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/HV�SURJUqV�HQ�FRPSUpKHQVLRQ�GH�UpFLWV�FKH]�GHV�pOqYHV�
SUpVHQWDQW�GHV�WURXEOHV�GX�GpYHORSSHPHQW�LQWHOOHFWXHO

6\OYLH�&qEH�	�)ORUHQFH�/pYLWH�

5pVXPp

(Q�������OD�)UDQFH�YRWH�GHX[�ORLV�TXL�FKDQJHQW�UDGLFDOHPHQW�OHV�PLVVLRQV�DVVLJQpHV�j�O¶eFROH��
/D� SUHPLqUH�� OD� ORL� SRXU� O¶pJDOLWp� GHV� GURLWV� HW� GHV� FKDQFHV� GHV� SHUVRQQHV� KDQGLFDSpHV��
UHFRQQDvW� j� FKDTXH� HQIDQW� SUpVHQWDQW� XQ� KDQGLFDS� OH� GURLW� G¶rWUH� LQVFULW� HQ� PLOLHX� VFRODLUH�
RUGLQDLUH��/D�VHFRQGH��OD�ORL�G¶RULHQWDWLRQ�HW�GH�SURJUDPPH�SRXU�O¶DYHQLU�GH�O¶eFROH��HQJDJH�OHV�
HQVHLJQDQWV� j� JDUDQWLU� j� WRXV� OHV� pOqYHV� OD� PDvWULVH� GHV� FRPSpWHQFHV� GpILQLHV� SDU� OH� VRFOH�
FRPPXQ�GDQV� OHTXHO� OD� SULRULWp� HVW� GRQQpH�j�© OD�PDvWULVH�GH� OD� ODQJXH ª�HW�QRWDPPHQW�j� OD�
FRPSUpKHQVLRQ�GH�WH[WHV�YDULpV��0DLV�HVW�LO�UpHOOHPHQW�SRVVLEOH�G¶DWWHLQGUH�FHW�REMHFWLI�DYHF�OHV�
pOqYHV�SUpVHQWDQW�GHV�WURXEOHV�GX�GpYHORSSHPHQW�LQWHOOHFWXHO "�3RXU�DSSRUWHU�GHV�pOpPHQWV�GH�
UpSRQVH� j� FHWWH� TXHVWLRQ�� QRXV� DYRQV� PHQp� XQH� H[SpULHQFH� SLORWH� GDQV� XQH� FODVVH� SRXU�
O¶LQFOXVLRQ�VFRODLUH��&/,6��DFFXHLOODQW�GHV�pOqYHV�kJpV�GH�VHSW j�QHXI DQV��(OOH�YLVDLW�j�pYDOXHU�
OHV�HIIHWV�GH�OD�PLVH�HQ�°XYUH�G¶XQ�VFpQDULR�SpGDJRJLTXH��DGDSWp�j�OHXUV�EHVRLQV�SDUWLFXOLHUV��
FRQoX� SRXU� OHXU� DSSUHQGUH� j� FRPSUHQGUH� XQ� WH[WH� ORQJ�� HQ� PpPRULVHU� OHV� pYpQHPHQWV�
HVVHQWLHOV� HW� j� OH� UDFRQWHU�� /HV� UpVXOWDWV� UHFXHLOOLV� QRXV� SHUPHWWHQW� GH� VRXWHQLU� TXH� OHV�
DGDSWDWLRQV�SURSRVpHV�VRQW�SHUWLQHQWHV�SXLVTX¶HOOHV�RQW�SURGXLW�GHV�HIIHWV�SRVLWLIV�VXU�FHV�WURLV�
DVSHFWV��

/D�ORL�G¶RULHQWDWLRQ�HW�GH�SURJUDPPH�SRXU�O¶DYHQLU�GH�O¶pFROH� VWLSXOH�TXH�© OD�VFRODULWp�REOLJDWRLUH�
GRLW� JDUDQWLU� j� FKDTXH� pOqYH� OHV� PR\HQV� QpFHVVDLUHV� j� O¶DFTXLVLWLRQ� G¶XQ� VRFOH� FRPPXQ� GH�
FRQQDLVVDQFHV��GH�FRPSpWHQFHV�HW�GH�FXOWXUH��DXTXHO�FRQWULEXH�O¶HQVHPEOH�GHV�HQVHLJQHPHQWV�
GLVSHQVpV�DX�FRXUV�GH� OD�VFRODULWp ª��3DUPL� OHV�VHSW�FRPSpWHQFHV�GH�FH�© VRFOH�FRPPXQ ª�� OD�
PDvWULVH�GH� OD� ODQJXH� IUDQoDLVH� �HW�QRWDPPHQW�© OD�FDSDFLWp�j� OLUH�HW�j�FRPSUHQGUH�GHV� WH[WHV�
YDULpV ª��HVW�GpILQLH�FRPPH�OD�SULRULWp��6L��SRXU�OHV�HQVHLJQDQWV��O¶REMHFWLI�HVW�FODLU��OHV�PR\HQV�j�
PHWWUH� HQ� °XYUH� SRXU� O¶DWWHLQGUH� QH� OH� VRQW� SDV�� /HV� DXWHXUV� GHV� SURJUDPPHV� SRXU� O¶pFROH�
SULPDLUH� ������� SUpFLVHQW� TXH� FHX[�FL� © VRQW� SUpFLV� HW� GpWDLOOpV� HQ� PDWLqUH� G¶REMHFWLIV� HW� GH�
FRQWHQXV�j�HQVHLJQHU�WRXW�HQ�pWDQW�RXYHUWV�HQ�WHUPHV�GH�PpWKRGH�DILQ�GH�UHVSHFWHU�VWULFWHPHQW�
OH�SULQFLSH�GH�OD�OLEHUWp�SpGDJRJLTXH ª��S����HW��SOXV�ORLQ��© OH�SURIHVVHXU�GHV�pFROHV�GRLW�LQYHQWHU�
HW�PHWWUH�HQ�°XYUH�OHV�VLWXDWLRQV�SpGDJRJLTXHV�TXL�SHUPHWWURQW�j�VHV�pOqYHV�GH�UpXVVLU�GDQV�OHV�
PHLOOHXUHV�FRQGLWLRQV ª��S�����&HX[�TXL�H[HUFHQW�DXSUqV�G¶pOqYHV�TXL�SUpVHQWHQW�GHV�WURXEOHV�GX�
GpYHORSSHPHQW� LQWHOOHFWXHO� �FL�DSUqV�7',�� VRQW PLV� GDQV� XQH� VLWXDWLRQ� WUqV� GLIILFLOH� SRXU� GHX[�
UDLVRQV� GLVWLQFWHV �� �� EHDXFRXS� G¶HQWUH� HX[� LJQRUHQW� TXHOOHV� VRQW� OHV� FRQQDLVVDQFHV� HW� OHV�
FRPSpWHQFHV�TX¶LOV�GRLYHQW�HQVHLJQHU�HW�H[HUFHU�SRXU�DSSUHQGUH�j�OHXUV�pOqYHV�j�FRPSUHQGUH ��
�� LO� Q¶H[LVWH�SDV�G¶RXWLOV�GLGDFWLTXHV�HW�SpGDJRJLTXHV�H[SOLFLWHPHQW� FRQoXV�SRXU� OHXUV�pOqYHV��
$ILQ�GH�OHV�DLGHU�GDQV�O¶H[HUFLFH�GH�OHXU�PpWLHU��QRXV�FRQVDFURQV�XQH�SDUWLH�GH�QRWUH�DFWLYLWp�GH�
UHFKHUFKH�j�FRQFHYRLU��SRXU�HX[�HW�DYHF�HX[��XQ�HQVHPEOH�GH�VFpQDULRV�SpGDJRJLTXHV��&HX[�FL�
VRQW�EDVpV�VXU� OHV�UpVXOWDWV�GHV�UHFKHUFKHV� OHV�SOXV�UpFHQWHV�SRUWDQW�VXU� OD�FRPSUpKHQVLRQ�HQ�
OHFWXUH�HW�VXU�OHV�EHVRLQV�SDUWLFXOLHUV�TXH�OHV�pOqYHV�SUpVHQWDQW�GHV�WURXEOHV�GX�GpYHORSSHPHQW�
LQWHOOHFWXHO�pSURXYHQW�GDQV�FH�GRPDLQH�

� 6\OYLH� &qEH�� PDvWUH� GH� FRQIpUHQFHV�� eFROH� 6XSpULHXUH� GX� 3URIHVVRUDW� HW� GH� O
eGXFDWLRQ� GH� &OHUPRQW�$XYHUJQH� �(63(���
8QLYHUVLWp�%ODLVH�3DVFDO�j�&OHUPRQW�)HUUDQG��)ORUHQFH�/pYLWH��HQVHLJQDQWH�VSpFLDOLVpH��&$3$�6+�RSWLRQ�'�
� /D�ORL�G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�SRXU�OD�UHIRQGDWLRQ�GH�O¶eFROH�GH�OD�5pSXEOLTXH�D�pWp�SXEOLpH�DX�-RXUQDO�RIILFLHO�GX�
PDUGL���MXLOOHW������
� 1RXV�HPSUXQWRQV�FH�WHUPH�j�3HUUHW��������
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$SSUHQGUH�DX[�pOqYHV�SUpVHQWDQW�
GHV�WURXEOHV�GX�GpYHORSSHPHQW�LQWHOOHFWXHO�
j�FRPSUHQGUH�XQ�WH[WH�UpVLVWDQW

&RPSUHQGUH�XQ�WH[WH �
GHV�FRPSpWHQFHV�VLPXOWDQpPHQW�UHTXLVHV

'H�PDQLqUH� FRQVHQVXHOOH�� OD� OHFWXUH� HVW� DXMRXUG¶KXL� GpILQLH� FRPPH� OD� FDSDFLWp� j� GpFRGHU� OHV�
PRWV� G¶XQ� WH[WH�� j� H[WUDLUH� OHV� LQIRUPDWLRQV� LPSRUWDQWHV� SXLV� j� OHV� UHOLHU� HQ� XQ� WRXW� FRKpUHQW��
7RXWHV� OHV� pWXGHV FRQGXLWHV� HQ� VFLHQFHV� FRJQLWLYHV� PRQWUHQW� O¶LQIOXHQFH� GpWHUPLQDQWH� GH� OD�
TXDOLWp� GX� GpFRGDJH� VXU� OD� FRPSUpKHQVLRQ�� ,QVXIILVDPPHQW� DXWRPDWLVp�� LO� UHSUpVHQWH� XQH�
RSpUDWLRQ� FR�WHXVH� TXL� SULYH� OHV� pOqYHV� G¶XQH� SDUW� GH� OHXUV� UHVVRXUFHV� DWWHQWLRQQHOOHV�� DX�
GpWULPHQW� GHV� WUDLWHPHQWV� FRJQLWLIV� GH� KDXW� QLYHDX� SHUPHWWDQW� O¶DFFqV� DX� VHQV�� 'H� OD� PrPH�
PDQLqUH TXH� OD�FRQQDLVVDQFH�RUWKRJUDSKLTXH�GHV�PRWV�DFFpOqUH�OHXU�UHFRQQDLVVDQFH ± GRQF�OD�
YLWHVVH� GH� GpFRGDJH ± OHV� FRQQDLVVDQFHV� OH[LFDOHV� IDFLOLWHQW� OH� SURFHVVXV�GH� FRPSUpKHQVLRQ ��
SOXV�OH�OHFWHXU�FRQQDvW�GH�PRWV��PLHX[�LO�FRPSUHQG�FH�TX¶LO�OLW��/DQH�	�$OOHQ������ ��6WDKO������� ��
PLHX[�LO�FRPSUHQG�FH�TX¶LO�OLW��SOXV�LO�HVW�FDSDEOH�G¶DSSUHQGUH�GH�QRXYHDX[�PRWV�

/D� FRPSUpKHQVLRQ� HVW� DXVVL� FRQGLWLRQQpH� SDU� OD� FDSDFLWp� j� H[WUDLUH� OHV� OLHQV� ORJLTXHV� HW�
FKURQRORJLTXHV� TXL� UHOLHQW� OHV� IDLWV� �DFWLRQV� HW pYpQHPHQWV��� 'H�PXOWLSOHV� UHFKHUFKHV� �2DNKLOO��
&DLQ 	�%U\DQW�� ���� ��3DULV�� /LQGDXHU�	�&R[�� ���� �� YDQ�GHQ�%URHN�� ������ RQW�PRQWUp� OH� U{OH�
FHQWUDO�GHV�SURFHVVXV�LQIpUHQWLHOV�HW�FHOXL�GHV�FRQQDLVVDQFHV�DQWpULHXUHV�GX�OHFWHXU��&H�GHUQLHU�
GRLW�� HQ� HIIHW�� PHWWUH� HQ� UHODWLRQ� OHV� LQIRUPDWLRQV� SUpVHQWHV� GDQV� OH� WH[WH� GH� PDQLqUH� pSDUVH�
�LQIpUHQFHV�GH�OLDLVRQ��HW�OLHU�FHOOHV�FL�DYHF�VD�EDVH�GH�FRQQDLVVDQFHV��LQIpUHQFHV�SUDJPDWLTXHV�
RX� © pODERUDWLRQV ª�� &RRN�� /LPEHU� 	� 2¶%ULHQ�� ������� &¶HVW� SRXUTXRL�� SOXV� LO� GLVSRVH� GH�
FRQQDLVVDQFHV� VXU� OH� VXMHW� WUDLWp�� SOXV� VD� FRPSUpKHQVLRQ� GX� WH[WH� HVW� ULFKH� HW� SOXV� VD�
UHSUpVHQWDWLRQ�HVW�FRKpUHQWH��(Q�HIIHW��GDQV� OD�PHVXUH�R�� OD�SOXSDUW�GHV�FRQFHSWV�TXL�QH�VRQW�
SDV�H[SOLFLWHPHQW�pFULWV�GDQV�OH�WH[WH�VRQW�SUpVHQWV�HW�DFFHVVLEOHV�GDQV VD�PpPRLUH��LO�SHXW�OHV�
LQWpJUHU�GDQV�VD�UHSUpVHQWDWLRQ�PHQWDOH�

,O�IDXW�DMRXWHU�TXH��GDQV�OD�SOXSDUW�GHV�UpFLWV��OD�FRPSUpKHQVLRQ�GH�O¶LPSOLFLWH�UHSRVH�VXU�FHOOH�GH�
O¶LGHQWLWp� SV\FKRORJLTXH� HW� VRFLDOH� GHV� SHUVRQQDJHV�� GH� OHXUV� PRELOHV�� GH� OHXUV� V\VWqPHV GH�
YDOHXU�� GH� OHXUV�DIIHFWV��GH� OHXUV� FRQQDLVVDQFHV��/D�FRPSUpKHQVLRQ�HQ� OHFWXUH�QpFHVVLWH�GRQF�
TXH�OH�OHFWHXU�LGHQWLILH�HW�VDFKH�QRPPHU�OHXUV�VHQWLPHQWV��OHXU�FDUDFWqUH��OHXUV�FUR\DQFHV��PDLV�
DXVVL�OHXUV�EXWV��FDU�FH�VRQW�FHV�GHUQLHUV�TXL�PRWLYHQW�OHXUV�DFWLRQV�HW�SHUPHWWHQW�G¶LQVWDXUHU�XQH�
KLpUDUFKLH� HQWUH� OHV� pYpQHPHQWV�� (QILQ�� OD� FRPSUpKHQVLRQ� UHTXLHUW� SUHPLqUHPHQW� OD� PLVH� HQ�
°XYUH�GH�QRPEUHXVHV�VWUDWpJLHV��H[WUDLUH�O¶LGpH�SULQFLSDOH��DWWULEXHU�XQ�VHQV�DX[�PRWV�LQFRQQXV�
HQ�V¶DSSX\DQW�VXU�OH�FRQWH[WH��UpVXPHU�OH�WH[WH��pYDOXHU�VD�FRPSUpKHQVLRQ«��HW�GHX[LqPHPHQW
OHXU�UpJXODWLRQ�HQ�FRXUV�HW�HQ�ILQ�G¶DFWLYLWp��*RLJRX[�	�&qEH���������

5HVWH� j� VDYRLU� VL�� FRPSWH� WHQX� GHV� WURXEOHV� GHV� IRQFWLRQV� FRJQLWLYHV� LQKpUHQWHV� DX[� pOqYHV�
SUpVHQWDQW�GHV�WURXEOHV�LPSRUWDQWV�GHV�IRQFWLRQV�FRJQLWLYHV�� LO�HVW�SRVVLEOH�GH�OHXU�DSSUHQGUH�j�
OHV�PDvWULVHU�WRXWHV�

'HV�SRWHQWLHOV�GHV�pOqYHV�
j�OHXUV�EHVRLQV�SpGDJRJLTXHV�HW�GLGDFWLTXHV�SDUWLFXOLHUV

,O�HVW�DGPLV�TXH�OHV�HQIDQWV�SUpVHQWDQW�GHV�7',�DFFXVHQW�XQ�UHWDUG�GH�GpYHORSSHPHQW�ODQJDJLHU�
GRQW�OD�FDXVH�D�ORQJWHPSV�pWp�DWWULEXpH�DX�VHXO�KDQGLFDS�FRJQLWLI��2Q�QH�FRPSWH�SOXV�OHV�WUDYDX[�
pWDEOLVVDQW� XQH� FRUUpODWLRQ� HQWUH� OH� QLYHDX� G¶HIILFLHQFH� FRJQLWLYH� HW� OH� ODQJDJH�� 0DLV� FHWWH�
H[SOLFDWLRQ�© FLUFXODLUH ª��9HUQRQ��������HVW�DXMRXUG¶KXL�FRQWHVWpH�SRXU�GHX[�UDLVRQV ��

�� RQ�FRQVWDWH�XQH�YDULDELOLWp�LQWUD�LQGLYLGXHOOH��9DQ +HUZHJHQ HW�DO�������� GDQV�OHV�GLIIpUHQWHV�
FRPSRVDQWHV�GX�ODQJDJH��FHUWDLQHV�VH�GpYHORSSDQW�SOXV�UDSLGHPHQW�RX�SOXV�OHQWHPHQW�TXH�FH�
TXH�OH�QLYHDX�LQWHOOHFWXHO�GH�O¶HQIDQW�SRXUUDLW�ODLVVHU�SUpGLUH��9DQ�GHU�6FKXLW�HW�DO����������(Q�
UHYDQFKH��FKH]�WRXV��OH�QLYHDX�GX�ODQJDJH�HQ�UpFHSWLRQ�HVW�ELHQ�VXSpULHXU�j�FHOXL�GX�ODQJDJH�
HQ�SURGXFWLRQ �
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�� RQ� REVHUYH� XQH� IRUWH� YDULDELOLWp� LQWHULQGLYLGXHOOH �� j� QLYHDX� G¶HIILFLHQFH� pTXLYDOHQWH� RX� j�
V\QGURPH�LGHQWLTXH��OHV�HQIDQWV�DYHF�GHV�7',�SHXYHQW�DYRLU�GH�ELHQ�PHLOOHXUHV�FRPSpWHQFHV�
TXH� OHXUV� FRQJpQqUHV�� FHUWDLQV� D\DQW� PrPH� XQ� QLYHDX� GH� YRFDEXODLUH� VXSpULHXU� j� FHOXL�
G¶HQIDQWV� DX� GpYHORSSHPHQW� W\SLTXH� GH� PrPH� kJH� PHQWDO� �5RQGDO�� ���� �� )DFRQ� HW� DO���
������

/HV� HQIDQWV� DYHF� GHV� 7',� VRQW� VXVFHSWLEOHV� G¶pSURXYHU� GHV� GLIILFXOWpV� YDULDEOHV� GDQV� OH�
GpYHORSSHPHQW�GH�WRXWHV� OHV�FRPSpWHQFHV�OLVWpHV�FL�GHVVXV��0DVRQ�	�+DJDPDQ������ ��1 VV�
HW� DO��� ���� �� 6WHHOH� HW� DO��� ������� PDLV� LOV� SUpVHQWHQW� WRXMRXUV� XQ� UHWDUG� SOXV� LPSRUWDQW� HQ�
FRPSUpKHQVLRQ�TX¶HQ�GpFRGDJH� �5\QGHUV��������FLWp�SDU�.LP�HW�DO����������2Q�VDLW� pJDOHPHQW�
TXH�VL�OD�FRPSUpKHQVLRQ�OLWWpUDOH�HVW�SHX�DIIHFWpH��LO�HQ�YD�WRXW�DXWUHPHQW�SRXU�OD�FRPSUpKHQVLRQ�
LQIpUHQWLHOOH� �*URHQ� HW� DO�� ������� QRWDPPHQW� FHOOH� GHV� pWDWV� PHQWDX[� GHV� SHUVRQQDJHV�
�$EEHGXWR�HW�DO���������

(Q�WRXW�pWDW�GH�FDXVH��GqV�TXH�OHV�WkFKHV�UHTXLqUHQW�OD�PLVH�HQ�°XYUH�FRQVFLHQWH�GH�VWUDWpJLHV�
HW�XQ�KDXW�QLYHDX�GH�FRQWU{OH�� OHXUV�SHUIRUPDQFHV�VRQW�DOWpUpHV� �.DYDOH�	�)RUQHVV���������&H�
GpILFLW�GH�VWUDWpJLHV� WRXFKH�j� OD� IRLV� OD�PRELOLVDWLRQ�GHV�FRQQDLVVDQFHV�DQWpULHXUHV�VXU� OH�VXMHW�
WUDLWp�SDU�O¶DXWHXU��OH�WUL�GHV�LQIRUPDWLRQV�LPSRUWDQWHV��OH�UpVXPp�GHV�LGpHV�FOpV��HW�OD�FDSDFLWp�j�
TXHVWLRQQHU�HW�pYDOXHU�VD�FRPSUpKHQVLRQ��.OLQJHU�HW�DO���������

2Q�SRXUUDLW�LFL�FRQFOXUH�TXH�FHV�pOqYHV�VRXIIUHQW�G¶XQ�GpILFLW�VSpFLILTXH�HQ�FRPSUpKHQVLRQ�HW�TX¶LO�
HVW� YDLQ� GH� FKHUFKHU� j� HQVHLJQHU� OHV� FRPSpWHQFHV� TXL� OD� VRXV�WHQGHQW�� 7RXWHIRLV�� FRPPH�
O¶pFULYHQW�&RXUERLV�HW�3DRXU���������© RQ�QH�GRLW SDV�LQWHUSUpWHU�XQ�FRQVWDW�GH�GLIIpUHQFH�j�PrPH�
kJH�PHQWDO�FRPPH� O¶LQGLFDWHXU�G¶XQ�GpILFLW� VSpFLILTXH�DYDQW�G¶pYDOXHU�VD� UREXVWHVVH�HQ� IDLVDQW�
YDULHU�OD�WkFKH��FRQVLJQHV��RX�PRGDOLWpV�GH�UpSRQVH��SDU�H[HPSOH��HW�HQ�SUpVHQWDQW�GHV�DLGHV�RX�
PrPH�XQ�YpULWDEOH�DSSUHQWLVVDJH� ª��S��������0DLV�TX¶HQ�HVW�LO�GHV�SUDWLTXHV�G¶HQVHLJQHPHQW�TXL�
OHXU�VRQW�KDELWXHOOHPHQW�SURSRVpHV "

3UDWLTXHV�G¶HQVHLJQHPHQW�GH�OD�
FRPSUpKHQVLRQ�HQ�OHFWXUH�HQ�FODVVHV�VSpFLDOLVpHV

6¶DSSX\DQW�VXU� O¶REVHUYDWLRQ� UpJXOLqUH�GH�TXDWRU]H�HQVHLJQDQWV�VSpFLDOLVpV��9DXJKQ��0RRG\�HW�
6FKXPP� ������� FRQFOXHQW�TXH�FHX[�FL� OLVHQW� WUqV� UpJXOLqUHPHQW�GHV� WH[WHV�j� OHXUV�pOqYHV�SXLV�
OHXU�SRVHQW�GHV�TXHVWLRQV�IDFWXHOOHV�HW�OLWWpUDOHV�PDLV�TXH�O¶HQVHLJQHPHQW�H[SOLFLWH�GHV�VWUDWpJLHV�
UHTXLVHV� SRXU� FRPSUHQGUH� HVW� OH� JUDQG� DEVHQW� GH� OHXU� SpGDJRJLH�� 8QH� GpFHQQLH� SOXV� WDUG��
.OLQJHU� HW� DO� ������� DERXWLVVHQW� DX� PrPH� FRQVWDW �� SDUPL� OHV� TXDUDQWH�HW�XQ� PDvWUHV� TXL�
FRPSRVHQW� OHXU� pFKDQWLOORQ�� WUqV� SHX� HQVHLJQHQW� OD� FRPSUpKHQVLRQ�� 4XDQG� LOV� OH� IRQW� F¶HVW�
HVVHQWLHOOHPHQW�SRXU�GHPDQGHU�j�OHXUV�pOqYHV�GH�IDLUH�GHV�K\SRWKqVHV�VXU�OH�FRQWHQX�GX�WH[WH��
PDLV�VDQV�SRXU�DXWDQW� OHV� LQFLWHU�j�SRXUVXLYUH� OH� WUDYDLO�VXU� OD�YDOLGLWp�GH�FHOOHV�FL��/HV�DXWHXUV�
QRWHQW� pJDOHPHQW� TXH� OHV� VWUDWpJLHV� GH� UHOHFWXUH� HW� GH�PLVH� HQ� OLHQV� DYHF� OHV� FRQQDLVVDQFHV�
DQWpULHXUHV�VRQW�SOXV�VRXYHQW�VROOLFLWpHV�TXH�OHV�FRPSpWHQFHV�GH�SOXV�KDXW�QLYHDX��WURXYHU�O¶LGpH�
SULQFLSDOH��UpVXPHU�OH�WH[WH«���

1RV� SURSUHV� REVHUYDWLRQV� GH� WHUUDLQ� DERXWLVVHQW� DX� PrPH� FRQVWDW�� 'DQV� OHV� FODVVHV�
VSpFLDOLVpHV�� OHV� TXHVWLRQQDLUHV� RUDX[� RFFXSHQW� XQH� SODFH� GLVSURSRUWLRQQpH� DX� GpWULPHQW� GHV�
DFWLYLWpV�GH�UDSSHO��GH�UpVXPp�HW�GH�UHIRUPXODWLRQ��5DUHV�VRQW�OHV�WkFKHV�TXH�OHV�pOqYHV�GRLYHQW�
UpDOLVHU� VDQV�DYRLU� OH� WH[WH� VRXV� OHV� \HX[�� FH�TXL� H[LJHUDLW� G¶HX[�XQ�HIIRUW� G¶RUJDQLVDWLRQ HW�GH�
PLVH�HQ�PpPRLUH�GHV� LGpHV�GX� WH[WH� �SOXW{W� TXH�GHV�PRWV�TXL� OH� FRPSRVHQW��� DXWUHPHQW�GLW� OD�
UpDOLVDWLRQ� G¶LQWpJUDWLRQV� VpPDQWLTXHV� SURSLFHV� j� XQH� PHLOOHXUH� FRPSUpKHQVLRQ�� /HV� DXWUHV�
WkFKHV�TXH�QRXV�DYRQV�LQYHQWRULpHV�IRQW�OD�SDUW�EHOOH�DX[�OHFWXUHV�DUWLILFLHOOHPHQW�SUREOpPDWLTXHV�
�OHFWXUH� SX]]OH�� FORVXUH�� HWF��� DX� GpWULPHQW� GHV� OHFWXUHV� OLQpDLUHV� HW� DXWUHV� GpPDUFKHV� GDQV�
OHVTXHOOHV�OH�WH[WH�JpQqUH�OXL�PrPH�VRQ�© HVSDFH�SUREOqPH ª��1RQQRQ���������

2Q� QH� V¶pWRQQHUD� SDV� DORUV� GHV� UpVXOWDWV� SUpVHQWpV� SDU %\UQH� ������� FLWpH� SDU� 9HUXFFL�HW� DO���
������UpYpODQW�TXH�VL�OH�GpFRGDJH�VH�GpYHORSSH�WRXW�DX�ORQJ�GH�O¶pFROH�SULPDLUH�FKH]�OHV�pOqYHV�
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DYHF�GHV�7',��OHV�SHUIRUPDQFHV�HQ�FRPSUpKHQVLRQ�UHVWHQW�VWDEOHV�HW�IDLEOHV� &¶HVW�SRXUTXRL�GH�
QRPEUHX[� DXWHXUV� SODLGHQW� HQ� IDYHXU� G¶XQ� HQVHLJQHPHQW� SUpFRFH� GHV� FRPSpWHQFHV� GH�
FRPSUpKHQVLRQ� FKH]� OHV� HQIDQWV� DYHF� GHV� 7',� HW� FH�� VDQV� DWWHQGUH� TX¶LOV� DLHQW� DFTXLV� OH�
GpFRGDJH��.LP�HW�DO������� ��+XJXHV������ ��6QRZOLQJ�HW�DO����������,OV�UHQFRQWUHQW�O¶DGKpVLRQ�GHV�
HQVHLJQDQWV�VSpFLDOLVpV�HX[�PrPHV�TXL��VHORQ�.OLQJHU�HW�DO� ��������GpFODUHQW�rWUH�FRQYDLQFXV�GH�
O¶LPSRUWDQFH� GH� FHW� HQVHLJQHPHQW�� 3RXUWDQW�� j� O¶LVVXH� GH� OHXU� WUDYDLO� G¶HQTXrWH�� FHV� PrPHV�
DXWHXUV� FRQFOXHQW� TX¶LO� \� D� XQ� JRXIIUH� HQWUH� OHV� UpVXOWDWV� GH� OD� UHFKHUFKH� HW� FH� TXH� OHV�
HQVHLJQDQWV� IRQW� HQ� SUDWLTXH�� ,OV� H[SOLTXHQW� FHW� pFDUW� SDU� OH� IDLW� TXH� © OHV� PDvWUHV� RQW� XQH�
FRPSUpKHQVLRQ� LQVXIILVDQWH� GH� OD� PDQLqUH� G¶HQVHLJQHU� OD� FRPSUpKHQVLRQ� RX� VRQW� LQFDSDEOHV�
G¶LQFRUSRUHU�FHWWH�FRPSUpKHQVLRQ�GDQV�OHXU�SUDWLTXH ª��S������/H�SUREOqPH�VRXOHYp�HQ������SDU�
'XNH� HW� 3HDUVRQ� UHVWH� GRQF� pPLQHPPHQW� G¶DFWXDOLWp� GDQV� OH� FKDPS� GH� O¶HQVHLJQHPHQW�
VSpFLDOLVp ��© OD�TXHVWLRQ�FHQWUDOH�TXL�VH�SRVH�DXMRXUG¶KXL�DX[�FKHUFKHXUV ª��pFULYDLHQW�LOV� © HVW�
FHOOH�GH�VDYRLU�FRPPHQW� LOV�SHXYHQW�DLGHU� OHV�HQVHLJQDQWV�j� LQWpJUHU�GDQV� OHXU�SpGDJRJLH�GHV�
WkFKHV�FRKpUHQWHV�DYHF�OHV�UpVXOWDWV�GH�OD�UHFKHUFKH ª��S�������

6L�SOXVLHXUV�RSWLRQV�VRQW�SRVVLEOHV��QRXV�SULYLOpJLRQV�FHOOH�TXL�FRQVLVWH�j�GRWHU� OHV�HQVHLJQDQWV�
G¶RXWLOV�SpGDJRJLTXHV�HW�GLGDFWLTXHV�TXH�QRXV�FRQFHYRQV�SRXU�HX[�HW�DYHF�HX[��

)DYRULVHU�O¶HQVHLJQHPHQW�GH�OD�FRPSUpKHQVLRQ�
HQ�FODVVHV�VSpFLDOLVpHV ��OH�U{OH�GH�O¶RXWLOODJH

/¶HQVHLJQHPHQW� HVW� XQH� DFWLYLWp� TXL� HVW� WRXMRXUV� PpGLDWLVpH� SDU� GHV� LQVWUXPHQWV� GLGDFWLTXHV�
HQWHQGXV� FRPPH� GHV� GLVSRVLWLIV� WHFKQLTXHV� XWLOLVpV� SDU� OHV� PDvWUHV� DX� VHUYLFH� GHV�
DSSUHQWLVVDJHV� GH� OHXUV� pOqYHV�� 'H� OD� TXDOLWp� GH� FHV� LQVWUXPHQWV� GpSHQG� GRQF�� HQ� SDUWLH��
O¶HIILFDFLWp� GH� O¶HQVHLJQHPHQW�� &¶HVW� SRXUTXRL� QRXV� FRQVDFURQV� XQH� SDUW� GH� QRWUH� DFWLYLWp� GH�
UHFKHUFKH�j�WHQWHU�GH�OHV�DPpOLRUHU�HQ�SUHQDQW�HQ�FRPSWH��j�OD�VXLWH�GH�5DEDUGHO��������� OHXUV�
GHX[� FRPSRVDQWHV � OHV� DUWHIDFWV� �OHV� REMHWV� FRQFUHWV� WHOV� TXH� OHV� PDQXHOV�� OHV� ORJLFLHOV�� OHV�
VFpQDULRV�GLGDFWLTXHV��HWF�� � OHV�VFKqPHV�G¶XWLOLVDWLRQ��OD�PDQLqUH�GRQW� OHV�HQVHLJQDQWV XWLOLVHQW�
FHV�DUWHIDFWV��

1RWUH�GpPDUFKH��TXH�QRXV�TXDOLILRQV�GH�© FRQFHSWLRQ�FRQWLQXpH�GDQV�O¶XVDJH ª��%pJXLQ�	�'DUVH��
���� � &qEH�	�*RLJRX[���������SUHQG�DSSXL�VXU�XQ�HQVHPEOH�GH�UHFKHUFKHV�GpYHORSSpHV�GHSXLV�
XQH� WUHQWDLQH� G¶DQQpHV� GDQV� OH� FKDPS� GH� O¶HUJRQRPLH� FRJQLWLYH� GHV� VLWXDWLRQV� GH� FRQFHSWLRQ��
(OOH�FRPSRUWH�VL[�pWDSHV�VXFFHVVLYHV �

�� XQH� DQDO\VH� D� SULRUL GX� WUDYDLO� GHV� HQVHLJQDQWV�� GHV� VDYRLUV� HQ� MHX� GDQV� O¶DFWLYLWp� GH�
FRPSUpKHQVLRQ��GHV�EHVRLQV�GHV�pOqYHV ��

�� OD�FRQFHSWLRQ�G¶XQ�SUHPLHU�DUWHIDFW��OH SURWRW\SH � �
�� O¶REVHUYDWLRQ� HQ� FODVVH� HW� O¶DQDO\VH�� DYHF� OHV� XWLOLVDWHXUV�� GHV� XVDJHV� HW� GHV� HIIHWV� GX�

SURWRW\SH ��VXU�OHV�SUDWLTXHV�HW�OHV�DFWLYLWpV�GHV�PDvWUHV�G¶XQH�SDUW��GHV�pOqYHV�G¶DXWUH�SDUW �
�� OD�FRQFHSWLRQ�G¶XQ�VHFRQG�SURWRW\SH�TXL� LQWqJUH�OHV�FKDQJHPHQWV�HW� OHV�DMRXWV�SURSRVpV�SDU�

OHV�HQVHLJQDQWV �
�� O¶REVHUYDWLRQ� HQ� FODVVH� SXLV� O¶DQDO\VH�� DYHF� OHV� XWLOLVDWHXUV�� GHV� XVDJHV� HW� GHV� HIIHWV� GX�

SURWRW\SH � �
�� OD�UpGDFWLRQ�GH�O¶RXWLO�ILQDO�

&HOD�VXSSRVH�TXH�OHV�XWLOLVDWHXUV��SRXU�QRXV�OHV�HQVHLJQDQWV��VRLHQW�DVVRFLpV��GqV�OD�WURLVLqPH�
pWDSH��DX[�SURFHVVXV�PrPHV�GH�FRQFHSWLRQ��

&¶HVW� FHWWH� PpWKRGH� TXH� QRXV� HPSOR\RQV� DFWXHOOHPHQW� SRXU� FRQFHYRLU� XQ� RXWLO� FHQWUp� VXU�
O¶HQVHLJQHPHQW� GH� OD� FRPSUpKHQVLRQ� j� GHV� pOqYHV� GH� WURLV j�KXLW DQV� G¶kJH�PHQWDO��3OXVLHXUV�
VFpQDULRV�VRQW�HQ�FRXUV�G¶H[SpULPHQWDWLRQ�GDQV�OHV�FODVVHV�RUGLQDLUHV�GH�PDWHUQHOOH�HW�GDQV�GHV�
FODVVHV�SRXU�O¶LQFOXVLRQ�VFRODLUH��&/,6���
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8QH�H[SpULHQFH�H[SORUDWRLUH

2EMHFWLIV�GH�O¶pWXGH

2Q� QH� WURXYH� SDV�� GDQV� OD� OLWWpUDWXUH� VFLHQWLILTXH�� G¶pWXGHV� GpPRQWUDQW� TX¶HQ� PRGLILDQW�
O¶HQYLURQQHPHQW�GLGDFWLTXH�HW�SpGDJRJLTXH�± HQ�O¶DGDSWDQW�DX[�EHVRLQV�pGXFDWLIV�SDUWLFXOLHUV�GHV�
pOqYHV�± LO�HVW�SRVVLEOH�G¶DSSUHQGUH�DX[�pOqYHV�DYHF�GHV�7',�j�FRPSUHQGUH�GHV�WH[WHV�ORQJV�HW�
UpVLVWDQWV� �7DXYHURQ�� ������� $XVVL� DYRQV�QRXV� PHQp� XQH� H[SpULHQFH� SLORWH� �RX� H[SORUDWRLUH��
YLVDQW�j�UpSRQGUH�j� OD�TXHVWLRQ�VXLYDQWH �� OH�VFpQDULR�TXH�QRXV�DYRQV�FRQoX�SURYRTXH�W�LO�ELHQ�
OHV� DSSUHQWLVVDJHV� DWWHQGXV "� &HWWH� pWXGH� V¶LQVFULW� GRQF� GDQV� O¶pWDSH �� GX� GLVSRVLWLI� GH�
FRQFHSWLRQ�GpFULW�FL�GHVVXV�

&RPSWH� WHQX� GH� VRQ� FDUDFWqUH� H[SORUDWRLUH� HW� GH� VRQ� REMHFWLI�� QRXV� Q¶DYRQV� SDV� FRQVWLWXp� GH�
JURXSH�FRQWU{OH ��QRXV�QH�FKHUFKLRQV�SDV�j�PRQWUHU�OD�VXSpULRULWp�G¶XQ�GLVSRVLWLI�SpGDJRJLTXH�VXU�
XQ�DXWUH��PDLV�QRXV�YRXOLRQV�VDYRLU�VL� OHV�DFWLYLWpV�SURSRVpHV�GDQV� OH�SURWRW\SH ��SHUPHWWDLHQW�
G¶DWWHLQGUH� OHV� UpVXOWDWV� DWWHQGXV�� 1RXV� DYRQV� GRQF� UHFKHUFKp� OHV� HIIHWV� VXU� GHX[� LQGLFDWHXUV�
YDOLGHV� HW� VROLGHV� GH� OD� FRPSUpKHQVLRQ� WH[WXHOOH �� OD� TXDOLWp� GX� UDSSHO� GX� WH[WH� pWXGLp� HW� VD�
FRPSUpKHQVLRQ��'HQKLqUH������ ��)D\RO��������

0pWKRGH
&RQWH[WH�HW�SDUWLFLSDQWV

/¶pWXGH�D�pWp�UpDOLVpH�GDQV�XQH�&/,6�LPSODQWpH�GDQV�XQH�pFROH�UXUDOH�GH�F\FOH����(OOH DFFXHLOOH�
QHXI� pOqYHV� �VHSW� JDUoRQV� HW� GHX[� ILOOHV��� kJpV� GH� VHSW j� QHXI DQV� �PR\HQQH�  � ���� DQV�
SUpVHQWDQW GHV� WURXEOHV� GHV� IRQFWLRQV� FRJQLWLYHV�� 6HXOV� WURLV� G¶HQWUH� HX[ ± $OH[�� 'XQFDQ� HW�
9DOpULH ± PDvWULVHQW�OH�GpFRGDJH�j�GHV�GHJUpV�G¶HIILFLHQFH�GLYHUV��7RXV�pSURXYHQW�GHV�GLIILFXOWpV�
GDQV�OH�GRPDLQH�GH�OD�ODQJXH�PrPH�VL�FHOOHV�FL�VRQW�GH�SOXVLHXUV�RUGUHV ��GLIILFXOWpV�DUWLFXODWRLUHV�
HW� V\QWD[LTXHV�� SURQRQFLDWLRQ� GpIHFWXHXVH�� SDXYUHWp� GX� OH[LTXH� HQ� SURGXFWLRQ�� GLIILFXOWpV� j�
SUHQGUH�OD�SDUROH��(Q]R PDvWULVH�HQFRUH�PDO�OH�ODQJDJH�RUDO�HW�FRPPXQLTXH�HVVHQWLHOOHPHQW�HQ�
VH� VHUYDQW� GH� JHVWHV� RX� GH� VXSSRUWV� YLVXHOV�� &pOLD�� -RULV� HW� $UQDXG� QH� UpXVVLVVHQW� SDV� j�
H[SULPHU�FH�TX¶LOV�SHQVHQW��Q¶D\DQW�QL� OH� OH[LTXH�QpFHVVDLUH QL�XQH�DUWLFXODWLRQ�FRPSUpKHQVLEOH��
3RXU� OHV� GHX[� SUHPLHUV�� FHV� GLIILFXOWpV� VH� VROGHQW� JpQpUDOHPHQW� SDU� O¶DEDQGRQ� GH� OD�
FRPPXQLFDWLRQ��© WDQW�SLV ª��© SDV�JUDYH ª«��TXDQG��FKH]�$UQDXG��OH�VHQWLPHQW�GH�QH�SDV�rWUH�
FRPSULV� SURYRTXH� SOXW{W� XQH� UpDFWLRQ� YLROHQWH�� .HQ� SDUOH� G¶XQH� YRL[� j� SHLQH� DXGLEOH� HW�
PRQRFRUGH��DYHF�GHV�WHPSV�GH�SDXVH�WHOV�TX¶LO�SHUG�OH�ILO�GH�VD�SHQVpH�HW�QH�SHXW�DOOHU�DX�ERXW�
GH� O¶pFKDQJH�� ¬� O¶LQYHUVH�� 'XQFDQ� QH� SHXW� UpJXOHU� VRQ� IORW� GH� SDUROHV� HW� VHV� pQRQFpV� VRQW�
VRXYHQW�KRUV�VXMHW��,O�IDXW�SUpFLVHU�TX¶$UQDXG�QH�YLHQW�HQ�FODVVH�TX¶j�PL�WHPSV��'XQFDQ��j�GHX[�
WLHUV� GH� WHPSV�� ,OV� Q¶RQW� GRQF� SDV� SX� SDUWLFLSHU� j� WRXWHV� OHV� VpDQFHV� G¶HQVHLJQHPHQW��
/¶HQVHLJQDQWH�FKDUJpH�GH� OD� FODVVH� �VHFRQG�DXWHXU�GH�FHW�DUWLFOH��D�VHSW�DQQpHV�G¶DQFLHQQHWp�
GDQV�OH�PpWLHU�HW�GpEXWH�GDQV�O¶HQVHLJQHPHQW�VSpFLDOLVp��XQ�DQ�G¶H[SpULHQFH���

3URWRFROH�GH�UHFKHUFKH

D��7kFKH�GH�UDSSHO�G¶XQH�KLVWRLUH�HQWHQGXH��HQ�SUp�HW�SRVW�WHVW
&HWWH�pSUHXYH�YLVH�j�pYDOXHU�OHV�FRPSpWHQFHV�GH�UDSSHO�GH�UpFLW��$YDQW�OH�GpEXW�GH�OD�PLVH�HQ�
°XYUH�GX�VFpQDULR�� O¶HQVHLJQDQWH�D�DQQRQFp�j�VHV�pOqYHV�TX¶LOV�DOODLHQW�HQWHQGUH�XQH�QRXYHOOH�
KLVWRLUH�± *UXIIDOR��'RQDOGVRQ�HW�6FKHIIOHU������� ± TX¶LOV�GHYUDLHQW�HQVXLWH�UDFRQWHU�VHXOV�HW�VDQV�
DLGH��(OOH�D�G¶DERUG�OX�O¶DOEXP��VDQV�PRQWUHU�QL�OD�FRXYHUWXUH QL�OHV�LOOXVWUDWLRQV��'DQV�XQ�VHFRQG�
WHPSV��HOOH� O¶D� UDFRQWp�HQ�© WUDGXLVDQW ª� OHV�PRWV�HW� OHV�H[SUHVVLRQV�GLIILFLOHV�SXLV�HOOH�D� UHPSOL�
WRXV�OHV�© EODQFV ª�ODLVVpV�SDU�O¶DXWHXU�HQ�H[SOLFLWDQW�FH�TXH�FH�GHUQLHU�DYDLW�YRORQWDLUHPHQW�ODLVVp�
LPSOLFLWH��(QILQ��HOOH�D�UHOX�OH�WH[WH��WRXMRXUV�VDQV�PRQWUHU�OHV�LOOXVWUDWLRQV��/HV�pOqYHV�RQW�HQVXLWH�
pWp�pYDOXpV��LQGLYLGXHOOHPHQW�GDQV�XQH�FODVVH�DWWHQDQWH��SHQGDQW�TXH�O¶DX[LOLDLUH�GH�YLH�VFRODLUH�
V¶RFFXSDLW� GHV� DXWUHV�� /HV� SURGXFWLRQV� YHUEDOHV� RQW� pWp� HQUHJLVWUpHV� HW� WUDQVFULWHV�� /D�PrPH�
pSUHXYH�GH�UDSSHO�D�pWp�DGPLQLVWUpH�HQ�SRVW�WHVW�j�SURSRV�GX�PrPH�DOEXP��(OOH�D�pWp�SDVVpH�
GDQV�OHV�PrPHV�FRQGLWLRQV��3RXU�FRGHU�OHV�SURGXFWLRQV��QRXV�DYRQV�G¶DERUG�UpDOLVp�XQH�DQDO\VH�

� $ILQ�GH�UHVSHFWHU�O¶DQRQ\PDW�GHV�pOqYHV��WRXV�OHV�SUpQRPV�XWLOLVpV�GDQV�FHW�DUWLFOH�VRQW�GHV�SUpQRPV�ILFWLIV�
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GX�FRQWHQX�GX�WH[WH�DILQ�G¶H[WUDLUH�O¶HQVHPEOH�GHV�SURSRVLWLRQV�VpPDQWLTXHV�TXL�FRQVWLWXH�OH�UpFLW�
�RX� PLFURVWUXFWXUH��� &HWWH� DQDO\VH� SUpGLFDWLYH� GX� UpFLW� D� DERXWL� j� XQH� OLVWH� GH� VRL[DQWH�VHSW
SURSRVLWLRQV�FRQVWLWXDQW�OD�EDVH�GX�UpFLW��'HQKLqUH������� DYHF�ODTXHOOH�QRXV�DYRQV�FRPSDUp�OHV�
UDSSHOV� GHV� pOqYHV�� 6DFKDQW� TXH� OD� TXDOLWp� GH� OD� QDUUDWLRQ� V¶DYqUH� SOXV� SUpGLFWLYH� GH� OD�
FRPSUpKHQVLRQ�TXH�OD�TXDQWLWp�G¶pYpQHPHQWV�UDSSHOpV��5HHVH�HW�DO�� �������QRXV�DYRQV�HQVXLWH�
JURXSp� FHV� SURSRVLWLRQV� DILQ� G¶H[WUDLUH� O¶RUJDQLVDWLRQ� KLpUDUFKLTXH� GHV� LGpHV� SULQFLSDOHV ± RX�
PDFURVWUXFWXUH�GX�WH[WH��.LQWVFK������ ��.LQWVFK�	�9DQ�'LMN������� ± VRLW�GRX]H SURSRVLWLRQV�TXL�
IRUPHQW�XQH�XQLWp�FRKpUHQWH��

E��4XHVWLRQQDLUH�GH�FRPSUpKHQVLRQ�LQIpUHQWLHOOH
3OXVLHXUV�pWXGHV�PRQWUHQW�TXH�OH�IDLW�TXH�OHV�pOqYHV�VRLHQW�FDSDEOHV�GH�UDFRQWHU�XQ�WH[WH�SHUPHW�
GH�GpGXLUH�TX¶LOV�O¶RQW�ELHQ�FRPSULV��SRXU�XQH�UHYXH��YRLU�5HHVH�HW�DO����������0DLV��FRQWUDLUHPHQW�
DX[� UHFKHUFKHV�GRQW� LO�HVW� TXHVWLRQ� LFL� TXL� pYDOXHQW� OHV� FRPSpWHQFHV�QDUUDWLYHV�VDQV� OHV�DYRLU�
HQVHLJQpHV�� QRXV� DOORXRQV�� GDQV� QRWUH� pWXGH�� EHDXFRXS� GH� WHPSV� G¶HQVHLJQHPHQW� j� OD�
PpPRULVDWLRQ� GX� WH[WH� HW� j� O¶HQVHLJQHPHQW� GHV� FRPSpWHQFHV� QDUUDWLYHV�� 2Q� SRXUUDLW� GRQF�
LQWHUSUpWHU�WRXWH�DPpOLRUDWLRQ�GHV�SHUIRUPDQFHV�HQ�UDSSHO��TXDQWLWp�HW�TXDOLWp��FRPPH�OD�PDUTXH�
G¶XQ� DSSUHQWLVVDJH� TXDVL� SDU� F°XU� GX� WH[WH� TXL� Q¶DWWHVWHUDLW� HQ� ULHQ� XQH� PHLOOHXUH�
FRPSUpKHQVLRQ�� &¶HVW� SRXUTXRL� QRXV� DYRQV� SURSRVp� HQ� SRVW�WHVW� XQ� TXHVWLRQQDLUH� YLVDQW� j�
pYDOXHU�VL��DX�GHOj�GH�OD�PDvWULVH�GX�VFKpPD�QDUUDWLI��OHV�pOqYHV�pWDLHQW�DXVVL�GHYHQXV�PDvWUHV�GX�
VFKpPD�DFWDQFLHO� �'XPRUWLHU�	�'LVS\�� ������� DXWUHPHQW� GLW� V¶LOV� DYDLHQW� FRPSULV� OHV� LQWHQWLRQV�
GHV� SHUVRQQDJHV� HW� V¶LOV� DYDLHQW� ELHQ� SURGXLW� OHV� LQIpUHQFHV� FDXVDOHV� QpFHVVDLUHV� SRXU�
FRPSUHQGUH�FH�WH[WH�

/HV� pOqYHV� RQW� G�� UpSRQGUH� j� YLQJW�GHX[ TXHVWLRQV� SRUWDQW� VXU� FH� TXH� OH� WH[WH� QH� GLW� SDV�
H[SOLFLWHPHQW��PDLV�TX¶LOV�SRXYDLHQW�GpGXLUH�PR\HQQDQW �

�� OD�PLVH�HQ�OLHQ�G¶LQIRUPDWLRQV�pSDUVHV�GDQV�OH�WH[WH��SDU�H[HPSOH� SRXUTXRL�OD VRXULV�HVW�HOOH�
VXUSULVH�GH�UHQFRQWUHU�OH�*UXIIDOR "�

�� OH� UHFRXUV�j� OHXUV�SURSUHV�FRQQDLVVDQFHV�VXU� OD�SV\FKRORJLH�© KXPDLQH ª�HW�j� OHXU�© WKpRULH�
GH�O¶HVSULW ª�SRXU�LQIpUHU�OHV�pWDWV�PHQWDX[�GHV�SHUVRQQDJHV��SDU�H[HPSOH� SRXUTXRL�OH�UHQDUG�
D�W�LO�SHXU�GX�*UXIIDOR�DORUV�TX¶LO�QH�O¶D�MDPDLV�YX "�

�� OD�SURGXFWLRQ�G¶LQIpUHQFHV�FDXVDOHV��SDU�H[HPSOH� j�FDXVH�GH�TXRL��GH�TXL��OH�*UXIIDOR�FURLW�LO�
TXH�OD�VRXULV�HVW�GDQJHUHXVH "��

&RPPH�QRXV� O¶DYRQV�GpMj�pYRTXp��SOXVLHXUV pWXGHV�PRQWUHQW�TXH�VL� OD�FRPSUpKHQVLRQ� OLWWpUDOH�
HVW� SHX� DIIHFWpH� FKH]� OHV� pOqYHV� TXL� QRXV� SUpRFFXSHQW�� LO� HQ� YD� WRXW� DXWUHPHQW� GH� OD�
FRPSUpKHQVLRQ� LQIpUHQWLHOOH� �*URHQ� HW� DO�� ������� QRWDPPHQW� FHOOH� GHV� pWDWV� PHQWDX[� GHV�
SHUVRQQDJHV��$EEHGXWR�HW�DO����������&¶HVW�GRQF�WRXW�j�IDLW�LQWHQWLRQQHOOHPHQW�TXH�QRXV�Q¶DYRQV�
SDV�SURSRVp�FH�TXHVWLRQQDLUH�HQ�SUp�WHVW�GH�PDQLqUH�j�QH�SDV�PHWWUH�LQXWLOHPHQW�OHV�pOqYHV�IDFH�
j� GHV� GLIILFXOWpV�� /HV� TXHVWLRQV� LQIpUHQWLHOOHV� RQW� WRXWHV� pWp� SRVpHV� LQGLYLGXHOOHPHQW� j� O¶RUDO� HW�
QRXV�DYRQV�WUDQVFULW�OHV�UpSRQVHV�

/H�VFpQDULR�SpGDJRJLTXH

&H�VFpQDULR�HVW�OH�IUXLW�G¶XQ�WUDYDLO�FROODERUDWLI�TXL�D�DVVRFLp�OH�FKHUFKHXU�HW�O¶HQVHLJQDQWH� GH�OD�
&/,6�TXL�O¶D�HQVXLWH�WHVWp�DYHF�VHV�pOqYHV�

8Q�DOEXP pWXGLp��XQ�VFpQDULR�SpGDJRJLTXH�HW�WURLV�SULRULWpV�

/H�VFpQDULR�SRXUVXLW�WURLV�SULRULWpV�TXL�RQW�pWp�GpILQLHV�HQ�IRQFWLRQ�GHV�pFODLUDJHV�FRQFHSWXHOV�VXU�
OD�FRPSUpKHQVLRQ�GH�UpFLW��%DVp�VXU�O¶pWXGH�G¶XQ�DOEXP�GH�MHXQHVVH��*UXIIDOR��LO�YLVH�O¶DFTXLVLWLRQ�
GH�GLIIpUHQWHV�FRPSpWHQFHV�LPSOLTXpHV�GDQV�OD�SURGXFWLRQ�HW�OD�FRPSUpKHQVLRQ�GX�ODQJDJH�RUDO�
HW�pFULW�DX�WUDYHUV�GH �

� )ORUHQFH�/pYLWH��VHFRQG�DXWHXU�GH�FHW�DUWLFOH�
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�� OD� FRQVWUXFWLRQ� GHV� FRPSpWHQFHV� QDUUDWLYHV� HQ� UpFHSWLRQ� TXL� SHUPHWWHQW� GH� IDEULTXHU� XQH�
UHSUpVHQWDWLRQ�PHQWDOH�FRKpUHQWH�HW�RUJDQLVpH�GH�O¶HQVHPEOH�GX�WH[WH��&DLQ�	�2DNKLOO��������
HW�HQ�SURGXFWLRQ�TXL��HOOHV��SHUPHWWHQW�GH�OH�UDFRQWHU��%ODQF������ ��6FKLVOHU�HW�DO�������� �

�� OD� SURGXFWLRQ� G¶LQIpUHQFHV � D�� O¶H[SOLFLWDWLRQ� V\VWpPDWLTXH� GH� O¶LPSOLFLWH� SRXU� DSSUHQGUH� DX[�
pOqYHV�j� OLUH�HQWUH� OHV� OLJQHV�HW�j� UHPSOLU� OHV�© EODQFV ª� ODLVVpV�SDU� O¶DXWHXU� �2DNKLOO��&DLQ�	�
%U\DQW�� ���� ��3DULV�� /LQGDXHU�	�&R[�� ����� � E�� O¶pWXGH�PLQXWLHXVH� GHV� pWDWV�PHQWDX[� GHV�
SHUVRQQDJHV �� OHXUV� PRELOHV�� OHXUV� V\VWqPHV� GH� YDOHXU�� OHXUV� DIIHFWV�� OHXUV� FRQQDLVVDQFHV
�%ODQF������ ��'HOHDX������ ��9DQ�GHQ�%URHN������� �

�� OHV�FRPSpWHQFHV� OH[LFDOHV � PRWV�HW�H[SUHVVLRQV� �$QGHUVRQ�HW�DO�� ���� ��%HFN��0F.HRZQ�	�
.XFDQ������ ��6WDKO�	�)DLUEDQNV��������

$QDO\VH�D�SULRUL GH�O¶DOEXP�*UXIIDOR VHORQ�VHV�GLPHQVLRQV�HQ�FRPSOH[LWp

8QH� SHWLWH VRXULV� UHQFRQWUH� VXFFHVVLYHPHQW� WURLV� DQLPDX[� TXL� YHXOHQW� OD� FURTXHU�� 3RXU� VH�
GpIHQGUH��HOOH�LQYHQWH��XQ�DPL�LPDJLQDLUH��OH�*UXIIDOR��GRQW�HOOH�IDLW�XQH�GHVFULSWLRQ�VL�WHUULEOH�TXH�
OHV�WURLV�SUpGDWHXUV�V¶HQIXLHQW��&¶HVW�DORUV�TX¶HOOH�WRPEH�VXU�XQ�*UXIIDOR�HQ�WRXW�SRLQW�FRQIRUPH�j�
VD�GHVFULSWLRQ�TXL�OD�PHQDFH�j�VRQ�WRXU��5HGRXEODQW�G¶LQJpQLRVLWp��OD�VRXULV�LQYHQWH�XQH�QRXYHOOH�
UXVH�TXL� OXL�SHUPHW�GH�VH�VDXYHU� 6L� O¶XVDJH�V\VWpPDWLTXH�GH�ULPHV�HW� OD�UpSpWLWLRQ�j�O¶LGHQWLTXH�
GHV�pSLVRGHV�IDFLOLWHQW�OD�PpPRULVDWLRQ��FH�WH[WH�FRPSRUWH�SOXVLHXUV�GLIILFXOWpV ��GH�WUqV�QRPEUHX[�
LPSOLFLWHV�WRXFKDQW�OHV�pWDWV�PHQWDX[�VXFFHVVLIV�GHV�SHUVRQQDJHV��XQ�QRPEUH�LPSRUWDQW�GH�PRWV�
HW�H[SUHVVLRQV�UDUHV��XQH�V\QWD[H�FRPSOH[H�PDLV�DXVVL�O¶DSSDULWLRQ�GX�*UXIIDOR�TXL�GHYLHQW�EHO�HW�
ELHQ�© UpHO ª�HW�TXL�SUpVHQWH�WRXWHV�OHV�FDUDFWpULVWLTXHV�TXH�OD�VRXULV�DYDLW�LPDJLQpHV�

'HVFULSWLRQ�GX�VFpQDULR�SpGDJRJLTXH�PLV�HQ�°XYUH

/H�VFpQDULR�FRPSWH�GL[�KXLW�VpDQFHV�ILQDOLVpHV�SDU�XQ�REMHFWLI ��DSSUHQGUH�DX[�pOqYHV�j�UDFRQWHU�
WRXW�VHXOV�XQH�KLVWRLUH�j�TXHOTX¶XQ�TXL�QH�OD�FRQQDvW�SDV��

&RQVWUXLUH�FROOHFWLYHPHQW�XQH�SUHPLqUH�UHSUpVHQWDWLRQ��VpDQFHV���j��� � FHV�TXDWUH�VpDQFHV�
YLVHQW�XQ�PrPH�REMHFWLI ��IDLUH�SUHQGUH�FRQVFLHQFH�DX[�pOqYHV�TX¶LOV�SHXYHQW�XWLOLVHU�OHV�PRWV�GX�
WH[WH�HW� OHXUV�FRQQDLVVDQFHV�SRXU�IDEULTXHU�XQ�GHVVLQ�DQLPp�GDQV�OHXU�WrWH��XQH�UHSUpVHQWDWLRQ�
PHQWDOH��

eWXGLHU� OH� WH[WH� HW� PpPRULVHU� O¶RUGUH� GHV� pYpQHPHQWV� �VpDQFHV� �� HW� �� �� OD� VpDQFH� �� HVW�
FRQVDFUpH�j�O¶pWXGH�GHV�ULPHV�HW�GHV�DVVRQDQFHV�TXL�FRQVWLWXHQW�XQH�DLGH�SRXU�VH�VRXYHQLU�GX�
WH[WH��/D�VpDQFH���SRUWH�VXU�OD�PLVH�HQ�FRUUHVSRQGDQFH�GX�WH[WH�HW�GHV�LPDJHV�HW�j�O¶H[SOLFLWDWLRQ�
GHV�SURFpGXUHV�j�PRELOLVHU�SRXU�OHV�UDQJHU�GDQV�O¶RUGUH�IL[p�SDU�O¶DXWHXU�

$SSUHQGUH�j�RSpUHU��SDV�j�SDV��XQH�LQWpJUDWLRQ�VpPDQWLTXH��VpDQFHV���HW��� �� O¶HQVHLJQDQWH�
IDLW�LFL�UpDOLVHU�XQ�H[HUFLFH�WUqV�SDUWLFXOLHU�TXH�QRXV�DYRQV�LQWLWXOp�© UHIRUPXODWLRQV�HQ�FDVFDGHV ª�
�*RLJRX[� 	� &qEH�� ������� $SUqV� DYRLU� UHOX� OD� SUHPLqUH� SDJH�� HOOH� GHPDQGH� j� XQ� pOqYH� GH� OD�
UHIRUPXOHU�GDQV�VHV�SURSUHV�PRWV��5����(QVXLWH��HOOH�UHOLW�HW�IDLW�UHIRUPXOHU�OD�GHX[LqPH�SDJH��5���
HOOH�LQYLWH�XQ�DXWUH�pOqYH�j�UHIRUPXOHU�O¶HQVHPEOH��5����5���HW�DLQVL�GH�VXLWH�MXVTX¶j�OD�ILQ��5����
5����5����5Q���(OOH�IDLW�V\VWpPDWLTXHPHQW�FRQVWDWHU�DX[�pOqYHV�TXH�OHXUV�pQRQFpV�QH�VRQW�SDV�
LGHQWLTXHV� j� FHX[� GX� WH[WH�� PDLV� H[SULPHQW� ELHQ� OD�PrPH� LGpH�� (OOH� YDORULVH� OH� IDLW� TX¶LOV� RQW�
SDUIRLV� DMRXWp� GX� WH[WH� SRXU� PLHX[� VH� IDLUH� FRPSUHQGUH� �SDU� H[HPSOH� © /H� VHUSHQW� L� YHXW� OH�
PDQJHU��PDLV�OD�VRXULV�HOOH�GLW�XQ�PHQVRQJH�GH�*UXIIDOR�SRXU�TX¶HOOH�VH�IDLW�SDV�PDQJHU ª��

3URGXLUH�GHV�LQIpUHQFHV��H[SOLFLWHU�O¶LPSOLFLWH��V¶LQWHUURJHU�VXU�OHV�EXWV�GHV�SHUVRQQDJHV��VpDQFHV�
�� j� ��� �� GDQV� FHV� VpDQFHV�� O¶HQVHLJQDQWH� FHQWUH� O¶DWWHQWLRQ� GHV� pOqYHV� VXU� O¶LPSOLFLWH� FRQWHQX�
GDQV�OH�WH[WH�HW�OHV�SRXVVH�j�LQIpUHU�OHV�EXWV�GHV�SHUVRQQDJHV�HQ�UHFRXUDQW�j�OHXUV�H[SpULHQFHV�
SHUVRQQHOOHV� HW� j OHXUV� FRQQDLVVDQFHV� GH� OD� SV\FKRORJLH� KXPDLQH� SRXU� LPDJLQHU� FH� TXH� OHV�
SHUVRQQDJHV�SHQVHQW�HW�UHVVHQWHQW�DX[�GLIIpUHQWV�PRPHQWV�GH�O¶KLVWRLUH��(OOH�OHV�LQFLWH�HQVXLWH�j�
FKHUFKHU� j� H[SOLTXHU� OHV� FDXVHV� GHV� DFWLRQV� VXFFHVVLYHV� GHV� SHUVRQQDJHV� HW� OHXUV�
FRQVpTXHQFHV��
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$SSUHQGUH�j�UDFRQWHU��VpDQFHV����j���� ��OHV�WkFKHV�G¶HQVHLJQHPHQW�SURSRVpHV�SRXUVXLYHQW�WURLV�
REMHFWLIV � GRQQHU�XQ�DXWUH�EXW�j� OD� OHFWXUH �DSSUHQGUH�j�UDFRQWHU� � VWDELOLVHU� OHV�FRQQDLVVDQFHV�
HQ�PpPRLUH � GpYHORSSHU�OHV�FRPSpWHQFHV�ODQJDJLqUHV�VXU�OH�YHUVDQW�GX�OH[LTXH��GH�OD�V\QWD[H��
GH� O¶RUJDQLVDWLRQ� GX� GLVFRXUV� HW� GX� ODQJDJH� G¶pYRFDWLRQ� 3DU� Oj�� RQ� FKHUFKH� j� DSSUHQGUH� DX[�
pOqYHV� j� XWLOLVHU� OHXU� UHSUpVHQWDWLRQ�PHQWDOH� �HW� OHXUV� VRXYHQLUV�� SRXU�PHWWUH� HQ�PRWV� XQ� UpFLW�
FRKpUHQW��5pDOLVpH�GH�PDQLqUH�V\VWpPDWLTXH��FHWWH�DFWLYLWp�HVW�XQ�ERQ�PR\HQ�SRXU�GpYHORSSHU
GHV�FRPSpWHQFHV�V\QWD[LTXHV�HW� OH[LFDOHV� �&RUULJDQ������ ��6pQpFKDO�HW�DO����������/HV� WkFKHV�
SURSRVpHV�DOOLHQW�QDUUDWLRQV�FROOHFWLYHV�HW�LQGLYLGXHOOHV��DYHF�XQ�VXSSRUW�FRQFUHW�JUDQGHXU�QDWXUH�
SXLV�PLQLDWXULVp��� DYHF�XQ� IRUW� JXLGDJH�GH� O¶HQVHLJQDQWH��SXLV�GHV�DLGHV�SRQFWXHOOHV��3OXVLHXUV�
DFWLYLWpV�VRQW�VXFFHVVLYHPHQW�RUJDQLVpHV �

�� OHV�pOqYHV�IDEULTXHQW�OH�GpFRU�© JUDQGHXU�QDWXUH ª�GH�OD�IRUrW�HW�GHV�PDVTXHV�UHSUpVHQWDQW�OHV�
GLIIpUHQWV� SHUVRQQDJHV� SXLV� MRXHQW� O¶KLVWRLUH� GDQV� OD� VDOOH� GH� PRWULFLWp� �FKDFXQ� MRXDQW� XQ�
SHUVRQQDJH� �

�� LOV� UpDOLVHQW� XQH� PDTXHWWH� HW� UHoRLYHQW� GHV� FDUWHV� UHSUpVHQWDQW� OHV� SHUVRQQDJHV� SRXU�
V¶H[HUFHU�j�UDFRQWHU�O¶KLVWRLUH�HQVHPEOH��GDQV�OD�FODVVH �

�� LOV� YLVLRQQHQW� OH� GHVVLQ� DQLPp� �VDQV� OH� VRQ�� HW� GRLYHQW� HQVXLWH�� FROOHFWLYHPHQW�� SURGXLUH� OD�
EDQGH�VRQ �

�� LOV�FRQVWUXLVHQW�XQ�PDWpULHO�© WUDQVSRUWDEOH ª��IRUPDW�SDSLHU��SRXU�V¶HQWUDvQHU�VHXOV��HW�SRXYRLU�
HQVXLWH�UDFRQWHU�O¶KLVWRLUH�j�TXHOTX¶XQ�TXL�QH�OD�FRQQDvW�SDV��SDUHQWV��pGXFDWHXUV«��

5pVXOWDWV ��
HIIHWV�GX�VFpQDULR�SpGDJRJLTXH�VXU OD�FRPSUpKHQVLRQ�GX�UpFLW�

&HWWH�pWXGH�H[SORUDWRLUH�YLVDLW�j�pYDOXHU�VL� OH�VFpQDULR�SpGDJRJLTXH�GpFULW�FL�GHVVXV�SHUPHWWDLW�
ELHQ�DX[�pOqYHV�DYHF�GHV�7',�GH�FRPSUHQGUH�OH�WH[WH�pWXGLp�HW�GH�OH�UDFRQWHU�VDQV�DLGH�

4XDOLWp�GX�UDSSHO

/D� TXDOLWp� GX� UDSSHO� D� pWp� pYDOXpH� HQ FRPSWDELOLVDQW�� HQ� SUp� HW� SRVW�WHVWV�� OH� QRPEUH� GH�
SURSRVLWLRQV� VpPDQWLTXHV� UDSSHOpHV� �PLFURVWUXFWXUH�� HW� OH� QRPEUH� G¶pYpQHPHQWV�
PDFURVWUXFWXUHOV�FRQWHQXV�GDQV�OHXUV�QDUUDWLRQV�

D� 5DSSHO�GHV�pOpPHQWV�PLFURVWUXFWXUHOV

7DEOHDX���� eOpPHQWV�PLFURVWUXFWXUHOV�UDSSHOpV�HQ�SUp�HW�SRVW�WHVW��PD[L� ����

eOqYH
1RPEUH�G
pOpPHQWV�

PLFURVWUXFWXUHOV�UDSSHOpV�DX�
SUp�WHVW

1RPEUH�G
pOpPHQWV�
PLFURVWUXFWXUHOV�UDSSHOpV�DX�

SRVW�WHVW

.HQ � ��

'XQFDQ � ��

&pOLD � ��

$UQDXG � ��

-RULV � ��

<ODQ �� ��

$OH[ �� ��

9DOpULH � ��

(Q]R � ��

(Q� SUp�WHVW�� HW� GRQF� DSUqV� DYRLU� HQWHQGX� WURLV� IRLV� OD� PrPH� KLVWRLUH�� VHSW� pOqYHV� VXU� QHXI�
UDSSHOOHQW� XQ� QRPEUH� OLPLWp� G¶LQIRUPDWLRQV� �HQ� JpQpUDO�� OH� QRP� GHV� SHUVRQQDJHV��� ¬� OD� ILQ� GH�

� 2Q�WURXYH�FKH]�*OHQEHUJ�HW�DO� ��������*OHQEHUJ��������HW�%HUHQKDXV�HW DO���������GH�TXRL�MXVWLILHU�WKpRULTXHPHQW�FH�GLVSRVLWLI�
TXDQG�RQ�WUDYDLOOH�DYHF�GHV�pOqYHV�TXL�pSURXYHQW�GHV�GLIILFXOWpV�GH�FRPSUpKHQVLRQ�
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O¶LQWHUYHQWLRQ��TXDWUH�pOqYHV�UHVWLWXHQW�OD�TXDVL�WRWDOLWp�GHV�SURSRVLWLRQV��GHX[��SOXV�GH�OD�PRLWLp��HW�
WURLV��XQ�WLHUV�

E� 5DSSHO�GHV�pYpQHPHQWV�PDFURVWUXFWXUHOV�

0DvWULVH�GX�VFKpPD�QDUUDWLI

7DEOHDX���� eOpPHQWV�PDFUR�VWUXFWXUHOV�UDSSHOpV�HQ�SUp�HW�SRVW�WHVW��PD[L� ����

eOqYH
1RPEUH�G
pOpPHQWV�PDFUR�

VWUXWXUHOV�UDSSHOpV�
DX�SUp�WHVW

1RPEUH�G
pOpPHQWV�
PDFURVWUXFWXUHOV�UDSSHOpV�

DX�SRVW�WHVW

.HQ � ��

'XQFDQ � ��

&pOLD � ��

$UQDXG � �

-RULV � ��

<ODQ � ��

$OH[ �� ��

9DOpULH � ��

(Q]R � ��

$SUqV�O¶LQWHUYHQWLRQ��OHV�QHXI�pOqYHV�VRQW�FDSDEOHV�GH�UHODWHU�OHV�pYpQHPHQWV�SULQFLSDX[�GX�UpFLW��
\�FRPSULV�FHX[�TXL�Q¶RQW�UDSSHOp�TX¶XQ�WLHUV�GHV�SURSRVLWLRQV��.HQ]R��'XQFDQ�HW�&pOLD�� 0DLV�RQW�
LOV� VDLVL� O¶LPSOLFLWH� GX� WH[WH "� $X�GHOj� GH� OD� TXDOLWp� GH� OHXU� VFKpPD� QDUUDWLI�� VRQW�LOV� pJDOHPHQW�
GHYHQXV�PDvWUHV�GX�VFKpPD�DFWDQFLHO� �'XPRUWLHU�	�'LVS\���������DXWUHPHQW�GLW�RQW�LOV�FRPSULV�
OHV�LQWHQWLRQV�GHV�SHUVRQQDJHV�HW�RQW�LOV�SURGXLW�GHV�LQIpUHQFHV�FDXVDOHV "

&RPSUpKHQVLRQ�GH�O¶LPSOLFLWH��pWDWV PHQWDX[�GHV�SHUVRQQDJHV��LQIpUHQFHV�FDXVDOHV�

7DEOHDX���� 6FRUH�REWHQX�DX�TXHVWLRQQDLUH��VFRUH�PD[L� ����

eOqYH
6FRUH�DX TXHVWLRQQDLUH

GH�FRPSUpKHQVLRQ �PD[L� ����

.HQ ��

'XQFDQ ��

&pOLD ��

$UQDXG �

-RULV ��

<ODQ ��

$OH[ ��

9DOpULH ��

(Q]R ��

6HSW� pOqYHV� RQW� XQ� VFRUH� pJDO� RX� VXSpULHXU� j� VHL]H�� UpVXOWDW� TXL� DWWHVWH� G¶XQH� ERQQH�
FRPSUpKHQVLRQ� GHV� LQIRUPDWLRQV� LPSOLFLWHV� FRQWHQXHV� GDQV� OH� WH[WH� �UHODWLRQV� GH� FDXVDOLWpV� HW�
pWDWV�PHQWDX[�GHV�SHUVRQQDJHV��
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'LVFXVVLRQ

'DQV�FHW�DUWLFOH�� QRXV� UDSSRUWRQV� OHV�GRQQpHV�G¶XQH�pWXGH�SLORWH�TXL�H[DPLQH� OHV�HIIHWV�G¶XQH�
LQWHUYHQWLRQ�SpGDJRJLTXH�FHQWUpH�VXU�O¶DPpOLRUDWLRQ�GH�OD�FRPSUpKHQVLRQ�FKH]�GHV�pOqYHV�DYHF�
GHV�7',�

'HV�UpVXOWDWV�HQFRXUDJHDQWV

$X�GpSDUW��VHSW�pOqYHV�VXU�OHV�QHXI�TXL�FRPSRVHQW�QRWUH�pFKDQWLOORQ�QH�UpXVVLVVDLHQW�TX¶j�FLWHU�OH�
QRP�GHV�SHUVRQQDJHV�GDQV� OD� WkFKH�GH� UDSSHO�� /HV�GRQQpHV�GX�SRVW�WHVW�DXWRULVHQW�j�SHQVHU�
TXH�OHV�SUDWLTXHV�G¶HQVHLJQHPHQW�PLVHV�HQ�°XYUH�UpSRQGHQW�ELHQ�j�OHXUV�EHVRLQV�SXLVTXH�WRXV�
RQW� SURJUHVVp�� 2Q� QRWHUD� TXH�� SRXU� GHX[� G¶HQWUH� HX[� �9DOpULH� HW� (Q]R��� OHV� EpQpILFHV� VRQW�
FRQVpTXHQWV�SXLVTX¶LOV�SDVVHQW�GH�OD�VHXOH�GpVLJQDWLRQ�GHV�SHUVRQQDJHV�HQ�SUp�WHVW�DX�UpFLW�GH�
OD�TXDVL�WRWDOLWp�GHV�SURSRVLWLRQV�HQ�SRVW�WHVW�

3UpFLVpPHQW�� O¶DPpOLRUDWLRQ� WRXFKH�G¶DERUG� OD�PpPRLUH GH� O¶KLVWRLUH� �OH�QRPEUH�GH�SURSRVLWLRQV�
UDSSHOpHV��TXL�HVW�XQ�ERQ�LQGLFDWHXU�GHV�FRPSpWHQFHV�QDUUDWLYHV�FKH]�OHV�MHXQHV�HQIDQWV��0DLV�j�
O¶pFROH�pOpPHQWDLUH��LO�DSSDUDvW�TXH�FH�VRQW�OHV�FDSDFLWpV�j�SUpVHQWHU�OHV�SHUVRQQDJHV��j�LQWpJUHU�
GHV� LQIRUPDWLRQV� WHPSRUHOOHV�� FDXVDOHV� HW� VSDWLDOHV� GDQV� OHXUV� UpFLWV� �5HHVH�HW� DO��� ������ TXL�
FRUUqOHQW�OH�SOXV�DYHF�OD�TXDOLWp�GH�OD�FRPSUpKHQVLRQ��2U��QRV�UpVXOWDWV�VXJJqUHQW�TXH�OHV�pOqYHV�
RQW�pJDOHPHQW�SURJUHVVp�GDQV�FH�GRPDLQH�SXLVTX¶LOV�UDSSHOOHQW�DX�PRLQV�QHXI�pYpQHPHQWV�GH�OD�
PDFURVWUXFWXUH�VXU�OHV�GRX]H�UHFHQVpV D�SULRUL��

2Q�REVHUYH�DXVVL�TXH�VHSW�pOqYHV�VXU�QHXI�UpSRQGHQW�FRUUHFWHPHQW�j�SOXV�GH�VHL]H�TXHVWLRQV�VXU�
OHV� YLQJW�GHX[� TXH� FRPSWH� OH� TXHVWLRQQDLUH� pYDOXDQW� OD� SURGXFWLRQ� G¶LQIpUHQFHV�� &H� UpVXOWDW�
FRQILUPH FHOXL� GH� 1RUEXU\� HW� %LVKRS� ������� PRQWUDQW� TXH� OHV� pOqYHV� GRQW� OHV� GLIILFXOWpV�
ODQJDJLqUHV� VRQW� LPSRUWDQWHV� ± HW� FKH]� OHVTXHOV� OHV� FDSDFLWpV� LQIpUHQWLHOOHV� pPHUJHQW�
UHODWLYHPHQW� WDUG� ± RQW� EHVRLQ� G¶XQ� pWD\DJH� IRUW� SRXU� PHWWUH� HQ� °XYUH� XQ� UDLVRQQHPHQW�
LQIpUHQWLHO�� 2Q� SHXW� GRQF� VRXWHQLU� TXH� O¶LQWHUYHQWLRQ� D� ELHQ� SHUPLV� GH� SURGXLUH� GH� WHOOHV�
LQIpUHQFHV��&H�UpVXOWDW�HVW�LQWpUHVVDQW�TXDQG�RQ�VDLW�TXH�OD�FRPSUpKHQVLRQ�G¶KLVWRLUHV�HQWHQGXHV�
HVW�XQ�SUpFXUVHXU�GH�OD�FRPSUpKHQVLRQ�HQ�OHFWXUH��.HQGHRX�HW�DO���������

$MRXWRQV�HQILQ�TX¶DX�GHOj�GHV�FRPSpWHQFHV�YLVpHV��QRXV�DYRQV�REVHUYp�TXH�FHWWH�LQWHUYHQWLRQ�D�
HX�GHV� UpSHUFXVVLRQV�SRVLWLYHV�VXU� OHV�DWWLWXGHV�GHV�pOqYHV� IDFH�j� OD� OHFWXUH ��XQ�VHQWLPHQW�GH�
FRPSpWHQFH�UHGRUp��XQ�UHJDLQ�GH�FRQILDQFH�HW�XQ�UpHO�HQWKRXVLDVPH�

4XHOTXHV�IDFWHXUV H[SOLFDWLIV

7HQWRQV�j�SUpVHQW�GH�OLVWHU�OHV�TXDWUH�UDLVRQV�TXL�SRXUUDLHQW�H[SOLTXHU�OHV�HIIHWV�SRVLWLIV�REVHUYpV�

8QH�SpGDJRJLH�© PXOWLPRGDOH ª�

&RQVLGpUDQW� DYHF� G¶DXWUHV� �&ORW�� ������ TXH� OH� GpYHORSSHPHQW� HVW� XQH� DIIDLUH� GH� © UpSpWLWLRQV�
VDQV�UpSpWLWLRQ ª��QRXV�DYRQV�RSWp�SRXU�GHV�VpDQFHV�G¶HQVHLJQHPHQW�TXL�PXOWLSOLHQW�OHV�HQWUpHV�
FRJQLWLYHV�HW�VHQVRULHOOHV ��pFRXWH�GX�WH[WH�pFULW��DQDO\VH�GHV�LOOXVWUDWLRQV��YLVLRQQDJH�GX�GHVVLQ�
DQLPp��IDEULFDWLRQ�GX�GpFRU��WKpkWUDOLVDWLRQV«�$XWDQW�G¶DFWLYLWpV�TXL��SRXU�rWUH�WUDLWpHV��VROOLFLWHQW�
GHV� PRGHV� GH� WUDLWHPHQWV� GLIIpUHQWV� HW� TXL�� j� FH� WLWUH�� VRQW� VXVFHSWLEOHV� G¶DPpOLRUHU� OD�
FRPSUpKHQVLRQ�GX�WH[WH�pWXGLp��0DLV��SDUFH�TXH�OHV�pOqYHV�SUpVHQWDQW�GHV�7',�RQW��SOXV�HQFRUH�
TXH�OHV�HQIDQWV�DX�GpYHORSSHPHQW�W\SLTXH��GHV�GLIILFXOWpV�G¶DWWHQWLRQ�SDUWDJpH��QRXV�DYRQV�SULV�
VRLQ� GH� SUpVHQWHU� FHV� GLIIpUHQWHV� VRXUFHV� G¶LQIRUPDWLRQ� GH� PDQLqUH� VpTXHQWLHOOH� HW� QRQ�
VLPXOWDQpH�DILQ�GH�IDYRULVHU�OHXU�WUDLWHPHQW�HQ�SURIRQGHXU��&¶HVW�SRXU�FHWWH�UDLVRQ��SDU�H[HPSOH�
TXH�QRXV�Q¶DYRQV�PRQWUp�OH�GHVVLQ�DQLPp�DX[�pOqYHV�TX¶DSUqV�XQ�WUDYDLO�DSSURIRQGL�VXU�OH�VHQV�
GX� WH[WH� �UHIRUPXODWLRQV��HQVHLJQHPHQW�GX� OH[LTXH��PpPRULVDWLRQ�GH� O¶RUGUH�GHV�pYpQHPHQWV�HW�
UpIOH[LRQ�VXU�OHV�pWDWV�PHQWDX[�VXFFHVVLIV�GHV�SHUVRQQDJHV���PDLV�VDQV�OH�VRQ ��FKDUJH�j�HX[�GH�
VRQRULVHU�OH�ILOP�HQ�UHFRXUDQW�j�OHXUV�FRQQDLVVDQFHV�
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8Q�HQVHLJQHPHQW�H[SOLFLWH

1RWUH� VFpQDULR� V¶DSSXLH� VXU� XQH� SODQLILFDWLRQ� ULJRXUHXVH� GHV� FRQWHQXV�� FRKpUHQWH� DYHF� QRV�
DQDO\VHV� GH� O¶DFWLYLWp� GH� FRPSUpKHQVLRQ� GH� WH[WH� HW� GHV� EHVRLQV� SDUWLFXOLHUV� GHV� pOqYHV�� /HV�
pOqYHV DYHF� GHV� 7',� SUpVHQWHQW� XQH� FDUDFWpULVWLTXH� FRPPXQH�� FHOOH� GH� QH� SDV� VDYRLU� WLUHU�
VSRQWDQpPHQW�SURILW�GH�OHXUV�H[SpULHQFHV�HW�GH�OHXUV�LQWHUDFWLRQV�DYHF�O¶HQYLURQQHPHQW�SK\VLTXH�
HW�VRFLDO�SRXU�DSSUHQGUH�HW�FRPSUHQGUH� �3DRXU�HW�DO�� �������/D�VLPSOH�SUDWLTXH� UpSpWpH�GH� OD�
OHFWXUH�QH�VXIILW�GRQF�SDV�SRXU�IDLUH�FRQQDvWUH�j�WRXV��HW�OHXU�DSSUHQGUH�j�XWLOLVHU�j�ERQ�HVFLHQW��
OHV� SURFpGXUHV� HW� OHV� VWUDWpJLHV� TX¶XWLOLVHQW� OHV� OHFWHXUV� FRQILUPpV�� ,OV� RQW� GRQF� EHVRLQ� G¶XQ�
HQVHLJQHPHQW�H[SOLFLWH�GHV�FRQQDLVVDQFHV��GHV�VWUDWpJLHV�HW�GHV�FRPSpWHQFHV�UHTXLVHV�SDU� OD�
FRPSUpKHQVLRQ��/¶pWXGH�PHQpH�SDU�&RQQRU��0RUULVRQ�HW�3HWUHOOD� �������QRXV�SHUPHW�DXVVL� GH�
MXVWLILHU� FH�SDUWL� SULV�SXLVTX¶HOOH� GpPRQWUH�TXH� OHV� pOqYHV� GH�&(��PR\HQV�RX IDLEOHV� HQ�GpEXW�
G¶DQQpH�VFRODLUH�SURJUHVVHQW�SOXV�GDQV�OHV�FODVVHV�R��O¶HQVHLJQHPHQW�GH�OD�FRPSUpKHQVLRQ�HVW�
UpDOLVp� GH� PDQLqUH� H[SOLFLWH�� 'DQV� QRWUH� VFpQDULR�� VL[� WHPSV� VRQW� SURSRVpV� DX[� pOqYHV �� ��
SUpVHQWDWLRQ� GHV� DSSUHQWLVVDJHV� YLVpV�� �� H[SRVLWLRQ� GHV� SUREOqPHV� j� UpVRXGUH� HW� GHV�
SURFpGXUHV��XWLOHV�j�OD�FRPSUpKHQVLRQ����� SUDWLTXHV�IRUWHPHQW�GLULJpHV�HW�JXLGpHV��DSSOLFDWLRQ�GH�
FHV� SURFpGXUHV� GDQV� OH� WUDLWHPHQW� GH� SOXVLHXUV� WkFKHV� GLIIpUHQWHV� VRXV� OH� FRQWU{OH� GH�
O¶HQVHLJQDQWH��� �� SUDWLTXHV� DXWRQRPHV� �DSSOLFDWLRQV�� HQWUDvQHPHQWV�� VXSHUYLVpHV� SDU�
O¶HQVHLJQDQWH� �� V\QWKqVHV�FROOHFWLYHV���� UpYLVLRQV�UpJXOLqUHV��

'HV�VpDQFHV�PHQpHV�HQ�FROOHFWLI

1RXV� VDYRQV� TXH� FH� FKRL[� Q¶HVW� SDV� O¶XVDJH� HQ� FRQWH[WH� VSpFLDOLVp�� OHV�PDvWUHV� D\DQW� SOXW{W�
WHQGDQFH�j�SULYLOpJLHU�XQH�SpGDJRJLH�LQGLYLGXDOLVpH�RX�SDU�JURXSHV�GH�QLYHDX[�MXJHDQW�TXH�FHV�
RUJDQLVDWLRQV�VRFLDOHV�SHUPHWWHQW�VHXOHV�GH�UpSRQGUH�DX[�EHVRLQV�VLQJXOLHUV�GH�OHXUV�pOqYHV��2U��
VHORQ� QRXV�� LO� IDXW� UHQRQFHU� j� FHWWH� FRQFHSWLRQ� TXL� LQVFULW� OHV� SUDWLTXHV� GDQV� XQH� ORJLTXH� GH�
UpSRQVH�LQGLYLGXHOOH�TXH�QRXV�FRQWHVWRQV�SRXU�SOXVLHXUV�UDLVRQV �

�� HOOH�LQYDOLGH�OH�SURMHW�G¶XQH�pFROH�LQFOXVLYH �
�� HQ� YRXDQW� D� SULRUL� WRXWH� HQWUHSULVH� FROOHFWLYH� j� O¶pFKHF�� HOOH� IDLW� GX� PpWLHU� G¶HQVHLJQDQW�

VSpFLDOLVp�XQ�PpWLHU�LPSRVVLEOH��&qEH������� �
�� HOOH� FRQGXLW� j� UpGXLUH� FRQVLGpUDEOHPHQW� OH� WHPSV� G¶HQVHLJQHPHQW� DOORXp� j� FKDFXQ� TXDQG��

SRXU� SRXYRLU� V¶RFFXSHU� G¶XQ� pOqYH� RX� G¶XQ� SHWLW� JURXSH� HQ� SDUWLFXOLHU�� HOOH� REOLJH� OHV�
HQVHLJQDQWV�j�SURSRVHU�EHDXFRXS�GH�ILFKHV�HW�GH�WkFKHV�WURS�VLPSOHV�

6L�QRXV�SODLGRQV�SRXU�XQ�HQVHLJQHPHQW� FROOHFWLI�� F¶HVW�SDUFH�TXH�FHWWH�RSWLRQ�QRXV�SDUDvW� QRQ�
VHXOHPHQW� SRVVLEOH�� PDLV� QpFHVVDLUH�� 3RVVLEOH�� SDUFH� TXH� O¶H[LVWHQFH� GH� EHVRLQV� SDUWLFXOLHUV�
FRPPXQV�j�SOXVLHXUV�HQIDQWV HVW�FH�TXL�IRQGH�OD�SRVVLELOLWp�G¶XQ�SDUFRXUV GH�VFRODULVDWLRQ�GDQV�
XQH�FODVVH��GRQF�GDQV�XQ�FROOHFWLI ��QpFHVVDLUH�VL�O¶RQ�QH�YHXW�SDV�UpGXLUH�O¶RIIUH�G¶HQVHLJQHPHQW��
(Q�������&XLOOHUHW�REVHUYDLW��HQ�HIIHW��TXH�OHV�pOqYHV�GH�&3�EpQpILFLDLHQW�HQ�PR\HQQH�GH�KXLW�j�
GL[� KHXUHV� G¶HQVHLJQHPHQW� GH� OD� OHFWXUH� SDU� VHPDLQH� TXDQG�� GDQV� OHV� pWDEOLVVHPHQWV�
VSpFLDOLVpV��O¶KRUDLUH�SURSRVp�j�GHV�pOqYHV�GH�PrPH�kJH�pWDLW�UpGXLW�GH�PRLWLp��

3OXV�UpFHPPHQW��OH�UDSSRUW�GH�O¶,QVSHFWLRQ�JpQpUDOH��������IDLW�DSSDUDvWUH�TXH�VL�OH�FDGUH�KRUDLUH�
DIILFKp� SRXU� O¶HQVHLJQHPHQW� GX� IUDQoDLV� GDQV� OHV� &/,6� Q¶HVW� SDV� WUqV� GLIIpUHQW� GH� FHOXL� GHV�
FODVVHV� GX� F\FOH� ��� LO� HVW� ORLQ� GH� FRUUHVSRQGUH� DX� WHPSV� G¶HQVHLJQHPHQW� GRQW� FKDTXH� pOqYH�
EpQpILFLH�UpHOOHPHQW���2U�OHV�pOqYHV�DYHF�GHV�7',�RQW�EHVRLQ�GH�SOXV�G¶HQVHLJQHPHQW�HW�GH�SOXV�
GH�WHPSV SRXU�FRQVROLGHU�OHXUV�DSSUHQWLVVDJHV��&DYDOOLQL�HW�DO�� �������/D�UHFKHUFKH�G¶$OORU�HW DO��
�������PHW�HQ�pYLGHQFH�TX¶j�SUDWLTXHV�G¶HQVHLJQHPHQW�LGHQWLTXHV��LOV�PHWWHQW�GHX[�IRLV�SOXV�GH�
WHPSV�j�DSSUHQGUH�OHV�FRQWHQXV�HQVHLJQpV�TXH�OHV�IDLEOHV�OHFWHXUV�VDQV�7',�

� /HV�DEVHQFHV� OLpHV�DX[�VRLQV�HW�DX[�DLGHV�GLYHUVHV�SHXYHQW�DWWHLQGUH�WURLV�RX�TXDWUH�KHXUHV�SDU�VHPDLQH��SRXU�GHV�pOqYHV�
FRQVLGpUpV�FRPPH�VFRODULVpV�j�WHPSV�SOHLQ�
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8Q�ORQJ�WUDYDLO�VXU�XQ�WH[WH�© UpVLVWDQW ª

8Q�WUDYDLO� LQWHQVLI�HW�JOREDO��VXU� OD�GXUpH��HVW�HQ�RXWUH� LQpYLWDEOH �� O¶DGDSWDWLRQ�GHV�VpDQFHV�DX[�
EHVRLQV� SDUWLFXOLHUV� GHV� pOqYHV� HQJHQGUH� XQH� PXOWLSOLFDWLRQ� GHV� DFWLYLWpV�� HW� XQ� WUDYDLO� VXU� OD�
GXUpH�TXL�FRQGXLW�j�OLPLWHU�OH�QRPEUH�G¶DOEXPV�WUDYDLOOpV�VXU�XQH�DQQpH�

2Q� QRWHUD� HQILQ� TXH� OH� WH[WH� SURSRVp� Q¶D� SDV� pWp� FKRLVL� SRXU� GHV� FULWqUHV� WKpPDWLTXHV� RX�
HVWKpWLTXHV�RX� SDUFH� TX¶LO� GHYUDLW� SODLUH�DX[� HQIDQWV� HW� OHV�PRWLYHU�� ,O� O¶D� pWp� VXU� XQ� WRXW� DXWUH�
FULWqUH �� VD� © UpVLVWDQFH ª� j� XQH� FRPSUpKHQVLRQ� WURS� VXSHUILFLHOOH� RX� WURS� LPPpGLDWH�� ,O� QRXV�
VHPEOH��HQ�HIIHW��TXH�VL�O¶RQ�YHXW�TXH�OHV�pOqYHV�SUHQQHQW�FRQVFLHQFH�TXH�OD�FRPSUpKHQVLRQ�HVW�
OH� IUXLW� G¶XQ� WUDYDLO�� TX¶HOOH� H[LJH� XQ� HIIRUW�� FRQVFLHQW� HW� UpIOpFKL�� LO� IDXW� TXH� OHV� WH[WHV� VRLHQW�
VXIILVDPPHQW� ULFKHV� HW� FRPSOH[HV�� &HWWH� FRPSOH[LWp� JOREDOH� SHUPHW�� HQ� RXWUH�� G¶DMXVWHU� OHV�
REMHFWLIV� DVVLJQpV� j� FKDFXQ� j� SDUWLU� GH� OHXUV� FRPSpWHQFHV� LQLWLDOHV�� GH� SUpYRLU� XQH�PDUJH� GH�
SURJUHVVLRQ�HW�GH�JpUHU�DLQVL�O¶KpWpURJpQpLWp�GHV�pOqYHV�

/LPLWHV HW�SURORQJHPHQWV�GH�O¶pWXGH

(Q�FRPPHQoDQW� FHWWH�pWXGH��QRXV�QH�SUpWHQGLRQV�HQ�DXFXQ�FDV�DPpOLRUHU� OHV� FRPSpWHQFHV�j�
FRPSUHQGUH�GH�PDQLqUH�JpQpUDOH�HW�Q¶DWWHQGLRQV�SDV�G¶HIIHWV�GH� WUDQVIHUW� G¶XQH� LQWHUYHQWLRQ�VL�
EUqYH��HW�FH�SRXU�WURLV�UDLVRQV ��

�� FKH]� WRXV� OHV� HQIDQWV�� \� FRPSULV� FHX[� DX� GpYHORSSHPHQW� W\SLTXH�� OD� FRQVWUXFWLRQ� GHV�
VWUDWpJLHV� TXL� VRXV�WHQGHQW� XQH� FRPSUpKHQVLRQ� HIILFDFH� UpFODPH� GX� WHPSV� HW� GH�
O¶HQVHLJQHPHQW �

�� VL� OHV�pOqYHV�DYHF�GHV�7',�GRLYHQW�EpQpILFLHU�GH�SUDWLTXHV�G¶HQVHLJQHPHQW�DGDSWpHV�j�OHXUV�
EHVRLQV�� LOV� RQW� DXVVL� EHVRLQ� GH� SOXV� GH� WHPSV� HW� SOXV� GH� UpSpWLWLRQV� SRXU� PDvWULVHU� OHV�
FRQWHQXV�HQVHLJQpV �

�� OH�WUDQVIHUW�GHV�FRPSpWHQFHV�HW�FRQQDLVVDQFHV�DFTXLVHV�HVW�WRXMRXUV�SUREOpPDWLTXH�FKH]�OHV�
pOqYHV�DYHF�GHV�7',��9DXJKQ��*HUVWHQ�	�&KDUG���������

2U� LO�QRXV�VHPEOH�TXH��GDQV� OH�FKDPS�GH� O¶HQVHLJQHPHQW��\�FRPSULV�VSpFLDOLVp��FKHUFKHXUV�HW�
HQVHLJQDQWV� VRQW� VRXYHQW� WURS� SUHVVpV� G¶DOOHU� FKHUFKHU� GHV� HIIHWV� GH� WUDQVIHUW�� VDQV� V¶rWUH�
DVVXUpV� TXH� OHV� FRPSpWHQFHV� HW� OHV� FRQQDLVVDQFHV� HQVHLJQpHV� pWDLHQW� VROLGHPHQW� DFTXLVHV��
'qV�ORUV�RQ�FRPSUHQGUD�SRXUTXRL�QRXV�DYRQV�FKRLVL�GHV�pSUHXYHV�WUqV�SURFKHV�GHV�WkFKHV�TXL�
RQW�SUpVLGp�j�O¶HQVHLJQHPHQW��

&HFL�GLW��LO�QRXV�UHVWH�j�SUpVHQW�j�FRQVWUXLUH�HW�j�SURSRVHU�DX[�pOqYHV�G¶DXWUHV�VFpQDULRV�SXLV�j�
pYDOXHU� V¶LOV� SURYRTXHQW� ELHQ� OHV� HIIHWV� DWWHQGXV� HQ� WHUPHV� G¶DPpOLRUDWLRQ� JOREDOH� GHV�
FRPSpWHQFHV�UHTXLVHV�SRXU�FRPSUHQGUH��,O�QRXV�IDXGUD�HQVXLWH�PHQHU�XQH�pWXGH�H[SpULPHQWDOH�
GDQV� ODTXHOOH� QRXV� FKHUFKHURQV� j� FRPSDUHU� OHV� HIIHWV� GH� QRV� SURSRVLWLRQV� SpGDJRJLTXHV� HW�
GLGDFWLTXHV�DYHF�G¶DXWUHV�

&RQFOXVLRQ

3RXU�FRQFOXUH��QRXV�GLURQV��FRPPH�$OORU�HW�DO���������DYDQW�QRXV��TXH�VL�O¶RQ�YHXW�TXH�OHV�pOqYHV�
DYHF�GHV�7',�PDvWULVHQW� OHV�FRPSpWHQFHV�VLPXOWDQpPHQW�UHTXLVHV�SRXU�FRPSUHQGUH�� LO� IDXW� OHXU�
SURSRVHU� XQH� LQWHUYHQWLRQ� SUpFRFH�� H[SOLFLWH� HW� LQWHQVLYH� VXU� XQH� ORQJXH� SpULRGH�� %UHI�� VL� OHV�
PDvWUHV�VSpFLDOLVpV�YHXOHQW�SRXYRLU�REVHUYHU�GHV�SURJUqV�VWDEOHV�HW�GXUDEOHV��LOV�GRLYHQW�PHWWUH�
HQ�°XYUH�GHV�SUDWLTXHV�G¶HQVHLJQHPHQW�SDUWLFXOLqUHV�HW�IDLUH SUHXYH�GH�SHUVpYpUDQFH��

7RXWHIRLV�OHV�UpVXOWDWV�SUpVHQWpV�GDQV�FHW�DUWLFOH�QRXV�SDUDLVVHQW�GH�QDWXUH�j�SRXYRLU�HQFRXUDJHU�
OHV�PDvWUHV�j�VH� ODQFHU�GDQV� O¶DYHQWXUH�HW�j� OHV� LQFLWHU�j�HQVHLJQHU� OHV�FRPSpWHQFHV�TXL�VRXV�
WHQGHQW�OD�FRPSUpKHQVLRQ�VDQV�DWWHQGUH�TXH�OH�GpFRGDJH�VRLW�DFTXLV�
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%LEOLRJUDSKLH�
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UHYLHZV��Q�����S���������

$//25 -��+���0$7+(6 3��*���52%(576 -��.���-21(6 )��*��	�&+$03/,1 7��0����������7HDFKLQJ�6WXGHQWV�ZLWK�
0RGHUDWH� ,QWHOOHFWXDO� 'LVDELOLWLHV� WR� 5HDG�� $Q� ([SHULPHQWDO� ([DPLQDWLRQ� RI� D� &RPSUHKHQVLYH� 5HDGLQJ�
,QWHUYHQWLRQ� (GXFDWLRQ�DQG�7UDLQLQJ�LQ�$XWLVP�DQG�'HYHORSPHQWDO�'LVDELOLWLHV��Q������� S������

$1'(5621� 5�� &��� 5(<12/'6� 5�� (��� 6&+$//(57� '�� /�� 	� *2(7= (�� 7� �������� )UDPHZRUNV� IRU�
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DFWLYLWp�SRXU�OD�FRQFHSWLRQ�GHV�V\VWqPHV�GH�
WUDYDLO��#FWLYLWp������� KWWS���ZZZ�DFWLYLWHV�RUJ�Y�Q��EHJXLQ�SGI�
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