQ�

$QHVWKpVLH TXL� HQVXLWH� UpDSSURYLVLRQQHQW� OHV� UpVHUYHV� GHV VDOOHV� RSpUDWRLUHV� HW� GHV�

663,�

x /H�UpDSSURYLVLRQQHPHQW�GHV�FKDULRWV�G
$QHVWKpVLH�HQ�'0�GDQV�OHV�VDOOHV�RSpUDWRLUHV�HW�

DVVXUp�SDU�OHV�,$'(V�

�������$QDO\VH�FULWLTXH

�������� 0pGLFDPHQWV�VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH

6XLWH�DX[�UpVXOWDWV�GH�FHWWH�pWXGH��SOXVLHXUV�SRLQWV�LGHQWLILpV�RQW�DWWLUp�QRWUH�DWWHQWLRQ �



ϱϯ

x /H� GpFRQGLWLRQQHPHQW� GHV� PpGLFDPHQWV� GH� OHXUV� pWXLV� HQWUDLQH XQH� SHUWH� GH� WHPSV�

GDQV�OHV�DFWLYLWpV�GHV�,$'(V�

x /HV� GRWDWLRQV� DFFUpGLWpHV� DX[� GLIIpUHQWV� EORFV� SHUPHWWHQW� GH� UpGXLUH� OHV� HUUHXUV� GH�

VWRFN� HW� G¶RSWLPLVHU� O¶DSSURYLVLRQQHPHQW� GHV� DUPRLUHV� GH� SKDUPDFLH�� &HSHQGDQW��

PrPH� VL� OH� V\VWqPH� SOHLQ�YLGH� HVW� SUpVHQW� GDQV� WRXWHV OHV� UpVHUYHV� GHV� EORFV� OD�

YpULILFDWLRQ� GHV� TXDQWLWpV� HVW� IDLWH� JUkFH� j� XQH� VFDQHWWH��$LQVL�� FH� SURFHVVXV� V¶DYqUH�

ORQJ�SRXU�OHV�,$'(V�

x /HV DUPRLUHV� GH� SKDUPDFLH� FODVVLTXHV� QH� SHUPHWWHQW� SDV� G
H[FOXUH� OHV YROV� GH�

PpGLFDPHQWV�

x 0DXYDLVH� ORFDOLVDWLRQ� GH� O¶DUPRLUH� GH� SKDUPDFLH� SRXU� FHUWDLQV� EORFV�� LQGXLVDQW� XQ�

QRPEUH�GH�SDV�LPSRUWDQW�SRXU�OHV�GLIIpUHQWV�XWLOLVDWHXUV�

&RQFHUQDQW�OH�EORF�GHV�XUJHQFHV��OD�JHVWLRQ�GHV�PpGLFDPHQWV�HVW�DVVXUpH�SDU�XQH�$36� /¶$36�

HVW�XQ�DXWRPDWH�GH�VWRFNDJH�HW�GH�GLVWULEXWLRQ�GHV�PpGLFDPHQWV�GRQW�OH�SLORWDJH HVW�HIIHFWXp�

SDU�XQ�VHUYHXU�LQIRUPDWLTXH�VLWXp�j�OD�SKDUPDFLH��/¶$36�HVW�FRQVWLWXpH�GH�GLIIpUHQWHV�SDUWLHV�

SURSRVDQW�SOXVLHXUV�QLYHDX[�GH�VpFXULVDWLRQ �

x 7LURLUV� VLPSOHV� SRXU PpGLFDPHQWV� GH� IDLEOHV� YROXPHV� FRPPH� OHV� FRPSULPpV� OHV�

JpOXOHV�

x (WDJqUHV�YLWUpHV SRXU�OHV�PpGLFDPHQWV�GH�JUDQG�YROXPH�FRPPH�OHV�VROXWpV�

x 7LURLUV�GRXEOHPHQW VpFXULVpV�SRXU�OHV�VWXSpILDQWV�

/H�UHFRXUV�j�O¶DXWRPDWLVDWLRQ�SHUPHW�G¶DYDQFHU�GDQV�OD�VpFXULVDWLRQ�GX�FLUFXLW�GX�PpGLFDPHQW�

HW�GH�GLPLQXHU�OHV�HUUHXUV�GH�VWRFN ���������&HSHQGDQW��LO�HVW�H[LJp�GH�OD�ULJXHXU�GDQV�OD�ERQQH�

XWLOLVDWLRQ� GH� O¶$36� SRXU� TXH� OH� VWRFN� VRLW� MXVWH� GX� F{Wp� GX� SUpSDUDWHXU� HW� GX� F{Wp� GH�

O¶XWLOLVDWHXU��$LQVL��OH�WHPSV�QpFHVVDLUH�SRXU�OH�UDQJHPHQW�GHV�PpGLFDPHQWV�HVW�GH���KHXUHV�



ϱϰ

���������&KDLQH�GX�IURLG

$ILQ� GH� UpSRQGUH� DX[� H[LJHQFHV� UpJOHPHQWDLUHV��&+8*$�GRLW� DYRLU� XQ� V\VWqPH� SHUPHWWDQW�

XQH� PDLWULVH� GH� OD� FKDLQH� GX� IURLG� GHV� PpGLFDPHQWV�� 3OXVLHXUV� G\VIRQFWLRQQHPHQWV� GH� OD�

FKDLQH�GX�IURLG�VRQW�GpWHFWpV �

x 'LIILFXOWp� G¶DVVXUHU� OH� VXLYL� GH� WHPSpUDWXUH� SHQGDQW� OH� WUDQVSRUW� GHV� PpGLFDPHQWV�

WKHUPRVHQVLEOHV�HQWUH�OD�38,�HW�OHV�UpIULJpUDWHXUV�GHV�EORFV�

x 8Q� JUDQG� QRPEUH� GHV� UpIULJpUDWHXUV� QH� VRQW� SDV� DGDSWpV� SRXU� OH� VWRFNDJH� GHV�

PpGLFDPHQWV�� /HV� UpIULJpUDWHXUV� XWLOLVpV� VRQW�PpQDJHU� HW� LOV� QH� VRQW� SDV� DGDSWpV� DX�

VWRFNDJH� GHV� PpGLFDPHQWV�� ,OV� QH� VRQW� SDV� YHQWLOpV� G
R� OH� ULVTXH� GH� IRUPDWLRQ� GH�

JODFH��'H�SOXV��SRXU�OD�SOXSDUW�RQ�REVHUYH�XQH�DEVHQFH�GH�VHUUXUH�

x $XFXQH�WUDoDELOLWp�GX�ELR�QHWWR\DJH�GHV�UpIULJpUDWHXUV�Q¶HVW�DVVXUpH�

x /D� WUDoDELOLWp GHV� WHPSpUDWXUHV� Q¶HVW� pJDOHPHQW� SDV� DVVXUpH�� ,O� D� pWp� GpWHFWp� TXH� OH�

UHOHYp�GHV�WHPSpUDWXUHV�HVW�LUUpJXOLHU�RX�DEVHQW�

x ,O�Q¶\�D�SDV�GH�PHVXUHV�GH�VpFXULWp�GHV�UpIULJpUDWHXUV�FRPPH�SDU�H[HPSOH�GHV�VHUUXUHV�

x ,O� D� pJDOHPHQW� pWp� GpWHFWp� GHV� pFDUWV� GDQV� OH� VXLYL� GHV� WHPSpUDWXUHV� DYHF� OH� ORJLFLHO�

6LULXV��7RXWHV�OHV�XQLWpV�GH�VRLQV�QH�WUDYDLOODQW�SDV�DYHF�FH�ORJLFLHO��OHV�FDGUHV�RQW�GHV�

GLIILFXOWpV�j�DSSOLTXHU�OHV�SURFpGXUHV�FRUUHVSRQGDQWHV �����

&HW�pFDUW�UHIOqWH�pJDOHPHQW�OD�JHVWLRQ�GHV�VWRFNV�0'6��$FWXHOOHPHQW��OD�SHUVRQQH�TXL�PHW�OHV�

0'6�GDQV�OHV�FRQJpODWHXUV�GRLW�pJDOHPHQW�YpULILHU�OHV�WHPSpUDWXUHV��&HSHQGDQW��FHOD�Q¶HVW�SDV�

V\VWpPDWLTXHPHQW�IDLW�
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�������� 6WXSpILDQWV

*UkFH�j�FHWWH�pWXGH��QRXV�DYRQV�SX�LGHQWLILHU�SOXVLHXUV�SRLQWV�IDLEOHV�GX�IOX[�GHV�VWXSpILDQWV�DX�

VHLQ�GH� WRXV� OHV�EORFV��/H�FLUFXLW� ORJLVWLTXH�GHV�VWXSpILDQWV� IDLW� LQWHUYHQLU�SOXVLHXUV�FRUSV�GH�

PpWLHU�PDLV�GpSHQGDQWV�HQWUH�HX[�

$X�EORF�GHV�8UJHQFHV�� OH�VWRFN�GHV�VWXSpILDQWV�HVW�JpUp�JUkFH�j�XQH�DUPRLUH�VpFXULVpH�HW�DX�

EORF�'pFKRFDJH��OHV�VWXSpILDQWV�VRQW�VWRFNpV GDQV�XQ�FRIIUH�FODVVLTXH��7DEOHDX ���

�ůŽĐ WŽŝŶƚƐ�ƉŽƐŝƚŝĨƐ WŽŝŶƚƐ�ŶĠŐĂƚŝĨƐ

hƌŐĞŶĐĞƐ

Ͳ �ŚĂƋƵĞ�ƉĞƌƐŽŶŶĞ�ŚĂďŝůŝƚĠĞ�ă�
ů͛ƵƚŝůŝƐĂƚŝŽŶ�ĚĞ ů͛�W^�Ă�ƐĞƐ�ƉƌŽƉƌĞƐ�
ŝĚĞŶƚŝĨŝĂŶƚƐ�ƉĞƌŵĞƚƚĂŶƚ�Ě͛ŝĚĞŶƚŝĨŝĞƌ�
ĚĞƐ�ĞƌƌĞƵƌƐ͘
Ͳ ZĠĚƵĐƚŝŽŶ�ĚƵ�ŶŽŵďƌĞ�Ě͛ĞƌƌĞƵƌƐ�ĚĞ�
ƐƚŽĐŬƐ͘

Ͳ >ĞƐ�ĂŵƉŽƵůĞƐ�ǀŝĚĞƐ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ƉƌŽĚƵŝƚƐ�
ƐŽŶƚ� ŵŝƐĞƐ� ĚĂŶƐ� ůĞ� ŵġŵĞ� ĐŽŵƉĂƌƚŝŵĞŶƚ�
ĞŶƚƌĂŝŶĂŶƚ� ƵŶĞ� ƉĞƌƚĞ� ĚĞ� ƚĞŵƉƐ� Ě͛Žƶ� ůĂ�
ŶĠĐĞƐƐŝƚĞ�ĚĞ�ůĞƐ�ĐůĂƐƐĞƌ�ƉĂƌ�ƉƌŽĚƵŝƚ͘
Ͳ >ĞƐ�ďƵƌĞĂƵǆ�ĚĞƐ�ĐĂĚƌĞƐ� /����ŶĞ�ƐŽŶƚ�ƉĂƐ�
ƐŝƚƵĠƐ�ă�ƉƌŽǆŝŵŝƚĠ�ĚƵ�ďůŽĐ͘
Ͳ �ŝĨĨŝĐƵůƚĠ�ĚĞ�ƐƵŝǀƌĞ�ů͛ĂƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ�
ĚĞ�ů͛�W^�Ě͛Žƶ�ůĂ�ƌĞĐŽŵŵĂŶĚĂƚŝŽŶ�Ě͛ĂǀŽŝƌ�ƵŶ�
ĚŝƐƚƌŝďƵƚĞƵƌ�ůŝĠ�ă�ů͛�W^�ĂĨŝŶ�ĚĞ�ƐĂǀŽŝƌ�ƋƵĞ�ůĞ�
ďŽŶ�ŶŽŵďƌĞ�Ě͛ĂŵƉŽƵůĞƐ�Ă�ĠƚĠ�ĚŝƐƚƌŝďƵĠ͘

�ĠĐŚŽĐĂŐĞ

Ͳ >ĞƐ�ĂŵƉŽƵůĞƐ�ǀŝĚĞƐ�ƐĠƉĂƌĠĞƐ�ĚĞƐ�
ĂŵƉŽƵůĞƐ�ƉůĞŝŶĞƐ�ĚĂŶƐ�ĚĞƐ�
ĐŽŵƉĂƌƚŝŵĞŶƚƐ�ĚŝĨĨĠƌĞŶƚƐ͘

Ͳ �ŝĨĨŝĐƵůƚĠ� Ě͛ĂƐƐƵƌĞƌ� ůĂ� ƚƌĂĕĂďŝůŝƚĠ�
ŶŽŵŝŶĂƚŝǀĞ͘
Ͳ >ĞƐ�ďƵƌĞĂƵǆ�ĚĞƐ�ĐĂĚƌĞƐ� /����ŶĞ�ƐŽŶƚ�ƉĂƐ�
ƐŝƚƵĠƐ�ă�ƉƌŽǆŝŵŝƚĠ�ĚƵ�ďůŽĐ͘
Ͳ �ŽŵƉƚĂŐĞ�ĚĞƐ�ĂŵƉŽƵůĞƐ�ǀŝĚĞƐ�ĞŶƚƌĂŝŶĂŶƚ�
ƵŶĞ�ƉĞƌƚĞ�ĚĞ�ƚĞŵƉƐ͘

7DEOHDX�� $QDO\VH�FULWLTXH�GX�SURFHVVXV�GH�JHVWLRQ�GHV�VWXSpILDQWV�DX�VHLQ�GX�EORF�GHV�8UJHQFHV�HW�GX�
EORF�GH�'pFKRFDJH

/D�GLIILFXOWp�GH�OD�JHVWLRQ�GHV�VWXSpILDQWV�SRXU�OHV�WURLV�663,�SURYLHQW�GX�IDLW�TX¶LO�H[LVWH�XQH�

© JUDQGH ª� GRWDWLRQ� FRPPXQH� SRXU� OHV� WURLV� VDOOHV� GH� UpYHLO� DLQVL� TX¶XQH� © PLQL ª� GRWDWLRQ�

G¶XQ� SHWLW� VWRFN� GH� VWXSpILDQWV� LQGLYLGXHO� SRXU� FKDTXH� 663,�� /HV� SHWLWV� VWRFNV� VRQW�

UpDSSURYLVLRQQpV� SDU� OD� © JUDQGH ª� GRWDWLRQ�� /H� SURFHVVXV� GH JHVWLRQ� HVW� DLQVL� ORQJ� HW�

FRPSOH[H �7DEOHDX�����



ϱϲ

�ƚĂƉĞ ZĠƐĞƌǀĞ :ŽƵƌ dĞŵƉƐ

WƌĠƉĂƌĂƚŝŽŶ�ĚĞƐ�

ĐŽŵŵĂŶĚĞƐ

ͨ ŐƌĂŶĚĞ ͩ�ĚŽƚĂƚŝŽŶ
ϭ�ĨŽŝƐ�ƉĂƌ�ƐĞŵĂŝŶĞ

:ŽƵƌ�ŶŽŶ�ĨŝǆĠ
ϰϱ�ŵŝŶ

ͨ ŵŝŶŝ ͩ�ĚŽƚĂƚŝŽŶ dŽƵƐ�ůĞƐ�ũŽƵƌƐ ϭ�ŚĞƵƌĞ�ƉŽƵƌ�ůĞƐ�ϯ�^^W/

ZĠĐĞƉƚŝŽŶ�ĚĞƐ�

ĐŽŵŵĂŶĚĞƐ�ă�ůĂ�Wh/

ͨ ŐƌĂŶĚĞ ͩ�ĚŽƚĂƚŝŽŶ

ͨ ŵŝŶŝ ͩ�ĚŽƚĂƚŝŽŶ

ϭ�ĨŽŝƐ�ƉĂƌ�ƐĞŵĂŝŶĞ

:ŽƵƌ�ŶŽŶ�ĨŝǆĠ
ϯϬ�ʹ ϰϱ�ŵŝŶ

ZĂŶŐĞŵĞŶƚ ĚĞƐ�

ĐŽŵŵĂŶĚĞƐ

ͨ ŐƌĂŶĚĞ ͩ�ĚŽƚĂƚŝŽŶ
ϭ�ĨŽŝƐ�ƉĂƌ�ƐĞŵĂŝŶĞ

:ŽƵƌ�ŶŽŶ�ĨŝǆĠ
ϯϬ�ŵŝŶ

ͨ ŵŝŶŝ ͩ�ĚŽƚĂƚŝŽŶ dŽƵƐ�ůĞƐ�ũŽƵƌƐ ϭ�ŚĞƵƌĞ�ƉŽƵƌ�ůĞƐ�ϯ�^^W/

7DEOHDX��� *HVWLRQ�GHV�VWXSpILDQWV�DX�VHLQ�GHV�663,

/HV� TXDQWLWpV� pOHYpHV� GH� VWXSpILDQWV� GLVSHQVpHV� HQ� 663,� ����� DPSRXOHV� GH� PRUSKLQH� SDU�

VHPDLQH� SDU� H[HPSOH�� H[LJHQW� TXH� OHV� DPSRXOHV� YLGHV� VRLHQW� VpSDUpHV� SDU� SURGXLW� SDU� OHV�

LQILUPLHUV�DILQ�G¶RSWLPLVHU�OH�WHPSV�GH�WUDYDLO��$LQVL��OHV�HUUHXUV�GH�QRPLQDWLRQ�GHV�DPSRXOHV�

VRQW�SOXV�IDFLOHPHQW�HW�SOXV�UDSLGHPHQW�UHFWLILpHV�

/D�JHVWLRQ�GHV�VWXSpILDQWV�SRXU�OHV�DXWUHV�VDOOHV�RSpUDWRLUHV�HVW�DVVXUpH�SDU�XQ�FRIIUH�FODVVLTXH��

3OXVLHXUV� pFDUWV� VRQW PLV� HQ� DYDQW� QRWDPPHQW� OD� ORFDOLVDWLRQ� GH� OD� FOp� FRQQXH� SDU� WRXV� OHV�

XWLOLVDWHXUV�� 'H� SOXV�� OHV� FDGUHV� ,$'(V� GRLYHQW� YpULILHU� OHV� EDODQFHV� HQWUpH�VRUWLH� GHV�

VWXSpILDQWV�HW�GDQV�OH�FDV�GHV�pFDUWV�GH�TXDQWLWpV��OHXU�FRUUHFWLRQ�HQWUDLQH�XQH�SHUWH�GH�WHPSV��

/RUV� GHV� pWDSHV� GH� O¶DGPLQLVWUDWLRQ�� LO� V¶DYqUH� GLIILFLOH� GH� GpWHFWHU� GHV� HUUHXUV� GH�PDXYDLVH�

DGPLQLVWUDWLRQ��$YHF� OH� FLUFXLW� SDSLHU� GHV� VWXSpILDQWV�� LO� HVW� GLIILFLOH� G¶DVVXUHU� OD� WUDoDELOLWp�

QRPLQDWLYH�TXL�HVW�PLHX[�PDLWULVpH�DYHF�GHV�6,�

3OXVLHXUV�SUREOpPDWLTXHV�RQW�pWp�LGHQWLILpHV�ORUV�GH�O¶pWDSH�GH�JHVWLRQ�GHV�VWXSpILDQWV�SDU�OHV�

SUpSDUDWHXUV�j�OD�38,��

x )DLEOH�HIIHFWLI�GX�SHUVRQQHO�j�OD�38,�FKDUJp�GH�OD�JHVWLRQ�GHV�VWXSpILDQWV�

x 'LIILFXOWp�j�UHVSHFWHU�OH�MRXU�H[DFW�GH�SUpSDUDWLRQ�GHV�FRPPDQGHV�GHV�VWXSpILDQWV�SDU�

OHV�FDGUHV�,$'(�HQWUDLQDQW�GHV�FRQWUDLQWHV�RUJDQLVDWLRQQHOOHV�SRXU�OHV�SUpSDUDWHXUV�



ϱϳ

x /HV�SUpSDUDWHXUV GRLYHQW�YpULILHU�OH�FDUQHW�HW�OD�FRQIRUPLWp�GHV�GRQQpHV�HW�IDLUH�OH�ERQ�

23(5$��'HV� SUREOqPHV� GH� TXDQWLWpV� RX� GH� UHWUDQVFULSWLRQ� SHXYHQW� rWUH� UHQFRQWUpV��

$LQVL��TXDQG�OHV�FRPPDQGHV VRQW�SUpSDUpHV��OHV�SUpSDUDWHXUV j�OD�38,�IRQW�XQH�GRXEOH�

YpULILFDWLRQ�GHV�SURGXLWV�

/D�UpFHSWLRQ�GHV�VWXSpILDQWV j�OD�38,�HVW�MXJpH�FRPPH�FRQWUDLJQDQWH SDU�OHV�FDGUHV�,$'(�HW�

OHV�3UpSDUDWHXUV�GX�0DJDVLQ�$QHVWKpVLH �

x /¶DWWHQWH�j�OD�38,�ORQJXH�

x 3RXU� OD� FDGUH� ,$'(�GHV� 663,�� pWDQW� GRQQp� TXH� VRQ� EXUHDX� VRLW� DX� �qPH pWDJH�� FHWWH�

pWDSH� SHXW� SUHQGUH� MXVTX¶j� ��� ± ��� PLQXWHV�� 'H� SOXV�� OD� 0RUSKLQH� pWDQW� XQ� GHV�

VWXSpILDQWV�OH�SOXV�SUHVFULW�GDQV�OHV�VDOOHV�GH�UpYHLO��OH�WUDMHW�MXVTX¶DX[�663,�SUpFRQLVH�

j�SUHQGUH�GHV�PHVXUHV�GH�VpFXULWp�

x /D�VpFXULWp�G¶DFFqV�DX[�EORFV�DYHF�OHV VWXSpILDQWV�Q¶HVW�SDV�WRWDOH�

x 'LIILFLOH�GH�UHWURXYHU�VL�HUUHXUV�GH�WUDoDELOLWp�GH�PDXYDLVH�DGPLQLVWUDWLRQ�

�������� 6ROXWpV

/D�SUREOpPDWLTXH�SULQFLSDOH� LGHQWLILpH� ORUV�GH�FHWWH�pWXGH�VH� UHOqYH� OH�SRLGV�GH� WUDQVIHUW�GHV�

VROXWpV��3RXU�O
DQQpH�������OD�FRQVRPPDWLRQ�DQQXHOOH�GHV�VROXWpV�HVW�GH��������XQLWpV��6L�RQ�

FRQVLGqUH�TX
HQ�PR\HQQH�OH�YROXPH�G
XQ�IODFRQ�GH�VROXWp�HVW�GH���OLWUH��OH�SRLGV�GH�WUDQVIHUW�GH�

VROXWpV�HVW�GH�������� OLWUHV�

6XLWH�DX[�UpVXOWDWV�GH�FHWWH�pWXGH��SOXVLHXUV�DXWUHV�SRLQWV�LGHQWLILpV�RQW�DWWLUp�QRWUH�DWWHQWLRQ �

x &RQWUDLUHPHQW�DX[�PpGLFDPHQWV�� OH� V\VWqPH�SOHLQ�YLGH�SRXU� OHV� VROXWpV�Q
HVW�SDV�PLV�HQ�

SODFH�GDQV�WRXV�OHV�EORFV HQWUDLQDQW�GHV�HUUHXUV�GH�QDWXUH�GLIIpUHQWH ��SHUWH�GH�WHPSV�GDQV�

OH�ODQFHPHQW�GHV�FRPPDQGHV��GLIILFXOWp�GH�VXLYL�GHV�VWRFNV�GH�VROXWpV�



ϱϴ

x /H�GpFDUWRQQDJH�GHV�FRPPDQGHV�GHV�VROXWpV�V¶DYqUH�XQ�SURFHVVXV�ORQJ�HQ�YXH�OHV�YROXPHV�

pOHYpHV�GHV�FRPPDQGHV�GHV�VROXWpV�

x 'HV�RUJDQLVDWLRQV SDUWLFXOLqUHV SRXU�OD�JHVWLRQ�GHV�VROXWpV VRQW�PLVHV�HQ�SODFH�GDQV�OH�EORF�

GHV�8UJHQFHV��'pFKRFDJH��&DUGLRORJLH�HW�9DVFXODLUH�WKRUDFLTXH��(OOHV�VRQW�j�O¶RULJLQH�GHV�

HUUHXUV�GH�VWRFN�HW�GH�GRWDWLRQV�

x 'HV�pFDUWV�GDQV�XQ�SODQ�RUJDQLVDWLRQQHO�RQW� pWp� LGHQWLILpV�j� OD�3ODWHIRUPH� ORJLVWLTXH�� /D�

SUpSDUDWLRQ� GHV� FRPPDQGHV� ODQFpHV� GRLW rWUH� IDLWH� WKpRULTXHPHQW� ��� KHXUHV� DYDQW� OD�

OLYUDLVRQ��&HSHQGDQW�� OD�PDQTXH�GH� SHUVRQQHO� HVW� j� O¶RULJLQH� GHV� HUUHXUV� GH� UHWDUG� GH� OD�

SUpSDUDWLRQ�HW�UHVSHFWLYHPHQW�GDQV�OD�OLYUDLVRQ�GHV�FRPPDQGHV�GH�VROXWpV��/D�PDQTXH�GH�

PDWpULHO�SHXW�pJDOHPHQW�LPSDFWHU�O¶DFWLYLWp�j�OD�3ODWHIRUPH�FRPPH�SDU�H[HPSOH�OD�PDTXH

GH�UROOV�SRXU�HQYRL�GHV�FRPPDQGHV�GH�VROXWpV�DX[�EORFV��$LQVL��OD�GpOLYUDQFH�SDU�FDUWRQV�

HVW� IDYRULVpH� OH� FDV� pFKpDQW� &HV� FRQWUDLQWHV� RUJDQLVDWLRQQHOOHV� j� OD� 3ODWHIRUPH� SHXYHQW�

rWUH�j�O¶RULJLQH�GHV�UXSWXUHV�GH�VWRFNV�GH�VROXWpV�HW�DLQVL��XQH�PDXYDLVH�SULVH�HQ�FKDUJH�GHV�

SDWLHQWV�RX�QpFHVVLWH�GH�UHSURJUDPPDWLRQ�RSpUDWRLUH�

���������%LODQ GX�WHPSV�GpGLp�DX[�DFWLYLWpV�GH�JHVWLRQ�GHV�VWRFNV

�����������7HPSV�GpGLp�DX[�DFWLYLWpV GH�JHVWLRQ�GHV�VWRFNV�SDU�OHV�,$'(V

'DQV�FHWWH�RSWLTXH��QRXV�DYRQV�SX�TXDQWLILHU�OH�WHPSV�DFFRUGp�SDU�OHV�,$'(V�DX�SURFHVVXV�GH�

JHVWLRQ� GH� VWRFN� GHV�PpGLFDPHQWV� VDQV� GLVSHQVDWLRQ� SDUWLFXOLqUH� HW� GHV� VROXWpV DX� VHLQ� GHV�

VDOOHV�RSpUDWRLUHV��

x /H� WHPSV� GH� SUpSDUDWLRQ� GHV� FRPPDQGHV GHV� PpGLFDPHQWV� HVW� GH� ��� PLQ� HW� GH�

UDQJHPHQW�GHV� FRPPDQGHV HVW� GH����PLQXWHV� UHVSHFWLYHPHQW�� ,O� \� D���� UpVHUYHV�GHV�

PpGLFDPHQWV�GRQW�OD�JHVWLRQ�HVW�DVVXUpH�SDU�GHV�DUPRLUHV�GH�SKDUPDFLH�FODVVLTXHV�



ϱϵ

x /H�WHPSV�HVWLPp�SRXU�OD�JHVWLRQ�GHV�VWRFNV�GHV�VROXWpV�HVW�GH����PLQXWHV�pJDOHPHQW��,O�

\�D����UpVHUYHV�GH�VROXWpV�DSSURYLVLRQQpV�SDU�OHV�,$'(V�

x /D� PR\HQQH� GH� WHPSV� QpFHVVDLUH� SRXU� OH� UpDSSURYLVLRQQHPHQW� GHV� FKDULRWV�

G
DQHVWKpVLH� HVW� GH� ��� PLQXWHV�� 3RXU� ��� UpVHUYHV� GH� EORFV�� HQ� PR\HQQH� LO� \� D� ���

FKDULRWV�j�DSSURYLVLRQQHU�SDU�MRXU�

x /H� WHPSV� GH� SUpSDUDWLRQ� GHV� PDWpULHOV� SRXU� OHV� VRLQV� DX[ SDWLHQWV HVW�

DSSUR[LPDWLYHPHQW� GH� �� PLQXWHV� 3RXU� ������ SDWLHQWV� HQ� FKLUXUJLH� SDU� DQ�� FHOD�

UHSUpVHQWH� ����� KHXUHV ����� &HSHQGDQW�� F
HVW� XQH� HVWLPDWLRQ� EDVVH�� LO� HVW� GLIILFLOH�

G
HVWLPHU� OH� WHPSV� H[DFW� GH� SUpSDUDWLRQ� GHV�PDWpULHOV� SRXU� OHV� VRLQV� GDQV� OHV� VDOOHV�

RSpUDWRLUHV�

'DQV�XQ�DVSHFW�PDFURVFRSLTXH��OD�PR\HQQH�GH�WHPSV�WKpRULTXH�GpGLp�DX�SURFHVVXV�GH�JHVWLRQ�

GHV�VWRFNV�SDU�OHV�,$'(V�SDU�DQ�HVW�G
DSSUR[LPDWLYHPHQW ���� KHXUHV� &HOD�HVW�pJDOH�j ��(73�

�(TXLYDOHQWV� WHPSV� SOHLQ�� /H� WDEOHDX� GHV� (PSORLV� GHV� %ORFV� 2SpUDWRLUHV� GH� O
+{SLWDO�

0LFKDOORQ��7DEOHDX�����QRXV�SHUPHW�GH�FDOFXOHU�OH QRPEUH�G
(73�SRXU�OHV�,$'(V�TXL�HVW�pJDO�

j������

h& /��� /�K�� /�� �^,Y
�ůŽĐ��ĞŶƚƌĂů ϳ͕ϳ
�ƌĂŶĐĂƌĚĂŐĞ�
�ŶƚƌĞƚŝĞŶ

ϵ͕ϵ

�ůŽĐ�hƌŐĞŶĐĞƐ ϭϵ͕ϯ Ϯϯ͕Ϯ ϭϯ͕ϵ
^^W/ ϭϮ͕Ϯ ϳ͕ϵ

�ůŽĐƐ�d��Z ϮϬ͕ϯ ϯϴ͕ϰ ϭϳ͕ϭ
�D� Ϯ͕ϲ ϰ͕ϯ ϭ͕ϴ
KW, ϲ͕ϭ ϱ͕ϱ ϭ͕ϲ
KZ> ϱ͕ϴ ϯ͕Ϯ
�D& ϯ͕Ϯ ϲ͕ϯ ϭ͕ϳ

KƌƚŚŽ�EŽƌĚ Ϯ͕ϲ ϱ͕ϰ ϰ͕ϭ
E�, ϱ͕ϴ ϭϭ͕Ϯ ϰ͕ϳ

�ůŽĐƐ��/'�hZK ϭϮ͕ϵ ϭϵ͕Ϯ ϴ͕Ϭ
hZK ϭϮ͕ϵ ϲ͕ϰ ϰ͕ϴ
�/' ϭϮ͕ϴ ϯ͕Ϯ



ϲϬ

�ůŽĐƐ��sd� ϭϯ͕ϯ ϮϬ͕ϴ ϱ͕Ϭ ϭϬ͕Ϭ
��Z� ϳ͕ϲ ϭϬ͕ϳ ϱ͕Ϭ ϱ͕Ϭ
sd� ϱ͕ϴ ϭϬ͕ϭ ϱ͕Ϭ
7DEOHDX���� (PSORLV�GHV�%ORFV�2SpUWRLUHV�GH�O
+{SLWDO�0LFKDOORQ�SRXU�O
DQQpH�����

/D� PR\HQQH� GH� WHPSV� WKpRULTXH� GpGLp� DX SURFHVVXV� GH� JHVWLRQ� GHV� VWRFNV� pWDQW� pJDOH� j�

DSSUR[LPDWLYHPHQW���(73��QRXV�SRXYRQV�FDOFXOHU�TXH� OH�JDLQ�GH� WHPSV�SRXU� OHV� ,$'(V�HVW�

pJDO�j�������

�����������7HPSV�GpGLp�DX[�DFWLYLWpV GH�JHVWLRQ�GHV�VWRFNV�SDU�OHV�LQILUPLHUV

&RPPH�SRXU�OHV�UpVHUYHV�GHV�VWRFNV�GHV�SURGXLWV�GH�VDQWp�GDQV�OHV�UpVHUYHV�GHV�EORFV�RSpUDWRLUHV�� OH�

WHPSV�GH�SUpSDUDWLRQ�GHV�FRPPDQGHV GHV�PpGLFDPHQWV�HVW�GH����PLQ�HW�GH�UDQJHPHQW�GHV�FRPPDQGHV

HVW�GH����PLQXWHV� UHVSHFWLYHPHQW��/H� WHPSV� HVWLPp�SRXU� OD�JHVWLRQ�GHV� VWRFNV�GHV� VROXWpV� HVW� GH����

PLQXWHV�pJDOHPHQW��/
DSSURYLVLRQQHPHQW�GHV�SURGXLWV�GH�VDQWp�GDQV�OHV � 663,�pWDQW�DVVXUpH�SDU�

OHV�LQILUPLHUV� OD�PR\HQQH�WKpRULTXH�SDU�DQ�HVW�GH�����KHXUHV�

�����������7HPSV�GpGLp�DX[�DFWLYLWpV GH�JHVWLRQ�GHV�VWRFNV�SDU�OHV &DGUHV�,$'(

/D�JHVWLRQ�GHV�VWXSpILDQWV�GDQV�OHV�663,�V
DYqUH�GLIILFLOH�GX�IDLW�TXH�OH�EXUHDX�GX�&DGUH�,$'(�

VH�VLWXH�ORLQ�GH�OD�38,�HW�TX¶LO�H[LVWH�XQH�© JUDQGH ª�GRWDWLRQ�FRPPXQH�SRXU�OHV�WURLV�VDOOHV�GH�

UpYHLO� DLQVL� TX¶XQH� © PLQL ª�GRWDWLRQ� G¶XQ�SHWLW� VWRFN�GH� VWXSpILDQWV� LQGLYLGXHO� SRXU� FKDTXH�

663,��$LQVL�� OH� WHPSV� JOREDO� HVWLPp� j� OD� JHVWLRQ� GHV� VWXSpILDQWV� SDU� VHPDLQH� SRXU� OH�&DGUH�

,$'(�HVW�GH���KHXUH��VRLW�����KHXUHV�SDU�DQ�

/D�JHVWLRQ�GHV�VWXSpILDQWV�GDQV�OH�EORF�GHV�8UJHQFHV�pWDQW�DVVXUpH�SDU�XQH�$36��OHV�HUUHXUV GH�

VWRFNV�VRQW�PRLQV�IUpTXHQWHV��&HSHQGDQW��LO�HVW�H[LJp�GH�OD�ULJXHXU�GDQV�OD�ERQQH�XWLOLVDWLRQ�GH�

O
$36��$LQVL��HQ�PR\HQQH�OH�WHPSV�JOREDO�HVWLPp�j�OD�JHVWLRQ�GHV�VWXSpILDQWV�SDU�VHPDLQH�HVW�

GH���KHXUHV��VRLW�����KHXUHV�SDU�DQ�



ϲϭ

/HV�GLIILFXOWpV�UHQFRQWUpHV�ORUV�GH�OD JHVWLRQ�GHV�VWXSpILDQWV�SRXU�OHV�DXWUHV�VDOOHV�RSpUDWRLUHV

VRQW� GXHV� j� O
XWLOLVDWLRQ� GX� FRIIUH� GH� VWXSpILDQWV� FODVVLTXH� HW� OD� FRUUHFWLRQ� GHV� pFDUWV� GH�

TXDQWLWpV�GDQV�OHV�EDODQFHV�HQWUpH�VRUWLH�GHV�VWXSpILDQWV��3RXU����UpVHUYHV�GHV�VWXSpILDQWV�� OH�

WHPSV�JOREDO�HVWLPp�j�OD�JHVWLRQ�GHV�VWXSpILDQWV�SDU�VHPDLQH�HVW�GH����KHXUHV��VRLW������KHXUHV�

SDU�DQ�

$LQVL��OH�WHPSV�JOREDO�HVWLPp�j�OD�JHVWLRQ�GHV�VWXSpILDQWV�HVW�GH������KHXUHV�

�����3HUVSHFWLYHV�DSUqV�OD�PLVH�HQ�SODFH�GX�13,

�������0RGpOLVHU�OH�FLUFXLW�GHV�SURGXLWV�GH�VDQWp

*UkFH�j� FHWWH� pWXGH��QRXV� DYRQV� UpXVVL� j� LGHQWLILHU� OHV� IRUFHV� HW� OHV� IDLEOHVVHV� GX�FLUFXLW� GHV

PpGLFDPHQWV� HW� '06� DFWXHO� HW� DLQVL SURSRVHU� GHV� D[HV� G¶DPpOLRUDWLRQ� DILQ� G¶DWWHLQGUH� OHV�

REMHFWLIV� GX� SURMHW�13,�� /H� IOX[� GHV� SURGXLWV� GH� VDQWp� ORJLVWLTXH DSUqV� O¶LPSOpPHQWDWLRQ� GX�

SURMHW�13,�DX�&+8*$ FRPSRUWH�SOXVLHXUV�JUDQGHV�pWDSHV �)LJXUH ���
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&KhZE/^^�hZ^

W>�d�&KZD��>K'/^d/Yh��ͬ�
W,�ZD��/����h^�'��/Ed�Z/hZ�

;Wh/Ϳ
W,�ZD��/��s�Z�KZ^

�Z^�E�>���EdZ�>

WKW

^�>>�^�KW�Z�dK/Z�^

�,�Z/Kd^��͛�E�^d,�^/��

W�d/�Ed^

>�'�E��͗

�ŝƐƉŽƐŝƚŝĨƐ�ŵĠĚŝĐĂƵǆ

^ŽůƵƚĠƐ

DĠĚŝĐĂŵĞŶƚ

,�>>^�;�W^Ϳ

)LJXUH�� )OX[�GHV�SURGXLWV�GH�VDQWp�DSUqV�OD�PLVH�HQ�SODFH�GX�13,



ϲϯ

$LQVL��OD�JHVWLRQ�GHV�SURGXLWV�GH�VDQWp�VHUD�DVVXUpH�j�SOXVLHXUV�QLYHDX[ �

D� 8Q�VWRFN�FHQWUDO��$�SDUWLU�GH� O¶$UVHQDO�FRPPXQ��GHV�3DFNV�2SpUDWRLUHV�3URJUDPPpV�

��323��� VRQW� OLYUpV� H[WHPSRUDQpPHQW� DX� QLYHDX� GH� VDOOHV� RSpUDWRLUHV� SRXU� FKDTXH�

LQWHUYHQWLRQ�FKLUXUJLFDOH��'HV�OLVWHV�GHV�323�DYHF O
HQVHPEOH�GX�PDWpULHO�QpFHVVDLUH�j�

OD� UpDOLVDWLRQ� G
XQH� LQWHUYHQWLRQ� FKLUXUJLFDOH� VRQW� PLVHV� HQ� SODFH �H[HPSOH� GH� OD�

FRPSRVLWLRQ�G
XQ�323�HQ�DQQH[H�����

E� 'HV�VWRFNV�GH�VDOOH��'HV�FKDULRWV�G¶DQHVWKpVLH�VHURQW�PLV�j�GLVSRVLWLRQ�GDQV�OHV�VDOOHV�

G¶LQWHUYHQWLRQ� 'HV�OLVWHV�DYHF�OD�FRPSRVLWLRQ�GHV�FKDULRWV�G¶DQHVWKpVLH�VRQW�pJDOHPHQW�

PLVHV�HQ�SODFH� ,OV�SHUPHWWURQW�GH�UpGXLUH�OHV�VWRFNV�GH�VDOOH�GH�����

F� 'HV�VWRFNV�j�SUR[LPLWp�VHURQW�SODFpV�GDQV�OHV�+DOOV�HW�VHURQW�UpGXLWV�j�VWULFW�PLQLPXP�

x ��$UPRLUHV�GH�3KDUPDFLH�VpFXULVpV�VHURQW�PLVHV�HQ�SODFH��(OOHV�YRQW�DVVXUHU�OH�

VWRFNDJH�GHV�PpGLFDPHQWV�VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH��GHV�VWXSpILDQWV�HW GHV�

PpGLFDPHQWV� j� XVDJH� QRQ� FRXUDQW SRXU� OHV� ��� VDOOHV� GDQV� OHV�+DOOV� �7DEOHDX�

���� $LQVL��OHV�VWRFNV j�SUR[LPLWp�VHURQW�UpGXLWHV�j ��� ��������

,Ăůů ^ƚŽĐŬƐ�ă ƉƌŽǆŝŵŝƚĠ
ϭϰ�ƐĂůůĞƐ�ƉŽƵƌ�ůĂ��ŚŝƌƵƌŐŝĞ�ĨŽƌƚ�ĨůƵǆ ϰ��W^
ϭϬ�ƐĂůůĞƐ�ƉŽƵƌ�ůĂ��ŚŝƌƵƌŐŝĞ�ůŽƵƌĚĞ ϯ��W^

ϲ�ƐĂůůĞƐ�ƉŽƵƌ�ůĞƐ�hƌŐĞŶĐĞƐ�ͬ��ĠĐŚŽĐĂŐĞ ϭ��W^
h��

ϭ��W^
^^W/�ϭ͕�^^W/�Ϯ

7DEOHDX��� 6WRFNV�j�SUR[LPLWp�GDQV�OHV�+DOOV

x /HV� UpIULJpUDWHXUV SRXU� OHV� PpGLFDPHQWV� WKHUPRVHQVLEOHV� HW� OHV� FRQJpODWHXUV�

VHURQW�FRQQHFWpV�DX[�$36�

x 'HV� 3DFNV� 2SpUDWRLUHV� G¶8UJHQFH� VHURQW� OLYUpV� HQ� SODFH� GDQV� OHV� KDOOV�

RSpUDWRLUHV j�SUR[LPLWp�GHV�VDOOHV�G¶RSpUDWLRQV�

x (FKHOOHV� GH� VWRFNDJH� GH� PDWpULHO� GH� UHFRXUV �� XUJHQFH� RX� G¶XWLOLVDWLRQ� QRQ�

SUpYLVLEOH GRQW�VROXWpV�SDU�H[HPSOH�RX�PDWpULHO�VLPSOH�



ϲϰ

�������$FWHXUV�GX�FLUFXLW
/D PLVH�HQ�SODFH�GHV�OLVWHV�GHV�323 LQGXLW�XQ�FKDQJHPHQW GH�U{OH�GHV�GLIIpUHQWV�DFWHXUV�GDQV�

OH�FLUFXLW�GHV�SURGXLWV�GH�VDQWp��&¶HVW�OH�FDV�GHV�,$'(V�GRQW�OHV�DFWLYLWpV�GH�JHVWLRQ�GHV�VWRFNV�

GHV�FRPPDQGHV�VHURQW�UpGXLWHV �7DEOHDX�����

�ƚĂƉĞ �ůŽĐ DĠĚŝĐĂŵĞŶƚƐ ^ŽůƵƚĠƐ �ŚĂƌŝŽƚƐ�
ĚΖĂŶĞƐƚŚĠƐŝĞ

�ŽŵŵĂŶĚĞ�ĚĞƐ�
ƉƌŽĚƵŝƚƐ�ĚĞ�ƐĂŶƚĠ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ �ŽŵŵĂŶĚĞ�ĚĞ�ƌĠĂƉƉƌŽǀŝƐŝŽŶŶĞŵĞŶƚ�
ĚĞƐ�WKW�ƉĂƌ�ůĂ�WƌŽŐƌĂŵŵĂƚŝŽŶ�

ŽƉĠƌĂƚŽŝƌĞ�;/WKWͿ

/���Ɛ
hƌŐĞŶĐĞƐ /���Ɛ

^^W/ /���Ɛ

WƌĠƉĂƌĂƚŝŽŶ�ĚĞƐ�
ĐŽŵŵĂŶĚĞƐ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ
WƌĠƉĂƌĂƚĞƵƌƐ�ă�ůĂ�

Wh/
DĂŐĂƐŝŶŝĞƌƐ�
WůĂƚĞĨŽƌŵĞ

Ͳ
hƌŐĞŶĐĞƐ Ͳ

^^W/ Ͳ

ZĠĐĞƉƚŝŽŶ�ĚĞƐ�
ĐŽŵŵĂŶĚĞƐ

�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ

WƌĠƉĂƌĂƚĞƵƌƐ�ĞŶ�
WŚĂƌŵĂĐŝĞ ĚĂŶƐ�
ůΖĂƌƐĞŶĂů�ĐŽŵŵƵŶ

WƌĠƉĂƌĂƚĞƵƌƐ�ĞŶ�
WŚĂƌŵĂĐŝĞ ĚĂŶƐ�
ůΖĂƌƐĞŶĂů�ĐŽŵŵƵŶ

Ͳ
hƌŐĞŶĐĞƐ Ͳ

^^W/ Ͳ

ZĂŶŐĞŵĞŶƚ
�ůŽĐƐ�ŽƉĠƌĂƚŽŝƌĞƐ /���Ɛ

hƌŐĞŶĐĞƐ /���Ɛ
^^W/ /���Ɛ

7DEOHDX��� 5{OHV�GHV�GLIIpUHQWV�DFWHXUV�GDQV�OH�FLUFXLW�GHV�PpGLFDPHQWV�VDQV�GLVSHQVDWLRQ�SDUWLFXOLqUH�
HW�GHV�VROXWpV�HW�OD�SUpSDUDWLRQ�GHV�FKDULRWV�G
DQHVWKpVLH�DSUqV�OD�PLVH�HQ�SODFH�GX�13,

$ILQ� GH UpDSSURYLVLRQQHU� OHV� 323� OHV� OLVWHV� GH�PDWpULHOV� SRXU� OHV� GLIIpUHQWHV� LQWHUYHQWLRQV�

VHURQW�HQYR\pHV�j�O¶DUVHQDO�FHQWUDO�JUkFH�j�OD�PLVH�HQ�SODFH�G¶XQH�SURJUDPPDWLRQ�RSpUDWRLUH�

�,323���(QVXLWH��OHV�323�VHURQW�UpDSSURYLVLRQQpV�GDQV�O
DUVHQDO�FRPPXQ SDU�OHV�SUpSDUDWHXUV�

HQ�SKDUPDFLH DYHF� OH�PDWpULHO�QpFHVVDLUH�SRXU� O
$QHVWKpVLH� ��PpGLFDPHQWV�� VROXWpV��'0��/D�

PR\HQQH�HVWLPpH�SRXU�OD�SUpSDUDWLRQ�GHV�323�pWDQW�j�� PLQXWHV��QRXV�REVHUYRQV�XQ�YpULWDEOH�

JDLQ�GH�WHPSV�SRXU�OHV�,$'(V��/HV�FKDULRWV�G
DQHVWKpVLH�VHURQW�DSSURYLVLRQQpV�GDQV�O
$UVHQDO�

FRPPXQ�SDU�OHV�,$'(V�

/HV� SUpSDUDWHXUV� HQ� SKDUPDFLH� VHURQW� pJDOHPHQW� HQ� FKDUJH� GX� UDQJHPHQW� GHV�PpGLFDPHQWV�

GDQV� OHV�$36��$LQVL�� OHV�DFWLYLWpV�GHV� ,$'(V�GDQV� OD�JHVWLRQ�GHV�VWRFNV�GHV�PpGLFDPHQWV�HW�

GHV�VROXWpV�VHURQW�UpGXLWHV�



ϲϱ

&RQFHUQDQW O
RUJDQLVDWLRQ� GX� FLUFXLW� GHV� VWXSpILDQWV�� OD� JHVWLRQ� GHV� VWXSpILDQWV� SDU� GHV�$36�

SHUPHW�XQH� UpGXFWLRQ�GX� WHPSV�GH�JHVWLRQ�SDU� OHV &DGUHV� ,$'(� /HV� HUUHXUV�GH�VWRFNV�VRQW�

IRUWHPHQW� GLPLQXpHV JUkFH� DX[� 6,�� OHV EDODQFHV� HQWUpH�VRUWLH� VRQW� FRQWU{OpV� HW� OH� WHPSV�

QpFHVVDLUH� SRXU� FRUULJHU� OHV� pFDUWV� GH� TXDQWLWp� HVW� OLPLWp�� $LQVL�� OH� WHPSV� GH� JHVWLRQ� GHV�

VWXSpILDQWV�SDU�OHV�&DGUHV�,$'(�VXLWH�j�O
LPSOpPHQWDWLRQ�GHV�$36�VHUD IRUWHPHQW�GLPLQXp�

�������*DLQV�DWWHQGXV

���������6pFXULWp�HW�TXDOLWp�GHV�VRLQV

'DQV�OH�FDGUH�GX�13,�HW�O¶RSWLPLVDWLRQ�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�GH�VDQWp��SOXVLHXUV�DFWLRQV�

VRQW�PLVHV�HQ�SODFH�DILQ�GH�FRUULJHU�OHV�G\VIRQFWLRQQHPHQWV GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp�HW�

DLQVL��DVVXUHU�OD�TXDOLWp�GHV�VRLQV�GpOLYUpV�DX[�SDWLHQWV��

x /H�323�FRQVWLWXH�O
XQLWp�G¶DSSURYLVLRQQHPHQW�GH�O
HQVHPEOH�GX�PDWpULHO�QpFHVVDLUH�j�

OD� UpDOLVDWLRQ�G
XQH� LQWHUYHQWLRQ�FKLUXUJLFDOH� FRPPH� OHV�GLVSRVLWLIV�PpGLFDX[� VWpULOHV�

�'06���OHV�PpGLFDPHQWV�� OHV�VROXWpV�HW� OHV�ERvWHV�GH�VWpULOLVDWLRQ��$LQVL� OHV�VWRFNV�GH�

SUR[LPLWpV� SRXU� OHV� SURGXLWV� GH� VDQWp� VHURQW� OLPLWpV JUkFH� j� OD� PLVH� HQ� SODFH� GHV�

FKDULRWV�G¶DQHVWKpVLH�GDQV�OHV�VDOOHV�G¶LQWHUYHQWLRQ��GHV�$36�SRXU�OHV�PpGLFDPHQWV�HW�

GHV�3DFNV�2SpUDWRLUHV�G¶8UJHQFHV�GDQV�OHV�KDOOV�RSpUDWRLUHV��7DEOHDX ����

EŽŵďƌĞ�ĚĞ�ƌĠƐĞƌǀĞƐ�ĚĞ�
ŵĠĚŝĐĂŵĞŶƚƐ�ĂǀĂŶƚ�ůĞ�ƉƌŽũĞƚ�

EW/

ϭϰ�ƌĠƐĞƌǀĞƐ�ĚĞ�ŵĠĚŝĐĂŵĞŶƚƐ�͗
x ϭϯ�ĂƌŵŽŝƌĞƐ�ĚĞ�ƉŚĂƌŵĂĐŝĞ�

ĐůĂƐƐŝƋƵĞ�ƉŽƵƌ�ůĞƐ�ƌĠƐĞƌǀĞƐ
ĚĞƐ ƐĂůůĞƐ�ŽƉĠƌĂƚŽŝƌĞƐ͘

x ϭ��W^ ƉŽƵƌ�ůĞƐ�hƌŐĞŶĐĞ
'ĂŝŶƐ�ĂƚƚĞŶĚƵƐ

ZĠĚƵĐƚŝŽŶ�ĚĞ�ϰϬй�ĚĞƐ�
ƌĠƐĞƌǀĞƐ�ĚĞƐ�ƐƚŽĐŬƐ�ĚĞ�

ŵĠĚŝĐĂŵĞŶƚƐ
EŽŵďƌĞ�ĚĞ�ƌĠƐĞƌǀĞƐ�ĚĞ�

ŵĠĚŝĐĂŵĞŶƚƐ�ĂƉƌğƐ�ůĞ�ƉƌŽũĞƚ�
EW/

ϵ��W^ ͗
x ϰ�ƉŽƵƌ�ůĂ�ĐŚŝƌƵƌŐŝĞ�ĨŽƌƚ�

ĨůƵǆ͘
x ϯ�ƉŽƵƌ�ůĂ�ĐŚŝƌƵƌŐŝĞ�ůŽƵƌĚĞ͘
x ϭ�ƉŽƵƌ�ůĞƐ�hƌŐĞŶĐĞƐ͘
x ϭ�ƉŽƵƌ�h��͘

7DEOHDX �� 7DEOHDX�FRPSDUDWLI�GH�QRPEUH�GH�UpVHUYHV�GH�PpGLFDPHQWV�DYDQW�HW�DSUqV�OH�SURMHW�13,



ϲϲ

&HSHQGDQW��ORUVTX¶XQ�6,�UHPSODFH�XQH�RSpUDWLRQ�PDQXHOOH��FHOD�QpFHVVLWH�j�OD�IRLV�GX�

PDWpULHO��GHV�ORJLFLHOV�HW�GHV�UHVVRXUFHV�KXPDLQHV ������������ ,O�V¶DYqUH�LPSRUWDQW�GH�

SUHQGUH� HQ� FRPSWH� OHV� SHUFHSWLRQV� GHV� XVDJHUV� HQYHUV� O¶LQVWDOODWLRQ� GHV� QRXYHDX[�

pTXLSHPHQWV�� $LQVL�� O¶LQWURGXFWLRQ� GHV� QRXYHDX[� $36� GRLW� rWUH� EDVpH� VXU� GHV�

FROODERUDWLRQV� UHQIRUFpHV� HW� O¶pWDEOLVVHPHQW� GHV� UHODWLRQV� GH� FRQILDQFH� HQWUH� OHV�

GLIIpUHQWV� XVDJHUV�� /D� SULVH� HQ� FRPSWH� GHV� IDFWHXUV� KXPDLQV� SHUPHW� G¶DYRLU� XQH�

PHLOOHXUH�DFFHSWDWLRQ�GH�O¶LQWURGXFWLRQ�GH�QRXYHOOHV�WHFKQRORJLHV�HW�GHV�FKDQJHPHQWV�

GHV� SUDWLTXHV� GHV� GLIIpUHQWV� DFWHXUV� HW� G¶REWHQLU� XQH� PHLOOHXUH� TXDOLWp� GX�

IRQFWLRQQHPHQW�

x /D� YDOLGDWLRQ� GHV� OLVWHV� GH� PDWpULHO� SDU� LQWHUYHQWLRQ� FKLUXUJLFDOH� FRQWULEXHUD� j�

O¶KRPRJpQpLWp� GHV� SUDWLTXHV� FKLUXUJLFDOHV� RX� DQHVWKpVLTXHV�� /HV� OLVWHV� GH� PDWpULHO�

SHUPHWWURQW�G¶DPpOLRUHU�OD�WUDoDELOLWp�GHV�PpGLFDPHQWV�DGPLQLVWUpV�DX�SDWLHQW�HW�DLQVL�

UpGXLUH�OH�ULVTXH�LDWURJqQH��SDUWLH�©�,DWURJpQLH�PpGLFDPHQWHXVH ª� ���������

x /¶DEVHQFH�GH�GpFDUWRQQDJH�j�SUR[LPLWp�GHV�VDOOHV�SHUPHWWUD�GH�UpGXLUH� O¶pPLVVLRQ�GH�

SDUWLFXOHV�HW�DLQVL�GH�UpGXLUH�OH�ULVTXH�QRVRFRPLDO�

x /H�FLUFXLW�GHV�VWXSpILDQWV�VHUD�VpFXULVp�JUkFH�j�GHV�V\VWqPHV�LQIRUPDWLVpV��(WDQW�GRQQp�

TXH� OHV� V\VWqPHV� LQIRUPDWLVpV�SHUPHWWHQW�G¶DPpOLRUHU� OD� WUDoDELOLWp�GHV� VRLQV� UpDOLVpV�

DX[�SDWLHQWV�� O¶DFFqV�YLD�FRQWU{Op�SDU�HPSUHLQWH GLJLWDOH�RX�FRGH�SHUVRQQHO�SHUPHWWUD�

GH�UpSRQGUH�DX[�H[LJHQFHV�UpJOHPHQWDLUHV GH�FHV�PpGLFDPHQWV HW�UpGXLUH�OHV�HUUHXUV�GH�

VWRFN�

$ILQ� GH� VpFXULVHU� OH IOX[ GHV�PpGLFDPHQWV� WKHUPRVHQVLEOHV�� GHV� DFWLRQV� VRQW� pJDOHPHQW�

PLV�HQ�SODFH ��

x $FWXHOOHPHQW��LO�Q¶H[LVWH�SDV GH�PHVXUHV�GH�VpFXULWp�GHV�UpIULJpUDWHXUV�PLVHV�HQ�SODFH�

FRPPH� SDU� H[HPSOH� GHV� VHUUXUHV� $LQVL�� LO� IDXW� IDYRULVHU� OD� PLVH� HQ� SODFH� GHV�

PR\HQQHV�GH�VpFXULVDWLRQ�G¶RXYHUWXUH�GHV�UpIULJpUDWHXUV�



ϲϳ

x /D� WUDoDELOLWp�GHV� WHPSpUDWXUHV�Q¶HVW� SDV� DVVXUpH��$LQVL� GDQV� OH� FDGUH�GX�13,�� LO� HVW�

IDYRULVp�GH�PHWWUH�HQ�SODFH�XQ�V\VWqPH�GH�VXLYL�GHV�WHPSpUDWXUHV�DYHF�HQUHJLVWUHPHQW�

GHV�UpVXOWDWV�HW�UHQYRL�G¶DODUPH�FHQWUDOLVpH��8QH�KDUPRQLVDWLRQ�GX�V\VWqPH�XWLOLVp�SRXU�

OH�VXLYL�GHV�WHPSpUDWXUHV�GDQV�WRXW�OH�&+8*$�GRLW�rWUH�SULYLOpJLpH �����

/D�PLVH�HQ�SODFH�GX�SURMHW�13,�HVW�pJDOHPHQW�LQVFULWH�GDQV�XQH�GpPDUFKH�TXDOLWp�IRQGpH�VXU�

XQH�PpWKRGRORJLH�GH�JHVWLRQ�GHV�ULVTXHV��$ILQ�TXH�OH�&+8*$�SXLVVH�UpSRQGUH�DX[�REMHFWLIV�

GH�TXDOLWp HW�GH�VpFXULWp GHV VRLQV GpOLYUpV�DX[�SDWLHQWV��SOXVLHXUV�DFWLRQV�VRQW�PLVHV�HQ�SODFH �

x /D�YDOLGDWLRQ�GHV�OLVWHV�GH�PDWpULHO�HVW pJDOHPHQW�UHIOHW�GH�OD�PDLWULVH�GX�6\VWqPH�GH�

0DQDJHPHQW�GH�OD�4XDOLWp�DX�&+8*$��/D�PLVH�HQ�SODFH�GHV�SURWRFROHV�GHV�VRLQV�HW�

GHV� OLVWHV� DYHF� OHV� PpGLFDPHQWV� j� SUpSDUHU� HW� DGPLQLVWUHU� SHUPHWWHQW� G¶DVVXUHU� OD�

WUDoDELOLWp�pFULWH�GHV�VRLQV�GpOLYUpV�DX�SDWLHQW�

x 'DQV� XQH� GpPDUFKH� TXDOLWp�� DILQ� GH� V¶DGDSWHU� DX[� FKDQJHPHQWV� RUJDQLVDWLRQQHOV� HW�

ORJLVWLTXHV� GDQV� OH� FDGUH� GX� 13,�� OD� IRUPDWLRQ� GHV� ,$'(V� HW� GHV� ,%2'(V� VHUD�

IDYRULVpH��'H�SOXV�� OHV�PDJDVLQLHUV�j� OD�3ODWHIRUPH�ORJLVWLTXH�GRLYHQW�pJDOHPHQW�rWUH�

VHQVLELOLVpV�DX[�SURGXLWV�TX¶LOV�PDQLSXOHQW�HW�FHOD�DX�WUDYHUV�GHV�IRUPDWLRQV�

x /¶LQVWDOODWLRQ�GHV�QRXYHDX[�$36�GDQV�OHV�KDOOV�H[LJH�GH�OD�ULJXHXU�GDQV�OHXU�XWLOLVDWLRQ

������/D�IRUPDWLRQ�GHV�SHUVRQQHOV�DX�ERQ�XVDJH�GHV�$36�GRLW�rWUH�IDYRULVpH�

/H� FLUFXLW� GHV� PpGLFDPHQWV� GH� OD� FKDLQH� GX� IURLG� V¶LQVFULW� pJDOHPHQW� GDQV� XQH GpPDUFKH�

TXDOLWp�HQ�YXH�GHV�H[LJHQFHV�UpJOHPHQWDLUHV�DX[TXHOOHV�OH�&+8*$�GRLW�UpSRQGUH �

x /D�PLVH�HQ�SODFH�G¶XQ�FLUFXLW�GH�YDOLGDWLRQ�SDU� OD�SKDUPDFLH�GH� WRXWH�DFTXLVLWLRQ�RX�

UHQRXYHOOHPHQW�G¶XQ�UpIULJpUDWHXU���FRQJpODWHXU�GHVWLQp�DX�VWRFNDJH�GHV�PpGLFDPHQWV

GRLW�rWUH�IDYRULVpH�

x *UkFH� j� FHWWH� pWXGH�� LO� D� pWp� LGHQWLILp� TXH� OHV� SHUVRQQHOV� QH� UHVSHFWHQW� SDV� OHV�

SURFpGXUHV�GH�JHVWLRQ�GHV�PpGLFDPHQWV�GH�OD�FKDLQH�GX�IURLG��,O�DUULYH�TXH�OHV�SRUWHV�



ϲϴ

GHV� UpIULJpUDWHXUV� VRLHQW� ODLVVpHV RXYHUWHV�� $LQVL�� GHV� VHQVLELOLVDWLRQV� DXSUqV� GHV�

SHUVRQQHOV�GRLYHQW�rWUH�HQYLVDJpHV�

���������7HPSV

*UkFH� DX[� LQGLFDWHXUV� GH� SHUIRUPDQFH� PLV� HQ� SODFH� SHQGDQW� FHWWH� pWXGH� QRXV� SRXYRQV�

LGHQWLILHU�OHV�JDLQV�HQ�WHUPHV�GH�WHPSV�DSUqV�OD�PLVH�HQ�SODFH�GX�13, ��

x /HV�DFWLYLWpV�GHV�,$'(�GH�JHVWLRQ�GX�VWRFN�GHV�SURGXLWV�GH�VDQWp�HW�GH�SUpSDUDWLRQ�GHV�

PDWpULHOV�SRXU�OHV�LQWHUYHQWLRQV�VRQW�GHV�DFWLYLWpV�UpSpWLWLYHV��*UkFH�DX[�LQGLFDWHXUV�GH�

SHUIRUPDQFH� PLV� HQ� SODFH� SHQGDQW� FHWWH� pWXGH�� LO� D� pWp� LGHQWLILp� TX¶HQ� PR\HQQH� OH�

WHPSV�GH�SUpSDUDWLRQ�GHV� FRPPDQGHV� GHV�PpGLFDPHQWV� HW� GHV� VROXWpV� HVW� GH����PLQ�

UHVSHFWLYHPHQW�HW�SRXU�OHXU�UDQJHPHQW�OH�WHPSV�QpFHVVDLUH�HVW�GH����PLQXWHV��'H�SOXV��

OD�SUpSDUDWLRQ�G
XQ�FKDULRW�G
DQHVWKpVLH�HVW�GH����PLQ�HW OD�SUpSDUDWLRQ�GHV�PDWpULHOV�

SRXU� OHV� VRLQV� DX[ SDWLHQWV HVW� GH� �� PLQXWHV� SDU� SDWLHQW�� 'DQV� XQ� DVSHFW�

PDFURVFRSLTXH�� VL� RQ� SUHQG� HQ� FRPSWH� TX¶DFWXHOOHPHQW� LO� \� D� ��� UpVHUYHV� GHV�

PpGLFDPHQWV�GRQW�OD�JHVWLRQ�HVW�DVVXUpH�SDU�GHV�DUPRLUHV�GH�SKDUPDFLH�FODVVLTXH�HW����

UpVHUYHV� GH� VROXWpV� DSSURYLVLRQQpV� SDU� OHV� ,$'(V�� OD�PR\HQQH� WKpRULTXH� SDU� DQ� HVW�

G
DSSUR[LPDWLYHPHQW����� KHXUHV�GH�WHPSV�GH�JHVWLRQ��'DQV�OH�FDGUH�GX�SURMHW�13,��OH�

WHPSV�QpFHVVDLUH�SRXU�OD�SUpSDUDWLRQ�GHV�323�SDU�OHV�SUpSDUDWHXUV�HQ�SKDUPDFLH�HVW�GH�

� PLQXWHV�� 3RXU� ������ LQWHUYHQWLRQV�� FHOD� UHSUpVHQWH� ������PLQXWHV� GH� SUpSDUDWLRQ��

VRLW� ���� KHXUHV�� /H� JDLQ� DWWHQGX� HQ� WHUPHV� GX� WHPSV� HVW� GpPRQWUp� JUkFH� j� FHW�

H[HPSOH� *UkFH� j� OD� PLVH� HQ� SODFH� GHV� 323� GDQV� O¶DUVHQDO� FRPPXQ�� LO� V¶DYqUH�

VWUDWpJLTXH�GH�UpGXLUH�OHV�WkFKHV�GHV�,$'(�TXL�V¶DYqUHQW�j�IDLEOH�YDOHXU�DMRXWpH��&HWWH�

UHGLVWULEXWLRQ�GX�WHPSV�SHUPHWWUD�DX�&+8*$�GH�UpSRQGUH�DX[�REMHFWLIV�GH�TXDOLWp�GHV�

VRLQV�DX[TXHOV�HVW�VRXPLV�QRWUH�K{SLWDO� 'DQV�FHWWH�RSWLTXH��JUkFH�DX�SURMHW�13,��QRXV�

SRXYRQV� pJDOHPHQW REVHUYHU� XQH� DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� YLH� GHV� ,$'(V� DX�



ϲϵ

WUDYDLO� �� GLPLQXWLRQ� GX� VWUHVV� G� DX[� UXSWXUHV� GH� VWRFNV� GHV� PpGLFDPHQWV� HW�

YDORULVDWLRQ�GH�OHXU�DFWLYLWp�GDQV�OH�VXLYL�GHV SDWLHQWV�ORUV�GHV�LQWHUYHQWLRQV�

x /D�JHVWLRQ�GHV�VWXSpILDQWV�HVW�pJDOHPHQW�FRPSOH[H�HW� ORQJXH�SRXU�OHV�FDGUHV� ,$'(V�

/D� PLVH� HQ� SODFH� GHV� $36� SRXU� OHXU� JHVWLRQ� SHUPHWWUD� XQ� JDLQ� GH� WHPSV� GDQV� OD�

FRUUHFWLRQ� GHV� pFDUWV� GDQV� OHV� EDODQFHV� HQWUpHV�VRUWLHV� GHV� VWXSpILDQWV ����� 3RXU�

LOOXVWUHU�OH�JDLQ�GH�WHPSV��DYHF�OH�FLUFXLW�DFWXHO�GHV�VWXSpILDQWV�DVVXUpH�SDU�GHV�FRIIUHV�

FODVVLTXHV�� OHV� IHXLOOHV� GH� WUDoDELOLWp� SHUPHWWHQW� G
HQUHJLVWUHU� MXVTX
DX� ���

DGPLQLVWUDWLRQ��6L ������ IHXLOOHV�GH� WUDoDELOLWp�GRLYHQW� rWUH� FRPSOpWpV�SDU� OHV� FDGUHV�

,$'(V�� FHOD� UHSUpVHQWH� XQ� WHPSV� GpGLp� j� O
pFULWXUH� pOHYp� /
LQWURGXFWLRQ� GHV� $36�

SHUPHW GH�GLPLQXHU�OH�WHPSV�GHV�FDGUHV�,$'(V�GpGLp�j�OD�JHVWLRQ�GHV�VWXSpILDQWV�

x 'DQV� XQ� SODQ� RUJDQLVDWLRQQHO�� O¶DEVHQFH� GH� GpFDUWRQQDJH� j� SUR[LPLWp� GHV� VDOOHV�

SHUPHWWUD�XQ�JDLQ�GH�WHPSV�SRXU�OHV�,$'(V�

x 'H�QRPEUHX[�UHWDUGV�GH� OLYUDLVRQ�GHV�VROXWpV�VRQW� LGHQWLILpV�j�FDXVHV�GHV�FRQWUDLQWHV�

RUJDQLVDWLRQQHOOHV� GH� OD� 3ODWHIRUPH� /RJLVWLTXH�� /D� SURIHVVLRQQDOLVDWLRQ� GH� OD�

ORJLVWLTXH�SHUPHWWUD�GH�OLPLWHU�O¶RFFXUUHQFH�GHV�UHWDUGV�GH�SUpSDUDWLRQ�GHV�FRPPDQGHV�

HW�GHV�UHWDUGV�GH�OLYUDLVRQ��&HOD�SHUPHWWUD�pJDOHPHQW�GH�UpGXLUH�OHV�ULVTXHV�GH�UXSWXUHV�

GH�VWRFNV�GHV�PDWLqUHV�TXL�SHXYHQW�DYRLU�GHV�LPSDFWV�GH�QDWXUH�GLIIpUHQWH�

x /D� UpGXFWLRQ�GHV�VWRFNV�GH�SUR[LPLWpV�HQ�SURGXLWV�GH�VDQWp�IDYRULVH� OH�QHWWR\DJH�GHV�

VDOOHV�

$LQVL��OHV�UpVXOWDWV�GH�FHWWH�pWXGH�QRXV�RQW�SHUPLV�GHV�D[HV�G¶DPpOLRUDWLRQ�FLUFXLW�GHV�SURGXLWV�

GH� VDQWp� DFWXHO� HQ� $QHVWKpVLH� HQ� LQWpJUDQW� OHV� SULQFLSHV� GX� 0DQDJHPHQW� GH� OD� TXDOLWp�� OD�

ORJLVWLTXH�HW�OHV�FRQWUDLQWHV RUJDQLVDWLRQQHOOHV�

���������*DLQV�ILQDQFLHUV
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/¶RSWLPLVDWLRQ�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�GH�VDQWp�JUkFH�j�OD�PLVH�HQ�SODFH�GHV�323�SHUPHW�

GH �

x *UkFH�j�O
LQWURGXFWLRQ�GH���QRXYHDX[�$36��O
RSWLPLVDWLRQ�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�

GH�VDQWp�SHUPHW�GH�UpGXLUH�O
LPPRELOLVDWLRQ�ILQDQFLqUH�GHV�VWRFNV �7DEOHDX�����

WƌŽĚƵŝƚƐ �ǀĂŶƚ�EW/ �ƉƌğƐ�EW/
/ŵŵŽďŝůŝƐĂƚŝŽŶ�ĚĞƐ�

ƐƚŽĐŬƐ�;йͿ
DĠĚŝĐĂŵĞŶƚƐ ϴϬϭϮϱ ϰϬϬϲϮ ϰϬй

�D ϯϰϲϱϮ ϮϰϮϱϲ͕ϰ ϳϬй
�ŚĂƌŝŽƚƐ�ĚΖĂŶĞƐƚŚĠƐŝĞ ϵϵϰ ϲϵϱ͕ϴ ϳϬй

7DEOHDX���� 5pGXFWLRQ�GH�O
LPPRELOLVDWLRQ�ILQDQFLqUH�GH�VWRFNV�GHV�SURGXLWV�GH�VDQWp

x '¶DPpOLRUHU OD� FRKpUHQFH� GX� FKRL[� GH� PDWpULHO� SDU� LQWHUYHQWLRQ� HW� G¶DPpOLRUHU� OD�

SHUWLQHQFH� GHV� UpIpUHQFHPHQWV�� /HV� GpSHQVHV� HQ� SURGXLWV� GH� VDQWp� VHURQW� RSWLPLVpHV�

JUkFH�j�GHV�FROODERUDWLRQV�UHQIRUFpHV�HQWUH�OHV�GLIIpUHQWV�FRUSV�GH�PpWLHU�

x 6WDQGDUGLVHU�OHV�DSSURYLVLRQQHPHQWV�HW�OLPLWHU OHV�ULVTXHV�GH�UXSWXUHV�GH�VWRFNV�

&RQFHUQDQW� OH�FLUFXLW�GHV�PpGLFDPHQWV� WKHUPRVHQVLEOHV��GHV�JDLQV� ILQDQFLHUV�VRQW�pJDOHPHQW�

LGHQWLILpV��3RXU�OD�FKLUXUJLH��QRXV�DYRQV�LGHQWLILp�XQ�JUDQG�QRPEUH�GH�PpGLFDPHQWV�SpULPpV��

&HV�SHUWHV�VRQW OLpHV�DX[�UXSWXUHV�GH�WHPSpUDWXUH�HW�GH�FRQVHUYDWLRQ��&HWWH�SUREOpPDWLTXH�HVW�

SHX�UHVVHQWLH HQ�$QHVWKpVLH��&HSHQGDQW��OH�ULVTXH�GH�PDXYDLVH�FRQVHUYDWLRQ�HW�PDXYDLV�VXLYL�

GHV�WHPSpUDWXUHV�H[LVWH HQ�$QHVWKpVLH�HW�OHV�0'6�VRQW�GHV�PpGLFDPHQWV�FRXWHX[��'HV�DFWLRQV�

GRLYHQW�rWUH�PLV�HQ�SODFH�DILQ�GH�OLPLWHU�OH�ULVTXH�GH�UXSWXUHV�GHV�VWRFNV�GXH�j�OD�SpUHPSWLRQ�

GHV�0'6��

x /D�PLVH� HQ� SODFH� G¶XQ� SODQ� GH� UHQRXYHOOHPHQW� GHV� UpIULJpUDWHXUV� GDQV� OHV� XQLWpV� GX�

13,� HQ� IRQFWLRQ� GHV� FR�WV� HW� GH� OD� FULWLFLWp� GHV� PDWpULHOV� FRQWHQXV�� /¶DFKDW� GH�

QRXYHDX[� DSSDUHLOV� GHVWLQpV� DX� VWRFNDJH� GHV� PpGLFDPHQWV� TXL� GRLYHQW� UpSRQGUH� j�

SOXVLHXUV�FULWqUHV GRLW�rWUH�IDYRULVp��

R $IILFKDJH�H[WHUQH�GH�OD�WHPSpUDWXUH�



ϳϭ

R $ODUPHV� VRQRUHV� RX� YLVXHOOHV� HQ� FDV� GH� GpSDVVHPHQW� GH� WHPSpUDWXUH� RX� GH�

SRUWH�RXYHUWH�

R (WDJqUHV�JULOODJpHV�

R 3DV�GH�SRVVLELOLWp�GH�VWRFNDJH�GDQV�OHV�SRUWHV�HW�GDQV�OHV�EDFV�j�OpJXPHV�

R 9HQWLODWLRQ�RSWLPDOH�

R )HUPHWXUH�j�FOHIV�

R ,GpDOHPHQW�SRVVLELOLWp�GH�OLDLVRQ�DX�3&�GH�VpFXULWp�VL�SUpVHQFH�GH�PpGLFDPHQWV�

RQpUHX[ �����



ϳϮ

���'LVFXVVLRQ�&RQFOXVLRQ

1RWUH�WUDYDLO�YLVDLW��j�SDUWLU�G¶XQH�DQDO\VH�FULWLTXH�GX�FLUFXLW�GX�PpGLFDPHQW�HW�GHV�GLVSRVLWLIV�

PpGLFDX[�HQ�DQHVWKpVLH�DX�&+8�GH�*UHQREOH��G¶HIIHFWXHU�XQH�SURSRVLWLRQ�G¶DPpOLRUDWLRQ�GH�

FH� GHUQLHU� SRXU� OH� SURMHW� GH� PRGHUQLVDWLRQ� GHV� EORFV� RSpUDWRLUHV� GH� O¶K{SLWDO�0LFKDORQ� RX�

SURMHW� 13,�� /¶DQDO\VH� FULWLTXH� D� pWp� HIIHFWXpH� DX� WUDYHUV� G¶XQ� JURXSH� GH� WUDYDLO� SOXUL�

SURIHVVLRQQHO� LQWpJUDQW� ,QILUPLHU� DQHVWKpVLVWH�� &DGUH� LQILUPLHU� DQHVWKpVLVWH�� PpGHFLQV�

DQHVWKpVLVWHV��SUpSDUDWHXU�HQ�SKDUPDFLH��pWXGLDQW�HQ�SKDUPDFLH�HW�SKDUPDFLHQ��&H�JURXSH�GH�

WUDYDLO�D�SHUPLV�GH�FRQIURQWHU�GHV�DYLV�SURIHVVLRQQHOV�GRQW�OHV�DWWHQWHV�HW�EHVRLQV�Q¶pWDLHQW�SDV�

IRUFpPHQW� DOLJQpV��'H� FHV� pFKDQJHV� D� JHUPp�XQ�SURMHW� LQWpJUDQW� XQH� SURSRVLWLRQ� VWUXFWXUpH��

UHVSHFWDQW�O¶RULHQWDWLRQ�LPSRVpH�SDU�OH�SURMHW�13,��FRPPH�PLQLPLVHU�OHV�VWRFNV�GH�SUR[LPLWp�

RX� GpOpJXHU� OD� SUpSDUDWLRQ� GHV� PDWpULHOV� SDU� LQWHUYHQWLRQ� j� XQH� pTXLSH� ORJLVWLTXH� GpGLpH���

LQWpJUDQW�OHV�HQMHX[�GH�FKDTXH�FRUSV�GH�PpWLHU��/D�PpWKRGH�GH�WUDYDLO�D�pWp�VHPL�VWUXFWXUpH�HW�

GH�W\SH�UHFKHUFKH�DFWLRQ��&H�VXMHW�V¶LQWqJUH�GDQV�OH�SURMHW�JOREDO�GH�OD�ORJLVWLTXH�GHV�SURGXLWV�

GH� VDQWp� SRXU� OH�13,��&H� SURMHW� HVW� JLJDQWHVTXH� HW� QpFHVVLWH� GH�PRELOLVHU� XQ� JUDQG�QRPEUH�

G¶DFWHXU�GH�IDoRQ�VSpFLILTXH�HQ�SOXV�GH�OHXU�URXWLQH�TXRWLGLHQQH��$LQVL�OD�FRQWUDLQWH�GH�WHPSV�

LQGXLW� XQ� SULVPH� VWULFW� GH� UHFKHUFKH� G¶HIILFDFLWp�� 1RXV� VRPPHV� FRQVFLHQWV� TXH� O¶LQWXLWLYLWp�

G¶DQDO\VH�RX�GH�SULVH�GH�GpFLVLRQ�SXLVVHQW�PDQTXHU�SDUIRLV�GH�UREXVWHVVH��/¶pTXLSH�D�EDVp�VRQ�

MXJHPHQW�VXU�OHV�pOpPHQWV�G¶DQDO\VH�GHV�DXGLWV�TXDOLWp�GX�FLUFXLW�GX�PpGLFDPHQW�HW�GHV�'06�

XWLOLVpV� ORUV� GH� OD� FHUWLILFDWLRQ� GHV� pWDEOLVVHPHQWV� GH� VDQWp� SDU� O¶+$6�� G¶DXGLW� IODVK� RX� GH�

KRXVHNHHSLQJ���OD�ELEOLRJUDSKLH�VXU�OHV�HUUHXUV�PpGLFDPHQWHXVHV�HQ�DQHVWKpVLH��OH�EHQFKPDUN�

DYHF�G¶DXWUHV�K{SLWDX[�� OHV� LGpHV�G¶DFWHXUV�H[SpULPHQWpV ������������$X�WRWDO��FHWWH�PpWKRGH�

G¶DSSDUHQFH� DUWLVDQDOH� D� SHUPLV� G¶pGLWHU� XQ� FKRL[� FODLU�� FRQVHQVXHO�� SHUPHWWDQW� G¶HQYLVDJHU�

GHV�OHYLHUV�VpFXULWDLUHV��HUJRQRPLTXHV�HW�ILQDQFLHUV�



ϳϯ

/H�OHYLHU�VpFXULWDLUH�HQJOREH�SOXVLHXUV�QRWLRQV��/HV�pWXGHV�FRQFHUQDQW� OH�ULVTXH�LDWURJqQH�HQ�

DQHVWKpVLH�QH�VRQW�SDV�QRPEUHXVHV�PDLV�PRQWUH�TXH�OH�ULVTXH�HVW�UpHO��&RQFHUQDQW�OD�JHVWLRQ�

GHV�PpGLFDPHQWV�HQ�DQHVWKpVLH��O¶XWLOLVDWLRQ�GHV�DUPRLUHV�j�SKDUPDFLH�VpFXULVpHV�D�ODUJHPHQW�

PRQWUp� GDQV� OD� OLWWpUDWXUH� XQH� SOXV�YDOXH� SRXU� OD� WUDoDELOLWp� GHV� DFWLRQV� UpDOLVpHV� SDU� OHV�

SHUVRQQHOV� ,$'(V� RX� SUpSDUDWHXUV� HQ� SKDUPDFLH�� RX� XQH� UpGXFWLRQ� GHV� HUUHXUV�

PpGLFDPHQWHXVHV�JpQpUpHV�DX�PRPHQW�GX�SUpOqYHPHQW�GHV�PpGLFDPHQWV�SRXU�O¶DGPLQLVWUDWLRQ

��������� 8Q� WHVW� DX� EORF� GHV� XUJHQFHV� D� pWp� PHQp� FHV� GHUQLqUHV� DQQpHV� SRXU� YDOLGHU�

O¶DFFHSWDWLRQ�SDU�OHV�SURIHVVLRQQHOV��/D�JpQpUDOLVDWLRQ�GH�FHV�GLVSRVLWLIV�HQ�UHPSODFHPHQW�GHV�

DUPRLUHV� j� SKDUPDFLH� WUDGLWLRQQHOOHV� SRXU� OH� SURMHW� 13,� SHUPHWWUD� LQGpQLDEOHPHQW� XQ� JDLQ�

TXDOLWDWLI��1RXV� DVVRFLRQV� j� FH� GpSORLHPHQW� XQH�PRGHUQLVDWLRQ� FRQQH[H� HW� FRQQHFWpH� GH� OD�

FKDvQH�GX�IURLG�GHV�PpGLFDPHQWV�DX�EORF�RSpUDWRLUH��'HV�DSSDUHLOV�SURIHVVLRQQHOV�GRWpV�G¶XQ�

PRQLWRULQJ�GH�VXLYL�GH�WHPSpUDWXUH�DYHF�DOHUWHV�SHUPHWWUD�GH�UpGXLUH�O¶LQFHUWLWXGH�OLpH�j�XQH�

FRQVHUYDWLRQ� QRQ� DSSURSULpH�� 0rPH� VL� FHWWH� SURSRVLWLRQ� DSSRUWHUD� SOXV� GH� VpFXULWp� TXH� OD�

SUDWLTXH�DFWXHOOH��QRXV�SRXYRQV�UDLVRQQDEOHPHQW�DIILUPHU�TXH�OD�TXrWH�VpFXULWDLUH�QH�VHUD�SDV�

WHUPLQpH��1RXV�SRXYRQV�SHQVHU�TX¶XQH� LQWpJUDWLRQ�FRPSOqWH�GX� ORJLFLHO� G¶DQHVWKpVLH�'LDQH��

GHV�DUPRLUHV�j�SKDUPDFLH�VpFXULVpHV��G¶LPSULPDQWHV�GpGLpHV�DX[�pWLTXHWWHV�GHV�PpGLFDPHQWV�j�

DGPLQLVWUHU�� GH� SRXVVHV� VHULQJXHV� FRQQHFWpV� HW� GX� GRVVLHU� SDWLHQW� LQIRUPDWLVp� RIIULUD� XQH�

PDvWULVH�GX�ULVTXH�LDWURJqQH�GH�PHLOOHXU�QLYHDX��&H�W\SH�G¶LQWpJUDWLRQ�H[LVWH�GpMj�PDLV�OH�FR�W�

Q¶HVW�SDV�VXSSRUWDEOH�GDQV�QRWUH�FDV�SUpFLV��

/D� GpILQLWLRQ� GHV� OLVWHV� GH� PDWpULHOV� SDU� LQWHUYHQWLRQ� DSSRUWH� VHORQ� QRXV� XQH� SURPHVVH� GH�

VpFXULWp��/D�GpPDUFKH�GH�UpGDFWLRQ�GH�SURWRFROHV�HW�GH�OHXU�YDOLGDWLRQ�FRQVWLWXHQW�OH�VRFOH�GX�

© PLHX[�WUDYDLOOHU ª�HQVHPEOH�R��OD�UHSURGXFWLELOLWp�GHV�SUDWLTXHV�HW�OD�IRUPDWLRQ�GH�QRXYHDX[�

DFWHXUV� VHURQW� IDFLOLWpHV�� &HW� pQRUPH� WUDYDLOOH� GH� UpGDFWLRQ� GH� ����� OLVWHV� GH� PDWpULHOV�

DXJPHQWHUD� OH� WDX[� G¶XWLOLVDWLRQ� GX� ERQ� SURGXLW� DX� ERQ� SDWLHQW� HW� IOXLGLILHUD� OHV� LQWHUIDFHV�

KXPDLQHV��,O�IDXGUD�FHUWDLQHPHQW�YHLOOHU�j�PDLQWHQLU�O¶pYHLO��OD�UpDFWLYLWp�HW�O¶HVSULW�FULWLTXH�GHV�
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SURIHVVLRQQHOV�TXDQW�DX[�VLWXDWLRQV�H[FHSWLRQQHOOHV�SRXU�OHVTXHOOHV�OH�FDGUH�QRUPDWLI�SRXUUDLW�

DYRLU�GHV�PDQTXHPHQWV�

/D�GHX[LqPH�FLEOH�GH�FH�SURMHW�HVW�G¶DPpOLRUHU�O¶HUJRQRPLH�GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp��

&RQVLGpUDQW�TXH� OD�UHVVRXUFH�HQ�SHUVRQQHO� LQILUPLHU�DQHVWKpVLVWH�HVW�SUpFLHXVH��HQYLVDJHU�XQ�

JDLQ� GH� WHPSV� GH� FHV� DFWHXUV� VXU� OHV� DFWLYLWpV� GH� JHVWLRQ� GHV�PpGLFDPHQWV� HW� GHV�'06� DX�

SURILW�GHV�VRLQV�DSSRUWpV�DX[�SDWLHQWV�QRXV�SDUDvW�FRKpUHQW�GDQV�QRWUH�FRQWH[WH��1RWUH�WUDYDLO�

REMHFWLYH�XQ�JDLQ�LPSRUWDQW�SRXU�OH�EORF�RSpUDWRLUH�VXU�GHV�WkFKHV�GH�JHVWLRQ�GH�FRPPDQGHV��

GH�UpFHSWLRQ��GH�VXLYL�GH�VWRFN�HW�GH�SUpSDUDWLRQ�GH�PDWpULHO��&H�JDLQ�SRXUUD�rWUH�DOORXp�DX[�

VRLQV��j�OD�IRUPDWLRQ�GHV�SHUVRQQHOV�RX�VXU�XQH�pSDUJQH�SRXU�O¶pWDEOLVVHPHQW���&HV�WkFKHV�IRQW�

SDUWLHV�GX�TXRWLGLHQ�GH�FHV�SURIHVVLRQQHOV��,O�QH�IDXGUD�SDV�QpJOLJHU�XQ�LPSDFW�QpJDWLI�VXU�OD�

SHUFHSWLRQ�GH� O¶pYROXWLRQ�GH� OHXU� WUDYDLO�� ,OV�SRXUUDLHQW� UHVVHQWLU� OH� IDLW�G¶rWUH�GpSRVVpGp� �GH�

OHXUV�SUpURJDWLYHV�RX�GH�QH�SDV�IDLUH�FRQILDQFH�j�G¶DXWUHV�SURIHVVLRQQHOV�GDQV�OD�UpDOLVDWLRQ�GH�

OHXUV� WkFKHV� KLVWRULTXHV ������1RWUH� H[SpULHQFH� GH� SOXVLHXUV� GpOpJDWLRQV� GH� WkFKHV� HQYHUV� OD�

SKDUPDFLH� FHV� GHUQLqUHV� DQQpHV �� SUpSDUDWLRQ� GHV� FKLPLRWKpUDSLHV� RX� GHV� SLOXOLHUV� SDU�

H[HPSOH�� QRXV� UHQG� RSWLPLVWH� VXU� FH� SRLQW�� � (Q� WUDYDLOODQW� OD� UpGXFWLRQ� GHV� WkFKHV� j� IDLEOH�

YDOHXU�DMRXWpH�GHV�,$'(V�DX�SURILW�G¶XQ�WHPSV�DFFUX�DX�SUqV�GHV�SDWLHQWV�SRXUUDLW�HQJHQGUHU�

XQ�VXUFURLW�GH�VWUHVV�DX�WUDYDLO��/H�WHPSV�GpGLp�DX�VRLQ�HVW�SOXV�LQWHQVH�HW�SOXV�VWUHVVDQW��/HV�

WHPSV� GH� WkFKHV� WUDQVYHUVDOHV� SRXYDLHQW� DYRLU� O¶HIIHW� GH� WHPSV� GH� UpFXSpUDWLRQ�� SRXU� IDLUH�

GHVFHQGUH� OD� SUHVVLRQ�� &H� SRLQW� PpULWHUD� XQH� DWWHQWLRQ� SDUWLFXOLqUH� SRXU� pYLWHU� XQ� HIIHW�

LQGpVLUDEOH� GH� FHWWH� UpRUJDQLVDWLRQ�� &H� SKpQRPqQH� D� pWp� ODUJHPHQW� GpFULW� GDQV� FHUWDLQHV�

LQGXVWULHV�GRQW�O¶DSSOLFDWLRQ�GX�/($1�PDQDJHPHQW�DYDLW�pWp�SDUIRLV�PHQpH�GH�IDoRQ�REWXVH��

/H� WURLVLqPH� OHYLHU� HVFRPSWp� SDU� OD� UHIRQWH� GX� FLUFXLW� GX� PpGLFDPHQW� HW� GH� GLVSRVLWLIV�

PpGLFDX[�HVW�O¶DQJOH�ILQDQFLHU���0RQWUp�GDQV�G¶DXWUHV�SURMHWV�FRPSDUDEOHV��WHOV�OD�FUpDWLRQ�GHV�

85&&� RX� OH� GpSORLHPHQW� G¶DQWHQQH� VDWHOOLWHV�� OD� UpGXFWLRQ� GHV� SRLQWV� GH� VWRFNDJH� HW� OD�

SURIHVVLRQQDOLVDWLRQ�GHV�DSSURYLVLRQQHPHQWV�DXURQW�XQ�HIIHW�VXU�O¶LPPRELOLVDWLRQ�GX�VWRFN�GX�
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EORF�RSpUDWRLUH��/¶HIIHW�SRVLWLI�VXU�OH�VWRFN�VHUD�DVVRUWL�QRXV�O¶HVSpURQV�G¶XQ�HIIHW�SRVLWLI VXU�OD�

PDVVH� DFKDW�� /D� UpDOLVDWLRQ� GH� OLVWHV� GH�PDWpULHO� SDU� ,79� SHUPHW� G¶DXJPHQWHU� OHV� pFKDQJHV�

HQWUH� OHV�SURIHVVLRQQHOV�GHV�S{OHV� DQHVWKpVLH� HW� SKDUPDFLH�� �'H�FHV� pFKDQJHV�� QRXV�SHQVRQV�

TX¶XQ�HIIHW��PrPH�V¶LO� UHVWH�j�GpPRQWUHU��HW� j�HQYLVDJHU�VXU� OD�TXDOLWp�GX�UpIpUHQFHPHQW�GHV�

SURGXLWV� GH� VDQWp�� (QILQ� O¶DFFqV� j� FHV� OLVWHV� HVW� XQH� IRUPLGDEOH� RSSRUWXQLWp� GH� FRPSWDELOLWp�

DQDO\WLTXH�SRXU�OHV�GpFLGHXUV��/D�SUpFLVLRQ�GHV�GRQQpHV�VHUD�GH�ERQ�DXJXUH�SRXU�OD�UpDOLVDWLRQ�

GH�O¶(35'�HQWUH�DXWUHV�

$X� WRWDO�� QRWUH� WUDYDLO� FRQILUPH� OH� ELHQ� IRQGp� GH� GpSDUW� GH� FHW� LQQRYDQW� SURMHW� ORJLVWLTXH��

&HUWDLQV�pOpPHQWV�UHVWHQW�j�GpPRQWUHU�RX�j�YDORULVHU�DSUqV�OD�SKDVH�GH�GpSORLHPHQW�PDLV� OHV�

HVWLPDWLRQV�SUpOLPLQDLUHV�VRQW�HQFRXUDJHDQWHV��,O�V¶DJLW�G¶XQH�SURIRQGH�PXWDWLRQ�GHV�SUDWLTXHV�

SURIHVVLRQQHOOHV� GX� EORF� RSpUDWRLUH�� /¶DSSURSULDWLRQ� GX� FKDQJHPHQW� Q¶HVW� SDV� LQQpH��

/¶HQFDGUHPHQW�GHYUD�DSSRUWHU�XQH�YLJLODQFH�DFFUXH�SRXU�OD�FRPPXQLFDWLRQ��OD�IRUPDWLRQ�HW�OH�

VXLYL� WRXW� DX� ORQJ� GX� GpSORLHPHQW� GX� SURMHW�� /HV� LQWHUIDFHV� KXPDLQHV� VRQW� j UHWUDYDLOOHU�

LQWpJUDOHPHQW�� /¶HIIHW� FOLHQW� IRXUQLVVHXU� HVW� j� UHGRXWHU�� $YHF� OH� WUDQVIHUW� GH� WkFKHV� GH� OD�

JHVWLRQ�GHV�SURGXLWV�GH�VDQWp��LO�QH�IDXGUDLW�SDV�pYROXHU�j�O¶H[FqV�YHUV�XQH�GpUHVSRQVDELOLVDWLRQ�

GHV�SURIHVVLRQQHOV�
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&21&/86,21 �

$ILQ� GH� UpSRQGUH� DX[� H[LJHQFHV� GH� TXDOLWp� GHV� VRLQV� HW� GH� VpFXULWp� SRXU� OD� FKLUXUJLH� GH�

GHPDLQ�� OH�&HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�GH�*UHQREOH�PRGHUQLVH�OH�SODWHDX�GH�FKLUXUJLH�DX�

WUDYHUV� GX� SURMHW�13,� �1RXYHDX� 3ODWHDX� LQWHUYHQWLRQQHO���&H� SURMHW� LQWqJUH� OD� FHQWUDOLVDWLRQ�

GHV�SURGXLWV�GH� VDQWp�GDQV�XQ�DUVHQDO� FRPPXQ�GpGLp� j�XQH� ORJLVWLTXH�XQLILpH� HW�PXWXDOLVpH�

SRXU�OD�FKLUXUJLH�HW�O¶DQHVWKpVLH��'HV�3DFNV�2SpUDWRLUHV�3URJUDPPpV��323��DYHF�O¶HQVHPEOH�

GX� PDWpULHO� QpFHVVDLUH� j� OD� UpDOLVDWLRQ� G¶XQH� LQWHUYHQWLRQ FKLUXUJLFDOH� VHURQW� OLYUpV�

H[WHPSRUDQpPHQW�DX�QLYHDX�GH�VDOOHV�RSpUDWRLUHV��&H�SURMHW�D�SRXU�DPELWLRQ��DPpOLRUDWLRQ�GH�

O¶HUJRQRPLH� GHV� VRLQV�� DPpOLRUDWLRQ� GX� ULVTXH� LDWURJqQH� HW� QRVRFRPLDO� VWDQGDUGLVDWLRQ� GHV�

DSSURYLVLRQQHPHQWV� GHV� SURGXLWV� GH� VDQWp� HW� RSWLPLVDWLRQ� GH� OD� PDvWULVH� GHV� GpSHQVHV� HQ�

SURGXLWV�GH�VDQWp��&H�WUDYDLO�SRUWH�VXU�OH�FLUFXLW�GHV�PpGLFDPHQWV�HW�GHV�GLVSRVLWLIV�PpGLFDX[�

SRXU�O¶DQHVWKpVLH��

1RXV�QRXV�VRPPHV�LQWpUHVVpV�j�IDLUH�XQH�SKRWRJUDSKLH�GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp�GDQV�

OHV VDOOHV RSpUDWRLUHV�DYDQW�OD�PLVH�HQ�SODFH�GX�SURMHW�13,� 1RXV�DYRQV�DQDO\Vp�OHV�IRUFHV�HW�

OHV�IDLEOHVVHV�GX�FLUFXLW�DFWXHO�HQ�LQWpJUDQW� OHV�SULQFLSHV�GX�PDQDJHPHQW�GH�OD�TXDOLWp��GH�OD�

ORJLVWLTXH�HW�GHV�FRQWUDLQWHV RUJDQLVDWLRQQHOOHV��1RXV�DYRQV�pWXGLp�OHV�D[HV�G¶DPpOLRUDWLRQ�HW�

XQH� SURSRVLWLRQ� G¶LPSOpPHQWDWLRQ� SRXU� OH� SURMHW� 13,� DX� WUDYHUV� G¶XQH� DQDO\VH� SOXUL�

SURIHVVLRQQHOOH�� G¶XQ� WUDYDLO� ELEOLRJUDSKLTXH� HW� GH� EHQFKPDUN� DYHF� G¶DXWUHV� VWUXFWXUHV�

KRVSLWDOLqUHV�
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*UkFH�j�FHWWH�pWXGH��QRXV�DYRQV�PRGpOLVp�OH FLUFXLW GHV�SURGXLWV�GH�VDQWp�HQ�$QHVWKpVLH�SRXU�OH�

SURMHW�13,��/H� VFKpPD�GpILQL� SURSRVH� GHV� OHYLHUV�RUJDQLVDWLRQQHOV �� UpGXFWLRQ�GHV�SRLQWV�GH�

VWRFNDJHV��DSSURYLVLRQQHPHQWV�HQ�WHPSV�UpHO�GH�PDWpULHO�SDU�LQWHUYHQWLRQ�HW�GH�IOX[�SRXVVpV�

SRXU� OD� JHVWLRQ� GHV� FKDULRWV� G¶DQHVWKpVLH� GH� VDOOHV� RSpUDWRLUHV�� VpFXULVDWLRQ� GH� OD� SULVH� HQ�

FKDUJH�PpGLFDPHQWHXVH�YLD�OH�GpSORLHPHQW�G¶DUPRLUHV�j�SKDUPDFLH�VpFXULVpHV�HW�G¶XQH�FKDvQH�

GX�IURLG�VpFXULVpH�� �$X�WRWDO��QRXV�HVFRPSWRQV�XQ�JDLQ�GH�WHPSV�G¶LQILUPLHU�DQHVWKpVLVWH�VXU�

OHV�WkFKHV�ORJLVWLTXHV�DX�SURILW�GHV�VRLQV�DX�SDWLHQW��XQH�VpFXULVDWLRQ�GX�FLUFXLW�GHV�SURGXLWV�GH�

VDQWp� SDU� XQH� PHLOOHXUH� GpILQLWLRQ� GHV� SURWRFROHV� GH� VRLQV�� XQ� LQWpUrW� ILQDQFLHU� YLD� OD�

FRQQDLVVDQFH�GX�FR�W�GHV�SURGXLWV�GH�VDQWp�GHV�DFWHV�G¶DQHVWKpVLH�SRXU�OD�JHVWLRQ�EXGJpWDLUH�

RX�OH�JDLQ�VXU�O¶LPPRELOLVDWLRQ�GH�VWRFN�

&H� WUDYDLO� D� pWp� UpDOLVp� GH� IDoRQ� LQWpJUpH� j� OD� JHVWLRQ� GX� SURMHW� ORJLVWLTXH� GX� 13,�� /D�

PpWKRGRORJLH�D�pWp�UpDOLVpH�HQ�PRGH�UHFKHUFKH�DFWLRQ��,O�HQ�UpVXOWH�XQ�SURMHW�LQWXLWLI��/H�FDGUH�

GH�WUDYDLO�SOXUL�SURIHVVLRQQHO�D�HQULFKL�OD�TXDOLWp�GH�O¶DQDO\VH��&HWWH�PpWKRGH�GH�WUDYDLO�VHPEOH�

rWUH� DGDSWpH� j� FH� W\SH� G¶HQYLURQQHPHQW� FRPSOH[H�� /HV� JDLQV� HVFRPSWpV� UHVWHQW� WRXWHIRLV� j�

YDOLGHU�DSUqV�OD�PLVH�HQ�SODFH�HQ�VHSWHPEUH������GH�OD�SUHPLqUH�SKDVH��/¶HUJRQRPLH�GHV�VRLQV�

HVW�XQ�GHV�pOpPHQWV�IRUWV�GH�OD�SURSRVLWLRQ�GH�YDOHXU�GX�SURMHW�� ,O�IDXGUD�GpVRUPDLV�WUDYDLOOHU�

VXU� OD� FRPPXQLFDWLRQ�� OD� IRUPDWLRQ� GHV� DFWHXUV� HW� OH� VXLYL� GX� GpSORLHPHQW� GX� SURMHW� FDU�

O¶DSSURSULDWLRQ�GHV�QRXYHOOHV�RUJDQLVDWLRQV��GH�OD�PRGLILFDWLRQ�GHV�LQWHUIDFHV�KXPDLQHV�RX�GH�

O¶LQWHUIDFH�KRPPH�PDFKLQH�Q¶HVW�SDV�DXWRPDWLTXH��8Q� WUDYDLO�FLEOp� OLPLWHUD� OHV�SKpQRPqQHV�

GH�UpVLVWDQFH�DX�FKDQJHPHQW�RX�GH�SHUWH�GH�VHQV�DX�WUDYDLO�

$X� WRWDO� OH� SURMHW� ORJLVWLTXH� GX� 13,� UHSUpVHQWH� XQH� RSSRUWXQLWp� IRUWH� GH� PRGHUQLVHU� OHV�

RUJDQLVDWLRQV� GX� EORF� RSpUDWRLUH� HW� GH� VpFXULVHU� OH� FLUFXLW� GX�PpGLFDPHQW� HW� GHV� GLVSRVLWLIV�

PpGLFDX[��/HV�OLHQV�HQWUH�OD�SKDUPDFLH�HW�OHV�pTXLSHV�G¶DQHVWKpVLH�HW�GH�FKLUXUJLH�VH�VRQW�GpMj�

UHQIRUFpHV�GXUDQW�FHWWH�SKDVH�SUpFRFH�GH�FH�SURMHW�
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%LEOLRJUDSKLH

��� 1RXYHDX�SODWHDX�LQWHUYHQWLRQQHO�>,QWHUQHW@��*UDQGV�SURMHWV�GH�PRGHUQLVDWLRQ�&+8*$�
�����������>FLWp����RFW�����@��'LVSRQLEOH�j��KWWSV���WUDYDX[�FKX�JUHQREOH�IU�QRXYHDX�SODWHDX�
LQWHUYHQWLRQQHO

��� 13,� $UVHQDO� 323� � 5HQFRQWUH� IRXULVVHXUV�� 'RFXPHQW� ,QWHUQH� GX� &+8� *UHQREOH�
$OSHV��

��� /¶HQTXrWH� QDWLRQDOH� VXU� OHV� pYpQHPHQWV� LQGpVLUDEOHV� OLpV� DX[� VRLQV� �(1(,6�� �
0LQLVWqUH� GHV� 6ROLGDULWpV HW� GH� OD� 6DQWp� >,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���GUHHV�VROLGDULWHV�VDQWH�JRXY�IU�HWXGHV�HW�VWDWLVWLTXHV�RSHQ�GDWD�HWDEOLVVHPHQWV�GH�VDQWH�
VRFLDX[�HW�PHGLFR�VRFLDX[�DUWLFOH�O�HQTXHWH�QDWLRQDOH�VXU�OHV�HYHQHPHQWV�LQGHVLUDEOHV�OLHV�
DX[�VRLQV�HQHLV

��� )DVWLQJ�6��*LVYROG�6(��$GYHUVH�GUXJ�HUURUV�LQ�DQHVWKHVLD��DQG�WKH�LPSDFW�RI�FRORXUHG�
V\ULQJH�ODEHOV��&DQ�-�$QDHVWK�-�&DQ�$QHVWK��QRY�����������������ဩ���

��� 7KH�)UHTXHQF\�DQG�1DWXUH�RI�'UXJ�$GPLQLVWUDWLRQ�(UURU�GXULQJ�$QDHVWKHVLD� � &��6��
:HEVWHU��$�� )��0HUU\�� /�� /DUVVRQ��.��$��0F*UDWK�� -��:HOOHU�� ����� >,QWHUQHW@�� >FLWp� ��� RFW�
����@��'LVSRQLEOH�j��KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL����������������;����������

��� )O\QQ�($��%DUNHU�.1��3HSSHU�*$��%DWHV�':��0LNHDO�5/��&RPSDULVRQ�RI�PHWKRGV�IRU�
GHWHFWLQJ�PHGLFDWLRQ� HUURUV� LQ� ��� KRVSLWDOV� DQG� VNLOOHG�QXUVLQJ� IDFLOLWLHV��$P� -�+HDOWK�6\VW�
3KDUP�$-+3�2II�-�$P�6RF�+HDOWK�6\VW�3KDUP����PDUV���������������ဩ����

��� 0DUWLQHDX�5�� 3DVVHU� GHV� SURFpGXUHV� DX[� SURFHVVXVௗ�� O¶DSSURSULDWLRQ� GX�PDQDJHPHQW�
SDU�OD�TXDOLWp�GDQV�XQ�K{SLWDO��3ROLW�0DQDJ�3XEOLF�����MXLQ�������9RO����������ဩ����

��� $UWLFOH� 5������� GX� &RGH� GH� OD� 6pFXULWp� 6RFLDOH� >,QWHUQHW@� 'LVSRQLEOH� VXUௗ��
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK&RGH$UWLFOH�GR"LG$UWLFOH /(*,$57,������������	FL
G7H[WH /(*,7(;7������������	GDWH7H[WH �����������

��� $UWLFOH� /������� GX� &RGH� GH� OD� 6pFXULWp� 6RFLDOH� � >,QWHUQHW@� 'LVSRQLEOH� VXUௗ��
KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DIILFK&RGH$UWLFOH�GR"LG$UWLFOH /(*,$57,������������	FL
G7H[WH /(*,7(;7������������	GDWH7H[WH ����������

���� 'pURXOHPHQW�GH�OD�SURFpGXUH�GH�FHUWLILFDWLRQ�>,QWHUQHW@��+DXWH�$XWRULWp�GH�6DQWp��>FLWp�
��� RFW� ����@�� 'LVSRQLEOH� j�� KWWSV���ZZZ�KDV�VDQWH�IU�MFPV�FB�������IU�GHURXOHPHQW�GH�OD�
SURFHGXUH�GH�FHUWLILFDWLRQ

���� /H� FDGUH� UpJOHPHQWDLUH� >,QWHUQHW@�� +DXWH� $XWRULWp� GH� 6DQWp�� >FLWp� �� GpF� ����@��
'LVSRQLEOH�j��KWWSV���ZZZ�KDV�VDQWH�IU�MFPV�FB�������IU�OH�FDGUH�UHJOHPHQWDLUH

���� +DXWH� $XWRULWp� GH� 6DQWp� � &(175(� +263,7$/,(5� 81,9(56,7$,5(� '(�
*5(12%/(� >,QWHUQHW@�� >FLWp� �� GpF� ����@�� 'LVSRQLEOH� j�� KWWSV���ZZZ�KDV�
VDQWH�IU�MFPV�FB�������IU�FHQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�GH�JUHQREOH
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���� 4XDOLWp� DX� &+8*$� >,QWHUQHW@�� &+8� *UHQREOH� $OSHV�� ����� >FLWp� ��� RFW� ����@��
'LVSRQLEOH�j��KWWSV���ZZZ�FKX�JUHQREOH�IU�FRQWHQW�TXDOLWH�DX�FKXJD

���� 3ULQFLSHV�GH�PDQDJHPHQW�GH�OD�TXDOLWp������

���� PDQXHOBY����BMDQYLHU�����SGI� >,QWHUQHW@�� >FLWp� �� GpF� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�KDV�VDQWH�IU�XSORDG�GRFV�DSSOLFDWLRQ�SGI������
���PDQXHOBY����BMDQYLHU�����SGI

���� /H� PDQDJHPHQW� GH� OD� TXDOLWp� GDQV� O¶XQLYHUV� KRVSLWDOLHU� >,QWHUQHW@�� /H� 0DJ�
&HUWLILFDWLRQ�� ����� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���OHPDJFHUWLILFDWLRQ�DIQRU�RUJ�EORJ�PDQDJHPHQW�GH�OD�TXDOLWH�KRSLWDO�

���� RNEDWBJXLGHBJGUB��B��B���SGI� >,QWHUQHW@�� >FLWp� �� GpF� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�KDV�VDQWH�IU�XSORDG�GRFV�DSSOLFDWLRQ�SGI������
���RNEDWBJXLGHBJGUB��B��B���SGI

���� /D�JHVWLRQ�GHV� ULVTXHV�HQ�pWDEOLVVHPHQW�GH�VDQWp� � )pGpUDWLRQ�+RVSLWDOLqUH�GH�)UDQFH�
�)+)�� >,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j�� KWWSV���ZZZ�IKI�IU�2IIUH�GH�VRLQV�
4XDOLWH�*'5�LQIHFWLRQV�DVVRFLHHV�DX[�VRLQV�/D�JHVWLRQ�GHV�ULVTXHV�HQ�HWDEOLVVHPHQW�GH�
VDQWH

���� 7DEOHDX�GH�ERUG�G¶pYDOXDWLRQ�GX�V\VWqPH�TXDOLWp�GHV�S{OHV�HQ�pWDEOLVVHPHQW�GH�VDQWp ��
XQ� RXWLO� SpGDJRJLTXH� _� &DLUQ�LQIR� >,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�UHFKHUFKH�HQ�VRLQV�LQILUPLHUV��������SDJH����KWP�

���� %DXU�0�� 1RLUp� '�� /HV� QRXYHDX[� HQMHX[� GH� OD� IRUPDWLRQ� j� O¶K{SLWDO�� *HURQWRO� 6RF��
����������Q������������ဩ�����

���� *RXYHUQDQFH�GH� O¶$JHQFH�QDWLRQDOH�SRXU� OH�GpYHORSSHPHQW�GH� O¶pYDOXDWLRQ�PpGLFDOH�
�$1'(0�� >,QWHUQHW@�� )UDQFH$UFKLYHV�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���IUDQFHDUFKLYHV�IU�IU�ILQGLQJDLG�H��DHIG��������FGHFGE�I���I��G�����G��GG

���� $JHQFH�1DWLRQDOH�G¶$FFUpGLWDWLRQ�HW�G¶(YDOXDWLRQ�HQ�6DQWp� �$1$(6���$FWD�(QGRVF��
DYU���������������ဩ���

���� ,DWURJpQLH� PpGLFDPHQWHXVH� >,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�DPHOL�IU�DVVXUH�VDQWH�PHGLFDPHQWV�LDWURJHQLH�PHGLFDPHQWHXVH�LDWURJHQLH�
PHGLFDPHQWHXVH

���� &RGH�GH�OD�VDQWp�SXEOLTXH�� $UWLFOH�5����������&RGH�GH�OD�VDQWp�SXEOLTXH��

���� 6pFXULVHU� OD� SULVH� HQ� FKDUJH� PpGLFDPHQWHXVH� HQ� pWDEOLVVHPHQW� GH� VDQWp� >,QWHUQHW@��
+DXWH� $XWRULWp� GH� 6DQWp�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j�� KWWSV���ZZZ�KDV�
VDQWH�IU�MFPV�FB��������IU�VHFXULVHU�OD�SULVH�HQ�FKDUJH�PHGLFDPHQWHXVH�HQ�HWDEOLVVHPHQW�
GH�VDQWH

���� 4X¶HVW�FH�TX¶XQH�HUUHXU�PpGLFDPHQWHXVHௗ"�� $160ௗ��$JHQFH�QDWLRQDOH�GH�VpFXULWp�GX�
PpGLFDPHQW� HW� GHV� SURGXLWV� GH� VDQWp� >,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
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KWWSV���ZZZ�DQVP�VDQWH�IU�'HFODUHU�XQ�HIIHW�LQGHVLUDEOH�(UUHXUV�PHGLFDPHQWHXVHV�4X�HVW�FH�
TX�XQH�HUUHXU�PHGLFDPHQWHXVH��RIIVHW���

���� �3')�� 6\VWHPV� DQDO\VLV� RI� DGYHUVH� GUXJ� HYHQWV�� $'(� 3UHYHQWLRQ� 6WXG\� *URXS�
>,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ���������B6\VWHPVBDQDO\VLVBRIBDGYHUVHBGUXJBHYH
QWVB$'(B3UHYHQWLRQB6WXG\B*URXS

���� ,QVWLWXWH�RI�0HGLFLQH��86��&RPPLWWHH�RQ�4XDOLW\�RI�+HDOWK�&DUH�LQ�$PHULFD��7R�(UU�LV�
+XPDQ��%XLOGLQJ�D�6DIHU�+HDOWK�6\VWHP�>,QWHUQHW@��.RKQ�/7��&RUULJDQ�-0��'RQDOGVRQ�06��
pGLWHXUV�� :DVKLQJWRQ� �'&��� 1DWLRQDO� $FDGHPLHV� 3UHVV� �86��� ����� >FLWp� ��� RFW� ����@��
'LVSRQLEOH�j��KWWS���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�������

���� %DWHV� '�� 6SHOO� 1�� &XOOHQ� '�� %XUGLFN� (�� /DLUG� 1�� 3HWHUVHQ� /�� HW� DO�� 7KH� &RVWV� RI�
$GYHUVH�'UXJ�(YHQWV�LQ�+RVSLWDOL]HG�3DWLHQWV��-$0$����MDQY�������������ဩ����

���� /HV� pYpQHPHQWV� LQGpVLUDEOHV� JUDYHV� DVVRFLpV� DX[� VRLQV� REVHUYpV� GDQV� OHV�
pWDEOLVVHPHQWV�GH�VDQWp�� 0LQLVWqUH�GHV�6ROLGDULWpV�HW�GH�OD�6DQWp�>,QWHUQHW@��>FLWp����RFW�����@��
'LVSRQLEOH� j�� KWWSV���GUHHV�VROLGDULWHV�VDQWH�JRXY�IU�HWXGHV�HW�VWDWLVWLTXHV�SXEOLFDWLRQV�OHV�
GRVVLHUV�GH�OD�GUHHV�GRVVLHUV�VROLGDULWH�HW�VDQWH�DUWLFOH�OHV�HYHQHPHQWV�LQGHVLUDEOHV�JUDYHV�
DVVRFLHV�DX[�VRLQV�REVHUYHV�GDQV�OHV

���� 'pFDXGLQ�%��3UpYHQWLRQ�GHV�HUUHXUV�PpGLFDPHQWHXVHV�HQ�DQHVWKpVLH�������

���� /¶pWLTXHWDJH� GHV� VHULQJXHV� � 6RFLpWp� )UDQoDLVH� GHV� ,QILUPLHU�H�V� $QHVWKpVLVWHV�
>,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���VRILD�PHGLFDOLVWHV�IU�VSLS�VSLS�SKS"DUWLFOH���

���� DGPLQBVIDU��3UpFRQLVDWLRQV������3UpYHQWLRQ�GHV�HUUHXUV�PpGLFDPHQWHXVHV�HQ�$�5�� /D�
6)$5�>,QWHUQHW@��6RFLpWp�)UDQoDLVH�G¶$QHVWKpVLH�HW�GH�5pDQLPDWLRQ�������>FLWp���GpF�����@��
'LVSRQLEOH� j�� KWWSV���VIDU�RUJ�SUHFRQLVDWLRQV������SUHYHQWLRQ�GHV�HUUHXUV�PHGLFDPHQWHXVHV�
HQ�D�U�

���� (YLGHQFH�EDVHG� VWUDWHJLHV� IRU� SUHYHQWLQJ� GUXJ� DGPLQLVWUDWLRQ� HUURUV� GXULQJ�
DQDHVWKHVLD�� � 3XE0HG� � 1&%,� >,QWHUQHW@�� >FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

���� $670� ,QWHUQDWLRQDO� � 6WDQGDUG�5HIHUHQFHV� IRU�$670�'����� � ��������� >,QWHUQHW@��
>FLWp� ��� RFW� ����@�� 'LVSRQLEOH� j��
KWWSV���ZZZ�DVWP�RUJ�'$7$%$6(�&$57�67'B5()(5(1&(�'�����KWP

���� 0HUU\� $)�� :HEVWHU� &6�� +DQQDP� -�� 0LWFKHOO� 6-�� +HQGHUVRQ� 5�� 5HLG� 3�� HW� DO��
0XOWLPRGDO� V\VWHP� GHVLJQHG� WR� UHGXFH� HUURUV� LQ� UHFRUGLQJ� DQG� DGPLQLVWUDWLRQ� RI� GUXJV� LQ�
DQDHVWKHVLD��SURVSHFWLYH�UDQGRPLVHG�FOLQLFDO�HYDOXDWLRQ��%0-�����VHSW����������G������

���� &LUFXLWBGXBPHGLFDPHQW�SGI� >,QWHUQHW@�� >FLWp� �� GpF� ����@�� 'LVSRQLEOH� j��
KWWS���ZZZ�LJDV�JRXY�IU�,0*�SGI�&LUFXLWBGXBPHGLFDPHQW�SGI
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���� /H�FLUFXLW�GX�PpGLFDPHQW�j�O¶K{SLWDO�� ,*$6�� ,QVSHFWLRQ�JpQpUDOH�GHV�DIIDLUHV�VRFLDOHV�
>,QWHUQHW@��>FLWp���GpF�����@��'LVSRQLEOH�j��KWWS���ZZZ�LJDV�JRXY�IU�VSLS�SKS"DUWLFOH���

���� ,QYHQWDLUH� HW� DQDO\VH� GHV�PR\HQV� GH� VWRFNDJH� GHV�PpGLFDPHQWV� WKHUPRVHQVLEOHV� GXU�
OHV�VHFWHXUV�GHV�13,��'RFXPHQW�LQWHUQH�GX�&+8�*UHQREOH�$OSHV��

���� &KDSXLV� &�� 5RXVWLW� 0�� %DO� *�� 6FKZHEHO� &�� 3DQVX� 3�� 'DYLG�7FKRXGD� 6�� HW� DO��
$XWRPDWHG�GUXJ�GLVSHQVLQJ�V\VWHP�UHGXFHV�PHGLFDWLRQ�HUURUV�LQ�DQ�LQWHQVLYH�FDUH�VHWWLQJ��&ULW�
&DUH�0HG��GpF�����������������ဩ����

���� &KDSXLV� &�� %HGRXFK� 3�� 'HWDYHUQLHU�0�� 'XUDQG�0�� )UDQFRQ\� *�� /DYDJQH� 3�� HW� DO��
$XWRPDWHG�GUXJ�GLVSHQVLQJ�V\VWHPV�LQ�WKH�LQWHQVLYH�FDUH�XQLW��D�ILQDQFLDO�DQDO\VLV��&ULW�&DUH�
/RQG�(QJO����VHSW��������������

���� FKLIIUHVBFOHVB�����SGI� >,QWHUQHW@�� >FLWp� �� GpF� ����@�� 'LVSRQLEOH� j�� KWWSV���ZZZ�FKX�
JUHQREOH�IU�VLWHV�GHIDXOW�ILOHV�SXEOLF�FKLIIUHVBFOHVB�����SGI

���� &KDSXLV�&��$OEDODGHMR�3��%LOORQ�/��&DWRLUH�&��&KDQRLQH�6��$OOHQHW�%��HW�DO��,QWHJUDWLQJ�
D�SKDUPDFLVW� LQWR� DQ� DQDHVWKHVLRORJ\�DQG�FULWLFDO� FDUH�GHSDUWPHQW�� ,V� WKLV�ZRUWKZKLOH"� ,QW� -�
&OLQ�3KDUP����RFW�������

���� &KDSXLV�&��&KDQRLQH�6��&RORPEHW�/��&DOYLQR�*XQWKHU�6��7RXUQHJURV�&��7HU]L�1��HW�DO��
,QWHUSURIHVVLRQDO� VDIHW\� UHSRUWLQJ� DQG� UHYLHZ� RI� DGYHUVH� HYHQWV� DQG� PHGLFDWLRQ� HUURUV� LQ�
FULWLFDO�FDUH��7KHU�&OLQ�5LVN�0DQDJ�������������ဩ����

���� 5RVVL�7XUFN�'��:ULQFT�-��'DQKLHU�$��0HQQH�$��/¶DSSURYLVLRQQHPHQW�GX�GLVSRVDEOH�
DX� EORF� RSpUDWRLUHௗ�� FRXSODJH� G¶XQH� DSSURFKH�053�� HW� G¶XQH� OLYUDLVRQ� HQ� NLWV�� /RJLVWLTXH�
0DQDJ����MDQY�����������ဩ����
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/LVWH�GHV�DQQH[HV

$QQH[H���&DUWRJUDSKLH�GHV�SRLQWV�GH�VWRFNDJH�GHV�SURGXLWV�GH�VDQWp ������������������������������������� ��

$QQH[H���)LFKH�GH�SRVWH�,$'(������������������������������������������������������������������������������������������������ ��

$QQH[H���)LFKH�GH�SRVWH�,%2'( ��������������������������������������������������������������������������������������������� ��

$QQH[H���&RQVRPPDWLRQ�DQQXHOOH�GHV�VWXSpILDQWV�GDQV�OHV�VDOOHV�RSpUDWRLUHV ����������������������� ��

$QQH[H���'RWDWLRQV�GDQV�OH�EORF�GHV�8UJHQFHV ����������������������������������������������������������������������� ��

$QQH[H���&RQVRPPDWLRQ�DQQXHOOH�GHV�PpGLFDPHQWV�WKHUPRVHQVLEOHV�GDQV�OHV�VDOOHV�

RSpUDWRLUHV �������������������������������������������������������������������������������������������������������������������������������� ��

$QQH[H�� 'RWDWLRQV�GHV�0'6�GDQV�OH�EORF�GHV�8UJHQFHV ������������������������������������������������������� ��

$QQH[H���&RQVRPPDWLRQ�DQQXHOOH�GHV�VROXWpV�GDQV�OHV�VDOOHV�RSpUDWRLUHV������������������������������ ��

$QQH[H���/LVWLQJ�&KDULRW�G
$QHVWKpVLH ������������������������������������������������������������������������������������ ��

$QQH[H����([HPSOH�GH�FRPSRVLWLRQ�G
XQ�323�������������������������������������������������������������������������
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$QQH[H�� &DUWRJUDSKLH�GHV�SRLQWV�GH�VWRFNDJH�GHV�SURGXLWV�GH�VDQWp
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$QQH[H�� )LFKH�GH�SRVWH�,$'(
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$QQH[H�� )LFKH�GH�SRVWH�,%2'(
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$QQH[H�� &RQVRPPDWLRQ�DQQXHOOH�GHV�VWXSpILDQWV�GDQV�OHV�VDOOHV�RSpUDWRLUHV



ϵϯ

$QQH[H�� 'RWDWLRQV�GDQV�OH�EORF�GHV�8UJHQFHV



ϵϰ

$QQH[H�� &RQVRPPDWLRQ�DQQXHOOH�GHV�PpGLFDPHQWV�WKHUPRVHQVLEOHV�GDQV�
OHV�VDOOHV�RSpUDWRLUHV
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$QQH[H�� 'RWDWLRQV�GHV�0'6�GDQV�OH�EORF�GHV�8UJHQFHV



ϵϲ

$QQH[H�� &RQVRPPDWLRQ�DQQXHOOH�GHV�VROXWpV�GDQV�OHV�VDOOHV�RSpUDWRLUHV
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$QQH[H�� /LVWLQJ�&KDULRW�G
$QHVWKpVLH
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$QQH[H��� ([HPSOH�GH�FRPSRVLWLRQ�G
XQ�323
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5pVXPp

$ILQ� GH� UpSRQGUH� DX[� H[LJHQFHV� GH� TXDOLWp� GHV� VRLQV� HW� GH� VpFXULWp� SRXU� OD� FKLUXUJLH� GH�

GHPDLQ�� OH�&HQWUH�KRVSLWDOLHU�XQLYHUVLWDLUH�GH�*UHQREOH�PRGHUQLVH�OH�SODWHDX�GH�FKLUXUJLH�DX�

WUDYHUV� GX� SURMHW�13,� �1RXYHDX� 3ODWHDX� LQWHUYHQWLRQQHO���&H� SURMHW� SHUPHW� OD� FHQWUDOLVDWLRQ�

GHV� SURGXLWV� GH� VDQWp� DX� WUDYHUV� G¶XQH� ORJLVWLTXH� XQLILpH� HW�PXWXDOLVpH� SRXU� OD� FKLUXUJLH� HW�

O¶DQHVWKpVLH��&HWWH�RSWLPLVDWLRQ�GH� OD� ORJLVWLTXH�GHV�SURGXLWV�GH�VDQWp�SUpVHQWH�GH�QRPEUHX[�

LQWpUrWV �� DPpOLRUDWLRQ� GH� O¶HUJRQRPLH� GHV� VRLQV� HQ� UpGXLVDQW� OHV� DFWLYLWpV� GH� JHVWLRQ� GHV�

SHUVRQQHOV�,%2'(V�HW�,$'(V��UpGXFWLRQ�GX�ULVTXH�LDWURJqQH�HW�QRVRFRPLDO��DPpOLRUDWLRQ�GH�OD�

WUDoDELOLWp�GHV�VRLQV�UpDOLVpV�DX[�SDWLHQWV��RSWLPLVDWLRQ�GHV�GpSHQVHV�GHV�SURGXLWV�GH�VDQWp��/D�

IUpTXHQFH�GHV�HUUHXUV�PpGLFDPHQWHXVHV�UHVWDQW HQFRUH�pOHYpH�GDQV�OH�GRPDLQH�GH�O
DQHVWKpVLH�

HW�GH�OD�UpDQLPDWLRQ��XQH�DWWHQWLRQ�HVW�SRUWpH�j�O¶DPpOLRUDWLRQ�GX�FLUFXLW�GX�PpGLFDPHQW�HW�GHV�

GLVSRVLWLIV� PpGLFDX[� VWpULOHV� HQ� DQHVWKpVLH�� 1RXV� QRXV� VRPPHV� LQWpUHVVpV� j� IDLUH� XQH�

SKRWRJUDSKLH GX�FLUFXLW�GHV�SURGXLWV�GH�VDQWp�GDQV�OHV�EORFV�RSpUDWRLUHV�DYDQW�OD�PLVH�HQ�SODFH�

GX�SURMHW�13,�HW�DSUqV�VRQ�LPSOpPHQWDWLRQ� &H�WUDYDLO�D�SRXU�REMHFWLI�G¶LGHQWLILHU�HW�G¶DQDO\VHU�

OHV�IRUFHV�HW�OHV�IDLEOHVVHV�GX�FLUFXLW�DFWXHO��*UkFH�DX[�SULQFLSHV GX�0DQDJHPHQW�GH�OD�TXDOLWp��

OD�ORJLVWLTXH�HW�OHV�FRQWUDLQWHV RUJDQLVDWLRQQHOOHV��QRXV�DYRQV�SURSRVp�GHV�D[HV�G¶DPpOLRUDWLRQ�

DILQ�G¶DWWHLQGUH�OHV�REMHFWLIV�GX�SURMHW�13,�HQ�WHUPHV�GH�TXDOLWp�GHV�VRLQV�GpOLYUpV�DX[�SDWLHQWV�

0276� &/(6 � &LUFXLW� GX� PpGLFDPHQW�� 1RXYHDX� SODWHDX� LQWHUYHQWLRQQHO�� 4XDOLWp��

/RJLVWLTXH��,DWURJpQLH�PpGLFDPHQWHXVH

),/,(5( � ,QGXVWULH




