
6FLHQFHV�GH�O¶pGXFDWLRQ�
��/HV�FRQFHSWV�FOpV

����/¶pGXFDWLRQ
������(W\PRORJLH�HW�KLVWRLUH�GX�WHUPH
(Q�/DWLQ��HGXFDUH�VLJQLILH�QRXUULU��SUHQGUH�VRLQ��pOHYHU�GHV�DQLPDX[�RX�GHV�SODQWHV��(Q�)UDQoDLV�� OH� WHUPH�pGXTXHU�UHPSODoD�OH�YHUEH�QRXUULU�DX�;,9qPH�VLqFOH��
� ������'pILQLWLRQV
,O�H[LVWH�GHX[�FDWpJRULHV�GH�GpILQLWLRQV��
� ��������'pILQLWLRQV�LQVLVWDQW�VXU�OH�GpYHORSSHPHQW�GHV�IDFXOWpV�SURSUHV�j�OD�QDWXUH�KXPDLQH��YHQDQW�GHV�SKLORVRSKHV
6HORQ�+HUEDUW�� OH�EXW�GH� O¶pGXFDWLRQ�HVW�GH� IRUPHU� O¶LQGLYLGX�SRXU� OXL�PrPH�HQ�pYHLOODQW�HQ� OXL� OD�PXOWLSOLFLWp�GH�VHV�LQWpUrWV��
6HORQ�.DQW��O¶pGXFDWLRQ�D�SRXU�EXW�GH�GpYHORSSHU�GDQV�O¶LQGLYLGX�WRXWH�OD�SHUIHFWLRQ�GRQW�LO�HVW�VXVFHSWLEOH��
� ��������'pILQLWLRQV�LQVLVWDQW�VXU�OD�GHVWLQDWLRQ�VRFLDOH�GH�O¶rWUH�KXPDLQ
6HORQ�'XUNKHLP��SqUH�IRQGDWHXU�GH�OD�VRFLRORJLH��O¶pGXFDWLRQ�HVW�O¶DFWLRQ�H[HUFpH�SDU�OHV�JpQpUDWLRQV�DGXOWHV�VXU�FHOOHV�TXL�QH�VRQW�SDV�HQFRUH�P�UHV�SRXU�OD�YLH�VRFLDOH��
6HORQ�8OPDQ�� O¶pGXFDWLRQ� FRQVLVWH� HQ� XQH�DFWLRQ�H[HUFpH�SDU�XQ�rWUH�KXPDLQ�SRXU�SHUPHWWUH�j� O¶pGXTXp�G¶DFTXpULU�FHUWDLQV� WUDLWV� FXOWXUHOV� TXH� OHV� XVDJHV�� OHV� VHQWLPHQWV� RX� XQH� FRQYLFWLRQ� UDLVRQQpH� IRQW� FRQVLGpUHU� FRPPH�VRXKDLWDEOH��
� ������/D�QRWLRQ�DFWXHOOH�GX�WHUPH�pGXFDWLRQ
��������/¶XVDJH�GX�WHUPH�GDQV�OH�ODQJDJH�FRXUDQW

/¶pGXFDWLRQ� HQ� WDQW� TX¶LQVWLWXWLRQ�� SURGXLW�� SURFHVVXV� RX� FRQWHQX� VRQW� OHV� TXDWUH� SULQFLSDX[� VHQV� GLVWLQJXpV� SDU�0LDODUHW��
� ��������/HV�H[WHQVLRQV�UpFHQWHV�GX�WHUPH
����������/¶kJH�GHV�LQGLYLGXV

'HSXLV� OHV� DQQpHV� ���� OD� SpULRGH� TXH� FRQVDFUHQW� OHV� LQGLYLGXV� j� OHXU� pGXFDWLRQ� Q¶D� FHVVp� G¶DXJPHQWHU� JUkFH� j�O¶pGXFDWLRQ�SUp�VFRODLUH��OD�IRUPDWLRQ�GHV�DGXOWHV�HW�OD�IRUPDWLRQ�GHV�SHUVRQQHV�GX�WURLVLqPH�kJH��
� ����������/HV�LQIOXHQFHV�pGXFDWLYHV
/¶pGXFDWLRQ�IRUPHOOH�HVW�O¶HQVHPEOH�GHV�DFWLRQV�PHQpHV�GpOLEpUpPHQW�SDU�XQ�pGXFDWHXU�VXU�GHV�pGXTXpV��
/¶pGXFDWLRQ�LQIRUPHOOH�UDVVHPEOH�OHV�LQIOXHQFHV�TXH�OHV�LQGLYLGXV�UHoRLYHQW�VDQV�TXH�FHX[�TXL�VRQW�j�O¶RULJLQH�DLHQW�OH�SURMHW�GpOLEpUp�G¶pGXTXHU��
� ����������/HV�SRVVLELOLWpV�GH�O¶pGXFDWLRQ
/¶rWUH�KXPDLQ�HVW�SRUWHXU�GH�IDFXOWpV��/¶HQMHX�GH�O¶pGXFDWLRQ�HVW�G¶DFWXDOLVHU�FHV�IDFXOWpV��GRQW�OD�OLVWH�HVW�OD�VXLYDQWH���OH�SRXYRLU�GH�SHQVHU��OD�IDFXOWp�GH�VH�FRQGXLUH�PRUDOHPHQW��OD�IDFXOWp�G¶pPRWLRQ�IDFH�DX�EHDX��OH�SRXYRLU�G¶DJLU�DYHF�VRQ�FRUSV�GH�IDoRQ�PDvWULVpH��OH�SRXYRLU�G¶XWLOLVHU�VHV�FLQT�VHQV�GH�IDoRQ�PDvWULVpH��
� ����������/H�FRQWH[WH�GDQV�OHTXHO�V¶LQVqUH�OD�VLWXDWLRQ�G¶pGXFDWLRQ

������������/HV�FRQGLWLRQV�GH�O¶LQVWLWXWLRQ�VFRODLUH
��������������6RFLpWp�RX�W\SH�GH�VRFLpWp�DYHF�GHV�FDUDFWqUHV�KLVWRULTXHV��SROLWLTXHV��pFRQRPLTXHV�HW�WHFKQLTXHV

7RXWH�VRFLpWp�D�XQ�SURMHW�pGXFDWLI�j�O¶pJDUG�GH�VD�MHXQHVVH��/HV�UpJLPHV�WRWDOLWDLUHV�SUrFKHQW�OD�KLpUDUFKLH��O¶DPRXU�GH�OD�SDWULH��DORUV�TXH�OHV�UpJLPHV�GpPRFUDWLTXHV�V¶LQWpUHVVHQW�j�O¶DXWRQRPLH��OH�VHQV�FULWLTXH��
8Q�VWDWXW�pOHYp�GH�SURIHVVHXU�HQJHQGUH�VRQ� UHVSHFW�GDQV� OD�VRFLpWp�� ,QYHUVHPHQW�� ORUVTXH�FH�VWDWXW�HVW�SOXV� IDLEOH�
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TXH�FHOXL�GH�OD�PR\HQQH�VRFLDOH��LO�Q¶HVW�SDV�UHVSHFWp��/H�VWDWXW�GX�SURIHVVHXU�MRXH�GRQF�VXU�OH�SODQ�SpGDJRJLTXH��
� ��������������/H�V\VWqPH�VFRODLUH�G¶HQVHPEOH�DYHF�VHV�VWUXFWXUHV��VRQ�ILQDQFHPHQW��VRQ�IRQFWLRQQHPHQW�JpQpUDO
,O�SHXW�rWUH�pOLWLVWH�RX�GH�PDVVH��'DQV�OH�SUHPLHU�FDV��OD�UHODWLRQ�HQWUH�OH�SURIHVVHXU�HW�O¶pOqYH�HVW�PRLQV�DIIHFWLYH�TXH�GDQV�O¶pGXFDWLRQ�GH�PDVVH��
� ��������������3URJUDPPHV�JpQpUDX[�HW�GLUHFWLYHV�RIILFLHOOHV�G¶DSSOLFDWLRQV
6L�OH�SURJUDPPH�VFRODLUH�HVW�FKDUJp��OH�SURIHVVHXU�SHXW�PRLQV�V¶RFFXSHU�GH�O¶pOqYH��
� ��������������0pWKRGHV�HW�WHFKQLTXHV�SpGDJRJLTXHV�JpQpUDOHV�RX�RIILFLHOOHV
/D�PpWKRGH�WUDGLWLRQQHOOH�V¶LQWpUHVVH�SOXV�DX�FRQWHQX�TX¶j�O¶pOqYH��/D�PpWKRGH�DFWLYH�V¶LQWpUHVVH�SOXV�j�O¶pOqYH�TX¶DX�FRQWHQX��
� ��������������5qJOHV�JpQpUDOHV�GH�FRQVWUXFWLRQ�HW�G¶DUFKLWHFWXUH
/¶LQVRQRULWp��O¶H[LJXwWp��OD�OXPLQRVLWp�GHV�ORFDX[�RQW�GHV�FRQVpTXHQFHV�VXU�OD�UHODWLRQ�SpGDJRJLTXH��
� ��������������6\VWqPH�JpQpUDO�GH�UHFUXWHPHQW�HW�IRUPDWLRQ�GHV�pGXFDWHXUV
,O� V¶DJLW� G¶XQH� IRUPDWLRQ� XQLTXHPHQW� WKpRULTXH� RX� j� OD� IRLV� WKpRULTXH� HW� SUDWLTXH� TXL� IDFLOLWH� OD� FRPPXQLFDWLRQ� GX�SURIHVVHXU�DYHF�VHV�pOqYHV��
� ������������/HV�FRQGLWLRQV�ORFDOHV�GH�O¶pGXFDWLRQ

��������������0LFUR�PLOLHX�GDQV�OHTXHO�VH�WURXYHQW�O¶pWDEOLVVHPHQW�VFRODLUH�HW�OHV�IDPLOOHV
/HV�GLIILFXOWpV�G¶HQVHLJQHPHQW�VRQW�SOXV�PDUTXpHV�GDQV�OHV�pWDEOLVVHPHQWV�TXL�DFFXHLOOHQW�GHV�FODVVHV�VRFLDOHV�EDVVHV��,O� \� D� DXVVL� SOXV� GH� GLIILFXOWpV� GDQV� OHV� JUDQGHV� YLOOHV� FDU� OD� UHODWLRQ� SpGDJRJLTXH� HVW�PRLQV� LQWLPH� TXH� GDQV� OHV�YLOODJHV��
� ��������������/¶pWDEOLVVHPHQW�OXL�PrPH�HW�VHV�FDUDFWpULVWLTXHV��VRQ�pTXLSHPHQW�WHFKQLTXH
/HV�TXDOLWpV�DUFKLWHFWXUDOHV�RQW�GHV�LQIOXHQFHV�VXU�OD�TXDOLWp�GH�O¶HQVHLJQHPHQW��
� ��������������/¶pTXLSH�SURIHVVRUDOH
/RUVTXH�FHWWH�pTXLSH�HVW�XQLH��OD�UHODWLRQ�HQWUH�SURIHVVHXU�HW�pOqYHV�HVW�IDFLOLWpH��
� ������������/HV�FRQGLWLRQV�GH�O¶DFWH�pGXFDWLI

��������������/D�FODVVH
'X� SRLQW� GH� YXH� GH� VRQ� pWDW� PDWpULHO� �ORFDO� DGDSWp� RX� HQ� PDXYDLV� pWDW��� OD� FODVVH� MRXH� XQ� U{OH� GDQV� OD� TXDOLWp�G¶HQVHLJQHPHQW��
� ��������������/¶pGXFDWHXU
,O�IDLW�YDULHU�OD�TXDOLWp�G¶HQVHLJQHPHQW�VXLYDQW�VRQ�FDUDFWqUH��VRQ�kJH��VHV�FRPSpWHQFHV�SpGDJRJLTXHV��
� ��������������/H�JURXSH�FODVVH
&HUWDLQV�JURXSHV�VRQW�VRXGpV��G¶DXWUHV�SUpVHQWHQW�GHV�FODQV��G¶DXWUHV�GHV�OHDGHUV��
� ��������������5HODWLRQV�pGXFDWLYHV
,O�\�D�GHV�IDoRQV�GH�FRQFHYRLU�O¶pGXFDWLRQ�SOXV�RX�PRLQV�DXWRULWDLUHV��SOXV�RX�PRLQV�OLEpUDOHV��
�����/HV�WHUPHV�SURFKHV�G¶pGXFDWLRQ
������,QVWUXFWLRQ
&H� WHUPH� YLHQW� GX�PRW� ODWLQ� LQVWUXFWLR��GpULYDQW�GX�YHUEH� LQVWUXHUH�� /H� WHUPH�D�G¶DERUG� VLJQLILp� FRQVWUXLUH�� HQVXLWH�UDQJHU��SXLV�pTXLSHU�HW�HQILQ�HQVHLJQHU��
6HORQ�OH�3HWLW�5REHUW��O¶LQVWUXFWLRQ�HVW�O¶DFWLRQ�G¶HQULFKLU�HW�GH�IRUPHU�O¶HVSULW�GH�OD�MHXQHVVH��
/H�WHUPH�LQVWUXFWLRQ�QH�UHFRXYUH�TX¶XQH�SDUWLH�GX�VHQV�GX�WHUPH�pGXTXHU��/H�SRLQW�FRPPXQ�HQWUH�FHV�GHX[�WHUPHV�
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HVW� TX¶LOV� YLVHQW� WRXV� GHX[� j� HQULFKLU� OD� FRQQDLVVDQFH�� &HSHQGDQW�� O¶LQVWUXFWLRQ� QH� FRQWLHQW� SDV� OH� SRXYRLU� GH�GpYHORSSHU�O¶HQVHPEOH�GHV�DXWUHV�IDFXOWpV�WHOOHV�TXH�OH�SRXYRLU�GH�SHQVHU��GH�PpPRULVHU��GH�MXJHU�RX�GH�VH�FRQGXLUH�PRUDOHPHQW��
� ������(QVHLJQHPHQW
&H�WHUPH�YLHQW�GX�PRW�ODWLQ�LQVLJQDUH��YHUEH�VLJQLILDQW�PDUTXHU�G¶XQ�VLJQH��,QVLJQDUH�D�GRQQp�HQ�)UDQoDLV�OHV�WHUPHV�HQVHLJQH�HW�HQVHLJQHPHQW��TXL�VH�VHUYHQW�WRXV�GHX[�GH�VLJQHV�SRXU�PRQWUHU�FH�TX¶LOV�RQW�j�IDLUH�YRLU��O¶HQVHLJQH�SDU�XQ�ORJR�HW�O¶HQVHLJQHPHQW�SDU�OD�SDUROH���
/H�3HWLW�/DURXVVH�FRPSWH�TXDWUH�VHQV�GH�FH�WHUPH��
- /¶HQVHLJQHPHQW� FRQVLVWH� j� WUDQVPHWWUH� GHV� FRQQDLVVDQFHV�� F¶HVW� OD�PDQLqUH� G¶HQVHLJQHU�� ,QVWUXLUH� HW� HQVHLJQHU�VRQW�V\QRQ\PHV��
- /¶HQVHLJQHPHQW�HVW�XQH�GHV�EUDQFKHV�GH�O¶RUJDQLVDWLRQ�VFRODLUH��2Q�SDUOH�G¶HQVHLJQHPHQW�SULPDLUH��VHFRQGDLUH�HW�VXSpULHXU��
- /¶HQVHLJQHPHQW�HVW�OD�SURIHVVLRQ�GH�FHOXL�TXL�HQVHLJQH��
- /¶HQVHLJQHPHQW�HVW�FH�TXL�HVW�HQVHLJQp�SDU�XQH�PDWLqUH�VFRODLUH�RX�SDU�XQH�OHoRQ�GH�O¶H[SpULHQFH��
� ������3pGDJRJLH
/H�PRW�SpGDJRJXH�YLHQW�GHV�WHUPHV�JUHFV�SDwV��HQIDQW��HW�DJHLQ��FRQGXLUH���$X�9qPH�VLqFOH�DYDQW�-�&���GDQV�OD�*UqFH�$QWLTXH�� OH�SpGDJRJXH�pWDLW� O¶HVFODYH�TXL�GHYDLW� FRQGXLUH� O¶HQIDQW�GH�VRQ�PDvWUH�j� O¶HQVHLJQDQW��3URJUHVVLYHPHQW�� OH�SpGDJRJXH�UHoXW�OD�WkFKH�GH�VXUYHLOOHU�PRUDOHPHQW�O¶HQIDQW��
/H�WHUPH�SpGDJRJLH�ILW�VRQ�DSSDULWLRQ�DX�;9,,qPH�VLqFOH�HQ�WDQW�TX¶DUW�GH�IDLUH�OD�FODVVH�DX�VHLQ�GH�O¶pFROH�TXL�pWDLW�DORUV�WHQXH�SDU�GHV�UHOLJLHX[��$XMRXUG¶KXL��OD�SpGDJRJLH�D�GHX[�GLPHQVLRQV�WKpRULTXH��UpIOH[LRQ�j�O¶pJDUG�GH�OD�ILQDOLWp�TXH�O¶RQ�GRQQH�j�O¶pGXFDWLRQ��HW�SUDWLTXH��PLVH�HQ�°XYUH�GH�SURFpGpV�UDWLRQQHOV���
7URLV�GpILQLWLRQV�GH�OD�SpGDJRJLH�H[LVWHQW��
- 6HORQ� 0LDODUHW�� OD� SpGDJRJLH� HVW� XQH� UpIOH[LRQ� VXU� OHV� ILQDOLWpV� GH� O¶pGXFDWLRQ� HW� XQH� DQDO\VH� REMHFWLYH� GH� VHV�FRQGLWLRQV�G¶H[LVWHQFH�HW�GH�IRQFWLRQQHPHQW���HOOH�HVW�HQ�UDSSRUW�GLUHFW�DYHF�O¶DFWLRQ�pGXFDWLYH�TXL�FRQVWLWXH�VRQ�FKDPS�GH�UpIOH[LRQ�HW�G¶DQDO\VH��VDQV�WRXWHIRLV�VH�FRQIRQGUH�DYHF�HOOH��
- 6HORQ� $OWHW�� OD� SpGDJRJLH� HVW� O¶DUWLFXODWLRQ� GLDOHFWLTXH� HW� OD� UpJXODWLRQ� IRQFWLRQQHOOH� HQWUH� OHV� SURFHVVXV�G¶HQVHLJQHPHQW�HW�G¶DSSUHQWLVVDJH�GDQV�XQH�VLWXDWLRQ�GRQQpH�SDU�OH�ELDLV�GH�OD�FRPPXQLFDWLRQ��DXWRXU�GH�VDYRLUV�HW�G¶XQH�ILQDOLWp��
- 6HORQ� +RXVVD\H�� OD� SpGDJRJLH� HVW� O¶HQYHORSSHPHQW� PXWXHO� HW� GLDOHFWLTXH� GH� OD� WKpRULH� HW� GH� OD� SUDWLTXH�pGXFDWLYHV��
� ������'LGDFWLTXH
��������'pILQLWLRQ�HW�FDUDFWpULVWLTXHV

&¶HVW�XQH�GLVFLSOLQH�VFLHQWLILTXH�GDWDQW�GHV�DQQpHV�����6HORQ�9HUJQDXG��F¶HVW�O¶pWXGH�GHV�SURFHVVXV�G¶DSSUHQWLVVDJH�HW�G¶HQVHLJQHPHQW� UHODWLIV�j�XQ�GRPDLQH�GH�FRQQDLVVDQFHV�SDUWLFXOLHU� �GLGDFWLTXH�GHV�PDWKpPDWLTXHV��GX�)UDQoDLV��GH�O¶(�3�6���� /D� GLGDFWLTXH� HW� OD� SpGDJRJLH� RQW� HQ� FRPPXQ� OH� EXW� G¶RSWLPLVHU� O¶HQVHLJQHPHQW� HW� O¶DSSUHQWLVVDJH��&HSHQGDQW�� OHV� VROXWLRQV� TX¶RIIUHQW� OD� GLGDFWLTXH� HW� OD� SpGDJRJLH� VRQW� GLIIpUHQWHV�� /D� GLGDFWLTXH� YLVH� j� pWDEOLU� OD�GLIILFXOWp�GX�VDYRLU�SRXU�OH�UHQGUH�DGDSWp�j�O¶DSSUHQDQW��
+DPHOLQH� D� FRQoX� OH� WULDQJOH� SpGDJRJLTXH�� GRQW� OHV� WURLV� VRPPHWV� VRQW� OH� VDYRLU�� O¶HQVHLJQDQW� HW� O¶DSSUHQDQW��/¶HQVHLJQDQW� HW� O¶DSSUHQDQW� VRQW� UHOLpV� SDU� OD� UHODWLRQ� SpGDJRJLTXH�� /¶DSSUHQDQW� HW� OH� VDYRLU� VRQW� UHOLpV� SDU� OHV�VWUDWpJLHV�G¶DSSUHQWLVVDJH��/H�VDYRLU�HW�O¶HQVHLJQDQW�VRQW�UHOLpV�SDU�O¶pODERUDWLRQ�GLGDFWLTXH��
� ��������&RQFHSWV�LVVXV�GH�OD�GLGDFWLTXH
����������&KDPS�GLVFLSOLQDLUH

8QH�GLVFLSOLQH�G¶HQVHLJQHPHQW�VH�FDUDFWpULVH�SDU�OHV�pOpPHQWV�VXLYDQWV���
- REMHWV��PDWpULDX[�FRQFUHWV�FRPPH�OH�EDOORQ�HQ�(�3�6����
- WkFKHV��EXWV�j�DWWHLQGUH�QpFHVVLWDQW�O¶DSSURSULDWLRQ�GH�FRQQDLVVDQFHV�FRPPH�O¶DUELWUDJH�HQ�(�3�6����
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- FRQQDLVVDQFHV�GpFODUDWLYHV��SULQFLSHV�DEVWUDLWV�� WKpRULHV��QRWLRQV�HW�IDLWV�FRPPH�OHV�UqJOHV�GX�MHX�SRXU� OD�WkFKH�G¶DUELWUHU�HQ�(�3�6����
- FRQQDLVVDQFHV� GHV� SURFpGXUHV� �SURFpGXUHV� Q¶pWDQW� SDV� WRXMRXUV� YHUEDOLVDEOHV� FRQWUDLUHPHQW� DX[� FRQQDLVVDQFHV�GpFODUDWLYHV��FRPPH�OD�FDSDFLWp�j�VLIIOHU�XQ�DPL�SRXU�OD�WkFKH�G¶DUELWUHU�HQ�(�3�6����
- PDWULFH�GLVFLSOLQDLUH��FULWqUH�G¶LQWHOOLJLELOLWp�G¶XQH�GLVFLSOLQH�G¶HQVHLJQHPHQW�FRPPH�O¶DGDSWDELOLWp�GH�O¶pOqYH�IDFH�j�GHV�HQYLURQQHPHQWV�GLYHUVLILpV�HQ�(�3�6����
� ����������7UDQVSRVLWLRQ�GLGDFWLTXH
6HORQ�'HYHQD\��³�OD�WUDQVSRVLWLRQ�GLGDFWLTXH�HVW�OH�SURFHVVXV�SDU�OHTXHO�XQ�VDYRLU�VDYDQW�RX�XQH�SUDWLTXH�VRFLDOH�GH�UpIpUHQFH� GHYLHQW� OH� FRQWHQX� TXL� HVW� O¶REMHW� GH� O¶HQVHLJQHPHQW� VFRODLUH�´�� (Q� ������ OH� FLWR\HQ� GH� EDVH� pWDLW� VHQVp�VDYRLU�OLUH�OHV�ORLV��pFULUH�GHV�DFWHV�DGPLQLVWUDWLIV�HW�FDOFXOHU�OD�VXSHUILFLH�G¶XQ�FKDPS��/HV�pOqYHV�GRQQHQW�GDYDQWDJH�GH� VHQV� DX� VDYRLU� TX¶RQ� OHXU� HQVHLJQH� ORUVTXH� FH� VDYRLU� D� XQH� XWLOLWp� GDQV� OD� VRFLpWp�� 3DU� VDYRLU� VDYDQW��'HYHQD\�HQWHQG�OHV�VDYRLUV�VFLHQWLILTXHV�j�SDUWLU�GHVTXHOV�OHV�GLVFLSOLQHV�VFRODLUHV�VWUXFWXUHQW�OHXU�SURJUDPPH��/H�SUREOqPH�GHV�HQVHLJQHPHQWV� EDVpV� VXU� OHV� VDYRLUV� VDYDQWV� HVW� TXH� O¶pOqYH� Q¶HQ� YRLW� SDV� O¶XWLOLWp�� ,O� \� D� GHV� GLIIpUHQFHV� HQWUH� OHV�VDYRLUV�VDYDQWV�HW� OHV�VDYRLUV�DVVLPLOpV��/HV�VDYRLUV�VDYDQWV�RQW�XQ� OLHQ�DYHF� OHV�SUDWLTXHV�VRFLDOHV�GH�UpIpUHQFH��/H�WUDYDLO�GX�FRQFHSWHXU�GH�SURJUDPPHV�HVW�GH�GpWHUPLQHU�OHV�VDYRLUV�j�HQVHLJQHU�HQ�IRQFWLRQ�GHV�VDYRLUV�VDYDQWV�HW�GHV�SUDWLTXHV�VRFLDOHV�GH�UpIpUHQFH��/H�WUDYDLO�GH�O¶HQVHLJQDQW�HVW�G¶REWHQLU�OHV�VDYRLUV�HQVHLJQpV�HQ�IRQFWLRQ�GHV�VDYRLUV�j�HQVHLJQHU��/H�WUDYDLO�GH�O¶pOqYH�HVW�G¶REWHQLU�GHV�VDYRLUV�DVVLPLOpV�j�SDUWLU�GHV�VDYRLUV�HQVHLJQpV��
� ����������5HSUpVHQWDWLRQ
,O�HVW�UDUH�G¶DVVLPLOHU�VSRQWDQpPHQW�GH�QRXYHOOHV�FRQQDLVVDQFHV��/¶pOqYH�HQ�D�WRXMRXUV�XQH�FHUWDLQH�UHSUpVHQWDWLRQ��/H�WHUPH�GH� FRQFHSWLRQ�HVW� pTXLYDOHQW�DX� WHUPH�GH� UHSUpVHQWDWLRQ��/D� UHSUpVHQWDWLRQ�HVW� OD�PDQLqUH�GRQW�XQ� LQGLYLGX�PRELOLVH� VHV� FRQQDLVVDQFHV� DQWpULHXUHV�� &HUWDLQV� REVWDFOHV� j� O¶DSSUHQWLVVDJH� V¶H[SOLTXHQW� SDU� OH� IDLW� TXH� OHV�UHSUpVHQWDWLRQV� VRQW� SDUIRLV� HUURQpHV� HW� UpVLVWHQW�� /HV� UHSUpVHQWDWLRQV� HUURQpHV� RQW� XQH�GRXEOH� RULJLQH��� OHV� LGpHV�SUpFRQoXHV�HW�OD�IDoRQ�G¶HQVHLJQHU��
'HV�VSpFLDOLVWHV�GH�OD�GLGDFWLTXH�PDWKpPDWLFLHQQH�RQW�WURXYp�GHV�UHSUpVHQWDWLRQV�HUURQpHV��/RUVTX¶XQ�HQVHLJQDQW�GH�PDWKpPDWLTXHV�HQVHLJQH�OHV�GpFLPDX[��LO�V¶DSSXLH�VXU�OHV�QRPEUHV�HQWLHUV�HQ�GLVDQW�TX¶LOV�VRQW�GpJXLVpV��FH�TXL�SHXW�LQGXLUH�GHV�HUUHXUV��&RPSDUHU�OHV�QRPEUHV�GpFLPDX[�������HW�����SHXW�HQJHQGUHU�O¶HUUHXU������!����FDU�����!�����
� ����������&RQWUDW�GLGDFWLTXH
6HORQ�5RXVVHDX��³�OH�FRQWUDW�GLGDFWLTXH�HVW�O¶HQVHPEOH�GHV�FRPSRUWHPHQWV�TXL�VRQW�DWWHQGXV�LPSOLFLWHPHQW�SDU�O¶pOqYH�j O¶pJDUG�GH�O¶HQVHLJQDQW�HW�SDU�O¶HQVHLJQDQW�j�O¶pJDUG�GH�O¶pOqYH�´��
(Q�PDWKpPDWLTXHV��GDQV�XQH�HQTXrWH�GH�������RQ�SURSRVD�j�GHV�pOqYHV�OH�SUREOqPH�VXLYDQW���VXU�XQ�EDWHDX��LO�\�D����PRXWRQV� HW� ��� FKqYUHV��� TXHO� HVW� O¶kJH� GX� FDSLWDLQH�"� 6XU� ��� SDUWLFLSDQWV�� ��� UpSRQGLUHQW� ���� ,OV� UpSRQGLUHQW� j� OD�TXHVWLRQ�HQ�XWLOLVDQW�OH�PrPH�V\VWqPH�GH�UDLVRQQHPHQW�TX¶LOV�DYDLHQW�O¶KDELWXGH�G¶XWLOLVHU�GDQV�XQ�pQRQFp�FODVVLTXH��
�
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��3KLORVRSKLH�GH�O¶pGXFDWLRQ
����/¶pGXFDWLRQ�HQWUH�LQQpH�HW�DFTXLVH
������'pEDWV�SKLORVRSKLTXHV
��������'pEDW�VXU�OD�QDWXUH�KXPDLQH
����������7KqVH�SHVVLPLVWH

&¶HVW�XQH�WKqVH�OLpH�DX�GRJPH�FKUpWLHQ�GH�OD�GpFKpDQFH�KXPDLQH�FRPPH�FRQVpTXHQFH�GX�SrFKp�RULJLQHO��'H�FH�IDLW��O¶KRPPH�HVW�FRQVLGpUp�FRPPH�PDXYDLV��SHUYHUWL�SDU�VD�FKDLU�HW�LQFDSDEOH�GH�FRQWU{OHU�VHV�SODLVLUV��/¶pGXFDWLRQ��VHORQ�FHWWH�WKqVH��FRQVLVWH�j� LPSRVHU�XQH�PRUDOH�VH�FRQIRUPDQW�j�GHV�SUpFHSWHV�UHOLJLHX[��&HWWH�IDoRQ�GH�YRLU�OHV�FKRVHV�pWDLW� HQ� YLJXHXU� DX� 0R\HQ� $JH�� SpULRGH� j� ODTXHOOH� O¶pGXFDWLRQ� pWDLW� IDLWH� SDU� GHV� UHOLJLHX[� TXL� LQFXOTXDLHQW� XQH�FRQGXLWH�PRUDOH�SDU�GHV�FKkWLPHQWV�FRUSRUHOV��
� ����������7KqVH�RSWLPLVWH
6HORQ� FHWWH� WKqVH�� OD� QDWXUH� GH� O¶KRPPH� HVW� IRQFLqUHPHQW� ERQQH� HW� SRVVqGH� GHV� IDFXOWpV� TXL� PpULWHQW� G¶rWUH�GpYHORSSpHV��5RXVVHDX�HW�.DQW�LOOXVWUqUHQW�FHWWH�WKqVH��
5RXVVHDX��SKLORVRSKH�IUDQoDLV�GX�6LqFOH�GHV�/XPLqUHV��OH�;9,,,qPH�VLqFOH��FRPSDUD�O¶HQIDQW�DX�ERQ�VDXYDJH�TXL�pWDLW�GpSRXUYX�GH�YLFHV�PDLV�DXVVL�GH�UDLVRQ�HW�GH�OLEHUWp�G¶HVSULW��6HORQ�OXL��O¶KRPPH�QDvW�ERQ�HW�VD�SHUYHUVLRQ�pYHQWXHOOH�HVW� GXH� DX[� SUpMXJpV� TX¶LO� UHoRLW� GH� OD� VRFLpWp�� 'DQV� VRQ� RXYUDJH� /¶(PLOH� pFULW� HQ� ������ LO� SUpFLVD� XQH�PpWKRGH�G¶pGXFDWLRQ� WKpRULTXH��/¶pGXFDWLRQ�QpJDWLYH��TXH� O¶HQIDQW�GHYDLW� UHFHYRLU� MXVTX¶j� O¶kJH�GH����DQV��DYDLW�SRXU�EXW�GH�SURWpJHU� O¶HQIDQW�GH� OD�VRFLpWp��3HQGDQW�FHWWH�SpULRGH�� O¶HQIDQW�GHYDLW�rWUH�DX�FRQWDFW�DYHF� OH�PRQGH�GHV�FKRVHV��OD�QDWXUH��6L�O¶HQIDQW�FDVVDLW�XQH�YLWUH��LO�QH�IDOODLW�SDV�OH�SXQLU��TXLWWH�j�FH�TX¶LO�V¶HQUKXPH��/¶HQIDQW�GHYDLW�V¶DXWR�GLFWHU�VHV�UqJOHV�GH�FRQGXLWH��'DQV�XQH�VHFRQGH�SpULRGH��O¶pGXFDWLRQ�SRVLWLYH��DSUqV�O¶kJH�GH����DQV��GHYDLW�WUDQVPHWWUH�GHV�FRQQDLVVDQFHV�j�O¶HQIDQW��,O�V¶DJLVVDLW�G¶pGXTXHU�j�PLHX[�SHQVHU��
.DQW�HVW�XQ�SKLORVRSKH�GX�;9,,,qPH�VLqFOH�TXL� V¶LQVSLUD�GH�5RXVVHDX��6HORQ� OXL�� O¶HQIDQW�HVW�FRPSDUDEOH�j� O¶DQLPDO��/¶XQ�HW� O¶DXWUH�VRQW�JXLGpV�SDU� OHXU� LQVWLQFW��/D�GLIIpUHQFH�HQWUH�HX[�HVW�TXH� OH�EpEp�KXPDLQ�HVW�XQ�rWUH�SHUIHFWLEOH�SK\VLTXHPHQW�HW�PHQWDOHPHQW��'qV� OHV�SUHPLqUHV�KHXUHV�GH�VD�YLH��O¶DQLPDO�D�XQ�LQVWLQFW�GH�VXUYLH�FRQWUDLUHPHQW�j�O¶KRPPH���O¶KRPPH�SOHXUH�HQ�QDLVVDQW��FH�TXH�QH�IDLW�SDV�O¶DQLPDO��SRXU�QH�SDV�DWWLUHU�OHV�SUpGDWHXUV��3DU�VRQ�LQVWLQFW��O¶DQLPDO� HVW� GpMj� WRXW� FH� TX¶LO� SHXW� rWUH�� /¶KRPPH� Q¶D� SDV� EHVRLQ� G¶LQVWLQFW��� LO� GRLW� UDLVRQQHU�� ,O� IDXW� TXH�G¶DXWUHV�O¶pGXTXHQW�� .DQW� SURSRVD� GHX[� SKDVHV� pGXFDWLYHV�� /¶pGXFDWLRQ� QpJDWLYH� FRQVLVWDLW� j� GLVFLSOLQHU� O¶HQIDQW� SRXU� OH�SURWpJHU�FRQWUH�XQ�PDO�TXL�pWDLW�HQ�OXL��&H�PDO�pWDLW�OLp�DX[�LQVWLQFWV��TXL�pWDLHQW�j�UpSULPHU�FDU�LOV�pWDLHQW�OD�FDXVH�GHV�FRPSRUWHPHQWV�LPPRUDX[�HW�DVRFLDX[��/¶pGXFDWLRQ�SRVLWLYH�FRQVLVWDLW��DSUqV�OD�SKDVH�QpJDWLYH��j�LQVWUXLUH��j�pGXTXHU�j PLHX[�SHQVHU��
� ��������'pEDW�VXU�OD�QDWXUH�GH�FKDTXH�LQGLYLGX
2Q�VH�UpIqUH�j�OD�VLQJXODULWp�GH�O
LQGLYLGX�DX�QLYHDX�LQWHOOHFWXHO��SK\VLTXH�HW�GH�OD�SHUVRQQDOLWp��/H�GpEDW�SKLORVRSKLTXH�V
HVW� LQWHUURJp� VXU� OH� GpYHORSSHPHQW� LQWHOOHFWXHO�� GHV� DSWLWXGHV� SK\VLTXHV� HW� GX� PRGHODJH� GH� OD� SHUVRQQDOLWp� GH�O
LQGLYLGX��6RQW�LOV�LQQpV�RX�HVW�LO�SRVVLEOH�GH�OHV�GpYHORSSHU�"�
� ����������7KqVH�GpWHUPLQLVWH
(OOH�QLH�OH�SRXYRLU�GH�O
pGXFDWLRQ��6HORQ�FHWWH�WKqVH��OD�QDWXUH�SURSUH�j�FKDTXH�LQGLYLGX�VH�GpYHORSSH�VXU�XQH�GLUHFWLRQ�GpMj�IL[pH�j�O
DYDQFH��,O�Q
HVW�SDV�SRVVLEOH�GH�WUDQVIRUPHU�OD�SHUVRQQDOLWp�G
XQ�LQGLYLGX��8Q�LQGLYLGX�YLROHQW�QH�SHXW�SDV�GHYHQLU�GRX[��8Q�LQGLYLGX�OHQW�QH�SHXW�SDV�GHYHQLU�UDSLGH��8Q�LQGLYLGX�PDODGURLW�QH�SHXW�SDV�GHYHQLU�DGURLW��
6HORQ�)RQWDQHOOH��QL�OD�ERQQH�pGXFDWLRQ�QH�IDLW�OH�ERQ�FDUDFWqUH��QL�OD�PDXYDLVH�QH�OH�GpWUXLW��
6HORQ� 6KRSHQKDXHU�� O
KRPPH� D� VRQ� FDUDFWqUH�� G
R�� GpFRXOHQW� OHV� PRWLIV� GH� VHV� DFWLRQV� GH� IDoRQ� DEVROXPHQW�QpFHVVDLUH�� &KDTXH� KRPPH� HVW� FH� TX
LO� HVW� RULJLQHOOHPHQW� SDU� VD� YRORQWp� HW� VRQ� FDUDFWqUH�� OD� YRORQWp� pWDQW� OH�IRQGHPHQW�GH�WRXWH�H[LVWHQFH��
� ����������7KqVH�SHVVLPLVWH
&
HVW�XQH�WKqVH�PRLQV�GpWHUPLQLVWH�TXH�OD�SUpFpGHQWH��(OOH�FRQVLGqUH�O
LQIOXHQFH�GH�O
pGXFDWLRQ�PDLV�OD�SRUWpH�GH�FHWWH�LQIOXHQFH�GpSHQG�GX�EDJDJH�FRQJpQLWDO�GH�GpSDUW��/
pGXFDWLRQ�Q
D�TX
XQ�SRXYRLU�UHODWLI��8Q�LQGLYLGX�YLROHQW�TXL�UHoRLW�XQH�pGXFDWLRQ�j�PLHX[�VH�PDvWULVHU�GHYLHQGUD�PRLQV�YLROHQW�PDLV�SDV�DXVVL�SDFLILTXH�TXH�FHOXL�TXL�O
HVW�SDU�QDWXUH��8Q�LQGLYLGX�PDODGURLW�SDU�QDWXUH��V
LO�UHoRLW�XQH�pGXFDWLRQ��SRXUUD�GHYHQLU�SOXV�DGURLW�PDLV�SDV�DXWDQW�TXH�FHOXL�TXL�O
HVW�SDU�QDWXUH��
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6HORQ�*RHWKH��RQ�QH�SHXW�WLUHU�GH�O
KRPPH�TXH�FH�TX
LO�SRUWH�HQ�OXL�PrPH��
6HORQ�5RVWDQG��VL� O
°XI�QH�FRQWLHQW�SDV�OHV�FKURPRVRPHV�GH�TXDOLWp��DXFXQH�IRUFH�H[WpULHXUH�Q
HQ�WLUHUD�XQ�LQGLYLGX�VXSpULHXU��
� ����������7KqVH�RSWLPLVWH
(OOH�QH�QLH�SDV�TXH�O
LQGLYLGX��j�OD�QDLVVDQFH��VRLW�SRUWHXU�GH�SUpGLVSRVLWLRQV�LQQpHV��PDLV�HOOH�FRQVLGqUH�TX
HOOHV�VRQW�PLQHXUHV�SDU�UDSSRUW�j�OD�IRUFH�GH�O
pGXFDWLRQ��
'XUNKHLP�HW�6SHQFHU�VRQW�OHV�SqUHV�IRQGDWHXUV�GH�OD�VRFLRORJLH�PRGHUQH��
6HORQ� 6SHQFHU�� HQWUH� OHV� YLUWXRVLWpV� LQGpFLVHV� TXL� FRQVWLWXHQW� O
KRPPH� DX� PRPHQW� R�� LO� YLHQW� GH� QDvWUH� HW� OH�SHUVRQQDJH� WUqV� GpILQL� TX
LO� YD� GHYHQLU�� OD� GLVWDQFH� HVW� FRQVLGpUDEOH�� &
HVW� FHWWH� GLVWDQFH�TXH� O
pGXFDWLRQ�GRLW� IDLUH�SDUFRXULU��
� ����������7KqVH�UDGLFDOH
(OOH� SRVWXOH� OH� SRXYRLU� DEVROX� GH� O
pGXFDWLRQ� HW� QLH� WRWDOHPHQW� OD� SUpVHQFH� GH� SUpGLVSRVLWLRQV� LQQpHV�� /H� FRXUDQW�SKLORVRSKLTXH�GH�O
HPSLULVPH�PHW�HQ�YDOHXU�FHWWH�WKqVH��
6HORQ� $ULVWRWH�� O
HVSULW� GH� O
HQIDQW� HVW� XQH� WDEOHWWH� OLVVH� VXU� ODTXHOOH� ULHQ� Q
HVW� pFULW�PDLV� VXU� ODTXHOOH� RQ� SHXW� WRXW�pFULUH��
6HORQ� (UDVPH�� O
kPH� HQIDQWLQH� HVW� XQ� FKDPS� j� FXOWLYHU� TXL� SURGXLUD� WHOOH� RX� WHOOH�PRLVVRQ� VHORQ� OD� VHPHQFH� TXH�O
pGXFDWLRQ�\�DXUD�GpSRVp��
6HORQ�/RFNH��O
kPH�GH�O
HQIDQW�HVW�XQ�PRUFHDX�GH�FLUH�TXH�O
RQ�SHXW�PRGHOHU�j�VRXKDLW��
6HORQ�+HOYHWLXV��O
pGXFDWLRQ�QRXV�IDLW�FH�TXH�QRXV�VRPPHV��
� ������/
DSSRUW�GHV�GpFRXYHUWHV�GH�OD�VFLHQFH
��������/H�FDV�GHV�HQIDQWV�VDXYDJHV

9HUV� ������ RQ� WURXYD� GDQV� OD� QDWXUH� SOXVLHXUV� FDV� G
HQIDQWV� j� O
pWDW� VDXYDJH�� /HV� SOXV� FpOqEUHV� IXUHQW� 9LFWRU� GH�O
$YH\URQ�� UHWURXYp�GDQV� OD� IRUrW�� HW�GHX[�SHWLWHV� ILOOHV��$PDOD�HW�.DPDOD�� UHWURXYpHV�GDQV�XQH�PHXWH�GH� ORXSV�HQ�,QGH�� &HV� GpFRXYHUWHV� DWWLVqUHQW� O
LQWpUrW� GHV� VFLHQWLILTXHV�� 1
D\DQW� SDV� UHoX� G
pGXFDWLRQ�� GHX[� K\SRWKqVHV� IXUHQW�HQYLVDJpHV���VRLW�OHV�HQIDQWV�VDXYDJHV�VH�FRPSRUWHUDLHQW�PRUDOHPHQW�HW�DYHF�UDLVRQ��VRLW�LOV�QH�IDLVDLHQW�SDV�SUHXYH�G
KXPDQLWp�� /HV� IDLWV� UHQIRUFqUHQW� OD� GHX[LqPH� K\SRWKqVH�� /HV� GHX[� SHWLWHV� ILOOHV� pWDLHQW� LQFDSDEOHV� GH� VH� WHQLU�GHERXW��(OOHV�WURWWDLHQW�j�TXDWUH�SDWWHV�FRPPH�GHV�pFXUHXLOV��(OOHV�QH�SDUODLHQW�SDV��UHIXVDLHQW�OH�FRQWDFW��JURJQDLHQW�FRPPH� GHV� ORXSV�� VH� MHWDLHQW� VXU� GHV� FDGDYUHV� G
RLVHDX[�� pJRUJHDLHQW� OHV� SRXOHV� YLYDQWHV�� QH� EXYDLHQW� SDV�PDLV�KDOHWDLHQW��/HXU�RGRUDW�pWDLW�VXU�GpYHORSSp��/HXU�EHVRLQ�VH[XHO�pWDLW�IDLEOH��(OOHV�pWDLHQW�LQVHQVLEOHV�DX�IURLG��UHIXVDQW�GH�VH�YrWLU�HQ�KLYHU��(OOHV�DYDLHQW�SHXU�GX�MRXU��(OOHV�QH�IDLVDLHQW�SDV�SUHXYH�GH�VHQWLPHQWV��QH�GLVWLQJXDLHQW�SDV�XQH�LPDJH�G
XQ�REMHW� UpHO� HW�QH� VH� UHFRQQDLVVDLHQW�SDV�GDQV�XQ�PLURLU�� (OOHV� IXUHQW�SODFpHV�GDQV�XQ�RUSKHOLQDW��$PDOD�PRXUXW�j�GHX[�DQV��XQ�DQ�DSUqV�VD�GpFRXYHUWH��.DPDOD�PRXUXW�j�GL[�VHSW�DQV��QHXI�DQV�DSUqV�VD�GpFRXYHUWH��0rPH�HQ�WHQWDQW�GH�OD�UppGXTXHU��RQ�Q
DUULYD�SDV�j�OD�IDLUH�DWWHLQGUH�GHV�FDSDFLWpV�QRUPDOHV��&H�Q
HVW�TX
DSUqV�VL[�DQV�GH�UppGXFDWLRQ� TX
HOOH� UpXVVLW� j�PDUFKHU� HW� j� UHFRQQDvWUH� VHV� DIIDLUHV� SHUVRQQHOOHV�� (OOH� pWDLW� FDSDEOH� GH� VLJQDOHU� DX�SHUVRQQHO�OHV�QRXUULVVRQV�TXL�SOHXUDLHQW��(OOH�SRXYDLW�UDPDVVHU�OHV�°XIV�GX�SRXODLOOHU��$YDQW�VD�PRUW��HOOH�SRVVpGDLW����PRWV� GH� YRFDEXODLUH�PDLV� QH� SRXYDLW� HQJDJHU� XQH� FRQYHUVDWLRQ��&HWWH�GpFRXYHUWH�PRQWUH�TXH� O
pGXFDWLRQ�QH�SHXW�rWUH�HIILFDFH�TX
j�SDUWLU�GX�PRPHQW�R��HOOH�D�OLHX�j�GHV�PRPHQWV�FOpV�GH�O
HQIDQFH��
� ��������/H�SRLGV�GH�O
KpUpGLWp�HW�GH�O
DFTXLV
2Q�FRQVLGqUH�DXMRXUG
KXL�TXH�O
DFTXLV�LQWHUYLHQW�WRXW�FRPPH�O
KpUpGLWp�PDLV�TXH�OHXU�SRLGV�UHVSHFWLI�HVW�GLIIpUHQW�GDQV�OD�GpWHUPLQDWLRQ�GHV�FDUDFWqUHV�SK\VLTXHV��GH�OD�SHUVRQQDOLWp�RX�GH�O
LQWHOOLJHQFH��
� ����������/HV�FDUDFWqUHV�SK\VLTXHV
&H�VRQW�FHX[�TXL�GpSHQGHQW�OH�SOXV�GH�O
KpUpGLWp��&HV�FRQFOXVLRQV�VRQW�LVVXHV�GH�UHFKHUFKHV�JpQpWLTXHV��/H�SK\VLTXH�HVW�FRQGLWLRQQp�SDU�GHV�JqQHV�VLWXpV�VXU�OHV�FKURPRVRPHV��WRXW�rWUH�KXPDLQ�SRVVpGDQW����SDLUHV�GH�FKURPRVRPHV��GRQW�OD�PRLWLp�SURYLHQQHQW�GX�SqUH�HW�O
DXWUH�PRLWLp�GH�OD�PqUH��,O�HVW�SRVVLEOH�GH�GpWHUPLQHU�OD�FRXOHXU�GHV�\HX[�GHV�HQIDQWV� j� SDUWLU� GH� FHOOH� GHV� SDUHQWV�� /H� SKpQRW\SH� HVW� XQ� HQVHPEOH� GH� FDUDFWqUHV� VRPDWLTXHV� DSSDUHQWV�� /H�JpQRW\SH�HVW�O
HQVHPEOH�GH�JqQHV�SRUWpV�SDU�O
LQGLYLGX��TX
LOV�VRLHQW�YLVLEOHV�RX�QRQ��/H�JqQH�GH�OD�FRXOHXU�GHV�\HX[�EOHXV�HVW�UpFHVVLI�WDQGLV�TXH�OH�JqQH�GH�OD�FRXOHXU�EUXQH�HVW�GRPLQDQW��
/D�JpQpWLTXH�V
HVW�LQWpUHVVpH�j�GHV�FRXSOHV�GH�YUDLV�MXPHDX[�FDU�LOV�VRQW�OHV�VHXOV�rWUHV�KXPDLQV�j�SRVVpGHU�OH�PrPH�
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SDWULPRLQH�JpQpWLTXH��2Q�OHV�DSSHOOH�MXPHDX[�KRPR]\JRWHV�FDU�LOV�VRQW�LVVXV�GX�PrPH�°XI��j�QH�SDV�FRQIRQGUH�DYHF�OHV�MXPHDX[�EL]\JRWHV��/HV�FRXSOHV�GH�YUDLV�MXPHDX[�RQW�OHV�PrPHV�WUDLWV�SK\VLTXHV��6L�OHV�MXPHDX[�RQW�XQH�KpUpGLWp�TXL� OHV� SRUWHQW� j� rWUH� JUDQGV�� XQ� MXPHDX� ELHQ� DOLPHQWp� FRQVHUYHUD� XQH� JUDQGH� WDLOOH� WDQGLV� TX
XQ� MXPHDX� VRXV�DOLPHQWp�VHUD�OpJqUHPHQW�SOXV�SHWLW��
� ����������/D�SHUVRQQDOLWp
(OOH�Q
HVW�SDV�OLpH�j�O
KpUpGLWp�GH�IDoRQ�DXVVL�GpWHUPLQLVWH�TXH�OHV�FDUDFWqUHV�SK\VLTXHV�PDLV�O
KpUpGLWp�D�HQFRUH�SOXV�GH�SRLGV�TXH� OH�PLOLHX��5HQp�=D]]R�D�PRQWUp�TXH�VL�RQ�pOqYH�XQ�MXPHDX�GDQV�XQH�IDPLOOH�HW�O
DXWUH�GDQV�XQH�DXWUH�IDPLOOH��LOV�SUpVHQWHQW�GHV�WUDLWV�GH�SHUVRQQDOLWp�HQ�FRPPXQ�VWDWLVWLTXHPHQW��/RUVTX
XQ�FRXSOH�GH�MXPHDX[�HVW�pOHYp�GDQV� OD� PrPH� IDPLOOH�� OD� PDMRULWp� GHV� FDV� SUpVHQWHQW� OHV� PrPHV� FDUDFWqUHV� PDLV� FHUWDLQV� FDV� PRQWUHQW� GHV�GLIIpUHQFHV��
� ����������/
LQWHOOLJHQFH
/
LQIOXHQFH�GH�O
KpUpGLWp�SDUDvW�OD�SOXV�IDLEOH��/H�SRLGV�GX�PLOLHX�HVW�GDYDQWDJH�FDSLWDO�GX�SRLQW�GH�YXH�GH�OD�ULFKHVVH�RX�GH� OD� IDLEOHVVH�GHV�VWLPXODWLRQV� LQWHOOHFWXHOOHV��2Q�SHXW�WUqV�ELHQ�DYRLU�GHV�SUpGLVSRVLWLRQV�IDYRUDEOHV�UHQYHUVpHV�SDU�XQ�PLOLHX�GpIDYRUDEOH�HW� LQYHUVHPHQW��'HV� UHFKHUFKHV�RQW� FRQVLVWp�j�FRPSDUHU� OH�TXRWLHQW� LQWHOOHFWXHO�GH�YUDLV�MXPHDX[�DYHF�FHOXL�GH� IUqUHV�HW�V°XUV��GH�SqUH�HW�ILOV��HWF��/H�TXRWLHQW� LQWHOOHFWXHO�HVW�SOXV�SURFKH�GDQV� OH�FDV�GHV�YUDLV� MXPHDX[�� 3RXU� SURXYHU� TXH� O
LQWHOOLJHQFH� HVW� pJDOHPHQW� LQIOXHQFpH� SDU� O
pGXFDWLRQ�� RQ� D� PHVXUp� OH� TXRWLHQW�LQWHOOHFWXHO� GH� YUDLV� MXPHDX[� pOHYpV� GDQV� GHV� IDPLOOHV� GLIIpUHQWHV�� &HUWDLQV� UpVXOWDWV� RQW� PRQWUp� GHV� TXRWLHQWV�GLIIpUHQWV�HW�G
DXWUHV�UpVXOWDWV�RQW�PRQWUp�GHV�TXRWLHQWV�WUqV�SURFKHV��/H�FKHUFKHXU�/pRQ�.DPLQ�PRQWUD�OHV�FRQGLWLRQV�GH�YLH�WUqV�SURFKHV�GHV�MXPHDX[�D\DQW�GHV�TXRWLHQWV�LQWHOOHFWXHOV�SURFKHV��
/
LQWHOOLJHQFH�HVW�VXUWRXW�OLpH�DX[�VWLPXODWLRQV�LQWHOOHFWXHOOHV�TXH�O
HQIDQW�UHoRLW�SHQGDQW�VRQ�pGXFDWLRQ��
�����/HV�ILQV�GH�O
pGXFDWLRQ
6HORQ�0LDODUHW�� FH� VRQW� OHV� JUDQGV� GHVVHLQV� GH� O
pGXFDWLRQ� TXL� UHOqYHQW� SUHVTXH� WRXMRXUV� G
XQH� YLVLRQ� XWRSLTXH� GH�O
DYHQLU��
6HORQ�5HERXO��LO�H[LVWH�WURLV�ILQV�GH�O
pGXFDWLRQ��
� ������(GXTXHU�SRXU�O
HQIDQW
&
HVW� XQH� WKqVH� TXL� D� SRXU� EXW� G
pSDQRXLU� O
HQIDQW� VHORQ� VD� SURSUH� QDWXUH�� GH� IDoRQ� j� GpYHORSSHU� WRXWHV� VHV�SRWHQWLDOLWpV��'DQV�FH�W\SH�G
pGXFDWLRQ��XQH�JUDQGH�SODFH�HVW�IDLWH�j�OD�SULVH�HQ�FRPSWH�GHV�GLIIpUHQFHV��GH�IDoRQ�j�\�UpSRQGUH� GH� PDQLqUHV� GLIIpUHQFLpHV�� &
HVW� XQH� WKqVH� TXL� VH� MXVWLILH� GDQV� OD� PHVXUH� R�� HOOH� pYLWH� TXH� O
pGXFDWLRQ�PRGqOH�O
HQIDQW�HW�DERXWLVVH�j�OH�IDLUH�DGKpUHU�j�GHV�QRUPHV�FXOWXUHOOHV�SDUIRLV�FRQWHVWDEOHV��
� ������(GXTXHU�SRXU�OD�VRFLpWp
&
HVW� XQH� WKqVH� TXL� VH� FRQWUHGLW� DYHF� OD� SUpFpGHQWH� HW� TXL� D� SRXU� EXW� GH�PRGHOHU� O
HQIDQW� VHORQ� GHV� QRUPHV� HQ�YLJXHXU��,O�IDXW�rWUH�SUpSDUp�j�OD�VRFLpWp��/D�WUDQVPLVVLRQ�GH�YDOHXUV�FXOWXUHOOHV�HVW�XQ�PR\HQ�GH�YLH�VRFLDOH��
� ������(GXTXHU�SRXU�O
KXPDQLWp
&
HVW�UpSRQGUH�j�O
LQVXIILVDQFH�HW�DX[�OLPLWHV�GHV�GHX[�SUHPLqUHV�WKqVHV��
(Q�SUHQDQW� OH�SDUWL�GH� O
HQIDQW�� OH�ULVTXH�HVW�GRXEOH��2Q�ULVTXH�GH�IRUPHU�GHV�rWUHV�PDUJLQDX[�TXL�QH�SRXUURQW�SOXV�V
LQWpJUHU� DX� VHLQ� GH� OD� VRFLpWp�� 2Q� ULVTXH� GH� PHWWUH� HQ� SpULO� OD� VRFLpWp� HOOH�PrPH�� WDQW� GX� SRLQW� GH� YXH� GH� VD�FRKpVLRQ�TXH�GH�VRQ�SDWULPRLQH�VFLHQWLILTXH�HW�WHFKQLTXH��(Q�SUHQDQW�OH�SDUWL�GH�OD�VRFLpWp��OH�ULVTXH�HVW�GRXEOH��2Q�ULVTXH�GH�IRUPHU�GHV�rWUHV�GpQXpV�GH�VHQV�FULWLTXH�j�O
pJDUG�GHV�QRUPHV�FXOWXUHOOHV�HQ�YLJXHXU��2Q�ULVTXH�GH�ILJHU�OD�VRFLpWp�VXU�HOOH�PrPH��VDQV� OD� IDLUH�pYROXHU��(Q�HIIHW��G
XQH�SDUW�� O
LQGLYLGX�VHUD�WHOOHPHQW�DGDSWp�TX
LO�QH�VHUD�SOXV�DSWH�j�O
LQQRYDWLRQ��'
DXWUH�SDUW��O
LQGLYLGX�VHUD�WHOOHPHQW�LQWpJUp�TX
LO�QH�VHUD�SOXV�DSWH�j�V
RXYULU�j�G
DXWUHV�RSLQLRQV��
6HORQ�5HERXO�� LO� YDXW�PLHX[� HQVHLJQHU� WRXW� FH�TXL�SHXW�XQLU� HW� UHQGUH�SOXV�DXWRQRPH��8Q�HQVHLJQHPHQW� UHQG�SOXV�DXWRQRPH�SDU�VHV�EXWV��/H�EXW�GH�O¶HQVHLJQHPHQW�HVW�G¶rWUH�XQ�PR\HQ�G¶pGXFDWLRQ�HW�QRQ�XQH�VLPSOH�WUDQVPLVVLRQ�GH�FRQQDLVVDQFHV��8Q�HQVHLJQHPHQW�UHQG�SOXV�DXWRQRPH�SDU�OD�SRVVLELOLWp�GH�UpLQYHVWLU�OHV�DFTXLV�VFRODLUHV�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV��3RXU�UHQGUH�XQ�HQIDQW�DXWRQRPH��LO�IDXW�TX¶LO�VRLW�DFWLI�GDQV�VRQ�DSSUHQWLVVDJH��
�����/HV�LQVWLWXWLRQV�pGXFDWLYHV
������/D�IDPLOOH
��������6HV�IRQFWLRQV

Note
s d

e C
ou

rs 
pri

se
s p

ar 
M. M

aro
t  a

nn
ée

 20
01

-02



(OOH� D� GHX[� IRQFWLRQV��� SURWpJHU� O¶HQIDQW� HW� IRUPHU� VHV� VHQWLPHQWV� OHV� SOXV� SULPDLUHV� HQ� WHQGDQFH�SOXV� VRFLDOH��3DU�H[HPSOH��OD�IDPLOOH�GRLW�WUDQVIRUPHU�O¶pJRFHQWULVPH�HQ�VHQV�GX�SDUWDJH��6HORQ�5HERXO��OD�IRUPDWLRQ�GHV�VHQWLPHQWV�HVW�OD�SOXV�DGDSWpH�FDU�OD�QDWXUH�HQIDQWLQH�Q¶HVW�SDV�HQFRUH�SUrWH�SRXU�UDLVRQQHU�GDQV�O¶DEVWUDLW��6HORQ�$ODLQ��OD�IDPLOOH�HVW�O¶pFROH�GX�VHQWLPHQW��
� ��������6D�VWUXFWXUH
6HORQ�5HERXO��OD�IDPLOOH�HVW�XQH�PLFUR�VRFLpWp�FORVH�FDU�HOOH�HVW��FRPPH�WRXW�JURXSH�VRFLDO��UpJLH�SDU�GHV�UqJOHV�HW�GHV�YDOHXUV� LQWHUQHV���HOOH�WHQG�j�VH�PpILHU�GH�WRXW�FH�TXL�SHXW�OXL�SDUDvWUH�UHPHWWUH�HQ�FDXVH�VHV�UqJOHV�HW�VHV�YDOHXUV��&¶HVW�XQH�VRFLpWp�KLpUDUFKLVpH���HOOH�UHSRVH�VXU�GHV�VWDWXWV�GLIIpUHQWV�HQWUH�SDUHQWV�HW�HQIDQWV��HQWUH�IUqUHV�HW�V°XUV��
7RXWHV� OHV� IDPLOOHV� QH� IRQFWLRQQHQW� SDV� VXU� XQ�PrPH�PRGH�� &HUWDLQHV� VRQW� DXWRULWDLUHV� HW� G¶DXWUHV� SOXV� OLEpUDOHV��4XHOOHV� TXH� VRLHQW� OHV� IDPLOOHV�� HOOHV� SRVHQW� GHV� SUREOqPHV� DX� QLYHDX� GH� O¶pPDQFLSDWLRQ� GH� O¶HQIDQW�� (OOHV� QH�SHUPHWWHQW�SDV�XQH�DXWRQRPLH�WRWDOH�GH�O¶HQIDQW��&¶HVW�VRXYHQW�j�O¶DGROHVFHQFH�TXH�FHV�SUREOqPHV�VH�SRVHQW��
� ������/¶pFROH
(W\PRORJLTXHPHQW��OH�PRW�pFROH�YLHQW�GH�VNROH�HQ�*UHF��TXL�VLJQLILH�ORLVLU��$�O¶pSRTXH��V¶LQVWUXLUH�pWDLW�XQ�SULYLOqJH��XQ�WHPSV�R��O¶RQ�QH�WUDYDLOODLW�SDV��
� ��������6D�IRQFWLRQ�GH�SURWHFWLRQ
6HORQ� 5HERXO�� O¶pFROH� HVW� SURWHFWULFH� FDU� HOOH� SUpVHUYH� O¶HQIDQW� GHV� ULVTXHV� G¶H[SORLWDWLRQ� HW� GH� PDQLSXODWLRQ�� (OOH�SUpVHUYH� GHV� ULVTXHV� G¶H[SORLWDWLRQ� FDU� O¶pOqYH� \� WUDYDLOOH� SRXU� OXL�PrPH�� DORUV� TXH�� GDQV� OD� YLH� SURIHVVLRQQHOOH�� OH�WUDYDLO�HVW�XQH�VRXUFH�G¶HQULFKLVVHPHQW�SRXU� OHV�DXWUHV��(OOH�SUpVHUYH�GHV�ULVTXHV�GH�PDQLSXODWLRQ�FDU�HOOH�WUDQVPHW�GHV�VDYRLUV�H[SOLTXpV�HW� MXVWLILpV��/HV�PpGLDV�VH�GLIIpUHQFLHQW�GH�O¶pFROH�SDU�OH�IDLW�TX¶LOV�GRQQHQW�GHV�LQIRUPDWLRQV�j�O¶pWDW�EUXW��DX�ULVTXH�G¶rWUH�IDXVVHV��
� ��������6D�IRQFWLRQ�G¶HQVHLJQHPHQW
/¶pFROH�D�SRXU�IRQFWLRQ�G¶HQVHLJQHU�GHV�VDYRLUV�VFRODLUHV��8Q�VDYRLU�VFRODLUH�HVW�FDUDFWpULVp�SDU�FLQT�FULWqUHV��
- &¶HVW�XQ�VDYRLU�j�ORQJ�WHUPH��
- &¶HVW�XQ�VDYRLU�RUJDQLVp�HW�V¶HQFKDvQDQW�GH�IDoRQ�ORJLTXH�JUkFH�j�OD�KLpUDUFKLVDWLRQ�SDU�QLYHDX[�GH�FODVVHV��
- &¶HVW�XQ�VDYRLU�pSXUp��XQ�VDYRLU�DUJXPHQWp�SRXYDQW�rWUH�FULWLTXp��
- &¶HVW�XQ�VDYRLU�TXL�Q¶D�SDV�G¶XWLOLWp�DXWUH�TXH�SRXU�O¶HQIDQW��SHUPHWWDQW�GH�UHQGUH�DXWRQRPH��
- &¶HVW�XQ�VDYRLU�DGDSWp��PLV�j�OD�SRUWpH�GHV�pOqYHV��
� ������/¶XQLYHUVLWp
��������/¶HQVHLJQHPHQW�XQLYHUVLWDLUH�HW�VHV�IRQFWLRQV

,O�DVVXUH�WURLV�IRQFWLRQV��
- ,O� HVW� XQ� HQVHLJQHPHQW� FXOWXUHO� FDUDFWpULVp� SDU� VRQ� FRQWHQX� GpVLQWpUHVVp� PDLV� VSpFLDOLVp� HW� TXL� SURORQJH�O¶HQVHLJQHPHQW�VHFRQGDLUH��
- ,O�HVW�XQ�HQVHLJQHPHQW�SURIHVVLRQQHO��
- ,O� HVW� XQ� HQVHLJQHPHQW� GH� OD� UHFKHUFKH� TXL� SHUPHW� OD� IRUPDWLRQ� GH� FKHUFKHXUV� DX� VHUYLFH� GH� O¶XQLYHUVLWp� RX�G¶pWDEOLVVHPHQWV�H[WpULHXUV�FRPPH�O¶DUPpH�RX�O¶LQGXVWULH��
� ��������/D�UHFKHUFKH�XQLYHUVLWDLUH�HW�VHV�IRQFWLRQV
(OOH�DVVXUH�TXDWUH�IRQFWLRQV��
- (OOH� SURGXLW� GHV� VDYRLUV� QRXYHDX[�� &¶HVW� XQH� UHFKHUFKH� ULJRXUHXVH� FDU� OH� FKHUFKHXU� GRLW� SURXYHU� FH� TX¶LO� D�GpFRXYHUW�� (OOH� HVW� OLEUH�� GpVLQWpUHVVpH� HW� SXEOLTXH�DORUV�TXH� OD� UHFKHUFKH�PLOLWDLUH�HVW� FRQWU{OpH�� LQWpUHVVpH�HW�SULYpH��
- (OOH�D�XQH�IRQFWLRQ�GH�UpIOH[LRQ��'¶XQH�SDUW��FHWWH�UpIOH[LRQ�HVW�V\QWKpWLTXH�ORUVTX¶LO�V¶DJLW�GH�UpXQLU�GHV�DSSURFKHV�VFLHQWLILTXHV�PXOWLSOHV�j�SURSRV�G¶XQ�PrPH�GRPDLQH�GH�UHFKHUFKH��'¶DXWUH�SDUW��FHWWH�UpIOH[LRQ�HVW�FULWLTXH���HOOH�V¶LQWHUURJH�VXU�O¶pWKLTXH�GHV�GpFRXYHUWHV��
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- (OOH�D�XQH�IRQFWLRQ�GH�FRQVHUYDWLRQ�GHV�VDYRLUV��(OOH�HVW�OD�JDUDQWH�LQWHOOHFWXHOOH�G¶XQH�VRFLpWp��
- (OOH�DVVXUH�OD�IRUPDWLRQ�GHV�DGXOWHV�GHSXLV�������
�����/¶DXWRULWp�HQ�pGXFDWLRQ
������/HV�ILJXUHV�GH�O¶DXWRULWp
6HORQ�5HERXO�� O¶DXWRULWp�HVW� OH�SRXYRLU�TX¶D�TXHOTX¶XQ�GH� IDLUH� IDLUH�j�G¶DXWUHV�FH�TX¶LO� YHXW�VDQV�DYRLU� UHFRXUV�j� OD�YLROHQFH��6RQ�SRXYRLU�HVW�G��VRLW�j�VD�SRVLWLRQ�VRFLDOH��VRLW�j�VD�FRPSpWHQFH��VRLW�j�VRQ�DVFHQGDQW��7RXWH�VRFLpWp�VH�IRQGH�GRQF�VXU�XQH�OpJLWLPLWp�TXL�HVW�G¶XQ�WRXW�DXWUH�RUGUH�TXH�OD�IRUFH�SK\VLTXH��/¶REpLVVDQFH�HVW�SOXV�DFFHSWpH�TXH�VXELH�GDQV�OH�FDV�GH�O¶DXWRULWp��FRQWUDLUHPHQW�DX�FDV�GH�OD�IRUFH�SK\VLTXH��
5HERXO�GLVWLQJXH�VL[�ILJXUHV�G¶DXWRULWp�TXL�V¶DSSXLHQW�VXU�FH�TXL�OHV�UHQG�OpJLWLPHV���
- 'DQV�O¶DXWRULWp�GX�FRQWUDW��FKDFXQH�GHV�SDUWLHV�HVW�OLpH�SDU�VRQ�SURSUH�FRQVHQWHPHQW��
- /¶DXWRULWp� GH� O¶H[SHUW� HVW� FHOOH� G¶XQ� LQGLYLGX� GRQW� RQ� VXLW� O¶DYLV� VDQV�PrPH� OH� FRPSUHQGUH� FDU� RQ� UHFRQQDvW� VD�FRPSpWHQFH��
- /
DXWRULWp�GH�O
DUELWUH�HVW�FHOOH�GH�FHOXL�TXL�WUDQFKH�GDQV�XQ�FRQIOLW�SDU�XQH�GpFLVLRQ�TX
LO�Q
D�SDV�EHVRLQ�GH�MXVWLILHU�SDUFH� TX
LO� HVW� G
DYDQFH� MXVWLILp� SRXU� OD� GRQQHU�� &
HVW� O
DXWRULWp� GH� O
DUELWUH�� GX� MXJH�� (QIUHLQGUH� FHWWH� DXWRULWp�VLJQLILH�GpVREpLU��
- /
DXWRULWp�GX�PRGqOH�VH�IRQGH�VXU�OH�SUHVWLJH�TXL�UD\RQQH�GX�PRGqOH�HW�VXU�O
DGPLUDWLRQ�TX
LO�VXVFLWH��&
HVW�FHOOH�GX�SHUVRQQDJH�KLVWRULTXH��GH�OD�YHGHWWH��(QIUHLQGUH�FHWWH�DXWRULWp�VLJQLILH�LQFXOWXUH��
- /
DXWRULWp�GX�OHDGHU�UHSRVH�VXU�OH�SUHVWLJH�PDLV�FH�SUHVWLJH�SRXVVH�SOXV�OHV�LQGLYLGXV�j�OH�VXLYUH�TX
j�VLPSOHPHQW�O
LPLWHU�� /
DVFHQGDQW� GX� OHDGHU� UHSRVH� FKH]� FHX[� TXL� OH� VXELVVHQW� VXU� XQ� GRXEOH� EHVRLQ� �� DGPLUHU� HW� REpLU��/
REpLVVDQFH� UDVVXUH� HW� GLVSHQVH� GH� SHQVHU� SDU� VRL�PrPH� VHORQ� 5HERXO�� &
HVW� O
DXWRULWp� GX�PHQHXU� GDQV� XQH�EDQGH��GX�OHDGHU�GDQV�XQH�pTXLSH�RX�GDQV�XQ�JURXSH�G
DPLV��
- /
DXWRULWp�GX�URL�SqUH�HVW�OD�SOXV�LUUDWLRQQHOOH��EDVpH�VXU�XQ�SRXYRLU�DEVROX��&
HVW�O
DXWRULWp�GX�FKHI�FKDULVPDWLTXH��GX�JRXURX��GX�PRQDUTXH�DEVROX��(QIUHLQGUH�FHWWH�DXWRULWp�VLJQLILH�FRPPHWWUH�XQ�VDFULOqJH��
� ������'pEDW�VXU�O
DXWRULWp�HQ�pGXFDWLRQ
&
HVW� OH� GpEDW� HQWUH� OHV� WHQDQWV� GH� O
pGXFDWLRQ� WUDGLWLRQQHOOH� HW� OHV� WHQDQWV� GH� O
pGXFDWLRQ� QRXYHOOH�� /
XQH� FRPPH�O
DXWUH�RQW�OH�PrPH�EXW�GH�IRUPHU�XQ�LQGLYLGX�DXWRQRPH�HW�VRFLDEOH��'HV�GLYHUJHQFHV�DSSDUDLVVHQW�TXDQW�DX[�PR\HQV�XWLOLVpV��
/
pGXFDWLRQ�WUDGLWLRQQHOOH�V
DSSXLH�VXU�GHV�°XYUHV�FODVVLTXHV�GH� OD� OLWWpUDWXUH�JUpFR�URPDLQH�FDU�FHV�°XYUHV�pWDLHQW�OHV�SOXV� UHSUpVHQWDWLYHV�GH� OD� OLEHUWp�GH�SHQVHU�GRQW�DYDLHQW� IDLW�SUHXYH� OHV�SOXV�JUDQGV�SKLORVRSKHV�GH� O
KXPDQLWp��$ULVWRWH��3ODWRQ��&LFpURQ���&HWWH�pGXFDWLRQ�V
DSSXLH�VXU�WURLV�W\SHV�G
DXWRULWp���FHOOH�GH�O
H[SHUW�FDU�O
HQVHLJQDQW�GRLW�SRVVpGHU�OD�FRQQDLVVDQFH�HW�OD�FRPSpWHQFH�SpGDJRJLTXH�j�HQVHLJQHU��FHOOH�GH�O
DUELWUH�FDU�O
HQVHLJQDQW�HVW�HQ�GURLW�GH�IDLUH� UpJQHU� OD� GLVFLSOLQH� SRXU�PLHX[� VH� IDLUH� pFRXWHU� HW� FHOOH� GX�PRGqOH� FDU� FHWWH� pGXFDWLRQ� D� SRXU� EXW� GH� IDLUH�DGPLUHU�DX[�pOqYHV�OD�KDXWHXU�GH�SHQVpH�GHV�JUDQGV�SKLORVRSKHV�SRXU�TX
LOV�SXLVVHQW�SOXV�WDUG�V
HQ�LQVSLUHU��
/
pGXFDWLRQ�QRXYHOOH�HVW�XQ�FRXUDQW�G
LGpHV�Qp�HQ�(XURSH�HQWUH�OD�ILQ�GX�;,;qPH�VLqFOH�HW�OH�GpEXW�GX�;;qPH�VLqFOH��(OOH�UHSURFKH�j�O
pGXFDWLRQ�WUDGLWLRQQHOOH�GH�IDLUH�VXELU�j�O
HQIDQW�O
HQVHLJQHPHQW�TX
LO�Q
D�SDV�FKRLVL��(OOH�OXL�UHSURFKH�OD�GLVFLSOLQH�TXH�O
HQIDQW�QH�FRPSUHQG�SDV�WRXMRXUV��(OOH�RIIUH�SOXV�GH�OLEHUWp�j�O
pOqYH�HW�V
DWWDFKH�j�PLHX[�UHVSHFWHU�OH�EHVRLQ�G
DFWLYLWp��O
kJH�HW�OHV�LQWpUrWV�GHV�HQIDQWV��3DUPL�OHV�JUDQGV�SpGDJRJXHV�DSSDUWHQDQW�j�FH�FRXUDQW�ILJXUHQW�OH�5XVVH� 7ROVWRw�� OD� 6XpGRLVH� .H\�� OH� 6XLVVH� 3HVWDOR]]L�� O
$OOHPDQG� )URHEHO�� OH� &URDWH� 6WHLQHU�� OH� 6XLVVH� &ODSDUHGH��O
$PpULFDLQ�'HZH\��O
,WDOLHQQH�0RQWHVVRUL��OH�%HOJH�'HFURO\��OH�)UDQoDLV�)UHLQHW�HW�O
(FRVVDLV�1HLOO��/
pGXFDWLRQ�QRXYHOOH�QH� UHMHWWH� SDV� O
DXWRULWp�� (OOH� DFFHSWH� O
DXWRULWp� GH� O
H[SHUW� FDU� OD� FRPSpWHQFH� GH� O
HQVHLJQDQW� HVW� GH� FUpHU� GHV�FRQGLWLRQV� SRXU� TXH� OHV� pOqYHV� VRLHQW� GHPDQGHXUV� GH� VDYRLU�� GH� IDoRQ� j� OHXU� YHQLU� HQ� DLGH�� &HUWDLQV� SpGDJRJXHV�FRPPH� .H\�� 7ROVWRw� RX� 1HLOO� ODLVVDLHQW� DX[� pOqYHV� OH� FKRL[� GH� FH� TX
LOV� YRXODLHQW� DSSUHQGUH�� &
HVW� OD� SpGDJRJLH�OLEHUWDLUH�� 3RXU� G
DXWUHV� SpGDJRJXHV�� LO� V
DJLVVDLW� GH� SURSRVHU� XQH� DFWLYLWp� SUDWLTXH� TXL� VRLW� j� O
RULJLQH� G
XQ�TXHVWLRQQHPHQW�RX�G
XQ�SUREOqPH�j�UpVRXGUH��)UHLQHW�SURSRVDLW�j�VHV�pOqYHV�GH�UpGLJHU� OLEUHPHQW�GHV�SHWLWV�WH[WHV�TXL�pWDLHQW�LPSULPpV�HW�HQYR\pV�FKH]�GHV�FRUUHVSRQGDQWV��,O�YRXODLW�TXH�VHV�pOqYHV��SRXU�PLHX[�VH�IDLUH�FRPSUHQGUH�SDU� OHXUV� FRUUHVSRQGDQWV�� SUHQQHQW� FRQVFLHQFH� GX� EHVRLQ� GH� TXDOLWp� GH� UpGDFWLRQ�� /
pGXFDWLRQ� QRXYHOOH� DFFHSWH�O
DXWRULWp�GH�O
DUELWUH�FDU�HOOH�HVW�QpFHVVDLUH�GDQV�OHV�FRQIOLWV�HQWUH�pOqYHV��(OOH�D�IDYRULVp�O
DXWR�GLVFLSOLQH�HW�D�DVVRFLp�OHV�HQIDQWV�DX[�ORLV�SUpVHQWHV�j�O
LQWpULHXU�GHV�pFROHV��/H�U{OH�GH�O
HQVHLJQDQW�HVW�GH�V
HIIDFHU�DX�SURILW�G
XQ�DUELWUDJH�UpDOLVp�SDU� OHV�pOqYHV��/
pGXFDWLRQ�QRXYHOOH�DFFHSWH�O
DXWRULWp�GX�FRQWUDW�FDU�LO�\�D�EHDXFRXS�GH�WUDYDX[�GH�JURXSHV��/HV�pOqYHV�RQW�XQ�GHYRLU�HQYHUV�OHXUV�FDPDUDGHV�FDU�FKDFXQ�GHV�pOqYHV�HVW�XQ�PDLOORQ�GX�WUDYDLO��
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6HORQ�5HERXO�� FHV� GHX[� W\SHV� G
pGXFDWLRQ� RQW� FKDFXQH�GHV� LQWpUrWV�HW�GHV� OLPLWHV�� /
pGXFDWLRQ� WUDGLWLRQQHOOH� WXH� OH�GpVLU�G
DSSUHQGUH�HQ�GRQQDQW�VD�SULRULWp�j� OD�WUDQVPLVVLRQ�GH�FRQQDLVVDQFHV��/
pGXFDWLRQ�QRXYHOOH�GRQQH�VD�SULRULWp�DX�GpVLU�G
DSSUHQGUH�PDLV�QH�SHXW�SDV� UpSRQGUH�DX� UpHO�EHVRLQ�G
LQVWUXFWLRQ�TXH�VHXO� O
HQVHLJQDQW�HVW�j�PrPH�GH�GLVFHUQHU�� 6HORQ� 5HERXO�� OD� VHXOH� VROXWLRQ� HVW� GH� UXVHU� HW� GH� PDQLSXOHU� O
HQIDQW� SRXU� OXL� IDLUH� DGPHWWUH� TX
LO� GRLW�DSSUHQGUH� FH� TX
LO� Q
D� SDV� VRXKDLWp� DSSUHQGUH� GH� OXL�PrPH�� 5HERXO� FRQFOXW� TXH� �O
DXWRULWp� HVW� LQGLVSHQVDEOH� j�O
pGXFDWLRQ�GH�O
HQIDQW�PDLV�OD�ILQ�XOWLPH�GH�O
pGXFDWLRQ�HVW�DXVVL�G
DSSUHQGUH�j�O
HQIDQW�j�VH�SDVVHU�G
DXWRULWp���
�����/HV�YDOHXUV�HW�O
pGXFDWLRQ
4XHOOHV�YDOHXUV�GRLYHQW�rWUH�WUDQVPLVHV�j�OD�MHXQHVVH�"�&HV�YDOHXUV�VRQW�UHODWLYHV�DX[�VRFLpWpV��(OOHV�GpSHQGHQW�GHV�OLHX[�HW�GHV�pSRTXHV��
/D� VRFLpWp� GHV� HVTXLPDX[� SUDWLTXH� O
KRVSLWDOLWp� FRQMXJDOH� �� OHV� pSRXVHV� VRQW� SUrWpHV�� /HV� HVTXLPDX[� FRQVLGqUHQW�QRUPDO�OH�PHXUWUH�G
XQ�HQQHPL�SHUVRQQHO�PDLV�WURXYHQW�DEVXUGH�GH�WXHU�GHV�LQFRQQXV�SHQGDQW�OD�JXHUUH��/HV�,QGLHQV�GH�&DOLIRUQLH�WURXYHQW�QRUPDO�G
pWRXIIHU�OHV�YLHLOODUGV��/D�YDOHXU�GH�GpPRFUDWLH�Q
D�SDV�OH�PrPH�VHQV�GDQV�O
$QWLTXLWp�*UHFTXH�TX
j�QRWUH�pSRTXH��/D�GpPRFUDWLH�JUHFTXH�H[FOXDLW�OD�IHPPH�HW�O
HVFODYH��
5HERXO�PRQWUH�TXH�WRXWHV�OHV�YDOHXUV�QH�VH�YDOHQW�SDV��TX
LO�\�D�GHV�YDOHXUV�SOXV�QREOHV�TXH�G
DXWUHV��6HORQ�OXL��XQH�YDOHXU�HVW�FH�TXL�YDXW�OD�SHLQH�G
rWUH�DSSULV��F
HVW�j�GLUH�TXL�PpULWH�TX
RQ�OXL�VDFULILH�TXHOTXH�FKRVH��2U��SRXU�TX
LO�\�DLW�VDFULILFH�� LO� IDXW�TXH� OD� FKRVH� VDFULILpH�DLW�GpMj�HOOH�PrPH�XQH�YDOHXU��3DU�H[HPSOH�� ORUVTX
RQ�DSSUHQG� OD�YDOHXU�GH�MXVWLFH�� RQ� HVW� SUrW� j� VDFULILHU� VHV� LQWpUrWV� SHUVRQQHOV�� RQ� DFFHSWH� G
DOOHU� HQ� SULVRQ��5HERXO� GLVWLQJXH� FLQT� QLYHDX[�KLpUDUFKLTXHV��
/H�SUHPLHU�QLYHDX�HVW�OD�YDOHXU�GH�SODLVLU��SHUPHWWDQW�OD�VDWLVIDFWLRQ�LPPpGLDWH�G
XQ�SODLVLU��
/H�GHX[LqPH�QLYHDX�HVW�OD�YDOHXU�GH�O
XWLOH��TXL�LQFOXW�OHV�YDOHXUV�pFRQRPLTXHV�HW�OHV�YDOHXUV�GH�VDQWp��/
XWLOH�H[LJH�OH�VDFULILFH�GX�SODLVLU��/H�GHX[LqPH�QLYHDX�HVW�GRQF�VXSpULHXU�DX�SUHPLHU��
/H�WURLVLqPH�QLYHDX�HVW�OD�YDOHXU�SRXU�OH�FROOHFWLI��SRXU�O
LQWpUrW�FRPPXQ��H[LJHDQW�OH�VDFULILFH�GH�O
LQWpUrW�SHUVRQQHO��
/H�TXDWULqPH�QLYHDX�HVW�OD�YDOHXU�SRXU�O
KXPDLQ��O
HQVHPEOH�GHV�YDOHXUV�KXPDQLVWHV�TXL�VH�YHXOHQW�UHVSHFWXHXVHV�GH�WRXW�rWUH�KXPDLQ��(OOH�H[LJH�OH�VDFULILFH�GH�O
LQWpUrW�SRXU�OH�FROOHFWLI��
/H�FLQTXLqPH�QLYHDX�HVW�OD�YDOHXU�SRXU�OH�VDOXW��O
HQVHPEOH�GHV�YDOHXUV�TXL�GRQQHQW�GHV�UpSRQVHV�VXU�OD�PRUW�HW�O
DX�GHOj��(OOH�H[LJH�OH�VDFULILFH�GHV�YDOHXUV�KXPDQLVWHV��2Q�SHXW�VDFULILHU�OHV�YDOHXUV�KXPDQLVWHV�SRXU�XQH�UHOLJLRQ��
�����4X
HVW�DSSUHQGUH�"
������3UHPLHU�VHQV���DSSUHQGUH�TXH
��������3UpFLVLRQV�WHUPLQRORJLTXHV

2Q� HVW� GDQV� OH� GRPDLQH� GH� O
DSSUHQGUH� TXH� ORUVTXH� O
DFWH� G
DSSUHQGUH� HVW� XQ� DFWH� G
LQIRUPDWLRQ�� DFWH� R�� RQ� IDLW�O
HIIRUW�GH�UHFHYRLU�GHV� LQIRUPDWLRQV�WUDQVPLVHV�SDU�TXHOTX
XQ�G
DXWUH��TX
RQ�QH�SRVVpGDLW�SDV�RX�TX
RQ�Q
DXUDLW�SDV�SX�WURXYHU�SDU�VRL�PrPH��&HW�DFWH�HVW�OH�QLYHDX�OH�SOXV�SDVVLI�GH�O
DSSUHQWLVVDJH��/D�VHXOH�FRQGLWLRQ�SRXU�DSSUHQGUH�HVW�G
rWUH�DWWHQWLI�� /H�SUREOqPH�TXL� VH�SRVH�HVW�TXH� O
RQ�SHXW�DSSUHQGUH�GHV� LQIRUPDWLRQV�VDQV�QpFHVVDLUHPHQW� OHV�FRPSUHQGUH��/H�UpVXOWDW�GH�FHW�DFWH�HVW�OH�UHQVHLJQHPHQW��
� ��������/HV�PpWKRGHV�G
HQVHLJQHPHQW�SURSLFHV�j�DSSUHQGUH�TXH
����������/
HQVHLJQHPHQW�WUDGLWLRQQHO

&
HVW� FHOXL� TXL� VH� IRQGH� VXU� OHV� FRXUV�PDJLVWUDX[�� VXU� OHV� GLVFRXUV� GH� O
HQVHLJQDQW�� 'DQV� FH� W\SH� G
HQVHLJQHPHQW��O
pOqYH� HVW� LQYLWp� j� pFRXWHU� VDQV� TX
LO� SXLVVH� IDLUH� SDUW� GH� VHV� UHPDUTXHV�� GH� VHV� LQWHUURJDWLRQV�� 'DQV� FH� W\SH�G
pGXFDWLRQ��O
pOqYH�UHoRLW�GHV�LQIRUPDWLRQV�VDQV�TX
HOOH�VRLHQW�IRUFpPHQW�ELHQ�FRPSULVHV��
� ����������/
HQVHLJQHPHQW�SDU�OH�MHX
&HWWH�PpWKRGH�D�OH�PpULWH�G
pYLWHU�O
HQQXL��0DLV�HOOH�LQGXLW�XQ�DSSUHQWLVVDJH�SDVVLI�ORUVTXH�OH�MHX�GHYLHQW�SRXU�O
pOqYH�XQH�ILQ�HQ�VRL��
� ����������/
HQVHLJQHPHQW�SDU�O¶DXGLRYLVXHO
&HWWH�PpWKRGH�D� OH�PpULWH�G
pYLWHU� O
HQQXL��0DLV�HOOH� LQGXLW�XQ�DSSUHQWLVVDJH�SDVVLI� ORUVTXH� O
pOqYH�FURLW�TXH� O
LPDJH�TX
LO�UHJDUGH�HVW�XQ�GpFDOTXH�ILGqOH�GH�OD�UpDOLWp��/H�FKRL[�G
LPDJHV��GDQV�XQ�ILOP��HVW�UDUHPHQW�QHXWUH��,O�HVW�LQIOXHQFp�SDU�XQH�LGpRORJLH��
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����������/
HQVHLJQHPHQW�SDU�O
H[SpULHQFH�VHQVLWLYH
&
HVW�XQ�HQVHLJQHPHQW�SUDWLTXH�R��RQ�ODLVVH�j�O
pOqYH�OD�SRVVLELOLWp�GH�WRXFKHU��GH�VHQWLU��GH�UHJDUGHU�GHV�REMHWV��&
HVW�XQ� HQVHLJQHPHQW� SOXV� LQWpUHVVDQW� TXH� FHOXL� TXL� V
DSSXLH� VXU� OD� SDUROH��0DOJUp� VRQ� FDUDFWqUH� SUDWLTXH�� LO� LQGXLW� XQ�DSSUHQWLVVDJH�SDVVLI�ORUVTXH�O
pOqYH�Q
HQ�UHVWH�TX
DX�VLPSOH�FRQVWDW�GHV�H[SpULHQFHV�TX
LO�D�UpDOLVpHV��3DU�H[HPSOH��VL�XQH�LQVWLWXWULFH�GRQQH�XQH�OHoRQ�VXU�OHV�PpIDLWV�GH�O
DOFRROLVPH�HQ�IDLVDQW�PHWWUH�DX[�pOqYHV�GHV�SHWLWV�YHUV�GDQV�XQ�IODFRQ�G
DOFRRO��LO�HVW�SRVVLEOH��TX
HQ�UHVWDQW�DX�VWDGH�GX�FRQVWDW��OHV�pOqYHV�SHQVHQW�TXH�O
DOFRRO�HVW�ERQ�SXLVTX
LO�WXH�OHV�YHUV��&HW�HQVHLJQHPHQW�D�GRQF�GHV�OLPLWHV���LO�QH�VROOLFLWH�QL�OH�VHQV�GH�O
DQDO\VH��QL�OD�UHFKHUFKH��
� ��������/
LQWpUrW�GH�O
LQIRUPDWLRQ�GDQV�O
HQVHLJQHPHQW
4XDWUH�FRQGLWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�SRXU�TXH�O
HQVHLJQHPHQW�VRLW�DFWLI��
/
LQIRUPDWLRQ�QH�GRLW�SDV�rWUH�UHoXH�G
XQH�VRXUFH�H[WpULHXUH��(OOH�Q
HVW�XWLOH�TX
HQ�FDV�GH�EHVRLQ��
/
LQIRUPDWLRQ�D�XQ�LQWpUrW�VL�HOOH�Q
HVW�SDV�XQH�ILQ�HQ�VRL��(OOH�GRLW�rWUH�DX�VHUYLFH�GH�OD�UpIOH[LRQ�LQWHOOHFWXHOOH��
/
LQIRUPDWLRQ�D�XQ� LQWpUrW� VL� O
pOqYH�SHXW�H[HUFHU�VRQ�VHQV�FULWLTXH��3RXU�FHOD�� O
HQVHLJQHPHQW�GRLW�GRQQHU�j� O
pOqYH��SRXU� XQ� VXMHW� G
pWXGH� GRQQp�� QRQ� SDV� XQH� VHXOH� LQIRUPDWLRQ� PDLV� SOXVLHXUV� LQIRUPDWLRQV� SDUIRLV� FRQWUDGLFWRLUHV��/
pOqYH�SHXW�DLQVL�OHV�FRPSDUHU�GH�IDoRQ�j�FH�TX
LO�FRQVWUXLVH�VD�SURSUH�LQWHUSUpWDWLRQ��
/
LQIRUPDWLRQ�D�XQ� LQWpUrW� VL� O
pOqYH�DSSUHQG�j�V
LQIRUPHU�SDU� OXL�PrPH��3RXU�FHOD�� O
HQVHLJQHPHQW�GRLW�SHUPHWWUH�j�O
pOqYH�GH�VDWLVIDLUH�VD�FXULRVLWp�WRXW�HQ�OXL�DSSUHQDQW�XQH�PpWKRGH�GH�UHFXHLO�HW�GH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ��8QH�IRLV�DGXOWH��O
pOqYH�GRLW�rWUH�FDSDEOH�GH�WUDQVIpUHU�FHWWH�PpWKRGH�j�WRXW�SUREOqPH�GH�OD�YLH�TXRWLGLHQQH��
� ������'HX[LqPH�VHQV���DSSUHQGUH�j
��������3UpFLVLRQV�WHUPLQRORJLTXHV

'DQV�OH�ODQJDJH�FRXUDQW��RQ�DSSUHQG�j�GDQVHU��j�QDJHU��j�UDLVRQQHU��j�UpGLJHU��/
DFWH�G
DSSUHQGUH�Q
HVW�SOXV�XQ�DFWH�G
LQIRUPDWLRQ�PDLV�XQ�DFWH�G
DSSUHQWLVVDJH�DX�VHQV�VWULFW��&
HVW� O
DFWH�GH� O
LQGLYLGX�TXL�DFTXLHUW�XQ�VDYRLU�IDLUH��XQH�FRQGXLWH�XWLOH�j�O¶LQGLYLGX�RX�j�G
DXWUHV�TXH�OXL�HW�TX
LO�SHXW�UHSURGXLUH�j�YRORQWp�ORUVTXH�OD�VLWXDWLRQ�V
\�SUrWH��&HWWH�GpILQLWLRQ� SHUPHW� GH� GLVWLQJXHU� GHX[� WHUPHV� �� OHV� WHUPHV� G
DFTXLV� HW� G
DSSULV�� 8Q� LQGLYLGX� D� DSSULV� XQH� FRQGXLWH�QRXYHOOH�VL�FHWWH�FRQGXLWH�HVW�VRXV�O
pJLGH�GH�OD�YRORQWp��/
LQGLYLGX�D�DFTXLV�XQH�FRQGXLWH�QRXYHOOH�VL�FHWWH�FRQGXLWH�QH�UHOqYH� SDV� GH� O
LQQp� HW� VL� HOOH� Q
HVW� SDV� VRXV� O
pJLGH� GH� OD� YRORQWp�� 3DU� H[HPSOH�� XQ� LQGLYLGX� SHXW� DFTXpULU� OH�EpJDLHPHQW�DSUqV�XQ�FKRF��
/H� UpVXOWDW� GH� O
DSSUHQWLVVDJH� HVW� XQ� VDYRLU�IDLUH� D\DQW� GHX[� FDUDFWpULVWLTXHV� �� XQ� SRXYRLU� G
DGDSWDWLRQ� IDFH� j� GHV�GLIILFXOWpV�LPSUpYXHV��UHOHYDQW�GH�O
DXWRPDWLVPH��HW�XQH�VWUXFWXUH��XQH�WRWDOLWp�GRQW�WRXWHV�OHV�SDUWLHV�VRQW�VROLGDLUHV�HW��SDU� Oj�PrPH��GLIIpUHQWHV�GH�FH�TX
HOOHV�VHUDLHQW�j� O
pWDW� LVROp��8Q�VDYRLU�IDLUH�HVW�GRQF�JOREDO�HW�QH�SHXW�SDV�VH�UpVXPHU�j�O
DGGLWLRQ�GHV�VDYRLU�IDLUHV�TXL�OH�FRPSRVHQW��
� ��������/HV�SURFpGpV�G
DFTXLVLWLRQ�HW�G
DSSUHQWLVVDJH�GH�VDYRLU�IDLUHV
����������/H�GUHVVDJH

8Q�GRPSWHXU�GUHVVH�VHV�DQLPDX[�HQ�XWLOLVDQW�OH�IRXHW��OHV�FDUHVVHV��OHV�FRXSV��8Q�SqUH�GUHVVH�VRQ�ILOV�HQ�XWLOLVDQW�OHV�SULYDWLRQV��OD�YLROHQFH�SK\VLTXH��8Q�FDSLWDLQH�GUHVVH�VHV�VROGDWV�j�O
REpLVVDQFH�SDU�O
KXPLOLDWLRQ��OHV�FRUYpHV��
/H�GUHVVDJH�HVW�GRQF�FRQVLGpUp�FRPPH�XQ�SURFpGp�SHUPHWWDQW� O
DFTXLVLWLRQ�HW�QRQ� O
DSSUHQWLVVDJH�GH�VDYRLU�IDLUHV��/HV� SURFpGpV� G
DSSUHQWLVVDJH� IRQW� DSSHO� j� O
LQLWLDWLYH� GH� O
DSSUHQDQW� DORUV� TXH� OH� GUHVVDJH� HVW� XQH� FRQWUDLQWH�H[WpULHXUH�TXL�HVW�LPSRVpH�HW�TXH�O
RQ�VXELW��/HV�DFTXLV�GX�GUHVVDJH�VRQW�REWHQXV�SDU�OD�SHXU��OD�VRXIIUDQFH��OH�SODLVLU��UpFRPSHQVHV�� DIIHFWLRQ��� /HV� SURFpGpV� G
DSSUHQWLVVDJH� SHUPHWWHQW� j� O
LQGLYLGX� GH� FRQWU{OHU� YRORQWDLUHPHQW� VRQ�FRPSRUWHPHQW� DORUV� TXH� OH� GUHVVDJH� QH� SHUPHW� TXH� GHV� FRPSRUWHPHQWV� DYHXJOHV� HW� FRQGLWLRQQpV�� /HV� SURFpGpV�G
DSSUHQWLVVDJH� SHUPHWWHQW� OH� WUDQVIHUW� G
XQ� VDYRLU�IDLUH� j� XQH� YDULpWp� GH� VLWXDWLRQV� DORUV� TXH� OH� GUHVVDJH� QH� OH�SHUPHW�SDV��
� ����������/
LPLWDWLRQ�HW�OD�UpSpWLWLRQ
/
LPLWDWLRQ�HW� OD� UpSpWLWLRQ�VRQW�GHV�SURFpGpV�G
DSSUHQWLVVDJH��/
DSSUHQDQW� WHQWH�GH�UHSURGXLUH� OH�FRPSRUWHPHQW�GH�TXHOTX
XQ� G
DXWUH� DORUV� TX
LO� QH� OH� PDvWULVDLW� SDV� DX� GpSDUW�� ,O� WHQWH� GH� FRUULJHU� OHV� GLIIpUHQFHV� HQWUH� VRQ�FRPSRUWHPHQW�HW�FHOXL�GH�VRQ�PRGqOH��&
HVW�XQH�IRUPH�G
DSSUHQWLVVDJH�SOXV�DFWLYH�TXH�OH�UHJLVWUH�GH�O
DSSUHQGUH�TXH��,O�IDXW�DYRLU�GDYDQWDJH�G
LQLWLDWLYH�HW�IDLUH�SDUW�GH�SOXV�GH�UpIOH[LRQ��
� ����������/H�WkWRQQHPHQW
/RUVTX
RQ�DSSUHQG�SDU� WkWRQQHPHQW��RQ�DSSUHQG�SDU�HVVDLV�HW�HUUHXUV�GH� IDoRQ�j�DWWHLQGUH�XQ�EXW� IL[p�j� O
DYDQFH��
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&
HVW�XQH�IRUPH�G
DSSUHQWLVVDJH�SOXV�DFWLYH�TXH�FHOOH�GH�O
LPLWDWLRQ�HW�GH�OD�UpSpWLWLRQ��(Q�HIIHW��O
DSSUHQDQW�HVW�SOXV�OLEUH� GDQV� VRQ� DSSUHQWLVVDJH� FDU� LO� Q
HVW� SDV� FRQWUDLQW� SDU� XQ� PRGqOH�� /
DSSUHQDQW� Q
D� ULHQ� j� GpFRXYULU� ORUV� GH�O
LPLWDWLRQ�HW�GH�OD�UpSpWLWLRQ�DORUV�TXH�OH�WkWRQQHPHQW�SHUPHW�GH�GpFRXYULU�GHV�FRPSRUWHPHQWV�DGpTXDWV�HQ�pOLPLQDQW�FHX[�TXL� FRQGXLVHQW�j�GHV�HUUHXUV�HW�HQ�FRQVHUYDQW�FHX[�TXL� FRQGXLVHQW�j� OD� UpXVVLWH��$SSUHQGUH�SDU� WkWRQQHPHQW�QpFHVVLWH�XQH�SOXV�IRUWH�PRWLYDWLRQ���O
LPLWDWLRQ�G
XQ�FRPSRUWHPHQW�SHXW�HQWUDvQHU�OH�GpFRXUDJHPHQW��/HV�SUREOqPHV�GH�O
DSSUHQWLVVDJH�SDU�WkWRQQHPHQW�VRQW�OH�WHPSV�HW�OH�ULVTXH��
� ����������/D�PpWKRGH�DQDO\WLTXH
(OOH�HVW�XQ�SURFpGp�G
DSSUHQWLVVDJH�GpFRPSRVp�HQ�TXDWUH�pWDSHV��
/D�SUHPLqUH�pWDSH�HVW�OD�SULVH�GH�FRQVFLHQFH�G
XQ�VDYRLU�IDLUH�SULV�SRXU�PRGqOH�j�DSSUHQGUH��3RXU�DSSUHQGUH�OH�FUDZO��LO�IDXW�rWUH�FRQVFLHQW�GX�JHVWH�j�DWWHLQGUH��
/D�GHX[LqPH�pWDSH�HVW�OD�GpFRPSRVLWLRQ�GX�VDYRLU�IDLUH�JOREDO�HQ�VDYRLU�IDLUHV�SDUWLHOV�SRXU�OHV�PHWWUH�j�OD�SRUWpH�GHV�pOqYHV��3RXU�DSSUHQGUH�OH�FUDZO��LO�IDXW�GpFRPSRVHU�OHV�EDWWHPHQWV�GH�MDPEHV�HW�OHV�F\FOHV�GH�EUDV��
/D�WURLVLqPH�pWDSH�HVW�O
DVVRFLDWLRQ�GHV�VDYRLU�IDLUHV�SDUWLHOV��3RXU�DSSUHQGUH�OH�FUDZO��LO�IDXW�DVVRFLHU�OHV�EDWWHPHQWV�GH�MDPEHV�HW�OHV�F\FOHV�GH�EUDV�SRXU�OHV�FRRUGRQQHU�SURJUHVVLYHPHQW��
/D� TXDWULqPH� pWDSH� HVW� OD� UHFRPSRVLWLRQ� GX� VDYRLU�IDLUH� JOREDO� MXVTX
j� O
pOLPLQDWLRQ� GH� WRXW� JHVWH� SDUDVLWH�� 3RXU�DSSUHQGUH�OH�FUDZO��LO�IDXW�DUULYHU�j�XQ�JHVWH�IOXLGH�HW�FRRUGRQQp��
/D�PpWKRGH�DQDO\WLTXH�HVW�SOXV�DFWLYH�TXH� O
DSSUHQWLVVDJH�SDU� WkWRQQHPHQW��(OOH�SHUPHW�XQ�JDLQ�GH�WHPSV�FDU�HOOH�VXSSULPH�OHV�ULVTXHV�HW�pYLWH�TXH�OHV�PDXYDLV�JHVWHV�QH�VH�UHQIRUFHQW��
6L� RQ�DEDQGRQQDLW� WRXWH�PpWKRGH�G
DSSUHQWLVVDJH�DX�QRP�GH� OD� OLEHUWp�GH� O
DSSUHQDQW��XQLTXHPHQW� OHV�SOXV�GRXpV�DSSUHQGUDLHQW�� 8QH� PpWKRGH� G
DSSUHQWLVVDJH� Q
D� G
LQWpUrW� TXH� VL� WURLV� FRQGLWLRQV� VRQW� UHVSHFWpHV� �� OHV� H[HUFLFHV�SURSRVpV� GRLYHQW� rWUH� UHVVHQWLV� FRPPH� XQH� QpFHVVLWp� HW� QRQ� FRPPH� XQH� FRQWUDLQWH� �� LO� IDXW� SURJUHVVLYHPHQW� VH�SDVVHU�GH�PRGqOH��TXL�HVW�XQH�FRQWUDLQWH���LO�IDXW�IDLUH�GH�OD�PpWKRGH�G
DSSUHQWLVVDJH�XQ�RXWLO�TXH�V
DSSURSULH�O
pOqYH��
� ����������/D�PpWKRGH�JOREDOH
(OOH�HVW�XQH�PpWKRGH�G
DSSUHQWLVVDJH�TXL� V
RSSRVH�j� OD�PpWKRGH�DQDO\WLTXH��2Q�SDUW�GX�VDYRLU�IDLUH�JOREDO�SXLV�RQ�DSSUHQG�GHV�VDYRLU�IDLUHV�SDUWLHOV�TXL�QH�VRQW�SDV�PDvWULVpV��
3RXU� DSSUHQGUH� OH� FUDZO�� OD� SUHPLqUH� pWDSH� FRQVLVWH� j� IDLUH� QDJHU� OH� FUDZO� GH� IDoRQ� JOREDOH�� /D� GHX[LqPH� pWDSH�FRQVLVWH�j�GLDJQRVWLTXHU�XQH�GLIILFXOWp��HVVD\HU�G
\�UHPpGLHU�HW�UHSUHQGUH�OH�JHVWH�JOREDO��
/D�PpWKRGH�JOREDOH�D�SOXV�G
LQWpUrW�TXH�OD�PpWKRGH�DQDO\WLTXH��(Q�HIIHW��HOOH�LPSOLTXH�XQH�SOXV�JUDQGH�PRWLYDWLRQ�FDU�RQ�DSSUHQG�XQ�VDYRLU�IDLUH�TXL�HVW�G
HPEOpH�SUpVHQWp�GDQV�VD�JOREDOLWp� �� OH�VDYRLU�IDLUH�Q
HVW�SDV�FRQVLGpUp�FRPPH�O
DGGLWLRQ�GH�VHV�SDUWLHV���RQ�SURSRVH�SOXV�IDFLOHPHQW�GHV�H[HUFLFHV�TXL�RQW�GX�VHQV�SRXU�O
pOqYH��
� ������7URLVLqPH�VHQV���DSSUHQGUH
2Q� DSSUHQG� O
DOJqEUH�� OD� WULJRQRPpWULH�� OH� URPDQWLVPH�� /
DFWH� G
DSSUHQGUH� HVW� GDQV� FH� FDV� XQ� DFWH� G
pWXGH�� $X[�;9,,qPH�HW�;9,,,qPH�VLqFOHV��O
pWXGH�GpVLJQDLW�O
DFTXLVLWLRQ�GH�FRQQDLVVDQFHV�GpVLQWpUHVVpHV�HW�HOOH�VH�GLIIpUHQFLDLW�GH�O
DSSUHQWLVVDJH��TXL�GpVLJQDLW�O
DFTXLVLWLRQ�GH�FRQQDLVVDQFHV�SUDWLTXHV�GDQV�XQ�PpWLHU��
/
pWXGH�HVW�XQH�VRUWH�GH�FXULRVLWp�LQWHOOHFWXHOOH�R��O¶RQ�FKHUFKH�j�VDYRLU�SDU�SODLVLU��(OOH�D�SRXU�RULJLQHV�O
LQWHUURJDWLRQ��OD�UHFKHUFKH�GHV�UDLVRQV�HW�GHV�FDXVHV�j�SURSRV�G
XQ�SKpQRPqQH�GRQQp��/
pWXGH�HVW�OD�UHFKHUFKH�PpWKRGLTXH�G
XQ�VDYRLU�SXU��/H�UpVXOWDW�GH�O
DFWH�G
pWXGH�HVW�OD�FRPSUpKHQVLRQ��$SSUHQGUH�DX�VHQV�VWULFW�HVW�O
DFWH�G
DSSUHQWLVVDJH�OH�SOXV�QREOH��
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��/HV�JUDQGV�SpGDJRJXHV
5DSSHORQV�TXH�OD�SpGDJRJLH�D�XQH�GLPHQVLRQ�WKpRULTXH�HW�XQH�GLPHQVLRQ�SUDWLTXH��
�����0DULD�0RQWHVVRUL������������
������%LRJUDSKLH
(OOH� QDTXLW� SUqV� G
$QFRQQH� HQ� ,WDOLH�� (OOH� ILW� GHV� pWXGHV� GH�PpGHFLQH� HW� GHYLQW� OD� SUHPLqUH� IHPPH�PpGHFLQ�� (OOH�WUDYDLOOD� DYHF� GHV� HQIDQWV� DWWDUGpV� PHQWDOHPHQW�� (OOH� REWLQW� OH� VXFFqV� HQ� XWLOLVDQW� GHV� PpWKRGHV� G
pGXFDWLRQ�VHQVRULHOOHV��(OOH�V
LQWHUURJHD�VXU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�OHV�HQIDQWV�QRUPDX[�Q
REWHQDLHQW�SDV�GH�UpVXOWDWV��&HWWH�UpIOH[LRQ� IXW� j� O
RULJLQH� G
XQH� PpWKRGH� SpGDJRJLTXH� H[SORLWpH� j� 5RPH� HQ� ������ (Q� HIIHW�� HOOH� RXYULW� OD� FDVD� GHL�EDPELQL�HQ������GDQV�XQ�TXDUWLHU�GpIDYRULVp�SRXU�H[SpULPHQWHU�VD�PpWKRGH�SpGDJRJLTXH��/D�PpWKRGH�0RQWHVVRUL�HXW�XQ�ODUJH�VXFFqV��SDUWLFXOLqUHPHQW�HQ�)UDQFH��&HWWH�GLPHQVLRQ�PRQGLDOH�GH�OD�SpGDJRJLH�VH�WUDGXLVLW�HQ������SDU�OD�FUpDWLRQ�G
XQ�RUJDQLVPH�DSSHOp�O
$VVRFLDWLRQ�0RQWHVVRUL�,QWHUQDWLRQDOH�YRXpH�j�OD�SURPRWLRQ�GH�O
HQIDQFH�HW�j�VRQ�GpYHORSSHPHQW��
� ������0pWKRGH�SpGDJRJLTXH
6HORQ�0RQWHVVRUL��O
HQIDQW�HVW�OH�PRWHXU�SULQFLSDO�GH�VRQ�GpYHORSSHPHQW��/
HQIDQW�SRVVqGH�XQ�pODQ�YLWDO�TXL�OH�SRXVVH�j FRQQDvWUH� HW� j� VH� GpYHORSSHU� LQVFULW� GDQV� VRQ� KpUpGLWp�� /
HQYLURQQHPHQW� HVW� XQ� IDFWHXU� VHFRQGDLUH�� ,O� QH� IDLW�TX
LQIOXHQFHU� OH� GpYHORSSHPHQW� GH� O
HQIDQW� GDQV� XQ� VHQV� IDYRUDEOH� RX� GpIDYRUDEOH�� �/
HQIDQW� QH� JUDQGLW� SDV� SDUFH�TX
LO�VH�QRXUULW��SDUFH�TX
LO�UHVSLUH��SDUFH�TX
LO�YLW�GDQV�GHV�FRQGLWLRQV�FOLPDWLTXHV�DSSURSULpHV���LO�JUDQGLW�SDUFH�TXH�OD�YLH�SRWHQWLHOOH�HQ�OXL�V
pSDQRXLW��GHYLHQW�UpDOLWp��SDUFH�TXH�O
HPEU\RQ�IpFRQG�TXL�HVW�j�O
RULJLQH�GH�VD�YLH�FRQWLQXH�VRQ�GpYHORSSHPHQW�FRQIRUPpPHQW�j�VRQ�SURJUDPPH�KpUpGLWDLUH���/D�ILQDOLWp�GH� O
pGXFDWLRQ�HVW�G
DLGHU�O
HQIDQW�j�V
DXWR�GpYHORSSHU�GDQV�WRXWHV�VHV�GLPHQVLRQV��SK\VLTXH��PRUDOH�HW�LQWHOOHFWXHOOH���
0RQWHVVRUL�FRQVLGqUH�FRPPH�PDXYDLVH�O
pGXFDWLRQ�WUDGLWLRQQHOOH��TXL�FRQVLVWH�j�LPSRVHU�GHV�FRQQDLVVDQFHV�j�O
HQIDQW�HW�HQWUDYH�DLQVL�VD�IDFXOWp�j�V
DXWR�GpYHORSSHU��8QH�DEVHQFH�G
pGXFDWLRQ�HVW�PDXYDLVH�FDU�O
HQIDQW�HVW�SOXV�OLEUH�PDLV�LO� SHXW� GpFLGHU� GH� GHYHQLU� OkFKH�� IDLQpDQW�� YROHXU�� DQDOSKDEqWH�� 8QH� pGXFDWLRQ� VDQV� ULJXHXU�� VDQV� PpWKRGH� HVW�PDXYDLVH�FDU��j�XQ�PRPHQW�GRQQp�GH�VRQ�GpYHORSSHPHQW��O
HQIDQW�SHXW�SRVVpGHU�GHV�SRWHQWLDOLWpV�TXH�O
pGXFDWHXU�QH�VDLW�SDV�GLVFHUQHU�HW�ODLVVHU�V
H[SULPHU��
6HORQ� 0RQWHVVRUL�� O
pGXFDWLRQ� HVW� SOXV� XQ� VHUYLFH� TX
XQH� FRQWUDLQWH�� 6L� O
HQIDQW� V
DGUHVVDLW� j� O
DGXOWH�� LO� GHYUDLW� OXL�GHPDQGHU� �DLGH�PRL� j� DJLU� VHXO��� 3HQGDQW� GH� QRPEUHXVHV� DQQpHV�� 0RQWHVVRUL� REVHUYD� GHV� PLOOLHUV� G
HQIDQWV��GpWHUPLQD�OHV�WUDLWV�FDUDFWpULVWLTXHV�GH�O
HQIDQW�HW�GLVWLQJXD�TXDWUH�JUDQGHV�SpULRGHV�GH�O
HQIDQFH����j���DQV����j����DQV�����j����DQV�����j����DQV���
(WXGLRQV� OD� SpULRGH� GH� �� j� �� DQV�� /HV� WUDLWV� FDUDFWpULVWLTXHV� VRQW� OHV� VXLYDQWV�� /
HQIDQW� FKHUFKH� j� DFTXpULU� XQH�LQGpSHQGDQFH�SK\VLTXH��,O�D�XQH�WHQGDQFH�j�H[SORUHU�OHV�PRLQGUHV�GpWDLOV�GX�PRQGH�TXL�O
HQWRXUH��6RQ�HVSULW�HVW�XQ�HVSULW�DEVRUEDQW��&HWWH�H[SORUDWLRQ�GX�PRQGH�HVW�XQH�H[SpULHQFH�VHQVRULHOOH��/
HQIDQW�HVW�VHQVLEOH�j�O
RUGUH�H[WpULHXU��,O�D�EHVRLQ�GH�VWDELOLWp�SK\VLTXH�HW�GH�URXWLQH�GH�YLH��,O�DLPH�UpSpWHU�OHV�PrPHV�JHVWHV�SRXU�DUULYHU�j�PDvWULVHU�VHV�DFWHV�� ,O� HVW� VHQVLEOH� DX� ODQJDJH�� ,O� DLPH� GpQRPPHU� OHV� FKRVHV� TXL� O
HQWRXUHQW�� ,O� VH� PRQWUH� WUqV� KDELOH� j�O
DSSUHQWLVVDJH�G
XQH�ODQJXH�pWUDQJqUH��6D�YRORQWp�VH�PRGqOH�j�FHOOH�GH�VRQ�HQWRXUDJH��,O�HVW�pJRFHQWULTXH��,O�DLPH�OD�FRPSDJQLH�PDLV�SUpIqUH�WUDYDLOOHU�VHXO��6HV�DPLWLpV�UHVWHQW�VXSHUILFLHOOHV��,O�VWUXFWXUH�SURJUHVVLYHPHQW�VD�SHQVpH�HW��j�SDUWLU�GH�WURLV�DQV��FHOOH�FL�GHYLHQW�SOXV�LQWpULRULVpH��0RQWHVVRUL�RUJDQLVD�VD�PpWKRGH�HQ�TXDWUH�FDWpJRULHV�G
DFWLYLWpV��
/D�SUHPLqUH�FDWpJRULH� UHJURXSH� OHV�H[HUFLFHV�GH� OD�YLH�SUDWLTXH��D\DQW�SRXU�REMHFWLIV� O
DGDSWDWLRQ�GH� O
HQIDQW�j�VRQ�HQYLURQQHPHQW�IDPLOLDO��O
DFTXLVLWLRQ�GX�FRQWU{OH�HW�GH�OD�FRRUGLQDWLRQ�GX�PRXYHPHQW��3DUPL�FHV�H[HUFLFHV�ILJXUHQW�OHV�H[HUFLFHV� GHV� VRLQV� GH� O
HQYLURQQHPHQW� �V
RFFXSHU� GHV� SODQWHV�� UDQJHU� OHV� SLqFHV��� OHV� H[HUFLFHV� GHV� VRLQV� GH� VD�SHUVRQQH��V
KDELOOHU��ODFHU�VHV�FKDXVVXUHV��VDYRLU�VH�SHLJQHU���OHV�H[HUFLFHV�GH�FRXUWRLVLH�HW�GH�ERQQHV�PDQLqUHV�HW�OHV�H[HUFLFHV�SK\VLTXHV��PDUFKHU�HQ�VLOHQFH�VXU�OD�SRLQWH�GHV�SLHGV��PDUFKHU�HQ�VXLYDQW�XQH�OLJQH���
/D� GHX[LqPH� FDWpJRULH� UHJURXSH� OHV� H[HUFLFHV� VHQVRULHOV�� D\DQW� SRXU� REMHFWLI� OD� FDSDFLWp� j� FODVVHU� VHV� LPSUHVVLRQV�VHQVRULHOOHV�� 3DUPL� FHV� H[HUFLFHV� ILJXUHQW� OHV� H[HUFLFHV� YLVXHOV� �GLIIpUHQFLHU� GHV� REMHWV� VHORQ� OHXU� FRXOHXU�� OHXU�JUDQGHXU��OHXU�IRUPH���OHV�H[HUFLFHV�DXGLWLIV��GLIIpUHQFLHU�GHV�VRQV���OHV�H[HUFLFHV�WDFWLOHV��SDOSHU��OHV�\HX[�IHUPpV��OH�FRQWRXU�GH�UHOLHIV�YDULpV�SRXU�HQ�GLVWLQJXHU�OD�IRUPH���OHV�H[HUFLFHV�G
DSSUpFLDWLRQ�GH�WHPSpUDWXUH�RX�GH�SRLGV��
/D� WURLVLqPH� FDWpJRULH� UHJURXSH� OHV� H[HUFLFHV� ODQJDJLHUV�� D\DQW� SRXU� REMHFWLI� O
DSSUHQWLVVDJH� GX� ODQJDJH� WDQW� pFULW�TX
RUDO��3DUPL�FHV�H[HUFLFHV�ILJXUHQW�OHV�H[HUFLFHV�GH�SDOSDWLRQ�GH�OHWWUHV�HQ�SDSLHU�GH�YHUUH�SRXU�O
DSSUHQWLVVDJH�GHV�OHWWUHV� j� VRQRULWp� UXJXHXVH�� OHV� H[HUFLFHV� GH� FRPSRVLWLRQ� GH� SKUDVHV� j� O
DLGH� G
DOSKDEHWV� PRELOHV�� OHV� H[HUFLFHV�G
pFULWXUH�GH�OHWWUHV�j�O
LQWpULHXU�G
HQFDVWUHPHQWV�PpWDOOLTXHV�SRXU�IDFLOLWHU�OH�FRQWU{OH�GX�PRXYHPHQW�GH�OD�PDLQ��OHV�H[HUFLFHV�GH�SX]]OH�SRXU�DFFURvWUH� OD�PRWULFLWp�ILQH�GH� OD�PDLQ�HW�SHUPHWWUH�GH�SUpSDUHU�j� O
pFULWXUH�HW� OHV�H[HUFLFHV�SKRQpWLTXHV� FRQVLVWDQW� j� DSSUHQGUH� XQH� GLYHUVLWp� GH� VRQV� TXL�� UpXQLV�� SHUPHWWHQW� G
DFFpGHU� j� GHV� PRWV� SOXV�
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FRPSOH[HV��
/D�TXDWULqPH�FDWpJRULH�UHJURXSH�OHV�H[HUFLFHV�PDWKpPDWLTXHV��D\DQW�SRXU�EXW�O
DFFqV�DX[�FKLIIUHV��DX[�RSpUDWLRQV�GH�EDVH�HW�j�OD�JpRPpWULH��3DUPL�FHV�H[HUFLFHV�ILJXUHQW�OHV�H[HUFLFHV�GH�FDOFXO�SDU�OD�PDQLSXODWLRQ�GH�EDUUHV�RX�GH�SHUOHV�HW�OHV�H[HUFLFHV�GH�VRQRULWp�GHV�FKLIIUHV�j�O
DLGH�GH�SDSLHU�GH�YHUUH��
6HORQ�0RQWHVVRUL�� O
HQVHPEOH�GH�FHV�H[HUFLFHV�GRLW�VH�UpDOLVHU�GDQV�XQ�HQYLURQQHPHQW�IDYRUDEOH�j�O
DWWHQWLRQ�HW�j�OD�FRQFHQWUDWLRQ�GHV�HQIDQWV��$X�OLHX�GH�O
H[LJHU�DXWRULWDLUHPHQW��0RQWHVVRUL�O
LQGXLW�GH�IDoRQ�LQGLUHFWH��/D�VDOOH�GH�FODVVH�HVW�GpFRUpH�SRXU�TX
HOOH�VRLW�EHOOH�HW�DWWLUDQWH��/H�PRELOLHU�HW�OHV�DFFHVVRLUHV�VRQW�HQ�PLQLDWXUH��j�OD�WDLOOH�GH�O
HQIDQW��SRXU�TX
LO�SXLVVH�DJLU�GH�IDoRQ�LQGpSHQGDQWH��/H�PLOLHX�HVW�WUqV�RUGRQQp���WRXV�OHV�REMHWV�VRQW�VFUXSXOHXVHPHQW�UHPLV�j OHXU�SODFH��/
HQIDQW�HVW�HQFRXUDJp�j�UpSpWHU�SOXVLHXUV�IRLV�OHV�H[HUFLFHV���F
HVW�OH�VLJQH�TX
LO�IDLW�SUHXYH�GH�YRORQWp��8Q�VHXO�H[HPSODLUH�GH�PDWpULHO�SpGDJRJLTXH�HVW�SUpVHQW�GDQV� OD�FODVVH� ��F
HVW�XQH�PpWKRGH�TXL�SHUPHW�G
KDELWXHU�O
HQIDQW�j�O
DXWRQRPLH��VDQV�VH�UpIpUHU�j�FH�TXH�SRXUUDLHQW�IDLUH�OHV�FDPDUDGHV��
/D�SpGDJRJLH�GH�0RQWHVVRUL�V
DSSXLH�VXU�XQH�FHUWDLQH�IDoRQ�GH�FRQFHYRLU�OH�U{OH�GX�SpGDJRJXH��,O�D�XQ�U{OH�G
DLGH�GH�O
HQIDQW� ORUVTX
LO� MXJH� TX
LO� HQ� D� YUDLPHQW� OH� EHVRLQ�� ,O� GRLW� VDYRLU� SDUIDLWHPHQW� GLIIpUHQFLHU� GHV� DWWLWXGHV� GH�FRQFHQWUDWLRQ� RX� GH� ODLVVHU� DOOHU�� G
LQWHQVH� YRORQWp� RX� GH� FDSULFH�� TXL� SHXYHQW� HQ� DSSDUHQFH� VH� UHVVHPEOHU�� ,O�LQWHUYLHQW�ORUVTXH�O
HQIDQW�D�GHV�DWWLWXGHV�GH�ODLVVHU�DOOHU�RX�FDSULFLHXVHV��3DU�VRQ�U{OH��LO�GRLW�HPSrFKHU�GH�FRQIRQGUH�OH�ELHQ�DYHF�O
LQDFWLYLWp�HW�OH�PDO�DYHF�O
DFWLYLWp��
�����-RKQ�'HZH\������������
������%LRJUDSKLH
3KLORVRSKH�DPpULFDLQ��LO�IXW�QRPPp�HQ������SURIHVVHXU�DX�GpSDUWHPHQW�GH�SKLORVRSKLH�j�O
XQLYHUVLWp�GX�0LFKLJDQ��(Q�������LO�IXW�WLWXODLUH�GH�OD�FKDLUH�GH�SKLORVRSKLH�PRUDOH�HW�PHQWDOH�GH�O
XQLYHUVLWp�GX�0LFKLJDQ��(Q�������LO�IXW�QRPPp�SURIHVVHXU�GH�SKLORVRSKLH��GLUHFWHXU�GX�GpSDUWHPHQW�GH�SKLORVRSKLH��GH�SV\FKRORJLH�HW�GH�O
pGXFDWLRQ�j�O
XQLYHUVLWp�GH�&KLFDJR�� (Q� ������ LO� FUpD� OH� GpSDUWHPHQW� GH� SpGDJRJLH� HW�� HQ� ������ LO� FUpD� XQH� pFROH� ODERUDWRLUH� GDQV� ODTXHOOH� LO�H[SpULPHQWD� VHV� RSWLRQV� SKLORVRSKLTXHV� VXU� O
pGXFDWLRQ�� (Q� ������ LO� TXLWWD� O
XQLYHUVLWp� GH� &KLFDJR� SRXU� LQWpJUHU�O
XQLYHUVLWp� GH� &RORPELD�� GDQV� ODTXHOOH� LO� UHVWD� MXVTX
j� VD� PRUW�� (WDQW� SURIHVVHXU� j� O
XQLYHUVLWp� GH� 0LFKLJDQ�� LO�V
LQWpUHVVD� j� O
pGXFDWLRQ� ORUVTX
LO� IXW� DSSHOp� j� H[DPLQHU� OHV� SURJUDPPHV� GHV� pFROHV� VHFRQGDLUHV�� ,O� OHV� FULWLTXD�VpYqUHPHQW� HQ� DIILUPDQW� TX¶LOV� pWDLHQW� UHVSRQVDEOHV� GHV� SUREOqPHV� VRFLDX[� TXH� UHQFRQWUDLW� DORUV� O
$PpULTXH�� ,O�FRQVWDWD�TXH�O
pGXFDWLRQ�WUDGLWLRQQHOOH�QpJOLJHDLW�OHV�SRVVLELOLWpV�GH�GpYHORSSHPHQW�GH�O
rWUH�KXPDLQ��,O�FRQVLGpUDLW�TXH�OD�ERQQH�pGXFDWLRQ�pWDLW�FHOOH�TXL�SRXYDLW�UpFRQFLOLHU�OHV�FOLYDJHV�WUDGLWLRQQHOV�HQWUH�FRUSV�HW�HVSULW��HQWUH�LQGLYLGX�HW�VRFLpWp��HQWUH�DFWLYLWp�SUDWLTXH�HW�DFWLYLWp�LQWHOOHFWXHOOH��HQWUH�WUDYDLO�HW�ORLVLU��
�/H� SUREOqPH�XOWLPH�GH� WRXWH� pGXFDWLRQ� UpVLGH� GDQV� OD� FRRUGLQDWLRQ� GHV� IDFWHXUV�SV\FKRORJLTXH�HW� VRFLRORJLTXH�GH�O
LQGLYLGX��/H�IDFWHXU�SV\FKRORJLTXH�UHTXLHUW�TXH�O
LQGLYLGX�DLW� OD� OLEUH�XWLOLVDWLRQ�GH�WRXWHV�VHV�FDSDFLWpV�HW�OH�IDFWHXU�VRFLRORJLTXH�UHTXLHUW�TXH�O
LQGLYLGX�VRLW�IDPLOLHU�GH�O
HQYLURQQHPHQW�VRFLDO��/D�FRRUGLQDWLRQ�H[LJH�GRQF�TXH�O
HQIDQW�VRLW�FDSDEOH�GH�V
H[SULPHU��PDLV�GH�IDoRQ�j�UpDOLVHU�GHV�ILQV�VRFLDOHV���
� ������0pWKRGH�SpGDJRJLTXH
,O�VRXKDLWDLW�SUpSDUHU�OHV�HQIDQWV�j�OD�GpPRFUDWLH��TX
LO�FRQVLGpUDLW�FRPPH�LGpDOH�FDU�F
pWDLW�OD�VHXOH�VWUXFWXUH�OLDQW�OHV�H[LJHQFHV�GHV�JURXSHV�VRFLDX[�HW�O
pSDQRXLVVHPHQW�LQGLYLGXHO��,O�FRQVWLWXD�VRQ�pFROH�j�O
LQVWDU�G
XQH�VRFLpWp�PLQLDWXUH�UHIOpWDQW�OD�VRFLpWp�DGXOWH��,O�FRQIHFWLRQQD�XQH�PRQQDLH�SURSUH�j�O
pFROH��,O�LQVWLWXD�OD�PpWKRGH�GX�VHOI�JRYHUQHPHQW��TXL�ODLVVDLW�DX[�HQIDQWV�OD�SRVVLELOLWp�GH�GLFWHU�OHXUV�SURSUHV�ORLV�HW�UqJOHPHQWV��
,O�IXW�j�O
RULJLQH�G
XQH�PpWKRGH�G
HQVHLJQHPHQW�WUqV�RULJLQDOH��,O�SDUWDLW�GX�SULQFLSH�TXH�O
HQIDQW�GHYDLW�rWUH�LQWpUHVVp�SDU�VRQ�WUDYDLO�SRXU�WUDYDLOOHU�FRUUHFWHPHQW��,O�FRQVLGpUDLW�TXH�O
HQIDQW�pWDLW�LQWpUHVVp�SDU�OD�UpVROXWLRQ�GH�SUREOqPHV�GDQV� WRXWH� DFWLYLWp� SUDWLTXH�� ,O� VH� PRQWUDLW� WUqV� FULWLTXH� j� O
pJDUG� GHV�PpWKRGHV� WUDGLWLRQQHOOHV� TXL� FRQVLVWDLHQW� j�VXJJpUHU�O
LQWpUrW�GH�IDoRQ�DUWLILFLHOOH��SDU�OH�ELDLV�GH�MHX[�RX�GH�UpFRPSHQVHV��,O�RUJDQLVDLW�GHV�DFWLYLWpV�GRPHVWLTXHV��DJULFROHV��WHFKQLTXHV��,O�FRQVLGpUDLW�TXH�O
HQIDQW�Q
DSSUHQDLW�TXH�OHV�OHoRQV�TX
LO�WLUDLW�GH�VRQ�H[SpULHQFH��
,O�SHQVDLW�TXH�O
HQIDQW�QH�SRXYDLW�DSSUHQGUH�TXH�V
LO�GpFRXYUDLW�OXL�PrPH�OHV�VROXWLRQV�DX[�SUREOqPHV�TX
LO�UHQFRQWUDLW��,O�HXW�DLQVL�O
LGpH�G
LQFXOTXHU�j�O
HQIDQW�XQH�PpWKRGH�GH�WUDYDLO�OXL�SHUPHWWDQW�G
rWUH�SOXV�HIILFDFH�GDQV�VD�UHFKHUFKH�GH�VROXWLRQV��&HWWH�PpWKRGH�GH�WUDYDLO�UHSRVDLW�VXU�FLQT�pWDSHV��
- /D�SUHPLqUH�pWDSH�pWDLW�OD�UHFRQQDLVVDQFH�GX�SUREOqPH��
- /D�GHX[LqPH�pWDSH�FRQVLVWDLW�j�FODULILHU�OH�SUREOqPH��
- /D�WURLVLqPH�pWDSH�pWDLW�FHOOH�GH�OD�IRUPXODWLRQ�G
K\SRWKqVHV�SHUPHWWDQW�GH�UpVRXGUH�OH�SUREOqPH��
- /D�TXDWULqPH�pWDSH�FRQVLVWDLW�j�FKRLVLU�O
K\SRWKqVH�OD�SOXV�SHUWLQHQWH��
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- /D�FLQTXLqPH�pWDSH�pWDLW�FHOOH�GH�O
H[SpULPHQWDWLRQ��
/RUVTX
XQH�K\SRWKqVH�SHUPHWWDLW�GH�UpVRXGUH�XQ�SUREOqPH�SUDWLTXH��O
HQIDQW�OD�UHWHQDLW�EHDXFRXS�PLHX[�TXH�VL�FHWWH�FRQQDLVVDQFH�OXL�DYDLW�pWp�LPSRVpH�GH�IDoRQ�WUDGLWLRQQHOOH���8QH�OHoRQ�GRLW�WRXMRXUV�rWUH�XQH�UpSRQVH�j�XQH�TXHVWLRQ���/
HQIDQW�DFTXpUDLW�GHV�FRQQDLVVDQFHV�GDQV�GH�QRPEUHX[�GRPDLQHV�HQ�SUHQDQW�DSSXL�VXU�GHV�DFWLYLWpV�SUDWLTXHV��
�0D�SpGDJRJLH�HVW�GLDOHFWLTXH�HQWUH�O
LQGLYLGX�HW�OD�VRFLpWp���/D�SpGDJRJLH�GH�'HZH\�SHUPHWWDLW�GH�GRWHU�O
HQIDQW�G
XQ�HVSULW�VFLHQWLILTXH�FDU�HOOH�O
KDELWXDLW�j�UDLVRQQHU�HQ�IRQFWLRQ�GH�SUREOqPHV��,O�YRXODLW�TXH�OH�IXWXU�DGXOWH�VRLW�DQLPp�GH�FHW�HVSULW�VFLHQWLILTXH�GH�IDoRQ�j�IDLUH�pYROXHU�OH�SDWULPRLQH�WHFKQLTXH�GH�OD�VRFLpWp��'
XQH�SDUW��OD�VRFLpWp�SHUPHWWDLW�G
HQULFKLU� O
LQGLYLGX�SDU�GHV�VDYRLU�IDLUHV�GpMj�SUpVHQWV��'
DXWUH�SDUW�� O
LQGLYLGX�SHUPHWWDLW�j� OD�VRFLpWp�G
HQULFKLU� VRQ�SDWULPRLQH�WHFKQLTXH�JUkFH�j�O
HVSULW�VFLHQWLILTXH�GH�O
LQGLYLGX��
�����2YLGH�'HFURO\������������
������%LRJUDSKLH
0pGHFLQ� HW� SV\FKRORJXH� EHOJH�� LO� FRQVDFUD� G
DERUG� VHV� WUDYDX[� j� O
HQIDQFH� DQRUPDOH�� TX
LO� DSSHODLW� �HQIDQFH�LUUpJXOLqUH��� ,O� IXW� j� O
RULJLQH� HQ� ����� GH� OD� FRQVWUXFWLRQ� G
XQ� LQVWLWXW� G
HQVHLJQHPHQW� SRXU� HQIDQWV� DQRUPDX[�� (Q�������LO�IXW�QRPPp�LQVSHFWHXU�GHV�FODVVHV�G
HQVHLJQHPHQW�VSpFLDOHV�GH�OD�YLOOH�GH�%UX[HOOHV��,O�JpQpUDOLVD�j�O
HQVHPEOH�GHV�HQIDQWV�OHV�FRQFOXVLRQV�TX
LO�DYDLW�WLUpHV�GHV�HQIDQWV�DQRUPDX[��(Q�������LO�FUpD�O
pFROH�GH�O
HUPLWDJH�SRXU�HQIDQWV�QRUPDX[��j�%UX[HOOHV��6D�PpWKRGH�SpGDJRJLTXH�IXW�UHFRQQXH�j�SDUWLU�GH�FHWWH�SpULRGH��
� ������0pWKRGH�SpGDJRJLTXH
6HORQ�'HFURO\��OH�GpYHORSSHPHQW�GH�O
HQIDQW�pWDLW�OH�UpVXOWDW�FRPELQp�GH�GHX[�IDFWHXUV���O
KpUpGLWp�HW�OHV�H[SpULHQFHV�IDLWHV�SDU�O
HQIDQW�GDQV�VRQ�PLOLHX��
,O� SHQVDLW� TXH� O
KpUpGLWp� pTXLSDLW� O
HQIDQW� GH� SRVVLELOLWpV� OXL� SHUPHWWDQW� GH� V
DGDSWHU� DX[� FRQWUDLQWHV� GH� OD� YLH�� ,O�PRQWUD�TXH� OHV�HQIDQWV�QRUPDX[�pWDLHQW�SOXV�DSWHV�j�V
DGDSWHU�JUkFH�j� OHXU�KpUpGLWp��/HV�HQIDQWV�QRUPDX[�pWDLHQW�GRWpV�GH�WHQGDQFHV�TXL�OHV�SRXVVDLHQW�j�DJLU�SRXU�VH�GpYHORSSHU��WDQW�GX�SRLQW�GH�YXH�GH�OHXU�FURLVVDQFH�ELRORJLTXH�TXH� SV\FKLTXH�� DORUV� TXH� OHV� DQRUPDX[� Q
DYDLHQW� SDV� FHV� WHQGDQFHV�� /HV� HQIDQWV� QRUPDX[� PRQWUDLHQW� SOXV� GH�G\QDPLVPH�GqV�OHXU�QDLVVDQFH��FH�TXL�OHXU�SHUPHWWDLW�G
DYRLU�XQH�SHUVRQQDOLWp�QRUPDOH��
(Q�FH�TXL�FRQFHUQDLW�O
LQIOXHQFH�GX�PLOLHX��HOOH�SRXYDLW�rWUH��VXLYDQW�OHV�FRQGLWLRQV�GH�YLH�GH�O
HQIDQW��WRXW�DXVVL�ELHQ�IDYRUDEOH�TXH�GpIDYRUDEOH��,O�pWD\D�FH�SRLQW�GH�YXH�HQ�VH�UpIpUDQW�DX[�H[HPSOHV�GH�O
HQIDQFH�DQRUPDOH��DEDQGRQQpH�HW� GpOLQTXDQWH�� ,O� FRQVWDWD� TXH� OD� SDXYUHWp� HW� OD� PLVqUH� DJLVVDLHQW� GH� IDoRQ� GpIDYRUDEOH�� 8Q� PLOLHX� IDYRUDEOH�SHUPHWWDLW�G
pYHLOOHU�GHV�TXDOLWpV�H[LVWDQW�j�O
pWDW�SRWHQWLHO�FKH]�O
HQIDQW��
'HFURO\� FRQFHYDLW� OH� U{OH�GH� O
pFROH� FRPPH�GHYDQW�DLGHU� O
HQIDQW�j� V
DGDSWHU�j� OD�YLH�� ,O� VH�PRQWUDLW� WUqV�FULWLTXH�j�O
pJDUG� GH� O
pFROH� WUDGLWLRQQHOOH� FDU� LO� VH� UHQGLW� FRPSWH� TX
HOOH� pWDLW� LQDSWH� j� SUpSDUHU� O
HQIDQW� j� OD� YLH�� �/
pFROH�WUDGLWLRQQHOOH� FRQGXLW� j� O
HQJRXUGLVVHPHQW�SK\VLTXH�HW�j� OD� WRUSHXU�PHQWDOH��(OOH�HVW� UHVSRQVDEOH�GHV�GpIRUPDWLRQV�SV\FKLTXHV� GH� O
HQIDQW� SDUFH� TX
HOOH� FRQWULEXH� j� XQ�GpJR�W� SRXU� OHV� pWXGHV� HW� OH� WUDYDLO�� j�GHV�EOHVVXUHV�G
DPRXU�SURSUH� HW� j� GHV� GpFHSWLRQV� GLIILFLOHV� j� FLFDWULVHU��� /HV� JR�WV� SRXU� OH� WUDYDLO� HW� OHV� pWXGHV� pWDLHQW� GHV� TXDOLWpV�LQGLVSHQVDEOHV�SRXU�TXH� O
HQIDQW�SXLVVH� V
DGDSWHU�j� OD� YLH�� ,O� FRQVWUXLVLW� VRQ�pFROH�j�%UX[HOOHV�SRXU�DLGHU� O
HQIDQW�j�V
DGDSWHU� j� OD� YLH�� ,O� O
LPSODQWD� j� OD� FDPSDJQH� FDU� LO� FRQVLGpUDLW� TXH� OD� QDWXUH� UHJRUJHDLW� GH� VXMHWV� GH� FXULRVLWp�SDUIDLWHPHQW�DGDSWpV�SRXU�pYHLOOHU�HW�VWLPXOHU�LQWHOOHFWXHOOHPHQW�O
HQIDQW��,O�DIILUPDLW�TXH�F
pWDLW�XQH�pFROH�SRXU�OD�YLH��SDU�OD�YLH��
,O� FRQVLGpUDLW� TXH� OHV� DFWLYLWpV� SURSUHV� j� O
HVSqFH� KXPDLQH� pWDLHQW� OLpHV� j� GHV� EHVRLQV�� ,O� HQ� GLIIpUHQFLD� TXDWUH�FDWpJRULHV� �� OH�EHVRLQ�GH�VH�QRXUULU�� OH�EHVRLQ�GH� OXWWHU�FRQWUH� OHV� LQWHPSpULHV�� OH�EHVRLQ�GH�VH�GpIHQGUH�FRQWUH� OHV�GDQJHUV�HW�OHV�HQQHPLV�GLYHUV��OH�EHVRLQ�GH�WUDYDLOOHU��G
DJLU�VROLGDLUHPHQW��GH�VH�UHSRVHU�HW�GH�VH�GLVWUDLUH��,O�SHQVDLW�TXH� OHV� FRQQDLVVDQFHV� DFTXLVHV� SDU� O
HQIDQW� QH� SRXYDLHQW� DYRLU� GH� VHQV� SRXU� OXL� TXH� VL� HOOHV� UpSRQGDLHQW� j� VHV�EHVRLQV��
,O�FRQVLGpUDLW�TXH�O
DSSUHQWLVVDJH�Q
pWDLW�SRVVLEOH�TX
j�SDUWLU�GX�PRPHQW�R��OHV�pOqYHV�pWDLHQW�LQWpUHVVpV��,O�RUJDQLVD�VD�SpGDJRJLH�DXWRXU�GH�FHQWUHV�G
LQWpUrW��GH�VXMHWV�G
pWXGH�VH�WURXYDQW�j�O
H[WpULHXU�GH�O
pFROH��SHUPHWWDQW�GH�VWLPXOHU�OD�FXULRVLWp��,O�RUJDQLVD�GHV�VRUWLHV�HQ�IRUrW��GDQV�OHV�PXVpHV��GDQV�OHV�XVLQHV��
� ,O�FODVVD�OHV�FHQWUHV�G
LQWpUrWV�HQ�TXDWUH�FDWpJRULHV���O
LQWpUrW�TXH�SRUWDLW�O
HQIDQW�j�OXL�PrPH��O
LQWpUrW�SRXU�OH�PLOLHX�DFWXHO� HW� SURFKH� GH� O
HQIDQW� �OHV� DQLPDX[�� OHV� YpJpWDX[�� O
HDX�� O
DLU�� OHV� PLQpUDX[�� OD� IDPLOOH�� O
pFROH�� OD� VRFLpWp��O
XQLYHUV��� O
LQWpUrW� SRXU� OH� PLOLHX� DFWXHO� HW� pORLJQp� GH� O
HQIDQW� �OHV� FRQGLWLRQV� GH� YLH� GHV� KRPPHV� DSSDUWHQDQW� j�G
DXWUHV� FXOWXUHV� TXH� OD� VLHQQH��� O
LQWpUrW� SRXU� OH� PLOLHX� SDVVp� �OHV� FRQGLWLRQV� GH� YLH� GHV� KRPPHV� D\DQW� YpFX� j�G
DXWUHV�pSRTXHV�TXH�OD�VLHQQH���
� ,O� RUJDQLVD� OHV� FHQWUHV�G
LQWpUrW�HQ� IRQFWLRQ�GH� O
kJH��'H���j���DQV�� OHV� FHQWUHV�G
LQWpUrWV�pWDLHQW�RFFDVLRQQHOV�HW�
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IRXUQLV�SDU�OH�PLOLHX�LPPpGLDW��'H���j���DQV��O
HQVHPEOH�GHV�FHQWUHV�G
LQWpUrW�GHYDLW�rWUH�VXLYL�WRXV�OHV�DQV��'H���j����DQV�� XQ� VHXO� FHQWUH� G
LQWpUrW� pWDLW� GpILQL� HW� VXLYL� WRXV� OHV� DQV�� 'H� ��� j� ��� DQV�� OHV� FHQWUHV� G
LQWpUrW� GHYDLHQW� rWUH�VSpFLDOLVpV��
� /HV�FHQWUHV�G
LQWpUrW�VH� IRUPDOLVDLHQW�HQ�WURLV� W\SHV�G
H[HUFLFHV��/HV�H[HUFLFHV�G
REVHUYDWLRQ�VH�UpDOLVDLHQW�VXU�GHV�OLHX[� DXWUHV� TXH� O
pFROH� HW� pWDLHQW� O
RFFDVLRQ� G
XQH� PLVH� HQ� pYHLO� VHQVRULHOOH� SDU� RSSRVLWLRQ� j� XQ� WUDYDLO�G
HQGRUPLVVHPHQW��/HV�H[HUFLFHV�G
DVVRFLDWLRQ�pWDLHQW� IDLWV�HQ�FODVVH�HW�FRQVLVWDLHQW�j�DVVRFLHU�DX[�REVHUYDWLRQV�XQ�WUDYDLO� G
DFTXLVLWLRQ� GH� YRFDEXODLUH�� GH� OHFWXUH�� G
pFULWXUH�� GH� FDOFXO�� GH� JpRJUDSKLH� HW� G
KLVWRLUH�� 3DU� H[HPSOH��O
REVHUYDWLRQ�GH� OD�FRQVWUXFWLRQ�G
XQH�PDLVRQ�SHUPHWWDLW�GH�IDLUH�GHV�SODQV��G
DFTXpULU�GX�YRFDEXODLUH��GH�UpGLJHU�OD�VRUWLH�� G
DERUGHU� OD� JpRJUDSKLH� HW� O
KLVWRLUH� GH� O
KDELWDW� GDQV� OHV� GLIIpUHQWHV� FLYLOLVDWLRQV�� /HV�H[HUFLFHV�G
H[SUHVVLRQ�FRQVLVWDLHQW� j� IDLUH� H[SULPHU� FH� TXH� O
HQIDQW� DYDLW� UHWHQX� SDU� GHV� DFWLYLWpV�PDQXHOOHV�� GHV� H[SRVpV� RUDX[� RX� GHV�UpGDFWLRQV�pFULWHV��
'HFURO\� IXW� LQIOXHQFp� SDU� XQ� FRXUDQW� SV\FKRORJLTXH� DOOHPDQG�� OD� JHVWDOW� �WKpRULH� GH� OD� IRUPH��� &HWWH� WKpRULH�FRQVLGpUDLW�O
HVSULW�GH�O
HQIDQW�FRPPH�GLIIpUHQW�GH�FHOXL�GH�O
DGXOWH��6HORQ�HOOH��O
DGXOWH�SDUWDLW�GH�SDUWLHV�SRXU�DFFpGHU�j XQH�JOREDOLWp�DORUV�TXH�O
HQIDQW�SDUWDLW�G
XQH�SHUFHSWLRQ�JOREDOH�SRXU�DOOHU�HQVXLWH�YHUV�OHV�SDUWLHV��(OOH�UHPHWWDLW�HQ�FDXVH� O
DSSUHQWLVVDJH� GH� OD� OHFWXUH� TXL� FRQVLVWDLW� j� DSSUHQGUH� OHV� OHWWUHV�� SXLV� OHV� V\OODEHV�� OHV�PRWV� HW�� HQILQ�� OHV�SKUDVHV��(OOH�FRQVLGpUDLW�TXH�O
HQIDQW�GHYDLW�SDUWLU�GH�OD�SKUDVH�SRXU�DUULYHU�DX[�SDUWLHV��
�����5RJHU�&RXVLQHW������������
������%LRJUDSKLH
,O� IXW� LQVWLWXWHXU� HW� GHYLQW� LQVSHFWHXU� GH� O
pGXFDWLRQ� QDWLRQDOH�� 6RQ� DFWLYLWp� SpGDJRJLTXH� IXW� LQWHQVH�� (Q� ������ LO�SDUWLFLSD�j� OD�VRFLpWp� OLEUH�SRXU� O
pWXGH�SV\FKRORJLTXH�GH� O
HQIDQW�� IRQGpH�SDU�%LQHW�� O
LQYHQWHXU�GX� WHVW�GX�TXRWLHQW�LQWHOOHFWXHO��&HWWH�VRFLpWp�SXEOLDLW�OD�UHYXH�/
pGXFDWHXU�PRGHUQH� &RXVLQHW�GHYLQW�OH�GLUHFWHXU�GH�FHWWH�UHYXH�HQ�������
(Q� ������ LO� IXW� QRPPp� LQVSHFWHXU� GDQV� O
pGXFDWLRQ� QDWLRQDOH�� (Q� ������ LO� GHYLQW� GLUHFWHXU� GH� OD� UHYXH� /D� QRXYHOOH�pGXFDWLRQ� UHYXH� TXL� SURSDJHDLW� GHV� H[SpULHQFHV� SpGDJRJLTXHV� QRYDWULFHV�� (Q� ������ LO� SXEOLD� VD� PpWKRGH�SpGDJRJLTXH�� OD�PpWKRGH� OLEUH�GX� WUDYDLO� HQ�JURXSH��'H������j������� LO� HQVHLJQD� OD�SpGDJRJLH�j� OD�6RUERQQH��'H������j�������LO�FUpD�DYHF�XQ�SV\FKRORJXH�IUDQoDLV��&KDWHOLQ��XQH�UHYXH��/
pFROH�QRXYHOOH�IUDQoDLVH� &HWWH�FROODERUDWLRQ�IXW�j�O
RULJLQH�GH�OD�FUpDWLRQ�GH�O
(FROH�GH�OD�VRXUFH��LPSODQWpH�j�3DULV��(Q�������LO�IRQGD�DYHF�OH�SV\FKRORJXH�5DLOORQ�XQH�UHYXH�QRPPpH�(GXFDWLRQ�HW�GpYHORSSHPHQW�
������0pWKRGH�SpGDJRJLTXH
,O�pWDLW�SDUWLVDQ�G
XQH�SpGDJRJLH�VFLHQWLILTXH�V
DSSX\DQW�VXU�OD�SV\FKRORJLH�GH�O
HQIDQW��,O�FKHUFKDLW�j�VH�GpPDUTXHU�GH�OD�SKLORVRSKLH��6D�PpWKRGH�pWDLW�OLEUH��HQ�JURXSH��HW�V
DSSX\DLW�VXU�GHX[�WKpRULHV���XQH�WKpRULH�OLpH�DX�GpYHORSSHPHQW�VRFLDO�GH�O
HQIDQW�HW�XQH�WKpRULH�V
DSSX\DQW�VXU�OH�MHX�GH�O
HQIDQW��
6D�WKpRULH�GX�GpYHORSSHPHQW�VRFLDO�UHSRVDLW�VXU�OD�GLVWLQFWLRQ�GH�WURLV�JUDQGHV�SpULRGHV��
� /D� SUHPLqUH� SpULRGH� VH� GpURXODLW� GH� VL[� j� QHXI� DQV�� &
pWDLW� XQH� SpULRGH� R�� OH� EHVRLQ� GH� VRFLDOLVDWLRQ� pWDLW�GLIILFLOHPHQW�FRQFLOLDEOH�DYHF�OH�EHVRLQ�G
DIILUPDWLRQ�GH�VRL��'H�FH�IDLW�� OHV�SUHPLqUHV�UHODWLRQV�VRFLDOHV�GH�O
HQIDQW�VH�PDQLIHVWDLHQW� SDU� GHV� FRPSRUWHPHQWV� PDODGURLWV� �� DJUHVVLRQ� PDQXHOOH� VDQV� UDLVRQ� DSSDUHQWH�� DJUHVVLRQ� YHUEDOH��FRPSRUWHPHQWV� WDTXLQV� YLVDQW� j� LQWHUURPSUH� O
DFWLYLWp� GX� FDPDUDGH�� H[KLELWLRQQLVPH�� EHVRLQ� GH� PRQWUHU� VD�VXSpULRULWp�� ,O� IDOODLW� YRLU� GDQV� FHV� FRPSRUWHPHQWV� GHV� IRUPHV� GH� VRFLDOLVDWLRQ� IRUW� PDODGURLWHV�� FRPSUHQDQW� OD�UHFKHUFKH�G
DIILUPDWLRQ�GH�VRL�HW�OD�UHFKHUFKH�G
DXWUXL��
� /D�GHX[LqPH�SpULRGH�VH�GpURXODLW�GH�QHXI�j�WUHL]H�DQV��&
pWDLW�XQH�SpULRGH�R��O
HQIDQW�UHFKHUFKDLW�O
DGKpVLRQ�j�XQ�JURXSH�FRPPH�XQ�PR\HQ�GH�V
DIILUPHU�LQGLYLGXHOOHPHQW�ORUVTXH�OH�JURXSH�UpXVVLVVDLW�OHV�WkFKHV�TX
LO�HQWUHSUHQDLW��/H�SUREOqPH�GH�FHWWH�SpULRGH�pWDLW�OD�VXELVVLRQ�SDU�O
HQIDQW�GHV�SKpQRPqQHV�GH�JURXSH��SRXYDQW�JpQpUHU�VRQ�H[FOXVLRQ�GX� JURXSH� �SKpQRPqQH� G
DPLWLp� IXVLRQQHOOH� HQWUH� SOXVLHXUV� HQIDQWV� FRQWULEXDQW� j� OHXU� LVROHPHQW�� SKpQRPqQH� GX�VRXIIUH�GRXOHXU�GX�JURXSH��SKpQRPqQH�GH� OD�PLVH�HQ�TXDUDQWDLQH��SKpQRPqQH�GH�OHDGHUVKLS�W\UDQQLTXH���&RXVLQHW�FRQVLGpUDLW� TXH� O
pGXFDWLRQ� DYDLW� OH� U{OH� G
DSSUHQGUH� j� YLYUH�HQ�JURXSH�SRXU�pYLWHU�TXH�GH� WHOV�SKpQRPqQHV�QH� VH�SURGXLVHQW��&HWWH�SpULRGH�FRUUHVSRQGDLW�j�XQH�JUkFH�VRFLDOH�R��LO�\�DYDLW�XQ�HQULFKLVVHPHQW�PXWXHO�GH�O
LQGLYLGX�HW�GX�JURXSH����OHV�HQIDQWV�GRLYHQW�DSSUHQGUH�TXH�OH�JURXSH�HVW�G
DXWDQW�SOXV�YLYDQW�TXH�FKDTXH�LQGLYLGX�\�DSSRUWH�VD�SDUW�SURSUH�GH�FRRSpUDWLRQ�HW�TXH� O
LQGLYLGX�EpQpILFLH�G
DXWDQW�SOXV�GX�JURXSH�TX
LO�V¶DFTXLWWH�PLHX[�GH� OD�WkFKH�VSpFLDOH�TXL�OXL�FRQYLHQW�HW�TX
LO�D�DFFHSWpH���
� /D�WURLVLqPH�SpULRGH�VH�GpURXODLW�DSUqV� O
kJH�GH�WUHL]H�DQV��/
HQIDQW�VH�GpIDLVDLW�GH� OD�YDOHXU�TX
LO�DYDLW�SRUWpH�DX�JURXSH�GH�IDoRQ�j�FH�TXH�VD�SHUVRQQDOLWp�LQGLYLGXHOOH�V
DIILUPH��
&RXVLQHW� IXW� WUqV� FULWLTXH� j� O
pJDUG� GH� O
pGXFDWLRQ� WUDGLWLRQQHOOH� TXL� RFFXOWDLW� WRWDOHPHQW� OD� GLPHQVLRQ� VRFLDOH� GH�O
pGXFDWLRQ� �� F
pWDLW� XQH� pGXFDWLRQ� LQGLYLGXDOLVWH�� /RUVTX
XQ� HQVHLJQDQW� IDLVDLW� OD� FODVVH� GH� IDoRQ� WUDGLWLRQQHOOH�� LO�
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HPSrFKDLW� OHV� HQIDQWV� GH� VH� UHJURXSHU� FDU� LO� Q
\� YR\DLW� TXH� GpVRUGUH� HW� LQDWWHQWLRQ�� 3RXU� PDLQWHQLU� O
LVROHPHQW��O
HQVHLJQDQW�WUDGLWLRQQHO�RUJDQLVDLW� OD�VDOOH�GH�FODVVH�SRXU�TXH�OHV�SXSLWUHV� LVROHQW�WRXWH�IRUPH�GH�FRPPXQLFDWLRQ��,O�IDLVDLW� UpJQHU� GDQV� VD� VDOOH� OD� GLVFLSOLQH� HW� O
DXWRULWp�� &RXVLQHW� FRQVLGpUDLW� TXH� FHWWH� PpWKRGH� DXWRULWDLUH� SRXYDLW�FRQWULEXHU� j� FUpHU� GHV� HIIHWV� SHUYHUV� FRPPH� O
KRVWLOLWp�� OH� FKDKXW�� O
LQIUDFWLRQ� GHV� UqJOHV�� OD� GpODWLRQ�� OD� KDLQH� GHV�pOqYHV�IDLVDQW�O
REMHW�GX�IDYRULWLVPH��
,O�HQWDPD�VD�WKpRULH�VXU�OH�MHX�GH�O
HQIDQW�ORUVTX
LO�FRQVWDWD�TXH�OD�FRRSpUDWLRQ�VH�UpDOLVDLW�OH�PLHX[�GDQV�OD�FRXU�GH�UpFUpDWLRQ��ORUVTXH�OHV�HQIDQWV�MRXDLHQW��,O�HXW�O
LGpH�GH�FDOTXHU�OH�WUDYDLO�VFRODLUH�VXU�OH�MHX�GH�O
HQIDQW��,O�DQDO\VD�OH�MHX�SRXU�HQ�GLVWLQJXHU� OHV�FDUDFWpULVWLTXHV� ��DFWLYLWp� OLEUH���DFWLYLWp�SHUPHWWDQW� O
H[SUHVVLRQ�GH�WHQGDQFHV�QDWXUHOOHV��GRQQDQW�QDLVVDQFH�DX[�MHX[�GH�O
LPDJLQDWLRQ�HW�GH�O
LPLWDWLRQ�FKH]�OHV�SOXV�MHXQHV�HW�DX[�MHX[�GH�FRRSpUDWLRQ�FKH]�OHV�SOXV�kJpV��� DFWLYLWp� FROOHFWLYH���DFWLYLWp�PHWWDQW�HQ�°XYUH�GHV� UqJOHV��&RXVLQHW�FKHUFKD�j� UpXQLU� OHV�FRQGLWLRQV�SRXU�TXH�OH�WUDYDLO�VFRODLUH�GHYLHQQH�XQ�MHX��,O�IDOODLW�XQH�YDULpWp�VXIILVDQWH�GDQV�OHV�W\SHV�GH�WUDYDX[�SURSRVpV�SRXU�TXH�FKDTXH�HQIDQW�FKRLVLVVH�FHOXL�TXL�OXL�FRQYLHQQH��,O�IDOODLW�TXH�FH�WUDYDLO�SHUPHWWH�O
H[SUHVVLRQ�GH�O
REVHUYDWLRQ�HW�GH�OD�FUpDWLRQ�FDU�F
pWDLW�GHV�DFWLYLWpV�QDWXUHOOHV��,O�IDOODLW�TXH�OHV�HQIDQWV�DLHQW�OD�OLEHUWp�GH�VH�UHJURXSHU��G
DJLU�HQ�JURXSH��,O�IDOODLW�TXH�FH�WUDYDLO�FRPSUHQQH�GHV�UqJOHV��
&HWWH�PpWKRGH�GH�WUDYDLO�OLEUH�HQ�JURXSH�FRQVLVWDLW�j�ODLVVHU�OHV�pOqYHV�VH�UHJURXSHU�OLEUHPHQW��,O�GRQQDLW�OD�SRVVLELOLWp�j FKDFXQ�GHV�JURXSHV�GH�FKRLVLU�TXDWUH�W\SHV�GH�WUDYDLO���XQ�WUDYDLO�G
REVHUYDWLRQ��GH�SKRWRJUDSKLH��VH�UDSSRUWDQW�DX[�FKRVHV�HW�DX[�rWUHV�YLYDQWV���XQ�WUDYDLO�G
REVHUYDWLRQ�GHV�FKRVHV�HW�GHV�rWUHV�YLYDQWV�UpHOV���XQ�WUDYDLO�G
REVHUYDWLRQ�VXU�GHV�JUDYXUHV�KLVWRULTXHV���XQ�WUDYDLO�GH�FUpDWLRQ��/H�JURXSH�GHYDLW�IDLUH�XQH�UpGDFWLRQ�VXU�OD�EDVH�GH�FH�TXL�DYDLW�pWp�REVHUYp�RX�FUpp��&H�WUDYDLO�GH�UpGDFWLRQ�QpFHVVLWDLW�O
RUJDQLVDWLRQ�GX�JURXSH�HW�OD�UHFKHUFKH�G
LQIRUPDWLRQ�GDQV�OH�GRPDLQH�GHV�VFLHQFHV�RX�GH�O
KLVWRLUH�JpRJUDSKLH���&H�Q
HVW�SDV�HQ�pWDQW�HQVHLJQp�TX
RQ�DSSUHQG��DX�FRQWUDLUH��PRLQV�RQ�HVW�HQVHLJQp��SOXV�RQ�DSSUHQG��SXLVTX
rWUH�HQVHLJQp�VLJQLILH�UHFHYRLU�GHV�LQIRUPDWLRQV�HW�TX
DSSUHQGUH�VLJQLILH�OHV�FKHUFKHU��� &RXVLQHW� LQVLVWDLW� VXU� OH� IDLW� TXH� O
HQVHLJQDQW� QH� GHYDLW� SDV� LQWHUYHQLU� SHQGDQW� O
RUJDQLVDWLRQ� GX�JURXSH��/
HQVHLJQDQW�QH�GHYDLW� LQWHUYHQLU�TXH� ORUVTX
RQ� OH� OXL�GHPDQGDLW�� �1RXV� IDLVRQV�QRWUH�SRVVLEOH�SRXU�TXH� OHV�HQIDQWV�DSSUHQQHQW�j�VH�SDVVHU�GH�QRXV�PDLV�QRXV�DYRQV�GH� OD�SHLQH�WRXWHV� OHV� IRLV�TX
LOV�\�DUULYHQW���8QH�IRLV�UpDOLVpH�� OD�UpGDFWLRQ� pWDLW� FRUULJpH�� &HWWH� FRUUHFWLRQ� IDLVDLW� RIILFH� GH� OHoRQ�� $SUqV� OD� FRUUHFWLRQ�� OH� WUDYDLO� pWDLW� UHFRSLp� VXU� XQ�FDKLHU�VSpFLDO��,O�pWDLW�LOOXVWUp�SXLV�UpVXPp�VXU�XQH�ILFKH�PLVH�j�OD�GLVSRVLWLRQ�GH�WRXWH�OD�FODVVH��
�����&pOHVWLQ�)UHLQHW������������
������%LRJUDSKLH
,QVWLWXWHXU�IUDQoDLV��LO�DERUGD�VRQ�SUHPLHU�SRVWH�G
LQVWLWXWHXU�HQ������GDQV�XQ�SHWLW�YLOODJH�GHV�$OSHV�0DULWLPHV�DSSHOp�%DU�OH�ORXS�� /D� SHUWH� G
XQ� SRXPRQ� GXUDQW� OD� SUHPLqUH� JXHUUH� PRQGLDOH� QH� OXL� SHUPHWWDLW� SDV� G
HPSOR\HU� XQH�SpGDJRJLH� WUDGLWLRQQHOOH�� 6HV� GLIILFXOWpV� UHVSLUDWRLUHV� O
HPSrFKDLHQW� GH� SDUOHU� WURS� ORQJWHPSV� HW� G
rWUH� DX� FRQWDFW�SURORQJp�GH�OD�FUDLH��,O�FKHUFKD�XQH�QRXYHOOH�IDoRQ�G
HQVHLJQHU�SRXU�GHV�UDLVRQV�GH�VDQWp��$�SDUWLU�GH�������LO�IXW�j�O
RULJLQH� GH� QRXYHOOHV� WHFKQLTXHV� GH� WUDYDLO� QRYDWULFHV� SRXU� O
pSRTXH�� &HV� WHFKQLTXHV� VpGXLVLUHQW� XQ� JUDQG�QRPEUH�G
LQVWLWXWHXUV��/H�PRXYHPHQW�SpGDJRJLTXH�GH�)UHLQHW�VH�PLW�HQ�SODFH�DXWRXU�GH�UHYXHV�HW�GH�FRQJUqV��(Q������HXW�OLHX� OD�SUHPLqUH�UHQFRQWUH�GHV�DGHSWHV�GH� OD�SpGDJRJLH�)UHLQHW��SHQGDQW�XQ�FRQJUqV�V\QGLFDO�j�7RXUV��(Q������HXW�OLHX�OH�SUHPLHU�FRQJUqV�GHV�PHPEUHV�DGKpUHQWV�DX�EXOOHWLQ�/
LPSULPHULH�j�O
pFROH� (Q������IXW�FUppH�OD�FRRSpUDWLYH�GH�O
HQVHLJQHPHQW�SXEOLF��D\DQW�SRXU�EXW�G
DFKHWHU�OH�PDWpULHO�SpGDJRJLTXH�j�PRLQGUH�FR�W��(Q�������OH�QRP�GX�EXOOHWLQ�/
LPSULPHULH�j�O
pFROH IXW�UHPSODFp�SDU�/
pGXFDWHXU�SUROpWDULHQ� (Q�������OH�PRXYHPHQW�)UHLQHW�VH�FRQVROLGD�j�FDXVH�GHV�DWWDTXHV�GRQW�)UHLQHW�IXW�OD�YLFWLPH��,O�IXW�HQ�HIIHW�GpPLV�GH�VHV�IRQFWLRQV�j�FDXVH�GH�VHV�LGpHV�UpYROXWLRQQDLUHV��,O�IXW�PXWp� GH� IDoRQ� DXWRULWDLUH�PDLV� SUpIpUD� GpPLVVLRQQHU� GH� O
HQVHLJQHPHQW� SXEOLF� SRXU� FUpHU�� HQ� ������ XQH� pFROH�SULYpH�GDQV�OH�YLOODJH�GH�9HQFH��'H������j�������/
pGXFDWHXU�SUROpWDULHQ IXW�FHQVXUp�HW�)UHLQHW�IXW�HPSULVRQQp�SDU�OHV�DXWRULWpV� GH� 9LFK\�� (Q� ������ LO� FUpD� O
,QVWLWXW� &RRSpUDWLI� GH� O
(FROH� 0RGHUQH�� D\DQW� SRXU� EXW� G
H[SpULPHQWHU� GH�QRXYHOOHV�WHFKQLTXHV�HW�GH�SRXUVXLYUH�OD�UpIOH[LRQ�SpGDJRJLTXH��(Q�������OH�PRXYHPHQW�)UHLQHW�V
LQWHUQDWLRQDOLVD��)XW�FUppH�OD�)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�0RXYHPHQWV�G
(FROH�0RGHUQH��
� ������0pWKRGH�SpGDJRJLTXH
)UHLQHW�pWDLW�XQ�FRQWHVWDWDLUH�YLUXOHQW�j�O
pJDUG�GH�OD�SpULRGH�GH�O
HQWUH�GHX[�JXHUUHV��,O�FRQWHVWDLW�OD�SROLWLTXH�GH�O
(WDW�IUDQoDLV�SHQGDQW� OD�SUHPLqUH�JXHUUH�PRQGLDOH��TXL�DYDLW�SULV� OHV�PLOLWDLUHV�SRXU�GH� OD�FKDLU�j�FDQRQ��,O�FRQWHVWDLW� OH�FDSLWDOLVPH�� j� TXL� LO� UHSURFKDLW� G
H[SORLWHU� OH� SUROpWDULDW�� ,O� pWDLW�PLOLWDQW� GX� 3DUWL� &RPPXQLVWH�� ,O� FRQWHVWDLW� OH� QRQ�UHVSHFW� GH� O
HQIDQW� HW� OH� FDUDFWqUH� LQGLYLGXDOLVWH� GH� O
HQVHLJQHPHQW�� ,O� FULWLTXDLW� OH� FDUDFWqUH� pOLWLVWH� GX� V\VWqPH�pGXFDWLI� IUDQoDLV��TXL� UpVHUYDLW� OH�F\FOH�VHFRQGDLUH�DX[�HQIDQWV� LVVXV�GH�PLOLHX[� IDYRULVpV��/H�SURMHW�GH�)UHLQHW�pWDLW�SROLWLTXH� HW� KXPDQLVWH�� ,O� DYDLW� O
DPELWLRQ� GH� UpIRUPHU� O
pGXFDWLRQ� HQ� IDYHXU� GX� SHXSOH�� FDU� LO� \� YR\DLW� XQ�PR\HQ�SHUPHWWDQW�OD�FRQVWUXFWLRQ�G
XQH�QRXYHOOH�VRFLpWp�SOXV�MXVWH��
,O�RUJDQLVD�VD�SpGDJRJLH�DXWRXU�GH�GHX[�GLPHQVLRQV�LQGLYLGXHOOH�HW�FROOHFWLYH��
6XU� OH�SODQ� LQGLYLGXHO�� LO�YRXODLW� IDLUH�UpXVVLU� OHV�HQIDQWV�GX�SHXSOH��,O� OHXU�GRQQD�GRQF� OD�SRVVLELOLWp�GH�V
DIILUPHU�HQ�GLYHUVLILDQW� GDYDQWDJH� OHV� PRGHV� G
H[SUHVVLRQ� TX
RIIUDLW� O
pGXFDWLRQ� WUDGLWLRQQHOOH� �H[SUHVVLRQ� GDQV� OD� PXVLTXH�� OH�
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WKpkWUH��OD�SHLQWXUH��OH�WUDYDLO�PDQXHO��OD�VFXOSWXUH��OH�MDUGLQDJH��OH�FLQpPD��O
H[SUHVVLRQ�pFULWH�HW�RUDOH���/
H[SUHVVLRQ�pFULWH�SULW�XQH�SODFH�LPSRUWDQWH�HW�IXW�DERUGpH�GH�IDoRQ�RULJLQDOH�j�O
DLGH�GH�WHFKQLTXHV�SpGDJRJLTXHV��/D�WHFKQLTXH�GX� WH[WH� OLEUH� LQYLWDLW� OHV� HQIDQWV� j� pFULUH� GH� SHWLWV� WH[WHV� VXU� Q
LPSRUWH� TXHO� VXMHW� HW� j� OHV� VRXPHWWUH� j� OHXUV�FDPDUDGHV��/D�WHFKQLTXH�GH�O
LPSULPHULH�FRQVLVWDLW�j�LPSULPHU�OHV�WH[WHV�GHV�HQIDQWV�SRXU�OHV�GLIIXVHU�j�O
pFKHOOH�GH�OD�FODVVH� RX� YHUV� G
DXWUHV� pFROHV�� )UHLQHW� LQYHQWD� OH� MRXUQDO� VFRODLUH� HW� OD� FRUUHVSRQGDQFH� VFRODLUH�� &HV� WHFKQLTXHV�SHUPHWWDLHQW� G
DSSUHQGUH� OD� OHFWXUH� HW� O
pFULWXUH� GH� IDoRQ� QRYDWULFH�� /D� OHFWXUH� HW� O
pFULWXUH� GHYHQDLHQW� GHV�DSSUHQWLVVDJHV�XWLOHV�TXL�SUHQDLHQW�OHXU�VLJQLILFDWLRQ�GDQV�OH�FDGUH�G
XQH�FRPPXQLFDWLRQ�pFULWH�DYHF�G
DXWUHV�HQIDQWV��/H�EHVRLQ�G
DSSUHQGUH�j�PLHX[�pFULUH�DSSDUDLVVDLW�ORUVTXH�O
HQIDQW�FRQVWDWDLW�TX
LO�Q
DUULYDLW�SDV�j�VH�IDLUH�FRPSUHQGUH�SDU� VHV� FDPDUDGHV��/H�EHVRLQ�G
DSSUHQGUH�j�PLHX[� OLUH�DSSDUDLVVDLW� ORUVTXH� O
HQIDQW�FRQVWDWDLW�TX
LO�Q
DUULYDLW�SDV�j�FRPSUHQGUH� VHV� FDPDUDGHV�� �&KH]� QRXV�� QRXV� OLVRQV� O
pFULWXUH� GHV� DXWUHV� HW� QRXV� pFULYRQV� OHXU� OHFWXUH��� &HWWH�PDQLqUH� QRYDWULFH� HW� RULJLQDOH� GH� FRQFHYRLU� O
DSSUHQWLVVDJH� IXW� TXDOLILpH� GH� QDWXUHOOH� SDU� )UHLQHW� FDU� O
HQIDQW� DYDLW�WRXMRXUV� OD� SRVVLELOLWp� G
H[SpULPHQWHU� HW� GH� WkWRQQHU�� �,O� Q
\� D� DXFXQH� UDLVRQ� SRXU� TXH� O
HQIDQW� DSSUHQQH�GLIIpUHPPHQW��TX
LO�VRLW�j�O
pFROH�RX�TX
LO�VRLW�KRUV�GH�O
pFROH��/
HQIDQW�Q
DSSUHQG�TX
HQ�WkWRQQDQW��TX
LO�DSSUHQQH�j�OLUH��j PDUFKHU�RX�j�IDLUH�GX�YpOR���)UHLQHW�SDUWDLW�GX�SULQFLSH�TXH�FKDTXH�HQIDQW�pWDLW�GLIIpUHQW��,O�RUJDQLVDLW�VD�SpGDJRJLH�SRXU� LQGLYLGXDOLVHU� O
DSSUHQWLVVDJH� GH� FKDFXQ�� ,O� V
HIIRUoDLW� GH� UpSRQGUH� DX[� SURMHWV� PDQLIHVWpV� SDU� VHV� pOqYHV�� ,O�LQYHQWD�GHV�WHFKQLTXHV�SpGDJRJLTXHV��,O�GRQQDLW�GHV�SODQV�GH�WUDYDLO�PHQWLRQQDQW�OHV�SULRULWpV�j�DFFRUGHU�j�FHUWDLQHV�PDWLqUHV�� ,O� XWLOLVDLW� GHV� ILFKLHUV� GH� WUDYDLO� LQGLYLGXDOLVpV� DXWRFRUUHFWLIV� SUpFLVDQW� OHV� H[HUFLFHV� j� UpDOLVHU� VXLYDQW� OHV�PDWLqUHV�� ,O� FUpD�GHV�EDQGHV�PDJQpWLTXHV�DXWR�HQVHLJQDQWHV��TXH� OHV�pOqYHV�SRXYDLHQW�GLUHFWHPHQW�XWLOLVHU�� ,O� FUpD�XQH� ELEOLRWKqTXH� GH� WUDYDLO�� GDQV� ODTXHOOH� VH� WURXYDLHQW� GHV� GRFXPHQWV� DGDSWpV� DX[� GLIIpUHQWV� kJHV�� /HV� pOqYHV�DSSUHQDLHQW� j� WUDYDLOOHU� HQ� DXWRQRPLH� HQ� VH� VHUYDQW� GX� GLFWLRQQDLUH� LQGH[�� RXWLO� GH� FODVVHPHQW� GHV� GRFXPHQWV��/
LPDJH� WUDGLWLRQQHOOH� GH� OD� FODVVH� FKDQJHD�� 2Q� SDVVD� G
XQH� FODVVH� VLOHQFLHXVH� HW� HQQX\DQWH� j� XQH� YpULWDEOH�IRXUPLOLqUH��R��FKDFXQ�V
DFWLYDLW�j�VRQ�WUDYDLO��
6XU� OH� SODQ� FROOHFWLI�� )UHLQHW� DYDLW� SRXU� DPELWLRQ� TXH� OHV� HQIDQWV� DSSUHQQHQW�j� FRRSpUHU�HQ�JURXSH�� ,O� SHQVDLW� TXH�FHWWH� FROODERUDWLRQ� pWDLW� LQGLVSHQVDEOH� DX� IXWXU� FLWR\HQ� SRXU� VH� IDLUH� HQWHQGUH� DX� QLYHDX� SROLWLTXH�� /
pGXFDWLRQ�WUDGLWLRQQHOOH� DERXWLVVDLW� j� O
LVROHPHQW�� ,O� FUpD� OH� FRQVHLO� GH� FRRSpUDWLYH�� OLHX� GH� FRQFHUWDWLRQ� HQWUH� OHV� pOqYHV� HW�O
HQVHLJQDQW��DQLPp�SDU�OH�PDvWUH�XQH�IRLV�SDU�VHPDLQH���&H�FRQVHLO�DYDLW�WURLV�IRQFWLRQV���O
RUJDQLVDWLRQ�GX�WUDYDLO�GH�OD�FODVVH��UpGDFWLRQ�GX�SODQ�GH�WUDYDLO�SRXU�GHV�SpULRGHV�GpWHUPLQpHV��SUpFLVLRQ�GX�WHPSV�DFFRUGp�j�GHV�SURMHWV���OH�VXLYL�GX�WUDYDLO�GHV�pOqYHV�HW�O
pYDOXDWLRQ��OH�JURXSH�pYDOXDLW�SOXV�TXH�O
HQVHLJQDQW���OD�UpJXODWLRQ�GH�OD�YLH�GX�JURXSH��JHVWLRQ�GHV�FRQIOLWV��GpEDWV�VXU�OHV�UqJOHV���
�����$OH[DQGHU�6XWKHUODQG�1HLOO������������
������%LRJUDSKLH
&
pWDLW� XQ� HQVHLJQDQW� pFRVVDLV�� 6RQ� SDUFRXUV� IXW� DVVH]� FKDRWLTXH�� 6RQ� SqUH�� TXL� pWDLW� GLUHFWHXU� G
pFROH�� DYDLW� GH�JUDQGHV�DPELWLRQV�SRXU�VHV�HQIDQWV��0DOKHXUHXVHPHQW��$OH[DQGHU�QH�ILW�SDV�JUDQG�FKRVH�j� O
pFROH��,O�VH�FRQVLGpUDLW�FRPPH�OH�UDWp�GH�OD�IDPLOOH��$����DQV��LO�TXLWWD�OD�PDLVRQ�IDPLOLDOH�SRXU�XQ�WUDYDLO�GH�EXUHDX��6
HQQX\DQW�pQRUPpPHQW��LO� UHYLQW�DX�GRPLFLOH� IDPLOLDO� HW� WURXYD�XQ�HPSORL�GH�GUDSLHU� FRQVLVWDQW�j� OLYUHU�GHV�SDTXHWV�� ,O� DEDQGRQQD�DXVVL� FH�PpWLHU��$����DQV��LO�HQWUD�j�O
pFROH�GH�VRQ�SqUH�HQ�WDQW�TX
pOqYH�LQVWLWXWHXU��$����DQV��LO�UpXVVLW�GH�MXVWHVVH�OH�FRQFRXUV�SRXU�GHYHQLU�HQVHLJQDQW��LO� IXW����qPH�VXU�������,O�Q
pSURXYDLW�DXFXQ�LQWpUrW�SRXU� OD�SpGDJRJLH�WUDGLWLRQQHOOH��$����DQV��LO�V
LQVFULYLW�j�O
XQLYHUVLWp�G
(GLPERXUJ�SRXU�pWXGLHU�O
DJULFXOWXUH�HW�OHV�OHWWUHV��$X�ERXW�GH�TXDWUH�DQV��LO�REWLQW�XQH�OLFHQFH�GH� OHWWUHV�HW�GpFRXYULW� XQ� LQWpUrW�SRXU� O
pFULWXUH��$����DQV�� LO�GHYLQW�GLUHFWHXU�G
pFROH�GDQV�XQ�YLOODJH�SHUGX�G
(FRVVH��/D�ORL�O
REOLJHDQW�j�WHQLU�XQ�MRXUQDO�GH�ERUG��LO�pFULYLW�XQ�RXYUDJH�QRQ�FRQYHQWLRQQHO�GDQV�OHTXHO�LO�ILW�YDORLU�OD�FRQFHSWLRQ�GH�VD�SpGDJRJLH��&HW�RXYUDJH�HXW�XQ�VXFFqV�FRQVLGpUDEOH��(Q�������j�O
kJH�GH����DQV��LO�FUpD�O
pFROH�SULYpH�GH� 6XPPHUKLOO� GDQV� OD� EDQOLHXH� GH� /RQGUHV�� &HWWH� pFROH� pWDLW� XQ� SHQVLRQQDW� PL[WH� R�� UpVLGDLHQW� OHV� pOqYHV�� OHV�SURIHVVHXUV� HW� OH� GLUHFWHXU�� 1HLOO�� &HWWH� pFROH� IXW� O
DERXWLVVHPHQW� GH� VD� FDUULqUH�� &
HVW� GDQV� FHWWH� pFROH�� HQFRUH�H[LVWDQWH�DXMRXUG
KXL��TX
LO�PLW�HQ�°XYUH�VD�FRQFHSWLRQ�OLEHUWDLUH�GH�OD�SpGDJRJLH��
� ������0pWKRGH�SpGDJRJLTXH
6XU� OH�SODQ�WKpRULTXH��1HLOO�DYDLW�SRXU�SURMHW�GH�FRQVWUXLUH�XQ�KRPPH�HW�XQH�VRFLpWp�QRXYHOOH�VH�GpPDUTXDQW�GH� OD�VRFLpWp�HW�GHV�DGXOWHV�GH�VRQ�WHPSV��,O�pWDLW�UpYROWp�SDU�UDSSRUW�DX[�FRQGLWLRQV�GH�YLH�PLVpUDEOHV�GHV�RXYULHUV�GDQV�OHV�EDQOLHXHV�LQGXVWULHOOHV��,O�pWDLW�UpYROWp�SDU�UDSSRUW�DX[�JXHUUHV��GRQW�LO�SHQVDLW�TX
HOOHV�DYDLHQW�SRXU�RULJLQH�O
pGXFDWLRQ�WUDGLWLRQQHOOH�� (Q� HIIHW�� HQ� pWRXIIDQW� OD� SHQVpH� GH� O
HQIDQW�� O
pGXFDWLRQ� WUDGLWLRQQHOOH� SURGXLVDLW� GHV� WHQVLRQV� SDU� OD�KDLQH�GH�O
DXWUH�HW�SDU�OD�FUXDXWp��,O�pWDLW�UpYROWp�SDU�OH�PRQGH�SROLWLTXH��TXL�VH�PHWWDLW�GX�F{Wp�GHV�SURILWHXUV��,O�pWDLW�UpYROWp�SDU�OD�UHOLJLRQ�HW�SDU�WRXV�OHV�SUrFKHXUV�GH�PRUDOH��FDU�FHV�JHQV�Oj�FXOSDELOLVDLHQW�O
HQIDQW��HQ�SDUWLFXOLHU�SRXU�VHV�SUHPLqUHV�DFWLYLWpV�VH[XHOOHV��TXL�pWDLHQW�OpJLWLPHV���(QVHLJQHU�OD�UHOLJLRQ��F
HVW�DXVVL�GDQJHUHX[�TXH�G
DSSUHQGUH�j YROHU�� /RUVTXH� O
HQVHLJQDQW�RX� OH�SUrWUH�GRQQHQW�GHV� OHoRQV�GH�PRUDOH�� LOV�SURMHWWHQW�HQ� IDLW� OHXUV�SURSUHV� IDXWHV�FKH]�O
HQIDQW��&H�TXH�O
RQ�KDwW�FKH]�OHV�DXWUHV��F
HVW�FH�TXH�O
RQ�KDwW�FKH]�VRL�PrPH���1HLOO�V
LQVSLUD�GH�OD�SV\FKDQDO\VH�SRXU� IRQGHU� VD�SpGDJRJLH�� /D�SV\FKDQDO\VH�pWDLW� WUqV� UpFHQWH�DX�GpEXW�GX�;;qPH�VLqFOH�� /D�SV\FKDQDO\VH�HVW�XQH�PpWKRGH�FOLQLTXH�GpYHORSSpH�SDU�)UHXG�FKHUFKDQW�j�VXSSULPHU�OHV�WURXEOHV�SV\FKLTXHV�GH�O
DGXOWH�SDU�XQH�DQDO\VH�GH�O
LQFRQVFLHQW�HW�GRQW� OD�IRUPDWLRQ�HVW�H[SOLTXpH�j�SDUWLU�GX�GpYHORSSHPHQW�GH�OD�VH[XDOLWp�GH�O
HQIDQW��)UHXG�PRQWUD�
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TXH�OD�UHFKHUFKH�GX�SODLVLU�pWDLW�XQ�EHVRLQ�QDWXUHO�FKH]�O
HQIDQW�HW�TXH�FH�SODLVLU�SDVVDLW�SDU�OD�VROOLFLWDWLRQ�GH�]RQHV�pURJqQHV� OLpHV� DX� FRUSV��� OD� ERXFKH�� O
DQXV� HW� OH� SKDOOXV�� )UHXG� FRQVLGpUDLW� TXH� OHV� WDERXV� HW� OHV� LQWHUGLWV� OLpV� j�O
pGXFDWLRQ�pWDLHQW�j� O
RULJLQH�FKH]�O
HQIDQW�G
XQH�IRUPH�GH�FXOSDELOLWp�j�O
pJDUG�GH�OXL�PrPH��&HV�VHQWLPHQWV�pWDLHQW�UHIRXOpV�GDQV�O
LQFRQVFLHQW��/HV�WURXEOHV�DIIHFWLIV�FKH]�O
DGXOWH�DYDLHQW�SRXU�RULJLQH�GHV�pYpQHPHQWV�SpQLEOHV�DX�FRXUV�GH� O
HQIDQFH�� /D� PpWKRGH� SV\FKDQDO\WLTXH� FRQVLVWH� j� IDLUH� SDUOHU� O
DGXOWH� VXU� VHV� VRXYHQLUV� G
HQIDQFH� SRXU� OH�GpEORTXHU� VXU� OH�SODQ�SV\FKRORJLTXH�� ,O� IXW�PDUTXp�SDU�GHX[�SV\FKDQDO\VWHV���/DQH�HW�5HLFK��/DQH� IXW� OH� IRQGDWHXU�G
XQH� pFROH� SRXU� GpOLQTXDQWV� RUJDQLVpH� VXU� OD� EDVH� G
XQH� DXWRJHVWLRQ� ODLVVpH� DX[� HQIDQWV�� /
HQIDQW� GHYHQDLW�GpOLQTXDQW� FDU� LO� pWDLW� SULYp� G
DIIHFWLRQ� HW� GH� FRPSUpKHQVLRQ� GXUDQW� VRQ� pGXFDWLRQ�� (Q� FRQVpTXHQFH�� VD� JXpULVRQ�V
REWHQDLW� SDU� O
DPRXU� HW� O
DSSUREDWLRQ�� 5HLFK� IXW� XQ� GLVFLSOH� GH� )UHXG�� GRQW� LO� VH� GpPDUTXD� VXU� GHV� DVSHFWV�WKpRULTXHV��6HORQ�5HLFK��OD�SULVH�GH�FRQVFLHQFH�GHV�VRXYHQLUV�UHIRXOpV�GDQV�O
LQFRQVFLHQW�pWDLW�LQVXIILVDQWH�SRXU�JXpULU��,O�IDOODLW�DOOHU�EHDXFRXS�SOXV�ORLQ��GRQQHU�j�O
HQIDQW�OD�SRVVLELOLWp�GH�VDWLVIDLUH�WRXV�VHV�SODLVLUV�VH[XHOV��&
pWDLW�OH�VHXO�PR\HQ� SRXU� TX
XQ� DGXOWH� Q
DLW� SDV� GH� WURXEOHV� SV\FKLTXHV�� 1HLOO� V
LQVSLUD� GH� FHV� WKpRULHV� SV\FKDQDO\WLTXHV� SRXU�H[SOLTXHU� TXH� OHV�PDX[� GH� OD� VRFLpWp� DYDLHQW� SRXU� RULJLQH� O
LQVDWLVIDFWLRQ� GHV� SODLVLUV� pSURXYpV� GXUDQW� O
HQIDQFH�� ,O�FRQVLGpUDLW� TXH� OH� U{OH� GH� O
pGXFDWLRQ� FRQVLVWDLW� j� ODLVVHU� IDLUH�j� O
HQIDQW� FH�TX
LO� YRXODLW�� GH� IDoRQ�j� FH�TX
LO� SXLVVH�DVVRXYLU�VHV�GpVLUV�VH[XHOV��
6XU� OH� SODQ� SUDWLTXH�� 1HLOO� RUJDQLVDLW� GDQV� VRQ� pFROH� GH� 6XPPHUKLOO� O
HPSORL� GX� WHPSV� GH� OD� IDoRQ� VXLYDQWH�� (Q�PDWLQpH��OHV�FRXUV�pWDLHQW�IDFXOWDWLIV��3HQGDQW�GL[�DQV��XQ�HQIDQW�GH�VRQ�pFROH�Q
DOOD�SDV�HQ�FRXUV�OH�PDWLQ��,O�ODLVVDLW�IDLUH�OHV�HQIDQWV�TXL�QH�YHQDLHQW�SDV�HQ�FRXUV��(Q�Q
REOLJHDQW�SDV�OHV�pOqYHV�j�YHQLU�HQ�FRXUV��LO�FUpDLW�OHV�FRQGLWLRQV�G
XQ�GpVLU�G
DSSUHQGUH��6HV�pOqYHV�UDWWUDSDLHQW�SOXV�UDSLGHPHQW�OHXU�UHWDUG�JUkFH�j�OHXU�GpVLU�G
DSSUHQGUH��/H�FRQWHQX�GHV�FRXUV�pWDLW�PRGHVWH��2Q�DSSUHQDLW�j�pFULUH��j�OLUH�HW�j�FRPSWHU��,O�Q
\�DYDLW�SDV�EHVRLQ�GH�SUpVHQWHU�DX[�HQIDQWV�OHV� JUDQGHV� UpDOLVDWLRQV� OLWWpUDLUHV� HW� VFLHQWLILTXHV� FDU�� VHORQ� 1HLOO�� LO� V
DJLVVDLW� GH� IDLOOLWHV�� /
DSUqV�PLGL�� OHV� HQIDQWV�IDLVDLHQW�FH�TX
LOV�YRXODLHQW�GDQV�OH�SDUF�GH�O
pFROH��/HV�VRLUpHV�pWDLHQW�FRQVDFUpHV�j�GHV�DFWLYLWpV�GpILQLHV�VXLYDQW�XQ�FDOHQGULHU�KHEGRPDGDLUH�� /XQGL� VRLU�HW� MHXGL� VRLU��RQ�DOODLW�DX�FLQpPD��0DUGL� VRLU��1HLOO�RUJDQLVDLW�XQ�GpEDW�VXU�GHV�WKqPHV� FRPPH� OD� VH[XDOLWp�� OD�GpOLQTXDQFH�� O
DOFRRO�RX� OD�GURJXH��$�SURSRV�GH� OD�VH[XDOLWp�� LO� LQWURGXLVDLW�TXHOTXHV�pOpPHQWV�GH�SV\FKDQDO\VH��,O�HQ�SURILWDLW�SRXU�HQFRXUDJHU�VHV�pOqYHV�j�OD�PDVWXUEDWLRQ��6
LO�Q
DYDLW�SDV�HX�SHXU�GH�OD�IHUPHWXUH�GH� VRQ�pFROH�� LO� DXUDLW� DXVVL� HQFRXUDJp� OHV� UDSSRUWV� VH[XHOV�� /H�PHUFUHGL� VRLU� HW� OH� YHQGUHGL� VRLU� pWDLHQW�FRQVDFUpV�j�GHV�DFWLYLWpV�DUWLVWLTXHV��/H�VDPHGL�VRLU�pWDLW�UpVHUYp�j�O
DVVHPEOpH�JpQpUDOH�GH�O
pFROH��&HWWH�DVVHPEOpH�UHJURXSDLW�OHV�pOqYHV��OHV�HQVHLJQDQWV�HW�1HLOO��(OOH�GpEDWWDLW�VXU�WRXWHV�OHV�TXHVWLRQV�OLpHV�j�OD�YLH�GH�O
pWDEOLVVHPHQW��7RXW�FH�TXL�pWDLW�GpFLGp�VH�IDLVDLW�SDU�YRWDWLRQ��/D�SpGDJRJLH�GH�1HLOO�pWDLW�GRQF�OLEHUWDLUH��PDLV�HOOH�QH�VLJQLILDLW�SDV�O
DQDUFKLH�� ,O�SXEOLD�j� OD� ILQ�GH�VD�YLH�/
pGXFDWLRQ�RX� O
DQDUFKLH� ,O� \�DYDLW�GHV� UqJOHV�HW�GHV�FDGUHV�TXH� OHV�HQIDQWV�GHYDLHQW�UHVSHFWHU��/
HQIDQW�pWDLW�HQ�GURLW�GH�IDLUH�FH�TXL�OXL�SODLVDLW�GDQV�OD�PHVXUH�R��LO�Q
HPSLpWDLW�SDV�VXU�OD�OLEHUWp�GHV�DXWUHV��/HV�EDLJQDGHV�GDQV�OD�SLVFLQH�VDQV�VXUYHLOODQFH�pWDLHQW�LQWHUGLWHV��1HLOO�VH�GRQQDLW�OH�GURLW�GH�FRQWU{OHU�OHV�PHQXV��O
K\JLqQH��OH�UHFUXWHPHQW�HW�OD�ILQDQFH�GH�O
pFROH�VDQV�FRQVXOWHU�TXL�TXH�FH�VRLW��/HV�GpFLVLRQV�GH�O
DVVHPEOpH�GHYDLHQW�rWUH�UHVSHFWpHV�VRXV�SHLQH�GH�MXJHPHQW�SDU�XQ�WULEXQDO�FRPSRVp�G
HQIDQWV��/HV�HQVHLJQDQWV�HW�OH�GLUHFWHXU�SRXYDLHQW� UHFHYRLU� GHV� VDQFWLRQV�� (Q� ������ XQH� pTXLSH� GH� WpOpYLVLRQ� YRXOXW� WRXUQHU� XQ� UHSRUWDJH� j� OD� SLVFLQH� GH�O
pFROH��R�� OHV�SURIHVVHXUV�HW�OHV�pOqYHV�VH�EDLJQDLHQW�QXV��1HLOO�pWDLW�FRQWUH�OD�YHQXH�GH�O
pTXLSH�GH�WpOpYLVLRQ��PDLV�SDV�OHV�HQIDQWV��*UkFH�j�XQH�YRWDWLRQ��O
pTXLSH�GH�WpOpYLVLRQ�SXW�YHQLU��FH�TXL�HQWUDvQD�XQ�VFDQGDOH���-H�FURLV�TXH�PD�WkFKH�SUHPLqUH�HVW�G¶DSSURXYHU�WRXW�FH�TX
XQ�HQIDQW�GpVDSSURXYH�HQ�OXL�PrPH��F
HVW�j�GLUH�EULVHU�OD�FRQVFLHQFH�TXL�OXL�HVW� LPSRVpH�SDU� O
pGXFDWLRQ�HW�TXL�Q
DERXWLW�TX
j� OD�KDLQH�GH�VRL�PrPH��8Q�pOqYH�GLW�GHV�MXURQV��-H�VRXULV�HW�GLV�³ QH�WH�JrQH�SDV��LO�Q
\�D�SDV�GH�PDO�j�MXUHU�´��'H�PrPH��M
DSSURXYH�TXDQG�LO�V
DJLW�GH�PDVWXUEDWLRQ��GH�PHQVRQJHV��GH�YROV�RX�GH�WRXWH�DXWUH�DFWLYLWp�FRQGDPQpH�SDU�OD�VRFLpWp��4XDQG�PHV�pOqYHV�YRQW�YROHU�OHV�°XIV�GH�OD�IHUPH�G
j�F{Wp�� MH� SDUWLFLSH�� -H� FURLV� TXH� F
HVW� O
LQVWUXFWLRQ� PRUDOH� TXL� UHQG� O
HQIDQW� PDXYDLV�� -
DL� GpFRXYHUW� TXH�� TXDQG� MH�GpPROLVVDLV�O
LQVWUXFWLRQ�TXH�O
HQIDQW�DYDLW�UHoXH��LO�GHYHQDLW�ERQ���
�����&DUO�5RJHUV������������
������%LRJUDSKLH
,O� pWDLW� XQ� SV\FKRORJXH� DPpULFDLQ�� 'H� ����� j� ������ LO� WUDYDLOOD� FRPPH� SV\FKRWKpUDSHXWH� j� 1HZ� <RUN�� ,O� WUDYDLOOD�DXSUqV�G
HQIDQWV�GpVKpULWpV��(Q�������LO�pFULYLW�/H�WUDLWHPHQW�FOLQLTXH�GHV�SUREOqPHV�GHV�HQIDQWV� $SUqV�OH�VXFFqV�GH�FH�SUHPLHU�RXYUDJH��LO�UHQWUD�j�O
XQLYHUVLWp�GH�O
2KLR��'DQV�/
DUW�GH�FRQVHLOOHU�HW�SV\FKRWKpUDSLH� LO�LQWURGXLVLW�OD�QRWLRQ�QRYDWULFH�GH�QRQ�GLUHFWLYLWp��(Q�������LO�HQVHLJQD�j�O
XQLYHUVLWp�GH�&KLFDJR��,O�\�FUpD�XQ�FHQWUH�GH�FRQVXOWDWLRQ�GDQV�OHTXHO�LO�PLW�HQ�°XYUH�VHV�WKpRULHV�VXU�OD�SV\FKRWKpUDSLH��,O�GpFRXYULW�TXH�OD�SV\FKRWKpUDSLH�SRXYDLW�DYRLU�XQ�LQWpUrW�SRXU�O
HQVHLJQHPHQW���LO�DVVLPLOD�OD�UHODWLRQ�WKpUDSHXWH�SDWLHQW�j�OD�UHODWLRQ�HQVHLJQDQW�pOqYH��(Q�������LO�pEUDQOD�OHV�PXUV�GH� OD�SUHVWLJLHXVH�XQLYHUVLWp�G
+DUYDUGV�j� O
RFFDVLRQ�G
XQH�FRQIpUHQFH�D\DQW�SRXU�WKqPH�O
LQIOXHQFH�QpIDVWH�GH�O
HQVHLJQHPHQW� VXU� OH� FRPSRUWHPHQW� HQ� FODVVH�� ,O� ERXOHYHUVD� OHV� PHQWDOLWpV� GH� O
pSRTXH�� (Q� ������ LO� LQWpJUD�O
XQLYHUVLWp� GX� :LVFRQVLQ�� GDQV� ODTXHOOH� LO� IXW� HQVHLJQDQW�� FKHUFKHXU� HW� SV\FKRWKpUDSHXWH�� (Q� ������ LO� LQWpJUD� XQ�LQVWLWXW�VFLHQWLILTXH�HQ�&DOLIRUQLH��j�/D�-ROOD��,O�\�WUDYDLOOD�VXU�OH�JURXSH��(Q�������LO�pFULYLW�/D�OLEHUWp�SRXU�DSSUHQGUH�TXL�OXL�YDOXW�XQH�QRWRULpWp�LQWHUQDWLRQDOH��
� ������0pWKRGH�SpGDJRJLTXH
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5RJHUV� IRQGD� VD� SpGDJRJLH� HQ� WUDQVSRVDQW� VHV� WKpRULHV� SV\FKRORJLTXHV� DX� GRPDLQH� GH� O
HQVHLJQHPHQW�� ,O� FUpD� GH�QRXYHOOHV� WHFKQLTXHV� G
LQWHUYHQWLRQ� DXSUqV� GH� VHV� SDWLHQWV�� 3RXU� IRQGHU� FHV� WHFKQLTXHV�� LO� V
LQVSLUD� G
XQ� FRXUDQW�QRYDWHXU�GH�OD�SV\FKRORJLH�DPpULFDLQH��OD�SV\FKRORJLH�KXPDQLVWH��&HWWH�SV\FKRORJLH�SRVWXODLW�TXH�O
rWUH�KXPDLQ�pWDLW�QDWXUHOOHPHQW� ERQ�� TX
LO� DYDLW� XQH� DSWLWXGH� j� V
DXWR�GpWHUPLQHU�� j� V
DXWR�GpYHORSSHU� HW� j� FRPSUHQGUH� VHV� SURSUHV�VHQWLPHQWV��,O�FRQVLGpUDLW�TXH�VRQ�U{OH�GH�WKpUDSHXWH�pWDLW�G
DLGHU�VHV�SDWLHQWV�j�DQDO\VHU�OHXUV�SURSUHV�VHQWLPHQWV��j�GpFRXYULU� OHV� VROXWLRQV� j� OHXUV� SURSUHV� SUREOqPHV�� /HV� VROXWLRQV� QH� GHYDLHQW� SDV� rWUH� LPSRVpHV�� ,O� FRQVWUXLVLW� XQH�PpWKRGH�G
LQWHUYHQWLRQ��OD�PpWKRGH�QRQ�GLUHFWLYH��TXL�DYDLW�SRXU�EXW�GH�FUpHU�XQH�FRPPXQLFDWLRQ�DXWKHQWLTXH�HQWUH�OXL�HW�VHV�SDWLHQWV��&HWWH�PpWKRGH�V
DSSX\DLW�VXU�WURLV�DWWLWXGHV�TXH�GHYDLW�V
DSSURSULHU�OH�WKpUDSHXWH��
- /
HPSDWKLH�pWDLW�OD�FDSDFLWp�j�VH�PHWWUH�j�OD�SODFH�GH�VRQ�SDWLHQW�SRXU�FRPSUHQGUH�VRQ�SRLQW�GH�YXH��
- /D�FRQJUXHQFH�pWDLW�OD�FDSDFLWp�j�DFFHSWHU�VHV�pPRWLRQV�HW�VHV�VHQWLPHQWV�VDQV�FKHUFKHU�j�OHV�PDVTXHU��
- /D�FRQVLGpUDWLRQ�LQFRQGLWLRQQHOOH�SRVLWLYH�pWDLW�O
DFFHSWDWLRQ�VDQV�UpVHUYH�GH�FH�TXH�O
DXWUH�H[SULPDLW��PrPH�VL��DX�IRQG�GH�VRL�PrPH��RQ�Q
pWDLW�SDV�G
DFFRUG��
&HWWH�PpWKRGH�V
DSSX\DLW� VXU� WURLV� WHFKQLTXHV�GH�FRPPXQLFDWLRQ�TXH�GHYDLW�V
DSSURSULHU� OH� WKpUDSHXWH���pFRXWHU� OH�SOXV�SRVVLEOH�VRQ�SDWLHQW��QH�MDPDLV�pQRQFHU�GH�MXJHPHQW�GH�YDOHXU�HW�UHIRUPXOHU�HQ�PLURLU��
,O� YRXOXW� rWUH�DXVVL� KXPDQLVWH�j� O
pJDUG�GH� VHV�SDWLHQWV�TXH�GH� VHV�pWXGLDQWV�� ,O�pWDLW� FRQYDLQFX�TXH�VHV�pWXGLDQWV�pWDLHQW� SRXUYXV� G
XQ� GpVLU� QDWXUHO� G
DSSUHQGUH�� ,O� FRQVLGpUDLW� TXH� O
HQVHLJQHPHQW� HW� O
DSSUHQWLVVDJH� pWDLHQW� GHX[�WHUPHV�LQFRPSDWLEOHV���(QVHLJQHU��DX�VHQV�G
LQVWUXLUH��DX�VHQV�GH�GLULJHU��QH�SUpVHQWH�DXFXQ�LQWpUrW�FDU�FHOD�JrQH�OH�GpVLU� QDWXUHO� G
DSSUHQGUH�� /
DSSUHQWLVVDJH� WURXYH� VRQ� RULJLQH� j� O
LQWpULHXU�GH� OD�SHUVRQQH�� /
DSSUHQWLVVDJH� O
HQJDJH�WRXWH� HQWLqUH� GDQV� XQ� SURFHVVXV� GH� WUDQVIRUPDWLRQ� GH� VRQ� LQWHOOLJHQFH� HW� GH� VD� VHQVLELOLWp��� 5RJHUV� DEROLW�O
HQVHLJQHPHQW� WUDGLWLRQQHO�� OHV� FRXUV�� OHV�H[DPHQV�HW� OHV�GLSO{PHV�GDQV� VD�PpWKRGH�SpGDJRJLTXH�� ,O� SURSRVD�XQH�SpGDJRJLH� QRYDWULFH� D\DQW� SRXU� EXW� GH� IDFLOLWHU� O
DSSUHQWLVVDJH�� ,O� GRQQD� OHV� FRQGLWLRQV� SHUPHWWDQW� GH� IDFLOLWHU�O
DSSUHQWLVVDJH��
- �/
DSSUHQWLVVDJH� GRLW� rWUH� VLJQLILFDWLI� SRXU� O
LQGLYLGX�� F
HVW�j�GLUH� TX
LO� GRLW� rWUH� SHUoX� FRPPH� D\DQW� XQ� UDSSRUW�DYHF�VHV�SURMHWV�SHUVRQQHOV���
- �/
DSSUHQWLVVDJH�QH�GRLW�SDV�UHPHWWUH�HQ�FDXVH�OHV�YDOHXUV�SURSUHV�GH�O
LQGLYLGX��FDU�FHOD�SHXW�rWUH�FRQVLGpUp�SDU�OXL�FRPPH�XQH�PHQDFH�j�O
RULJLQH�G
XQ�EORFDJH�SV\FKRORJLTXH���
- �/
DSSUHQWLVVDJH�GRLW�rWUH�UpDOLVp�GDQV�XQ�HQYLURQQHPHQW�QRQ�PHQDoDQW��SDV�G
KXPLOLDWLRQ��SDV�GH�FKDQWDJH��SDV�GH�PpSULV��SDV�GH�FROqUH����
- �/
DSSUHQWLVVDJH�HVW�G
DXWDQW�SOXV�HIILFDFH�TXH�O
LQGLYLGX�DSSUHQG�SDU�O
DFWLRQ���
- �/
DSSUHQWLVVDJH�HVW�G
DXWDQW�SOXV�HIILFDFH�TXH�O
LQGLYLGX�HQ�HVW�OH�SUHPLHU�UHVSRQVDEOH���
- �/
DSSUHQWLVVDJH�HVW�G
DXWDQW�SOXV�HIILFDFH�TXH�OD�SHUVRQQH�WRXWH�HQWLqUH�HVW�HQJDJpH�WDQW�GX�SRLQW�GH�YXH�GH�VHV�VHQWLPHQWV�TXH�GX�SRLQW�GH�YXH�GH�VRQ�LQWHOOLJHQFH���
- �/
DSSUHQWLVVDJH�HVW�G
DXWDQW�SOXV�HIILFDFH�TXH�O
LQGLYLGX�UHVWH�RXYHUW�DX�FKDQJHPHQW���
6HORQ� 5RJHUV�� OH� U{OH� GX� SURIHVVHXU� pWDLW� G
rWUH� XQ� IDFLOLWDWHXU� GH� O
DSSUHQWLVVDJH�� ,O� GHYDLW� GRQF� pWDEOLU� XQ� FOLPDW�SRVLWLI� SHUPHWWDQW� XQH� DFFHSWDWLRQ� PXWXHOOH� HQWUH� pOqYHV� HW� HQVHLJQDQW�� ,O� GHYDLW� DLGHU� OHV� pOqYHV� j� WURXYHU� GHV�SUREOqPHV�SHUVRQQHOV�OHV�FRQFHUQDQW�UpHOOHPHQW�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV��,O�GHYDLW�SURSRVHU�XQ�ODUJH�pYHQWDLO�GH�UHVVRXUFHV� G
DSSUHQWLVVDJH� �OLYUHV�� WH[WHV�� GRFXPHQWV� VRQRUHV�� GRFXPHQWV� DXGLRYLVXHOV�� GH� IDoRQ� j� FH� TXH� O
pOqYH�FKRLVLVVH�� ,O� GHYDLW� UpSRQGUH� DX[� VROOLFLWDWLRQV� GH� VHV� pOqYHV�� ,O� GHYDLW� rWUH� FRQJUXHQW�� H[SULPHU� VHV� VHQWLPHQWV�� ,O�GHYDLW�rWUH�HPSDWKLTXH��DFFHSWHU�HW�FRPSUHQGUH� OHV�VHQWLPHQWV�GH�GpFRXUDJHPHQW�HW� OHV� LQFRPSUpKHQVLRQV�GH�VHV�pOqYHV��
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��/HV�U\WKPHV�GH�O
HQIDQW
����&KURQRELRORJLH
������/HV�EDVHV�WKpRULTXHV
6HORQ�.OHLGPDQ��OD�FKURQRELRORJLH�HVW�XQH�VFLHQFH�TXL�pWXGLH�OHV�FKDQJHPHQWV�TXDQWLWDWLIV�UpJXOLHUV�HW�SpULRGLTXHV�GHV�SURFHVVXV� ELRORJLTXHV� DX� QLYHDX� GH� OD� FHOOXOH�� GX� WLVVX�� G
XQH� VWUXFWXUH�� G
XQ� RUJDQLVPH� RX� G
XQH� SRSXODWLRQ� ��FKDQJHPHQWV�TXH�O
RQ�GpVLJQH�SDU�OH�WHUPH�GH�U\WKPHV�ELRORJLTXHV��
/HV�U\WKPHV�ELRORJLTXHV�VRQW�FODVVpV�VHORQ�OHXU�SpULRGH��GXUpH�TXL�V
pFRXOH�HQWUH�OD�UpDSSDULWLRQ�G
XQH�PrPH�SKDVH�GX�U\WKPH�ELRORJLTXH���2Q�GLVWLQJXH�WURLV�W\SHV�GH�U\WKPHV�ELRORJLTXHV��
- /HV� U\WKPHV� FLUFDGLHQV� RQW� XQH� SpULRGH� FRPSULVH� HQWUH� ��� HW� ��� KHXUHV�� 3DU� H[HPSOH�� OH� U\WKPH� GH� OD�WHPSpUDWXUH�FRUSRUHOOH�YDULH�SpULRGLTXHPHQW��WRXWHV�OHV����KHXUHV��
- /HV�U\WKPHV�LQIUDGLHQV�RQW�XQH�SpULRGH�FRPSULVH�HQWUH�����HW����KHXUHV��3DU�H[HPSOH��OH�U\WKPH�GH�OD�UHVSLUDWLRQ��OH�U\WKPH�GHV�EDWWHPHQWV�FDUGLDTXHV�HW�OH�U\WKPH�pOHFWULTXH�GHV�GHX[�KpPLVSKqUHV�FpUpEUDX[�YDULHQW�HQ�IRQFWLRQ�GH�O
KHXUH�GH�OD�MRXUQpH��
- /HV�U\WKPHV�XOWUDGLHQV�RQW�XQH�SpULRGH�VXSpULHXUH�j����KHXUHV��3DU�H[HPSOH��OHV�PHQVWUXDWLRQV�GHV�IHPPHV�RQW�XQH�SpULRGH�GH�O
RUGUH�GH����MRXUV��
� ������1DWXUH�GHV�U\WKPHV�ELRORJLTXHV
/HV� U\WKPHV� ELRORJLTXHV� VRQW�LOV� GH� QDWXUH� HQGRJqQH� �IDFWHXUV� LQWHUQHV�� RX� H[RJqQH� �IDFWHXUV� H[WHUQHV�� "� 'HV�H[SpULHQFHV� PRQWUqUHQW� TXH� OHV� U\WKPHV� ELRORJLTXHV� GpSHQGDLHQW� j� OD� IRLV� G
KRUORJHV� ELRORJLTXHV� LQWHUQHV� HW� GH�UHSqUHV�WHPSRUHOV�H[WHUQHV��V\QFKURQLVHXUV���3DUPL�OHV�V\QFKURQLVHXUV��OHV�SOXV�LPSRUWDQWV�VRQW�O
DOWHUQDQFH�MRXU�QXLW�HW�GHV�UHSqUHV�OLpV�j�OD�YLH�VRFLDOH��KHXUH�GX�UHSDV�RX�GH�OD�ILQ�GX�WUDYDLO���
/HV�H[SpULHQFHV�OHV�SOXV�FpOqEUHV�IXUHQW�UpDOLVpHV�SDU�OH�FKHUFKHXU�IUDQoDLV�)UDLVVH��,O�V
DSSX\D�VXU�GHV�VSpOpRORJXHV��j O
RFFDVLRQ�GH�MRXUQpHV�GDQV�GHV�JURWWHV��,O�PLW�XQ�VSpOpRORJXH�VRXV�WHUUH�SHQGDQW�����MRXUV��pOLPLQDQW�DLQVL�WRXWH�IRUPH� GH� V\QFKURQLVHXU�� 'DQV� FHV� FRQGLWLRQV�� OH� U\WKPH� GH� OD� WHPSpUDWXUH� FRUSRUHOOH� HW� FHOXL� GH� O
pYHLO�VRPPHLO�FRQWLQXDLHQW�j�DYRLU�GHV�YDULDWLRQV�F\FOLTXHV�GH� O
RUGUH�GH����KHXUHV��/HV� U\WKPHV�ELRORJLTXHV�VRQW�GRQF� OLpV�j�GHV�KRUORJHV�ELRORJLTXHV�LQWHUQHV��
(Q������� OH�FKHUFKHXU�5HLQEHUJ�UpDOLVD�GHV�H[SpULHQFHV�DYHF�GHV�KRPPHV�SRXUYXV�GH�PRQWUHV� WUXTXpHV�� LQGLTXDQW�XQH�SpULRGH�GH����KHXUHV�DX�OLHX�GH����KHXUHV��'qV�O
LQVWDQW�R��FHV�LQGLYLGXV�U\WKPDLHQW�OHXUV�DFWLYLWpV�VRFLDOHV�SDU�UDSSRUW�j�OD�PRQWUH�WUXTXpH��OH�U\WKPH�GH�OHXU�WHPSpUDWXUH�FRUSRUHOOH�VXLYDLW� OD�SpULRGH�GH����KHXUHV��/HV�U\WKPHV�ELRORJLTXHV�VRQW�GRQF�OLpV�j�GHV�KRUORJHV�H[WHUQHV��
�����/HV�U\WKPHV�ELRORJLTXHV�GH�O
HQIDQW
������/H�U\WKPH�YHLOOH�VRPPHLO
��������/H�U{OH�GX�VRPPHLO

/H� VRPPHLO� Q
HVW�SDV�XQH�SKDVH�R��FHVVH� WRXWH�DFWLYLWp��/H�V\VWqPH�QHUYHX[�FRQWLQXH�j� IRQFWLRQQHU�HQ�FKDQJHDQW�SOXVLHXUV�IRLV�G
pWDW��/H�VRPPHLO�VH�GpURXOH�HQWUH���HW���F\FOHV�GH����PLQXWHV�VHORQ�TXH�O
RQ�VRLW�XQ�SHWLW�RX�XQ�JURV�GRUPHXU��&KDFXQ�GHV�F\FOHV�SUpVHQWH���VWDGHV��GRQW�OD�GXUpH�UHVSHFWLYH�HVW�GLIIpUHQWH�SDU�UDSSRUW�DX�WHPSV�JOREDO�GH�VRPPHLO��
/HV���SUHPLHUV�VWDGHV�FRPSRVHQW�XQ�pWDW�DSSHOp�O
pWDW�GX�VRPPHLO� OHQW��/
DFWLYLWp�pOHFWULTXH�GX�FHUYHDX�HVW�UDOHQWLH�SHQGDQW�FHV���VWDGHV��
- /H�SUHPLHU�VWDGH�HVW�FHOXL�GH�O
HQGRUPLVVHPHQW��FRUUHVSRQGDQW�j���j�����GH�OD�GXUpH�WRWDOH�GX�VRPPHLO��
- /H�GHX[LqPH�VWDGH�HVW�FHOXL�GX�VRPPHLO� OpJHU��SHQGDQW� OHTXHO� OH� U\WKPH�FDUGLDTXH�HW� OD� IUpTXHQFH�UHVSLUDWRLUH�VRQW�DEDLVVpV��,O�GXUH�HQYLURQ������GH�OD�GXUpH�WRWDOH�GX�VRPPHLO��
- /HV� WURLVLqPH� HW� TXDWULqPH� VWDGHV� VRQW� FHX[� GX� VRPPHLO� SURIRQG�� SHQGDQW� OHVTXHOV� O
K\SRWRQLH� HVW� OD� SOXV�LPSRUWDQWH��,OV�GXUHQW�GH����j������GH�OD�GXUpH�WRWDOH�GX�VRPPHLO��,OV�VRQW�OHV�SOXV�SUpVHQWV�GDQV�OD�SUHPLqUH�SDUWLH�GH�OD�QXLW��
$X�FRXUV�GH�FHV���VWDGHV�VH�SURGXLVHQW�GHV�SKpQRPqQHV�ELRORJLTXHV��3DU�H[HPSOH�� O
RUJDQLVPH�GH� O
HQIDQW�VpFUqWH�O
KRUPRQH�GH�FURLVVDQFH��'XUDQW�FHV���VWDGHV�D�OLHX�OD�UpSDUDWLRQ�GH�OD�IDWLJXH�SK\VLTXH��
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/H�FLQTXLqPH�VWDGH�HVW�O
pWDW�GX�VRPPHLO�UDSLGH��/
DFWLYLWp�pOHFWULTXH�GX�FHUYHDX�HVW�DFFpOpUpH��&
HVW�XQ�VRPPHLO�GLW�SDUDGR[DO�FDU�O
DFWLYLWp�GX�FHUYHDX�HVW�FRPSDUDEOH�j�FHOOH�GH�O
pYHLO��2Q�REVHUYH�GH�EUHIV�PRXYHPHQWV�RFXODLUHV��GHV�FRQWUDFWLRQV�PXVFXODLUHV�GHV�H[WUpPLWpV�FRUSRUHOOHV�HW�GH�OD�IDFH��&H�VWDGH�RFFXSH����j������GH�OD�GXUpH�WRWDOH�GX�VRPPHLO��&
HVW�XQH�SpULRGH� LPSRUWDQWH� FDU� LO� \� D� VpFUpWLRQ�GHV�KRUPRQHV� VH[XHOOHV��QpFHVVDLUHV�j� OD�FURLVVDQFH�GH�O
HQIDQFH��&
HVW�DXVVL�XQH�SpULRGH�R��D�OLHX�OD�PpPRULVDWLRQ�GHV�DFTXLVLWLRQV�GH�OD�MRXUQpH��
� ��������*HQqVH�GX�U\WKPH�YHLOOH�VRPPHLO
/H� EpEp�� ORUVTX
LO� QDvW�� QH� QDvW� SDV� DYHF� OH� U\WKPH� YHLOOH�VRPPHLO� GH� O
DGXOWH�� &HWWH� DSSDULWLRQ� GX� U\WKPH� HVW�SURJUHVVLYH��/H�U\WKPH�GX�EpEp�HVW�j�KDXWH�IUpTXHQFH��$X�FRXUV�GH�OD�SUHPLqUH�VHPDLQH�GH�YLH��OH�EpEp�GRUW�DXWDQW�OD�QXLW�TXH�OH�MRXU��,O�SUpVHQWH�HQ�JpQpUDO�VHSW�SpULRGHV�GH�UpYHLO�HW�VHSW�SpULRGHV�GH�VRPPHLO�SHQGDQW����KHXUHV��,O�V
DJLW�G
XQ�U\WKPH�XOWUDGLHQ��j�KDXWH�IUpTXHQFH���/D�JHQqVH�GX�U\WKPH�YHLOOH�VRPPHLO�V
HIIHFWXH�SDU�XQ�DOORQJHPHQW�GH�OD�GXUpH�GH�VRPPHLO�QRFWXUQH�HW�SDU�XQH�UpGXFWLRQ�GH�OD�GXUpH�GX�VRPPHLO�GLXUQH��/
DUUrW�GX�VRPPHLO�GX�PDWLQ�VH�IDLW�j�O
kJH�GH�GHX[�DQV��/
DUUrW�GX�VRPPHLO�GH�O
DSUqV�PLGL�VH�IDLW�j�O
kJH�GH�VL[�DQV��/HV�VFLHQWLILTXHV�FRQVLGqUHQW�TXH�O
pWDW�GH�IDWLJXH�UHVVHQWL�SDU�OHV�DGXOWHV�HQ�GpEXW�G
DSUqV�PLGL�HVW�SOXV�OLp�DX�U\WKPH�ELRORJLTXH�GH�O
HQIDQFH�TX
j�OD�GLJHVWLRQ��8QH�IRLV�DWWHLQW�OH�U\WKPH�FLUFDGLHQ��LO�\�D�GLPLQXWLRQ�GH�OD�GXUpH�JOREDOH�GX�VRPPHLO�j�SDUWLU�GH�VL[�DQV��
0RQWDJQp�pWXGLD�OD�GXUpH�GX�VRPPHLO�HQ�IRQFWLRQ�GH�O
kJH��'H���j����DQV��RQ�GRUW�����PLQXWHV�SDU�QXLW��'H����j����DQV��RQ�GRUW�����PLQXWHV�SDU�QXLW��/D�GXUpH�GX�VRPPHLO�FKXWH�GH�PDQLqUH�SOXV�VLJQLILFDWLYH�GH����j����DQV���RQ�SDVVH�GH�����PLQXWHV�j�����PLQXWHV��&HWWH�FKXWH�GX�VRPPHLO�HVW�GXH�j�OD�SXEHUWp��DX[�FKDQJHPHQWV�ELRORJLTXHV�GX�FRUSV��/D�FKXWH�HVW�DXVVL�VLJQLILFDWLYH�GH����j����DQV���RQ�SDVVH�GH�����PLQXWHV�j�����PLQXWHV��&HWWH�GLPLQXWLRQ�HVW�GXH�j�OD�VXUFKDUJH�GH�WUDYDLO��
0RQWDJQp� pWXGLD� OD� GXUpH� GX� VRPPHLO� HQ� IRQFWLRQ� GHV� QXLWV� GH� OD� VHPDLQH�� 'H� �� j� ��� DQV�� OD� QXLW� GX�PDUGL� DX�PHUFUHGL�HVW�ORQJXH��3RXU�WRXV�OHV�kJHV��OD�QXLW�OD�SOXV�ORQJXH�HVW�FHOOH�GX�VDPHGL�DX�GLPDQFKH��3RXU�WRXV�OHV�kJHV��OHV�QXLWV�OHV�SOXV�FRXUWHV�VRQW�FHOOHV�GX�OXQGL�DX�PDUGL�HW�GX�YHQGUHGL�DX�VDPHGL��/RUVTXH�OHV�HQIDQWV�GLVSRVHQW�GH�OD�SRVVLELOLWp�GH�GRUPLU�DSUqV�XQ�GpILFLW�GH�VRPPHLO��LOV�FRPSHQVHQW�OHXU�GpILFLW�HQ�GRUPDQW�GDYDQWDJH��
� ������/H�U\WKPH�GH�VpFUpWLRQ�GHV�KRUPRQHV�FRUWLFRVWpURwGHV
&HV�KRUPRQHV�VRQW�QDWXUHOOHPHQW�VpFUpWpHV�SDU�O
RUJDQLVPH�DX�QLYHDX�GHV�JODQGHV�VXUUpQDOHV��(OOHV�MRXHQW�XQ�GRXEOH�U{OH���XQ�U{OH�GDQV�OD�GpIHQVH�GH�O
RUJDQLVPH�HW�XQ�U{OH�GDQV�OD�UpJXODWLRQ�GH�OD�JO\FpPLH��(OOHV�VRQW�VpFUpWpHV�ORUVTXH�O
RUJDQLVPH� HVW� FRQIURQWp� j� GHV� DJHQWV� VWUHVVDQWV� WUqV� GLYHUV� �YDULDWLRQ� VXELWH� GH� WHPSpUDWXUH�� H[FqV� GH� EUXLW��LQIHFWLRQ�YLUDOH��LQWR[LFDWLRQ��FRQWUDLQWH�SV\FKRORJLTXH��DJUHVVLRQ�SK\VLTXH���
'DQV�GHV�WUDYDX[�GpURXOpV�GDQV�OHV�DQQpHV�������0RQWDJQp�pWXGLD�FHV�KRUPRQHV�GDQV�GHV�XULQHV�G
HQIDQWV�GH���j���DQV� VFRODULVpV� GDQV� GHV� FUqFKHV� HW� GHV� pFROHV� GH� %HVDQoRQ�� /H� U\WKPH� GH� VpFUpWLRQ� HVW� FLUFDGLHQ�� /HV� SLFV� GH�VpFUpWLRQ�RQW�OLHX�j�GHV�KHXUHV�GLIIpUHQWHV�VXLYDQW�O
kJH�GH�O
HQIDQW��3RXU�OHV�HQIDQWV�GH���j���DQV��HQ�FUqFKH��LO�\�D�GHX[�SLFV��j����KHXUHV�HW�j����KHXUHV��/HV�HQIDQWV�SUpVHQWHQW�GHV�FRPSRUWHPHQWV�GH�SHXU��G
DJUHVVLRQ��G
LVROHPHQW�j�FHV�PRPHQWV� GH� OD� MRXUQpH�� 3RXU� OHV� HQIDQWV� GH� �� j� �� DQV�� HQ� pFROH�� OH� U\WKPH� QH� SUpVHQWH� TX
XQ� VHXO� SLF� j� ���KHXUHV�� &HV� SLFV� SHUPHWWHQW� GH� FRPSUHQGUH� TXH� O
HQVHLJQHPHQW� Q
HVW� SDV� IDYRUDEOH� j� FHV� KHXUHV�Oj�� /RUVTX
RQ�RUJDQLVH� XQ�PRPHQW� GH� GpWHQWH� GH� ���PLQXWHV� DX[� HQYLURQV� GH� ��� KHXUHV�� FHOD� HQWUDvQH� XQH�GLPLQXWLRQ� GX� WDX[�G
KRUPRQHV�FRUWLFRVWpURwGHV��,O�\�D�GH�JUDQGHV�YDULDWLRQV�HQWUH�OHV�HQIDQWV��&HUWDLQV�SUpVHQWHQW�GHV�WDX[�VWDEOHV�G
XQ�MRXU�j�O
DXWUH��$�O
pFROH��FHV�HQIDQWV�VRQW�FHX[�TXL�SUpVHQWHQW�OHV�FRPSRUWHPHQWV�G
LUULWDELOLWp�OHV�PRLQV�IUpTXHQWV��$�OD�FUqFKH��FHV�HQIDQWV�VRQW�FHX[�TXL�VRQW�OHV�PRLQV�PDODGHV��'
DXWUHV�SUpVHQWHQW�GHV�WDX[�YDULDEOHV�G
XQ�MRXU�j�O
DXWUH��&H� VRQW� OHV�HQIDQWV�TXL�SUpVHQWHQW� OHV� WDX[� OHV�SOXV�pOHYpV��&H� VRQW� OHV�HQIDQWV�TXL�SUpVHQWHQW� OHV�FRPSRUWHPHQWV�G
LUULWDELOLWp�OHV�SOXV�IUpTXHQWV��/RUVTXH�OHV�IDPLOOHV�SHUWXUEHQW�OH�U\WKPH�GH�VRPPHLO�GHV�HQIDQWV��FHOD�HQJHQGUH�GHV�WDX[�YDULDEOHV�HW�pOHYpV��&HV�KRUPRQHV�VRQW�G
DXWDQW�SOXV�SUpVHQWHV�GDQV�OH�VDQJ�TXH�OHV�SDUHQWV�VRQW�DJUHVVLIV�DYHF�O
HQIDQW��/H�U\WKPH�GH�VpFUpWLRQ�GH�FHV�KRUPRQHV�D�GHV�SpULRGHV�GH�VHSW�MRXUV��/H�OXQGL�HVW�OH�MRXU�R��OH�WDX[�HVW�OH�SOXV�pOHYp��3OXV� OH�ZHHN�HQG�HVW�DJLWp��SOXV� OH� WDX[�HVW�pOHYp� OH� OXQGL�� ,O�\�D�XQ�DFFURLVVHPHQW�GX�WDX[� OH�YHQGUHGL��PRLQV� LPSRUWDQW� TXH� OH� OXQGL�� /HV� U\WKPHV� ELRORJLTXHV� GH� O
HQIDQW� VRQW� SHUWXUEpV� SDU� GHV� U\WKPHV� GH� YLH� VRFLDOH�GLIIpUHQWV� OD� VHPDLQH� HW� OH� ZHHN�HQG�� $X� FRXUV� GH� OD� VHPDLQH�� OHV� KRUDLUHV� VRQW� FRQWUDLJQDQWV�� FRQWUDLUHPHQW� DX�ZHHN�HQG��$LQVL��ORUVTXH�O
HQIDQW�UHQWUH�j�O
pFROH�OH�OXQGL��LO�VH�VHQW�DJUHVVp��
� ������/H�U\WKPH�GH�OD�IUpTXHQFH�FDUGLDTXH�HW�GH�OD�SUHVVLRQ�DUWpULHOOH
&H� VRQW� GHV� LQGLFHV� GH� O
DWWHQWLRQ� HW� GH� OD� FRQFHQWUDWLRQ� GH� O
HQIDQW�� 3OXV� OD� IUpTXHQFH� FDUGLDTXH� HW� OD� SUHVVLRQ�DUWpULHOOH�GLPLQXHQW��SOXV� O
HQIDQW�HVW�DWWHQWLI��.RVK��0RQWDJQp�HW�6RXVVLJQDQ�pWXGLqUHQW� O
pYROXWLRQ�MRXUQDOLqUH�GH� OD�SUHVVLRQ� DUWpULHOOH� HW� GH� OD� IUpTXHQFH� FDUGLDTXH� G
HQIDQWV� GH� JUDQGH� VHFWLRQ� SXLV� GH� FHV�PrPHV� HQIDQWV� HQ� FRXUV�SUpSDUDWRLUH��VL[�PRLV�SOXV�WDUG��/D�IUpTXHQFH�FDUGLDTXH�HVW�OD�SOXV�pOHYpH�GH����j����KHXUHV�SRXU�OHV�GHX[�FODVVHV��/H�GpEXW�GH�O
DSUqV�PLGL�HVW�GRQF�XQH�SpULRGH�GH�IDLEOH�DWWHQWLRQ��
�����/HV�U\WKPHV�SV\FKRORJLTXHV�GH�O
HQIDQW
������5\WKPH�GHV�KpPLVSKqUHV�FpUpEUDX[
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/H�FHUYHDX�HVW�FRPSRVp�GH�GHX[�SDUWLHV���XQ�KpPLVSKqUH�GURLW�HW�XQ�KpPLVSKqUH�JDXFKH��&HV�GHX[�SDUWLHV�RQW�GHV�IRQFWLRQV�FRPSOqWHPHQW�GLIIpUHQWHV��
- /H�FHUYHDX�JDXFKH�HVW�YHUEDO� �� LO�XWLOLVH� OHV�PRWV�SRXU�GpVLJQHU� OHV�FKRVHV��/H�FHUYHDX�GURLW�HVW�QRQ�YHUEDO� �� LO�FRPPDQGH�O
LQWRQDWLRQ�GH�O
H[SUHVVLRQ��
- /H� FHUYHDX� JDXFKH� HVW� DQDO\WLTXH� �� LO� V
LQWpUHVVH� SOXV� DX[� FRPSRVDQWHV� TX
j� O
HQVHPEOH�� /H� FHUYHDX� GURLW� HVW�V\QWKpWLTXH���LO�V
LQWpUHVVH�SOXV�j�O
HQVHPEOH�TX
j�VHV�FRPSRVDQWHV��
- /H�FHUYHDX�JDXFKH�HVW�V\PEROLTXH���LO�XWLOLVH�GHV�V\PEROHV�SRXU�VH�VXEVWLWXHU�j�GHV�REMHWV�UpHOV��/H�FHUYHDX�GURLW�HVW�FRQFUHW���LO�DFFqGH�GLUHFWHPHQW�DX�UpHO��
- /H�FHUYHDX�JDXFKH�HVW�VpTXHQWLHO���LO�SURFqGH�SDU�pWDSHV�VXFFHVVLYHV��/H�FHUYHDX�GURLW�HVW�VLPXOWDQp���LO�SURFqGH�HQ�IDLVDQW�SOXVLHXUV�FKRVHV�HQ�PrPH�WHPSV��
- /H�FHUYHDX�JDXFKH�HVW�DEVWUDLW���LO�UHFKHUFKH�FH�TXL�HVW�SHUWLQHQW��LQWHOOLJHQW��/H�FHUYHDX�GURLW�HVW�DQDORJLTXH���LO�UHFKHUFKH�FH�TXL�UHVVHPEOH��FH�TXL�D�GHV�OLHQV�DYHF�GHV�FKRVHV�RX�GHV�rWUHV��
- /H�FHUYHDX�JDXFKH�HVW�WHPSRUHO���LO�JqUH�OH�WHPSV��/H�FHUYHDX�GURLW�HVW�VSDWLDO���LO�JqUH�O
HVSDFH��
- /H�FHUYHDX�JDXFKH�HVW�pYDOXDWHXU���LO�D�XQ�MXJHPHQW�IRQGp�VXU�XQ�UDLVRQQHPHQW�SUpFLV��/H�FHUYHDX�GURLW�HVW�QRQ�pYDOXDWHXU���LO�QH�MXJH�SDV��
- /H�FHUYHDX�JDXFKH�HVW�ORJLTXH���LO�V
DSSXLH�VXU�OD�GpGXFWLRQ�RX�O
LQGXFWLRQ��/H�FHUYHDX�GURLW�HVW�LQWXLWLI���LO�V
DSSXLH�VXU�GHV�LPSUHVVLRQV��GHV�VHQWLPHQWV��
- /H�FHUYHDX�JDXFKH�D�XQH�SHQVpH�FRQYHUJHQWH���LO�HVW�FRQIRUPH�DX�VHQV�FRPPXQ��/H�FHUYHDX�GURLW�D�XQH�SHQVpH�GLYHUJHQWH���LO�Q
HVW�SDV�FRQIRUPH�DX�VHQV�FRPPXQ��
- /H�FHUYHDX�JDXFKH�HVW�GLVWDQW�GDQV�OHV�UDSSRUWV�KXPDLQV��/H�FHUYHDX�GURLW�D�OH�VHQV�GX�FRQWDFW�GDQV�OHV�UDSSRUWV�KXPDLQV��
2Q� XWLOLVH� EHDXFRXS� OH� FHUYHDX� JDXFKH� j� O
pFROH�� /H� FHUYHDX� GURLW� HVW� XWLOLVp� j� O
pFROH� ORUV� G
LPSURYLVDWLRQV�� GH�SHLQWXUH��G
XQ�U{OH�GDQV�XQH�SLqFH�GH�WKpkWUH��
.OHLQ� PRQWUD� TX
LO� H[LVWDLW� GHV� SLFV� G
DFWLYLWp� pOHFWULTXH� GX� FHUYHDX� DOWHUQpV� HQWUH� OH� FHUYHDX� GURLW� HW� OH� FHUYHDX�JDXFKH�� /RUVTXH� OH� FHUYHDX�GURLW� SUpVHQWH� XQ�SLF�� OH� FHUYHDX�JDXFKH� D� XQH� DFWLYLWp�PLQLPDOH� HW� LQYHUVHPHQW�� &HV�RVFLOODWLRQV�SHUPHWWHQW�G
H[SOLTXHU�SRXUTXRL�RQ�HVW�SOXV�RX�PRLQV�SHUIRUPDQW�HQ�IRQFWLRQ�GH�O
KHXUH�GH�OD�MRXUQpH��
� ������5\WKPH�PQpVLTXH��OLp�j�OD�PpPRLUH�
2Q�GLVWLQJXH�GHX[�W\SHV�GH�PpPRLUH���OD�PpPRLUH�j�FRXUW�WHUPH�HW�OD�PpPRLUH�j�ORQJ�WHUPH��
)RONDUG�HVW�VHV�FROODERUDWHXUV�ILUHQW�O
H[SpULHQFH�VXLYDQWH��8QH�KLVWRLUH�HVW�UDFRQWpH�j�����HQIDQWV�GH����DQV��UpSDUWLV�HQ�VL[�JURXSHV��7URLV�GH�FHV�JURXSHV�pFRXWHQW�O
KLVWRLUH�j���KHXUHV��/HV�WURLV�DXWUHV�JURXSHV�pFRXWHQW�O
KLVWRLUH�j����KHXUHV��
3RXU�OHV�WURLV�JURXSHV�pFRXWDQW�O
KLVWRLUH�j���KHXUHV��RQ�GHPDQGH�DX�SUHPLHU�JURXSH�GH�UpSRQGUH�j�XQ�4�&�0��OH�MRXU�PrPH��XQ�TXDUW�G
KHXUH�SOXV�WDUG��/HV�GHX[�DXWUHV�JURXSHV�UpSRQGHQW�j�XQ�4�&�0��XQH�VHPDLQH�SOXV�WDUG��XQ�JURXSH�j ��KHXUHV�HW�XQ�JURXSH�j����KHXUHV���
3RXU� OHV� WURLV�JURXSHV�pFRXWDQW� O
KLVWRLUH�j����KHXUHV��RQ�GHPDQGH�DX�SUHPLHU�JURXSH�GH�UpSRQGUH�j�XQ�4�&�0�� OH�MRXU�PrPH��XQ�TXDUW�G
KHXUH�SOXV�WDUG��/HV�GHX[�DXWUHV�JURXSHV�UpSRQGHQW�j�XQ�4�&�0��XQH�VHPDLQH�SOXV�WDUG��XQ�JURXSH�j���KHXUHV�HW�XQ�JURXSH�j����KHXUHV���
/HV�UpVXOWDWV�PRQWUHQW�TXH�OD�PpPRLUH�j�FRXUW�WHUPH�HVW�SOXV�HIILFDFH�OH�PDWLQ�TXH�O
DSUqV�PLGL�HW�TXH�OD�PpPRLUH�j�ORQJ�WHUPH�HVW�SOXV�HIILFDFH�O
DSUqV�PLGL�TXH�OH�PDWLQ��
� ������5\WKPH�GDQV�OHV�WkFKHV�LQWHOOHFWXHOOHV
��������/HV�YDULDWLRQV�MRXUQDOLqUHV���OHV��ERQQHV�HW�PDXYDLVHV�KHXUHV�

7HVWX�ILW�O
H[SpULHQFH�VXLYDQWH��'HV�FRED\HV�GH����j����DQV�VXELVVHQW�GHX[�pSUHXYHV��/D�SUHPLqUH�pSUHXYH�FRQVLVWH�j�DGGLWLRQQHU��/D�GHX[LqPH�pSUHXYH�HVW�OH�EDUUDJH�GH�QRPEUHV�j�WURLV�FKLIIUHV�OH�SOXV�YLWH�SRVVLEOH��RQ�EDUUH�����HW�SDV������/HV�pSUHXYHV�VH�IRQW�j�GLIIpUHQWV�PRPHQWV�GH�OD�MRXUQpH�HW�j�GLIIpUHQWV�MRXUV�GH�OD�VHPDLQH��
- /HV�SHUIRUPDQFHV�V
DFFURLVVHQW�HQ�FRXUV�GH�PDWLQpH��(OOHV�GLPLQXHQW�HQ�GpEXW�G
DSUqV�PLGL��(OOHV�DXJPHQWHQW�HQ�
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PLOLHX�G
DSUqV�PLGL��
- /HV�SHUIRUPDQFHV�G
DGGLWLRQ�VRQW�FRQVWDQWHV�SHQGDQW�WRXWH�OD�VHPDLQH��/HV�SHUIRUPDQFHV�GH�EDUUDJH�GH�QRPEUHV�VRQW�SOXV�pOHYpHV�OH�MHXGL�HW�OH�YHQGUHGL�TXH�OH�OXQGL�HW�OH�PDUGL��
7HVWX�ILW�XQH�DXWUH�H[SpULHQFH�VXU�GHV�pOqYHV�GH�&�0����2Q�OHXU�GHPDQGH�GH�FRQMXJXHU�HW�GH�UpDOLVHU�XQ�H[HUFLFH�GH�PDWKpPDWLTXHV��
- /
H[HUFLFH�GH�PDWKpPDWLTXHV�HVW�PLHX[�UpDOLVp�YHUV����KHXUHV��,O�HVW�PRLQV�ELHQ�UpDOLVp�YHUV�OH�GpEXW�GH�O
DSUqV�PLGL�HW�PLHX[�YHUV�OH�PLOLHX�GH�O
DSUqV�PLGL��
- /HV�SHUIRUPDQFHV�GH�FRQMXJDLVRQ�QH�SUpVHQWHQW�SDV�GH�YDULDWLRQ�HQ�IRQFWLRQ�GH�O
KHXUH�GH�OD�MRXUQpH��
/D� FRQMXJDLVRQ� HW� OHV� PDWKpPDWLTXHV� VRQW� GHV� H[HUFLFHV� GLIIpUHQWV�� /RUVTX
RQ� IDLW� GHV� PDWKpPDWLTXHV�� GHV�PpFDQLVPHV� GH� FRQWU{OH� OD� SHQVpH� LQWHUYLHQQHQW�� FH� TXL� QpFHVVLWH� EHDXFRXS� G
DWWHQWLRQ�� /RUVTX
RQ� IDLW� GH� OD�FRQMXJDLVRQ��GHV�PpFDQLVPHV�DXWRPDWLVpV�LQWHUYLHQQHQW��FH�TXL�QpFHVVLWH�SHX�G
DWWHQWLRQ��
� ��������/HV�YDULDWLRQV�KHEGRPDGDLUHV���OHV��ERQV�HW�PDXYDLV�MRXUV�
7HVWX� ILW� GHV� H[SpULHQFHV� VXU� GHV� HQIDQWV� GH� &�3��� GH� &�(��� HW� GH� &�0���� 'HV� pSUHXYHV� SV\FKRWHFKQLTXHV� VRQW�UpDOLVpHV�SDU�GHV�pOqYHV���EDUUDJH�GH�QRPEUHV��EDUUDJH�GH�ILJXUHV��DGGLWLRQ��2Q�FRQVWDWH�TXH�OH�OXQGL�HVW�OD�MRXUQpH�OD�SOXV� FULWLTXH� �UpVXOWDWV� IDLEOHV���3RXU� OH�&�3��� OHV� UpVXOWDWV�EDLVVHQW�j�SDUWLU� GX� MHXGL� DSUqV�PLGL�� 3RXU� OH�&�(���HW� OH�&�0����OHV�UpVXOWDWV�EDLVVHQW�j�SDUWLU�GX�YHQGUHGL�PDWLQ��
� ��������/
LQIOXHQFH�GH�O
DPpQDJHPHQW�GX�WHPSV�VFRODLUH
'DQV�XQH�SUHPLqUH�H[SpULHQFH��UpDOLVpH�SDU�0RQWDJQp�HW�VHV�FROODERUDWHXUV��GHV�pOqYHV�GH����j����DQV�VXELVVHQW�GHV�pSUHXYHV�SV\FKRWHFKQLTXHV�HW�GHV�pSUHXYHV�VFRODLUHV�VHORQ�TXDWUH�W\SHV�G
DPpQDJHPHQW�GX�WHPSV�VFRODLUH��
- 3RXU� OH�SUHPLHU� W\SH�G
DPpQDJHPHQW��RQ�D�FRXUV�HQ�PDWLQpH�HW� OH�GpEXW�G
DSUqV�PLGL� �GH���K���j���K����HVW�UpVHUYp�j�GHV�DFWLYLWpV�G
pYHLO��
- 3RXU�OH�GHX[LqPH�W\SH��RQ�D�FRXUV�OH�PDWLQ�HW�O
DSUqV�PLGL��DSUqV���K����HVW�UpVHUYpH�j�GHV�DFWLYLWpV�G
pYHLO��
- 3RXU�OH�WURLVLqPH�W\SH��OD�MRXUQpH�ILQLW�j���K���SXLV�LO�\�D�GHV�DFWLYLWpV�H[WUD�VFRODLUHV�DSUqV���K����
- 3RXU�OH�TXDWULqPH�W\SH��RQ�D�FRXUV�OH�PDWLQ��RQ�UHSUHQG�j���K���HW�RQ�TXLWWH�O
pFROH�j���K����
2Q�IDLW�VXELU�WURLV�pSUHXYHV���EDUUDJH�GH�QRPEUHV��EDUUDJH�GH�EULTXHV�D\DQW�OD�PrPH�RULHQWDWLRQ�HW�FRQMXJDLVRQ��/HV�pOqYHV� GX� SUHPLHU� W\SH� G
DPpQDJHPHQW� RQW� OHV� PHLOOHXUV� UpVXOWDWV�� /HV� pOqYHV� GHV� GHX[LqPH� HW� WURLVLqPH� W\SHV�G
DPpQDJHPHQW�RQW�GH�PDXYDLV�UpVXOWDWV��/H�SUHPLHU�DPpQDJHPHQW�HVW�SUpIpUDEOH�DX[�DXWUHV��
'DQV�XQH�GHX[LqPH�H[SpULHQFH��UpDOLVpH�SDU�0RQWDJQp�HW�VHV�FROODERUDWHXUV��RQ�pWXGLH�GHV�pOqYHV�GH�&�3���GH�&�(���HW�GH�&�0����
- /H� SUHPLHU� W\SH� G
DPpQDJHPHQW� HVW� UpSDUWL� VXU� FLQT� MRXUV� HW� GHPL��2Q� D� FRXUV� GH� �K��� j� ��K���GX� OXQGL� DX�YHQGUHGL��'H���K���j���K����OHV�pOqYHV�IRQW�GHV�DFWLYLWpV�H[WUD�VFRODLUHV��2Q�D�FRXUV�OH�VDPHGL�PDWLQ�GH��K���j���K����
- /H�GHX[LqPH�W\SH�HVW�UpSDUWL�VXU�TXDWUH�MRXUV�HW�GHPL��2Q�D�FRXUV�GH��K���j���K���OXQGL��PDUGL��MHXGL��YHQGUHGL�HW�VDPHGL��/
DSUqV�PLGL�HVW�UpVHUYpH�j�GHV�DFWLYLWpV�H[WUD�VFRODLUHV�GH���K���j���K����VDXI�OH�VDPHGL��2Q�UHSUHQG�OHV�FRXUV�GH���K���j���K����VDXI�OH�VDPHGL��
/HV�pSUHXYHV�SV\FKRWHFKQLTXHV�GRQQHQW�GH�PHLOOHXUV�UpVXOWDWV�SRXU� OH�GHX[LqPH�W\SH�G
DPpQDJHPHQW��/HV�DXWHXUV�VLJQDOHQW�TXH�FH�Q
HVW�SDV�OD�VHPDLQH�GH�TXDWUH�MRXUV�HW�GHPL�TXL�HVW�HIILFDFH��PDLV�OH�IDLW�TX
RQ�UHQWUH�HQ�FODVVH�j��K���HW�TXH�OH�GpEXW�G
DSUqV�PLGL�VRLW�XQH�SpULRGH�GH�GpWHQWH��,O�YDXW�GRQF�PLHX[�SODFHU�GHV�DFWLYLWpV�G
pYHLO�SHQGDQW�OH�GpEXW�GH�O
DSUqV�PLGL��
� ��������)DFWHXUV�LQIOXDQW�VXU�OHV�SHUIRUPDQFHV�LQWHOOHFWXHOOHV
/H�SUHPLHU�IDFWHXU�HVW�O
kJH��/RUVTX
RQ�FRPSDUH�GHV�HQIDQWV�kJpV�GH���j���DQV�j�GHV�HQIDQWV�GH���j���DQV�HW�j�GHV�HQIDQWV� GH� ��� j� ��� DQV�� RQ� FRQVWDWH� GHV� SHUIRUPDQFHV� GLIIpUHQWHV�� 3RXU� OHV� WURLV� WUDQFKHV� G
kJH�� OH� QLYHDX� GH�SHUIRUPDQFH� V
DFFURvW� WRXW� DX� ORQJ� GH� OD� PDWLQpH�� /
DSUqV�PLGL�� OHV� HQIDQWV� GH� �� j� �� DQV� UpDOLVHQW� GH� IDLEOHV�SHUIRUPDQFHV�SDU�UDSSRUW�DX�PDWLQ�WDQGLV�TXH� OHV�pOqYHV�GH����j����DQV�REWLHQQHQW�GHV�UpVXOWDWV�pJDX[�j�FHX[�GX�PDWLQ��
/H�GHX[LqPH�IDFWHXU�HVW� OH�QLYHDX�VFRODLUH��/HV�pOqYHV�GHV�VHFWLRQV�VSpFLDOLVpHV�VRQW�SOXV�VXMHWV�j�GHV�YDULDWLRQV�GH�
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SHUIRUPDQFH�TXH�OHV�pOqYHV�GX�F\FOH�QRUPDO��
/H� WURLVLqPH� IDFWHXU� HVW� OH� PLOLHX� GH� YLH�� /HV� pOqYHV� GHV� PLOLHX[� XUEDLQV� VRQW� SOXV� VXMHWV� j� GHV� YDULDWLRQV� GH�SHUIRUPDQFH�TXH�OHV�pOqYHV�GHV�PLOLHX[�UXUDX[��
/H�TXDWULqPH�IDFWHXU�HVW�OD�PRWLYDWLRQ��/HV�WkFKHV�HQQX\HXVHV�VRQW�SOXV�VXMHWWHV�j�GHV�YDULDWLRQV�GH�SHUIRUPDQFH�TXH�OHV�WkFKHV�DPXVDQWHV��
/H�FLQTXLqPH�IDFWHXU�HVW� OH�QLYHDX�G
DSSUHQWLVVDJH��/HV�pOqYHV�VRQW�SOXV�VXMHWV�j�GHV�YDULDWLRQV�GH�SHUIRUPDQFH�HQ�GpEXW�G
DSSUHQWLVVDJH�TX
HQ�ILQ�G
DSSUHQWLVVDJH��
/H�VL[LqPH�IDFWHXU�HVW� OH�SURFHVVXV�GH�WUDLWHPHQW�GH�O
LQIRUPDWLRQ��/H�WUDLWHPHQW�FRQWU{Op�QpFHVVLWH�GH�O
DWWHQWLRQ�HW�GX�WHPSV��/H�WUDLWHPHQW�DXWRPDWLTXH�QpFHVVLWH�SHX�G
DWWHQWLRQ�HW�SHX�GH�WHPSV��/RUVTXH�OH�WUDLWHPHQW�HVW�FRQWU{Op��OHV�SHUIRUPDQFHV�VRQW�SOXV�VXMHWWHV�j�GHV�YDULDWLRQV�TXH�ORUV�GX�WUDLWHPHQW�DXWRPDWLTXH��
�����/
DPpQDJHPHQW�GHV�U\WKPHV�VFRODLUHV
������/HV�U\WKPHV�MRXUQDOLHUV
3RXU�OHV�HQIDQWV�GH�PDWHUQHOOH��LO�VHUDLW�SHUWLQHQW�GH�UHSRXVVHU�O
KRUDLUH�G
HQWUpH�GX�PDWLQ���HQ�VH�UpYHLOODQW�SOXV�WDUG��OD� SpULRGH� GH� JUDQGH� GLIILFXOWp� GH� PDWLQpH� VHUDLW� UHSRXVVpH�� /H� GpEXW� GH� OD� MRXUQpH� VFRODLUH� QH� GHYUDLW� SDV�FRPPHQFHU�DYDQW�QHXI�KHXUHV���OHV�PRPHQWV�GH�SOXV�JUDQGH�GLIILFXOWp�RQW�OLHX�WURLV�j�TXDWUH�KHXUHV�SOXV�WDUG�TXH�OH�UpYHLO��/H�SLF�GH�VpFUpWLRQ�GHV�KRUPRQHV�HVW�UHSRXVVpH�j����KHXUHV�DX�OLHX�GH����KHXUHV��
3RXU�OHV�pOqYHV�GH�O¶pFROH�SULPDLUH�MXVTX¶DX�O\FpH��RQ�GHYUDLW�FRQFHQWUHU�O
DSSUHQWLVVDJH�OH�PDWLQ��SUpVHUYHU�XQH�SODJH�GH� UHSRV� RX� GH� ORLVLU� HQ� GpEXW� G
DSUqV�PLGL� �F
HVW� XQH�SpULRGH�GH�PRLQGUH� YLJLODQFH��� /
DSUqV�PLGL� QH� GHYUDLW� rWUH�FRQVDFUpH�j�GHV�SpULRGHV�G
DSSUHQWLVVDJH�TX
j�SDUWLU�GX�&�0����
� ������/HV�U\WKPHV�KHEGRPDGDLUHV
/H� OXQGL�HVW�OH�MRXU�OH�PRLQV�IDYRUDEOH�DX[�SHUIRUPDQFHV�VFRODLUHV��/H�OXQGL�GHYUDLW�GRQF�rWUH�FRQVLGpUp�FRPPH�XQH�SpULRGH�GH�WUDQVLWLRQ��GH�UHV\QFKURQLVDWLRQ�DX�U\WKPH�VFRODLUH��2U��OHV�FRQWU{OHV�VRQW�VRXYHQW�IDLWV�OH�OXQGL���F
HVW�XQH�HUUHXU��
/RUVTX
RQ�Q
D�SDV�FRXUV�OH�PHUFUHGL�� OD�QXLW�SHUPHW�GH�FRPSHQVHU�XQ�GpILFLW�GH�VRPPHLO��,O�VHUDLW�GRQF�MXGLFLHX[�GH�VXSSULPHU�OH�PHUFUHGL�GHV�MRXUQpHV�VFRODLUHV��
/HV�SHUIRUPDQFHV�V
DFFURLVVHQW�WRXW�DX�ORQJ�GH�OD�VHPDLQH��,O�IDXGUDLW�GRQF�HQVHLJQHU�OHV�FKRVHV�OHV�SOXV�GLIILFLOHV�HW�pYDOXHU�HQ�ILQ�GH�VHPDLQH��
� ������/HV�U\WKPHV�DQQXHOV
/HV�PRLV�G
KLYHU�VRQW�OHV�SOXV�FULWLTXHV��&
HVW�j�FH�PRPHQW�Oj�TXH�OD�VpFUpWLRQ�GHV�KRUPRQHV�FRUWLFRVWpURwGHV�HVW�DX�PD[LPXP�FKH]�OHV�HQIDQWV��&KH]�OHV�DGXOWHV��F
HVW�OD�SpULRGH�GH�O
DQQpH�R��OD�PRUWDOLWp�SDU�LQIDUFWXV�GX�P\RFDUGH�HVW�OD�SOXV�pOHYpH��2Q�D�GRQF�GpFLGp�G
DXJPHQWHU�OHV�YDFDQFHV�GH�IpYULHU�HW�GH�GLPLQXHU�FHOOHV�GH�O
pWp��
/RUVTXH� OHV� HQIDQWV� EpQpILFLHQW� G
XQ� FRQJp� GH� SOXVLHXUV� VHPDLQHV�� LO� IDXW� DWWHQGUH� GHX[� VHPDLQHV� SRXU� TXH� OHXU�U\WKPH�YHLOOH�VRPPHLO�VH�VWDELOLVH��$YDQW�OH�FRQJp��OHV�GXUpHV�GH�VRPPHLO�VRQW�IDLEOHV��/
pGXFDWLRQ�QDWLRQDOH�D�GRQF�GpFLGp�G
DGRSWHU�OH�SULQFLSH�GH�VHSW�VHPDLQHV�GH�WUDYDLO�VXLYLHV�GH�GHX[�VHPDLQHV�GH�FRQJp��
�
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��/D�PRWLYDWLRQ
����$VSHFWV�WKpRULTXHV�GH�OD�PRWLYDWLRQ
������0RWLYDWLRQ�LQWULQVqTXH�HW�PRWLYDWLRQ�H[WULQVqTXH
��������0RWLYDWLRQ�LQWULQVqTXH
����������'pILQLWLRQ

/D� PRWLYDWLRQ� LQWULQVqTXH� HVW� OD� UHFKHUFKH� G
XQH� DFWLYLWp� SRXU� O
LQWpUrW� TX
HOOH� SURFXUH� HOOH�PrPH�� /D� PRWLYDWLRQ�LQWULQVqTXH�D�OD�PrPH�VLJQLILFDWLRQ�TXH�OD�PRWLYDWLRQ�GX�ODQJDJH�FRXUDQW��
� ����������)DFWHXUV�GLPLQXDQW�OD�PRWLYDWLRQ�LQWULQVqTXH

������������/HV�UpFRPSHQVHV
'HFL� UpDOLVD� XQH� H[SpULHQFH�� 'HX[� JURXSHV� G
LQGLYLGXV� GRLYHQW� FRQVWUXLUH� GHV� SX]]OHV�� D\DQW� pWp� MXJpV� DXSDUDYDQW�FRPPH�WUqV�LQWpUHVVDQWV��
- 'DQV�XQ�SUHPLHU�WHPSV��OHV�GHX[�JURXSHV�GRLYHQW�UpDOLVHU�OHV�SX]]OHV�HQ�WHPSV�OLPLWp��,O�Q
\�D�SDV�GH�GLIIpUHQFH�GDQV�OHV�SHUIRUPDQFHV��
- 'DQV� XQ�GHX[LqPH� WHPSV�� XQ� GHV� GHX[� JURXSHV� HVW� UpFRPSHQVp�SDU� XQ� GROODU� SRXU� ILQLU� OH� SX]]OH�� /HV� pOqYHV�UpFRPSHQVpV�VRQW�SOXV�LQWpUHVVpV�SDU�OD�FRQVWUXFWLRQ�GH�SX]]OHV��
- 'DQV�XQ�WURLVLqPH�WHPSV�� OH�PDvWUH�GRLW�V
DEVHQWHU�HW�SURSRVH�DX[�HQIDQWV�GH�UpDOLVHU�GHV�SX]]OHV�SHQGDQW�VRQ�DEVHQFH��2Q�REVHUYH�OHV�LQGLYLGXV�HW�RQ�FKURQRPqWUH�OH�WHPSV�TX
LOV�SDVVHQW�j�IDLUH�GHV�SX]]OHV��/HV�LQGLYLGXV�TXL�Q
RQW� SDV� pWp� UpFRPSHQVpV� DXSDUDYDQW� SDVVHQW� SOXV� GH� WHPSV� j� UpDOLVHU� GHV� SX]]OHV��� LOV� VRQW� SOXV� PRWLYpV�LQWULQVqTXHPHQW��
� ������������/D�VXUYHLOODQFH
/HSSHU�HW�*UHHQH�UpDOLVqUHQW�XQH�H[SpULHQFH��
���HQIDQWV�GH�FLQT�DQV�GRLYHQW�FRQVWUXLUH�GHV�SX]]OHV�MXJpV�FRPPH�WUqV�LQWpUHVVDQWV��
- 'DQV�XQ�SUHPLHU�JURXSH�G
HQIDQWV��RQ�OHXU�SURPHW�GH�SRXYRLU�MRXHU�j�GHV�MHX[�DWWUDFWLIV��2Q�FRQVWLWXH�GHX[�VRXV�JURXSHV�GDQV�OH�SUHPLHU�JURXSH��/H�SUHPLHU�VRXV�JURXSH�HVW�VXUYHLOOp�SDU�XQH�FDPpUD��2Q�OHXU�GLW�TXH��ORUVTX
RQ�DXUD�OH�GRV�WRXUQp��RQ�SRXUUD�VXUYHLOOHU�OHXU�WUDYDLO�SDU�FDPpUD��,O�Q
\�D�SDV�GH�FRQWU{OH�GDQV�OH�GHX[LqPH�VRXV�JURXSH��
- 'DQV�XQ�GHX[LqPH�JURXSH�� OH� WUDYDLO�Q
HVW�SDV� UpFRPSHQVp��2Q�FRQVWLWXH�GHX[�VRXV�JURXSHV�GDQV� OH�GHX[LqPH�JURXSH��/H�SUHPLHU�VRXV�JURXSH�HVW�VXUYHLOOp�SDU�XQH�FDPpUD��2Q�OHXU�GLW�TXH��ORUVTX
RQ�DXUD�OH�GRV�WRXUQp��RQ�SRXUUD�VXUYHLOOHU�OHXU�WUDYDLO�SDU�FDPpUD��,O�Q
\�D�SDV�GH�FRQWU{OH�GDQV�OH�GHX[LqPH�VRXV�JURXSH��
8QH� VHPDLQH� SOXV� WDUG�� RQ� WHVWH� OD�PRWLYDWLRQ� LQWULQVqTXH� HQ� ODLVVDQW� DX[� HQIDQWV� OD� SRVVLELOLWp� GH� FRQVWUXLUH� GHV�SX]]OHV�SHQGDQW�XQH�KHXUH�G
DFWLYLWp�OLEUH��/HV�UpVXOWDWV�PRQWUHQW�TXH�OHV�HQIDQWV�TXL�Q
RQW�SDV�pWp�VXUYHLOOpV�HW�TXL�Q
RQW�SDV�pWp� UpFRPSHQVpV� FRQVWUXLVHQW� OLEUHPHQW� OHV�SX]]OHV��&HX[�TXL� RQW�pWp� UpFRPSHQVpV�HW�QRQ�VXUYHLOOpV�RQW�XQH�PRLQV�JUDQGH�PRWLYDWLRQ��
� ������������/
LPSRVLWLRQ�G
XQ�WHPSV�OLPLWp
/HSSHU�HW�-RQJ�UpDOLVqUHQW�XQH�H[SpULHQFH��
'DQV�XQ�SUHPLHU�WHPSV��GHX[�JURXSHV�G
pWXGLDQWV�GRLYHQW�UpVRXGUH�GHV�PRWV�FURLVpV��'DQV�OH�SUHPLHU�JURXSH��DXFXQ�WHPSV�OLPLWH�Q
HVW�LPSRVp��'DQV�OH�GHX[LqPH�JURXSH��XQ�WHPSV�OLPLWH�GH����PLQXWHV�HVW�LPSRVp��
'DQV� XQ�GHX[LqPH� WHPSV�� RQ� VWRSSH� O
DFWLYLWp� GHV�PRWV� FURLVpV� HW� RQ� SURSRVH� GHV� DFWLYLWpV� DWWUD\DQWHV�� /H� WHPSV�SDVVp� VXU� FH� MHX� SOXV� OLEUH� HVW� XQ� LQGLFDWHXU� GH� OD� PRWLYDWLRQ� LQWULQVqTXH�� /H� SUHPLHU� JURXSH� FKRLVLW� O
DFWLYLWp�DWWUD\DQWH�EHDXFRXS�SOXV�TXH�OH�GHX[LqPH�JURXSH��
� ������������/D�FRPSpWLWLRQ
'HFL�H[SpULPHQWD�GHV�DFWLYLWpV�GH�SX]]OH�VXU�GHV�HQIDQWV��'DQV�XQ�SUHPLHU�WHPSV��RQ�SUHQG�GHX[�JURXSHV�G
LQGLYLGXV��/H� SUHPLHU� JURXSH� IDLW� GHV� SX]]OHV� HQ� FRPSpWLWLRQ� �� LO� IDXW� rWUH� SOXV� SHUIRUPDQW� TXH� OHV� FDPDUDGHV�� /H�GHX[LqPH�JURXSH�IDLW�GHV�SX]]OHV�OLEUHPHQW��'DQV�XQ�VHFRQG�WHPSV��OH�SURIHVVHXU�SUpWHQG�TX
LO�GRLW�V
DEVHQWHU���LO�SURSRVH�DX[�
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HQIDQWV�GH�FRQWLQXHU�j�IDLUH�OLEUHPHQW�OHV�SX]]OHV�RX�GH�IDLUH�DXWUH�FKRVH��
/HV�UpVXOWDWV�PRQWUHQW�TXH�OH�JURXSH�TXL�Q
D�SDV�IDLW�GH�FRPSpWLWLRQ�SDVVH�SOXV�GH�WHPSV�j�IDLUH�GHV�SX]]OHV�SHQGDQW�O
DEVHQFH�GX�SURIHVVHXU��
� ����������7KpRULH�GH�O
pYDOXDWLRQ�FRJQLWLYH
'HFL� HW� 5\DQ� SRVWXOqUHQW� XQH� WKpRULH� GDQV� OHV� DQQpHV� ������ 6HORQ� HX[�� FH� TXL� PRWLYH� LQWULQVqTXHPHQW� HVW� OH�VHQWLPHQW�G
DXWR�GpWHUPLQDWLRQ� �XQ� LQGLYLGX�PRWLYp� LQWULQVqTXHPHQW�D� OH� VHQWLPHQW�G
rWUH� OLEUH��HW� OH� VHQWLPHQW�GH�FRPSpWHQFH��XQ�LQGLYLGX�PRWLYp�LQWULQVqTXHPHQW�VH�SHUoRLW�FRPSpWHQW���
� ��������0RWLYDWLRQ�H[WULQVqTXH
����������'pILQLWLRQ

/D�PRWLYDWLRQ� H[WULQVqTXH� UHJURXSH� XQ� ODUJH� pYHQWDLO� GH�PRWLYDWLRQV� FRQWU{OpHV� SDU� GHV� UHQIRUFHPHQWV� SRVLWLIV� RX�QpJDWLIV��8Q�LQGLYLGX�PRWLYp�H[WULQVqTXHPHQW�DJLW�GDQV�O
HVSRLU�G
REWHQLU�GHV�UpFRPSHQVHV��UHQIRUFHPHQW�SRVLWLI��RX�GDQV�OD�FUDLQWH�G
rWUH�UpSULPDQGp��UHQIRUFHPHQW�QpJDWLI���
'DQV�OD�WKpRULH�GH�5\DQ�HW�GH�'HFL��OD�PRWLYDWLRQ�H[WULQVqTXH�VH�FDUDFWpULVH�SDU�GHV�GHJUpV�YDULDEOHV�GH�VHQWLPHQW�GH�OLEHUWp��RX�GH�FRQWUDLQWH��HW�GHV�GHJUpV�YDULDEOHV�GH�VHQWLPHQW�GH�FRPSpWHQFH��
� ����������(IIHWV�GHV�UHQIRUFHPHQWV

������������&RPSOLPHQWV�HW�UpSULPDQGHV
/H� SV\FKRORJXH� DPpULFDLQ� +XUORFN� ILW� XQH� H[SpULHQFH�� 2Q� GRQQH� j� GHV� HQIDQWV� GX� &�0��� MXVTX
j� OD� VL[LqPH� GHV�SUREOqPHV� G
DULWKPpWLTXH� SHQGDQW� �� MRXUV�� /HV� HQIDQWV� GRLYHQW� UpDOLVHU� OH� SOXV� GH� SUREOqPHV� SRVVLEOHV� SDUPL� ���SUREOqPHV�HQ����PLQXWHV��2Q�FRQVWLWXH���JURXSHV��
- 'DQV�OH�SUHPLHU�JURXSH��FKDTXH�pOqYH�HVW�UpSULPDQGp�VDQV�WHQLU�FRPSWH�GH�VHV�UpVXOWDWV��HQ�OXL�RUGRQQDQW�GH�VH�OHYHU�GHYDQW�OD�FODVVH��
- 'DQV�OH�GHX[LqPH�JURXSH��FKDTXH�pOqYH�HVW�FRPSOLPHQWp�VDQV�WHQLU�FRPSWH�GH�VHV�UpVXOWDWV��HQ�OXL�RUGRQQDQW�GH�VH�OHYHU�GHYDQW�OD�FODVVH��
- 'DQV�OH�WURLVLqPH�JURXSH��FKDTXH�pOqYH�HVW�LJQRUp���LOV�DVVLVWHQW�DX[�FpUpPRQLDOV�VDQV�ULHQ�OHXU�GLUH��
- /H�TXDWULqPH�JURXSH�WUDYDLOOH�GDQV�XQH�SLqFH�LVROpH��j�O
pFDUW�GH�OD�FODVVH��
/H� JURXSH� FRPSOLPHQWp� HVW� OH� SOXV� HIILFDFH� �� LO� SURJUHVVH� FKDTXH� MRXU�� /H� JURXSH� UpSULPDQGp� SURJUHVVH� MXVTX
DX�GHX[LqPH�MRXU�PDLV�VHV�SHUIRUPDQFHV�FKXWHQW�j�SDUWLU�GX�GHX[LqPH�MRXU��/H�JURXSH�LJQRUp�D�GHV�SHUIRUPDQFHV�SOXV�IDLEOHV�TXH� OH�JURXSH� UpSULPDQGp�� ,JQRUHU�TXHOTX
XQ�D� OHV�PrPHV�HIIHWV�TXH� OH� UpSULPDQGHU��/H�JURXSH� LVROp�D� OHV�SLUHV�UpVXOWDWV��
� ������������9DOHXU�GHV�UpFRPSHQVHV
&UHVS\� ILW� GHV� H[SpULHQFHV� VXU� GHV� UDWV� HQ� ODERUDWRLUH�� 2Q� IDLW� DSSUHQGUH� j� GHV� UDWV� XQ� WUDMHW� GDQV� XQ� ODE\ULQWKH�SHUPHWWDQW�G
DFFpGHU�j�XQH�PDQJHRLUH��2Q�SUHQG�G
DERUG�EHDXFRXS�GH�UDWV�HW� OHV�IDLW� MH�QHU�SRXU� OHV�DIIDPHU��2Q�FRQVWLWXH�GHX[�JURXSHV��
- 2Q�UpFRPSHQVH�OH�SUHPLHU�JURXSH�SDU�����ERXOHWWHV�GH�YLDQGH�j�OD�PDQJHRLUH��
- /H�GHX[LqPH�JURXSH�HVW�VHXOHPHQW�UpFRPSHQVp�SDU���ERXOHWWH�GH�YLDQGH��
$X�ERXW�GX�YLQJWLqPH�HVVDL��RQ�GRQQH����ERXOHWWHV�DX[�GHX[�JURXSHV�GqV�TX
LOV�DFFqGHQW�j�OD�PDQJHRLUH��
/H� JURXSH� UpFRPSHQVp� SDU� ���� ERXOHWWHV� DSSUHQG� PLHX[� TXH� OH� JURXSH� UpFRPSHQVp� SDU� �� ERXOHWWH�� $X� ERXW� GX�YLQJWLqPH�HVVDL�� OH�JURXSH�UpFRPSHQVp�SDU�����ERXOHWWHV�D�GHV�SHUIRUPDQFHV�GpFURLVVDQWHV��FRQWUDLUHPHQW�j�O
DXWUH�JURXSH�TXL�D�GHV�SHUIRUPDQFHV�FURLVVDQWHV��
&H�Q
HVW�SDV�OD�UpFRPSHQVH�TXL�LPSRUWH�GDQV�OD�UpFRPSHQVH��PDLV�VD�YDOHXU��&H�V\QGURPH�IXW�DSSHOp�O
HIIHW�&UHVS\��2Q� UHWURXYH� FH� V\QGURPH�FKH]� O
KRPPH� �� O
pOqYH� OH�SOXV�EULOODQW�G
XQH�FODVVH�VH�GpPRWLYH� ORUVTX
LO�D�XQH�PDXYDLVH�QRWH��,O�IDXW�GRQF�VDYRLU�JpUHU�O
LQWURGXFWLRQ�GH�UpFRPSHQVHV��
� ��������/
DWWULEXWLRQ�GH�FDXVHV�DX[�UpVXOWDWV
*pQpUDOHPHQW�� ORUVTX
RQ� UpDOLVH� XQH� WkFKH�� RQ� WHQWH� G
DWWULEXHU� GHV� FDXVHV� DX[� UpVXOWDWV� REWHQXV�� ,O� \� D� WURLV�
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FDWpJRULHV�GH�FDXVHV��
� ����������&DXVHV�LQWHUQHV�RX�H[WHUQHV
/D�FDXVH�HVW�LQWHUQH�ORUVTX
XQ�LQGLYLGX�VH�FRQVLGqUH�UHVSRQVDEOH�GH�VHV�UpVXOWDWV��
/D�FDXVH�HVW�H[WHUQH�ORUVTX
XQ�LQGLYLGX�pYRTXH�XQH�FDXVH�H[WHUQH�SRXU�DWWULEXHU�VHV�UpVXOWDWV��
� ����������&DXVHV�JOREDOHV�RX�VSpFLILTXHV
/D� FDXVH� HVW� JOREDOH� ORUVTXH� O
LQGLYLGX� FRQVLGqUH�TXH� VHV� UpVXOWDWV�GDQV�XQ�GRPDLQH�GRQQp� VRQW�GXV�j�GHV� FDXVHV�JpQpUDOHV�SRXYDQW�rWUH�LQYRTXpHV�GDQV�G
DXWUHV�GRPDLQHV��3DU�H[HPSOH��XQ�pOqYH�DWWULEXH�VD�PDXYDLVH�SHUIRUPDQFH�HQ�PDWKpPDWLTXHV�j�VRQ�IDLEOH�FRHIILFLHQW�LQWHOOHFWXHO��
/D�FDXVH�HVW�VSpFLILTXH�ORUVTXH�O
LQGLYLGX�FRQVLGqUH�TXH�VHV�UpVXOWDWV�GDQV�XQ�GRPDLQH�GRQQp�VRQW�GXV�j�GHV�FDXVHV�TXL�QH�SHXYHQW�rWUH� LQYRTXpHV�TXH�GDQV�FH�GRPDLQH��3DU�H[HPSOH��XQ�pOqYH�DWWULEXH�VD�PDXYDLVH�SHUIRUPDQFH�HQ�PDWKpPDWLTXHV�j�VD�IDLEOHVVH�HQ�PDWKpPDWLTXHV��
� ����������&DXVHV�VWDEOHV�RX�LQVWDEOHV
/D�FDXVH�HVW�VWDEOH�ORUVTXH�O
LQGLYLGX�FRQVLGqUH�TXH�VHV�UpVXOWDWV�VRQW�GXV�j�GHV�FDXVHV�QRQ�DOpDWRLUHV��3DU�H[HPSOH��XQ�pOqYH�DWWULEXH�VRQ�PDXYDLV�UpVXOWDW�HQ�PDWKpPDWLTXHV�j�VRQ�LQDSWLWXGH�j�UDLVRQQHU�GDQV�O
DEVWUDLW��
/D�FDXVH�HVW�LQVWDEOH�ORUVTXH�O
LQGLYLGX�FRQVLGqUH�TXH�VHV�UpVXOWDWV�VRQW�GXV�j�GHV�FDXVHV�DOpDWRLUHV��3DU�H[HPSOH��XQ�pOqYH�DWWULEXH�VHV�PDXYDLV�UpVXOWDWV�HQ�PDWKpPDWLTXHV�j�XQ�PDQTXH�GH�UpYLVLRQ�RX�DX�KDVDUG��
� ����������([HPSOHV�HQ�VLWXDWLRQ�G¶pFKHF

������������([HPSOHV�G
DWWULEXWLRQV�JOREDOHV�G
XQ�pOqYH�HQ�VLWXDWLRQ�G
pFKHF�HQ�PDWKpPDWLTXHV
&DXVH�JOREDOH��LQWHUQH�HW�VWDEOH���MH�VXLV�QXO�SDUWRXW��
&DXVH�JOREDOH��LQWHUQH�HW�LQVWDEOH���MH�Q
DL�SDV�DVVH]�UpYLVp��
&DXVH�JOREDOH��H[WHUQH�HW�VWDEOH���OHV�SURIV�GH�FHWWH�FODVVH�VRQW�QXOV��
&DXVH�JOREDOH��H[WHUQH�HW�LQVWDEOH���MH�Q
DL�SDV�HX�GH�FKDQFH��
� ������������([HPSOHV�G
DWWULEXWLRQV�VSpFLILTXHV�G
XQ�pOqYH�HQ�VLWXDWLRQ�G
pFKHF�HQ�JpRJUDSKLH
&DXVH�VSpFLILTXH��LQWHUQH�HW�VWDEOH���MH�VXLV�QXO�HQ�JpRJUDSKLH��
&DXVH�VSpFLILTXH��LQWHUQH�HW�LQVWDEOH���M
DL�IDLW�XQH�HUUHXU��
&DXVH�VSpFLILTXH��H[WHUQH�HW�VWDEOH���OH�SURI�GH�JpRJUDSKLH�QH�P
DLPH�SDV��
&DXVH�VSpFLILTXH��H[WHUQH�HW�LQVWDEOH���M
DYDLV�IDLW�O
LPSDVVH�VXU�FHWWH�SDUWLH��
� ������������([SOLFDWLRQ
/RUVTX
RQ�DWWULEXH�XQH�FDXVH�H[WHUQH��HQ�FDV�G
pFKHF��RQ�OH�IDLW�SRXU�XQH�SURWHFWLRQ�GH�VRQ�HVWLPH�GH�VRL��SRXU�XQH�SUpVHUYDWLRQ�GH�O
HVWLPH�GH�VRL��
/RUVTXH�OD�FDXVH�HVW�LQWHUQH��HQ�FDV�G
pFKHF��LO�IDXW�OD�FRPSUHQGUH�FRPPH�XQH�UHFKHUFKH�G
REMHFWLYLWp��&HOD�SHUPHW�j�O
LQGLYLGX� GH� PRGLILHU� VHV� VWUDWpJLHV� GH� WUDYDLO� �DYDQWDJH�� PDLV� LO� \� D� EDLVVH� GX� VHQWLPHQW� GH� FRPSpWHQFH��LQFRQYpQLHQW���/RUVTXH�OD�FDXVH�LQWHUQH�VH�FRPELQH�DYHF�XQH�FDXVH�VWDEOH�HW�JOREDOH��GDQV�OH�FDGUH�VFRODLUH��O
pOqYH�VH�FRQVLGqUH�FRPPH�XQ�FDQFUH��
� ����������([HPSOHV�HQ�VLWXDWLRQ�GH�UpXVVLWH

������������([HPSOHV�G
DWWULEXWLRQV�VSpFLILTXHV�G
XQ�pOqYH�HQ�VLWXDWLRQ�GH�UpXVVLWH�HQ�PDWKpPDWLTXHV
&DXVH�VSpFLILTXH��LQWHUQH�HW�VWDEOH���MH�VXLV�ERQ�HQ�PDWKpPDWLTXHV��
&DXVH�VSpFLILTXH��LQWHUQH�HW�LQVWDEOH���F
HVW�OD�PDWLqUH�TXH�M
DL�OD�SOXV�WUDYDLOOpH��
&DXVH�VSpFLILTXH��H[WHUQH�HW�VWDEOH���PRQ�IUqUH�P
D�SDVVp�WRXV�VHV�OLYUHV�GH�PDWKpPDWLTXHV��
&DXVH�VSpFLILTXH��H[WHUQH�HW�LQVWDEOH���MH�VXLV�WRPEp�MXVWH�VXU�OD�SDUWLH�TXH�M
DYDLV�UpYLVpH��
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������������([HPSOHV�G
DWWULEXWLRQV�JOREDOHV�G
XQ�pOqYH�HQ�VLWXDWLRQ�GH�UpXVVLWH�HQ�PDWKpPDWLTXHV
&DXVH�JOREDOH��LQWHUQH�HW�VWDEOH���MH�VXLV�JpQLDO��
&DXVH�JOREDOH��LQWHUQH�HW�LQVWDEOH���M
DL�EHDXFRXS�UpYLVp��
&DXVH�JOREDOH��H[WHUQH�HW�VWDEOH���M
DL�SOHLQ�GH�OLYUHV�j�OD�PDLVRQ��
&DXVH�JOREDOH��H[WHUQH�HW�LQVWDEOH���M
DL�HX�GH�OD�FKDQFH��
� ������������([SOLFDWLRQ
/RUVTX
RQ� pYRTXH� XQH� FDXVH� LQWHUQH�� HQ� VLWXDWLRQ� GH� UpXVVLWH�� LO� IDXW� OD� FRPSUHQGUH� FRPPH� XQH� UHFKHUFKH�G
DFFURLVVHPHQW�GH�VRQ�VHQWLPHQW�GH�FRPSpWHQFH��&HWWH�DXJPHQWDWLRQ�GH�O
HVWLPH�GH�VRL�HVW�G
DXWDQW�SOXV�LPSRUWDQWH�TXH�OD�FDXVH�HVW�VWDEOH�HW�JOREDOH��
/RUVTX
RQ� pYRTXH� XQH� FDXVH� H[WHUQH�� HQ� VLWXDWLRQ� GH� UpXVVLWH�� LO� IDXW� OD� FRPSUHQGUH� FRPPH� XQH� UHFKHUFKH�G
REMHFWLYLWp��
� ��������/
RULHQWDWLRQ�GH�OD�PRWLYDWLRQ
,O�\�D�GHX[�W\SHV�G
RULHQWDWLRQ�GH�OD�PRWLYDWLRQ��
- 'DQV� O
RULHQWDWLRQ� YHUV� OD� WkFKH�� O
LQGLYLGX� FKHUFKH�j� VH�SURXYHU�TX
LO� SRVVqGH�XQH� FRPSpWHQFH�GDQV�XQH� WkFKH�GRQQpH��&
HVW�XQ�LQGLYLGX�TXL�YDORULVH�O
HIIRUW��FDU�LO�HVW�UHVVHQWL�FRPPH�XQ�PR\HQ�GH�SURJUHVVHU�DX�QLYHDX�GH�VD�FRPSpWHQFH��&
HVW�XQ� LQGLYLGX�TXL�Q
HVW�SDV�DIIHFWp�SDU� O
pFKHF�FDU� LO�HVW�SOXV�VHQVLEOH�j�VD�FRPSpWHQFH�TX
DX[�UpVXOWDWV�REWHQXV�GDQV�XQH�WkFKH�GRQQpH��
- 'DQV�O
RULHQWDWLRQ�YHUV�VRQ�pJR��O
LQGLYLGX�FKHUFKH�j�SURXYHU�DX[�DXWUHV�TX
LO�IDLW�SDUWLH�GHV�PHLOOHXUV��,O�HVW�WUqV�DIIHFWp�SDU�O
pFKHF��FDU�LO�HVW�SOXV�VHQVLEOH�j�VHV�UpVXOWDWV�TX
j�VD�FRPSpWHQFH��,O�GpYDORULVH�O
HIIRUW�SRXU�UpDOLVHU�XQH�WkFKH�GRQQpH�FDU�LO�YHXW�pYLWHU�GH�SDVVHU�DX[�\HX[�G
DXWUXL�SRXU�XQ�ODERULHX[��,O�FKHUFKH�j�UpDOLVHU�GHV�WkFKHV�DYHF�DLVDQFH��VDQV�WURS�IRUFHU��
&HWWH� GLVWLQFWLRQ� HQWUH� OHV� GHX[� RULHQWDWLRQV� D� GHV� FRQVpTXHQFHV� VXU� OD�PRWLYDWLRQ�� $YDQW� GH� V
HQJDJHU�� O
LQGLYLGX�UpDOLVH�GHV�FDOFXOV�SUREDELOLVWHV�OLpV�DX�FR�W�RX�DX�EpQpILFH�TX
LO�SRXUUD�WLUHU�GH�VRQ�HQJDJHPHQW��
3RXU�O
LQGLYLGX�RULHQWp�YHUV�OD�WkFKH��LO�\�D�WURLV�FDV�GH�ILJXUHV��
- /RUVTXH�OD�WkFKH�HVW�SHUoXH�FRPPH�GpULVRLUHPHQW�VLPSOH��O
LQGLYLGX�QH�SRXUUD�SDV�WLUHU�EpQpILFH�GX�VXFFqV�FDU�LO�DWWULEXHUD�GDYDQWDJH�OH�VXFFqV�j�OD�IDFLOLWp�GH�OD�WkFKH�TX
j�VD�FRPSpWHQFH��/
LQGLYLGX�Q
HVW�GRQF�SDV�PRWLYp�SRXU�V
HQJDJHU�GDQV�FH�W\SH�GH�WkFKH��
- /RUVTXH�OD�WkFKH�HVW�MXJpH�FRPPH�WURS�FRPSOH[H��O
LQGLYLGX�QH�V
\�HQJDJHUD�SDV�FDU�OD�SUREDELOLWp�GH�VXFFqV�HVW�WURS�IDLEOH�SRXU�TXH�FHOD�YDLOOH�OD�SHLQH�GH�V
\�HQJDJHU��
- /RUVTXH� OD� WkFKH� HVW� MXJpH� FRPPH�D\DQW�XQ�GHJUp�GH�GLIILFXOWp�RSWLPDO�� O
LQGLYLGX� V
\�HQJDJHUD� FDU�� HQ� FDV�GH�VXFFqV��LO�HQ�WLUHUD�XQ�EpQpILFH�SHUVRQQHO�GX�SRLQW�GH�YXH�GH�VD�FRPSpWHQFH��
3RXU�O
LQGLYLGX�RULHQWp�YHUV�VRQ�pJR��LO�\�D�WURLV�FDV�GH�ILJXUHV��
- /RUVTXH� OD� WkFKH� HVW� SHUoXH� FRPPH� GpULVRLUHPHQW� VLPSOH�� OD� SUREDELOLWp� GH� VXFFqV� HVW� IRUWH�� ,O� D� WRXWHV� OHV�FKDQFHV�G
rWUH�MXJp�SRVLWLYHPHQW�SDU�DXWUXL��,O�VHUD�PRWLYp�SDU�FH�W\SH�GH�WkFKH��
- /RUVTXH�OD�WkFKH�HVW�MXJpH�FRPPH�WURS�FRPSOH[H��OD�SUREDELOLWp�GH�VXFFqV�HVW�IDLEOH��,O�D�WRXWHV�OHV�FKDQFHV�G
rWUH�MXJp�QpJDWLYHPHQW�SDU�DXWUXL��,O�QH�VHUD�SDV�PRWLYp�SDU�FH�W\SH�GH�WkFKH��
- /RUVTXH� OD� WkFKH�HVW� MXJpH� FRPPH�D\DQW�XQ�GHJUp�GH�GLIILFXOWp�RSWLPDO�� LO�D�DXWDQW�GH�FKDQFHV�GH� UpXVVLU�TXH�G
pFKRXHU�� ,O� \� D������GH� FKDQFHV�G
rWUH� MXJp�QpJDWLYHPHQW�SDU�DXWUXL�� ,O� QH� VHUD�SDV�PRWLYp�SDU� FH� W\SH�GH�WkFKH��
� ��������%XW�HW�FRQQDLVVDQFH�GHV�UpVXOWDWV
'HV�SV\FKRORJXHV�DPpULFDLQV�GLULJpV�SDU�/RFNH�ILUHQW�GHV�H[SpULHQFHV��/RFNH�WUDYDLOODLW�FRPPH�HQVHLJQDQW�GDQV�XQH�pFROH� GH� FRPPHUFH�HW�GH�JHVWLRQ�� ,O� DYDLW� FRQVWDWp�TXH� OHV�pWXGLDQWV�TXL� REWHQDLHQW� OHV�PHLOOHXUV� UpVXOWDWV�pWDLHQW�FHX[�TXL�V
pWDLHQW�GRQQp�XQ�EXW�GLIILFLOH�DYDQW�O
pSUHXYH��,O�pPLW�GRQF�O
K\SRWKqVH�VHORQ�ODTXHOOH�OH�QLYHDX�G
HIIRUW�TXH�O
RQ�FRQVHQWDLW�VXU�XQH�WkFKH�GRQQpH�pWDLW�WULEXWDLUH�GH�OD�GLIILFXOWp�G
XQH�WkFKH��,O�SRVWXOD�TXH�OH�IDLW�GH�FRQQDvWUH�OHV�UpVXOWDWV�SDU�UpIpUHQFH�j�XQ�EXW�j�DWWHLQGUH�GHYDLW�UHQIRUFHU�OD�PRWLYDWLRQ��
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'DQV�XQ�H[SpULHQFH��RQ�SURSRVH�j�GHV� LQGLYLGXV�GH� IDLUH�GHV�DGGLWLRQV��/¶H[SpULHQFH�� IUDFWLRQQpH�HQ���SpULRGHV�GH�WUDYDLO�� GXUH���KHXUH��'DQV� FKDTXH�SpULRGH�GH� WUDYDLO�� RQ�GRLW� IDLUH�DX�PD[LPXP�����DGGLWLRQV��/HV� LQGLYLGXV�VRQW�UpSDUWLV�HQ���JURXSHV��
- 2Q�GRQQH�DX�SUHPLHU�JURXSH�XQ�EXW�GLIILFLOH�SUpVHQWp�FRPPH�XQ�GpIL�SHUVRQQHO�j�UHOHYHU��SDU�H[HPSOH��UpDOLVHU�DX� PRLQV� ��� DGGLWLRQV��� 2Q� OHXU� IDLW� FRQQDvWUH� OHV� UpVXOWDWV� �OH� QRPEUH� G
DGGLWLRQV� pWDQW� MXVWHV� HQWUH� FKDTXH�SpULRGH���
- 2Q�GRQQH�DX�GHX[LqPH�JURXSH�XQ�EXW�GLIILFLOH�SUpVHQWp�FRPPH�XQ�GpIL�SHUVRQQHO�j�UHOHYHU��2Q�QH�OHXU�IDLW�SDV�FRQQDvWUH�OHV�UpVXOWDWV��
- 2Q� GRQQH� DX� WURLVLqPH� JURXSH� XQ� EXW� YDJXH� �SDU� H[HPSOH�� IDLUH� GH� VRQ� PLHX[��� 2Q� OHXU� IDLW� FRQQDvWUH� OHV�UpVXOWDWV��
- 2Q�GRQQH�DX�TXDWULqPH�JURXSH�XQ�EXW�YDJXH��2Q�QH�OHXU�IDLW�SDV�FRQQDvWUH�OHV�UpVXOWDWV��
/HV� UpVXOWDWV�PRQWUHQW�TXH� OH�SUHPLHU�JURXSH�D� OH�PLHX[� UpXVVL� �� OHV�SHUIRUPDQFHV�FURLVVHQW��/H�GHX[LqPH�JURXSH�SURJUHVVH� DX� GpSDUW� PDLV� D� GHV� SHUIRUPDQFHV� GpFURLVVDQWHV� j� SDUWLU� GH� OD� WURLVLqPH� SpULRGH�� /HV� WURLVLqPH� HW�TXDWULqPH�JURXSHV�RQW�OHV�SLUHV�UpVXOWDWV��
6HORQ�/RFNH��OD�FRQQDLVVDQFH�G
XQ�EXW�HW�OD�FRQQDLVVDQFH�GHV�UpVXOWDWV�SHUPHWWHQW�
- GH�GLULJHU�O
HIIRUW��
- G
LQWHQVLILHU�O
HIIRUW��
- GH�SHUVLVWHU�GDQV�O
HIIRUW��
/
LQGLYLGX�GpYHORSSH�GHV�VWUDWpJLHV�GH�WUDYDLO�HQ�DVVRFLDQW�OH�EXW�DX[�UpVXOWDWV��
'
DXWUHV�UHFKHUFKHV�PLUHQW�HQ�pYLGHQFH� OH� IDLW�TXH� OD�FRQQDLVVDQFH�GHV�UpVXOWDWV�DYDLW�XQ�GRXEOH�U{OH�� LQIRUPDWLI�HW�FRQWU{ODQW��5\DQ�HW�'HFL�YRXOXUHQW�GpWHUPLQHU�O
LPSDFW�TXH�FHV�GHX[�IRUPHV�GH�FRQQDLVVDQFH�GHV�UpVXOWDWV�SRXYDLHQW�DYRLU�VXU�OD�PRWLYDWLRQ��
'DQV�XQH�H[SpULHQFH��GHV� LQGLYLGXV� UpDOLVHQW�XQH�DFWLYLWp�GH� ILJXUHV�FDFKpHV��6XU�GHV�FDUWHV�� LO�\�D�GHV� ILJXUHV��2Q�PRQWUH� FHV� ILJXUHV� SXLV� RQ� UHWRXUQH� OHV� FDUWHV� HW� GHPDQGH� GH� UHWURXYHU� WHOOH� RX� WHOOH� ILJXUH�� 2Q� FRQVWLWXH� GHX[�JURXSHV��
- 2Q�SUpVHQWH�FHWWH�DFWLYLWp�DX�SUHPLHU�JURXSH�FRPPH�XQH�RULHQWDWLRQ�GH�OD�PRWLYDWLRQ�YHUV�OD�WkFKH��'HX[�VRXV�JURXSHV�VRQW�FUppV��'DQV�OH�SUHPLHU�VRXV�JURXSH��OD�FRQQDLVVDQFH�GHV�UpVXOWDWV�HVW�LQIRUPDWLYH��UpVXOWDWV�GDQV�OD�PR\HQQH�RX�SDV���'DQV� OH�GHX[LqPH�VRXV�JURXSH�� OD�FRQQDLVVDQFH�GHV�UpVXOWDWV�HVW�FRQWU{ODQWH��QXO��PpGLRFUH��ELHQ��H[FHOOHQW���
- 2Q�SUpVHQWH�FHWWH�DFWLYLWp�DX�GHX[LqPH�JURXSH�FRPPH�XQ�WHVW�GH�PHVXUH�GX�QLYHDX�G
LQWHOOLJHQFH��RULHQWDWLRQ�GH�OD� PRWLYDWLRQ� YHUV� O
pJR��� 'HX[� VRXV�JURXSHV� VRQW� FUppV�� 'DQV� OH� SUHPLHU� VRXV�JURXSH�� OD� FRQQDLVVDQFH� GHV�UpVXOWDWV�HVW�LQIRUPDWLYH��'DQV�OH�GHX[LqPH�VRXV�JURXSH��OD�FRQQDLVVDQFH�GHV�UpVXOWDWV�HVW�FRQWU{ODQWH��
/HV� H[SpULPHQWDWHXUV� DQQRQFHQW� TX
LOV� GRLYHQW� V
DEVHQWHU�� ,OV� SURSRVHQW� GH� IDLUH� OLEUHPHQW� XQH� DFWLYLWp� GH� SX]]OH�SHQGDQW�OHXU�DEVHQFH��/HV�GLIIpUHQWV�JURXSHV�VRQW�REVHUYpV�HW�FKURQRPpWUpV�SHQGDQW�OHXU�DFWLYLWp�GH�SX]]OH��3OXV�LOV�SDVVHQW�GH�WHPSV�VXU�O
DFWLYLWp�GH�SX]]OH��SOXV�OD�PRWLYDWLRQ�LQWULQVqTXH�HVW�pOHYpH��
/HV� UpVXOWDWV� PRQWUHQW� TXH� OH� SUHPLHU� VRXV�JURXSH� GX� SUHPLHU� JURXSH� HVW� OH� SOXV� PRWLYp� LQWULQVqTXHPHQW�� /H�GHX[LqPH�VRXV�JURXSH�GX�SUHPLHU�JURXSH�HVW�EHDXFRXS�PRLQV�PRWLYp��/H�SUHPLHU�VRXV�JURXSH�GX�GHX[LqPH�JURXSH�HVW�SHX�PRWLYp�LQWULQVqTXHPHQW��/H�GHX[LqPH�VRXV�JURXSH�GX�GHX[LqPH�JURXSH�HVW�HQFRUH�PRLQV�PRWLYp��
/D�FRQQDLVVDQFH�LQIRUPDQWH�GHV�UpVXOWDWV�SHUPHW�GRQF�GH�PHLOOHXUHV�SHUIRUPDQFHV�TXH�OD�FRQQDLVVDQFH�FRQWU{ODQWH��TXL� HVW� SHUoXH� FRPPH� XQH� FRQWUDLQWH� IDLVDQW� GLPLQXHU� OH� VHQWLPHQW� G
DXWR�GpWHUPLQDWLRQ�� (Q� (�3�6��� LO� YDXW� GRQF�PLHX[�GRQQHU�XQ�UpVXOWDW�LQIRUPDWLI�TXH�FRQWU{ODQW��
� ��������0pPRLUH�HW�PRWLYDWLRQ
����������0pPRLUH�j�FRXUW�WHUPH

&¶HVW�OD�PpPRLUH�TXL�SHUPHW�GH�VWRFNHU�HW�GH�UHVWLWXHU�LPPpGLDWHPHQW�XQ�QRPEUH�OLPLWp�G
LQIRUPDWLRQV��
3OXVLHXUV� UHFKHUFKHV� PRQWUqUHQW� TXH� OD�PRWLYDWLRQ� DJLVVDLW� VXU� OD� PpPRLUH� j� FRXUW� WHUPH��PDLV� GH� IDoRQ� OLPLWpH��(\VHQFN�UpDOLVD�XQH�H[SpULHQFH��

Note
s d

e C
ou

rs 
pri

se
s p

ar 
M. M

aro
t  a

nn
ée

 20
01

-02



2Q� IDLW� DSSUHQGUH� j� GHV� LQGLYLGXV� XQH� OLVWH� GH� ���PRWV� SDU� F°XU�� /D�PRLWLp� GHV�PRWV� HVW� IRUWHPHQW� UpPXQpUpH��/
DXWUH�PRLWLp�HVW�PRLQV�UpPXQpUpH��
/HV�UpVXOWDWV�PRQWUHQW�TXH�OHV�PRWV�IRUWHPHQW�UpPXQpUpV�VRQW�PLHX[�PpPRULVpV�TXH�OHV�PRWV�IDLEOHPHQW�UpPXQpUpV��
/HV�DXWHXUV�ILUHQW�O
K\SRWKqVH�GH�O
LQWHUYHQWLRQ�GH�GHX[�PpFDQLVPHV��
- /HV�LQGLYLGXV�RQW�DOORXp�GDYDQWDJH�G
DWWHQWLRQ�DX[�PRWV�IRUWHPHQW�UpPXQpUpV��
- /HV�LQGLYLGXV�VH�VRQW�DXWR�UpSpWpV�GDQV�OHXU�WrWH�OHV�PRWV�IRUWHPHQW�UpPXQpUpV��
� ����������0pPRLUH�j�ORQJ�WHUPH

������������'pILQLWLRQ
&
HVW� OD� PpPRLUH� TXL� SHUPHW� GH� VWRFNHU� HW� GH� UHVWLWXHU� j� SOXV� ORQJXH� pFKpDQFH� XQ� QRPEUH� WUqV� LPSRUWDQW�G
LQIRUPDWLRQV�� ,O�QH�VXIILW�SDV�GH�VWRFNHU�GHV� LQIRUPDWLRQV�SRXU� OHV�UHVWLWXHU�� ,O� IDXW�SRXYRLU�rWUH�HQ�PHVXUH�GH� OHV�UpFXSpUHU��&HWWH�UpFXSpUDWLRQ�HVW�G
DXWDQW�SOXV�IDFLOLWpH�TXH�OHV�LQIRUPDWLRQV�RQW�pWp�HQUHJLVWUpHV�HQ�FKHUFKDQW�j�OHV�RUJDQLVHU�� /
HQUHJLVWUHPHQW� G
LQIRUPDWLRQV� SHXW� VH� IDLUH� GH� GLIIpUHQWHV� PDQLqUHV�� HQ� SDUWLFXOLHU� SDU� OH� PRGH�SKRQRORJLTXH��VRQ���SDU�H[HPSOH��SURQDWLRQ SUHQGUH�HW�VXSLQDWLRQ VXSSOLHU���SDU�OH�PRGH�VpPDQWLTXH��VLJQLILFDWLRQ�GHV�WHUPHV���
� ������������5pFRPSHQVHV�HW�PpPRLUH
3RXU� VDYRLU� VL� OHV� UpFRPSHQVHV� IDFLOLWDLHQW� OD� PpPRULVDWLRQ� j� ORQJ� WHUPH�� 'ZLYHGL� ILW� XQH� UHFKHUFKH� HQ� ,QGH��/
H[SpULHQFH�FRQVLVWH�j�IDLUH�DSSUHQGUH�j�GHV�HQIDQWV�XQ�WH[WH��2Q�OHXU�SRVH�YLQJW�TXHVWLRQV�VXU�OH�WH[WH����KHXUHV�SOXV� WDUG��2Q� UpFRPSHQVH� OD�PRLWLp�GHV�HQIDQWV�HQ� OHXU�GRQQDQW�GH� O
DUJHQW�FKDTXH� IRLV�TX
LOV�GRQQHQW�XQH�ERQQH�UpSRQVH�HW� O
DXWUH�PRLWLp�Q
HVW�SDV�UpFRPSHQVpH��2Q�WHVWH�OD�PRWLYDWLRQ�LQWULQVqTXH�GHV�HQIDQWV�HQ�OHXU�GHPDQGDQW�V
LOV�VRQW�LQWpUHVVpV�SDU�OH�WH[WH��
/HV� UpVXOWDWV� PRQWUHQW� TXH� OHV� HQIDQWV� UpFRPSHQVpV� D\DQW� XQH� PRWLYDWLRQ� LQWULQVqTXH� IDLEOH� RQW� GHV� PHLOOHXUV�UpVXOWDWV�TXH� OHV�HQIDQWV�UpFRPSHQVpV�D\DQW�XQH�PRWLYDWLRQ� LQWULQVqTXH�KDXWH��/HV�HQIDQWV�QRQ�UpFRPSHQVpV�D\DQW�XQH�PRWLYDWLRQ�LQWULQVqTXH�KDXWH�RQW�GHV�PHLOOHXUV�UpVXOWDWV�TXH�OHV�HQIDQWV�QRQ�UpFRPSHQVpV�D\DQW�XQH�PRWLYDWLRQ�LQWULQVqTXH� IDLEOH�� /HV� UpFRPSHQVHV� Q
RQW� SDV� V\VWpPDWLTXHPHQW� XQ� HIIHW� SRVLWLI�� (OOHV� QH� IDFLOLWHQW� SDV� OD�PpPRULVDWLRQ� j� ORQJ� WHUPH� GHV� LQGLYLGXV� UpFRPSHQVpV� PRWLYpV�� /HV� UpFRPSHQVHV� RQW� WHQGDQFH� j� GLPLQXHU� OD�PRWLYDWLRQ�LQWULQVqTXH��
� ������������0RGH�G
HQUHJLVWUHPHQW�HW�RULHQWDWLRQ�GH�OD�PRWLYDWLRQ
*UDKDP�HW�*RODQ�YRXOXUHQW�VDYRLU�VL�XQ�HQUHJLVWUHPHQW�SKRQRORJLTXH�RX�VpPDQWLTXH�IDFLOLWDLW�OD�PpPRULVDWLRQ�j�ORQJ�WHUPH�VXLYDQW�TXH�O
LQGLYLGX�DLW�XQH�RULHQWDWLRQ�GH�OD�PRWLYDWLRQ�YHUV�OD�WkFKH�RX�YHUV�O
pJR��'DQV�XQH�H[SpULHQFH��RQ�IDLW�DSSUHQGUH�GHV�PRWV�j�GHV�HQIDQWV��3RXU�IDYRULVHU� O
HQUHJLVWUHPHQW�SKRQRORJLTXH�GH�PRWV�� OHV�H[SpULPHQWDWHXUV�OHV�IRQW�DSSUHQGUH�VRXV�IRUPH�GH�ULPHV��3DU�H[HPSOH��SRXU�HQUHJLVWUHU�OH�PRW�EDLQ��RQ�GHPDQGH�FH�TXL�ULPH�OH�PLHX[�DYHF��SDLQ�RX�YRLWXUH��3RXU�IDYRULVHU� O
HQUHJLVWUHPHQW�VpPDQWLTXH�GH�PRWV�� OHV�H[SpULPHQWDWHXUV� OHV�IRQW�DSSUHQGUH�GH� GHX[� PDQLqUHV�� /D� SUHPLqUH� PDQLqUH� FRQVLVWH� j� WURXYHU� SDUPL� GHX[� PRWV� FHOXL� TXL� DSSDUWLHQW� j� XQH� FHUWDLQH�FDWpJRULH�� 3DU� H[HPSOH�� RQ� GHPDQGH� OHTXHO� GHV�PRWV� FKLHQ� HW� SRXSpH� DSSDUWLHQW� j� OD� FDWpJRULH� GHV� DQLPDX[�� /D�GHX[LqPH�PDQLqUH� FRQVLVWH� j� FKRLVLU� XQ�PRW� HQ� FRPSOpWDQW� XQH�SKUDVH�� 3DU� H[HPSOH�� RQ� GHPDQGH� VL�PDPDQ� IDLW�FKDXIIHU� OH�GUDSHDX�RX� OH� ODLW��'DQV� O
H[SpULHQFH��RQ� IDLW� YDULHU� OH� W\SH�G
RULHQWDWLRQ�GH� OD�PRWLYDWLRQ��2Q�FRQVWLWXH�WURLV�JURXSHV��
- 'DQV� OH� SUHPLHU� JURXSH�� RQ� YHXW� IDYRULVHU� XQH� RULHQWDWLRQ� GH� OD� PRWLYDWLRQ� YHUV� OD� WkFKH�� 3RXU� FH� IDLUH�� RQ�SUpVHQWH�OD�WkFKH�FRPPH�XQ�MHX�HW�RQ�GHPDQGH�j�O
HQIDQW�G
HVVD\HU�GH�V
DPpOLRUHU��
- 'DQV�OH�GHX[LqPH�JURXSH��RQ�YHXW�IDYRULVHU�XQH�RULHQWDWLRQ�GH�OD�PRWLYDWLRQ�YHUV�O
pJR��3RXU�FH�IDLUH��RQ�GLW�DX[�HQIDQWV�TXH�OHXUV�UpVXOWDWV�VHURQW�FRPSDUpV�j�FHX[�GHV�FDPDUDGHV��
- 'DQV�OH�WURLVLqPH�JURXSH��RQ�QH�GRQQH�SDV�GH�FRQVLJQHV��
/HV� UpVXOWDWV�PRQWUHQW� TXH� OH� JURXSH� D\DQW� EpQpILFLp� G
XQ� HQUHJLVWUHPHQW� VpPDQWLTXH� HW� GRQW� OD�PRWLYDWLRQ� D� pWp�RULHQWpH�YHUV�OD�WkFKH�D�OHV�PHLOOHXUV�UpVXOWDWV��/RUVTXH�O
HQUHJLVWUHPHQW�VH�IDLW�VRXV�IRUPH�GH�ULPHV��OHV�UpVXOWDWV�VRQW�WUqV�IDLEOHV�SRXU�WRXV�OHV�JURXSHV��$LQVL��RQ�PpPRULVH�PLHX[�ORUVTXH�O
HQUHJLVWUHPHQW�HVW�VpPDQWLTXH�HW�G
DXWDQW�SOXV�ORUVTXH�OD�PRWLYDWLRQ�HVW�RULHQWpH�YHUV�OD�WkFKH��
� ������������%XW�HW�RUJDQLVDWLRQ�HQ�PpPRLUH
)HQRXLOOHW�YRXOXW�VDYRLU� VL� OH� IDLW�GH� IL[HU�GHV�EXWV� IDYRULVDLW� OD�PpPRULVDWLRQ�j�FRXUW�RX�j� ORQJ�WHUPH��/
H[SpULHQFH�
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FRQVLVWH�j�GHPDQGHU�j�GHV�pWXGLDQWV�G
DSSUHQGUH�GHV�OLVWHV�GH����PRWV�VL[�IRLV�FRQVpFXWLYHPHQW��2Q�FRQVWLWXH�WURLV�JURXSHV��
- 'DQV�OH�SUHPLHU�JURXSH��RQ�GRQQH�XQ�EXW�GLIILFLOH�HQ�GRQQDQW�OD�FRQVLJQH�VXLYDQWH����YRXV�GHYH]�UDSSHOHU�OD�OLVWH�FRPSOqWH�GH����PRWV���
- 'DQV�OH�GHX[LqPH�JURXSH��RQ�GRQQH�XQ�EXW�YDJXH�GX�W\SH��IDLWHV�GH�YRWUH�PLHX[���
- 'DQV�OH�WURLVLqPH�JURXSH��RQ�QH�GRQQH�SDV�GH�EXW��
&HV� FRQVLJQHV� VRQW� GRQQpHV� DX� FRXUV� GHV� WURLV� SUHPLqUHV� SpULRGHV� GH� WUDYDLO�� 3RXU� OHV� TXDWULqPH�� FLQTXLqPH� HW�VL[LqPH� SpULRGHV� GH� WUDYDLO�� OHV� FRQVLJQHV� QH� VRQW� SOXV� GRQQpHV�� $� O
LVVXH� GH� FHV� VL[� SpULRGHV�� RQ� GHPDQGH� GH�UHVWLWXHU�OHV�PRWV�UHWHQXV��2Q�GHPDQGH�GH�UHVWLWXHU�OHV�PRWV�LPPpGLDWHPHQW�DSUqV�OH�WUDYDLO�SRXU�WHVWHU�OD�PpPRLUH�j�FRXUW�WHUPH�HW�DSUqV�XQH�ORQJXH�SDXVH�SRXU�WHVWHU�OD�PpPRLUH�j�ORQJ�WHUPH��
/HV� UpVXOWDWV� PRQWUHQW� TXH� OH� IDLW� GH� GRQQHU� GHV� EXWV� Q
D� SDV� G
HIILFDFLWp� VXU� OD� PpPRLUH� j� FRXUW� WHUPH�� /D�PpPRULVDWLRQ�j�ORQJ�WHUPH�HVW�OD�SOXV�HIILFDFH�ORUVTXH�O
RQ�D�GRQQp�XQ�EXW�GLIILFLOH��/HV�pOqYHV�D\DQW�XQ�EXW�GLIILFLOH�RQW�GHV�SHUIRUPDQFHV�FURLVVDQWHV�DSUqV�OD�WURLVLqPH�SpULRGH��VH�IL[HQW�HX[�PrPHV�OH�EXW��WDQGLV�TXH�OHV�pOqYHV�D\DQW�XQ� EXW� YDJXH� RQW� GHV� SHUIRUPDQFHV� GpFURLVVDQWHV� DSUqV� OD� WURLVLqPH� SpULRGH�� /HV� EXWV� GLIILFLOHV� IDFLOLWHQW� OD�PpPRULVDWLRQ�j�ORQJ�WHUPH�PDLV�SDV�OD�PpPRULVDWLRQ�j�FRXUW�WHUPH��
8QH�K\SRWKqVH�VXSSRVH�TX
XQ�LQGLYLGX�D\DQW�XQ�EXW�GLIILFLOH�GpYHORSSH�GHV�VWUDWpJLHV�G
RUJDQLVDWLRQ�GHV�LQIRUPDWLRQV�DX�PRPHQW�GH�OHV�UHWHQLU��FH�TXL�OXL�SHUPHW�GH�PLHX[�OHV�UHVWLWXHU��)HQRXLOOHW�SURXYD�FHWWH�K\SRWKqVH�SDU�XQH�DXWUH�H[SpULHQFH��'HX[�JURXSHV�G
LQGLYLGXV�GRLYHQW�DSSUHQGUH�GHV�OLVWHV�GH�PRWV�SDU�OD�PpWKRGH�GH�O
KLVWRLUH�FOHI��'DQV�XQ�SUHPLHU�WHPSV��RQ�HQWUDvQH�OHV�GHX[�JURXSHV�j�OD�PpWKRGH�GH�O
KLVWRLUH�FOHI��'DQV�XQ�GHX[LqPH�WHPSV��RQ�LQWURGXLW�GHV�FRQVLJQHV�DX[�GHX[�JURXSHV��
- 2Q�GRQQH�XQ�EXW�YDJXH�DX�SUHPLHU�JURXSH��
- 2Q�GRQQH�XQ�EXW�GLIILFLOH�DX�GHX[LqPH�JURXSH��
$YDQW�GH�IL[HU�OH�EXW��OHV�GHX[�JURXSHV�UHVWLWXHQW�HQYLURQ�OH�PrPH�QRPEUH�GH�PRWV��$SUqV�DYRLU�IL[p�OH�EXW��OH�JURXSH�D\DQW�XQ�EXW�GLIILFLOH�D�GH�ELHQ�PHLOOHXUV�UpVXOWDWV�TXH�O
DXWUH��
� ������/
DSSUHQWLVVDJH�GX�GpFRXUDJHPHQW
��������/D�UpVLJQDWLRQ�DSSULVH�FKH]�O
DQLPDO�HW�O
rWUH�KXPDLQ

/D�SOXSDUW�GHV�JHQV�FURLHQW�GH�IDoRQ�QDwYH�TXH�OH�GpFRXUDJHPHQW�HVW�XQ�WUDLW�GH�FDUDFWqUH�RX�OD�PDUTXH�GX�GHVWLQ��&H�Q
HVW�SDV�OH�FDV��/H�SV\FKRORJXH�6HOLJPDQ�PRQWUD�OH�FRQWUDLUH��,O�HVW�j�O
RULJLQH�GX�FRQFHSW�GH�UpVLJQDWLRQ�DSSULVH��&H�FRQFHSW�GpVLJQH� O
LPSRVVLELOLWp�G
DJLU�GDQV�XQH�VLWXDWLRQ�SUREOpPDWLTXH��PrPH�SRXU�pPHWWUH�XQ�FRPSRUWHPHQW� WUqV�VLPSOH�SRXYDQW�OH�UpVRXGUH��/
LQGLYLGX�HVW�SHUVXDGp�TX
j�FDXVH�G
DSSUHQWLVVDJHV�DQWpULHXUV�LO�Q
D�DXFXQ�PR\HQ�G
DJLU�VXU�OD�VLWXDWLRQ��,O�VH�UHIXVH�G
pPHWWUH�TXHOTXH�FRPSRUWHPHQW�TXH�FH�VRLW��
'HV�H[SpULHQFHV�FKH]�O
KRPPH�HW�O
DQLPDO�SURXYqUHQW�FH�FRQFHSW��
2Q�PHW�XQ�FKLHQ�GDQV�XQH�FDJH�GLYLVpH�HQ�GHX[�SDUWLHV��GRQW�OH�SODQFKHU�PpWDOOLTXH�SHUPHW�GH�GLIIXVHU�XQ�FRXUDQW�pOHFWULTXH�� /H� SULQFLSH� GH� O
H[SpULHQFH� HVW� G
HQYR\HU� OH� FRXUDQW� pOHFWULTXH� GDQV� XQH�GHV� GHX[� SDUWLHV� GX� SODQFKHU��'DQV�OD�FDJH��XQH�EDUULqUH�VpSDUH�OHV�GHX[�SDUWLHV��/D�EDUULqUH�HVW�VXIILVDPPHQW�KDXWH�SRXU�TXH�OH�FKLHQ�QH�SXLVVH�SDV� OD� IUDQFKLU�� 2Q� VWLPXOH� OH� FKLHQ� SDU� XQ� FRXUDQW�� TXL� HVVD\H� GH� IUDQFKLU� OD� EDUULqUH� VDQV� VXFFqV�� $X� ERXW� G
XQ�FHUWDLQ� WHPSV�� ORUVTX
LO� VH� UpVLJQH� j� QH� SOXV� VDXWHU�� OH� FKLHQ� V
DVVRLW� GDQV� XQ� FRLQ� HW� JpPLW� j� FKDTXH� GpFKDUJH�pOHFWULTXH��(QVXLWH��RQ�UHQRXYHOOH�O
H[SpULHQFH�HW�OH�FKLHQ�FRQVHUYH�VRQ�DWWLWXGH�GH�UpVLJQDWLRQ��(QILQ��RQ�HVVDLH�GH�OXL�DSSUHQGUH�j�IUDQFKLU�OD�EDUULqUH�HQ�OH�VRXOHYDQW��PDLV�LO�FRQWLQXH�j�VH�UpVLJQHU��/H�FKLHQ�D�DSSULV�TX
LO�QH�SRXYDLW�SDV�IUDQFKLU�OD�EDUULqUH�HW�VD�UpVLJQDWLRQ�SHUVLVWH�PrPH�DSUqV�DYRLU�WHQWp�GH�OXL�IDLUH�IUDQFKLU�OD�EDUULqUH��
+LURWR� ILW�XQH�H[SpULHQFH�SRXU� O
KRPPH��2Q�SUpVHQWH�j� WURLV�JURXSHV�GHX[�WDEOHV�VXU� OHVTXHOOHV�VRQW�GpSRVpV�GHX[�ERvWLHUV�PXQLV� GH� QRPEUHX[� ERXWRQV�� 'DQV� XQ� SUHPLHU� WHPSV� GH� ��� HVVDLV�� RQ� GRLW� DSSUHQGUH� j� DSSX\HU� VXU� XQ�ERXWRQ�SRXU�VWRSSHU�XQ�VRQ�GpVDJUpDEOH�GH�����G%��
- /H�SUHPLHU�JURXSH�HVW�PXQL�G
XQ�ERXWRQ�TXL�SHUPHW�GH�VWRSSHU�OH�EUXLW��
- /H�GHX[LqPH�JURXSH�Q
HVW�SDV�PXQL�GH�ERXWRQ�SRXU�VWRSSHU�OH�EUXLW��
- /H�WURLVLqPH�JURXSH�QH�SDUWLFLSH�SDV�GDQV�OH�SUHPLHU�WHPSV��
'DQV� XQ� GHX[LqPH� WHPSV�� WRXV� OHV� JURXSHV� VRQW� FRQFHUQpV�� ,OV� GRLYHQW� DSSUHQGUH� j� VWRSSHU� XQ� VLJQDO� VRQRUH�GpVDJUpDEOH� GH� ���� G%� TXL� DSSDUDvW� FLQT� VHFRQGHV� DSUqV� XQ� VLJQDO� OXPLQHX[�� 7RXV� OHV� JURXSHV� VRQW� PXQLV� G
XQ�
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ERXWRQ�SHUPHWWDQW�GH�VWRSSHU�OH�EUXLW��
/HV�UpVXOWDWV�PRQWUHQW�TXH��GDQV����SRXU�FHQW�GHV�VLJQDX[�OXPLQHX[�� OH�GHX[LqPH�JURXSH�Q
DUULYH�SDV�j�VWRSSHU�OH�EUXLW�DSUqV�OH�VLJQDO�OXPLQHX[��/H�SUHPLHU�JURXSH�DUULYH�j�OH�VWRSSHU�GDQV����SRXU�FHQW�GHV�FDV��/H�WURLVLqPH�JURXSH�UpXVVLW�DXVVL�ELHQ�TXH�OH�SUHPLHU��/H�GHX[LqPH�JURXSH�V
HVW�SHUVXDGp�TX
LO�Q
DYDLW�SDV�OD�FRPSpWHQFH�j�GpFRXYULU� OH�ERQ�ERXWRQ��/HV�LQGLYLGXV�GH�FH�JURXSH�VH�VRQW�UpVLJQpV��,OV�RQW�GpYHORSSp�XQ�VHQWLPHQW�G
LPSXLVVDQFH��
� ��������/D�UpVLJQDWLRQ�DSSULVH�FKH]�O
pFROLHU
(KUOLFK� HW� )ORULQ� UpDOLVqUHQW� XQH� H[SpULHQFH�� 2Q� YHXW� DSSUHQGUH� j� GHV� pOqYHV� GH� &�(��� j� UpDOLVHU� GHV� H[HUFLFHV�G
DULWKPpWLTXH��2Q�GpWHUPLQH�WURLV�JURXSHV���IRUW��PR\HQ�HW�IDLEOH��2Q�SURSRVH�DX[�HQIDQWV�GH�UpDOLVHU�WURLV�VpDQFHV�GH�WUDYDLO�HVSDFpHV�GH�TXHOTXHV�MRXUV��OHV�H[HUFLFHV�pWDQW�GH�SOXV�HQ�SOXV�GLIILFLOHV��DFFURLVVHPHQWV�GH�������GH������SXLV� GH� �������� $� OD� ILQ� GH� FKDFXQH� GHV� VpDQFHV�� RQ� OHXU� IDLW� IDLUH� XQ� SHWLW� H[HUFLFH� G
DULWKPpWLTXH�� OH�PrPH� j�FKDTXH� IRLV�� SRXU� pYDOXHU� OHXU�PRWLYDWLRQ�HW� YRLU� V
LO� \� D�HX�GpFRXUDJHPHQW�RX�SDV��6L� OHV� UpVXOWDWV� VRQW� LQIpULHXUV�G
XQH�VpDQFH�VXU�O
DXWUH��FHOD�VLJQLILH�TXH�O
pOqYH�V
HVW�GpFRXUDJp�j�FDXVH�GH�O
H[FqV�GHV�GLIILFXOWpV�GHV�VpDQFHV�HW�QRQ�GX�SHWLW�H[HUFLFH�TXL�HVW�WRXMRXUV�OH�PrPH��
/HV� UpVXOWDWV�PRQWUHQW�TXH� OHV�pOqYHV� IRUWV�DXJPHQWHQW� OHXUV� UpVXOWDWV�DX�FRXUV�GHV� WURLV� WHVWV��/HV�pOqYHV�PR\HQV�VRQW�PRLQV�SHUIRUPDQWV�����VRQW�HQ�KDXVVH����VRQW�HQ�EDLVVH�SDU�UDSSRUW�j�OD�GHX[LqPH�VpDQFH�HW���DXWUHV�VRQW�HQ�EDLVVH�SDU�UDSSRUW�j� OD�SUHPLqUH�VpDQFH��/HV�pOqYHV� IDLEOHV�VRQW� WRXV�HQ�EDLVVH�����VRQW�HQ�EDLVVH�SDU�UDSSRUW�j� OD�GHX[LqPH� VpDQFH� HW� �� DXWUHV� VRQW� HQ� EDLVVH� SDU� UDSSRUW� j� OD� SUHPLqUH� VpDQFH�� /HV� UpVXOWDWV� VRQW� VXUSUHQDQWV� FDU�O
H[HUFLFH�HVW�WRXMRXUV�OH�PrPH��
/H�GpFRXUDJHPHQW�SRXU�OHV�pOqYHV�PR\HQV�HW�IDLEOHV�D�pWp�SURYRTXp�SDU�OH�FDUDFWqUH�H[FHVVLI�GH�OD�GLIILFXOWp��,OV�RQW��PDOJUp�HX[��GpYHORSSp�XQ�VHQWLPHQW�G
LPSXLVVDQFH�FDU� LOV�RQW�SHUoX�TXH� OHV�HIIRUWV�FRQVHQWLV�QH� OHXU�SHUPHWWDLHQW�SDV�GH�FRPSUHQGUH�OHV�QRWLRQV�GH�PDWKpPDWLTXHV�HQVHLJQpHV��&RPPH�OH�FKLHQ�TXL�Q
DUULYH�SDV�j�IUDQFKLU�OD�EDUULqUH��LOV� VH� VRQW� GpFRXUDJpV� HW� RQW� REWHQX� GHV� UpVXOWDWV� LQIpULHXUV� SDU� UDSSRUW� j� OHXUV� UpHOOHV� SRVVLELOLWpV�� ,OV� VH� VRQW�UpVLJQpV�j�QH�SOXV�FRQVHQWLU�G
HIIRUWV��
�����&RQVpTXHQFHV�SpGDJRJLTXHV
������5HSpUHU�OHV�SURILOV�PRWLYDWLRQQHOV�GHV�pOqYHV
��������/H�ERVVHXU

&
HVW�O
pOqYH�TXL�D�XQH�PRWLYDWLRQ�LQWULQVqTXH��FHOXL�TXL�D�XQ�VHQWLPHQW�GH�FRPSpWHQFH�pOHYp�HW�XQ�VHQWLPHQW�G
DJLU�GH�IDoRQ� OLEUH�� ,O� HVW� O
DUFKpW\SH�GH� FHOXL� TXL� HQ� IDLW� SOXV�TXH� FH�TX
RQ� OXL� GHPDQGH�FDU� LO� Q
D�SDV� OH� VHQWLPHQW�G
rWUH�FRQWUDLQW��,O�D� OH�VHQWLPHQW�G
rWUH�XQ�H[SHUW�GDQV�XQ�GRPDLQH�GH�SUpGLOHFWLRQ�HW�GH�SHWLWV�pFKHFV�Q
DIIHFWHQW�SDV�VD�PRWLYDWLRQ�� ,O� OHV� FRQVLGqUH� FRPPH� GHV� LQFLGHQWV� GH� SDUFRXUV�� /HV� UpFRPSHQVHV� TX
LO� DSSUpFLH� VRQW� OLpHV� j� VRQ�GRPDLQH�GH�SUpGLOHFWLRQ��
� ��������/H�FDQFUH
&
HVW� FHOXL� TXL� D� DSSULV� j� VH� GpFRXUDJHU�� FHOXL� TXL� VH� UpVLJQH�� ,O� D� XQ� VHQWLPHQW� GH� FRQWUDLQWH� LPSRUWDQW�� ,O� D� XQ�VHQWLPHQW�GH�FRPSpWHQFH�WUqV�IDLEOH��,O�HVW�OH�SURGXLW�G
XQ�SDUFRXUV�FKDRWLTXH�VHPp�G
pFKHFV��,O�UHIXVH�G
DSSUHQGUH�FDU� LO� D� WURS� VRXYHQW� YpFX� GHV� VLWXDWLRQV� DQWpULHXUHV� R�� VHV� HIIRUWV� QH� OXL� SHUPHWWDLHQW� SDV� G
REWHQLU� OHV� UpVXOWDWV�HVFRPSWpV��
� ��������/H�ERQ�pOqYH
&
HVW�FHOXL�TXL�D�XQ�VHQWLPHQW�GH�FRPSpWHQFH�DVVH]�pOHYp�HW�XQ�VHQWLPHQW�GH�FRQWUDLQWH�SOXV�pOHYp�TXH�OH�VHQWLPHQW�GH� OLEHUWp�� ,O� WUDYDLOOH� SRXU� GHV� UDLVRQV� TXL� OXL� VRQW� LPSRVpHV� �SUHVVLRQ� GH� O
HQWRXUDJH� HW� GHV� SURIHVVHXUV��� 6RQ�VHQWLPHQW�GH�FRPSpWHQFH�pYROXH�HQ�IRQFWLRQ�GH�VHV�UpVXOWDWV��,O�HVW�OH�SOXV�VXMHW�j�GHV�YDULDWLRQV�GH�PRWLYDWLRQ��/HV�UpFRPSHQVHV�TX
LO�DSSUpFLH�QH�VRQW�SDV�IRUFpPHQW�OLpHV�j�VRQ�GRPDLQH�GH�SUpGLOHFWLRQ��
� ��������/
DPDWHXU
&
HVW�FHOXL�TXL�D�XQ�VHQWLPHQW�GH�FRPSpWHQFH�PR\HQ��,O�D�XQ�VHQWLPHQW�GH�OLEHUWp�SOXV�pOHYp�TXH�VRQ�VHQWLPHQW�GH�FRQWUDLQWH��,O�V
LQYHVWLW�GDQV�GHV�DFWLYLWpV�GH�ORLVLU�KRUV�GH�O
LQVWLWXWLRQ�VFRODLUH��GH�VD�SURSUH�LQLWLDWLYH��&
HVW�O
DEVHQFH�GH� FRQWUDLQWH� TXL� OH� IDLW� DJLU� PDLV� VHV� SDVVLRQV� VH� WHUPLQHQW� GqV� TX
LO� \� D� FRPSDUDLVRQ� VRFLDOH� HW� GqV� TXH� VD�FRPSpWHQFH�HVW�YLVLEOHPHQW�IDLEOH�DX[�\HX[�G
DXWUXL��
� ������/HV�D[HV�j�SULYLOpJLHU
��������9DORULVHU�OD�PRWLYDWLRQ�LQWULQVqTXH
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/D�PRWLYDWLRQ�LQWULQVqTXH�HVW�PLHX[�REWHQXH�HQ�RULHQWDQW�YHUV�OD�WkFKH�TXH�YHUV�O
pJR��
3RXU� pYLWHU� G
LQGXLUH� XQH� PRWLYDWLRQ� YHUV� O¶pJR�� LO� QH� GRLW� SDV� SURSRVHU� GHV� VLWXDWLRQV� GH� FRPSpWLWLRQ� HW� GH�FRPSDUDLVRQ��,O�GRLW��DX�FRQWUDLUH��SURSRVHU�GHV�VLWXDWLRQV�G
DSSUHQWLVVDJH�LQGLYLGXDOLVpHV�SOXV�DSWHV�j�GpYHORSSHU�OH�QLYHDX�GH�FRPSpWHQFHV�GH�FKDFXQ��
,O�IDXW�pYLWHU�G
XWLOLVHU�OHV�UpFRPSHQVHV��GH�VXUYHLOOHU�HW�GH�SURSRVHU�XQ�WHPSV�GH�WUDYDLO�WURS�FRQWUDLJQDQW��
� ��������9DORULVHU�O
pOqYH
&
HVW� XQH� FRQGLWLRQ� TXL� SHUPHW� O
DXJPHQWDWLRQ� GH� VRQ� VHQWLPHQW� GH� FRPSpWHQFH�� /
pGXFDWHXU� GRLW� PLQLPLVHU� OHV�pFKHFV� GH� O
pOqYH� HQ� LPSXWDQW� GHV� FDXVHV� H[WHUQHV� RX� DOpDWRLUHV� j� FHV� pFKHFV�� ,O� GRLW�PD[LPLVHU� OHV� UpXVVLWHV� HQ�DWWULEXDQW�GHV�FDXVHV�LQWHUQHV��
� ��������3URSRVHU�GHV�EXWV�GLIILFLOHV�HW�IDLUH�FRQQDvWUH�OHV�UpVXOWDWV
8Q�EXW�GLIILFLOH�HVW�SOXV�HIILFDFH�TX
XQ�EXW�YDJXH��SHUPHW�G
DFFURvWUH�OHV�PRWLYDWLRQV��)DLUH�FRQQDvWUH�OHV�UpVXOWDWV��GH�IDoRQ�SOXV�LQIRUPDWLYH�TXH�FRQWU{ODQWH��SHUPHW�G
DFFURvWUH�OHV�PRWLYDWLRQV��
� ��������0HWWUH�HQ�SODFH�XQH�SpGDJRJLH�GH�FRQWUDW
/
pOqYH�V
HQJDJH�j�XQ�FHUWDLQ�QRPEUH�G
DFWLRQV��DLQVL�TXH�OH�SURIHVVHXU��
/
pOqYH�V
HQJDJH��SDU�FRQWUDW��VXU�XQ�SURMHW��XQ�EXW�j�SOXV�RX�PRLQV�ORQJ�WHUPH���,O�GpWHUPLQH�XQH�VWUDWpJLH�G
DFWLRQ���LO�SODQLILH�OHV�pWDSHV�GH�WUDYDLO�TXL�DPqQHQW�SURJUHVVLYHPHQW�O
pOqYH�YHUV�OD�ILQ�GX�SURMHW��,O�IDXW�V
HQJDJHU��SDU�FRQWUDW��j V
DXWR�pYDOXHU�� GH� IDoRQ� j� SRXYRLU� GpFLGHU� VL� O
RQ� HVW� DSWH� j� SDVVHU� j� O
pWDSH� VXLYDQWH�� 'X� SRLQW� GH� YXH� GX�SURIHVVHXU�� LO� V
HQJDJH� j� WRXW� IDLUH� SRXU� TXH� O
pOqYH� DWWHLJQH� VRQ� SURMHW�� 6RQ� U{OH� HVW� GH� JXLGHU� O
pOqYH� GDQV� OD�GpWHUPLQDWLRQ�GH�OD�GLIILFXOWp�GH�VHV�SURMHWV��8Q�SURMHW�WURS�IDFLOH�Q
HVW�SDV�SHUWLQHQW�FDU�LO�HQJHQGUHUD�OD�UpXVVLWH�PDLV�SDV�O
DFFURLVVHPHQW�GH�VRQ�VHQWLPHQW�GH�FRPSpWHQFH��8Q�SURMHW�WURS�GLIILFLOH�Q
HVW�SDV�SHUWLQHQW�FDU�LO�SHXW�HQJHQGUHU�OD� GLPLQXWLRQ� GH� VRQ� VHQWLPHQW� GH� FRPSpWHQFH�� 8Q� SURMHW� RSWLPDO�� QL� WURS� GXU�� QL� WURS� GLIILFLOH�� HQJHQGUH� XQ�DFFURLVVHPHQW�GH�VRQ�VHQWLPHQW�GH�FRPSpWHQFH��/H�U{OH�GH�O
HQVHLJQDQW�HVW�DXVVL�GH�JXLGHU�O
pOqYH�GX�SRLQW�GH�YXH�GH�OD�SODQLILFDWLRQ��,O�D�DXVVL�OH�U{OH�GH�FRQVWUXLUH�GHV�VLWXDWLRQV�G
DSSUHQWLVVDJH�DGDSWpHV�DX�QLYHDX�GHV�pOqYHV�SRXU�OHV�IDLUH�SURJUHVVHU��
�
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��7UDYDX[�GLULJpV
����6HSW�DWWLWXGHV�YLV�j�YLV�GH�O¶pGXFDWLRQ
������/¶DWWLWXGH�H[SHFWDWLYH
6HORQ� FHWWH� RSWLTXH�� LO� IDXW� SDWLHQWHU�� UHQRQFHU� j� LQWHUYHQLU�� &HWWH� DWWLWXGH� UHSRVH� VXU� OD� FRQYLFWLRQ� TX¶LO� \� D� XQH�G\QDPLTXH�LQWHUQH�DX�VXMHW�TXL��VL�RQ�OD�ODLVVH�V¶H[HUFHU��HQWUDvQHUD�LUUpVLVWLEOHPHQW�OH�GpYHORSSHPHQW�GH�OD�SHUVRQQH��(OOH� H[SULPH� OD� SURIRQGH� FRQILDQFH� GDQV� OHV� FDSDFLWpV� LQWHUQHV� GH� O¶LQGLYLGX� j� V¶DXWR�pGXTXHU�� UHFRPPDQGH� j�O¶pGXFDWHXU�XQH�SRVLWLRQ�GH�UHWUDLW�HW�OH�UHQRQFHPHQW�j�WRXWH�YRORQWp�LQWHUYHQWLRQQLVWH��
� ������/¶DWWLWXGH�GH�V\PELRVH
/H�WUDYDLO�GH�O¶pGXFDWHXU�QH�SHXW�VH�FRQFHYRLU��VH�SHQVHU��VH�YLYUH�TX¶HQ�V\PELRVH�DYHF�O¶DFWLYLWp�GH�O¶DSSUHQDQW��F¶HVW�j�GLUH� TXH� OD� UHODWLRQ� pGXFDWLYH� HVW� SHUoXH� FRPPH� SHUPHWWDQW� j� FKDFXQ� GH� V¶pSDQRXLU� HW� GH� SURJUHVVHU� SDU� OD�UHFKHUFKH� GH� O¶pSDQRXLVVHPHQW� HW� GH� OD� SURJUHVVLRQ� GH� O¶DXWUH�� )RUPHOOHPHQW�� LO� Q¶\� D� SOXV� GH� WXWHOOH� GDQV� FHWWH�FRQFHSWLRQ�GH� O¶pGXFDWLRQ�PDLV�FR�pGXFDWLRQ�SDUDOOqOH�HW�VLPXOWDQpH��/¶DFWH�pGXFDWLI�Q¶HVW�SDV�FRQoX� LFL�FRPPH�XQH�DFWLRQ� VXU� O¶DXWUH�PDLV� FRPPH� XQ� WUDYDLO� VXU� VRL� HW� FRPPH�XQH� DLGH� j� DXWUXL� SRXU� O¶HQFRXUDJHU� j� O¶H[HUFLFH� GH� VD�SURSUH�DVFqVH��
(Q� IDLW��PrPH�VL� OHV�SDUWHQDLUHV�VRQW�SULV� WRXV� OHV�GHX[�GDQV�XQ�SURFHVVXV�GH�FKDQJHPHQW�� OHV�U{OHV�GH�FKDFXQ�QH�VRQW�FHSHQGDQW�SDV�LGHQWLTXHV�SDUFH�TXH�OH�VWDWXW�GH�O¶pGXFDWHXU�Q¶HVW�SDV�FHOXL�GH�O¶pOqYH��
� ������/¶DWWLWXGH�SV\FKRORJLVDQWH
&HWWH�DWWLWXGH�YHXW�DVVXPHU�OD�GLPHQVLRQ�DIIHFWLYH�GH�OD�SHUVRQQDOLWp�HW�DIILUPH�TXH�F¶HVW�VHXOHPHQW�j�FH�SUL[�TX¶RQ�SHXW�DVVXUHU� O¶pYROXWLRQ�HW� OD�SURJUHVVLRQ�GH� O¶LQGLYLGX��(OOH�HVW�GRQF�VHQVLEOH�j�FH�TXH� UHVVHQW� O¶DSSUHQDQW�GDQV�VD�PDUFKH� YHUV� XQ� DXWUH� pWDW�� (OOH� VH� VRXFLH� GH�PHWWUH� OD� SHUVRQQH� HQ� IDFH� GH� VHV� SURSUHV� VHQWLPHQWV�� (OOH� SRVWXOH�pJDOHPHQW�TXH�OD�UHODWLRQ�pGXFDWLYH�HVW�DXVVL�XQH�UHODWLRQ�DIIHFWLYH��(OOH�FRQVLGqUH�OD�UHODWLRQ�pGXFDWLYH�FRPPH�XQH�DYHQWXUH�H[LVWHQWLHOOH�HQWUH�XQ� IRUPDWHXU�HW�XQ�GLVFLSOH��(QILQ��HOOH�HVW�SHUVXDGpH�TXH� O¶DSSUHQDQW�HVW�XQ�SRWHQWLHO��SUrW�j�V¶pSDQRXLU��TXL�D�VHXOHPHQW�EHVRLQ�G¶rWUH�UpYpOp�j�OXL�PrPH��(Q�FH�VHQV��FHWWH�DWWLWXGH�HVW�SURFKH�GH�O¶DWWLWXGH�H[SHFWDWLYH�� VL� FH�Q¶HVW�TX¶HOOH�HVW�XQ�SHX�SOXV� LQWHUYHQWLRQQLVWH�SXLVTX¶HOOH�VXSSRVH�XQH�DFWLRQ�GH� O¶pGXFDWHXU�SRXU�pYHLOOHU�FKH]� OH� MHXQH� OH�GpVLU�GH�GHYHQLU�DXWUH�HW�TX¶HOOH�VH�VRXFLH�GH�FUpHU� OHV�FRQGLWLRQV��PDWpULHOOHV�FHUWHV��PDLV�VXUWRXW�DIIHFWLYHV�TXL�YRQW�SHUPHWWUH�DX[�DSSUHQDQWV�GH�JUDQGLU��
� ������/¶DWWLWXGH�G¶LQWHUYHQWLRQ�IHUPH
4XL�DGRSWH�FHWWH�DWWLWXGH�HVW�FRQYDLQFX�TXH�³�O¶pGXFDWHXU�´�GRLW�VHFRXHU�SV\FKRORJLTXHPHQW�O¶DSSUHQDQW�SDUFH�TXH�FH�GHUQLHU�HVW�SULVRQQLHU�G¶XQ�PRGH�GH�FRPSRUWHPHQWV� LQDGpTXDW�TX¶LO�D�WHQGDQFH�j�UHSURGXLUH�VRLW�SDUFH�TXH�F¶HVW� OH�VHXO� TX¶LO� FRQQDLVVH�� VRLW� SDUFH� TX¶LO� D� H[SpULPHQWp� VRQ� HIILFDFLWp� GDQV� FHUWDLQHV� FLUFRQVWDQFHV� GH� OD� YLH�� &HWWH�FRQFHSWLRQ�GH�O¶pGXFDWLRQ�DIILUPH�TXH�OH�IRUPDWHXU�VDLW�PLHX[�TXH�O¶DSSUHQDQW�OXL�PrPH�R��HVW�O¶LQWpUrW�GH�FH�GHUQLHU��&H� SRLQW� GH� YXH� SRVWXOH� HQFRUH� TXH� OD�PLVH� HQ� URXWH� GH� O¶LQGLYLGX� H[LJH� XQH� LPSXOVLRQ� YHQDQW� GH� O¶H[WpULHXU�� /H�IRUPDWHXU� QH� VH� VXEVWLWXHUD� FHSHQGDQW� SDV� j� O¶DSSUHQDQW� TXL�� GDQV� FHWWH� RSWLTXH�� UHVWH� OH� SUHPLHU� DFWHXU� GH� VRQ�DSSUHQWLVVDJH����SRXU�DXWDQW�TX¶LO�DLW�pWp�LQFLWp�j�OH�IDLUH��
� ������/¶DWWLWXGH�LQVWUXFWLYH
3RXU�OHV�WHQDQWV�GH�FH�SRLQW�GH�YXH��O¶pGXFDWLRQ�SDVVH�SDU�OH�GpYHORSSHPHQW�GH�O¶LQWHOOLJHQFH�HW�GHV�FRQQDLVVDQFHV��,OV�RQW�XQH�JUDQGH�IRL�GDQV�OD�UDLVRQ��GH�O¶H[HUFLFH�GH�ODTXHOOH�LOV�HVSqUHQW�GHV�FRPSRUWHPHQWV�LQWHOOLJHQWV��GRQF�DGDSWpV�DX[�GLYHUVHV�FLUFRQVWDQFHV�GH�OD�YLH��,OV�IRQW�pJDOHPHQW�IRUW�FRQILDQFH�GDQV�OHV�UpVXOWDWV�GH�OD�VFLHQFH�TXL�GRLYHQW�rWUH�FRQQXV�SDU�WRXV�SDUFH�TXH�OHXU�DSSOLFDWLRQ�GDQV�OD�YLH�TXRWLGLHQQH�FRQVWLWXHUD�XQ�SURJUqV�SRXU�OHV�LQGLYLGXV��
� ������/¶DWWLWXGH�PRUDOLVDQWH
(GXTXHU�SDU� OD�PRUDOLVDWLRQ�FRQVLVWH�SRXU� O¶pGXFDWHXU�j�FKHUFKHU�j�IDLUH�DGRSWHU�SDU� O¶DSSUHQDQW�GHV�YDOHXUV�HW�GHV�FRPSRUWHPHQWV�GRQW�LO�HVW�FRQYDLQFX��&HWWH�DWWLWXGH�V¶DSSXLH�G¶DERUG�VXU�OD�FRQYLFWLRQ�TXH��VL�OHV�SHUVRQQHV�DGKqUHQW�j GHV� YDOHXUV�� HOOHV� YRQW� GpYHORSSHU� OHV� FRPSRUWHPHQWV� TXL� OHV� FRQFUpWLVHQW�� 0DLV�� WUqV� VRXYHQW�� FH� VRQW� OHV�FRPSRUWHPHQWV� FRQFUHWV� HX[�PrPHV�� FHQVpV� GpFRXOHU� GH� FHV� YDOHXUV�� TXL� VRQW� SUpVHQWpV� DX[� DSSUHQDQWV�� 3DUIRLV�PrPH��RQ�SHXW� LQYHUVHU� OD�UHODWLRQ�HW�DIILUPHU�TXH�FHOXL�TXL�DGRSWH�FHUWDLQV�FRPSRUWHPHQWV�ILQLUD�SDU�VRXVFULUH�DX[�YDOHXUV� TXL� OHV� QRXUULVVHQW�� &HWWH� DSSURFKH� SpGDJRJLTXH� FKHUFKH� GRQF� O¶pGLILFDWLRQ� SDU� OD� SUDWLTXH� UpSpWpH� G¶DFWHV�YHUWXHX[��
/H�PR\HQ�SULYLOpJLp�SRXU�DUULYHU�j� IDLUH�DGRSWHU�GHV�YDOHXUV�HW�GHV�FRPSRUWHPHQWV�PRUDX[�HVW�GH� OHV� LQFDUQHU�SDU�O¶H[HPSOH� VXLYDQW��� FHOXL� GH� O¶pGXFDWHXU� OXL�PrPH�RX� FHOXL� GH� ILJXUHV� GH�SURXH�GRQW� OHV� FRPSRUWHPHQWV� RQW� YDOHXU�H[HPSODLUH��2Q�LQFLWH��YRLUH�RQ�FRQWUDLQW�DORUV�O¶pGXTXp�j�VH�FRQIRUPHU�j�FHV�PRGqOHV��
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������/¶DWWLWXGH�GH�FRQWU{OH
3DUWDQW� GH� OD� FRQYLFWLRQ� TXH� OHV� rWUHV� QRQ� HQFRUH� pGXTXpV� VRQW� VRXPLV� j� GHV� SXOVLRQV� LQWHUQHV� QpJDWLYHV�� OHV�GpIHQVHXUV� GH� FH� SRLQW� GH� YXH� HQWHQGHQW� DX� PLQLPXP� HQFDGUHU� FHV� IRUFHV� LQVWLQFWLYHV�� OHV� GRPSWHU� VRXYHQW�� DX�PLHX[�\�VXEVWLWXHU�G¶DXWUHV�FRPSRUWHPHQWV��SRVLWLIV�FHX[�Oj��1RXV�UHWURXYRQV�DYHF�FHWWH�GHUQLqUH� LGpH�OH�VRXFL�GpMj�SUpVHQW� GDQV� O¶DWWLWXGH� PRUDOLVDQWH� GH� IDLUH� DFTXpULU� OHV� ERQQHV� KDELWXGHV�� ,FL�� QRXV� DOORQV� SOXV� ORLQ� GDQV�O¶LQWHUYHQWLRQQLVPH� SXLVTX¶LO� V¶DJLW� GH� FRQWUDLQGUH� OH� MHXQH� HW� SDV� VHXOHPHQW� GH� OH� FRQYDLQFUH� j� DGRSWHU� FHUWDLQHV�FRQGXLWHV��
�����/D�FRPPXQLFDWLRQ
������6FKpPD�GH�OD�FRPPXQLFDWLRQ

bruits 
 surcodage      canal 
 émetteur      Æ message Æ récepteur 
 codage                   décodage 
cadre de référence            cadre de référence 
 Å feed-back Å

/¶pPHWWHXU�HVW�OD�SHUVRQQH�TXL�WUDQVPHW�OH�PHVVDJH��
/H�UpFHSWHXU�HVW�OD�SHUVRQQH�j�TXL�FH�PHVVDJH�HVW�GHVWLQp��
/H�FDGUH�GH�UpIpUHQFH�HVW�OH�V\VWqPH�GHV�RSLQLRQV�HW�GHV�LGpHV�FRQGLWLRQQpHV�SDU�OD�FXOWXUH�GH�O¶LQGLYLGX��/¶pPHWWHXU�HW�OH�UpFHSWHXU�RQW�FKDFXQ�XQ�FDGUH�GH�UpIpUHQFH��
/H�FRGDJH�HVW�OD�PLVH�HQ�IRUPH�GX�PHVVDJH�SDU�O¶XWLOLVDWLRQ�G¶XQ�FRGH��/H�FRGH�OH�SOXV�FRXUDQW�HVW�OH�ODQJDJH�SDUOp��PDLV�LO�H[LVWH�DXVVL�OH�ODQJDJH�GHV�VLJQHV�HW�OH�PRUVH��
/H�GpFRGDJH�HVW�OH�GpFKLIIUDJH�GX�FRGH�XWLOLVp�SDU�O¶pPHWWHXU��
/H�VXUFRGDJH�HVW�OD�PLVH�HQ�IRUPH�LPSOLFLWH�GX�PHVVDJH��
/H�PHVVDJH�HVW�WUDQVPLV�j�WUDYHUV�XQ�FDQDO��OD�YRLH�GH�WUDQVPLVVLRQ��IDLVDQW�DSSHO�DX[�RUJDQHV�GHV�VHQV��,O�\�D�GHX[�SULQFLSDX[�FDQDX[���OH�FDQDO�DXGLWLI�HW�OH�FDQDO�YLVXHO��,O�H[LVWH�DXVVL�OH�FDQDO�DXGLRYLVXHO��
/H� IHHG�EDFN� HVW� XQH� LQIRUPDWLRQ� HQ� UHWRXU� SURYHQDQW� GX� UpFHSWHXU� j� GHVWLQDWLRQ� GH� O¶pPHWWHXU�� /¶pPHWWHXU� XWLOLVH�FHWWH�LQIRUPDWLRQ�SRXU�V¶DGDSWHU�DX�UpFHSWHXU�SHQGDQW�OD�FRPPXQLFDWLRQ��
/HV�EUXLWV�VRQW� WRXWHV� OHV� IRUPHV�GH�SHUWXUEDWLRQ�GX�PHVVDJH��3DU�H[HPSOH�� O¶pPHWWHXU�SHXW�XWLOLVHU�XQ�YRFDEXODLUH�WURS� WHFKQLTXH� RX� XQ� ODQJDJH� WURS� DEVWUDLW��� OH� UpFHSWHXU� SHXW� VH� PpILHU� GH� O¶pPHWWHXU�� VH� GLVWUDLUH� SDU� GHV�SUpRFFXSDWLRQV�DQQH[HV�RX�V¶RXYULU�GLIILFLOHPHQW�j�G¶DXWUHV�LGpHV�TXH�OHV�VLHQQHV���OH�FDQDO�DXGLWLI�SHXW�rWUH�VDWXUp�SDU�EHDXFRXS�GH�EUXLWV�DPELDQWV�� OHV� LQWHUORFXWHXUV�SHXYHQW�rWUH� WURS�pORLJQpV� O¶XQ�GH� O¶DXWUH�� OH�FDQDO�YLVXHO�SHXW�rWUH�SHUWXUEp�SDU�XQH�VRXUFH�OXPLQHXVH�LQWHQVH�RX�OH�IRUPDW�G¶XQH�LPDJH�SHXW�rWUH�WURS�SHWLW���OH�PHVVDJH�SHXW�rWUH�WURS�UDSLGH�� WURS� OHQW�� O¶LQWHQVLWp� G¶pPLVVLRQ� SHXW� rWUH� WURS� IRUWH� RX� WURS� IDLEOH�� O¶DUWLFXODWLRQ� SHXW� rWUH� PDXYDLVH� RX�O¶LQWRQDWLRQ�SHXW�LQIOXHQFHU�O¶DWWHQWLRQ�GX�UpFHSWHXU��
� ������/D�FRPPXQLFDWLRQ�QRQ�YHUEDOH
&¶HVW�XQH�IRUPH�GH�FRPPXQLFDWLRQ�V¶DSSX\DQW�VXU�GHV�JHVWHV��GHV�SRVWXUHV��GHV�UHJDUGV�RX�GHV�PLPLTXHV�IDFLDOHV��(OOH�D�WURLV�IRQFWLRQV���
- LQIRUPHU� �JHVWHV� GpLFWLTXHV� SRXU� PRQWUHU� O¶REMHW� RX� OD� SHUVRQQH� GRQW� RQ� SDUOH�� JHVWHV� VSDWLRJUDSKLTXHV� SRXU�pYRTXHU�XQ�REMHW�HQ� OH�GpFULYDQW�SDU�GHV�JHVWHV��JHVWHV�NLQpPLPpWLTXHV�SRXU�PLPHU�XQH�DFWLRQ��JHVWHV�TXDVL�OLQJXLVWLTXHV�SRXU�WUDQVPHWWUH�XQ�PHVVDJH�VDQV�SDUROH��JHVWHV�SHUVXDVLIV�SRXU�FRQYDLQFUH���
- H[SULPHU�XQ�pWDW�LQWpULHXU��
- LQWHUDJLU�� VH� PHWWUH� HQ� UHODWLRQ� DYHF� VRQ� LQWHUORFXWHXU� �UHJDUG�� UDSSURFKHPHQW� SK\VLTXH�� PLPLTXHV� IDFLDOHV��SRVWXUHV���
� ������/HV�TXDWUH�UqJOHV�GH�OD�ERQQH�FRPPXQLFDWLRQ
��������3UHPLqUH�UqJOH

7RXWH�LQIRUPDWLRQ�GRLW�rWUH�SUpFpGpH�G
XQ�WHPSV�G
DSSHO�j�FHWWH�LQIRUPDWLRQ��
9RLFL�TXHOTXHV�WHFKQLTXHV�G
DSSHO�j�O
LQIRUPDWLRQ��
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- 3RXU�DWWLUHU�O
DWWHQWLRQ�VXU�VRL��RQ�SHXW�SDU�H[HPSOH�GLUH��pFRXWH]�PRL��RX��V
LO�YRXV�SODvW���
- 3RXU�VH�SURSRVHU�GH� UpSRQGUH�j�XQH�TXHVWLRQ��RQ�SHXW�SDU�H[HPSOH�GLUH��9RXV�YRXV�GHPDQGH]�FRPPHQW� IDLUH�SRXU����"���
- 3RXU�SRVHU�XQH�TXHVWLRQ�DX[�pOqYHV��RQ�SHXW�SDU�H[HPSOH�GLUH��4XL�SHXW�PH�GLUH�FRPPHQW����"���
� ��������'HX[LqPH�UqJOH
8Q�PHVVDJH�HVW�G
DXWDQW�SOXV�FODLU�TXH�O
RQ�DQQRQFH�VRQ�SODQ��TXH�O
RQ�VWUXFWXUH�VHV�SURSRV��TXH�O
RQ�HVW�UHGRQGDQW��TXH�O
RQ�FKRLVLW�OH�FDQDO�DGDSWp�j�OD�VLWXDWLRQ��TXH�O
RQ�XWLOLVH�GHV�VLJQHV�QRQ�YHUEDX[�GRQQDQW�GX�SRLGV�j�VHV�SURSRV�HW�TXH�O
RQ�XWLOLVH�GHV�IRUPXOHV�FOpV��GHV�H[HPSOHV��GHV�LPDJHV�FRQFUqWHV��
� ��������7URLVLqPH�UqJOH
,O�IDXW�V
DGDSWHU�j�VRQ�LQWHUORFXWHXU�GX�SRLQW�GH�YXH�GH�VD�SRVVLELOLWp�LQWHOOHFWXHOOH�HW�GH�VHV�LQWpUrWV��
� ��������4XDWULqPH�UqJOH
,O� IDXW� IDFLOLWHU� O
DSSDULWLRQ�GX�IHHG�EDFN���VRLW� O
pPHWWHXU� LQWHUURJH� OH�UpFHSWHXU���$L�MH�pWp�FODLU�"����VRLW�RQ� ODLVVH� OD�SDUROH�DX�UpFHSWHXU�SRXU�TXH�FH�GHUQLHU�TXHVWLRQQH��VRLW�RQ�FKHUFKH�GHV�VLJQHV�QRQ�YHUEDX[��
�����/H�FHUYHDX
������'LVWLQFWLRQ�FHUYHDX�OLPELTXH�FRUWH[�FpUpEUDO
/H�FHUYHDX�OLPELTXH�H[SULPH�O
DIIHFWLYLWp��,O�HVW�SOXV�VHQVLEOH�DX[�DSSDUHQFHV�TX
DX[�SDUROHV�G
XQ�LQWHUORFXWHXU��,O�HVW�OH�OLHX�GH�O¶LPSXOVLYLWp��,O�HVW�OH�FHQWUH�GH�OD�PRWLYDWLRQ��,O�HVW�OH�OLHX�GH�OD�PpPRLUH�j�ORQJ�WHUPH��R��O
RQ�VWRFNH�VHV�VRXYHQLUV� HQ� OHXU� GRQQDQW� XQH� WRQDOLWp� DIIHFWLYH� SOXV� RX� PRLQV� DJUpDEOH�� 2Q� GLW� TXH� OH� FHUYHDX� OLPELTXH� HVW� OH�FHUYHDX�FKDXG��&
HVW�XQ�FHUYHDX�FRPPXQ�DX[�PDPPLIqUHV��
/H�FRUWH[�FpUpEUDO�HVW�XQH�]RQH�GX�FHUYHDX�D\DQW�XQ�U{OH�GDQV�OH�GRPDLQH�GH�OD�UpIOH[LRQ��,O�SHUPHW�GH�V
DGDSWHU�DX[�VLWXDWLRQV�QRXYHOOHV��LQKDELWXHOOHV��&
HVW�XQH�]RQH�TXL�SHUPHW�G
DQWLFLSHU��GH�SUpYRLU�j�O
DYDQFH��,O�SHUPHW�G
LQKLEHU��GH�FRQWU{OHU�OHV�pPRWLRQV��&
HVW�XQ�FHUYHDX�LPDJLQDWLI��DX�VHQV�R��FKDFXQ�GH�QRXV�LQWHUSUpWRQV�OHV�pYpQHPHQWV�GH�IDoRQ�GLIIpUHQWH��&
HVW�OH�FHUYHDX�UpJXODWHXU�GH�OD�WHQVLRQ��/H�FRUWH[�FpUpEUDO�HVW�DSSHOp�OH�FHUYHDX�IURLG��SDU�RSSRVLWLRQ�DX�FHUYHDX�FKDXG��
� ������'LVWLQFWLRQ�FHUYHDX�GURLW�FHUYHDX�JDXFKH
/H�FHUYHDX�GURLW�HVW�OH�FHUYHDX�GH�O
DUWLVWH��TXL�DJLW�SDU�LQWXLWLRQ��
/H�FHUYHDX�JDXFKH�HVW�OH�FHUYHDX�TXL�PDQLSXOH�O
DEVWUDLW��XQ�FHUYHDX�FDOFXODWHXU��
� ������3URILOV�FpUpEUDX[
OLPELTXH�GURLW���SURILO�GX�FRPPXQLFDWHXU�
FRUWLFDO�GURLW���SURILO�GX�VWUDWqJH�
OLPELTXH�JDXFKH���SURILO�GH�O
RUJDQLVDWHXU�
FRUWLFDO�JDXFKH���SURILO�GH�O
H[SHUW�
�����/
DQDO\VH�WUDQVDFWLRQQHOOH
&
HVW� XQH� WKpRULH� IRUPXOpH�SDU� OH� SV\FKRORJXH� DPpULFDLQ�%HUQH� GDQV� OHV� DQQpHV� �����TXL� DQDO\VH� OHV� WUDQVDFWLRQV�HQWUH�GHX[� LQWHUORFXWHXUV��8QH�WUDQVDFWLRQ�HVW�XQ�PHVVDJH�pPLV�HW�VD�UpSRQVH��&HWWH�WKpRULH�UHSRVH�VXU� OH�FRQFHSW�G
pWDW�GX�PRL��2Q�GLVWLQJXH�WURLV�pWDWV�GX�PRL�SDUHQW��DGXOWH�HW�HQIDQW��
- /
pWDW�GX�PRL�SDUHQW�FRUUHVSRQG�j�XQ�FRPSRUWHPHQW��GHV�SHQVpHV�HW�GHV�VHQWLPHQWV�FRSLpV�VXU�OHV�SDUHQWV��
- /
pWDW�GX�PRL�DGXOWH�FRUUHVSRQG�j�XQ�FRPSRUWHPHQW��GHV�SHQVpHV�HW�GHV�VHQWLPHQWV�HQ�UpDFWLRQ�GLUHFWH�DYHF�O
LFL�HW�OH�PDLQWHQDQW��
- /
pWDW�GX�PRL�HQIDQW�FRUUHVSRQG�j�XQ�FRPSRUWHPHQW��GHV�SHQVpHV�HW�GHV�VHQWLPHQWV�UHSURGXLWV�GH�O
HQIDQFH��
&HV�pWDWV�VRQW�VXEGLYLVpV�HQ�G
DXWUHV�pWDWV��
/
pWDW�GX�PRL�SDUHQW�HVW�VRLW�FRQWU{ODQW�RX�QRUPDWLI��VRLW�QRXUULFLHU��
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- /
pWDW� GX� PRL� SDUHQW� FRQWU{ODQW� RX� QRUPDWLI� HVW� VRLW� SRVLWLI� �pQRQFH� OHV� UqJOHV�� OHV� MXJHPHQWV� GH� YDOHXU�� OHV�OLPLWHV���VRLW�QpJDWLI��FRQWU{OH�GLFWDWRULDOHPHQW���
- /
pWDW�GX�PRL�SDUHQW�QRXUULFLHU�HVW�VRLW�SRVLWLI��SUHQG�VRLQ��SURWqJH���VRLW�QpJDWLI��VXUSURWqJH�HW�pWRXIIH���
/
pWDW�GX�PRL�DGXOWH�Q
HVW�SDV�VXEGLYLVp��
/
pWDW�GX�PRL�HQIDQW�HVW�VRLW�OLEUH��VRLW�DGDSWp��
- /
pWDW� GX�PRL� HQIDQW� OLEUH� HVW� VRLW� SRVLWLI� �VXLW� VHV�PRXYHPHQWV� LQWHUQHV� �� EHVRLQV� �� VDQV� FRQWUDLQWHV� VRFLDOHV��VSRQWDQpLWp��FUpDWLYLWp���VRLW�QpJDWLI��VXLW�VHV�PRXYHPHQWV�LQWHUQHV���EHVRLQV���VDQV�UHVSHFW�SRXU�O
DXWUH�HW�VDQV�HQ�WHQLU�FRPSWH���
- /
pWDW� GX�PRL� HQIDQW� DGDSWp� HVW� VRLW� SRVLWLI� �V
DGDSWH� DX[� GHPDQGHV� GHV� DXWUHV� HW� DX[� QRUPHV� VRFLDOHV��� VRLW�QpJDWLI� �VH�VXUDGDSWH�DX[�GHPDQGHV�GHV�DXWUHV�SRXU�V
\�FRQIURQWHU���HQIDQW�VRXPLV���RX� OHV�SUHQGUH�j�FRQWUH�SLHG���HQIDQW�UHEHOOH���
/
REMHFWLI�GH�O
DQDO\VH�WUDQVDFWLRQQHOOH�HVW�GH�GpWHUPLQHU�TXHO�pWDW�GX�PRL�LQWHUYLHQW�DX�FRXUV�GH�OD�FRPPXQLFDWLRQ��
- /D�WUDQVDFWLRQ�FRPSOpPHQWDLUH�HVW�OD�SOXV�VLPSOH��/HV�IOqFKHV�TXL�V\PEROLVHQW�OHV�pFKDQJHV�VRQW�SDUDOOqOHV��'DQV�FH� W\SH� GH� WUDQVDFWLRQ�� LO� Q
\� D� TXH� GHX[� pWDWV� GX� PRL� TXL� LQWHUYLHQQHQW� �� O
pWDW� GX� PRL� YLVp� SDU� O
pPHWWHXU�UpSRQGDQW�V\VWpPDWLTXHPHQW��&H�W\SH�GH�WUDQVDFWLRQ�SHXW�SHUGXUHU�FDU�RQ�HVW�VXU�OD�PrPH�ORQJXHXU�G
RQGH��
- 'DQV�OD�WUDQVDFWLRQ�FURLVpH��OHV�IOqFKHV�TXL�V\PEROLVHQW�OHV�pFKDQJHV�VH�FURLVHQW��&H�Q
HVW�SOXV�O
pWDW�GX�PRL�YLVp�SDU�O
pPHWWHXU�TXL�UpSRQG�PDLV�XQ�DXWUH��3DU�H[HPSOH��O
pWDW�GX�PRL�DGXOWH�GH�O
pPHWWHXU�V
DGUHVVH�j�O
pWDW�GX�PRL�DGXOWH�GX�UpFHSWHXU���2��VRQW� OHV�GRVVLHUV�"���HW�FH�GHUQLHU� UpSRQG�SDU�VRQ�pWDW�GX�PRL�HQIDQW�j� O
pWDW�GX�PRL�SDUHQW�GH�O
pPHWWHXU�LQLWLDO���2FFXSH]�YRXV�GH�YRV�DIIDLUHV������
- /D� WUDQVDFWLRQ�j�GRXEOH� IRQG�HVW� FDUDFWpULVpH�SDU�GHX[� W\SHV�GH�PHVVDJH�� LPSOLFLWH�HW� H[SOLFLWH�� /
LQWHUORFXWHXU�FRQYHUVH�HQ�IDLVDQW�LQWHUYHQLU�VLPXOWDQpPHQW�GHX[�pWDWV�GX�PRL��
- /D� WUDQVDFWLRQ� DQJXODLUH� HVW� FDUDFWpULVpH� SDU� GHX[� W\SHV� GH� PHVVDJH�� LPSOLFLWH� HW� H[SOLFLWH�� 8Q� GHV� GHX[�LQWHUORFXWHXUV�HQYRLH�GH�IDoRQ�H[SOLFLWH�OH�PHVVDJH�DORUV�TX
HQ�UpDOLWp�LO�WHQWH�GH�YLVHU�XQ�DXWUH�pWDW�GX�PRL��
�
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