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5HPHUFLHPHQWV�

-¶DGUHVVH PHV UHPHUFLHPHQWV j WRXV FHX[ TXL P¶RQW DFFRPSDJQp GDQV OD UpGDFWLRQ GH FH� � � � � � � � � � � � � �

PpPRLUH����

� $ 0RQVLHXU $[HO &ODPHQV� GLUHFWHXU GH O¶$WHOLHU GH 3HFKERQQLHX� SRXU P¶DYRLU� � � � � � � � � � �

RXYHUW�VHV�SRUWHV��SRXU�DYRLU�FUX�HQ�PRL�HW�GRQQp�OD�FKDQFH�GH�P¶H[SULPHU��

� $ .HYLQ /DGUHW� )ORULDQ 0DXVVDF� /XGRYLF &KDWLOORQ� $PHOLH /DFURL[ HW .DULQH� � � � � � � � � � �

6RXFRXUUH� SRXU DYRLU SULV OH WHPSV GH UpSRQGUH j PHV LQWHUURJDWLRQV HW SRXU� � � � � � � � � � � � �

P¶DYRLU�DFFRPSDJQp��VRXWHQX�HW�FRQVHLOOp�GDQV�OD�UpDOLVDWLRQ�GH�PRQ�SURMHW���

� $ 'MHORXO� pGXFDWHXU� SRXU P¶DYRLU JXLGp HW DLGp GDQV OD VHQVLELOLVDWLRQ GHV� � � � � � � � � � � �

SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS��

� $ 0RQVLHXU $XVVHW HW 0DGDPH 0RXOLV SRXU P¶DYRLU VXLYL GDQV O¶pFULWXUH GH FH� � � � � � � � � � � � �

PpPRLUH��

� $ 0RQVLHXU 5RPDLQ 0DGR\DQ SRXU P¶DYRLU SHUPLV O¶DQQpH GHUQLqUH GH FRPPHQFHU� � � � � � � � � � �

PD�UHFKHUFKH�VXU�OH�VXMHW�HW�P¶DYRLU�JXLGp�YHUV�/¶DWHOLHU�GH�3HFKERQQLHX�

� $�PD�IDPLOOH�SRXU�OHXU�VRXWLHQ�DFWLI�HW�OHXU�ELHQYHLOODQFH�

� $ 6DQGUD 6HLJQDQ PD QHXURSV\FKRORJXH� j O¶RULJLQH GH PD UppGXFDWLRQ TXL D VX PH� � � � � � � � � � � � � �

JXLGHU�HW�P¶DFFRPSDJQHU�GDQV�O¶DFFHSWDWLRQ�GH�PRQ�KDQGLFDS���

� �
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6RPPDLUH���

,QWURGXFWLRQ ��

,��/¶DWHOLHU�GH�3HFKERQQLHX���XQH�PpGLDWKqTXH�RXYHUWH�DX[�XVDJHUV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
���

,,��0LVH�HQ�SODFH�G¶XQ�RXWLO�SRXU�IDYRULVHU�O¶DFFXHLO�HW�O¶H[SpULHQFH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�
GH�KDQGLFDS���OH�FDV�GH�3LFWR�,QIR� ���

,,,��3LFWR�,QIR��XQ�QRXYHO�RXWLO�GH�FRPPXQLFDWLRQ�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�
��SUpFRQLVDWLRQV�HW�IXWXU�GH�O¶RXWLO� ���

&RQFOXVLRQ ���
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/H[LTXH�
�

$%$ �� �$SSOLHG�%HKDYLRXU�$QDO\VLV�
$$& �� �$QDO\VH�$SSOLTXpH�GX�&RPSRUWHPHQW�
$'$3(, �� �$VVRFLDWLRQ�GpSDUWHPHQWDOH�GHV�DPLV�HW�SDUHQWV�G
HQIDQWV�LQDGDSWpV�
$'(3('$ �� �$VVRFLDWLRQ�GpSDUWHPHQWDO�GHV�SDUHQWV�G¶HQIDQWV�VRXUGV�
$3$-+�� �$VVRFLDWLRQ�3RXU�$GXOWH�HW�-HXQH�+DQGLFDSp�
%'3�� �%LEOLRWKqTXH�'pSDUWHPHQWDOH�GH�SUrW���
%((6$37�� �%UHYHW�G¶(WDW�G
(GXFDWHXU�6SRUWLI�$FWLYLWpV�3K\VLTXHV�SRXU�7RXV���
%3,�� �%LEOLRWKqTXH�3XEOLTXH�G¶,QIRUPDWLRQ�
%3-(36� � �%UHYHW�3URIHVVLRQQHO�-HXQHVVH�(GXFDWLRQ�3RSXODLUH�HW�6SRUW�
&$$�� �&RPPXQLFDWLRQ�$PpOLRUpH�HW�$OWHUQDWLYH�
&$39$�� �&HQWUH�G
$FWLYLWp�HW�GH�3UpSDUDWLRQ�j�OD�9LH�$XWRQRPH�
&'$3+�� �&RPPLVVLRQ�GHV�'URLWV�HW�GH�O¶$XWRQRPLH�GHV�3HUVRQQHV�+DQGLFDSpHV�
&'' �� �&ODVVLILFDWLRQ�'pFLPDOH�GH�'HZH\�
&1)37�� �&HQWUH�1DWLRQDO�GH�)RUPDWLRQ�GH�OD�VpOHFWLRQ�3XEOLTXH�7HUULWRULDOH�
&5($,�� �&HQWUH�5pJLRQDO�G¶(WXGHV��G¶$FWLRQV�HW�G¶,QIRUPDWLRQV�
''$66 �� �'LUHFWLRQ�GpSDUWHPHQWDOH�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�
(+3$'�� ��eWDEOLVVHPHQW�G
+pEHUJHPHQW�SRXU�3HUVRQQHV�$JpHV�'pSHQGDQWHV�
(166,%�� �/¶pFROH�QDWLRQDOH�VXSpULHXUH�GHV�VFLHQFHV�GH�O¶LQIRUPDWLRQ�HW�GHV�ELEOLRWKqTXHV�
(6$5 �� �([HUFLFH��6\PEROLTXH��$VVHPEODJH��5qJOHV�
(6$7�� �eWDEOLVVHPHQW�HW�VHUYLFH�G
DLGH�SDU�OH�WUDYDLO�
)$&� � �)DFLOH�j�OLUH�HW�j�FRPSUHQGUH�
+$6 �� �+DXWH�$XWRULWp�GH�6DQWp�
,0(�� �,QVWLWXW�PpGLFR�pGXFDWLI�
,16((�� ��,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GHV�(WXGHV�(FRQRPLTXHV�
0$6 �� �0DLVRQ�G
$FFXHLO�6SpFLDOLVpH�
0H0R �� �0pGLDWKqTXH�HQ�PRXYHPHQW�
0'3+ �� �0DLVRQ��
206 �� �2UJDQLVDWLRQ�0RQGLDOH�GH�6DQWp�
3(&6 �� �3LFWXUH�([FKDQJH�&RPPXQLFDWLRQ�6\VWHP�
336 �� �3URMHW�3HUVRQQDOLVp�GH�6FRODULVDWLRQ�
5(62�� �5pVLOLHQFH�2FFLWDQLH�
7'$+�� �7URXEOH�'pILFLW�GH�O¶$WWHQWLRQ�DYHF�RX�VDQV�+\SHUDFWLYLWp�
7($&&+  7UHDWPHQW DQG (GXFDWLRQ RI $XWLVWLF DQG UHODWHG &RPPXQLFDWLRQ KDQGLFDSSHG� � � � � � � � � � �
&+LOGUHQ�
7('�� �7URXEOH�(QYDKLVVDQW�GX�'pYHORSSHPHQW�
76$�� �7URXEOH�GX�6SHFWUH�$XWLVWLTXH�
76$5$ �� �7URXEOHV�GX�6SHFWUH�GH�O¶$XWLVPH�HW�5HFRPPDQGDWLRQV�DX[�$LGDQWV���
8/,6�� �8QLWp�/RFDOLVpH�SRXU�O
,QFOXVLRQ�6FRODLUH�
81$3(,  8QLRQ 1DWLRQDOH GHV $VVRFLDWLRQV GH 3DUHQWV� GH 3HUVRQQHV +DQGLFDSpHV� � � � � � � � � � �
0HQWDOHV�HW�GH�OHXUV�$PLV�� �
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,QWURGXFWLRQ�
© �/¶DFFqV DX VDYRLU HW j OD FXOWXUH HVW XQ pOpPHQW SULPRUGLDO SRXU UHWURXYHU XQ� � � � � � � � � � � � � � �

VHQV j OD GLJQLWp GH VRL �ª � &HWWH SKUDVH SURQRQFpH SDU 0LFKHO *LOOLEHUW j O¶RFFDVLRQ GX� � � � � � � � � � � � � � � ��

FROORTXH �+DQGLFDS� OHFWXUH HW ELEOLRWKqTXH QH IDLVDLW TXH WUDGXLUH OD SULVH GH FRQVFLHQFH TXL� � � � � � � � � � � � � �

YHQDLW G¶pPHUJHU VXU OH WKqPH GX KDQGLFDS� (Q ����� OHV UpIOH[LRQV PHQpHV SDU O¶(WDW� � � � � � � � � � � � � �

HQWUDvQHQW OD UHFRQQDLVVDQFH RIILFLHOOH GX KDQGLFDS� PDUTXDQW DLQVL OH SDVVDJH G¶XQH� � � � � � � � � � �

©��ORJLTXH�G¶DVVLVWDQFH�j�XQH�ORJLTXH�GH�VROLGDULWp��ª ����

(Q ����� OD ORL GH ���� HVW PRGLILpH HW OH KDQGLFDS SODFp DX FHQWUH GHV� � � � � � � � � � � � � � �

SUpRFFXSDWLRQV� &H FKDQJHPHQW GH SHUVSHFWLYH HQWUDvQH O¶pGLFWLRQ GH QRUPHV j GHVWLQDWLRQ� � � � � � � � � � �

GHV pWDEOLVVHPHQWV FXOWXUHOV TXL DGDSWHQW OHXU PpGLDWLRQ HQ IDYHXU GHV SXEOLFV VSpFLILTXHV�� � � � � � � � � � � �

$X 0XVpH GH O¶+RPPH� j 3DULV� GHV WDEOHV LQWHUDFWLYHV PrODQW WRXFKHU HW RGRUDW YRLHQW� � � � � � � � � � � � � �

DLQVL OH MRXU SRXU OHV SXEOLFV PDOYR\DQWV� $X WKpkWUH 6RUDQR� HQ ����� OD SLqFH GH WKpkWUH� � � � � � � � � � � � � � � �

&DUPHQ HVW MRXpH HQ ODQJXH GHV VLJQHV DILQ TXH OHV SHUVRQQHV DWWHLQWHV GH VXUGLWp SXLVVHQW� � � � � � � � � � � � � � �

SURILWHU GX VSHFWDFOH� /HV ELEOLRWKqTXHV V¶LQWpUHVVHQW pJDOHPHQW j OD TXHVWLRQ GX KDQGLFDS�� � � � � � � � � � � �

'HV VDOOHV VLOHQFH VRQW� SDU H[HPSOH� LQVWDOOpHV GDQV OH &HQWUH 5HVVRXUFHV GH /DQJXHV GH� � � � � � � � � � � � � �

O¶8QLYHUVLWp 7RXORXVH � -HDQ -DXUqV DILQ GH SHUPHWWUH DX[ XVDJHUV KDQGLFDSpV VHQVLEOHV DX� � � � � � � � � � � � �

EUXLW�GH�SRXYRLU�V¶LVROHU�HW�VH�UHVVRXUFHU���

&RPPH OHV PXVpHV HW VDOOHV GH VSHFWDFOH OHV ELEOLRWKqTXHV RQW DXVVL OHXU U{OH j� � � � � � � � � � � � � �

MRXHU GDQV O¶LQWpJUDWLRQ GHV XVDJHUV KDQGLFDSpV� (Q HIIHW� HOOHV RQW VX V¶DGDSWHU HW SURSRVHU� � � � � � � � � � � � � �

GHV VHUYLFHV LQQRYDQWV TXL RQW WUDQVIRUPp OHXU PDQLqUH GH IRQFWLRQQHU� 3URJUHVVLYHPHQW� XQ� � � � � � � � � � � �

QRXYHDX FRQFHSW QDvW GHV REVHUYDWLRQV HW GHV UpIOH[LRQV GHV ELEOLRWKqTXHV � FHOXL GH� � � � � � � � � � � � �

WLHUV�OLHX� $SSDUXH SRXU OD SUHPLqUH IRLV HQ ���� GDQV OH OLYUH �7KH *UHHW *RRG 3ODFH �GH� � � � � � � � � � � � � � � �

5D\ 2OGHQERXUJ� OD QRWLRQ GH WLHUV�OLHX SHUPHW DX[ ELEOLRWKqTXHV GH FHQWUHU OHXU SROLWLTXH� � � � � � � � � � � � �

G¶DFWLRQ VXU OH ELHQ�rWUH GHV XVDJHUV� 8Q WLHUV�OLHX VH GRLW G¶rWUH RXYHUW j WRXV HW SHUPHW j� � � � � � � � � � � � � � � � �

O¶XVDJHU GH VH UHVVRXUFHU HW GH VH VHQWLU ©�FRPPH j OD PDLVRQ ª� 'H SOXV� FRPPH OH� � � � � � � � � � � � � � � � �

PHQWLRQQH 2OGHQERXUJ� FH VRQW OHV XVDJHUV TXL� HQ IRUPDQW XQH FRPPXQDXWp� YRQW GRQQHU� � � � � � � � � � � � �

XQH RULHQWDWLRQ DX WLHUV�OLHX� $LQVL� OHV ELEOLRWKqTXHV YRQW V¶HPSDUHU GH FH QRXYHDX FRQFHSW� � � � � � � � � � � � �

DILQ�GH�O¶XWLOLVHU�SRXU�OHXU�SROLWLTXH�G¶LQFOXVLRQ�GHV�SXEOLFV�VSpFLILTXHV���

� *,//,%(57� 0LFKHO� 'LVFRXUV G¶RXYHUWXUH � FKDQJHU OHV PHQWDOLWpV� �,Q � 81,9(56,7e '( 3$5,6 ;�� � � � � � � � � � � � � � � �
+DQGLFDS��OHFWXUH�HW�ELEOLRWKqTXHV ���3DULV���&�7�1�(�5�+�,�������
� �',',(5�&285%,1� 3KLOLSSH�� *,/%(57 3DVFDOH� eOpPHQW G¶LQIRUPDWLRQ VXU OD OpJLVODWLRQ HQ IDYHXU GHV� � � � � � � � � � � � �
SHUVRQQHV KDQGLFDSpHV HQ )UDQFH � GH OD ORL GH ���� j FHOOH GH ����� �5HYXH IUDQoDLVH GHV DIIDLUHV VRFLDOHV ��� � � � � � � � � � � � � � � � � � �
������S�����������
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/¶DWHOLHU GH 3HFKERQQLHX� R� M¶DL SX HIIHFWXHU PRQ VWDJH� HVW FRQIURQWp j OD PrPH� � � � � � � � � � � � � �

SUREOpPDWLTXH� &HWWH PpGLDWKqTXH SRVVqGH XQH GpPDUFKH LQFOXVLYH TXL D VX IDLUH VHV� � � � � � � � � � � �

SUHXYHV DXSUqV GHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS� 9pULWDEOH 0DLVRQ GH O¶+XPDLQ�� � � � � � � � � � � �

/¶DWHOLHU HVW� GHSXLV VRQ RXYHUWXUH HQ ����� XQ WLHUV�OLHX TXL DFFXHLOOH WRXV W\SHV GH SXEOLFV�� � � � � � � � � � � � � � �

3UpVHQWDQW XQH WUDQVYHUVDOLWp DXWRXU GH O¶LPDJH� O¶pWDEOLVVHPHQW FXOWXUHO DFFXHLOOH GHV� � � � � � � � � �

XVDJHUV HQ VLWXDWLRQ G¶KDQGLFDS FRJQLWLI TXL� SRXU OD SOXSDUW� YLHQQHQW GHV LQVWLWXWV� � � � � � � � � � � �

PpGLFR�VRFLDX[�LPSODQWpV�VXU�OD�FRPPXQH���

'DQV VD GpILQLWLRQ JpQpUDOH� OH KDQGLFDS HVW XQ WURXEOH PRWHXU� SK\VLTXH RX PHQWDO� � � � � � � � � � � � �

TXL� DX FRQWUDLUH GH OD PDODGLH� QH SHXW rWUH VRLJQp PDLV SHXW IDLUH O¶REMHW G¶XQH� � � � � � � � � � � � � � �

UppGXFDWLRQ� /H KDQGLFDS FRJQLWLI� TXL QH WRXFKH TXH ���� GH OD SRSXODWLRQ� HVW O¶XQH GHV� � � � � � � � � � � � � � �

GLIIpUHQWHV FDWpJRULHV TXL UHJURXSH � O¶DXWLVPH� OD WULVRPLH� OHV WURXEOHV G\V� PDLV� � � � � � � � � � � �

pJDOHPHQW OHV FpUpEUROpVpV HW G¶DXWUHV UHWDUGV FRJQLWLIV QRQ pWLTXHWpV� $ FDXVH GH OHXUV� � � � � � � � � � � � �

WURXEOHV FHV SHUVRQQHV SHXYHQW UHVVHQWLU GHV GLIILFXOWpV DX QLYHDX GH OD FRPPXQLFDWLRQ� � � � � � � � � � � �

YHUEDOH� ,OV VHURQW pJDOHPHQW SOXV UpFHSWLIV j XQH LQIRUPDWLRQ� VL FHWWH GHUQLqUH OHXU HVW� � � � � � � � � � � � � �

IRUPXOpH�VRXV�IRUPH�G¶LPDJH�RX�GH�VFKpPD��

/H KDQGLFDS FRJQLWLI� PDOJUp VD ULFKHVVH HQ WHUPHV GH GLYHUVLWp� UHVWH OD FDWpJRULH OD� � � � � � � � � � � � � �

SOXV PpFRQQXH� FH TXL HQWUDvQH XQH LQWpJUDWLRQ GLIILFLOH HW OHQWH� /¶LPDJH SRXUUDLW DORUV� � � � � � � � � � � � �

MRXHU XQ U{OH GH OLDQW HQWUH FHV GLIIpUHQWV WURXEOHV FRJQLWLIV HW LO VHUDLW LQWpUHVVDQW GH VH� � � � � � � � � � � � � � � �

GHPDQGHU � FRPPHQW XQH ELEOLRWKqTXH SRXUUDLW XWLOLVHU O¶LPDJH SRXU JXLGHU VHV XVDJHUV HQ� � � � � � � � � � � � �

VLWXDWLRQ�GH�KDQGLFDS�FRJQLWLI�HW�OHV�LQFOXUH�"��

'DQV OD SUHPLqUH SDUWLH GH FH PpPRLUH QRXV QRXV LQWpUHVVHURQV j O¶LQWpJUDWLRQ GHV� � � � � � � � � � � � �

XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS DX VHLQ GH /¶DWHOLHU� 'DQV XQH VHFRQGH SDUWLH� QRXV� � � � � � � � � � � � � �

SUpVHQWHURQV O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR�,QIR �� TXH M¶DL FUpp GXUDQW OH VWDJH� HW WHQWHURQV� � � � � � � � � � � � �

GH YRLU FRPPHQW LO SHXW SHUPHWWUH O¶LQFOXVLRQ GHV XVDJHUV KDQGLFDSpV HQ XWLOLVDQW O¶LPDJH� � � � � � � � � � � � �

FRPPH PpGLXP GH FRPPXQLFDWLRQ� )LQDOHPHQW� GDQV XQ GHUQLHU WHPSV� QRXV GRQQHURQV� � � � � � � � � � �

GHV�SUpFRQLVDWLRQV�HW�DQDO\VHURQV�OH�IXWXU�GH�FH�QRXYHO�RXWLO��

6HUD SUpVHQWH WRXW DX ORQJ GH FH PpPRLUH OD QRWLRQ G¶LQFOXVLRQ TXL YLVH j GRQQHU j� � � � � � � � � � � � � � � �

XQ LQGLYLGX XQH SODFH GDQV OD VRFLpWp DILQ G¶HQ GHYHQLU DFWHXU� 'HYHQXH DXMRXUG¶KXL XQ� � � � � � � � � � � � � �

HQMHX LPSRUWDQW GDQV OH PRQGH GHV ELEOLRWKqTXHV� HOOH YD V¶DSSOLTXHU j WRXV HW QH GRLW� VDQV� � � � � � � � � � � � � � � �

GRXWH� SDV UpGXLUH O¶LQGLYLGX j VRQ VHXO KDQGLFDS� 0DLV O¶LQFOXVLRQ HVW LPSRUWDQWH� FDU HOOH� � � � � � � � � � � � � �

SHUPHW GH GRQQHU XQH FKDQFH j FHX[ TXL Q¶HQ RQW SDV OHV PR\HQV� GH SRXYRLU V¶H[SULPHU�� � � � � � � � � � � � � � � �

LQWpJUpV�GDQV�OH�WRXW�TXH�IRUPH�OD�ELEOLRWKqTXH���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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,� ,� /¶DWHOLHU GH 3HFKERQQLHX � XQH PpGLDWKqTXH RXYHUWH DX[� � � � � � � � �

XVDJHUV�HQ�VLWXDWLRQ�GH�KDQGLFDS���

&KDSLWUH�����3UpVHQWDWLRQ�GH�/¶DWHOLHU�GH�3HFKERQQLHX�

�� ���/¶DWHOLHU�GH�3HFKERQQLHX��PDLVRQ�GH�O¶+XPDLQ�

/¶DWHOLHU HVW XQH ELEOLRWKqTXH LQFOXVLYH TXL D YX OH MRXU HQ ����� &H OLHX FXOWXUHO� � � � � � � � � � � � � � �

SRO\YDOHQW� TXL V¶pWHQG VXU ��� P�� V¶HVW UDSLGHPHQW LPSRVp HQ SURSRVDQW XQ FDGUH GH YLH� � � � � � � � � � � � � � �

HW GHV DFWLYLWpV SURSLFHV j O¶pSDQRXLVVHPHQW HW j O¶HQULFKLVVHPHQW FXOWXUHO� 6LWXp DX F°XU GH� � � � � � � � � � � � � �

OD YLOOH GH 3HFKERQQLHX� /¶DWHOLHU SURILWH GHV DYDQWDJHV OLpV j OD &RPPXQDXWp GHV� � � � � � � � � � � � �

&RPPXQHV GHV &RWHDX[ %HOOHYXHV �OD &&&% TXL UHJURXSH � FRPPXQHV HW �� ���� � � � � � � � � � � � �

KDELWDQWV�� $X PrPH WLWUH TXH OHV ELEOLRWKqTXHV GH &DVWHOPDXURX� 0RQWEHURQ� /DEDVWLGH 6W� � � � � � � � � � � �

6HUQLQ HW 6W *HQLqV %HOOHYXH� /¶DWHOLHU GH 3HFKERQQLHX V¶LQVFULW GDQV XQ UpVHDX GH� � � � � � � � � � � � �

PpGLDWKqTXH� OH UpVHDX 0H0R �0pGLDWKqTXH HQ 0RXYHPHQW�� &RPSRVp G¶XQ 3RLQW -HXQH�� � � � � � � � � � �

G¶XQH PpGLDWKqTXH� G¶XQH OXGRWKqTXH� G¶XQ VWXGLR G¶HQUHJLVWUHPHQW� G¶XQ FDIp FRPSWRLU�� � � � � � � � � �

G¶XQ HVSDFH G¶H[SRVLWLRQ� G¶XQ S{OH QXPpULTXH� G¶XQ WKpkWUH GH YHUGXUH HW G¶XQH VDOOH GH� � � � � � � � � � � � � �

UpSpWLWLRQ� /¶DWHOLHU DFFXHLOOH WRXV W\SHV GH SXEOLFV� \ FRPSULV OHV SOXV pORLJQpV GH OD� � � � � � � � � � � � � �

FXOWXUH��

/¶pWDEOLVVHPHQW FXOWXUHO TXH QRXV FRQQDLVVRQV D FRQQX SOXVLHXUV pYROXWLRQV DX� � � � � � � � � �

FRXUV GH FHV GHUQLqUHV DQQpHV� $YDQW VD FUpDWLRQ� LO Q¶H[LVWDLW VXU OD FRPPXQH TX¶XQ SRLQW� � � � � � � � � � � � � � �

MHXQH VLWXp GDQV OHV ORFDX[ GH OD PDLVRQ GHV DVVRFLDWLRQV� $[HO &ODPHQV� GLUHFWHXU DFWXHO� � � � � � � � � � � � � �

GH /¶DWHOLHU� JpUDLW DORUV OH OLHX HQ SURSRVDQW DYHF 0RQVLHXU )DEULFH 6LFDUG GHV DFWLYLWpV� � � � � � � � � � � � � �

VSRUWLYHV HW FXOWXUHOOHV SRXU OHV MHXQHV SHFKERQLOLHQV �KDELWDQWV GH 3HFKERQQLHX��� � � � � � � � � �

/RUVTX¶HQ ���� OHV pOXV RQW IDLW SDUW GH OHXU GpVLU GH FRQVWUXLUH XQH PpGLDWKqTXH VXU OD� � � � � � � � � � � � � � � �

FRPPXQH� O¶LQWpJUDWLRQ GX SRLQW MHXQH DX VHLQ GH FH IXWXU OLHX FXOWXUHO HVW DSSDUXH FRPPH� � � � � � � � � � � � � � �

XQH pYLGHQFH� /RUV GH O¶RXYHUWXUH GH /¶DWHOLHU GHX[ DQV SOXV WDUG� O¶pWDEOLVVHPHQW DEULWDLW� � � � � � � � � � � � �

GRQF GpMj XQH SDUWLH PpGLDWKqTXH HW XQ SRLQW MHXQH� (Q ����� GHV UpIOH[LRQV HW XQ WUDYDLO� � � � � � � � � � � � � � � �

RQW pWp PHQpV SDU OD FRPPLVVLRQ LQWHUJpQpUDWLRQQHOOH �&RPPLVVLRQ FRPSRVpH GH ��� � � � � � � � � � �

PHPEUH GH �� j �� DQV TXL SURPHXW� VXU 3HFKERQQLHX� OD GpPRFUDWLH SDUWLFLSDWLYH HW OHV� � � � � � � � � � � � � � �

GpEDWV HQWUH KDELWDQWV GH WRXW kJH� SHUPHWWDQW DLQVL OD FUpDWLRQ� j /¶DWHOLHU� G¶XQ VWXGLR� � � � � � � � � � � � � �

G¶HQUHJLVWUHPHQW� /D PrPH DQQpH� XQ SURMHW DXWRXU GX MHX GH VRFLpWp SRUWp SDU 0DGDPH� � � � � � � � � � � � � �

*HLO�*RPH]� OD PDLUH GX YLOODJH� D DERXWL j OD FUpDWLRQ G¶XQH OXGRWKqTXH DJUDQGLVVDQW� GH� � � � � � � � � � � � � �

IDLW� OHV RIIUHV FXOWXUHOOHV TXH SRXYDLW SURSRVHU O¶pWDEOLVVHPHQW� )LQDOHPHQW HQ DYULO ������ � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�



%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

JUkFH j O¶REWHQWLRQ G¶XQH VXEYHQWLRQ GH OD '5$&� XQ ERXGRLU HW XQH YLGpRWKqTXH RQW pWp� � � � � � � � � � � � � � �

FRQVWUXLWV� (QFRUH DXMRXUG¶KXL /¶DWHOLHU QH FHVVH G¶HQULFKLU VRQ RIIUH FXOWXUHOOH DYHF OD� � � � � � � � � � � �

FUpDWLRQ� WRXW SURFKDLQHPHQW� G¶XQ S{OH MHX[ YLGpR TXL IHUD O¶REMHW GH VpDQFHV GH� � � � � � � � � � � � �

GpFRXYHUWH�HW�GH�VHQVLELOLVDWLRQ���

$SUqV DYRLU IDLW XQ KLVWRULTXH GH OD VWUXFWXUH� LO VHUDLW LQWpUHVVDQW GH SDUOHU GH VHV� � � � � � � � � � � � � � �

PLVVLRQV� /¶XQ GHV SULQFLSDX[ REMHFWLIV GH /¶DWHOLHU HVW OD FUpDWLRQ GX OLHQ VRFLDO HW� � � � � � � � � � � � � �

SOXVLHXUV DFWLRQV VRQW PLVHV HQ SODFH GDQV OH EXW GH IDYRULVHU XQH PHLOOHXUH LQWpJUDWLRQ GHV� � � � � � � � � � � � � � �

XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS� $X�GHOj GH FHWWH PLVVLRQ /¶DWHOLHU SURSRVH GHV DFWLYLWpV� � � � � � � � � � � � �

OXGLTXHV� VSRUWLYHV HW FROOHFWLYHV �FRPPH O¶RUJDQLVDWLRQ GH FRQFHUWV HW G
pPLVVLRQV GH UDGLR� � � � � � � � � � � �

SDU H[HPSOH� TXL VRQW SURSRVpHV j WRXV OHV XVDJHUV GH /¶DWHOLHU� &HV GHUQLqUHV DFWLRQV� � � � � � � � � � � � � �

V¶LQVFULYHQW GDQV XQ REMHFWLI SDUWLFXOLHU TXL HVW FHOXL GH OD SURPRWLRQ GH OD WROpUDQFH HW GH OD� � � � � � � � � � � � � � � � �

FUpDWLRQ GH FRQWDFW DYHF WRXV OHV XVDJHUV� &HWWH GLYHUVLWp G¶DFFXHLO VHPEOH GRQF ELHQ� � � � � � � � � � � � �

FRUUHVSRQGUH j OD YRORQWp GH O¶$WHOLHU G¶rWUH XQH ³PDLVRQ GH O¶+XPDLQ´� XQ pWDEOLVVHPHQW� � � � � � � � � � � � �

RXYHUW�j�WRXV�HW�SRXU�WRXV��

/H GHX[LqPH REMHFWLI GH FHWWH PpGLDWKqTXH FRQVLVWH j IDYRULVHU O¶pSDQRXLVVHPHQW� � � � � � � � � � �

HW OH GpYHORSSHPHQW GH OD FUpDWLYLWp GX SXEOLF� /HV QHXI DQLPDWHXUV LVVXV GX PLOLHX� � � � � � � � � � � � � �

DVVRFLDWLI SHUPHWWHQW j OHXUV XVDJHUV� V
LOV OH VRXKDLWHQW� GH VXEOLPHU OHXU FUpDWLYLWp HW OHXU� � � � � � � � � � � � � �

RULJLQDOLWp j WUDYHUV O¶pODERUDWLRQ GH SURMHWV� $LQVL� j O¶LQLWLDWLYH G¶XQH KDELWDQWH GH OD� � � � � � � � � � � � �

FRPPXQH TXL� SDU OD VXLWH� GHYLHQGUD EpQpYROH� XQH VRLUpH VSpFLDOH VXU OH WKqPH G¶+DUU\� � � � � � � � � � � � � �

3RWWHU D SX UpFHPPHQW rWUH RUJDQLVpH� &HW DUJXPHQW ILJXUH G¶DLOOHXUV VXU OD FKDUWH� � � � � � � � � � � � �

G¶pWDEOLVVHPHQW TXL VWLSXOH TXH � ©��/D SDUWLFLSDWLRQ GHV SXEOLFV HVW LQFRQWRXUQDEOH SRXU� � � � � � � � � � � �

IDYRULVHU OH GpYHORSSHPHQW GX OLHQ VRFLDO �ª � 0DLV OD SUHPLqUH SDUWLFLSDWLRQ GHV XVDJHUV j OD� � � � � � � � � � � � � � ��

YLH GH /¶DWHOLHU UHPRQWH j VD FUpDWLRQ FDU O¶pWDEOLVVHPHQW V¶HVW FRQVWUXLW FRQMRLQWHPHQW DYHF� � � � � � � � � � � � �

OHV 3HFKERQLOLHQV TXL RQW H[SULPp OHXUV GpVLUV HW OHXUV DWWHQWHV� $YHF O¶DUFKLWHFWH HW� � � � � � � � � � � � �

O¶pTXLSH GH FH TX¶DOODLW GHYHQLU /¶DWHOLHU� OHV KDELWDQWV RQW SX GRQQHU GHV LGpHV HW DLJXLOOHU� � � � � � � � � � � � � � �

OHV�UpIOH[LRQV���XQH�ERQQH�PDQLqUH�GH�V¶DSSURSULHU�OHV�OLHX[��

6XLWH j PRQ LPPHUVLRQ SURIHVVLRQQHOOH VXU OH WHUUDLQ M¶DL SX rWUH HQ PHVXUH� � � � � � � � � � � � �

G¶LGHQWLILHU OHV DFWHXUV GLULJHDQWV GH OD VWUXFWXUH� /¶DWHOLHU HVW FRPSRVp G¶XQ GLUHFWHXU� $[HO� � � � � � � � � � � � �

&ODPHQV� TXL D REWHQX XQ '87 &DUULqUH 6RFLDOH HW XQ 0DVWHU HQ VFLHQFHV GH O¶pGXFDWLRQ�� � � � � � � � � � � � � � �

9LHQQHQW HQVXLWH OHV HPSOR\pV GH OD PpGLDWKqTXH TXL VRQW WRXV DX PrPH QLYHDX� � � � � � � � � � � � �

� �&/$0(16� $[HO� /¶DWHOLHU� �,Q � �/¶DWHOLHU GH 3HFKERQQLHX >HQ OLJQH@� ������� 'LVSRQLEOH VXU �� � � � � � � � � � � � � � �
���KWWSV���ZZZ�ODWHOLHUGHSHFKERQQLHX�IU�OHSURMHW���!��SDJH�FRQVXOWpH�OH���MXLQ��������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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KLpUDUFKLTXH� /¶pTXLSH GH O¶DWHOLHU VH FRPSRVH GH VL[ DQLPDWHXUV RX pGXFDWHXUV GRQW� � � � � � � � � � � �

FKDFXQ D OD FKDUJH G¶XQ HVSDFH GH O¶pWDEOLVVHPHQW� /D SDUWLH ELEOLRWKqTXH HVW JpUpH SDU XQ� � � � � � � � � � � � � � �

PpGLDWKpFDLUH TXL D GpMj pWp HQ SRVWH j OD ELEOLRWKqTXH -RVp &DEDQLV HW G¶XQH DVVLVWDQFH� � � � � � � � � � � � � � �

PpGLDWKpFDLUH TXL Q¶D SDV VXLYL G¶pWXGHV HQ UDSSRUW DYHF VD SURIHVVLRQ� /D SDUWLH� � � � � � � � � � � � �

OXGRWKqTXH HVW JpUpH SDU XQ OXGRWKpFDLUH TXL Q¶D� OXL QRQ SOXV� SDV VXLYL G¶pWXGHV HQ UDSSRUW� � � � � � � � � � � � � � � �

DYHF VRQ PpWLHU� /D SDUWLH YLGpRWKqTXH HW YLGpR�FOXE GH O¶$WHOLHU HVW JpUpH SDU XQ� � � � � � � � � � � � � �

DQLPDWHXU TXL D REWHQX XQ GLSO{PH GH %3-(36 �%UHYHW 3URIHVVLRQQHO -HXQHVVH (GXFDWLRQ� � � � � � � � � � � �

3RSXODLUH HW 6SRUW�� /¶pTXLSH FRPSUHQG DXVVL XQH PpGLDWULFH MHXQHVVH TXL D IDLW GHV pWXGHV� � � � � � � � � � � � � �

GH VRFLRORJLH HW XQ pGXFDWHXU VSRUWLI GpWHQWHXU G¶XQ %((6$37 �%UHYHW G¶(WDW G
(GXFDWHXU� � � � � � � � � � � �

6SRUWLI $FWLYLWpV 3K\VLTXHV SRXU 7RXV�� /¶$WHOLHU� HQ SOXV GH VRQ pTXLSH� SUHQG HQ FKDUJH� � � � � � � � � � � � � �

SOXVLHXUV EpQpYROHV TXL YLHQQHQW j /¶DWHOLHU DILQ G¶DLGHU OHV SURIHVVLRQQHOV GDQV OHXUV� � � � � � � � � � � �

WkFKHV�TXRWLGLHQQHV���

(Q WHUPHV GH SURSRVLWLRQV G¶DFWLRQV FXOWXUHOOHV� /¶DWHOLHU SURSRVH XQ ODUJH FKRL[� � � � � � � � � � �

G¶DFWLYLWpV TXL VH UHQRXYHOOHQW OH SOXV SRVVLEOH� 0HQVXHOOHPHQW� GHV DWHOLHUV G¶pFULWXUH VRQW� � � � � � � � � � � �

SURSRVpV SDU OH VFXOSWHXU &KULVWLDQ *ODFH HW GHV VRLUpHV MHX[ VRQW RUJDQLVpHV j UDLVRQ GH� � � � � � � � � � � � � � �

GHX[ RX WURLV IRLV SDU DQ� /¶pWDEOLVVHPHQW FXOWXUHO SURSRVH DXVVL GHV UHQFRQWUHV G¶DXWHXUV HW� � � � � � � � � � � � � �

GHV FDIpV EULFROHV� GHV DWHOLHUV GXUDQW OHVTXHOV GHV EULFROHXUV HQVHLJQHQW DX[ XVDJHUV OHV� � � � � � � � � � � � �

ERQQHV SUDWLTXHV j DYRLU DILQ GH UpSDUHU SDU HX[�PrPHV FHUWDLQV REMHWV PpFDQLTXHV�� � � � � � � � � � � �

3OXVLHXUV IRLV GDQV O¶DQQpH /¶DWHOLHU SURSRVH pJDOHPHQW GHV H[SRVLWLRQV WHPSRUDLUHV VXU GHV� � � � � � � � � � � �

WKqPHV FXOWXUHOV RX KXPDQLVWHV� 5pFHPPHQW� F¶HVW XQH H[SRVLWLRQ VXU O¶KLVWRLUH HW OHV� � � � � � � � � � � �

VSpFLILFLWpV GH OD %DQGH 'HVVLQpH TXH O¶pWDEOLVVHPHQW FXOWXUHO D SURSRVpH� SHQGDQW SOXV GH� � � � � � � � � � � � �

WURLV PRLV� j VHV XVDJHUV� )LQDOHPHQW /¶DWHOLHU GH 3HFKERQQLHX IDLW pJDOHPHQW GHV DFWLRQV� � � � � � � � � � � � �

KRUV OHV PXUV HQ FROODERUDWLRQ DYHF OD PDLULH� 'HSXLV TXHOTXHV DQQpHV GpMj� OD ELEOLRWKqTXH� � � � � � � � � � � � � �

D SDUWLFLSp DX IHVWLYDO �)HVWL %RXW
 &KRX �HW j O
pYpQHPHQW GHV �([WUD7HUUDVVHV TXL VH WLHQQHQW� � � � � � � � � � � � � � �

FKDTXH DQQpH VXU OD FRPPXQH� 1RXV SRXYRQV GRQF FRQFOXUH TXH /¶DWHOLHU� j O¶LPDJH GH� � � � � � � � � � � � � �

O¶$OSKD%� OD ELEOLRWKqTXH GH &DVWHOPDXURX� HVW GRQF XQ OLHX RXYHUW VXU OD YLOOH TXL Q
KpVLWH� � � � � � � � � � � � � � �

SDV�j�DOOHU�DX�FRQWDFW�GH�VHV�XVDJHUV���

&HWWH GLYHUVLWp G¶RIIUHV FXOWXUHOOHV� SHUPLVH JUkFH j WRXV OHV S{OHV TXH QRXV YHQRQV� � � � � � � � � � � � �

G¶pYRTXHU� HVW FH TXL GLIIpUHQFLH /¶DWHOLHU GHV DXWUHV pWDEOLVVHPHQWV FXOWXUHOV GX UpVHDX� /D� � � � � � � � � � � � �

PpGLDWKqTXH GH 6DLQW *HQLqV %HOOHYXH Q¶HVW FRPSRVpH TXH G¶XQ HVSDFH DGXOWH� XQ HVSDFH� � � � � � � � � � � � �

MHXQHVVH HW XQ HVSDFH PXVLTXH HW ILOP TXL QH SURSRVHQW TXH GHV GRFXPHQWV SK\VLTXHV� � � � � � � � � � � � � �

�GRFXPHQWV TXH O¶RQ SHXW PDQLSXOHU WHOV TXH OHV OLYUHV� OHV &'� OHV MHX[ GH VRFLpWp�� ,O Q¶\ D� � � � � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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GRQF SDV GH FDIp FRPSWRLU HW DXFXQ ILOP Q¶HVW G¶DLOOHXUV SURMHWp� FRQWUDLUHPHQW j /¶DWHOLHU� � � � � � � � � � � � � �

TXL SURSRVH OD GLIIXVLRQ GH FRXUWV�PpWUDJHV RX ILOPV G¶DQLPDWLRQ HQ FRQWLQX GDQV VD� � � � � � � � � � � � �

YLGpRWKqTXH� /D PpGLDWKqTXH GH /DEDVWLGH 6W 6HUQLQ QH SURSRVH DXVVL TXH GHV GRFXPHQWV� � � � � � � � � � � � �

SK\VLTXHV� &HSHQGDQW� FHWWH GLIIpUHQFH GH GLYHUVLWp GHV RIIUHV FXOWXUHOOHV SURSRVpHV SHXW� HQ� � � � � � � � � � � �

SDUWLH� V¶H[SOLTXHU SDU OD WDLOOH GHV pWDEOLVVHPHQWV� /D PpGLDWKqTXH GH 6DLQW *HQLqV� � � � � � � � � � � �

%HOOHYXH HVW � IRLV PRLQV JUDQGH TXH /¶DWHOLHU DYHF VHXOHPHQW ��� P�� GH VXUIDFH� 6HXOH� � � � � � � � � � � � � � �

O¶$OSKD%� OD ELEOLRWKqTXH GH &DVWHOPDXURX TXL V¶pWHQG VXU ��� P���� pJDOLVH QRWUH� � � � � � � � � � � �

ELEOLRWKqTXH HQ WHUPHV G¶RIIUHV FXOWXUHOOHV� &RPSRVpH G¶XQH PpGLDWKqTXH� G¶XQH YpUDQGD�� � � � � � � � � �

G¶XQ SDWLR� G¶XQH ORJH� G¶XQH JDOHULH G¶H[SRVLWLRQ HW G¶XQH VDOOH ³$OSKD´ TXL VHUW SRXU OHV� � � � � � � � � � � � � � �

UpXQLRQV�FHWWH�ELEOLRWKqTXH�SURSRVH��FRPPH�/¶DWHOLHU��GH�QRPEUHXVHV�RIIUHV�FXOWXUHOOHV���

$LQVL /¶DWHOLHU HVW XQ pWDEOLVVHPHQW FXOWXUHO LQFOXVLI TXL UHQG SRVVLEOH OD FUpDWLRQ GH� � � � � � � � � � � � �

OLHQV VRFLDX[� ,O SUpVHQWH pJDOHPHQW XQH WUDQVYHUVDOLWp DXWRXU GH O¶LPDJH TXL OXL SHUPHW GH� � � � � � � � � � � � � �

VH GpPDUTXHU GHV DXWUHV PpGLDWKqTXHV� &¶HVW FH TXH QRXV DOORQV YRLU GDQV FH GHX[LqPH� � � � � � � � � � � � � �

SRLQW���
�

�� �� /D SODFH GH O¶LPDJH GDQV OHV GLIIpUHQWV HVSDFHV GH� � � � � � � � � �

/¶DWHOLHU�

$X VHLQ GH /¶DWHOLHU GH 3HFKERQQLHX LO H[LVWH XQH UpHOOH WUDQVYHUVDOLWp DXWRXU GH� � � � � � � � � � � � �

O¶LPDJH� 6L FHWWH GHUQLqUH SHXW rWUH PDWpULDOLVpH SDU GHV GRFXPHQWV SK\VLTXHV HOOH HVW� � � � � � � � � � � � �

pJDOHPHQW�SUpVHQWH�GDQV�SOXVLHXUV�DFWLYLWpV�HW�HVSDFHV�GH�OD�ELEOLRWKqTXH��
�

����'HV�GRFXPHQWV�SK\VLTXHV�LPDJpV�

/D ELEOLRWKqTXH HVW XQ OLHX R� O¶LPDJH D XQH JUDQGH LPSRUWDQFH� (Q HIIHW FHWWH� � � � � � � � � � � � � �

GHUQLqUH HVW SDUWRXW� TXH FH VRLW VXU XQ VLWH ,QWHUQHW RX j WUDYHUV GHV DFWLYLWpV FXOWXUHOOHV� ,O� � � � � � � � � � � � � � � � �

H[LVWH pJDOHPHQW GHV GRFXPHQWV SK\VLTXHV WHOV TXH OHV %DQGHV 'HVVLQpHV HW OHV DOEXPV TXL� � � � � � � � � � � � � �

PHWWHQW�HQ�DYDQW�O¶LPDJH��FRQVLGpUpH�DORUV�FRPPH�YHFWHXU�GH�FRPPXQLFDWLRQ���

&HV RXYUDJHV LOOXVWUpV VRQW FRPPXQV j WRXWHV OHV ELEOLRWKqTXHV HW SHUPHWWHQW DX[� � � � � � � � � � � �

HQIDQWV RX DX[ SHUVRQQHV TXL VRQW PRLQV j O¶DLVH DYHF OD OHFWXUH GH SRXYRLU FRPSUHQGUH HW� � � � � � � � � � � � � � � �

GpFRXYULU XQH KLVWRLUH� $ /¶DWHOLHU GH 3HFKERQQLHX FHV GRFXPHQWV RFFXSHQW� j HX[ VHXOV�� � � � � � � � � � � � �

�� P�� VXU OHV ��� P�� TXH PHVXUH O¶pWDEOLVVHPHQW� /HV DOEXPV VRQW SODFpV GDQV O¶HVSDFH� � � � � � � � � � � � � � �

³SHWLWH HQIDQFH´ ��� P���� TXL HVW PHXEOp G¶XQ IDXWHXLO HW G¶XQ WDSLV DILQ GH SHUPHWWUH XQH� � � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�



%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

OHFWXUH FRQIRUWDEOH� PrPH DVVLV VXU OH VRO� /HV %'� &RPLFV HW 0DQJD VRQW� HX[� SODFpV GDQV� � � � � � � � � � � � � � � �

XQ�HVSDFH�DSSHOp�³MDUGLQ�G¶KLYHU´�����P �����TXL�GLVSRVH�GH�VRQ�SURSUH�HVSDFH�GH�OHFWXUH���

&H W\SH G¶RXYUDJH LOOXVWUp SHUPHW GH PRQWUHU O¶LPSRUWDQFH GH O¶LPDJH IL[H SRXU OD� � � � � � � � � � � � �

FRPSUpKHQVLRQ G¶XQH KLVWRLUH� 'H O¶DYLV GH SOXVLHXUV SURIHVVLRQQHOV� OD SDUWLH� � � � � � � � � �

LFRQRJUDSKLTXH G¶XQ GRFXPHQW SHXW SDUIRLV rWUH SOXV HQULFKLVVDQWH TXH OH FRQWHQX� � � � � � � � � � �

OXL�PrPH� 6RSKLH 9DQ 'HU/LQGHQ PRQWUH FHSHQGDQW GDQV VRQ RXYUDJH �/LUH /¶DOEXP �� OH� � � � � � � � � � � �

OLHQ GH FRPSOpPHQWDULWp TXL SHXW H[LVWHU HQWUH O¶LPDJH HW OH WH[WH DX VHLQ G¶XQ PrPH DOEXP�� � � � � � � � � � � � � � � �

3RXU -XOLH $]HPD� FHWWH QRWLRQ GH FROODERUDWLRQ VHUDLW LQKpUHQWH� 'DQV VRQ PpPRLUH �/D� � � � � � � � � � � � �

UHODWLRQ�WH[WH�LPDJH�GDQV�OHV�DOEXPV�MHXQHVVH� �HOOH�H[SOLTXH�TXH�����

'DQV O¶DOEXP FRQWHPSRUDLQ� OH WH[WH FROODERUH DYHF OHV LPDJHV� F¶HVW G¶DLOOHXUV O¶pOpPHQW FHQWUDO GH� � � � � � � � � � � � � �

OD GpILQLWLRQ GH O¶DOEXP� HW LO DSSDUDvW pYLGHQW TXH OHV LOOXVWUDWLRQV LQIOXHQFHQW O¶DXWHXU ORUV GH OD� � � � � � � � � � � � � � � �

UpGDFWLRQ GH O¶KLVWRLUH� 6RSKLH 9DQ 'HU/LQGHQ DIILUPDLW TXH OHV GHVFULSWLRQV GH SHUVRQQDJHV HW GH� � � � � � � � � � � � � �

OLHX[�VRQW�JpQpUDOHPHQW�DEVHQWHV�GH�FHV�WH[WHV�TXL�FRPSWHQW�VXU�OD�FROODERUDWLRQ�GH�O¶LPDJH ���

$LQVL O¶LPDJH HW OH WH[WH FRQVWUXLVHQW ELHQ VRXYHQW XQ UpFLW GRQW OH VHQV ILQDO QH� � � � � � � � � � � � � � �

SRXUUD rWUH DSSUpKHQGp TX¶DSUqV OHFWXUH GH FHV GHX[ PpGLDV GH FRPPXQLFDWLRQ� $X FRXUV� � � � � � � � � � � � �

GH PRQ VWDJH j /¶DWHOLHU� M¶DL SX DVVLVWHU j SOXVLHXUV VpDQFHV G¶KHXUH GX FRQWH R� LO H[LVWDLW�� � � � � � � � � � � � � � � � �

ELHQ VRXYHQW SDUPL OHV DOEXPV VpOHFWLRQQpV� FHWWH QRWLRQ GH FRPSOpPHQWDULWp HQWUH WH[WH HW� � � � � � � � � � � � �

LPDJH� /¶KLVWRLUH OXH j YRL[ KDXWH IDLVDLW VRXYHQW pFKR j O
LOOXVWUDWLRQ TXL O¶DFFRPSDJQDLW HW� � � � � � � � � � � � � �

FHWWH GHUQLqUH ILQLVVDLW GH SRVHU O¶DFWLRQ TXH OD SDUWLH WH[WXHOOH DYDLW DYDQFpH� &H W\SH GH� � � � � � � � � � � � � � �

SUDWLTXH SHXW rWUH LQWpUHVVDQW SRXU GHV XVDJHUV D\DQW GHV GLIILFXOWpV DYHF O¶DSSUHQWLVVDJH GX� � � � � � � � � � � � �

ODQJDJH� &HV GHUQLHUV SRXUUDLHQW DYRLU DFFqV j O¶KLVWRLUH SDU O¶LQWHUPpGLDLUH GH FHV FRQWHXUV� � � � � � � � � � � � �

HW EpQpILFLHU G¶XQH RIIUH FXOWXUHOOH SOXV JUDQGH PDOJUp OHXUV KDQGLFDSV� /D OHFWXUH GH FHV� � � � � � � � � � � � � �

RXWLOV �%'� DOEXP� PDQJD� URPDQV JUDSKLTXHV� SRXUUDLW� GDQV XQ FHUWDLQ SRLQW� rWUH YHFWHXU� � � � � � � � � � � � �

G¶LQWpJUDWLRQ�VRFLDOH���

,O H[LVWH pJDOHPHQW j /¶DWHOLHU GHV %DQGHV 'HVVLQpHV R� O¶LPDJH HVW RPQLSUpVHQWH�� � � � � � � � � � � �

&¶HVW SDU H[HPSOH OH FDV G¶ �$QXNL �GDQV OHTXHO O¶LPDJH YD YHQLU VWLPXOHU O
LPDJLQDWLRQ GX� � � � � � � � � � � � � �

OHFWHXU HQ RIIUDQW XQH OHFWXUH TXL QH VHUDLW TXH YLVXHOOH� &H W\SH G¶RXYUDJH HVW LQWpUHVVDQW� � � � � � � � � � � � � � �

FDU LO PRQWUH TXH OD QDUUDWLRQ SHXW VH SDVVHU GH WH[WH� $ O¶DLGH GHV LOOXVWUDWLRQV HW GHV� � � � � � � � � � � � � � � � �

RQRPDWRSpHV �VRQV PDWpULDOLVpV VRXV IRUPH pFULWH�� O¶HQIDQW YD PHWWUH HQ VFqQH VD SURSUH� � � � � � � � � � � � �

���$=(0$�� -XOLH�� �UHODWLRQ� WH[WH�LPDJH� GDQV� OHV� DOEXPV� MHXQHVVH� �>HQ�OLJQH@� �0pPRLUH� GH� 0DVWHU ����� � � � � � � � � � � � �
0pWLHUV� GH� O¶(GXFDWLRQ� HW� GH� OD� )RUPDWLRQ�� 0RQWSHOOLHU���)DFXOWp G
eGXFDWLRQ��8QLYHUVLWp�GH�0RQWSHOOLHU�� � � � � � � � �
���������S��'LVSRQLEOH�VXU������KWWSV���GXPDV�FFVG�FQUV�IU�GXPDV����������GRFXPHQW ! �SDJH FRQVXOWpH OH ��� � � � � �
PDL���������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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KLVWRLUH� &¶HVW O¶DFWLYLWp TXH GHX[ ELEOLRWKpFDLUHV GH /¶DWHOLHU RQW SURSRVpH j GHV MHXQHV� � � � � � � � � � � � �

pOqYHV GDQV OH FDGUH GHV DFFXHLOV GH FODVVH� j VDYRLU � pFULUH XQ GLDORJXH ILFWLI HQ DFFRUG� � � � � � � � � � � � � � � � �

DYHF�OD�VLWXDWLRQ�LPDJpH�WLUpH�GHV�LOOXVWUDWLRQV�G¶ �$QXNL����

/HV .DPLVKLEDw SRXUUDLHQW� HX[ DXVVL� UHSUpVHQWHU XQ LQWpUrW� &H W\SH GH FRQWH� � � � � � � � � � � �

-DSRQDLV HVW� GDQV VRQ VHQV OLWWpUDO� XQ WKpkWUH G¶LPDJHV FRPSRVp GH SOXVLHXUV SODQFKHWWHV� � � � � � � � � � � � �

TXL� UHJURXSpHV� IRUPHQW XQH KLVWRLUH YLVXHOOH� &KDTXH GHVVLQ SURSRVp DX[ HQIDQWV� � � � � � � � � � �

UHSUpVHQWH XQH DFWLRQ GH O¶KLVWRLUH HW XQ WH[WH DX YHUVR� OX SDU XQ FRQWHXU� GRQQH GHV� � � � � � � � � � � � � � � �

pOpPHQWV GH FRQWH[WXDOLVDWLRQ� /¶DWHOLHU GH 3HFKERQQLHX SURSRVH UDUHPHQW GHV DFWLYLWpV� � � � � � � � � �

DXWRXU GHV .DPLVKLEDw� 3RXUWDQW� OHXU XWLOLWp GDQV O¶LQFOXVLRQ GH SXEOLF VSpFLILTXH D pWp� � � � � � � � � � � � �

SURXYpH HW XQ GpYHORSSHPHQW GH FHWWH RIIUH FXOWXUHOOH SRXUUDLW SHUPHWWUH DX[� � � � � � � � � � �

ELEOLRWKpFDLUHV�G¶HQULFKLU�OHXUV�DFWLRQV�VXU�O¶LQWpJUDWLRQ���

8Q DXWUH W\SH GH GRFXPHQW SUpVHQW j /¶DWHOLHU IDLVDQW LQWHUYHQLU O¶LPDJH HVW OH MHX� � � � � � � � � � � � � �

GH VRFLpWp� &HWWH RIIUH FXOWXUHOOH HVW WUqV DSSUpFLpH SDU OHV XVDJHUV GH O¶pWDEOLVVHPHQW� � � � � � � � � � � � �

FXOWXUHO TXL SRVVqGH VD SURSUH OXGRWKqTXH� /D SOXSDUW GHV MHX[ SURSRVpV VRQW GLYLVpV HQ� � � � � � � � � � � � � �

SOXVLHXUV FDWpJRULHV � OHV MHX[ IDPLOLDX[� OHV MHX[ VROR� OHV MHX[ GHX[ FRQWUH GHX[� OHV MHX[� � � � � � � � � � � � � � � �

GH UDSLGLWp� OHV MHX[ H[SHUWV HW OHV MHX[ SRXU HQIDQWV� &HWWH RIIUH FXOWXUHOOH� TXL IDYRULVH OD� � � � � � � � � � � � � � � �

FUpDWLRQ GX OLHQ VRFLDO� YD SDUIRLV GRQQHU j O¶LPDJH XQH SODFH FHQWUDOH� /H �7LPHOLQH�� SDU� � � � � � � � � � � � � � �

H[HPSOH� V¶DUWLFXOH DXWRXU G¶XQH VpULH GH FDUWHV TX¶LO IDXW UDQJHU GDQV O¶RUGUH� � � � � � � � � � � �

FKURQRORJLTXH HQ IRQFWLRQ GH OD GDWH GH FUpDWLRQ GH O¶REMHW UHSUpVHQWp� &H MHX SHXW VH MRXHU� � � � � � � � � � � � � � � �

DYHF RX VDQV WH[WH� 8Q HQIDQW RX XQH SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS Q¶D\DQW SDV OHV� � � � � � � � � � � � � � � �

FDSDFLWpV LQWHOOHFWXHOOHV VXIILVDQWHV SRXU GpFU\SWHU OH QRP GH O¶REMHW SRXUUD DORUV DLVpPHQW� � � � � � � � � � � �

O¶LGHQWLILHU j WUDYHUV O¶LOOXVWUDWLRQ GH OD FDUWH� '¶DXWUHV MHX[ GH VRFLpWp FRPPH �%D]DU� � � � � � � � � � � � �

%L]DUUH RX OH �-XQJOH 6SHHG GRQQHQW pJDOHPHQW XQH SODFH LPSRUWDQWH j O¶LPDJH� 6DQV HOOH�� � � � � � � � � � � � � �

FHV MHX[ TXL PrOHQW UDSLGLWp HW DWWHQWLRQ QH SRXUUDLHQW H[LVWHU� 3RXU OHV SHUVRQQHV HQ� � � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS� FH W\SH G¶RIIUH FXOWXUHOOH SUpVHQWH XQ LQWpUrW� 'H SDU O
DEVHQFH GX� � � � � � � � � � � � � �

WH[WH HW JUkFH j XQH FRPPXQLFDWLRQ YLVXHOOH IOXLGH� FHV MHX[ FRQYLHQQHQW WUqV ELHQ j GHV� � � � � � � � � � � � � � �

XVDJHUV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV� (Q WpPRLJQHQW OHV UpVXOWDWV REWHQXV DYHF OHV� � � � � � � � � � � �

VWUXFWXUHV PpGLFR�VRFLDOHV GH OD FRPPXQH TXL YLHQQHQW j /¶DWHOLHU SRXU IDLUH GX MHX GH� � � � � � � � � � � � � �

VRFLpWp��&HSHQGDQW��QRXV�QH�GpYHORSSHURQV�FH�SRLQW�TXH�GDQV�OH�FKDSLWUH�VXLYDQW���
�
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����'HV�HVSDFHV�DYHF�LPDJH�IL[H�HW�DQLPpH�

(Q SOXV GHV GRFXPHQWV SK\VLTXHV� O¶LPDJH SUpVHQWH DX VHLQ GH /¶DWHOLHU XQH� � � � � � � � � � � �

YpULWDEOH�WUDQVYHUVDOLWp�TXH�O¶RQ�UHWURXYH�GDQV�WRXV�OHV�HVSDFHV���

������/D�YLGpRWKqTXH�

'DQV OHV ELEOLRWKqTXHV FRQWHPSRUDLQHV GH SOXV HQ SOXV GH VHUYLFHV HW G¶DFWLYLWpV� � � � � � � � � � � �

VRQW PLV HQ SODFH DXWRXU GX FLQpPD� 'HSXLV TXHOTXHV DQQpHV� FHUWDLQHV PpGLDWKqTXHV RQW� � � � � � � � � � � � �

YX O¶LPSODQWDWLRQ GH YLGpRWKqTXHV RX GH YLGpR�FOXEV DX VHLQ GH OHXUV pWDEOLVVHPHQWV�� � � � � � � � � � � �

/¶DWHOLHU GH 3HFKERQQLHX IDLW SDUWLH GH FHV ELEOLRWKqTXHV LQQRYDQWHV TXL RQW VX FUpHU XQH� � � � � � � � � � � � � �

G\QDPLTXH DXWRXU GX VHSWLqPH DUW� /D YLGpRWKqTXH D pWp FUppH HQ ���� JUkFH j OD� � � � � � � � � � � � � � �

VXEYHQWLRQ H[FHSWLRQQHOOH TXH OD '5$& D DFFRUGpH j O¶pWDEOLVVHPHQW� /H YLGpR�FOXE� � � � � � � � � � �

SURSRVH DX[ XVDJHUV GLIIpUHQWV W\SHV GH ILOPV GLYLVpV HQ SOXVLHXUV FDWpJRULHV � GX FLQpPD GH� � � � � � � � � � � � � � �

VFLHQFH ILFWLRQ� G¶KRUUHXU� GHV FRPpGLHV� GHV FRPpGLHV KXPRULVWLTXHV� GHV ILOPV G¶DXWHXUV�� � � � � � � � � � �

GHV WKULOOHUV� GHV GRFXPHQWDLUHV� GHV VpULHV HW� SRXU OHV SOXV SHWLWV� GHV ILOPV G¶DQLPDWLRQ�� � � � � � � � � � � � � �

$XWDQW�G¶RIIUHV�TXL�UpSRQGHQW�DLQVL�j�OD�FXULRVLWp�GH�WRXV�OHV�SXEOLFV�

'HV DIILFKHV GH ILOPV VRQW DFFURFKpHV j O¶HQWUpH GH OD SLqFH� /¶LPDJH LFL� UHQYRLH j� � � � � � � � � � � � � � �

OD FXOWXUH FLQpPDWRJUDSKLTXH HW SUpSDUH O¶XVDJHU DX WKqPH GH FHW HVSDFH� $X FHQWUH GH OD� � � � � � � � � � � � � � �

SLqFH� GHX[ IDXWHXLOV GH FLQpPD RQW pWp LQVWDOOpV GHYDQW XQ JUDQG pFUDQ GH WpOpYLVLRQ TXL� � � � � � � � � � � � � � �

VHUW SRXU FHUWDLQHV SURMHFWLRQV GH ILOPV� $X FRXUV GX VWDJH� QRXV DYRQV SX YRLU TXH FHUWDLQV� � � � � � � � � � � � � � � �

FRXUWV�PpWUDJHV pWDLHQW GLIIXVpV HQ FRQWLQX HW TXH SOXVLHXUV HQIDQWV RX DGXOWHV YHQDLHQW� � � � � � � � � � � �

V¶LQVWDOOHU SRXU OHV UHJDUGHU� /D ELEOLRWKqTXH� SDU OH ELDLV GH OD YLGpRWKqTXH� SHXW V
LQVFULUH� � � � � � � � � � � � � �

GDQV XQH GpPDUFKH GH WLHUV�OLHX FDU HOOH SURSRVH GHV RIIUHV FXOWXUHOOHV WUDQVYHUVDOHV TXL� � � � � � � � � � � � �

YRQW�O¶DPHQHU�j�GHYHQLU�XQ�YpULWDEOH�OLHX�GH�YLH��

&KDTXH FRXUW�PpWUDJH RX ILOP G¶DQLPDWLRQ SURMHWp GDQV OD YLGpRWKqTXH HVW FKRLVL� � � � � � � � � � �

SDUPL OHV RIIUHV GX FDWDORJXH FLQpPD GH OD PpGLDWKqTXH� /¶DWHOLHU QH SURSRVH SDV G¶DFFqV� � � � � � � � � � � � � �

DX[ YLGpRV j OD GHPDQGH SDU ,QWHUQHW SRXU PDvWULVHU FHWWH FRQVRPPDWLRQ� � � � � � � � � � �

FLQpPDWRJUDSKLTXH TXL ULVTXHUDLW GH UpGXLUH FHV FKRL[ j XQH FRQVRPPDWLRQ WURS� � � � � � � � � � �

FRPPHUFLDOH� &HWWH SROLWLTXH SUHQG HQ FRPSWH OHV REVHUYDWLRQV G¶$OLFLD /(21 <� � � � � � � � � � �

%$5(//$ TXL H[SOLTXH TX¶LO H[LVWH XQ UpHO LQFRQYpQLHQW ELEOLRWKpFRQRPLTXH FDU OD YLGpR� � � � � � � � � � � �

j OD GHPDQGH SHXW UHSUpVHQWHU XQ ULVTXH VL � © �OHV ELEOLRWKqTXHV >���@ VH FRQWHQWHQW GH� � � � � � � � � � � � � � � �

SURSRVHU GHV DFFqV SRXU GHYHQLU GH VLPSOHV UHODLV G¶RIIUHV FRPPHUFLDOHV ª � (Q JpQpUDO�� � � � � � � � � � � � ��

� �/(21 < %$5(//$ $OLFLD� �/D 9LGpR j OD GHPDQGH HQ ELEOLRWKqTXH � %LODQ HW SHUVSHFWLYHV �>HQ OLJQH@�� � � � � � � � � � � � � � � � � �
'LSO{PH�GH�FRQVHUYDWHXU�GH�ELEOLRWKqTXH��/\RQ���8QLYHUVLWp�GH�/\RQ��'LVSRQLEOH�VXU������KWWSV���ZZZ�HQVVLE�I

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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OHV ILOPV SURMHWpV VRQW OLEUH HW QH VRQW VRXPLV j GHV LQWHUYHQWLRQV ORUVTX¶LOV V¶LQVFULYHQW� � � � � � � � � � � � � �

GDQV�OH�FDGUH�G¶DQLPDWLRQ���

������/HV�GLIIXVLRQV�GH�ILOPV�HQFDGUpHV�

'DQV VD SDUWLH %RXGRLU� /¶DWHOLHU SURSRVH j VHV XVDJHUV GHV DQLPDWLRQV HW GHV� � � � � � � � � � � � �

SURMHFWLRQV GH ILOPV HQFDGUpHV� &HV VpDQFHV� SUpYXHV GDQV OH SURJUDPPH FXOWXUHO GH� � � � � � � � � � � �

O
pWDEOLVVHPHQW� VRQW FRPPHQWpHV HW IRQW O¶REMHW G¶LQWHUYHQWLRQV GHV ELEOLRWKpFDLUHV�� � � � � � � � �

(PPDQXHO $UL]D� TXL V¶HVW LQWpUHVVp j OD SODFH GX FLQpPD GDQV OHV ELEOLRWKqTXHV� GLVDLW TXH� � � � � � � � � � � � � � �

OD�YDOHXU�DMRXWpH�GH�FHV�GLIIXVLRQV�WLHQW����

'¶XQH SDUW� j FH TX¶HOOHV QH VRQW SDV VRXPLVHV j O¶DFWXDOLWp GHV VRUWLHV� G¶DXWUH SDUW� TXH OHV� � � � � � � � � � � � � � � � �

SURMHFWLRQV TX¶HOOHV �OHV ELEOLRWKqTXHV� RUJDQLVHQW SDUWLFLSHQW G¶XQH GpPDUFKH JpQpUDOH GH GLIIXVLRQ� � � � � � � � � � �

GHV FRQQDLVVDQFHV� HQ SDUWLFXOLHU ORUVTXH OHV ILOPV VRQW SUpVHQWpV GDQV OH FDGUH G¶XQH WKpPDWLTXH HW� � � � � � � � � � � � � � �

DSSRUWHQW�XQ�pFODLUDJH�VXU�WHO�RX�WHO�VXMHW��HQ�FRPSOpPHQW�GH�OLYUHV ���

$LQVL� WRXWH SURMHFWLRQ FRPPHQWpH IDLW O¶REMHW G¶XQ WUDYDLO SUpFLV TXL V¶RUJDQLVH FRPPH� � � � � � � � � � � �

VXLW� (Q DPRQW GH OD SUpVHQWDWLRQ� )ORULDQ 0DXVVDF� OH PpGLDWKpFDLUH HQ FKDUJH GX S{OH� � � � � � � � � � � � � �

FLQpPD� FKRLVLW OD WKpPDWLTXH GH OD VRLUpH� 'HUQLqUHPHQW� F¶pWDLW XQ VXMHW DXWRXU GHV� � � � � � � � � � � � �

³�0RQVWUHV DX FLQpPD �´ TXL pWDLW j O¶KRQQHXU� $SUqV FHWWH SUHPLqUH pWDSH� YLHQW OD VpOHFWLRQ� � � � � � � � � � � � � �

GHV ILOPV TXL VHURQW SURMHWpV� 3RXU FRUUHVSRQGUH j OD WKpPDWLTXH� �/D QXLW GX FKDVVHXU HW OHV� � � � � � � � � � � � � � � �

7URLV %ULJDQGV �RQW pWp UHWHQXV HW YLVLRQQpV SDU OH ELEOLRWKpFDLUH TXL D� SDU OD VXLWH� DQDO\Vp� � � � � � � � � � � � � � � �

XQH�GH�OHXUV�VFqQHV���

/RUV GHV VpDQFHV GH GLIIXVLRQ SURJUDPPpHV� OH ILOP HVW SUpFpGp G¶XQH FRXUWH� � � � � � � � � � � �

SUpVHQWDWLRQ TXL PHW HQ pYLGHQFH VRQ JHQUH HW VRQ FRQWH[WH KLVWRULTXH� $ OD ILQ GX� � � � � � � � � � � � � � �

YLVLRQQDJH� OH ELEOLRWKpFDLUH UHSDVVH DX SXEOLF OD VFqQH VpOHFWLRQQpH HW SURSRVH XQ GpEDW� � � � � � � � � � � � �

SUpFpGp SDU XQH DQDO\VH GH VD SDUW� &HWWH GHUQLqUH YD DSSX\HU O¶LPSRUWDQFH GH O¶LPDJH SRXU� � � � � � � � � � � � � � �

OD FRPSUpKHQVLRQ HW OD QDUUDWLRQ GH O¶KLVWRLUH� (OOH YD V¶LQWpUHVVHU j VHV FRXOHXUV� DX[� � � � � � � � � � � � � �

FRQWUDVWHV TX¶HOOH SURGXLW� DX PRXYHPHQW TX¶HOOH GHVVLQH� (OOH YD UpYpOHU VD ULFKHVVH HW� � � � � � � � � � � � �

WHQWHU GH PRQWUHU TXH O¶LPDJH HVW XQ YpULWDEOH YHFWHXU G¶LGpHV HW G¶pPRWLRQV� &HWWH PpWKRGH� � � � � � � � � � � � � �

LQVLVWH ELHQ VXU OH F{Wp DUW GH O¶LPDJH GDQV OH FLQpPD� ,FL� FKDTXH pOpPHQW D VRQ LPSRUWDQFH� � � � � � � � � � � � � � � � �

HW HVW SRUWHXU GH VHQV� /HV FLQpDVWHV V¶DPXVHQW DYHF OD SURIRQGHXU GH FKDPS� DYHF OHV� � � � � � � � � � � � � � �

U�ELEOLRWKHTXH�QXPHULTXH�GRFXPHQWV�������OD�YLGHR�D�OD�GHPDQGH�HQ�ELEOLRWKHTXH�ELODQ�HW�SHUVSHFWLYHV�SGI�
!��SDJH�FRQVXOWpH�OH����PDL�������
��$5,=$��(PPDQXHO��$QLPHU�OHV�LPDJHV��,Q���+8&+(7��%HUQDUG�HW�DO���/¶DFWLRQ�FXOWXUHOOH�HQ�ELEOLRWKqTXH��
������S������������
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V\PEROHV� 'DQV OH ILOP �2HGLSH 5RL �GH 3DVROLQL� OHV XVLQHV SHLQWHV HQ URXJH VRQW� SDU� � � � � � � � � � � � � � �

H[HPSOH� OD V\PEROLVDWLRQ GX PDU[LVPH� /D SKRWRJUDSKLH� HOOH� MRXH DYHF O¶LPDJH� HOOH OD� � � � � � � � � � � � �

VXEOLPH� HOOH OD IDoRQQH HQ IRQFWLRQ GX VHQV TX¶HOOH YHXW OXL GRQQHU� (Q IRQFWLRQ GH OD SULVH� � � � � � � � � � � � � � � � �

GH YXH� GH O¶HPSODFHPHQW GH O¶DSSDUHLO SKRWR RX GH OD FDPpUD� O¶LPDJH SRXUUD GRQQHU DX� � � � � � � � � � � � � � �

VSHFWDWHXU XQ PHVVDJH HW GHV YDOHXUV GLIIpUHQWHV� 5RODQG %DUWKHV GLVDLW GH O¶LPDJH TX¶HOOH� � � � � � � � � � � � �

HVW SRO\VpPLTXH HW PHWWDLW HQ DYDQW� GDQV VHV UpIOH[LRQV� O¶LPSRUWDQFH GH OD V\PEROLTXH �RX� � � � � � � � � � � � � �

LFRQLTXH FRGp� TXL WRXFKH j WRXW FH TXL HVW UHODWLI DX[ REMHWV� DX[ PRWLIV RX DX[ FRXOHXUV� � � � � � � � � � � � � � � � �

VRFLR�FXOWXUHOOHPHQW�VLJQLILDQWHV���

&¶HVW SULQFLSDOHPHQW FH TXL WRXFKH j FH VLJQLILDQW TXL YD rWUH GpFULW GDQV O¶DQDO\VH� � � � � � � � � � � � � �

FLQpPDWRJUDSKLTXH IDLWH SDU OH ELEOLRWKpFDLUH GH /¶DWHOLHU� $X FRXUV GH FH PRPHQW� OHV� � � � � � � � � � � � �

XVDJHUV YRQW rWUH LQYLWpV j GpEDWWUH HW j GRQQHU OHXU DYLV VXU O¶LQWHUSUpWDWLRQ GH OD VFqQH� � � � � � � � � � � � � � � �

VpOHFWLRQQpH� /¶LPDJH� RX SOXV SUpFLVpPHQW O¶DQDO\VH ILOPLTXH� MRXH LFL XQ U{OH GH FUpDWLRQ� � � � � � � � � � � � �

GH�OLHQ�VRFLDO�SHUPHWWDQW�OHV�LQWHUURJDWLRQV�HW�OH�GpEDW��

(Q GHKRUV GX FDGUH pWDEOL GH OD SURJUDPPDWLRQ� VRQW SURSRVpHV GHV DQLPDWLRQV� � � � � � � � � � � �

SRQFWXHOOHV DYHF OHV pWDEOLVVHPHQW VFRODLUHV DX PRPHQW GHV DFFXHLOV GHV FODVVHV� /HV� � � � � � � � � � � �

DFWLYLWpV SURSRVpHV FKDQJHQW WRXV OHV PRLV HW PHWWHQW HQ DYDQW GLIIpUHQWHV RIIUHV FXOWXUHOOHV� � � � � � � � � � � � �

TXH SURSRVH OD ELEOLRWKqTXH� (Q IpYULHU F¶HVW DXWRXU GH OD WKpPDWLTXH GX FLQpPD TXH OHV� � � � � � � � � � � � � � �

pFROLHUV�RQW�SX�WUDYDLOOHU��7RXMRXUV�VHORQ�(PPDQXHO�$UL]D���

/HV SURMHFWLRQV SRXU OH MHXQH SXEOLF SHXYHQW V¶DSSX\HU VXU XQH GRXEOH OpJLWLPLWp � SURSRVHU GHV� � � � � � � � � � � � � � �

FRQWHQXV DOWHUQDWLIV j OD WpOpYLVLRQ� QRWDPPHQW GDQV OH GRPDLQH GX ILOP G¶DQLPDWLRQ� PDLV SDV� � � � � � � � � � � � � �

XQLTXHPHQW � HW MRXHU VXU OD FRPSOpPHQWDULWp RX OHV SDUWHQDULDWV DYHF OHV pWDEOLVVHPHQWV VFRODLUHV�� � � � � � � � � � � � � �

DYHF�GHV�REMHFWLIV�FRPPXQV�G¶pGXFDWLRQ�j�O¶LPDJH ���

,FL� OHV DFWLYLWpV VRQW GLIIpUHQWHV� (Q SOXV GH O¶DQDO\VH ILOPLTXH GHV SUpVHQWDWLRQV G¶RXWLOV RX� � � � � � � � � � � � � �

G¶REMHWV OLpV DX GRPDLQH GX FLQpPD VRQW SURSRVpHV� )ORULDQ 0DXVVDF� OH ELEOLRWKpFDLUH HQ� � � � � � � � � � � � �

FKDUJH GH OD SDUWLH FLQpPD D UHSURGXLW� SRXU O¶RFFDVLRQ� XQH URXH VXU ODTXHOOH ILJXUDLW XQH� � � � � � � � � � � � � � �

PrPH DFWLRQ GpFRPSRVpH HW IUDFWLRQQpH HQ VHL]H LOOXVWUDWLRQV� ¬ O¶DLGH G¶XQ WURX FUHXVp� � � � � � � � � � � � �

GDQV XQ FDUWRQ UHOLp j OD URXH� OH MHXQH XVDJHU SRXYDLW SRUWHU VRQ UHJDUG YHUV OHV LPDJHV TXL�� � � � � � � � � � � � � � � � � �

XQH IRLV PLVHV HQ PRXYHPHQW� V¶DQLPDLHQW� $ WUDYHUV FHWWH H[SpULHQFH� O¶HQIDQW SRXYDLW� � � � � � � � � � � �

FRPSUHQGUH�OH�IRQFWLRQQHPHQW�GH�O¶LPDJH�FLQpPDWRJUDSKLTXH���

� �$5,=$� (PPDQXHO� $QLPHU OHV LPDJHV� ,Q � +8&+(7� %HUQDUG HW DO�� /¶DFWLRQ FXOWXUHOOH HQ ELEOLRWKqTXH�� � � � � � � � � � � � � � � �
������S�����������
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������([SRVLWLRQV�HW�DXWUHV�PpGLDV�LPDJpV�

(Q SOXV GHV GRFXPHQWV SK\VLTXHV HW GHV SURMHFWLRQV GH ILOPV� OH UHFRXUV j O¶LPDJH� � � � � � � � � � � � � �

SHXW rWUH WUDLWp SDU OHV H[SRVLWLRQV WKpPDWLTXHV� &H W\SH G¶DFWLRQ FXOWXUHOOH HVW� � � � � � � � � � � �

UpJXOLqUHPHQW SURSRVp DX[ XVDJHUV GH OD ELEOLRWKqTXH HW SHXW IDLUH O¶REMHW G¶DWHOLHUV� � � � � � � � � � � �

SUDWLTXHV ORUV GHV DFFXHLOV GH FODVVH� /HV H[SRVLWLRQV RUJDQLVpHV j /¶DWHOLHU SHUPHWWHQW GH� � � � � � � � � � � � �

PHWWUH HQ YDOHXU O¶LPDJH TXL MRXH� LFL HQFRUH� XQ U{OH GH FRPPXQLTXDQW� $X FRXUV GH PRQ� � � � � � � � � � � � � � � �

VWDJH� M¶DL SX YRLU OD PLVH HQ SODFH G¶XQH H[SRVLWLRQ V
DUWLFXODQW DXWRXU GH O¶KLVWRLUH HW GHV� � � � � � � � � � � � � � � �

VSpFLILFLWpV GH OD %DQGH 'HVVLQpH� (OOH pWDLW FRPSRVpH GH SODQFKHV WLUpHV GH OD %' �/¶DWHOLHU� � � � � � � � � � � � � � �

GH -RMR HW <YDQ GH -HDQ�<YHV 'XKRR� UHSURGXLWHV SRXU O¶RFFDVLRQ HQ JUDQG IRUPDW �FI�� � � � � � � � � � � � � �

$QQH[H ,9�� ¬ WUDYHUV FHWWH H[SRVLWLRQ� O¶LPDJH WHQDLW GRQF XQH SODFH FHQWUDOH HW SHUPHWWDLW� � � � � � � � � � � � � �

j O¶DFFURFKDJH G¶rWUH DGDSWp j WRXV OHV SXEOLFV� /D PLVH HQ SDJH GHV SODQFKHV UDSSHODLW OD� � � � � � � � � � � � � � � �

FRQVWUXFWLRQ G¶XQH EDQGH GHVVLQpH� OH WH[WH pWDLW YXOJDULVp HW OHV LOOXVWUDWLRQV YHQDLHQW� � � � � � � � � � � �

DFFRPSDJQHU� VRXWHQLU HW PrPH MRXHU DYHF OH SURSRV� /
LQWHUDFWLRQ FRQMRLQWH GH O¶LPDJH HW� � � � � � � � � � � � �

GX WH[WH VLPSOLILp UHQGDLHQW O¶H[SRVLWLRQ DFFHVVLEOH j WRXV HW QRWDPPHQW DX[ SHUVRQQHV HQ� � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS TXL SRXYDLHQW FRPSUHQGUH XQ SURSRV VLPSOH PDLV FRKpUHQW� (QILQ�� � � � � � � � � � � �

O¶XQH GHV SDUWLFXODULWpV GH FHWWH H[SRVLWLRQ UpVLGDLW GDQV VD PLVH HQ VFqQH� (Q HIIHW� OHV� � � � � � � � � � � � � � �

GLIIpUHQWHV DIILFKHV pWDLHQW GLVSHUVpHV XQ SHX SDUWRXW GDQV OHV GLIIpUHQWV HVSDFHV HQ IRQFWLRQ� � � � � � � � � � � � �

GX SDUFRXUV QDWXUHO GHV XVDJHUV� /H SUHPLHU GRFXPHQW DYDLW pWp LQVWDOOp j O¶HQWUpH GH� � � � � � � � � � � � � �

/¶DWHOLHU� XQ SDVVDJH REOLJp SRXU WRXV OHV SXEOLFV GH OD ELEOLRWKqTXH� /D GHX[LqPH DIILFKH� � � � � � � � � � � � � �

pWDLW� TXDQW j HOOH� SRVLWLRQQpH j F{Wp GHV -HX[ GH VRFLpWp� O¶XQ GHV SUHPLHUV HVSDFHV WUDYHUVp� � � � � � � � � � � � � � � �

SDU O¶XVDJHU GH /¶DWHOLHU ORUV GH VD YLVLWH GDQV O¶pWDEOLVVHPHQW� /H SDUFRXUV FRQWLQXDLW� � � � � � � � � � � � �

MXVTX¶DX ³MDUGLQ G¶KLYHU´� OD ILQ ORJLTXH GH O¶H[SRVLWLRQ� SXLVTXH FHW HVSDFH HVW FRQVDFUp j� � � � � � � � � � � � � �

OD�%DQGH�'HVVLQpH���

(Q SOXV GHV H[SRVLWLRQV� O¶LPDJH HVW pJDOHPHQW WUDLWpH j WUDYHUV OHV DIILFKHV� � � � � � � � � � � �

LQIRUPDWLYHV SUpVHQWHV DX VHLQ GH O¶pWDEOLVVHPHQW� 'DQV OD SDUWLH ³FDIp FRPSWRLU´ GH� � � � � � � � � � � �

/¶DWHOLHU OHV DIILFKHV GHV GLIIpUHQWHV DFWLYLWpV FXOWXUHOOHV SURSRVpHV VXU 3HFKERQQLHX \ VRQW� � � � � � � � � � � �

DFFURFKpHV� $YHF FHW DIILFKDJH� OD PpGLDWKqTXH UHODLH OHV pYpQHPHQWV FXOWXUHOV SUpVHQWV VXU� � � � � � � � � � � �

OD FRPPXQH� /¶LPDJH j /¶DWHOLHU HVW pJDOHPHQW SUpVHQWH j WUDYHUV OHV SRVWHUV KXPRULVWLTXHV� � � � � � � � � � � � �

HW GpWRXUQpV� DIILFKpV DX VHLQ GHV GLIIpUHQWV HVSDFHV� ¬ WLWUH G¶H[HPSOH� QRXV SRXYRQV FLWHU� � � � � � � � � � � � � �

XQ SRVWHU VDWLULTXH FULWLTXDQW OD FODVVLILFDWLRQ GpFLPDOH GH 'HZH\� 2Q \ YRLW -RKQ 'HZH\� � � � � � � � � � � � � �

VXLYL GH OD SKUDVH ³�0RQVLHXU 'HZH\���RXDLV �´ �FI� $QQH[H ,9� TXL WHQGUDLW j PRQWUHU OH SHX� � � � � � � � � � � � � � �

G¶LQWpUrW TX¶DFFRUGH OD ELEOLRWKqTXH j FH W\SH GH UDQJHPHQW� ,O HVW j QRWHU TXH /¶DWHOLHU� � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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Q¶XWLOLVH SDV FHWWH FODVVLILFDWLRQ DILQ G¶RUJDQLVHU OHXUV GRFXPHQWV GDQV OD ELEOLRWKqTXH� $� � � � � � � � � � � �

WUDYHUV FHW H[HPSOH QRXV SRXYRQV YRLU TXH O¶LPDJH SHXW LFL IDLUH O¶REMHW G¶XQ� � � � � � � � � � � � �

GpWRXUQHPHQW���

(Q SDUDOOqOH� OD ELEOLRWKqTXH PHW HQ YDOHXU OHV UpVXOWDWV G¶DFWLRQV FXOWXUHOOHV� � � � � � � � � � �

SDVVpHV� &¶HVW SDU H[HPSOH OH FDV GHV SKRWRV GX �3URMHW /LFRUQH �FI� $QQH[H ,9� DIILFKpHV� � � � � � � � � � � � � � �

GDQV OD SDUWLH $FFXHLO GH /¶DWHOLHU� &HWWH DFWLYLWp� QpH JUkFH j O¶LQLWLDWLYH G¶DGROHVFHQWV GH� � � � � � � � � � � � � �

3HFKERQQLHX� GpWRXUQH FHUWDLQV HQGURLWV HPEOpPDWLTXHV GH OD FRPPXQH� /HV LPDJHV PLVHV� � � � � � � � � � �

HQ DYDQW VRQW OD SUHXYH GH O¶LPSRUWDQFH TXH OD ELEOLRWKqTXH DFFRUGH DX[ SURMHWV SURSRVpV� � � � � � � � � � � � � �

SDU VHV XVDJHUV� /H EXW pWDQW GH SRXYRLU PHWWUH HQ OXPLqUH OD FUpDWLYLWp GHV KDELWDQWV GH� � � � � � � � � � � � � � � �

3HFKERQQLHX HQ OHXU SHUPHWWDQW GH V¶H[SULPHU� 3URFKDLQHPHQW /¶DWHOLHU GH 3HFKERQQLHX D� � � � � � � � � � �

OH SURMHW GH PHWWUH HQ SODFH XQ HVSDFH GpGLp j O¶DUW HW j O¶H[SRVLWLRQ G¶°XYUHV FUppHV SDU GHV� � � � � � � � � � � � � � � � � �

XVDJHUV GH OD FRPPXQH� &H QRXYHDX FRQFHSW� TXL Q¶D SDV HQFRUH GH WLWUH� SHUPHWWUD VDQV� � � � � � � � � � � � � � �

GRXWH�GH�UHQIRUFHU�O¶HQYLH�GH�OD�ELEOLRWKqTXH�GH�SURPRXYRLU�OD�FXOWXUH�SRXU�WRXV�HW�SDU�WRXV���

/¶LPDJH V¶H[SULPH GRQF j WUDYHUV OHV H[SRVLWLRQV HW OHV DIILFKHV SUpVHQWHV j� � � � � � � � � � � �

/¶DWHOLHU� &HSHQGDQW� QRXV SRXYRQV pJDOHPHQW OD UHWURXYHU GDQV OH MHX YLGpR� XQH RIIUH� � � � � � � � � � � � �

FXOWXUHOOH�TXH�OD�ELEOLRWKqTXH�YD�SURSRVHU�HW�TXH�QRXV�DOORQV�PDLQWHQDQW�SUpVHQWHU��

�

����/H�MHX�YLGpR��OD�GpFRXYHUWH�j�WUDYHUV�O¶LPDJH�

6HORQ XQH pWXGH GX *). UpDOLVpH SRXU OH FRPSWH GX 6(// �6\QGLFDW GHV (GLWHXUV� � � � � � � � � � � � � �

GH /RJLFLHOV GH /RLVLUV� � OH MHX YLGpR HVW GHYHQXH DXMRXUG¶KXL� DSUqV OD OLWWpUDWXUH� OD� � � � � � � � � � � � � ��

GHX[LqPH SOXV JURVVH LQGXVWULH FXOWXUHOOH IUDQoDLVH� 3UDWLTXp� HQ ����� SDU �� � GH OD� � � � � � � � � � � � � �

SRSXODWLRQ �KRPPH HW IHPPH FRQIRQGX� FH QRXYHDX W\SH GH PpGLXP� SHX GpYHORSSp GDQV� � � � � � � � � � � � �

OH PRQGH GHV ELEOLRWKqTXHV� HVW SRXUWDQW WUqV LQWpUHVVDQW GH SDU O¶LPSRUWDQFH TXH FH GHUQLHU� � � � � � � � � � � � � �

WHQG j GRQQHU j O¶LPDJH� &HWWH QRXYHOOH RIIUH FXOWXUHOOH� TXL IDLW UpJXOLqUHPHQW O¶REMHW GH� � � � � � � � � � � � � �

WUDYDX[ GH UHFKHUFKHV� HVW SURFKH GX FLQpPD G¶XQ SRLQW GH YXH LPDJH� &RQVLGpUpH� VHORQ OH� � � � � � � � � � � � � � �

SKLORVRSKH *LOOHV 'HOHX]H� FRPPH XQH ³LPDJH PRXYHPHQW´� HOOH SHXW rWUH UDWWDFKpH j XQ� � � � � � � � � � � � �

FHUWDLQ FDGUH QXPpULTXH FRPPH OH VXJJqUH 0LFKDsO &UHYRLVLHU� DXWHXU GH O¶DUWLFOH �/D� � � � � � � � � � � �

QRXYHDXWp GH O¶LPDJH YLGpROXGLTXH �� &H GHUQLHU DYDQFH G¶DLOOHXUV TX¶DXWUHIRLV O¶LPDJH GDQV� � � � � � � � � � �

OH�PLOLHX�GX�MHX�YLGpR�HW�GX�FLQpPD�����
�

� �*).� �/HV )UDQoDLV HW OH -HX 9LGpR�� >HQ OLJQH@ 3DULV � 6(//� ����� )RUPDW 3')� 'LVSRQLEOH VXU �� � � � � � � � � � � � � � � � � � �
���KWWSV���ZZZ�VHOO�IU�VLWHV�GHIDXOW�ILOHV�(-9B��B����B)5�SGI��!��SDJH�FRQVXOWpH�OH����MXLQ�������
�
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1H GRQQH QL j SHQVHU QL j FURLUH PDLV VHXOHPHQW j UpDJLU FRPPH V¶LO pWDLW pYLGHQW TXH QRXV FUR\LRQV� � � � � � � � � � � � � � � � � � �

GpMj FH TX¶HOOH VLJQLILH� >«@� /HV FRXFKHV G¶LQIRUPDWLRQV TXL OD FRQVWLWXHQW >«@ VRQW XQH DJUpJDWLRQ� � � � � � � � � � � � � � �

GH VLJQDX[ VpSDUpV OHV XQV GHV DXWUHV� SDUDPpWUpV SRXU YpKLFXOHU GHV RUGUHV� >«@ (Q FH VHQV� O¶LPDJH� � � � � � � � � � � � � � � � �

Q¶HVW SOXV j FRQWHPSOHU� PDLV HVW FRQVWLWXpH GH V\PEROHV GRQW OD GLPHQVLRQ HVWKpWLTXH HVW� � � � � � � � � � � � � �

VHFRQGDLUH� ���

�

(Q ����� OHV pWXGHV GH 3pUHQ\ RQW SHUPLV OD QDLVVDQFH GH UpIOH[LRQV FHQWUpHV� � � � � � � � � � � � ���

DXWRXU GX FRQFHSW G¶LPDJH YLGpROXGLTXH D\DQW SRXU HQMHX GH VH EDVHU GDYDQWDJH VXU� � � � � � � � � � � � �

O¶DVSHFW OLVLELOLWp GH O¶LPDJH� &HOOH�FL Q¶HVW SDV TXH QXPpULTXH HW OD FDQWRQQHU XQLTXHPHQW j� � � � � � � � � � � � � �

FHWWH FDWpJRULH VHUDLW UpGXFWHXU� )UDQFN &RUPHUDLV HW -DFTXHV $WKDQDVH *LOEHUW PHWWDLHQW HQ� � � � � � � � � � � �

DYDQW GDQV OHXUV WUDYDX[ OD QDWXUH PDQLSXODEOH GH FHWWH ³LPDJH K\EULGH´� %LHQ TXH� � � � � � � � � � � � ���

QXPpULTXH� FHWWH GHUQLqUH HVW pJDOHPHQW XQ UHQYRL DX UpHO JUkFH DX[ WH[WXUHV GHV GpFRUV RX� � � � � � � � � � � � � � �

DX[ PRXYHPHQWV GHV SHUVRQQDJHV GHV MHX[ YLGpR� &¶HVW FH TXH O¶RQ SHXW YRLU GDQV� � � � � � � � � � � � � �

8QFKDUWHG �� XQH VpULH GH MHX[ G¶DYHQWXUHV FUppH SDU �1DXJKW\ 'RJ R� OHV JUDSKLVPHV� � � � � � � � � � � � �

JDJQHQW HQ SUpFLVLRQ HW HQ UpDOLVPH j FKDTXH QRXYHO RSXV� &HWWH K\EULGLWp GH O¶LPDJH� � � � � � � � � � � � � �

DPqQH 0LFKDsO &UHYRLVLHU j FRQFOXUH TXH O¶LPDJH YLGpROXGLTXH Q¶HVW SDV VL GLIIpUHQWH GH� � � � � � � � � � � � �

O¶LPDJH FLQpPDWRJUDSKLTXH� &HWWH GHUQLqUH YD GRQF SRXYRLU rWUH XQ WpPRLJQDJH G¶XQH� � � � � � � � � � �

UpDOLWp�IDYRULVpH�SDU�OD�ULFKHVVH�GHV�GpFRUV���

&HWWH RIIUH FXOWXUHOOH YRLW SURJUHVVLYHPHQW OH MRXU DX VHLQ GH /¶DWHOLHU HW OHV MHX[� � � � � � � � � � � � � �

YLGpRV SURSRVpV DXURQW XQH YLVpH SpGDJRJLTXH� /¶LQWpUrW VHUDLW GH SURSRVHU DX[ XVDJHUV GHV� � � � � � � � � � � � �

MHX[ YLGpR HQFDGUpV TXL SU{QHUDLHQW GHV FRQQDLVVDQFHV HW GHV UpIOH[LRQV SDU O¶LQWHUPpGLDLUH� � � � � � � � � � � �

GX PpGLXP LPDJH� &RPPH QRXV O¶DYRQV GLW OD SDUWLH LOOXVWUDWLRQ GDQV OHV MHX[ YLGpR D SRXU� � � � � � � � � � � � � � � �

DPELWLRQ GH UHQYR\HU XQH LPDJH GX UpHO� (OOH WURXYH G¶DLOOHXUV VRQ LPSRUWDQFH GDQV OHV� � � � � � � � � � � � � �

UHFRQVWLWXWLRQV GH OLHX[ SDWULPRQLDX[ HQ SpULO� /D FRQIpUHQFH �7RXORXVH SDWULPRLQH HQ� � � � � � � � � � �

GHYHQLU GH ���� PHWWDLW HQ pYLGHQFH O¶LPSRUWDQFH GH O¶LPDJH GDQV OD UHFRQVWLWXWLRQ� � � � � � � � � � � �

KLVWRULTXH� 3DU H[HPSOH� O¶H[SRVLWLRQ YLUWXHOOH �/D &RQFLHUJHULH IDLW VD 5pYROXWLRQ� � � � � � � � � �

SHUPHWWDLW GH YLVLWHU OD GHUQLqUH GHPHXUH GH 0DULH�$QWRLQHWWH WHOOH TX¶HOOH pWDLW HQ ������ � � � � � � � � � � � �

/¶LPDJH SHUPHWWDLW LFL GH UHGRQQHU YLH j XQ OLHX DXMRXUG¶KXL JUDQGHPHQW WUDQVIRUPp HW� � � � � � � � � � � � �

UHYrWDLW GRQF XQ FDUDFWqUH KLVWRULTXH� /HV MHX[ YLGpR PHWWDQW HQ VFqQH GHV PRPHQWV GH� � � � � � � � � � � � � �

� �&5(92,6,(5� 0LFKDsO� /D QRXYHDXWp GH O¶LPDJH YLGpROXGLTXH� �6FLHQFHV GX MHX �>HQ�OLJQH@� ����� �� S�� � � � � � � � � � � � � � �
'LVSRQLEOH�VXU������KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�VGM���!��SDJH�FRQVXOWpH�OH����PDL�������
�� �3(5(1<� (WLHQQH� �,PDJHV LQWHUDFWLYHV HW MHX YLGpR� 'H O
LQWHUIDFH LFRQLTXH j O¶DYDWDU QXPpULTXH�� 3DULV �� � � � � � � � � � � � � � � �
4XHVWLRQV�WKpRULTXHV������������S���
����&250(5$,6��)UDQFN���*,/%(57�-DFTXHV�$WKDQDVH��,QWURGXFWLRQ���(WXGHV�GLJLWDOHV ���������Q����S���������
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O¶KLVWRLUH QH VRQW SDV UDUHV� /¶DWHOLHU YD G¶DLOOHXUV VH SURFXUHU WUqV SURFKDLQHPHQW OHV� � � � � � � � � � � � �

GLVFRYHU\ WRXU �FLUFXLW GpFRXYHUWH� GHV MHX[ �$VVDVVLQ¶V &UHHG 2ULJLQV HW �2G\VVH\� � � � � � � � � � �

GpYHORSSpV SDU �8ELVRIW TXL SUpVHQWHQW O¶(J\SWH HW OD 5RPH $QWLTXH j WUDYHUV OHV \HX[ G¶XQ� � � � � � � � � � � � � � �

SHUVRQQDJH ILFWLI TXL pYROXH GDQV O¶+LVWRLUH� 6XU OD FDUWH� GHV SRLQWV G¶LQWpUrW VRQW LQGLTXpV� � � � � � � � � � � � � �

DX MRXHXU TXL GRLW DORUV V¶\ UHQGUH SRXU DYRLU GHV H[SOLFDWLRQV VXU XQ IOHXYH RX XQH FLWpH� � � � � � � � � � � � � � � � �

TX¶LO D GHYDQW VHV \HX[ JUkFH j OD UHFRQVWLWXWLRQ KLVWRULTXH GH FHV EkWLPHQWV SDU O¶LPDJH�� � � � � � � � � � � � � � �

/¶DWHOLHU� HQ SURSRVDQW FH W\SH GH MHX[ YLGpR� SHXW PHWWUH HQ DYDQW OH F{Wp OXGLTXH GH� � � � � � � � � � � � � � � �

O¶LPDJH TXL YD FRQGLWLRQQHU O¶XVDJHU YLD XQ FDGUH YLVXHO DILQ GH OXL SHUPHWWUH O¶DFTXLVLWLRQ� � � � � � � � � � � � � �

SOXV�HIILFDFH�GH�FHUWDLQHV�QRWLRQV�FXOWXUHOOHV���

/¶DWHOLHU SHUPHW GRQF XQH YpULWDEOH WUDQVYHUVDOLWp DXWRXU GH O¶LPDJH� &HWWH GHUQLqUH� � � � � � � � � � �

SHUPHW DX OLHX GH V¶LQVFULUH HQFRUH SOXV GDQV XQH ORJLTXH GH WLHUV�OLHX TXL RIIUH j VHV� � � � � � � � � � � � � � � �

XVDJHUV XQ FDGUH GH YLH FRQIRUWDEOH HW LQQRYHQW GDQV XQH DPELDQFH TXDVL�IDPLOLDOH� 'HSXLV� � � � � � � � � � � � �

�����O¶(WDW�D�ODQFp�OH�/DEHO� �&RPPH�j�OD�PDLVRQ��TXH�/¶DWHOLHU�YLHQW�G¶REWHQLU���

�

�� �� 5HFRQQDLVVDQFH HW OpJLWLPDWLRQ � REWHQWLRQ GX /DEHO� � � � � � � �

³&RPPH�j�OD�PDLVRQ´��

&H ODEHO �TXL HVW OH UpVXOWDW GH UpIOH[LRQV PHQpHV SDU OH &RQVHLO 'pSDUWHPHQWDO GH OD� � � � � � � � � � � � � � �

+DXWH�*DURQQH GHSXLV ���� RQW SHUPLV GH UpFRPSHQVHU OHV SUpRFFXSDWLRQV HW HIIRUWV� � � � � � � � � � �

IRXUQLV SDU /¶DWHOLHU HQ IDYHXU GH O¶LQFOXVLRQ VRFLDOH GHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS�� � � � � � � � � � � � � �

$\DQW GRQQp XQH SODFH SUpSRQGpUDQWH j O¶DFFqV j OD FXOWXUH SDUFH TX¶HOOH SUpVHQWDLW� VHORQ� � � � � � � � � � � � � �

HX[ � ©��GHV IRUFHV G¶pPDQFLSDWLRQ SHUVRQQHOOH� GH SDUWDJH HW GH GpYHORSSHPHQW� � � � � � � � � � �

WHUULWRULDO� �ª OH &RQVHLO 'pSDUWHPHQWDO D FRQFUpWLVp VRQ SURMHW HQ ����� /H ODEHO �&RPPH j� � � � � � � � � � � � � ���

OD 0DLVRQ D SRXU REMHFWLI GH UpFRPSHQVHU OHV pWDEOLVVHPHQWV FXOWXUHOV j O
LQWpULHXU GHVTXHOV� � � � � � � � � � � � �

O¶XVDJHU YD VH VHQWLU ELHQ HW R� LO SURILWHUD G¶XQ FHUWDLQ FRQIRUW TXL O¶LQFLWHUD j UHYHQLU� /HV� � � � � � � � � � � � � � � � �

pWDEOLVVHPHQWV�ODXUpDWV�GHYURQW�GRQF�rWUH�GH�YpULWDEOHV�OLHX[�GH�YLH���

/H ODEHO SUpVHQWH GHV DYDQWDJHV LQWpUHVVDQWV SRXU FHV ELEOLRWKqTXHV� (Q HIIHW OHV� � � � � � � � � � � �

pWDEOLVVHPHQWV FXOWXUHOV TXL O¶DXURQW REWHQX VHURQW SUpVHQWpV VXU OH VLWH ,QWHUQHW HW VXU OHV� � � � � � � � � � � � � �

UpVHDX[ VRFLDX[ GX &RQVHLO 'pSDUWHPHQWDO GH OD +DXWH *DURQQH� &HWWH UHFRQQDLVVDQFH j� � � � � � � � � � � �

O¶pFKHOOH GpSDUWHPHQWDOH SHUPHWWUD DX[ pWDEOLVVHPHQWV FXOWXUHOV G¶rWUH PLHX[ UHFRQQXV�� � � � � � � � �

����+$87(�*$5211(���$SSHO�j�FDQGLGDWXUH�/DEHO�&RPPH�j�OD�0DLVRQ���,Q����&RQVHLO�'HSDUWHPHQWDO�+DXWH�
*DURQQH�IU ��>HQ�OLJQH@���������'LVSRQLEOH�VXU������KWWSV���GUXSDO��KDXWH�JDURQQH�IU�VLWHV�GHIDXOW�ILOHV�UHJOHPHQW
B�BDSSHOBDBFDQGLGDWXUHBODEHOBFRPPHBDBODBPDLVRQ�SGI��!��SDJH�FRQVXOWpH�OH����PDL�������
�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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HQWUDvQDQW DLQVL OD YHQXH HW O¶DGKpVLRQ GH QRXYHDX[ XVDJHUV� /H ORJR GX ODEHO GHYUD HQ� � � � � � � � � � � � � � �

FRQWUHSDUWLH�rWUH�DIILFKp�VXU�OH�VLWH�LQWHUQHW�HW�OHV�SODTXHWWHV�GH�SUpVHQWDWLRQ�GH�OD�VWUXFWXUH���

/¶REWHQWLRQ GX /DEHO SURSRVH pJDOHPHQW G¶DXWUHV DYDQWDJHV� /HV ELEOLRWKqTXHV� � � � � � � � �

ODXUpDWHV SRXUURQW YRLU FHUWDLQHV GH OHXU LQLWLDWLYHV ILJXUHU GDQV OD SURJUDPPDWLRQ FXOWXUHOOH� � � � � � � � � � � �

GX &RQVHLO 'pSDUWHPHQWDO� &H GHUQLHU SRXUUD pJDOHPHQW UpTXLVLWLRQQHU OHV OLHX[ ODEHOOLVpV� � � � � � � � � � �

DILQ TX¶LOV IDVVHQW RIILFH GH OLHX G¶DFFXHLO SRXU FHUWDLQHV PDQLIHVWDWLRQV FXOWXUHOOHV FH TXL� � � � � � � � � � � � �

YD IRUFpPHQW GUDLQHU XQ QRXYHDX SXEOLF� (QILQ� G¶XQ SRLQW GH YXH ILQDQFLHU� OHV� � � � � � � � � � � � �

pWDEOLVVHPHQWV SHXYHQW SUpWHQGUH j GHV DLGHV SRXU OD PLVH HQ SODFH GHV DFWLYLWpV IDYRULVDQW� � � � � � � � � � � � � �

O¶DFFXHLO�HW�O¶DFFHVVLELOLWp��/H�PRQWDQW�GpILQL�HQ�IRQFWLRQ�GX�SURMHW�SHXW�DWWHLQGUH��������¼���

$ILQ G¶rWUH pOLJLEOH DX /DEHO O¶pWDEOLVVHPHQW FXOWXUHO GRLW UpSRQGUH j SOXVLHXUV� � � � � � � � � � �

FULWqUHV� /H SUHPLHU FRQFHUQH OD SURJUDPPDWLRQ FXOWXUHOOH TXL GHYUD rWUH GLYHUVLILpH DILQ� � � � � � � � � � � �

TXH FKDTXH XVDJHU SXLVVH V¶\ UHWURXYHU� ¬ WUDYHUV OD SOXUDOLWp GH VHV RIIUHV� OD ELEOLRWKqTXH� � � � � � � � � � � � � � �

SHXW PRQWUHU VD PRWLYDWLRQ j YRXORLU DFFXHLOOLU WRXV OHV SXEOLFV TXHO TXH VRLW OHXU kJH RX� � � � � � � � � � � � � � � �

OHXU FHQWUH G¶LQWpUrW� ¬ /¶DWHOLHU FHV DFWLYLWpV FXOWXUHOOHV VRQW YDULpHV� O¶pWDEOLVVHPHQW� � � � � � � � � � �

SURSRVDQW GHV FRQFHUWV� GHV SLqFHV GH WKpkWUH HW GHV DFWLYLWpV DXWRXU GX FRQWH HW GX MHX� /D� � � � � � � � � � � � � � � � �

PpGLDWKqTXH SRVVqGH pJDOHPHQW GHV LQVWUXPHQWV GH PXVLTXH PLV j OLEUH GLVSRVLWLRQ GHV� � � � � � � � � � � �

XVDJHUV� 'HV DWHOLHUV G¶pFULWXUHV HW GHV FDIpV SKLOR VRQW RUJDQLVpV HW XQH ZHEUDGLR D pWp� � � � � � � � � � � � � � �

PLVH�HQ�SODFH�DILQ�G¶LQFLWHU�OHV�MHXQHV�3HFKERQLOLHQV�j�V¶LQWpUHVVHU�j�OD�FXOWXUH���

/H GHX[LqPH FULWqUH G¶pOLJLELOLWp FRQFHUQH OD SUpVHQFH� DX VHLQ GH O¶pWDEOLVVHPHQW�� � � � � � � � � � �

G¶XQ FRLQ FDIp RX UHVWDXUDWLRQ� (Q HIIHW� FHV HVSDFHV VRQW WUqV XWLOHV DILQ GH UHQGUH OH OLHX� � � � � � � � � � � � � � � � �

FRQYLYLDO HW FKDOHXUHX[� /¶DWHOLHU SRVVqGH XQ FDIp FRPSWRLU VHUYDQW JUDWXLWHPHQW GX FDIp�� � � � � � � � � � � �

GX WKp HW G¶DXWUHV ERLVVRQV j VHV XVDJHUV� 7UqV UpJXOLqUHPHQW� OHV SHUVRQQHV HQ YLVLWH j OD� � � � � � � � � � � � � � � �

ELEOLRWKqTXH V¶DUUrWHQW GDQV FHW HVSDFH SURORQJp G¶XQH WHUUDVVH H[WpULHXUH� 3DUIRLV FHUWDLQHV� � � � � � � � � � �

YLHQQRLVHULHV�RX�DXWUHV�SkWLVVHULHV�VRQW�pJDOHPHQW�SURSRVpHV���

/D GHUQLqUH SUpFRQLVDWLRQ REOLJDWRLUH DILQ GH SUpWHQGUH j O¶REWHQWLRQ GX ODEHO� � � � � � � � � � �

FRQFHUQH OH FRQIRUW HW OD FRQYLYLDOLWp pPDQDQW GX OLHX FXOWXUHO� /
DWHOLHU GH 3HFKERQQLHX� � � � � � � � � � � � �

UpSRQG Oj DXVVL j FH FULWqUH� 3OXVLHXUV LQIUDVWUXFWXUHV� FRPPH XQH YHQWLODWLRQ LQVRQRULVpH RX� � � � � � � � � � � � �

XQ WRLW YpJpWDO TXL SURGXLW GH OD FKDOHXU� RQW pWp PLVHV HQ SODFH DILQ G¶RIIULU XQ FRQIRUW� � � � � � � � � � � � � � � � �

PD[LPDO� 'HV IDWER\V� IDXWHXLOV HW FDQDSpV RQW pJDOHPHQW pWp LQVWDOOpV DILQ TXH OHV� � � � � � � � � � � � �

SHUVRQQHV SXLVVHQW SURILWHU GH SOXV GH FRQIRUW� /HV VHXOHV FKDLVHV SUpVHQWHV VRQW XWLOLVpHV� � � � � � � � � � � � �

SRXU�OHV�JUDQGHV�WDEOHV�UpVHUYpHV�SRXU�OH�GHVVLQ�HW�OH�MHX�GH�VRFLpWp��

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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$X�GHOj GH FHV FULWqUHV SULQFLSDX[� OD YDOLGDWLRQ GH FHUWDLQV FULWqUHV VHFRQGDLUHV� � � � � � � � � � �

IDYRULVH O¶REWHQWLRQ GX ODEHO� /H SUHPLHU SRLQW DXTXHO OH FRPLWp G¶pWXGHV GX GRVVLHU YD� � � � � � � � � � � � � �

SRUWHU VRQ DWWHQWLRQ HVW OD SUpVHQFH G¶XQH FHUWDLQH SRO\YDOHQFH GX OLHX� ,O IDXW TXH� � � � � � � � � � � � � �

O¶pWDEOLVVHPHQW SXLVVH UHJURXSHU� HQ VRQ VHLQ� GLIIpUHQWV HVSDFHV FRQVDFUpV j GHV RIIUHV� � � � � � � � � � � �

FXOWXUHOOHV YDULpHV WHOOHV TXH OH FLQpPD RX HQFRUH OD FXLVLQH� &HV FULWqUHV DSSDUDLVVHQW� � � � � � � � � � � � �

FRPPH LPSRUWDQWV GDQV OHV UpVXOWDWV G¶XQH HQTXrWH IDLWH DXSUqV GHV FLWR\HQV SRXU FRQQDvWUH� � � � � � � � � � � � �

OHXU GpILQLWLRQ G¶XQ OLHX FXOWXUHO SDUIDLW� /¶DWHOLHU GH 3HFKERQQLHX SURSRVH SOXVLHXUV GH FHV� � � � � � � � � � � � �

VHUYLFHV DWWHQGXV SDUPL OHVTXHOV � GHV SURMHFWLRQV GH ILOPV� GHV DWHOLHUV FXLVLQHV� WULFRWV RX� � � � � � � � � � � � � �

'R LW <RXUVHOI�� GH OD PXVLTXH� GHV VSHFWDFOHV YLYDQWV RX HQFRUH GX MHX YLGpR� 'HV DFWLYLWpV� � � � � � � � � � � � � � � �

VSRUWLYHV VRQW pJDOHPHQW SURSRVpHV HW GHV VRUWLHV KRUV�OHV�PXUV RUJDQLVpHV GDQV GHV� � � � � � � � � � �

PXVpHV��)LQDOHPHQW��OD�ELEOLRWKqTXH�RUJDQLVH�GHV�DWHOLHUV�G¶pFULWXUH�HW�GHV�FDIpV�SKLOR���

/H GHX[LqPH FULWqUH VHFRQGDLUH WRXFKH� TXDQW j OXL� j OD SDUWLFLSDWLRQ GHV XVDJHUV� ,O� � � � � � � � � � � � � �

IDXW TXH FHV GHUQLHUV SXLVVHQW SUHQGUH XQH SDUW DFWLYH j OD YLH GH O¶pWDEOLVVHPHQW HQ� � � � � � � � � � � � � � �

SDUWLFLSDQW j GHV DFWLRQV YLVDQW j DLGHU DX IRQFWLRQQHPHQW GX OLHX� &H SRLQW HVW WUqV SUpVHQW� � � � � � � � � � � � � � � �

j /¶DWHOLHU TXL D pWp FUpp DYHF OD SDUWLFLSDWLRQ DFWLYH GHV KDELWDQWV GH OD FRPPXQH TXL RQW� � � � � � � � � � � � � � � � �

IDLW SDUW GH OHXUV GpVLUV HW GH OHXUV DWWHQWHV� %LHQ TXH OHV GpFLVLRQV VRLHQW SULVHV SDU O¶pTXLSH� � � � � � � � � � � � � � � � �

GHV ELEOLRWKpFDLUHV� FKDTXH SURMHW G¶DQLPDWLRQ DX VHLQ GH OD PpGLDWKqTXH HVW SULV HQ� � � � � � � � � � � � �

FRPSWH� GpEDWWX HW� GDQV OD SOXSDUW GHV FDV� DGRSWp WRXMRXUV GDQV FHW REMHFWLI G¶DPpOLRUDWLRQ� � � � � � � � � � � � � �

GX�FDGUH�GH�YLH�FRPPXQ���

8Q WURLVLqPH FULWqUH VHFRQGDLUH FRQFHUQH O
LQWHUDFWLRQ TXH O¶pWDEOLVVHPHQW FXOWXUHO� � � � � � � � �

SHXW DYRLU VXU OD FRPPXQH R� LO HVW LPSODQWp� &HV SURMHWV SHXYHQW VRLW IDLUH O¶REMHW G¶XQ� � � � � � � � � � � � � � � �

SDUWHQDULDW� VRLW G¶XQ GpSORLHPHQW KRUV�OHV�PXUV GHV DFWLYLWpV GX OLHX FXOWXUHO� &¶HVW OH FDV� � � � � � � � � � � � �

GH /¶DWHOLHU TXL D WLVVp GHV OLHQV pWURLWV DYHF OHV LQVWLWXWV PpGLFR�VRFLDX[ LPSODQWpV VXU OD� � � � � � � � � � � � � � �

FRPPXQH GHSXLV ����� $YHF HX[� LO D HQWDPp GHV DFWLRQV YLVDQW j IDYRULVHU O¶LQWpJUDWLRQ� � � � � � � � � � � � � �

GHV SXEOLFV HQ VLWXDWLRQ GH KDQGLFDS� /¶DWHOLHU SDUWLFLSH pJDOHPHQW j TXHOTXHV IHVWLYDOV� � � � � � � � � � � �

FRPPH �)HVWL %RXW
FKRX �RX /HV ([WUDWHUUDVVHV RUJDQLVpV SDU OD PDLULH GH 3HFKERQQLHX� /D� � � � � � � � � � � � �

ELEOLRWKqTXH WUDYDLOOH pJDOHPHQW DYHF OH FROOqJH -HDQ 'LHX]DLGH DYHF OHTXHO HOOH D� � � � � � � � � � � �

EHDXFRXS GH FRQWDFWV� /HV DFWLYLWpV VSRUWLYHV GX OLHX FXOWXUHO VH GpURXOHQW DX VHLQ GX� � � � � � � � � � � � � �

J\PQDVH GH O¶pWDEOLVVHPHQW VFRODLUH HW OD FODVVH 8/,6 �8QLWp /RFDOLVpH G¶,QFOXVLRQ� � � � � � � � � � �

6FRODLUH��YLHQW�UpJXOLqUHPHQW�j�O¶$WHOLHU�DYHF�GHV�pOqYHV�HQ�VLWXDWLRQ�GH�KDQGLFDS���

/D GHUQLqUH H[LJHQFH GX /DEHO �&RPPH j OD 0DLVRQ FRQFHUQH G¶DLOOHXUV� � � � � � � � � � �

O¶DFFHVVLELOLWp� /H &RQVHLO 'pSDUWHPHQWDO HVW VHQVLEOH j FHWWH TXHVWLRQ G¶LQFOXVLRQ VRFLDOH HW� � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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VHUD UHJDUGDQW VXU OHV DFWLRQV FXOWXUHOOHV IDYRULVDQW O¶DFFHVVLELOLWp SRXU WRXV� PHQpHV SDU OHV� � � � � � � � � � � � �

pWDEOLVVHPHQWV FXOWXUHOV� /¶DWHOLHU GH 3HFKERQQLHX UpSRQG DXVVL j FHV FULWqUHV� O¶LQWpJUDWLRQ� � � � � � � � � � �

IDLVDQW SDUWLH GH VHV SULQFLSDOHV PLVVLRQV� /HV ORFDX[ RQW pWp DPpQDJpV DILQ TXH GHV� � � � � � � � � � � � � �

SHUVRQQHV j PRELOLWp UpGXLWH SXLVVHQW VH GpSODFHU� /HV pWDJqUHV QH VRQW SDV WURS KDXWHV HW� � � � � � � � � � � � � � �

OHV HVSDFHV RQW pWp SHQVpV DILQ TX¶XQ IDXWHXLO URXODQW SXLVVH FLUFXOHU HQ WRXWH VLPSOLFLWp�� � � � � � � � � � � � � �

'¶DXWUHV LQIUDVWUXFWXUHV� VSpFLILTXHV DX[ KDQGLFDSV FRJQLWLIV� RQW pJDOHPHQW YX OH MRXU HW� � � � � � � � � � � �

GHV WHPSV SULYLOpJLpV RQW pWp PLV HQ SODFH DILQ GH UHFHYRLU GHV XVDJHUV KDQGLFDSpV�� � � � � � � � � � � � � �

)LQDOHPHQW� PrPH VL /¶DWHOLHU HVW XQ OLHX FXOWXUHO JUDWXLW� LO IDXW QpDQPRLQV DGKpUHU SRXU� � � � � � � � � � � � � �

SRXYRLU HPSUXQWHU OHV TXHOTXHV ���� GRFXPHQWV GLVSRQLEOHV DX SUrW� /HV FRWLVDWLRQV� � � � � � � � � � �

V¶pOqYHQW j �¼ RX �¼ �HQ IRQFWLRQQHPHQW GH O¶DSSDUWHQDQFH j OD &&&% RX QRQ� SRXU OHV� � � � � � � � � � � � � � � �

DGXOWHV HW HQIDQWV� j ��¼ RX �� ¼ SRXU XQ DERQQHPHQW IDPLOLDO HW j �� ¼ SRXU O¶LQVFULSWLRQ� � � � � � � � � � � � � � � � � �

DX 3RLQW -HXQH� 3RXU OHV pWXGLDQWV HW GHPDQGHXUV G¶HPSORL OD FRWLVDWLRQ HVW JUDWXLWH� $X� � � � � � � � � � � � � �

FRXUV GH QRWUH VWDJH� FHUWDLQHV SHUVRQQHV pWDLHQW HQ UHFKHUFKH G¶HPSORL RX DWWHQGDLHQW OD� � � � � � � � � � � � �

FRQILUPDWLRQ�GH�OHXU�HPEDXFKH��(OOHV�RQW�SX�DLQVL�EpQpILFLHU�GH�FHWWH�JUDWXLWp���

/¶DWHOLHU� TXL UpSRQG j WRXV OHV FULWqUHV GHPDQGpV� D REWHQX HQ MXLOOHW ����� � � � � � � � � � � � �

O¶REWHQWLRQ GX /DEHO &RPPH j OD PDLVRQ� 1RXV DYRQV SX YRLU� JUkFH DX GHUQLHU SRLQW� � � � � � � � � � � � � � �

G¶pOLJLELOLWp VHFRQGDLUH� TXH OHV ELEOLRWKpFDLUHV DFFXHLOOHQW VXU OD VWUXFWXUH GHV SHUVRQQHV HQ� � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS� /HXU LQWpJUDWLRQ HVW pJDOHPHQW O¶XQH GH OHXU SULQFLSDOH DFWLRQ� 1RXV� � � � � � � � � � � � �

DOORQV PDLQWHQDQW DQDO\VHU� GDQV FH QRXYHDX FKDSLWUH� OD SROLWLTXH G¶DFFXHLO GHV SHUVRQQHV� � � � � � � � � � � �

HQ�VLWXDWLRQ�GH�KDQGLFDS�j�/¶DWHOLHU�GH�3HFKERQQLHX���

�

&KDSLWUH�����/D�SROLWLTXH�G¶LQFOXVLRQ�GHV�SXEOLFV�VSpFLILTXHV�

�� �� 8QH LQFOXVLRQ IDYRULVpH SDU O¶HQYLURQQHPHQW VRFLDO � OH� � � � � � � � �

FDV�GHV�SDUWHQDULDWV�

/HV ELEOLRWKpFDLUHV GH /¶DWHOLHU RQW pWp VHQVLELOLVpV DX[ TXHVWLRQV G¶LQFOXVLRQ HW� � � � � � � � � � �

G¶KDQGLFDS HW GHV DFWLYLWpV KHEGRPDGDLUHV DYHF FHUWDLQV FHQWUHV PpGLFR�VRFLDX[ SUpVHQWV� � � � � � � � � �

VXU OD FRPPXQH RQW pWp PLVHV HQ SODFH� (Q ����� GHV UpIOH[LRQV PHQpHV SDU OHV pOXV DYDLHQW� � � � � � � � � � � � � � � � �

VRXOLJQp O¶LPSRUWDQFH GH SDUHLOOHV VWUXFWXUHV SRXU OH GRPDLQH GH O¶HPSORL� (Q HIIHW � © �DYHF� � � � � � � � � � � � � � �

HQYLURQ ��� PLOOLRQ GH VDODULpV� OH FKDPS VRFLDO HW PpGLFR�VRFLDO DSSDUDvW FRPPH XQ� � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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VHFWHXU PDMHXU GH O¶pFRQRPLH �ª � /H FKDPS VRFLDO UHSUpVHQWDLW j O¶pSRTXH XQH SURPHVVH GH� � � � � � � � � � � � � ���

FUpDWLRQ G¶HPSORLV HW SHUPHWWDLW O¶DFFXHLO� VXU 3HFKERQQLHX� GHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � �

KDQGLFDS� 'qV O¶RXYHUWXUH GH /¶DWHOLHU� HQ ����� GHV SDUWHQDULDWV DYHF OHV VWUXFWXUHV� � � � � � � � � � � �

PpGLFR�VRFLDOHV RQW YX OH MRXU� $XMRXUG¶KXL LO DFFXHLOOH OHV LQVWLWXWV LQWpUHVVpV SDU O¶RIIUH� � � � � � � � � � � � �

FXOWXUHOOH TX¶LO SURSRVH HW PRQWH� DYHF FHUWDLQV� GHV DFWLYLWpV SURSLFHV j O¶LQWpJUDWLRQ� � � � � � � � � � � �

VRFLDOH� 3DUPL HX[� QRXV SRXYRQV FRPSWHU O¶,0( &$39$� /H 0$6 0DUTXLRO� /H )R\HU GH� � � � � � � � � � � � � �

YLH (UQHVW %RXH� OD FODVVH 8/,6 HW OD FOLQLTXH 0DULJQ\ TXH QRXV DOORQV PDLQWHQDQW� � � � � � � � � � � � � �

SUpVHQWHU��
�

����,0(�&$39$�

/¶,0( &$39$ �,QVWLWXW 0pGLFR (GXFDWLI� HVW LPSODQWp VXU OD FRPPXQH GH� � � � � � � � � � �

3HFKERQQLHX GHSXLV ����� ,O D SRXU REMHFWLI G¶DFFXHLOOLU TXRWLGLHQQHPHQW GHV HQIDQWV RX� � � � � � � � � � � �

DGROHVFHQWV�TXL�SUpVHQWHQW�XQ�KDQGLFDS�LQWHOOHFWXHO�RX�FRJQLWLI���

/¶,0( D XQH PLVVLRQ j GLPHQVLRQ pGXFDWLYH TXL VH YHXW VSpFLDOLVpH HQ IRQFWLRQ GHV� � � � � � � � � � � � � �

GLIIpUHQWV KDQGLFDSV SULV HQ FKDUJH SDU OD VWUXFWXUH� $X VHLQ GH O¶pWDEOLVVHPHQW� OHV� � � � � � � � � � � � �

DGROHVFHQWV KDQGLFDSpV VRQW DFFRPSDJQpV SDU XQH pTXLSH FRPSRVpH G¶pGXFDWHXUV� � � � � � � � �

VSpFLDOLVpV� GH PpGHFLQV JpQpUDOLVWHV HW GH QHXURSV\FKRORJXHV� &HV GHUQLHUV YRQW� j WUDYHUV� � � � � � � � � � � �

GHV DFWLYLWpV GH PLVHV HQ VLWXDWLRQ� JXLGHU OHV MHXQHV HQ VLWXDWLRQ GH KDQGLFDS HQ OHV� � � � � � � � � � � � � � �

SUpSDUDQW�j�OHXU�YLH�G
DGXOWH���

(Q WHUPHV GH KDQGLFDS� O
pWDEOLVVHPHQW DFFXHLOOH PDMRULWDLUHPHQW GHV SHUVRQQHV� � � � � � � � �

DWWHLQWHV G¶DXWLVPH� $QFLHQQHPHQW 7URXEOH (QYDKLVVDQW GX GpYHORSSHPHQW �7('�� OHV� � � � � � � � �

SHUVRQQHV DYHF 76$ SHUoRLYHQW GLIIpUHPPHQW OHV VWLPXOL TXL OHV HQWRXUHQW� /HXUV UpDFWLRQV� � � � � � � � � � � �

SHXYHQW DORUV SDUDvWUH LQDGDSWpHV� /HV DXWLVWHV YRQW pJDOHPHQW pSURXYHU GH OD GLIILFXOWp j� � � � � � � � � � � � �

HQWUHU HQ FRPPXQLFDWLRQ DYHF OHXUV SDLUV HW WRXW FKDQJHPHQW SHXW HQWUDvQHU FKH] HX[ XQ� � � � � � � � � � � � � �

VHQWLPHQW G¶DQJRLVVH� ,OV YRQW FRPPXQLTXHU SOXV IDFLOHPHQW ORUVTXH OH GLVFRXUV HVW GLW� � � � � � � � � � � �

DYHF GHV LPDJHV HW j /¶DWHOLHU� FH W\SH GH SXEOLF YD YHQLU VRLW OLEUHPHQW� VRLW GDQV OH FDGUH� � � � � � � � � � � � � � � � � �

G
DFWLYLWpHV DXWRXU GX MHX GH VRFLpWp� 3OXVLHXUV ELEOLRWKqTXHV WDQW SXEOLTXHV� � � � � � � � � �

TX¶XQLYHUVLWDLUHV�RQW�GpMj�PLV�HQ�SODFH�GHV�GLVSRVLWLIV�DILQ�GH�IDYRULVHU�OHXU�LQFOXVLRQ��

�

�� �(5167� %HUQDUG� /H FKDPS VRFLDO HW PpGLFR�VRFLDO � XQH DFWLYLWp HQ IRUWH FURLVVDQFH� GHV PpWLHUV TXL VH� � � � � � � � � � � � � � � � � �
GpYHORSSHQW�HW�VH�GLYHUVLILHQW���5HSqUHV�HW�$QDO\VHV ��>HQ�OLJQH@��0DL�������Q��������S��'LVSRQLEOH�VXU������KWWSV��
�VROLGDULWHV�VDQWH�JRXY�IU�,0*�SGI�5HSHUHVBHWBDQDO\VHV�SGI��!��FRQVXOWpH�OH����PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://solidarites-sante.gouv.fr/IMG/pdf/Reperes_et_analyses.pdf
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����/D�0$6�0DUTXLRO�

/D 0$6 0DUTXLRO HVW XQH 0DLVRQ G¶$FFXHLO 6SpFLDOLVpH TXL D RXYHUW VHV SRUWHV HQ� � � � � � � � � � � � � �

����� (OOH HVW QpH VXLWH j XQH GHPDQGH GH OD ''$66 �'LUHFWLRQ GpSDUWHPHQWDOH GHV� � � � � � � � � � � � � �

$IIDLUHV 6DQLWDLUHV HW 6RFLDOHV� SDVVpH j O¶$3$-+ �$VVRFLDWLRQ 3RXU $GXOWH HW -HXQH� � � � � � � � � � � �

+DQGLFDSp� DILQ GH © �UpSRQGUH DX EHVRLQ HQ SODFH SRXU SHUVRQQHV SRO\KDQGLFDSpH RX� � � � � � � � � � � � �

ORXUGHPHQW�KDQGLFDSpHV� �ª�� �����

/D 0$6 D SRXU REMHFWLI SUHPLHU G¶DFFXHLOOLU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � � � �

HQ OHXU RIIUDQW XQ OLHX GH YLH DJUpDEOH HW VpFXULVp TXL FRUUHVSRQG j OHXUV DWWHQWHV� /¶pTXLSH� � � � � � � � � � � � � � � �

PpGLFR�pGXFDWLYH RUJDQLVH SRXU VHV SHQVLRQQDLUHV GLIIpUHQWHV DFWLYLWpV FXOWXUHOOHV�� � � � � � � �

VSRUWLYHV�HW�PrPH�UppGXFDWLYHV���

/HV XVDJHUV DFFXHLOOLV DX VHLQ GH O¶pWDEOLVVHPHQW VRQW PDMRULWDLUHPHQW FpUpEUROpVpV�� � � � � � � � � �

8QH SHUVRQQH HVW GLWH FpUpEUROpVpH ORUVTXH FHWWH GHUQLqUH SUpVHQWH� VXLWH j XQ DFFLGHQW� GHV� � � � � � � � � � � � � �

VpTXHOOHV FRJQLWLYHV LUUpYHUVLEOHV HQWUDvQDQW ELHQ VRXYHQW XQH GLIILFXOWp G¶pORFXWLRQ HW GH� � � � � � � � � � �

FRQFHQWUDWLRQ� (Q HIIHW� HOOH SHXW UDSLGHPHQW pSURXYHU XQH ORXUGH IDWLJXH ORUVTX¶HOOH HVW� � � � � � � � � � � �

VRXPLVH j XQH WURS JUDQGH VROOLFLWDWLRQ LQWHOOHFWXHOOH� 'H SDU OHXU KDQGLFDS ORXUG� OHV� � � � � � � � � � � � �

SHUVRQQHV FpUpEUROpVpHV YRQW rWUH SOXV UpFHSWLYHV DX[ LQIRUPDWLRQV LPDJpHV� /RUVTX¶HOOHV� � � � � � � � � �

QH VH GpSODFHQW SDV DYHF O¶LQVWLWXW PpGLFR�pGXFDWLI� HOOHV YLHQQHQW OLEUHPHQW j /¶DWHOLHU�� � � � � � � � � � � �

DFFRPSDJQpHV SDU XQ pGXFDWHXU� /HV SHQVLRQQDLUHV GH OD 0$6 YRQW� HX[� YHQLU VXU� � � � � � � � � � � � �

O¶pWDEOLVVHPHQW�FXOWXUHO��GDQV�OH�FDGUH�G¶RUJDQLVDWLRQ�G¶H[SRVLWLRQ�FXOWXUHOOH��

$SSDUWHQDQW j O¶DVVRFLDWLRQ 5(62 �$VVRFLDWLRQ 5HVLOLHQFH 2FFLWDQLH� OD VWUXFWXUH D� � � � � � � � � �

SX��DYHF�OH�WHPSV��WLVVHU�GHV�SDUWHQDULDWV�DYHF�/¶DWHOLHU�HW�DYHF�OH�)R\HU�GH�YLH�(UQHVW�%RXH��

�

����/H�)R\HU�GH�YLH�(51(67�%28(�

/H )R\HU GH YLH (UQHVW %RXp H[LVWH VXU OD FRPPXQH GH 3HFKERQQLHX GHSXLV ������ � � � � � � � � � � � � �

&HWWH VWUXFWXUH PpGLFR�VRFLDOH D SRXU YRFDWLRQ G¶DFFXHLOOLU XQH TXDUDQWDLQH G¶DGXOWHV� � � � � � � � � �

KDQGLFDSpV�HQ�LQWHUQDW�HW�G¶DVVXUHU�OD�SULVH�HQ�FKDUJH�GH����DGROHVFHQWV�HQ�DFFXHLO�GH�MRXU���

/H IR\HU DFFXHLOOH GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS SUpVHQWDQW GpMj XQH� � � � � � � � � � � �

FHUWDLQH IRUPH G¶DXWRQRPLH� /¶XQ GHV SULQFLSDX[ REMHFWLIV GH FHW HVSDFH GH YLH HVW GRQF� � � � � � � � � � � � � �

G¶pYLWHU OD UpJUHVVLRQ GH O¶DXWRQRPLH GHV SHQVLRQQDLUHV� 3RXU FH IDLUH� O¶pWDEOLVVHPHQW� � � � � � � � � � �

�� �0$,5,( '( 3(&+%211,(8� /HV pWDEOLVVHPHQWV PpGLFR�VRFLDX[� �,Q � �9LOOH GH� � � � � � � � � � �
3HFKERQQLHX��>HQ�OLJQH@���0DUV��������'LVSRQLEOH�VXU������KWWS���ZZZ�YLOOH�SHFKERQQLHX�IU�VRFLDO�HW�VROLGDULWH�
OHV�HWDEOLVVHPHQWV�PHGLFR�VRFLDX[���!��SDJH�FRQVXOWpH�OH����PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

http://www.ville-pechbonnieu.fr/social-et-solidarite/les-etablissements-medico-sociaux/
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RUJDQLVH GHV DFWLYLWpV TXRWLGLHQQHV VWLPXODQWHV WRXFKDQW DX[ GRPDLQHV DUWLVWLTXHV� VSRUWLIV� � � � � � � � � �

HW�LQWHOOHFWXHOV���

3DUPL OHV SHQVLRQQDLUHV VH UHQGDQW j /¶DWHOLHU� LO HVW SRVVLEOH G¶LGHQWLILHU GHV� � � � � � � � � � � �

SHUVRQQHV SRUWHXVHV GH WULVRPLH ��� eJDOHPHQW DSSHOp V\QGURPH GH 'RZQ� FH KDQGLFDS HVW� � � � � � � � � � � � �

G� j XQH DQRPDOLH FKURPRVRPLTXH� FDUDFWpULVpH SDU GHV WURXEOHV SK\VLTXHV HW PHQWDX[�� � � � � � � � � � � �

/HV SHUVRQQHV SRUWHXVHV GH FH KDQGLFDS YRQW DYRLU GHV UHWDUGV FRJQLWLIV FRXSOpV j GHV� � � � � � � � � � � � � �

SUREOqPHV G
pORFXWLRQ� GHV SUREOqPHV G¶DXWRQRPLH HW XQ FRPSRUWHPHQW VRXYHQW LQDGDSWp�� � � � � � � � � �

/H UHFRXUV j O¶LPDJH SRXU FRPPXQLTXHU DYHF FHV SHUVRQQHV HVW FRQVHLOOp� OHV SHUVRQQHV� � � � � � � � � � � � �

SRXYDQW QH SDV FRPSUHQGUH GHV FRQVLJQHV pFULWHV RX RUDOHV� 3RXU /¶DWHOLHU� FHW KDQGLFDS� � � � � � � � � � � � �

FRJQLWLI HVW GLIILFLOH j JpUHU PDLV GHV SURMHWV G¶H[SRVLWLRQV VRQW FHSHQGDQW PRQWpV DYHF OHV� � � � � � � � � � � � � �

UpVLGHQWV�GX�)R\HU�GH�YLH�(UQHVW�%RXH���

'DQV OH PLOLHX VFRODLUH OHV KDQGLFDSV FRJQLWLIV� GRQW IDLW SDUWLH OD WULVRPLH� VRQW SULV� � � � � � � � � � � � � �

HQ�FRPSWH�GDQV�GHV�VWUXFWXUHV�FRPPH�OHV�8/,6���

�

����/HV�FODVVHV�8/,6�

/D FODVVH 8/,6 GX FROOqJH -HDQ 'LHX]DLGH IDLW O¶REMHW G¶XQ SDUWHQDULDW DYHF� � � � � � � � � � � �

/¶DWHOLHU GH 3HFKERQQLHX GHSXLV ����� $QFLHQQHPHQW &/,6 �FODVVHV SRXU O¶LQFOXVLRQ� � � � � � � � � �

VFRODLUH�� FHV FODVVHV VSpFLDOLVpHV SUHQQHQW HQ FKDUJH GHV pOqYHV SUpVHQWDQW GHV KDQGLFDSV� � � � � � � � � � � �

FRJQLWLIV�RX�PRWHXUV���

/¶REMHFWLI SUHPLHU GHV FODVVHV 8/,6 FRQFHUQH O¶DFFRPSDJQHPHQW SHUVRQQDOLVp� � � � � � � �

G¶pOqYHV KDQGLFDSpV� ¬ UDLVRQ GH TXHOTXHV KHXUHV SDU VHPDLQH� FHV GHUQLHUV YRQW SRXYRLU� � � � � � � � � � � � �

DFTXpULU GHV QRWLRQV TXL� GH SDU OHXU OHQWHXU� Q¶DXURQW pWp PDvWULVpHV� &HV FRXUV VRQW DGDSWpV� � � � � � � � � � � � � � �

HQ�IRQFWLRQ�GX�KDQGLFDS�HW�GX�336��SURMHW�SHUVRQQDOLVp�GH�VFRODULVDWLRQ��GH�O¶pOqYH���

/RUV GH OHXUV GpSODFHPHQWV j /¶DWHOLHU� OD PDMRULWp GHV HQIDQWV GHV FODVVHV 8/,6� � � � � � � � � � � � �

SUpVHQWH GHV WURXEOHV G\V� &RPSRVp HQWUH DXWUH GH OD G\VOH[LH HW GH OD G\VSUD[LH� FH W\SH� � � � � � � � � � � � � � � �

G¶KDQGLFDS VH PDQLIHVWH SDU GHV GLIILFXOWpV GH OHFWXUH RX GH PRWULFLWp� 3RXU OHV HQIDQWV� � � � � � � � � � � � � �

SRUWHXUV GH FHV WURXEOHV� XQH FRPPXQLFDWLRQ SDU O¶LPDJH SHUPHWWUD XQH FRPSUpKHQVLRQ� � � � � � � � � � �

SOXV IOXLGH� FDU YLVXHOOH� GH O¶LQIRUPDWLRQ� /HV HQIDQWV YHQDQW j /¶DWHOLHU DYHF OD FODVVH� � � � � � � � � � � � � �

8/,6 YRQW IDLUH GHV DFWLYLWpV DXWRXU GX MHX GH VRFLpWp� ,OV YRQW rWUH SOXV UpFHSWLIV DX[� � � � � � � � � � � � � � � �

LQIRUPDWLRQV LPDJpHV� OD FRPPXQLFDWLRQ YLVXHOOH pWDQW XQH ERQQH DOWHUQDWLYH SRXU SDOOLHU j� � � � � � � � � � � �

OHXUV�GLIILFXOWpV�OLpHV�j�OD�OHFWXUH���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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0DOJUp OHV SULVHV HQ FKDUJH� LO SHXW DUULYHU TXH FHUWDLQV pOqYHV KDQGLFDSpV VH� � � � � � � � � � � � �

UHWURXYHQW HQ GpFURFKDJH VFRODLUH� $LQVL GHV FHQWUHV G¶DLGHV VSpFLDOLVpV FRPPH OD FOLQLTXH� � � � � � � � � � � �

0DULJQ\�RQW�pWp�RXYHUWV�SRXU�OHV�DLGHU���

�

����/D�FOLQLTXH�0DULJQ\�

/D FOLQLTXH 0DULJQ\ VH VLWXH GDQV OD FRPPXQH GH 6DLQW /RXS &DPPDV HW D RXYHUW� � � � � � � � � � � � � � �

VHV SRUWHV HQ ����� (OOH HVW SRXU O¶LQVWDQW O¶XQLTXH LQVWLWXW PpGLFR�VRFLDO IUpTXHQWDQW� � � � � � � � � � � �

/¶DWHOLHU TXL QH VRLW SDV VLWXp j 3HFKERQQLHX� &RPSRVp GH VL[ XQLWpV� O¶pWDEOLVVHPHQW D SRXU� � � � � � � � � � � � � � �

YRFDWLRQ�G¶DFFRPSDJQHU�VHV�SHQVLRQQDLUHV�YHUV�XQ�UHWRXU�j�OD�YLH�QRUPDOH���

&KDTXH S{OH GH O¶LQVWLWXW PpGLFR�VRFLDO SRVVqGH VRQ SURSUH REMHFWLI� /¶XQLWp� � � � � � � � � �

&DVVLRSpH D SRXU PLVVLRQ GH SUHQGUH HQ FKDUJH HW G¶DPpOLRUHU OH TXRWLGLHQ GHV SHUVRQQHV� � � � � � � � � � � � � �

VRXIIUDQW GH GpSUHVVLRQ HW G¶DQ[LpWp� /HV XQLWpV $QGURPqGH� %RUpDOH� 3pJDVH HW 6FDWH YRQW�� � � � � � � � � � � � �

HOOHV� V¶RFFXSHU G¶DGXOWHV HW G¶DGROHVFHQWV SUpVHQWDQW GHV WURXEOHV SV\FKLDWULTXHV� &H� � � � � � � � � �

VHUYLFH DFFRPSDJQH VHV SDWLHQWV HQ SUpSDUDQW OHXU UpLQWpJUDWLRQ GDQV OHV PLOLHX[ VFRODLUHV�� � � � � � � � � � � �

SURIHVVLRQQHOV�RX�IDPLOLDX[���

/¶XQLWp 2ULRQ TXL SUHQG HQ FKDUJH GHV SHUVRQQHV HQ K{SLWDO GH MRXU HVW OH GHUQLHU� � � � � � � � � � � � � � �

VHUYLFH GH OD FOLQLTXH 0DULJQ\� (Q SDUWHQDULDW DYHF /¶DWHOLHU� HOOH DFFXHLOOH GHV DGROHVFHQWV� � � � � � � � � � � � �

VRXIIUDQW GH SKRELH�VFRODLUH� &HW KDQGLFDS FRJQLWLI YD FUpHU FKH] OHV SHUVRQQHV WRXFKpHV� � � � � � � � � � � �

XQH VHQVDWLRQ G
DQJRLVVH ORUV GH OHXU VpMRXU j O¶pFROH� &HV MHXQHV� TXL YLHQQHQW� � � � � � � � � � � � �

PDMRULWDLUHPHQW GX VHFRQGDLUH �O\FpH� YRQW� OH PDWLQ� WUDYDLOOHU GDQV OHXU pWDEOLVVHPHQW� � � � � � � � � � �

VFRODLUH HQ VXLYDQW XQ HPSORL GX WHPSV VSpFLDOLVp� /¶DSUqV�PLGL LOV VRQW SULV HQ FKDUJH j OD� � � � � � � � � � � � � � � �

&OLQLTXH�0DULJQ\�HW�IRQW��FKDTXH�MHXGL��GHV�DFWLYLWpV�OXGLTXHV�DYHF�/¶DWHOLHU���
�

/HV GLIIpUHQWHV VWUXFWXUHV TXH MH YLHQV GH SUpVHQWHU WUDYDLOOHQW HQ FROODERUDWLRQ DYHF� � � � � � � � � � � �

/¶DWHOLHU� '¶DXWUHV LQVWLWXWV PpGLFR�VRFLDX[ VXU OD FRPPXQH YLHQQHQW j /¶DWHOLHU PDLV FHV� � � � � � � � � � � �

GHUQLHUV OH IRQW OLEUHPHQW� VDQV SULVH HQ FKDUJH RX SDUWHQDULDW� 6L OH OLHX FXOWXUHO UHoRLW� � � � � � � � � � � � � � �

DXWDQW GH FHQWUHV GpGLpV DX KDQGLFDS F¶HVW pJDOHPHQW SDUFH TX¶LO WLHQW XQH SODFH FHQWUDOH� � � � � � � � � � � � � �

GDQV OD YLOOH GH 3HFKERQQLHX� (Q HIIHW KXLW GHV QHXI VWUXFWXUHV PpGLFR�VRFLDOHV HQWRXUHQW� � � � � � � � � � � � �

/¶DWHOLHU HW EpQpILFLHQW G¶XQH WUqV JUDQGH SUR[LPLWp JpRJUDSKLTXH �FI� $QQH[H�9�� &RPPH� � � � � � � � � � �

FHOD HVW OH FDV DYHF OD &OLQLTXH 0DULJQ\� OD ELEOLRWKqTXH SHXW pJDOHPHQW DWWLUHU GHV� � � � � � � � � � � � � �

SDUWHQDULDWV SOXV ORLQWDLQV� 1RXV SRXYRQV GRQF FRQFOXUH TXH /¶DWHOLHU SURSRVH GHV� � � � � � � � � � �

DYDQWDJHV �HQ WHUPHV G¶DFFXHLO� G¶DFWLYLWpV� GH SHUVRQQHO«� TXH Q¶RQW SDV IRUFpPHQW� � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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G
DXWUHV ELEOLRWKqTXHV� /HV ELEOLRWKpFDLUHV GpVLUHX[ G¶RIIULU j OHXUV XVDJHUV XQ HVSDFH� � � � � � � � � � �

DFFHVVLEOH HW LQFOXVLI IRQW GH /¶DWHOLHU XQ OLHX SULYLOpJLp SRXU O¶LQWpJUDWLRQ GH SXEOLFV HQ� � � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS� $SUqV FHWWH UDSLGH SUpVHQWDWLRQ GHV LQVWLWXWV PpGLFR�VRFLDX[ QRXV� � � � � � � � � � �

DOORQV�PDLQWHQDQW�YRLU�OHV�DFWLYLWpV�TXH�/¶DWHOLHU�OHXU�SURSRVH��

�� ���$FWLRQV�HQWUHSULVHV�DYHF�OHV�VWUXFWXUHV�PpGLFR�VRFLDOHV�

/D PDMRULWp GHV DFWLYLWpV SURSRVpHV GDQV OH FDGUH GH O¶DFFXHLO GHV VWUXFWXUHV� � � � � � � � � � � �

PpGLFR�VRFLDOHV WRXUQH DXWRXU GX MHX GH VRFLpWp� XQH RIIUH FXOWXUHOOH� YHFWHXU G¶LQWpJUDWLRQ� � � � � � � � � � � �

VRFLDOH� /XGRYLF &KDWLOORQ� OH OXGRWKpFDLUH GH O¶pWDEOLVVHPHQW TXL HQFDGUH HW SUpSDUH OHV� � � � � � � � � � � �

DFWLYLWpV WLHQW VRQ H[SpULHQFH GX PLOLHX DVVRFLDWLI R� LO RUJDQLVDLW GHV VHVVLRQV GH MHX[ GH� � � � � � � � � � � � � � �

U{OH HW GH MHX[ GH VRFLpWp� 6SpFLDOLVp VXU OH SXEOLF SHWLWH HQIDQFH LO D� SDU OD VXLWH� VXLYL GHV� � � � � � � � � � � � � � � � � � �

VWDJHV� PDMRULWDLUHPHQW DX &1)37 �&HQWUH GH )RUPDWLRQ GH OD VpOHFWLRQ 3XEOLTXH� � � � � � � � � � �

7HUULWRULDOH� R� LO D SX VH VSpFLDOLVHU VXU � O¶pYROXWLRQ GH O¶HQIDQW j WUDYHUV OH MHX� VXU� � � � � � � � � � � � � � � � �

O
DPpQDJHPHQW G¶XQH OXGRWKqTXH� VXU OH MHX YLGpR HW VXU O¶KDQGLFDS GDQV OH MHX GH VRFLpWp�� � � � � � � � � � � � � � �

%LHQ TX¶LO QH O¶DLW SDV PLVH HQ SODFH� SRXU O¶LQVWDQW� OH OXGRWKpFDLUH GH /¶DWHOLHU D pJDOHPHQW� � � � � � � � � � � � � � � �

VXLYL XQH IRUPDWLRQ DXWRXU GH OD PpWKRGH GH UDQJHPHQW (6$5 �([HUFLFH� 6\PEROLTXH�� � � � � � � � � � � �

$VVHPEODJH� 5qJOHV� TXL YLVH j � © �GpFULUH� GpFRPSRVHU HW FRPSUHQGUH OHV FRPSpWHQFHV GX� � � � � � � � � � � � � �

MRXHXU HW OHV REMHWV GX MHX� DILQ GH UpSRQGUH OH PLHX[ SRVVLEOH DX[ EHVRLQV HW LQWpUrW GH� � � � � � � � � � � � � � � � �

FHOXL TXL MRXH �ª � ,O HVW GLYLVp HQ � FDWpJRULHV� /D SUHPLqUH FRQFHUQH OHV MHX[ V¶DUWLFXODQW� � � � � � � � � � � � � � � ���

DXWRXU GH FRPSpWHQFHV PRWULFHV HW VHQVRULHOOHV� /D VHFRQGH YD UHJURXSHU OHV MHX[ TXL YRQW� � � � � � � � � � � � � �

SHUPHWWUH j O¶HQIDQW GH WUDYDLOOHU DXWRXU GX PLPpWLVPH HW YRQW O¶DPHQHU j FUpHU GHV� � � � � � � � � � � � � �

VFpQDULRV RX j LQWpJUHU XQ SHUVRQQDJH GDQV OH FDGUH GH MHX[ GH U{OH �WHO TXH �'RQMRQ HW� � � � � � � � � � � � � � � � �

'UDJRQ �SDU H[HPSOH�� /D WURLVLqPH FDWpJRULH GH MHX[ TXH OD PpWKRGH (6$5 GLVWLQJXH YD VH� � � � � � � � � � � � � � �

FRQFHQWUHU DXWRXU GHV MHX[ GH FRQVWUXFWLRQ HQ GHX[ RX WURLV GLPHQVLRQV PDLV pJDOHPHQW� � � � � � � � � � � � �

DX[ MHX[ VFLHQWLILTXHV HW YLUWXHOV� )LQDOHPHQW� OD TXDWULqPH FDWpJRULH FRQFHUQH OHV MHX[� � � � � � � � � � � �

G¶DVVRFLDWLRQV� GH VpTXHQFHV GH VWUDWpJLHV� GH KDVDUG� G¶pQLJPHV HW GH TXHVWLRQQDLUHV� /H� � � � � � � � � � � �

FKRL[ GH /¶DWHOLHU GH SURSRVHU GHV DFWLYLWpV DXWRXU GH FHWWH RIIUH FXOWXUHOOH VHPEOH GRQF� � � � � � � � � � � � � �

SHUWLQHQW� &KDTXH MHXGL DSUqV�PLGL� OHV FODVVHV 8/,6� OD &OLQLTXH 0DULJQ\ HW O¶,0(� � � � � � � � � � � �

&$39$�YLHQQHQW�GRQF�VXU�OD�VWUXFWXUH���

����&e*(3�'(�6$,17(�)2<��(6$5�HQ���OHWWUHV���,Q �����6\VWqPH�(6$5��>HQ�OLJQH@����������'LVSRQLEOH�VXU������KWW
SV���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T FDFKH�4(\�'ZN'*Z�-�KWWSV���ZZZ�V\VWHPH�HVDU�RUJ�V\VWH
PH�HVDU�DFFXHLO�HVDU�FHVW�TXRL��	FG �	KO IU	FW FOQN	JO IU	FOLHQW VDIDUL��!��SDJH�FRQVXOWpH�OH����PDL�
��������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://webcache.googleusercontent.com/search?q=cache:QEy6DwkDGw0J:https://www.systeme-esar.org/systeme-esar/accueil/esar-cest-quoi/+&cd=3&hl=fr&ct=clnk&gl=fr&client=safari
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https://webcache.googleusercontent.com/search?q=cache:QEy6DwkDGw0J:https://www.systeme-esar.org/systeme-esar/accueil/esar-cest-quoi/+&cd=3&hl=fr&ct=clnk&gl=fr&client=safari
Benjamin

Benjamin



%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

$YHF OD FOLQLTXH 0DULJQ\� FH VRQW GHV MHX[ GH VRFLpWpV FRRSpUDWLIV TXL YRQW rWUH� � � � � � � � � � � � � �

SURSRVpV �FI� $QQH[H ,,,�� /HV SHQVLRQQDLUHV TXL YLHQQHQW j /¶DWHOLHU YRQW VRXYHQW PDQTXHU� � � � � � � � � � � � �

GH FRQILDQFH HQ HX[ j FDXVH GHV VLWXDWLRQV G¶pFKHF DX[TXHOV LOV VRQW FRQIURQWpV DX� � � � � � � � � � � � � �

TXRWLGLHQ� /H MHX FRRSpUDWLI SRXUUDLW GRQF V¶DYpUHU LQWpUHVVDQW FDU� j WUDYHUV OXL� LO HVW� � � � � � � � � � � � � �

SRVVLEOH GH PRQWUHU j FHV XVDJHUV TX¶LOV VRQW FDSDEOHV G¶DYDQFHU HW GH FUpHU HQVHPEOH�� � � � � � � � � � � � � �

'DQV FH W\SH GH MHX GH VRFLpWp LO Q¶\ D SDV GH FRPSpWLWLRQ HW GRQF SDV� RX SHX� G¶LQIpULRULWp� � � � � � � � � � � � � � � � � � �

HQWUH OHV SDUWLFLSDQWV� &¶HVW QRWDPPHQW FH TX¶DYDQFH ,VDEHOOH 0DOR TXL WUDYDLOOH SRXU +L]L�� � � � � � � � � � � � �

XQH SODWHIRUPH FUppH SDU +DQGLFDS ,QWHUQDWLRQDO� HQ GLVDQW TXH � © �3RXU FHUWDLQV HQIDQWV�� � � � � � � � � � � � � �

SHUGUH j XQ MHX SHXW rWUH PDO YpFX� /HV MHX[ FRRSpUDWLIV VRQW SDUWLFXOLqUHPHQW LQWpUHVVDQWV� � � � � � � � � � � � � �

FDU LOV SHUPHWWHQW j O¶HQIDQW GH MRXHU >«@ VDQV QRWLRQ GH FRPSpWLWLRQ� GH JDJQDQW HW GH� � � � � � � � � � � � � � � �

SHUGDQW �ª � �/HV pFKDQJHV TXH QRXV DYRQV SX DYRLU DYHF OD SV\FKRORJXH HW O¶LQILUPLqUH TXL� � � � � � � � � � � � � � ���

OHV DFFRPSDJQDLHQW RQW FRQILUPp O¶DVSHFW FRRSpUDWLI GH FHV MHX[� $X FRXUV GX VWDJH QRXV� � � � � � � � � � � � � �

DYRQV pWp DPHQpV j DVVLVWHU j SOXVLHXUV VpDQFHV GH WUDYDLO HQWUH OH OXGRWKpFDLUH GH /¶DWHOLHU� � � � � � � � � � � � � � �

HW OD FOLQLTXH 0DULJQ\� &HV GHUQLqUHV RQW UpYpOp TXH OHV DFWLYLWpV DXWRXU GX MHX GH VRFLpWp� � � � � � � � � � � � � � � �

DYDLHQW YUDLPHQW OHXU LQWpUrW SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS TXL� j WUDYHUV OD� � � � � � � � � � � � � � �

FRRSpUDWLRQ� UHSUHQDLHQW SURJUHVVLYHPHQW FRQILDQFH HQ HX[� /H WHPSV G¶XQH SDUWLH LOV� � � � � � � � � � �

SRXYDLHQW DORUV RXEOLHU OHV SUREOqPHV GH OD YLH TXRWLGLHQQH� &DU F¶HVW DXVVL GH FHOD TX¶RQW� � � � � � � � � � � � � � �

EHVRLQ OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� (OOHV QH VRXKDLWHQW SDV rWUH GpILQLHV� � � � � � � � � � � � �

XQLTXHPHQW SDU OHXU VSpFLILFLWp HW FKHUFKHQW OHXU UHFRQQDLVVDQFH GDQV FH TXL OHV UHQG� � � � � � � � � � � � �

H[FHSWLRQQHOOHV� /HV VpDQFHV GH MHX[ GH VRFLpWpV SHXYHQW DLGHU FHV SHUVRQQHV GLIIpUHQWHV j� � � � � � � � � � � � �

V¶pYDGHU G¶XQH UpDOLWp SDUIRLV WURS SHVDQWH HW j SURILWHU GH PRPHQWV RX HOOHV VHUDLHQW HQILQ� � � � � � � � � � � � � � �

YXHV FRPPH GHV XVDJHUV ODPEGD� &¶HVW HQ WRXW FDV FH TXL HVW UHVVRUWL G¶XQ pFKDQJH DYHF� � � � � � � � � � � � � � � �

O¶XQ�GHV�XVDJHUV�HQ�VLWXDWLRQ�GH�KDQGLFDS�GH�OD�VWUXFWXUH�PpGLFR�VRFLDOH���

$YHF OHV FODVVHV 8/,6� OHV MHX[ GH VRFLpWp XWLOLVpV VHURQW GDYDQWDJH WRXUQpV YHUV GHV� � � � � � � � � � � � � �

VXSSRUWV LPDJpV� 3DUPL FHX[ SURSRVpV DX FRXUV GX VWDJH� XQ D SDUWLFXOLqUHPHQW DWWLUp QRWUH� � � � � � � � � � � � � �

DWWHQWLRQ � LO V¶DJLW GX MHX �&DUGOLQH�� &H GHUQLHU HVW LQWpUHVVDQW FDU pWDQW EDVp VXU OD OHFWXUH� � � � � � � � � � � � � � � � �

G¶LPDJHV� LO FRQYLHQW WUqV ELHQ DX[ XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI� $X FRXUV GHV� � � � � � � � � � � � � � �

VpDQFHV GH MHX[� OHV pOqYHV RQW SDUIRLV HX GX PDO j GpFKLIIUHU OHV PRWV pFULWV VXU FHUWDLQHV� � � � � � � � � � � � � � � � �

FDUWHV� /H IDLW TXH FHV XVDJHUV VRLHQW SULQFLSDOHPHQW G\VOH[LTXHV RX DXWLVWHV SHUPHW� � � � � � � � � � � �

�����0$/2��,VDEHOOH��'HV�MHX[�SRXU�DSSUHQGUH�DYHF�KDQGLFDS���OHV�UHFRPPDQGDWLRQV�G¶XQH�SV\FKRORJXH���,Q ����
+L]\��>HQ�OLJQH@�����IpYULHU��������'LVSRQLEOH�VXU������KWWSV���KL]\�RUJ�IU�DSSUHQWLVVDJHV�VFRODLUHV�GHV�MHX[�SRXU�
DSSUHQGUH�OHV�UHFRPPDQGDWLRQV�G�XQH�SV\FKRORJXH���!��SDJH�FRQVXOWpH�OH����PDL�������
�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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https://hizy.org/fr/apprentissages/scolaires/des-jeux-pour-apprendre-les-recommandations-d-une-psychologue-
https://hizy.org/fr/apprentissages/scolaires/des-jeux-pour-apprendre-les-recommandations-d-une-psychologue-
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G¶H[SOLTXHU OHV GLIILFXOWpV UHQFRQWUpHV SDU FHUWDLQV� 'DQV OH FDGUH GH �&DUGOLQH�� VHSW FDUWHV� � � � � � � � � � � � �

pWDLHQW GLVWULEXpHV j FKDTXH pOqYH TXL GHYDLW FODVVHU GLIIpUHQWV DQLPDX[ HQ IRQFWLRQ GH OHXU� � � � � � � � � � � � � �

WDLOOH� /¶XQH GHV GLIILFXOWpV pWDLW TXH O¶LPDJH UHSUpVHQWDLW XQ DQLPDO PDLV Q¶DIILFKDLW SDV� j� � � � � � � � � � � � � �

F{Wp GH OXL� XQ pOpPHQW GH FRPSDUDLVRQ TXL DXUDLW SX GRQQHU XQ LQGLFH VXU VD WDLOOH�� � � � � � � � � � � � � � � �

/RUVTX¶LO pWDLW FRQQX GH O¶HQIDQW� FH GHUQLHU UpDOLVDLW O¶H[HUFLFH IDFLOHPHQW� DLGp SDU� � � � � � � � � � � �

O¶LOOXVWUDWLRQ� &HSHQGDQW ORUVTXH O¶DQLPDO pWDLW H[RWLTXH RX LQFRQQX GH O¶pOqYH� FRPPH OH� � � � � � � � � � � �

FROLEUL SDU H[HPSOH� FHUWDLQV RQW ORQJXHPHQW KpVLWp VXU VD WDLOOH DYDQW GH OH SODFHU� ELHQ� � � � � � � � � � � � � � �

VRXYHQW� j OD PDXYDLVH SODFH� $X IXU HW j PHVXUH GHV SDUWLHV� XQH DPpOLRUDWLRQ D SX rWUH� � � � � � � � � � � � � � � � �

FRQVWDWpH� /H WHPSV GH UpIOH[LRQ pWDLW SOXV FRXUW� OHV HUUHXUV PRLQV IUpTXHQWHV HW FHX[ TXL� � � � � � � � � � � � � � �

SRXYDLHQW VH VHQWLU IUXVWUpV GH SDU OD GLIILFXOWp TXH SRXYDLW SHQGDQW XQ WHPSV UHSUpVHQWHU� � � � � � � � � � � � � �

O¶H[HUFLFH��RQW�FRPPHQFp�j�V¶DPXVHU���

(QILQ� DYHF O¶,0( &$39$� OHV DFWLYLWpV DXWRXU GX MHX GH VRFLpWp pWDLHQW pJDOHPHQW� � � � � � � � � � � � �

WRXUQpHV YHUV O¶XWLOLVDWLRQ GH O¶LPDJH� $ FDXVH GHV KDQGLFDSV FRJQLWLIV ORXUGV TXH FHUWDLQV� � � � � � � � � � � � �

UpVLGHQWV SHXYHQW DYRLU� GHV MHX[ FRRSpUDWLIV VHPEOHQW rWUH SOXV DGDSWpV� &¶HVW OH FDV GX MHX� � � � � � � � � � � � � � �

3RWRPDF TXL SURSRVH DX[ HQIDQWV GH VDXYHU GHV DQLPDX[ GH OD IRUrW DYDQW TXH OH ORXS QH� � � � � � � � � � � � � � � � �

OHV GpYRUH� $X FRXUV G¶XQH SDUWLH� OHV VL[ DQLPDX[ TX¶LO IDXW VHFRXULU DSSDUWLHQQHQW j WRXV� � � � � � � � � � � � � � �

OHV MRXHXUV� (Q REVHUYDQW OH GpURXOHPHQW GX MHX HW OH FRPSRUWHPHQW GH FKDTXH XVDJHU� � � � � � � � � � � � � �

VSpFLILTXH� SOXVLHXUV FRQFOXVLRQV RQW SX rWUH WLUpHV� 8Q GHV SUREOqPHV DYHF OH JURXSH GH� � � � � � � � � � � � � �

O¶,0( &$39$ FRQFHUQH OD GLYHUVLWp HW OHV GLIIpUHQWV GHJUpV GH KDQGLFDS� %LHQ TXH FHV� � � � � � � � � � � � � �

XVDJHUV FDSWLIV VRLHQW PDMRULWDLUHPHQW SRUWHXUV GH 76$ HW TXH OHV JURXSHV VRLHQW FRPSRVpV� � � � � � � � � � � � �

G¶HQIDQWV GX PrPH QLYHDX LQWHOOHFWXHO� FHUWDLQV SHXYHQW VH VHQWLU j O¶pFDUW� /RUV GH OD� � � � � � � � � � � � � �

VpDQFH GH MHX GH VRFLpWp� O¶XQ GHV SDUWLFLSDQWV D UHIXVp GH MRXHU� SUpIpUDQW SDVVHU j FKDTXH� � � � � � � � � � � � � � � �

IRLV VRQ WRXU PDOJUp O¶LQVLVWDQFH GH O¶DQLPDWHXU� &HWWH UpDFWLRQ SRXUUDLW V¶H[SOLTXHU SDU OH� � � � � � � � � � � � �

IDLW TXH OD SHUVRQQH QH VRLW SDV j O¶DLVH DYHF OHV MHX[ FRRSpUDWLIV� (OOH SUpIpUHUD DORUV VH� � � � � � � � � � � � � � � � �

UHSOLHU VXU HOOH�PrPH� SOXW{W TXH GH VH PHWWUH HQ GDQJHU HQ MRXDQW DYHF VHV FDPDUDGHV� 8QH� � � � � � � � � � � � � � � �

DXWUH H[SOLFDWLRQ VHUDLW TXH OH MHX VRLW WURS FRPSOLTXp SRXU HOOH� 7RXMRXUV VHORQ ,VDEHOOH� � � � � � � � � � � � � �

0DOR � © �,O HVW LPSRUWDQW GH FKRLVLU GHV MHX[ TXL QH PHWWHQW SDV O¶HQIDQW HQ pFKHF PDLV� � � � � � � � � � � � � � � � � �

O¶DLGHQW DX FRQWUDLUH j VH VHQWLU YDORULVp �ª � '¶DXWDQW SOXV TXH OH MHX� ELHQ TXH JUDQGHPHQW� � � � � � � � � � � � � � � ���

LPDJp� D pWp FRPSOLTXp SRXU SOXVLHXUV MRXHXUV HQ VLWXDWLRQ GH KDQGLFDS� /H OXGRWKpFDLUH GH� � � � � � � � � � � � � �

�����0$/2��,VDEHOOH��'HV�MHX[�SRXU�DSSUHQGUH�DYHF�KDQGLFDS���OHV�UHFRPPDQGDWLRQV�G¶XQH�SV\FKRORJXH���,Q ����
+L]\��>HQ�OLJQH@�����IpYULHU��������'LVSRQLEOH�VXU������KWWSV���KL]\�RUJ�IU�DSSUHQWLVVDJHV�VFRODLUHV�GHV�MHX[�SRXU�
DSSUHQGUH�OHV�UHFRPPDQGDWLRQV�G�XQH�SV\FKRORJXH���!��SDJH�FRQVXOWpH�OH����PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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/¶DWHOLHU D G�� j SOXVLHXUV UHSULVHV� LQWHUYHQLU DXSUqV G¶HX[ DILQ GH OHV DFFRPSDJQHU GDQV� � � � � � � � � � � � � �

OHXU�UpIOH[LRQ�HW�OH�GpSODFHPHQW�GH�FHUWDLQHV�SLqFHV���

/¶DWHOLHU GH 3HFKERQQLHX IDLW pJDOHPHQW GHV DFWLRQV DYHF OD 0$6 0DUTXLRO HW OH� � � � � � � � � � � � �

)R\HU GH YLH (UQHVW %RXH� $YHF FHV RUJDQLVPHV O¶D[H SULYLOpJLp HVW FHOXL GH O¶DUW YLVXHO TXH� � � � � � � � � � � � � � � �

/¶DWHOLHU� HQ SUrWDQW VHV ORFDX[� SUpVHQWHUD VRXV IRUPH G¶H[SRVLWLRQ� /HV SHQVLRQQDLUHV YRQW� � � � � � � � � � � �

DSSUpFLHU SHLQGUH DILQ GH PRQWUHU OHXU VDYRLU�IDLUH HW GH SRXYRLU H[SULPHU OHXU PDO�rWUH j� � � � � � � � � � � � � �

WUDYHUV OH GHVVLQ� (Q FHOD� OHV WUDYDX[ UpDOLVpV VXU OD SHLQWXUH�WKpUDSLH QRXV PRQWUHQW TX¶HOOH� � � � � � � � � � � � � �

YD YHQLU HQ DLGH DX[ SHUVRQQHV TXL RQW GHV GLIILFXOWpV DYHF OD SDUROH� $ WUDYHUV FHWWH� � � � � � � � � � � � � � � �

PpWKRGH SV\FKRWKpUDSHXWLTXH OHV SHUVRQQHV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV YRQW SRXYRLU� � � � � � � � � �

H[SULPHU OHV GLIILFXOWpV TX¶HOOHV QH SHXYHQW RUDOLVHU� OHV SDUDO\VDQW GDQV OHXU YLH� � � � � � � � � � � �

TXRWLGLHQQH� 8Q DUWLFOH SXEOLp SDU 3HUULQH� OD FKHI GH SURMHW G¶ �+RS 7R\V �� XQ EORJ HW ZHE� � � � � � � � � � � � � � � �

PDJD]LQH VSpFLDOLVp VXU OHV HQIDQWV HQ VLWXDWLRQ GH KDQGLFDS PRQWUH ELHQ O¶LPSRUWDQFH GH OD� � � � � � � � � � � � � �

SHLQWXUH�FRPPH�PR\HQ�G¶H[SUHVVLRQ�HW�GH�FRPPXQLFDWLRQ��(OOH�H[SOLTXH�TX¶����
�

(Q SHLQWXUH�WKpUDSLH� XWLOLVHU OHV FRXOHXUV HQ SKDVH DYHF OH UHVVHQWL GX PRPHQW UHYLHQW VRXYHQW j� � � � � � � � � � � � � � �

WUDGXLUH GHV pPRWLRQV j O¶pWDW SXU� DYDQW PrPH TXH GHV PRWV QH YLHQQHQW OHV WUDGXLUH� /HV WUDLWV HW OHV� � � � � � � � � � � � � � � � � � �

IRUPHV H[SULPHQW pJDOHPHQW OHV pPRWLRQV� PDLV SDU OH ELDLV GH OD JHVWXHOOH� 7UDFHU XQH FRXUEH QH� � � � � � � � � � � � � � � �

WUDGXLW SDV OD PrPH pPRWLRQ TXH WUDFHU GHV OLJQHV EULVpHV� /D FROqUH RX O¶DPRXU QH VH WUDGXLURQW SDV� � � � � � � � � � � � � � � � � �

SDU OHV PrPHV WUDFpV� (Q GHVVLQDQW VHV OLJQHV HW HQ SRVDQW VHV FRXOHXUV VXU OD WRLOH� OH SDWLHQW QRQ� � � � � � � � � � � � � � � � � � �

VHXOHPHQW�H[SULPH�VHV�pPRWLRQV�PDLV�UHoRLW�XQH�LQIOXHQFH�GH�VD�SURGXFWLRQ�SLFWXUDOH ����

�

$ WUDYHUV OD SHLQWXUH�WKpUDSLH� OH EXW HVW TXH OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � � � � �

VRLHQW SOXV FUpDWLYHV SDUFH TXH PRLQV VHQVLEOHV DX IRUPDWDJH pGXFDWLI RX VFRODLUH� /HV� � � � � � � � � � � � �

°XYUHV SURGXLWHV SHXYHQW DLQVL IDLUH O¶REMHW G¶H[SRVLWLRQV DX VHLQ GHV ELEOLRWKqTXHV FH TXL�� � � � � � � � � � � � �

FHUWDLQHPHQW� DLGHUDLW j UHKDXVVHU O¶HVWLPH GH VRL GH FHV DUWLVWHV HQ KHUEH� /¶DWHOLHU SURSRVH� � � � � � � � � � � � � �

UpJXOLqUHPHQW GHV H[SRVLWLRQV G¶ �°XYUHV UpDOLVpHV DX VHLQ GH OD 0$6 HW GX )R\HU GH YLH� $X� � � � � � � � � � � � � � � �

FRXUV GH GpSODFHPHQWV SK\VLTXHV VXU OHV LQVWLWXWV PpGLFR�VRFLDX[� OHV ELEOLRWKpFDLUHV YRQW� � � � � � � � � � �

VpOHFWLRQQHU� DYHF OH FRQFRXUV GHV pGXFDWHXUV� OHV SHLQWXUHV TXL IHURQW O¶REMHW G¶H[SRVLWLRQV�� � � � � � � � � � � �

8QH UHQFRQWUH DYHF OHV SHUVRQQHV KDQGLFDSpHV TXL RQW SURGXLW OHV �°XYUHV ODXUpDWHV SHUPHW� � � � � � � � � � � � �

DX[ DQLPDWHXUV GH /¶DWHOLHU GH SRXYRLU PLHX[ VDLVLU OHV LQWHQWLRQV HW OH PHVVDJH FDFKp� � � � � � � � � � � � � �

GHUULqUH OD SHLQWXUH� $YHF O¶DFFRUG GHV SDUWLFLSDQWV� LOV YRQW SRXYRLU UpGLJHU GHV FDUWHOV HQ� � � � � � � � � � � � � �

����3(55,1(��/D�SHLQWXUH�WKpUDSLH���,Q�����+RS7R\V ������DYULO��������'LVSRQLEOH�VXU������KWWSV���ZZZ�EORJKRSWR\V
�IU�OD�SHLQWXUH�WKHUDSLH��!��SDJH�FRQVXOWpH�OH����PDL�������
�
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H[SOLTXDQW OHV VXMHWV TXH O¶RHXYUH GRLW GpJDJHU� &HV DFWLRQV VRFLDOHV HQWUHSULVHV DYHF OD� � � � � � � � � � � � �

0$6 HW OH )R\HU GH YLH (UQHVW %RXH� V¶LQVFULYHQW GRQF GDQV OD SROLWLTXH G¶LQWpJUDWLRQ GH� � � � � � � � � � � � � � �

/¶DWHOLHU� (OOHV RQW SRXU EXW GH SURGXLUH GHV HIIHWV EpQpILTXHV SRXU OHV UpVLGHQWV TXL� � � � � � � � � � � � � �

SUpVHQWHQW GHV WURXEOHV FRJQLWLIV GDQV O¶HVSRLU TXH FHWWH YLWULQH SXLVVH OHXU DSSRUWHU OD� � � � � � � � � � � � �

UHFRQQDLVVDQFH HW UHQIRUFHU O¶HVWLPH GH VRL� /¶DWHOLHU YD HQFRUH SOXV ORLQ HQ SURSRVDQW DX[� � � � � � � � � � � � � �

YRORQWDLUHV TXL QH UHGRXWHUDLHQW SDV OH UHJDUG GHV DXWUHV� G¶rWUH SUpVHQWV DX[ F{WpV GH OHXUV� � � � � � � � � � � � � � �

°XYUHV �� ,OV SRXUUDLHQW rWUH DLQVL DFWHXUV GH OHXUV FUpDWLRQV MXVTX¶DX ERXW HQ UpSRQGDQW DX[� � � � � � � � � � � � � �

pYHQWXHOOHV TXHVWLRQV GHV XVDJHUV GH /¶DWHOLHU� V¶LQWHUURJHDQW VXU OHXU YpFX GXUDQW FH� � � � � � � � � � � �

SDUFRXUV FUpDWLI� /D PpGLDWKqTXH� HQ SURSRVDQW FH W\SH G¶LQLWLDWLYH DYHF OHV UpVLGHQWV GH OD� � � � � � � � � � � � � �

0$6 HW GX )R\HU GH YLH (UQHVW %RXH� SRXUUDLW SDUWLFLSHU j OHXU SURFHVVXV GH UppGXFDWLRQ�� � � � � � � � � � � � � � �

,OV�MRXHQW�XQ�YpULWDEOH�MHX�G¶DFFRPSDJQHPHQW�TXL�D�VX�SRUWHU�VHV�IUXLWV��

(QILQ� /¶DWHOLHU SUrWH pJDOHPHQW VHV ORFDX[ j GHV LQVWLWXWV PpGLFR�VRFLDX[ DYHF TXL� � � � � � � � � � � �

LOV QH IRQW SDV IRUFpPHQW G¶RSpUDWLRQV FRQMRLQWHV� &¶HVW OH FDV GHV (6$7 �eWDEOLVVHPHQW HW� � � � � � � � � � � � � �

VHUYLFH G
DLGH SDU OH WUDYDLO�� XQ DXWUH pWDEOLVVHPHQW PpGLFR�VRFLDO SUpVHQW VXU OD FRPPXQH�� � � � � � � � � � � � �

&HV pWDEOLVVHPHQWV VRQW VSpFLDOLVpV SRXU OHV WUDYDLOOHXUV HQ VLWXDWLRQ GH KDQGLFDS� &HV� � � � � � � � � � � �

GHUQLHUV SHUoRLYHQW XQ VDODLUH IL[H� VRLW SURYHQDQW GH O¶(6$7� VRLW JUkFH j OHXUV HQWUHSULVHV� � � � � � � � � � � � � �

SHUVRQQHOOHV TX¶LOV RQW UpXVVL j GpYHORSSHU� &HV WUDYDLOOHXUV VRQW UHODWLYHPHQW DXWRQRPHV HW� � � � � � � � � � � �

SHX G¶HQWUH HX[ VRQW SODFpV GDQV GHV FHQWUHV� /¶LQVWLWXW PpGLFR�VRFLDO SUHQG pJDOHPHQW HQ� � � � � � � � � � � � �

FKDUJH GHV MHXQHV DGROHVFHQWV SUpVHQWDQW GHV WURXEOHV DXWLVWLTXHV HW YD VH GpSODFHU j� � � � � � � � � � � � �

/¶DWHOLHU GDQV OH FDGUH G¶DFWLYLWpV DXWRQRPHV� /D PpGLDWKqTXH SUrWH GRQF VHV HVSDFHV j� � � � � � � � � � � � �

FHWWH VWUXFWXUH HW PHW j VD GLVSRVLWLRQ OHV GLIIpUHQWHV RIIUHV FXOWXUHOOHV TX¶HOOH GLVSRVH�� � � � � � � � � � � � �

/¶pGXFDWHXU TXL YD HQFDGUHU OH JURXSH YD SURSRVHU� HQ WHQDQW FRPSWH GX QLYHDX LQWHOOHFWXHO� � � � � � � � � � � � � �

GH FKDFXQ� XQ WUDYDLO HQ WURLV pWDSHV� $X FRXUV GH OD SUHPLqUH� LO YD WHQWHU GH GpYHORSSHU OHV� � � � � � � � � � � � � � � � � �

SRWHQWLDOLWpV GX MHXQH j WUDYHUV GH OD PRWULFLWp ILQH� GH O¶LPDJHULH PHQWDOH RX GH O
LPLWDWLRQ�� � � � � � � � � � � � � � �

'DQV XQ GHX[LqPH WHPSV� O¶pGXFDWHXU YD V¶LQWpUHVVHU j O
LQWHUDFWLRQ VRFLDOH GH O¶HQIDQW HQ� � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS HW O¶DPHQHU j WUDYDLOOHU DYHF VHV SDLUV SDU OH ELDLV GX MHX� )LQDOHPHQW�� � � � � � � � � � � � � � � �

OD WURLVLqPH pWDSH YD rWUH G¶DGDSWHU O¶HQIDQW j XQ HQYLURQQHPHQW LQFRQQX� $X FRXUV GH FHV� � � � � � � � � � � � � � �

SKDVHV G¶DSSUHQWLVVDJH OHV ELEOLRWKpFDLUHV GH /¶DWHOLHU SHXYHQW LQWHUYHQLU ORUVTXH� � � � � � � � �

O¶pGXFDWHXU�RX�O¶HQIDQW�HQ�IDLW�OD�GHPDQGH���

�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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�� �� 'HV HVSDFHV HW GHV VHUYLFHV SURSLFHV j O¶DFFXHLO G¶XVDJHU� � � � � � � � � �

HQ�VLWXDWLRQ�GH�KDQGLFDS�FRJQLWLI���

������&UpDWLRQV�GH�VDOOHV�VLOHQFHV�

&RPPH QRXV O¶DYLRQV GLW HQ LQWURGXFWLRQ� O¶DPpQDJHPHQW GHV HVSDFHV HVW WUqV� � � � � � � � � � �

LPSRUWDQW SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� 8Q HQYLURQQHPHQW RXYHUW HW LQFOXVLI� � � � � � � � � � � � �

SHUPHWWUD j FHV SXEOLFV VSpFLILTXHV� GH V¶DSSURSULHU OH OLHX SOXV UDSLGHPHQW HW SOXV� � � � � � � � � � � � �

HIILFDFHPHQW� &HUWDLQHV SHUVRQQHV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV YRQW VRXIIULU GH� � � � � � � � � �

SUREOqPHV G¶K\HUVHQVRULDOLWp� XQH SDUWLFXODULWp TXL OHV UHQG YXOQpUDEOHV DX[ QXLVDQFHV� � � � � � � � � �

VRQRUHV� (Q HIIHW� HQ VH EDVDQW VXU O¶H[HPSOH G¶XQ HQIDQW DXWLVWH� 6WpSKDQ &RXUWHL[� � � � � � � � � � � � �

FRQFOXW���

/D PXOWLSOLFDWLRQ GHV VRXUFHV VRQRUHV� TXH OD SHUVRQQH DXWLVWH RX SUpVHQWDQW GHV 7(' QH VDLW ELHQ� � � � � � � � � � � � � � � �

VRXYHQW QL ORFDOLVHU HIILFDFHPHQW� QL GLVFULPLQHU� FRQWULEXH j IDoRQQHU XQ XQLYHUV VRQRUH j OD IRLV� � � � � � � � � � � � � � �

SpQLEOH�HW�SRWHQWLHOOHPHQW�WHUULILDQW�SRXU�HOOH�� ���

/RUV G¶XQH YLVLWH HQ ELEOLRWKqTXH� XQH SHUVRQQH KDQGLFDSpH SHXW YLWH VH UHWURXYHU� � � � � � � � � � � �

VXEPHUJp SDU OHV VWLPXOL SURGXLWV SDU O¶HQYLURQQHPHQW� /HV YRL[ GHV DXWUHV XVDJHUV RX� � � � � � � � � � � � �

HQFRUH OH VRQ GH OD SOXLH VXU OH WRLW GH OD ELEOLRWKqTXH SHXW UDSLGHPHQW GHYHQLU� SRXU HOOH�� � � � � � � � � � � � � � � � �

XQH VRXUFH GH VWUHVV� (OOH DGRSWHUD DORUV GHV FRPSRUWHPHQWV G
DXWRSURWHFWLRQ TXL� DX[ \HX[� � � � � � � � � � � � �

GH OD VRFLpWp� SHXYHQW SDUDvWUH LQDGDSWpV� 'DQV FHV FDV Oj� FHUWDLQV XVDJHUV HQ VLWXDWLRQ GH� � � � � � � � � � � � � � �

KDQGLFDS YRQW DYRLU WHQGDQFH j VH ERXFKHU OHV RUHLOOHV WDQGLV TXH G¶DXWUHV� HQ SURLH j XQH� � � � � � � � � � � � � � � �

UpHOOH VRXIIUDQFH GXH j OHXU K\SHUVHQVRULDOLWp� YRQW VH URXOHU SDU WHUUH� $ /¶DWHOLHU GH� � � � � � � � � � � � � �

3HFKERQQLHX� FHUWDLQV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS RQW GpMj DGRSWp FH JHQUH GH� � � � � � � � � � � � �

FRPSRUWHPHQW ELHQ TXH OD FRQFHSWLRQ GH O¶LQIUDVWUXFWXUH JpQpUDOH YLVH j SURSRVHU GHV� � � � � � � � � � � �

HVSDFHV�OHV�SOXV�LQVRQRULVpV�SRVVLEOH���

/H FDVTXH DQWL�EUXLW SHXW� HQ VRL� UHSUpVHQWHU XQH VROXWLRQ IDFH DX[ QXLVDQFHV� � � � � � � � � � � �

VRQRUHV� /H SRUW GH FH PDWpULHO D G¶DLOOHXUV IDLW VHV SUHXYHV HQ UpVROYDQW� j /¶DWHOLHU� OHV� � � � � � � � � � � � � � � �

SUREOqPHV K\SHUVHQVRULHOV GX MHXQH 0DWWHR �QRP PRGLILp�� XQ HQIDQW DXWLVWH GRQW OH SqUH� � � � � � � � � � � � �

IDLW SDUWLH G¶XQH DVVRFLDWLRQ GH SDUHQWV G¶HQIDQWV KDQGLFDSpV� &HSHQGDQW FHUWDLQV XVDJHUV� � � � � � � � � � �

HQ VLWXDWLRQ GH KDQGLFDS SHXYHQW QH SDV SRXYRLU VXSSRUWHU OH FRQWDFW GX FDVTXH VXU OHXUV� � � � � � � � � � � � � � �

�� �&2857(,;� 6WpSKDQ� �7URXEOHV HQYDKLVVDQWV GX GpYHORSSHPHQWV HW UDSSRUWV j O¶HVSDFH �>HQ OLJQH@� /\RQ �� � � � � � � � � � � � � � �
/DERUDWRLUH G¶$QDO\VH GHV )URPHV � (FROHV 1DWLRQDOH 6XSpULHXUH G¶$UFKLWHFWXUH GH /\RQ� ����� �� S�� � � � � � � � � � � � � �
'LVSRQLEOH�VXU������KWWSV���GRFSOD\HU�IU����������7URXEOHV�HQYDKLVVDQWV�GX�GHYHORSSHPHQW�HW�UDSSRUWV�D�O�HV
SDFH�KWPO��!��SDJH�FRQVXOWpH�OH����PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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RUHLOOHV� ,O HVW GRQF QpFHVVDLUH GH OHXU SURSRVHU GHV HVSDFHV FDOPHV SRXU TX¶LOV SXLVVHQW VH� � � � � � � � � � � � � � �

UHVVRXUFHU��j�O¶DEUL�GX�EURXKDKD�DPELDQW�GH�OD�ELEOLRWKqTXH���

/¶XQH GHV VROXWLRQV OHV SOXV LQWpUHVVDQWHV FRQFHUQH OD PLVH HQ SODFH GH VDOOH�VLOHQFH� � � � � � � � � � � � �

RX VDOOH GH FDOPH�UHWUDLW� &HWWH GHUQLqUH D SRXU IRQFWLRQ� VHORQ O¶+$6 �OD +DXWH $XWRULWp GH� � � � � � � � � � � � � � �

6DQWp�� GH SHUPHWWUH � © OD PLVH HQ RHXYUH GH PHVXUHV SUpYHQWLYHV HW GH SURWHFWLRQ SRXU� � � � � � � � � � � � � � � �

pYLWHU G¶DUULYHU j XQH FULVH �ª � &HV HVSDFHV GRLYHQW SHUPHWWUH j XQH SHUVRQQH DWWHLQWH� � � � � � � � � � � � � ���

G¶KDQGLFDS GH SRXYRLU VH PHWWUH j O¶pFDUW DILQ GH VH UHVVRXUFHU HW GRLYHQW WHQLU FRPSWH GH� � � � � � � � � � � � � � � �

VHV EHVRLQV VSpFLILTXHV� /HV DPpQDJHPHQWV VH IHURQW GRQF HQ FROODERUDWLRQ DYHF O¶XVDJHU� � � � � � � � � � � �

FRQFHUQp���

$ILQ GH UpSRQGUH DX[ DWWHQWHV GH FHV SXEOLFV VSpFLILTXHV O¶pTXLSH GH /¶DWHOLHU D PLV� � � � � � � � � � � � � �

HQ SODFH FH JHQUH GH VDOOH�VLOHQFH� &HWWH GHUQLqUH D YX OH MRXU HQ ���� VXLWH j OD YDOLGDWLRQ� � � � � � � � � � � � � � � � � �

G¶XQ VWDJH SURIHVVLRQQDOLVDQW SRXU XQH SHUVRQQH FpUpEUROpVpH� &HWWH GHUQLqUH� GH SDU VRQ� � � � � � � � � � � �

KDQGLFDS� VH IDWLJXDLW WUqV YLWH� QR\pH SDU OD VXUFKDUJH FRJQLWLYH HW UHVVHQWDLW OH EHVRLQ GH VH� � � � � � � � � � � � � � � �

UHVVRXUFHU GDQV XQ HQGURLW FDOPH HW UHSRVDQW� $XFXQH SLqFH VLOHQFH Q¶D\DQW� MXVTX¶DORUV�� � � � � � � � � � � �

pWp FUppH j /¶DWHOLHU� OH VWXGLR G¶HQUHJLVWUHPHQW D pWp UpTXLVLWLRQQp� &H GHUQLHU� FRQVWUXLW j� � � � � � � � � � � � � �

EDVH GH EpWRQ� HVW WUqV LVRODQW HW FRXSH OD SHUVRQQH TXL \ HVW j O¶LQWpULHXU GX UHVWH GX PRQGH�� � � � � � � � � � � � � � � � � � �

&¶HVW XQ HQGURLW FDOPH RX 5DFKHO �QRP PRGLILp�� OD SHUVRQQH FpUpEUROpVpH TXL WUDYDLOODLW� � � � � � � � � � � � �

DYHF O¶pTXLSH� D SX VH UHSRVHU� LQVWDOOpH GDQV GHV IDWER\V PLV j GLVSRVLWLRQ� &HV SRXIV� � � � � � � � � � � � � � �

SHUPHWWHQW GH GRQQHU XQ FDGUH FRQIRUWDEOH HW SURSLFH j OD UHOD[DWLRQ� 5HPERXUUpV j EDVH GH� � � � � � � � � � � � � � �

WURLV PLOOLRQV GH ELOOHV� FHV IDWER\V V¶DGDSWHQW DX[ FRQWRXUV GX FRUSV HW VRQW IDFLOHPHQW� � � � � � � � � � � � � �

WUDQVSRUWDEOHV� 6RLJQHXVHPHQW DJHQFpV� OHV SRXIV VRQW GLVSRVpV F{WH j F{WH� RIIUDQW DLQVL OD� � � � � � � � � � � � �

SRVVLELOLWp j OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI GH V¶DOORQJHU HW GH VH UHVVRXUFHU� � � � � � � � � � � � � � �

�YRLU $QQH[H ,,�� /D PLVH HQ SODFH GH FHWWH VDOOH VLOHQFH j /¶DWHOLHU D PRQWUp GH QHWWHV� � � � � � � � � � � � � � � � �

DPpOLRUDWLRQV GDQV OHV FRPSRUWHPHQWV GHV SHUVRQQHV DXWLVWHV� WULVRPLTXHV HW FpUpEUROpVpV�� � � � � � � � � �

(Q UHVVRUWDQW� FHV GHUQLqUHV UpLQWpJUDLHQW OHV HVSDFHV FRPPXQV DYHF SOXV GH VpUpQLWp HW� � � � � � � � � � � � �

SURILWDLHQW�PLHX[�GHV�RIIUHV�FXOWXUHOOHV�TXH�SURSRVH�OD�ELEOLRWKqTXH���

/D FUpDWLRQ G¶XQH VDOOH VLOHQFH Q¶HVW SDV OD VHXOH DFWLRQ TXH /¶DWHOLHU D PLV HQ SODFH� � � � � � � � � � � � � � � �

SRXU DFFXHLOOLU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� ,O D pJDOHPHQW DPpQDJp GHV WHPSV� � � � � � � � � � � � � �

G¶DFFXHLO�SRXU�OHV�SXEOLFV�VSpFLILTXHV���

����$1(60���3HUVRQQHV�KDQGLFDSpHV��UHFRPPDQGDWLRQV�GH�ERQQHV�SUDWLTXHV�SURIHVVLRQQHOOHV ���3DULV���$1(60
��������)RUPDW�3')��'LVSRQLEOH�VXU������KWWSV���ZZZ�KDV�VDQWH�IU�XSORDG�GRFV�DSSOLFDWLRQ�SGI���������UESSBO
HVBHVSDFHVBGHBFDOPHBUHWUDLW�SGI��!��SDJH�FRQVXOWpH�OH����PDL�������
�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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�

������&UpDWLRQ�GH�WHPSV�SURWpJpV�

(Q SOXV GHV HVSDFHV VLOHQFHV DPpQDJpV j /¶DWHOLHU� GHV WHPSV SURWpJpV RQW pWp PLV� � � � � � � � � � � � � �

HQ SODFH� &HV PRPHQWV VSpFLILTXHV VH GpURXOHQW HQ GHKRUV GHV KRUDLUHV G¶RXYHUWXUH GH OD� � � � � � � � � � � � � �

ELEOLRWKqTXH�HW�SHUPHWWHQW�OHV�DFFXHLOV�FROOHFWLIV��6HORQ�1HOO\�*RGRQRX�GRVVRX���

/HV DFFXHLOV FROOHFWLIV VRQW GHV WHPSV SULYLOpJLpV SRXU SHUPHWWUH j WRXV OHV HQIDQWV GH GpFRXYULU HW� � � � � � � � � � � � � � � �

G¶H[SORUHU OD ELEOLRWKqTXH� 8Q REMHFWLI FRQVWDQW GH FHV DFFXHLOV HVW GH GRQQHU HQYLH j O¶HQIDQW GH OD� � � � � � � � � � � � � � � � �

IUpTXHQWHU VHXO� 0DLV LO QH IDXW SDV RXEOLHU TX¶LO HVW� HQ JpQpUDO� REOLJp GH YHQLU DYHF OH JURXSH HW GH� � � � � � � � � � � � � � � � � � � �

SDUWLFLSHU DX[ DFWLYLWpV SURSRVpHV� ,O IDXGUD GRQF rWUH DWWHQWLI j QH SDV OH VDWXUHU SDU WURS GH YLVLWHV� � � � � � � � � � � � � � � � � �

FROOHFWLYHV�REOLJDWRLUHV�DX�ULVTXH�GH�IDLUH�GLVSDUDvWUH�O¶HQYLH�GH�YHQLU�LQGLYLGXHOOHPHQW ����

/HV JURXSHV TXL YLHQQHQW j /
DWHOLHU GXUDQW FHV WHPSV GLWV ³SURWpJpV´ VRQW OHV� � � � � � � � � � � � �

FODVVHV GX FROOqJH -HDQ 'LHX]DLGH HW OHV UpVLGHQWV GHV GLIIpUHQWHV VWUXFWXUHV� � � � � � � � � � �

PpGLFR�VRFLDOHV� /¶DWHOLHU SURSRVH GRQF FHW DFFXHLO VSpFLDOLVp j VHV XVDJHUV HQ VLWXDWLRQ GH� � � � � � � � � � � � �

KDQGLFDS� /D ELEOLRWKqTXH pWDQW IHUPpH DX SXEOLF� OHV SURIHVVLRQQHOV YRQW DFFXHLOOLU FHV� � � � � � � � � � � �

XVDJHUV VSpFLILTXHV GDQV O¶HVSRLU TX¶LOV SXLVVHQW� j WUDYHUV O¶LQYHVWLVVHPHQW GHV HVSDFHV�� � � � � � � � � � �

V¶pSDQRXLU GDQV XQ HQYLURQQHPHQW TXL QH OHV UHMHWWH SDV� /HV HQIDQWV SUpVHQWDQW GHV� � � � � � � � � � � � �

WURXEOHV FRJQLWLIV ULVTXHQW G¶pSURXYHU GHV GLIILFXOWpV j V¶pSDQRXLU GDQV XQ HQYLURQQHPHQW� � � � � � � � � � �

FODVVLTXH� ,OV SHXYHQW rWUH DQJRLVVpV SDU OH PRQGH DXWRXU G¶HX[ HW SDU OHV QXLVDQFHV VRQRUHV� � � � � � � � � � � � � � �

LQWHQVHV DX PRPHQW GH IRUWHV IUpTXHQWDWLRQV GH OD ELEOLRWKqTXH� %LHQ TXH OHV VDOOHV VLOHQFHV� � � � � � � � � � � � � �

H[LVWHQW SRXU SDOOLHU FH JHQUH GH GLIILFXOWpV� FHWWH VROXWLRQ QH SHUPHW SDV j O¶HQIDQW XQH� � � � � � � � � � � � � � �

WRWDOH LQWpJUDWLRQ� /D PLVH HQ SODFH GH FHWWH RIIUH GH WHPSV G¶DFFXHLO VSpFLDOLVpV SRXUUDLW� � � � � � � � � � � � � �

rWUH XQH VROXWLRQ j FRXUW WHUPH DILQ GH JXLGHU O¶HQIDQW YHUV XQH ERQQH DFFOLPDWDWLRQ GX OLHX� � � � � � � � � � � � � � � �

FXOWXUHO� (Q HIIHW� /¶DWHOLHU SURSRVH pJDOHPHQW FHV PRPHQWV GDQV O¶HVSRLU TX¶LOV QH VRLHQW� � � � � � � � � � � � �

TXH WHPSRUDLUHV HW TX
j WUDYHUV HX[ OHV SHUVRQQHV KDQGLFDSpHV SXLVVHQW VH GpSODFHU j OD� � � � � � � � � � � � � �

ELEOLRWKqTXH�GH�OHXU�SURSUH�LQLWLDWLYH�HQ�WHPSV�G¶DFFXHLO�QRUPDO���

(Q SOXV GH OD FUpDWLRQ GH VDOOHV VLOHQFHV HW GH O¶DPpQDJHPHQW GH WHPSV G¶DFFXHLO� � � � � � � � � � � � � �

SRXU OHV SXEOLFV VSpFLILTXHV� /¶DWHOLHU SURSRVH pJDOHPHQW GHV RIIUHV FXOWXUHOOHV DGDSWpHV� � � � � � � � � � �

DX[�VSpFLILFLWpV�GH�FHV�XVDJHUV�H[FHSWLRQQHOV���

�

����*2'2128�'26628��1HOO\���/¶DFFXHLO�GH�O¶HQIDQW�j�OD�ELEOLRWKqTXH ���9H\UDV���LPSULPHULH�$OSKD�����������S��

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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������'HV�RIIUHV�FXOWXUHOOHV�DGDSWpHV�

3DUPL OHV DXWUHV DPpQDJHPHQWV PLV HQ SODFH j /¶DWHOLHU DILQ GH IDYRULVHU� � � � � � � � � � � �

O¶LQWpJUDWLRQ GH SXEOLFV VSpFLILTXHV� QRXV SRXYRQV FLWHU OD PLVH j GLVSRVLWLRQ G¶RIIUHV� � � � � � � � � � � �

FXOWXUHOOHV DGDSWpHV� 1RXV DYLRQV SDUOp� GDQV OH SUHPLHU FKDSLWUH� GH GRFXPHQWV SK\VLTXHV�� � � � � � � � � � � �

WHOV OHV .DPLVKLEDwV �WKpkWUH G¶LPDJHV FRPSRVp GH SOXVLHXUV SODQFKHWWHV�� TXL GRQQDLHQW j� � � � � � � � � � � �

O¶LPDJH XQH SODFH FHQWUDOH� /H NDPLVKLEDw HVW VRXYHQW XWLOLVp GDQV OHV ,�0�( j GHVWLQDWLRQ� � � � � � � � � � � � � �

GX SXEOLF HQ VLWXDWLRQ GH KDQGLFDS� &RPPH SRXU OD OHFWXUH G¶DOEXPV VDQV WH[WH� OHV� � � � � � � � � � � � � �

SODQFKHV LOOXVWUpHV GHV NDPLVKLEDwV SHUPHWWHQW� j HOOHV VHXOHV� GH FRPSUHQGUH O¶KLVWRLUH�� � � � � � � � � � �

%LHQ TXH OHV UpFLWV SUpVHQWV GDQV FH WKpkWUH G¶LPDJHV RQW SRXU YRFDWLRQ G¶rWUH OXV SDU XQ� � � � � � � � � � � � � � � �

FRQWHXU� LOV SRXUURQW rWUH� GDQV OHV ,�0�(� SKRWRFRSLpV HW GLVWULEXpV� $X FRXUV GH O¶DQQpH� � � � � � � � � � � � � �

GHV OHFWXUHV DYHF NDPLVKLEDw VRQW SURSRVpHV DX[ HQIDQWV YHQDQW GHV LQVWLWXWV� � � � � � � � � � �

PpGLFR�VRFLDX[� &HSHQGDQW� FHWWH DFWLYLWp Q¶HQWUH SDV GDQV OH FRQWUDW SDVVp DYHF OHV� � � � � � � � � � � �

VWUXFWXUHV� HW HVW SURSRVpH XQLTXHPHQW HQ VXSSOpPHQW ORUV G¶pYpQHPHQWV VSpFLILTXHV HQ OLHQ� � � � � � � � � � � �

DYHF�OD�OHFWXUH���

8QH DXWUH RIIUH LQWpUHVVDQWH PLVH j GLVSRVLWLRQ HVW OD VFXOSWXUH �&KDRVPRV �� &¶HVW XQH� � � � � � � � � � � � �

VWUXFWXUH PXVLFDOH WUqV DSSUpFLpH SDU OH SXEOLF SUpVHQWDQW GHV WURXEOHV FRJQLWLIV�� � � � � � � � � � �

)RQFWLRQQDQW DYHF FDSWHXUV VLVPRJUDSKLTXHV LPSODQWpV� FHWWH FUpDWLRQ RULJLQDOH GX� � � � � � � � �

VFXOSWHXU &KULVWLDQ *ODFH WUDQVIRUPH OHV YLEUDWLRQV SURGXLWHV SDU OH WRXFKHU HQ GHV QRWHV� � � � � � � � � � � � �

PXVLFDOHV� $ PL�FKHPLQ HQWUH O¶RHXYUH G¶DUW HW O¶LQVWUXPHQW GH PXVLTXH� FHWWH VFXOSWXUH� � � � � � � � � � � �

SURGXLW GHV VRQV DSDLVDQWV TXH O¶XVDJHU SHXW PRGLILHU HQ YDULDQW OHV HQGURLWV� OHV IUpTXHQFHV� � � � � � � � � � � � � �

HW O¶LQWHQVLWp GX WRXFKHU� �&KDRVPRV �D SX� j FHUWDLQHV UHSULVHV� DLGHU OHV SHUVRQQHV DWWHLQWHV� � � � � � � � � � � � � �

G¶DXWLVPH� &¶HVW HQ HIIHW OH FDV GX MHXQH 0DWWHR� SDVVLRQQp GH PXVLTXH� TXL D VX WURXYHU� HQ� � � � � � � � � � � � � � � � �

OD VFXOSWXUH� O
DSDLVHPHQW HW O¶RIIUH FXOWXUHOOH SHUPHWWDQW OH GpEXW GH VRQ LQWpJUDWLRQ�� � � � � � � � � � � �

/RUVTXH VRQ SqUH� 0LFKHO �QRP PRGLILp�� YLHQW SRXU OD SUHPLqUH IRLV j OD ELEOLRWKqTXH� LO OH� � � � � � � � � � � � � � � �

IDLW GDQV OH FDGUH GH WHPSV SURWpJpV� )DLVDQW WHVWHU OD VFXOSWXUH j VRQ ILOV� LO VH UHQG FRPSWH� � � � � � � � � � � � � � � � � �

GH O
DSDLVHPHQW TX¶HOOH SURFXUH j 0DWWHR TXL G¶RUGLQDLUH VH URXOH SDU WHUUH DX PRLQGUH� � � � � � � � � � � � � �

EUXLW� $ SDUWLU GH FH MRXU OH MHXQH HQIDQW HW VRQ SqUH YLHQQHQW j /¶DWHOLHU SHQGDQW OHV WHPSV� � � � � � � � � � � � � � � � � �

G¶DFFXHLOV QRUPDX[� $XMRXUG¶KXL 0DWHR SDUWLFLSH DX[ FRQFHUWV GH PXVLTXH RUJDQLVpV SDU OD� � � � � � � � � � � �

PpGLDWKqTXH� DVVLV GDQV OH SXEOLF� DX PLOLHX GHV DXWUHV HQIDQWV� /D VFXOSWXUH �&KDRVPRV D� � � � � � � � � � � � � �

GRQF SHUPLV O¶LQWpJUDWLRQ G¶XVDJHUV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV� HQWUDvQDQW GH IDLW XQH� � � � � � � � � � � �

VHQVLELOLVDWLRQ GX KDQGLFDS� /HV XVDJHUV KDELWXHOV GH OD ELEOLRWKqTXH SHXYHQW QH SDV� � � � � � � � � � � �

FRQQDvWUH IRUFpPHQW WRXWHV OHV SDUWLFXODULWpV GH FH SXEOLF VSpFLILTXH� *pQpUDOHPHQW� GDQV� � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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QRWUH VRFLpWp� QRXV DYRQV WHQGDQFH j RFFXOWHU OH KDQGLFDS� HQFRUH WURS VWLJPDWLVp RX PDO� � � � � � � � � � � � � �

FRQQX� /¶LQWpJUDWLRQ G¶XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS GDQV OHV ELEOLRWKqTXHV VHUW DXVVL� � � � � � � � � � � �

FHW�LQWpUrW��

�

��� � -HX YLGpR HW KDQGLFDS� XQH RIIUH SRWHQWLHOOH j� � � � � � � � � �

GpYHORSSHU�

/¶DWHOLHU HVW HQ WUDLQ GH GpYHORSSHU SRXU VHV XVDJHUV XQH RIIUH GH MHX[ YLGpR� %LHQ� � � � � � � � � � � � � � �

TX¶DXFXQH DQLPDWLRQ RX SURMHW VSpFLILTXH Q¶DLW pWp PLV HQ SODFH SRXU OH PRPHQW� GHV� � � � � � � � � � � � � �

UpIOH[LRQV VRQW HQ FRXUV DILQ G
HQFDGUHU FHWWH QRXYHOOH SUDWLTXH� /H MHX YLGpR VHPEOH rWUH� � � � � � � � � � � � � �

EpQpILTXH SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS TXL� j WUDYHUV FH PpGLXP� YRQW� � � � � � � � � � � � � �

SRXYRLU MRXHU OLEUHPHQW VDQV DYRLU SHXU GX UHJDUG GH O¶DXWUH� 6HORQ )ODYLHQ *HOO\� FUpDWHXU� � � � � � � � � � � � � �

GH OD FKDvQH �-XVW RQH +DQG HW <RXWXEHXU� TXL VRXIIUH G¶XQH DWURSKLH GX EUDV GURLW� OHV� � � � � � � � � � � � � � � �

ELHQIDLWV GX MHX YLGpR RQW GpMj pWp FRQILUPpV� 'DQV XQ K{SLWDO GH %RUGHDX[� SDU H[HPSOH�� � � � � � � � � � � � � � �

OHV MHX[ YLGpR �,NR HW �6XSHU 0DULR %URV � HW � RQW SHUPLV OD FUpDWLRQ GX GLDORJXH HQWUH XQ� � � � � � � � � � � � � � � � � � �

HQIDQW DXWLVWH HW OH SHUVRQQHO KRVSLWDOLHU� $X FRXUV GH OD FRQIpUHQFH �-HX[ YLGpR HW +DQGLFDS� � � � � � � � � � � � � � �

GX �� VHSWHPEUH ����� OHV H[SHUWV RQW pYRTXp OHV EHVRLQV GHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � � � � �

KDQGLFDS SDU UDSSRUW j FH W\SH GH MHX QXPpULTXH� /RUVTX¶XQH TXHVWLRQ D DPHQp OHV� � � � � � � � � � � � � �

SDUWLFLSDQWV j V¶LQWpUHVVHU DX W\SH GH MHX YLGpR TXL SRXUUDLW FRQYHQLU j FHV MRXHXUV� OHV� � � � � � � � � � � � � � �

pOpPHQWV GH UpSRQVHV VH VRQW RULHQWpV YHUV OD SUDWLTXH GH MHX[ �VDQGER[ �RX EDF j VDEOH HQ� � � � � � � � � � � � � � � � �

IUDQoDLV� WHOV TXH �0LQHFUDIW�� &H GHUQLHU� HVW XQ MHX GH FRQVWUXFWLRQ OLEUH R� OH MRXHXU YD� � � � � � � � � � � � � � � �

SRXYRLU FUpHU� VHXO� VRQ SURSUH PRQGH� /¶LQWpUrW GH �0LQHFUDIW�� VHORQ OHV VFLHQWLILTXHV� � � � � � � � � � � �

SUpVHQWV j OD WDEOH URQGH� HVW TX¶LO SHUPHWWUDLW DX[ �JDPHUV � �MRXHXUV�� © G¶DYRLU XQH PDvWULVH� � � � � � � � � � � � � � �

WRWDOH� V¶LOV YRXODLHQW LQYLWHU GHV JHQV LOV OH IDLVDLHQW� VLQRQ LOV UHVWDLHQW GDQV OHXU PRQGH�� � � � � � � � � � � � � � �

&¶HVW�XQH�PDQLqUH�SRXU�HX[�G¶DYRLU�XQ�HQYLURQQHPHQW�WRWDOHPHQW�PDvWULVp�� �ª �����

$X�GHOj GX VLPSOH LQWpUrW TX¶LO SHXW DYRLU SRXU FHV SXEOLFV VSpFLILTXHV� OH MHX YLGpR� � � � � � � � � � � � � �

SHXW DXVVL SHUPHWWUH OD VHQVLELOLVDWLRQ GX KDQGLFDS� /H <RX7XEHXU GH OD FKDvQH �-XVW RQH� � � � � � � � � � � � � �

KDQG DYDLW GpMj LQVLVWp VXU FHWWH TXHVWLRQ ORUV G¶XQH GH VHV YLGpRV� (Q HIIHW� LO WURXYH TX¶LO� � � � � � � � � � � � � � � � �

VHUDLW LQWpUHVVDQW GH YDORULVHU j O¶DYHQLU GHV SHUVRQQDJHV SULQFLSDX[ HQ VLWXDWLRQ GH� � � � � � � � � � � �

KDQGLFDS GDQV OHV MHX[ YLGpR� &¶HVW XQ SRLQW WUqV LQWpUHVVDQW TXL SHUPHWWUDLW DX[� � � � � � � � � � � � �

�� �&,7( '(6 6&,(1&(6 (7 '( /¶,1'8675,(� �&RQIpUHQFH ³MHX[ YLGpR HW KDQGLFDS´ >HQ OLJQH@� <RX7XEH�� � � � � � � � � � � � � � �
�����������>FRQVXOWp�OH���GpFHPEUH�����@����YLGpR����KHXUHV�����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �*RZ(S
�IW.���!���
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ELEOLRWKqTXHV XWLOLVDQW FHWWH RIIUH� GH FRPPXQLTXHU DYHF OHXU SXEOLF YDOLGH VXU OHV� � � � � � � � � � � �

SDUWLFXODULWpV GX KDQGLFDS� 8QH VHQVLELOLVDWLRQ j WUDYHUV OH MHX YLGpR " &HOD D GpMj pWp� � � � � � � � � � � � � � �

FRQVWDWp DXSDUDYDQW� ,O H[LVWH SOXVLHXUV DSSOLFDWLRQV PRELOHV GpYHORSSpHV DILQ GH SDUOHU GX� � � � � � � � � � � �

KDQGLFDS� 1RXV SRXYRQV FLWHU �7KH 8QVWRSSDEEOHV �� XQ MHX GH SODWHIRUPH HW G¶HQTXrWH� � � � � � � � � � � �

SROLFLqUH PHWWDQW HQ VFqQH TXDWUH SURWDJRQLVWHV HQ VLWXDWLRQ GH KDQGLFDS � �([WUHPH� � � � � � � � � � � �

:KHHOFKDLULQJ TXL SODFH OH MRXHXU GDQV OD SHDX G¶XQ KRPPH HQ IDXWHXLO URXODQW RX HQFRUH� � � � � � � � � � � � � � �

$�EOLQG�/HJHQG ���XQ�MHX�VHQVRULHO�VHQVLELOLVDQW�DX�KDQGLFDS�YLVXHO���

3DUPL OH IRQGV GpMj FRQVWLWXp SDU /¶DWHOLHU� DXFXQ MHX QH WHQG YHUV OD VHQVLELOLVDWLRQ� � � � � � � � � � � � � �

GX KDQGLFDS� 6XLWH j XQH GLVFXVVLRQ DYHF /XGRYLF &KDWLOORQ� HQ FKDUJH GH OD SDUWLH� � � � � � � � � � � � � �

OXGRWKqTXH� QRXV DYRQV DSSULV TX¶XQH UpIOH[LRQ DOODLW rWUH PHQpH DXWRXU GH FH VXMHW� $ILQ� � � � � � � � � � � � � �

GH O¶DLGHU GDQV VHV UHFKHUFKHV� QRXV OXL DYRQV SUpVHQWp O¶DSSOLFDWLRQ PRELOH �76$5$ TXL� � � � � � � � � � � � �

DXUDLW�VD�SODFH�j�/¶DWHOLHU���

/H MHX �76$5$ �7URXEOH GX 6SHFWUH GH O¶$XWLVPH HW 5HFRPPDQGDWLRQV DX[ $LGDQWV�� � � � � � � � � � � �

HVW XQ �VHULRXV JDPH GpYHORSSp HQ ����� 6XLWH DX[ UHFRPPDQGDWLRQV GH ERQQHV SUDWLTXHV� � � � � � � � � � � � �

pGLFWpHV SDU O¶+$6 j GHVWLQDWLRQ GHV DLGDQWV� OD VRFLpWp &5($, �&HQWUH 5pJLRQDO G¶(WXGHV�� � � � � � � � � � � � �

G¶$FWLRQV HW G¶,QIRUPDWLRQV� $TXLWDLQH D GpFLGp GH FUpHU XQ MHX YLGpR SRXU PRELOHV� /H EXW� � � � � � � � � � � � � � �

HVW GH YXOJDULVHU OHV UHFRPPDQGDWLRQV DILQ TX¶HOOHV SXLVVHQW rWUH FRPSULVHV SDU OHV SDUHQWV� � � � � � � � � � � � �

RX OHV DLGDQWV� /¶DSSOLFDWLRQ QRXV SHUPHW GH VXLYUH O¶KLVWRLUH G¶XQ MHXQH DXWLVWH GX QRP GH� � � � � � � � � � � � � � �

$GDP� GH VRQ HQIDQFH MXVTX¶j VD YLH G¶DGXOWH� /H MHX QRXV SURSRVH G¶LQFDUQHU� DX FKRL[ �� � � � � � � � � � � � � � � �

XQ HQVHLJQDQW� XQ SDUHQW� XQH IUDWULH� RX XQ DGXOWH TXL YD GHYRLU JpUHU FHUWDLQHV VLWXDWLRQV� � � � � � � � � � � � � � �

SUREOqPHV TXH O¶RQ SHXW UHQFRQWUHU DX FRQWDFW GHV SHUVRQQHV DYHF DXWLVPH� $ WUDYHUV GHV� � � � � � � � � � � � � �

VXMHWV WHOV TXH O¶pFROH� OD UpFUpDWLRQ� OD PDLVRQ� OHV WUDQVSRUWV HQ FRPPXQ� OHV UHODWLRQV� � � � � � � � � � � � � �

SDUHQWV�IUDWULH HW OH FLYLVPH� OHV MRXHXUV YRQW SRXYRLU DFTXpULU OD ERQQH DWWLWXGH TX¶LOV� � � � � � � � � � � � �

SRXUURQW� F¶HVW OH EXW� UpLQYHVWLU DX TXRWLGLHQ� &KDTXH QLYHDX FRPPHQFH SDU OH YLVLRQQDJH� � � � � � � � � � � � �

G¶XQH YLGpR SRVDQW OH FDGUH GH OD VLWXDWLRQ SUREOqPH GDQV ODTXHOOH $GDP YD VH VHQWLU� � � � � � � � � � � � � � �

SHUWXUEp RX YD DGRSWHU XQ FRPSRUWHPHQW LQDGDSWp� /H MHX SUHQG� SDU OD VXLWH� OD IRUPH G¶XQ� � � � � � � � � � � � � � � �

TXL]] R� ILJXUHQW � SURSRVLWLRQV GH FRPSRUWHPHQWV j DGRSWHU HQ UDSSRUW DYHF OD YLGpR�� � � � � � � � � � � � � �

)LQDOHPHQW� �76$5$ �YD �LQGLTXHU FHOXL UHFRPPDQGp SDU O¶+$6� &H MHX SHUPHW GRQF GH� � � � � � � � � � � � �

YXOJDULVHU OHV ERQQHV SUDWLTXHV j DYRLU� GDQV O¶HVSRLU TXH O¶DLGDQW SXLVVH PLHX[ FRPSUHQGUH� � � � � � � � � � � � �

OHV�FRPSRUWHPHQWV�GH�O¶HQIDQW�DXWLVWH�TX¶LO�F{WRLH�DX�TXRWLGLHQ���

$LQVL� /¶DWHOLHU IDLW SOXVLHXUV DFWLRQV HQ GLUHFWLRQ GHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � �

KDQGLFDS HQ OHV DFFXHLOODQW HW HQ OHXU SURSRVDQW GHV RIIUHV FXOWXUHOOHV DGDSWpHV� 0DLV� � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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O¶pWDEOLVVHPHQW YD HQFRUH SOXV ORLQ GDQV VD YRORQWp G¶LQFOXUH OHV SXEOLFV VSpFLILTXHV HQ OHXU� � � � � � � � � � � � � �

SURSRVDQW�GHV�VWDJHV���

�

�� �� 3ROLWLTXH G¶LQFOXVLRQ � DFWLRQ DXSUqV GH VWDJLDLUHV HQ� � � � � � � � �

VLWXDWLRQ�GH�KDQGLFDS�
$ILQ GH FRQWLQXHU OH WUDYDLO G¶LQWpJUDWLRQ GH /¶DWHOLHU� $[HO &ODPHQV� OH GLUHFWHXU GH� � � � � � � � � � � � �

OD ELEOLRWKqTXH D GpFLGp GH SUHQGUH HQ VWDJH GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� (Q� � � � � � � � � � � � � � �

����� DYHF /¶XQLRQ &pSLqUH 5REHUW 0RQLHU �XQH XQLWp G¶pYDOXDWLRQ GH UpHQWUDLQHPHQW HW GH� � � � � � � � � � � � �

UpRULHQWDWLRQ VFRODLUH HW SURIHVVLRQQHOOH�� /¶DWHOLHU D DFFXHLOOL 5DFKHO� XQH MHXQH IHPPH� � � � � � � � � � �

FpUpEUROpVpH VXLWH j XQ DFFLGHQW� ÆJpH GH �� DQV HOOH SDUDvW� HQ DSSDUHQFH� WRXW j IDLW� � � � � � � � � � � � � � � �

QRUPDOH� &HSHQGDQW j FHUWDLQV PRPHQWV GH OD MRXUQpH� pSXLVpH SDU OHV VROOLFLWDWLRQV� � � � � � � � � � � �

FRJQLWLYHV� HOOH YD UHVVHQWLU GH JUDQGV PRPHQWV GH IDWLJXH� $ILQ GH OXL SHUPHWWUH G¶pYROXHU� � � � � � � � � � � � � �

GDQV GHV FRQGLWLRQV GH WUDYDLO DGDSWpHV OHV ELEOLRWKpFDLUHV GH /¶DWHOLHU RQW G� DPpQDJHU VRQ� � � � � � � � � � � � � �

HPSORL GX WHPSV HQ WHQDQW FRPSWH GHV VSpFLILFLWpV GH VRQ KDQGLFDS� /H EXW pWDQW TX¶HOOH� � � � � � � � � � � � � � �

SXLVVH pYROXHU HQ VLWXDWLRQ SURIHVVLRQQHOOH RUGLQDLUH� $ILQ GH OXL SHUPHWWUH GH SUHQGUH GHV� � � � � � � � � � � � �

SDXVHV SRXU VH UHVVRXUFHU� XQH VDOOH VLOHQFH D pWp LQVWDOOpH� 'qV TXH 5DFKHO VHQWDLW YHQLU OD� � � � � � � � � � � � � � � �

VDWXUDWLRQ LQWHOOHFWXHOOH� HOOH DOODLW GDQV OH VWXGLR FRQIRUWDEOHPHQW DPpQDJp� &H WUDYDLO GH� � � � � � � � � � � �

FROODERUDWLRQ HVW XQH SUDWLTXH JpQpUDOLVpH DXMRXUG¶KXL HQ ELEOLRWKqTXH� 6HORQ O¶RXYUDJH� � � � � � � � � �

$FFHVVLELOLWp XQLYHUVHOOH � ©��&RQVXOWHU OHV SXEOLFV� SRXU FRQQDLWUH OHXUV SUDWLTXHV >���@ HVW� � � � � � � � � � � �

XQH GpPDUFKH GH SOXV HQ SOXV UpSDQGXH HQ ELEOLRWKqTXH� &H GLVSRVLWLI SUHQG WRXWH VD IRUFH� � � � � � � � � � � � � � �

V¶LO HVW WRWDOHPHQW RXYHUW >«@ /HV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS GRLYHQW SRXYRLU \� � � � � � � � � � � � � �

rWUH�DVVRFLpHV��ª �����

/H FDV GH 5DFKHO D pWp� SRXU /¶DWHOLHU� OD SUHPLqUH SULVH HQ FKDUJH G¶XQ VWDJLDLUH HQ� � � � � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS� $YDQW FHOD� OHV ELEOLRWKpFDLUHV GH O¶pWDEOLVVHPHQW RQW KpVLWp j� � � � � � � � � � � �

SUHQGUH GHV SHUVRQQHV j PRELOLWp UpGXLWH RX SUpVHQWDQW GHV WURXEOHV FRJQLWLIV� (Q HIIHW�� � � � � � � � � � � � �

DXFXQ DQLPDWHXU RX pGXFDWHXU GH O¶pWDEOLVVHPHQW Q¶D VXLYL GH IRUPDWLRQ SRXU O¶DFFXHLO GH� � � � � � � � � � � � �

FH W\SH G¶XVDJHUV� /¶XQH GH OHXU SULQFLSDOH FUDLQWH pWDLW GH QH SDV VDYRLU FRPPHQW OHV� � � � � � � � � � � � � � �

JXLGHU HW UpSRQGUH j OHXUV EHVRLQV VSpFLILTXHV� 2U� VHORQ $[HO &ODPHQV� XQ OLHX FRPPH� � � � � � � � � � � � � �

/¶DWHOLHU TXL VH GLW PDLVRQ GH O¶KXPDLQ VH GHYDLW GH IDYRULVHU O¶LQFOXVLRQ SURIHVVLRQQHOOH� � � � � � � � � � � � �

GHV�SXEOLFV�VSpFLILTXHV��FI��$QQH[H�,����

����)217$,1(�0$57,1(//,��)UDQoRLVH��GLU����0$80(7��/XF���$FFHVVLELOLWp�XQLYHUVHOOH�HW�LQFOXVLRQ�HQ�
ELEOLRWKqTXH���3DULV���$%)������������S��
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6XLWH j FHWWH SUHPLqUH DFWLRQ SRVLWLYH� /¶DWHOLHU D GpFLGp GH WUDYDLOOHU DXWRXU GH� � � � � � � � � � � � �

O¶DPpQDJHPHQW GHV HVSDFHV SHUPHWWDQW O¶DFFqV DX[ SHUVRQQHV j PRELOLWp UpGXLWH�� � � � � � � � � �

6RXKDLWDQW FRQWLQXHU OHXU DFWLRQ HQWDPpH DYHF 5DFKHO� OH GLUHFWHXU GH OD ELEOLRWKqTXH D� � � � � � � � � � � � �

GpFLGp G¶pWDEOLU XQ FRQWUDW GH VWDJH DYHF XQH SHUVRQQH HQ IDXWHXLO URXODQW� %LHQ TXH VD SULVH� � � � � � � � � � � � � � � �

HQ VWDJH Q¶DLW SDV pWp DYDQWDJpH HQ UDLVRQ GH VRQ KDQGLFDS SK\VLTXH� VD SUpVHQFH D SHUPLV j� � � � � � � � � � � � � � � � �

/¶DWHOLHU G¶DPpOLRUHU O¶DPpQDJHPHQW GH VHV HVSDFHV HQ YXH GH OHV UHQGUH DFFHVVLEOHV SRXU� � � � � � � � � � � � �

FHV SXEOLFV� &¶HVW XQH GpPDUFKH LQWpUHVVDQWH FDU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � � � �

VDYHQW� PLHX[ TXH TXLFRQTXH� OHXUV EHVRLQV HQ WHUPHV G¶DPpQDJHPHQW� 6HORQ 0DULH�-RVp� � � � � � � � � � �

3RLWHYLQ � © �*UkFH j OHXU FDSDFLWpV >���@ OHV SHUVRQQHOV KDQGLFDSpV SHXYHQW DYRLU XQH� � � � � � � � � � � � � �

FRPSpWHQFH DSSUpFLDEOH HW UHFKHUFKpH � ODQJXH GHV VLJQHV IUDQoDLVH� PDvWULVH GX EUDLOOH�� � � � � � � � � � � �

FRPSpWHQFH HQ LQIRUPDWLRQ DGDSWpHV DX[ GpILFLHQWV YLVXHOV� HWF« �ª � /HV VWDJHV DYHF� � � � � � � � � � ���

SHUVRQQHV KDQGLFDSpHV SUpVHQWHQW GRQF XQ LQWpUrW HW OD ELEOLRWKqTXH VDLW WLUHU SURILW GH FHV� � � � � � � � � � � � � �

H[SpULHQFHV�SURIHVVLRQQHOOHV�HQULFKLVVDQWHV���

(QILQ /¶DWHOLHU D UpFHPPHQW SULV HQ VWDJH XQ MHXQH O\FpHQ TXH O¶RQ DSSHOOHUD� � � � � � � � � � � � �

)DELHQ� DWWHLQW GH WURXEOHV G\V� &RQQX SDU OHV ELEOLRWKpFDLUHV GH /¶DWHOLHU GHSXLV TX¶LO� � � � � � � � � � � � �

YHQDLW DX 3RLQW -HXQH� LO SUpVHQWDLW GHV SUREOqPHV G¶pORFXWLRQ HW GHV GLIILFXOWpV GDQV� � � � � � � � � � � � �

O¶pFULWXUH OH IDLVDQW VRXIIULU HW OH FRPSOH[DQW� )DELHQ Q¶DYDLW GRQF SDV FRQILDQFH HQ OXL� FH� � � � � � � � � � � � � � �

TXL O¶HPSrFKDLW GH PHWWUH HQ RHXYUH OHV SURMHWV TX¶LO VRXKDLWDLW GpYHORSSHU� 8QH DFWLYLWp� � � � � � � � � � � � �

DXWRXU GH OD SKRWRJUDSKLH OXL D GRQF pWp SURSRVpH DILQ GH PHWWUH HQ DYDQW VD SDVVLRQ� /H EXW� � � � � � � � � � � � � � � � � �

VRXV�MDFHQW pWDQW TX¶j WUDYHUV FH PpGLXP� )DELHQ UHWURXYH XQH SOXV JUDQGH HVWLPH GH VRL�� � � � � � � � � � � � � �

(PDQXHOOH 5LQJRW� HQ SDUODQW GH OD WKpUDSLH�SKRWR SUpFLVH TXH � © �OD FRQIURQWDWLRQ DYHF VD� � � � � � � � � � � � � � �

SURSUH LPDJH GRLW DLGHU OH SDWLHQW j SUHQGUH FRQVFLHQFH GH OXL�PrPH� j VH PDJQLILHU HW j� � � � � � � � � � � � � � � �

UHWURXYHU O¶HVWLPH GH VRL �ª � $YHF OH FRQFRXUV G¶DXWUHV MHXQHV GH OD FRPPXQH� /¶DWHOLHU D� � � � � � � � � � � � � � ���

FUpp DYHF )DELHQ OH FRQFRXUV �+DVKWDJ DXTXHO LO D SDUWLFLSp� &HWWH SUHPLqUH DSSURFKH Q¶pWDLW� � � � � � � � � � � � � �

GRQF SDV WURS YLROHQWH HW OH U{OH FRQILp DX VWDJLDLUH VHPEOH O¶DYRLU SRXVVp j VH UpYpOHU� 6XU� � � � � � � � � � � � � � � � �

OD SKRWR VXU ODTXHOOH LO DSSDUDvW� )DELHQ DGRSWH XQH SRVWXUH GURLWH TXL PRQWUH O¶DVVXUDQFH� � � � � � � � � � � � � �

TX¶LO D SX JDJQHU JUkFH j O¶RUJDQLVDWLRQ GX FRQFRXUV SKRWR� ,O PHW HQ YDOHXU� GDQV OD SKRWR�� � � � � � � � � � � � � � � � �

�� �$1',66$& 0DULH�1RsOOH �GLU���� 32,7(9,1 0DULH�-RVp �GLU�� �+DQGLFDS HW ELEOLRWKqTXH�� 3DULV � $%)�� � � � � � � � � � � � �
����������S��
����5,1*27�(PPDQXHOOH��/D�WKpUDSLH�SKRWR��XQH�PpWKRGH�HIILFDFH�SRXU�RXEOLHU�VHV�FRPSOH[HV���0DULH�&ODLUH�
>HQ�OLJQH@������������S��'LVSRQLEOH�VXU������KWWS���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T FDFKH��OEFM�K8%�
Z-�KWWSV���ZZZ�PDULHFODLUH�IU��OD�WKHUDSLH�SKRWR�XQH�PHWKRGH�HIILFDFH�SRXU�UHWURXYHU�O�HVWLPH�GH�VRL������
��DVS	FOLHQW VDIDUL	KO IU	JO IU	VWULS �	YZVUF ���!��SDJH�FRQVXOWpH�OH����PDL�������
�
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GHV pOpPHQWV TXL OXL VRQW FKHUV� TXL OH FDUDFWpULVHQW HW OH GpILQLVVHQW� /¶LQLWLDWLYH FXOWXUHOOH D� � � � � � � � � � � � � � �

UpHOOHPHQW HX XQ LPSDFW SRVLWLI VXU )DELHQ� /XL TXL pWDLW WLPLGH HW QH V¶DLPDLW SDV D PrPH� � � � � � � � � � � � � � � � �

UHFRQQX VH WURXYHU EHDX HQ VH YR\DQW VXU OD SKRWRJUDSKLH GX FRQFRXUV �+DVKWDJ�� $ORUV TX¶LO� � � � � � � � � � � � � � �

VH GpQLJUDLW FRQVWDPPHQW� LO D FRPPHQFp j VH WURXYHU GHV TXDOLWpV HW D DQLPp GHV SURMHWV� � � � � � � � � � � � � � � �

TX¶LO UpDOLVH DYHF /¶DWHOLHU� $LQVL� LO V¶HVW ODQFp GDQV OD �ZHEUDGLR GDQV ODTXHOOH LO IDLW GHV� � � � � � � � � � � � � � � �

LQWHUYLHZV SROLWLTXHV� /XL TXL DYDLW GHV SUREOqPHV G¶pORFXWLRQ D VX VXUPRQWHU VRQ KDQGLFDS� � � � � � � � � � � � �

HW V¶HVW ORQJWHPSV SUpSDUp DILQ GH SRXYRLU� DX ILQDO� PHQHU OXL�PrPH GHV HQWUHWLHQV� /H� � � � � � � � � � � � � �

WUDYDLO IDLW DYHF /¶DWHOLHU VHPEOH GRQF O¶DYRLU DLGp j UHWURXYHU XQH PHLOOHXUH HVWLPH GH VRL�� � � � � � � � � � � � � � �

/H EXW LQLWLDO D PrPH pWp GpSDVVp SXLVTXH )DELHQ DQLPH DXMRXUG¶KXL GHV FDIpV SKLOR j OD� � � � � � � � � � � � � � � �

ELEOLRWKqTXH HW GDQV VRQ DVVRFLDWLRQ� &HWWH H[SpULHQFH SURIHVVLRQQHOOH SHUPHW GH PRQWUHU� � � � � � � � � � �

TXH O¶RQ SHXW LQWpJUHU OHV SHUVRQQHV HQ VLWXDWLRQV GH KDQGLFDS j OD ELEOLRWKqTXH� JUkFH j OD� � � � � � � � � � � � � � � �

SKRWR�HW�OD�SKRWRWKpUDSLH��

$LQVL QRXV DYRQV SX YRLU GDQV FHWWH SUHPLqUH SDUWLH TXH /¶DWHOLHU SUpVHQWH XQH� � � � � � � � � � � � �

WUDQVYHUVDOLWp DXWRXU GH O¶LPDJH� /HV MHX[ GH VRFLpWpV� OHV DOEXPV HW OHV pYqQHPHQWV DXWRXU� � � � � � � � � � � � � �

GH OD SKRWRJUDSKLH TXL GRQQHQW j O¶LPDJH XQH SODFH FHQWUDOH� SHXYHQW� QRXV O¶DYRQV YX�� � � � � � � � � � � � � �

SHUPHWWUH O¶LQWpJUDWLRQ GHV XVDJHUV VSpFLILTXHV� 7UDYDLOODQW DYHF GHV LQVWLWXWV� � � � � � � � �

PpGLFR�VRFLDX[ TXL YLHQQHQW DYHF GHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS� /¶DWHOLHU SURSRVH� � � � � � � � � � � �

DXVVL GHV DPpQDJHPHQWV DGDSWpV FRPPH OHV VDOOHV VLOHQFHV RX GHV WHPSV SURWpJpV� 1RXV� � � � � � � � � � � � �

DYRQV ILQDOHPHQW YX TXH GHV RIIUHV FXOWXUHOOHV DGDSWpHV pWDLHQW SURSRVpHV HW TXH FHUWDLQV GH� � � � � � � � � � � � � �

OHXUV XVDJHUV VSpFLILTXHV DYDLHQW pWp SULV HQ VWDJH� &HWWH GHUQLqUH D SHUPLV XQ DPpQDJHPHQW� � � � � � � � � � � � � �

GHV ORFDX[ HQ IDYHXU GH O¶LQFOXVLRQ GH FH W\SH GH SXEOLF� 0DLV FHW H[HPSOH Q¶HVW SDV XQLTXH� � � � � � � � � � � � � � � � �

HQ WHUPHV GH UpXVVLWH� &DU VRXYHQW� DLGpHV HW DFFRPSDJQpHV GH JHQV FRPSpWHQWV� � � � � � � � � � � �

�QHXURSV\FKRORJXHV� pGXFDWHXUV RX DQLPDWHXUV� OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � �

SHXYHQW� j OD ORQJXH� HQ IRXUQLVVDQW GHV HIIRUWV TXL QH VRQW SDV QpJOLJHDEOHV� QRQ SDV JXpULU� � � � � � � � � � � � � � � �

PDLV SURJUHVVHU GDQV O¶DFFHSWDWLRQ HW GDQV OH FRQWU{OH GH OHXU GLIIpUHQFH� &HUWDLQHV� PrPH�� � � � � � � � � � � � �

DUULYHQW j VXEOLPHU OHXU KDQGLFDS SRXU UpIOpFKLU HW SURSRVHU GHV DPpQDJHPHQWV SHUWLQHQWV� � � � � � � � � � � �

DILQ GH UpSRQGUH DX[ EHVRLQV HW DX[ GLIILFXOWpV TXH SHXYHQW UHQFRQWUHU FHUWDLQV GH OHXUV� � � � � � � � � � � � � �

SDLUV� &¶HVW GDQV FHWWH RSWLTXH TXH MH PH VLWXH� (WDQW PRL�PrPH DWWHLQW G¶XQ KDQGLFDS� � � � � � � � � � � � � �

FRJQLWLI� HW DSUqV DYRLU pWp DLGp GDQV PD SURJUHVVLRQ �OHV UHPHUFLHPHQWV HQ GpEXW GH� � � � � � � � � � � � � �

PpPRLUH HQ WpPRLJQHQW�� PRQ VRXFL D pWp GH YHQLU HQ DLGH DX[ DXWUHV SHUVRQQHV HQ� � � � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS HQ FRQVWUXLVDQW XQ QRXYHO RXWLO GH FRPPXQLFDWLRQ TXH M¶DL QRPPp� � � � � � � � � � � � �

3LFWR�,QIR ��HW�TXH�QRXV�DOORQV�SUpVHQWHU�GDQV�FHWWH�GHX[LqPH�SDUWLH���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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�

,� ,,� 0LVH HQ SODFH G¶XQ RXWLO SRXU IDYRULVHU O¶DFFXHLO HW� � � � � � � � � �

O¶H[SpULHQFH GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS � OH FDV� � � � � � � � � �

GH�3LFWR�,QIR�� �
'DQV OH FDGUH GX VWDJH j /¶DWHOLHU QRXV DYRQV SX FUpHU HW PHWWUH HQ SODFH XQ RXWLO GH� � � � � � � � � � � � � � � � � �

FRPPXQLFDWLRQ SRXU SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI DSSHOp �3LFWR ,QIR �FI�� � � � � � � � � � � �

$QQH[H ;,,�� &H QRXYHO RXWLO GH FRPPXQLFDWLRQ V¶LQVFULW GDQV OD ORJLTXH G¶LQFOXVLRQ� � � � � � � � � � � �

VRFLDOH TXH OD ELEOLRWKqTXH GpYHORSSH DX VHLQ GH VHV ORFDX[ HW GRQQH j O¶LPDJH XQH SODFH� � � � � � � � � � � � � � � �

FHQWUDOH� �3LFWR ,QIR �D SRXU DPELWLRQ GH SHUPHWWUH j O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS GH� � � � � � � � � � � � � � �

FRPPXQLTXHU DYHF VHV SDLUV j WUDYHUV O¶XWLOLVDWLRQ GH SLFWRJUDPPHV� 1RWUH RXWLO VH SUpVHQWH� � � � � � � � � � � � �

VRXV OD IRUPH G¶XQ SDQQHDX VXU OHTXHO VRQW FRQFHSWXDOLVpV GHV SLFWRJUDPPHV UHSUpVHQWDQW� � � � � � � � � � � �

OHV DFWLYLWpV RX HVSDFHV FRPSRVDQW /¶DWHOLHU� /HV LGpRJUDPPHV VRQW DLPDQWpV HW OHV HQIDQWV� � � � � � � � � � � � �

HQ VLWXDWLRQ GH KDQGLFDS SHXYHQW OHV SUHQGUH DILQ GH OHV SRUWHU DX PpGLDWKpFDLUH TXL OHV� � � � � � � � � � � � � � �

PqQH HQVXLWH YHUV O¶DFWLYLWp RX O¶HVSDFH VRXKDLWp� (Q GHVVRXV GHV SLFWRJUDPPHV XQ pOpPHQW� � � � � � � � � � � � �

WH[WXHO� j GHVWLQDWLRQ GHV ELEOLRWKpFDLUHV GH /¶DWHOLHU� SHUPHW GH FRQILUPHU OHXU� � � � � � � � � � �

VLJQLILFDWLRQ H[DFWH� $X GHVVXV� XQ WH[WH HVW UpGLJp SRXU LQIRUPHU OHV SDUHQWV RX� � � � � � � � � � � � �

DFFRPSDJQDQWV �FI� $QQH[H 9,�� /¶XWLOLVDWLRQ GH O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR� � � � � � � � � � �

FRPSRUWH WURLV SKDVHV� /D SUHPLqUH YD FRQFHUQHU OD GpFRXYHUWH GH O¶RXWLO SDU O¶HQIDQW DYHF� � � � � � � � � � � � � �

OH VRXWLHQ G¶XQ DFFRPSDJQDQW� 3RXU OD GHX[LqPH� OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS YD� � � � � � � � � � � � � �

SUHQGUH HOOH�PrPH O¶LQLWLDWLYH GH GHPDQGHU O¶REMHW GH VRQ GpVLU� /D WURLVLqPH pWDSH GH� � � � � � � � � � � � �

3LFWR ,QIR �FRQVLVWH j DPHQHU O¶XVDJHU YHUV XQH FHUWDLQH DXWRQRPLH DILQ TX¶LO SXLVVH DFTXpULU� � � � � � � � � � � � � �

XQH�ERQQH�XWLOLVDWLRQ�GH�O¶RXWLO���

&HWWH GHX[LqPH SDUWLH V
DUWLFXOHUD DXWRXU GH TXDWUH FKDSLWUHV� /H SUHPLHU WUDLWHUD GH� � � � � � � � � � � �

OD JHQqVH GX SURMHW� /H GHX[LqPH SUpVHQWHUD OH EHQFKPDUN HW OH WUDYDLO GH UpIOH[LRQ PHQp� � � � � � � � � � � � � � �

DXWRXU GH �3LFWR ,QIR �� /H GHUQLHU FKDSLWUH VHUD FRQVDFUp j OD FRQFHSWLRQ HW OD UpDOLVDWLRQ GH� � � � � � � � � � � � � � � �

FH�QRXYHO�RXWLO�GH�FRPPXQLFDWLRQ��

�

�

�

�

�
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$� &KDSLWUH�����/D�*HQqVH�GH��3LFWR�,QIR�

�� ���8QH�IRUWH�GHPDQGH�

$ QRWUH DUULYpH j /¶DWHOLHU GH 3HFKERQQLHX� QRXV DYRQV UDSLGHPHQW UHPDUTXp OD� � � � � � � � � � � �

WUDQVYHUVDOLWp H[LVWDQW DXWRXU GH O¶LPDJH� 'pVLUHX[ GH WUDYDLOOHU VXU O¶LPDJH HW O¶LQWpJUDWLRQ� � � � � � � � � � � �

VRFLDOH� QRXV DYRQV pWXGLp OHV SUDWLTXHV GHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS j OD� � � � � � � � � � � � � �

ELEOLRWKqTXH� *UkFH j $[HO &ODPHQV� OH GLUHFWHXU GH /¶DWHOLHU� QRXV DYRQV DSSULV TXH� � � � � � � � � � � � �

SOXVLHXUV VWUXFWXUHV PpGLFR�VRFLDOHV YHQDLHQW VXU O¶pWDEOLVVHPHQW� &HV GHUQLqUHV� � � � � � � �

FRQVWDWDWLRQV QRXV RQW FRQIRUWpV GDQV O¶LGpH TXH OD ELEOLRWKqTXH GH 3HFKERQQLHX VHUDLW� � � � � � � � � � � �

O¶pWDEOLVVHPHQW LGpDO SRXU OD PLVH HQ SODFH G¶XQ RXWLO WHO TX¶DOODLW OH GHYHQLU �3LFWR ,QIR ��� � � � � � � � � � � � � � �

1RXV SHQVLRQV DX GpSDUW SURSRVHU XQ SODQ LPDJp GH /¶DWHOLHU DILQ TXH OHV XVDJHUV� � � � � � � � � � � � � �

KDQGLFDSpV SXLVVHQW VH UHSpUHU SOXV IDFLOHPHQW� &HSHQGDQW� OHV pFKDQJHV DYHF FHUWDLQV� � � � � � � � � � �

XVDJHUV HW SDUHQWV G¶HQIDQWV DXWLVWHV RX WULVRPLTXHV� RQW PLV HQ OXPLqUH OD IRUWH GHPDQGH� � � � � � � � � � � � � �

TXL H[LVWH DXWRXU GH OD FRPPXQLFDWLRQ� /HV HQIDQWV DWWHLQWV GH WURXEOHV FRJQLWLIV SHXYHQW� � � � � � � � � � � � �

DYRLU GHV GLIILFXOWpV j HQWUHU GDQV OH ODQJDJH HW OH UHFRXUV j O¶LPDJH SRXUUDLW rWUH XQH� � � � � � � � � � � � � � � �

DOWHUQDWLYH LQWpUHVVDQWH� 3OXVLHXUV SDUHQWV RQW WUqV YLWH DGKpUp j O¶pYRFDWLRQ GH OD SRVVLEOH� � � � � � � � � � � � �

FRQFHSWLRQ G¶XQ GLVSRVLWLI GH FRPPXQLFDWLRQ LQFOXVLI TXL SRXUUDLW V¶DUWLFXOHU DXWRXU GH� � � � � � � � � � �

O¶LPDJH��PDLV�TXL�Q¶pWDLW�HQFRUH��SRXU�QRXV��TX¶DX�VWDGH�HPEU\RQQDLUH���

'H QRXYHOOHV LQYHVWLJDWLRQV DXSUqV G
LQVWLWXWV PpGLFR�VRFLDX[ SUpVHQWV VXU OD� � � � � � � � �

FRPPXQH HW G¶pGXFDWHXUV VSpFLDOLVpV RQW pJDOHPHQW pWp PHQpHV GDQV O¶HVSRLU G¶DFTXpULU� � � � � � � � � � �

XQH SOXV JUDQGH FRQQDLVVDQFH GHV EHVRLQV GHV XVDJHUV KDQGLFDSpV TXL YLHQQHQW j /¶DWHOLHU�� � � � � � � � � � � � �

/HV GLIIpUHQWV pFKDQJHV RQW SHUPLV G¶pWRIIHU QRWUH UpIOH[LRQ HW QRXV RQW JXLGpV YHUV GH� � � � � � � � � � � � � �

QRXYHOOHV�VRXUFHV�G¶LQVSLUDWLRQV�TXL�QRXV�RQW�VHUYLV�GDQV�O¶pODERUDWLRQ�GH� �3LFWR�,QIR ����

1RXV DYRQV DSSULV GDQV OD SUHPLqUH SDUWLH TXH /¶DWHOLHU pWDLW XQ OLHX SURSLFH j� � � � � � � � � � � � � �

O¶DFFXHLO GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS � TX¶LO SURSRVH GHV RIIUHV FXOWXUHOOHV� � � � � � � � � � � � �

DGDSWpHV� PRQWUDQW VD YRORQWp G¶DOOHU j OD UHQFRQWUH GX SXEOLF VSpFLILTXH � TXH O¶LPDJH \� � � � � � � � � � � � � � �

WLHQW XQH SODFH WUDQVYHUVDOH� 7RXV OHV FULWqUHV pWDLHQW GRQF UHPSOLV SRXU OD FUpDWLRQ GH �3LFWR� � � � � � � � � � � � � � �

,QIR �� $ WUDYHUV O¶H[SHUWLVH REWHQXH JUkFH DX[ MHX[ GH VRFLpWp QRXV DYRQV FRPSULV TXH OD� � � � � � � � � � � � � � �

FRPPXQLFDWLRQ j WUDYHUV O¶LPDJH pWDLW HIILFDFH� 5LFKHV GH FHV FRQFOXVLRQV HW GHV pFKDQJHV� � � � � � � � � � � � �

FLWpV SOXV KDXW� QRXV DYRQV FRPPHQFp j IDLUH GHV UHFKHUFKHV SUpOLPLQDLUHV� ,QWpUHVVpV� � � � � � � � � � � �

GHSXLV ORQJWHPSV SDU OH KDQGLFDS QRXV DYRQV FRPPHQFp SDU WURXYHU XQH SUHPLqUH VRXUFH� � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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G¶LQVSLUDWLRQV GDQV OHV WUDYDX[ HQWDPpV OHV DQQpHV SUpFpGHQWHV HW TXH QRXV DOORQV� � � � � � � � � � � �

PDLQWHQDQW�SUpVHQWHU�� �

�

�� ���8Q�WUDYDLO�SUpOLPLQDLUH�

D� ����'RVVLHU�WUDQVYHUVDO�

'DQV OH GRVVLHU WUDQVYHUVDO LQWLWXOp �/¶DXWLVPH GDQV OHV ELEOLRWKqTXHV � O¶HQMHX GH� � � � � � � � � � � �

GHPDLQ " TXH QRXV DYLRQV UpGLJp O¶DQQpH SUpFpGHQWH� QRXV QRXV pWLRQV LQWpUHVVpV j XQ� � � � � � � � � � � � � �

KDQGLFDS SDUWLFXOLHU� FHOXL GH O¶DXWLVPH� $ O¶LQWpULHXU QRXV DERUGLRQV OHV DPpQDJHPHQWV� � � � � � � � � � �

SK\VLTXHV TXL GHYDLHQW rWUH PLV HQ SODFH SRXU FH W\SH GH SXEOLF HW OHV DFWLYLWpV DILQ GH� � � � � � � � � � � � � � � � �

IDYRULVHU VRQ LQWpJUDWLRQ� 1RXV QRXV VRPPHV pJDOHPHQW LQWpUHVVpV DX[ GLIILFXOWpV HQFRUH� � � � � � � � � � �

H[LVWDQWHV GDQV FH PLOLHX FXOWXUHO WRXW HQ SURSRVDQW GHV VROXWLRQV SRXU \ SDOOLHU� 'DQV FH� � � � � � � � � � � � � � �

GRVVLHU WUDQVYHUVDO� O¶LQWpUrW TXH QRXV DFFRUGRQV DXMRXUG¶KXL j O¶LPDJH SRXU DLGHU OHV� � � � � � � � � � � �

HQIDQWV HQ VLWXDWLRQ GH KDQGLFDS j PLHX[ FRPPXQLTXHU HW VH UHSpUHU pWDLW GpMj SUpVHQW� $ILQ� � � � � � � � � � � � � � �

GH GRQQHU XQ FDGUH SURIHVVLRQQHO j QRWUH pFULW� QRXV VRPPHV DOOpV j OD UHQFRQWUH GH� � � � � � � � � � � � � � �

SOXVLHXUV�ELEOLRWKpFDLUHV�TXL�RQW�SX�QRXV�UHQVHLJQHU�VXU�OHV�SUDWLTXHV�PLVHV�HQ�SODFH���

)DLVDQW j O¶pSRTXH SDUWLH GX GLVSRVLWLI �&RQVWUXLUH XQH XQLYHUVLWp $VS\ )ULHQGO\��� � � � � � � � � � �

SDUUDLQp SDU -RVHI 6FKRYDQHF� QRXV QRXV pWLRQV UHQGXV j OD MRXUQpH �9LYUH O¶DXWLVPH� � � � � � � � � � � � �

DXWUHPHQW �GDQV OH FDGUH GH OD �-RXUQpH 0RQGLDOH GH O¶DXWLVPH�� $X SURJUDPPH� XQH� � � � � � � � � � � � �

FRQIpUHQFH VXU OD VHQVLELOLVDWLRQ j FHW KDQGLFDS VXLYLH G¶XQ HQWUHWLHQ DYHF OHV pWXGLDQWV� � � � � � � � � � � � �

IDLVDQW SDUWLH GX GLVSRVLWLI �$VS\ )ULHQGO\�� $ O¶LVVXH GH FHWWH LQWHUYLHZ QRXV DYRQV HX� � � � � � � � � � � � � �

O¶RFFDVLRQ GH UHQFRQWUHU 0HOLQD 'HOO¶$UPL XQH HQVHLJQDQWH j O¶8QLYHUVLWp 7RXORXVH � -HDQ� � � � � � � � � � � �

-DXUqV� ,QWpUHVVpH SDU O¶DVVRFLDWLRQ HW VSpFLDOLVpH VXU OHV WURXEOHV GX VSHFWUH DXWLVWLTXH HOOH D� � � � � � � � � � � � � �

DFFHSWp QRWUH GHPDQGH G¶HQWUHWLHQ� $X FRXUV GH O¶pFKDQJH� OD TXHVWLRQ GH O¶LPDJH HW SOXV� � � � � � � � � � � � � �

SUpFLVpPHQW GHV SLFWRJUDPPHV HQ ELEOLRWKqTXH D pWp pYRTXpH� 0HOLQD 'HOO¶$UPL QRXV D� � � � � � � � � � � �

DORUV H[SOLTXp TXH� VHORQ HOOH� FHV LGpRJUDPPHV VHUDLHQW XQH WUqV ERQQH FKRVH HW TX¶LOV� � � � � � � � � � � � � �

SHUPHWWUDLHQW XQ UHSpUDJH GDQV O¶HVSDFH SOXV HIILFDFH DX VHLQ GHV ELEOLRWKqTXHV� (OOH QRXV D� � � � � � � � � � � � � �

pJDOHPHQW IDLW SDUW GH VRQ GpVLU GH YRLU XQ MRXU� j O¶HQWUpH GH O¶XQ GH FHV pWDEOLVVHPHQWV� � � � � � � � � � � � � � � � �

FXOWXUHOV� OD SUpVHQFH G¶XQ SODQ FODLU HW LPDJp GH FH GHUQLHU� /HV LPDJHV VRQW� DMRXWH W�HOOH�� � � � � � � � � � � � � � � �

SOXV�FRPSUpKHQVLEOHV�SRXU�OHV�SHUVRQQHV�DXWLVWHV���

�
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E� ����7UDYDLO�j�OD�PpGLDWKqTXH�GpSDUWHPHQWDOH�

/H GRVVLHU WUDQVYHUVDO TXH QRXV DYRQV SX UpDOLVHU D GRQF SHUPLV GH WLVVHU OHV� � � � � � � � � � � � � �

SUpPLFHV GH QRWUH SURMHW� 3OXV WDUG GDQV O¶DQQpH� QRXV DYRQV UpDOLVp XQ VWDJH j OD� � � � � � � � � � � � � � �

0pGLDWKqTXH 'pSDUWHPHQWDOH GH OD +DXWH *DURQQH� eWDQW LQWpUHVVpV SDU O¶LPSDFW TXH OHV� � � � � � � � � � � �

ELEOLRWKqTXHV SRXYDLHQW DYRLU VXU OD VRFLpWp� QRXV DYRQV GRQF WUDYDLOOp VXU XQ SURMHW� � � � � � � � � � � � �

V¶DUWLFXODQW DXWRXU GH FHWWH WKpPDWLTXH� $SUqV OD OHFWXUH G¶XQ FRPSWH�UHQGX GX 0LQLVWqUH GH� � � � � � � � � � � � �

OD FXOWXUH LQWLWXOp �&RPPHQW DSSUpFLHU OHV HIIHWV GH O¶DFWLRQ GHV ELEOLRWKqTXHV SXEOLTXHV�"� � � � � � � � � � � �

QRXV DYRQV FUpp XQH JULOOH G¶pYDOXDWLRQ j GHVWLQDWLRQ GH FHWWH %'3 �%LEOLRWKqTXH� � � � � � � � � � � �

'pSDUWHPHQWDOH GH 3UrWV�� $ O¶LQWpULHXU QRXV DYRQV PLV HQ OXPLqUH TXDWUH JUDQGV EORFV � /H� � � � � � � � � � � � � � �

GpYHORSSHPHQW SHUVRQQHO HW�RX FROOHFWLI� O¶,QWpJUDWLRQ VRFLDOH HW�RX pGXFDWLYH� 9HUV XQH� � � � � � � � � �

DXWRQRPLVDWLRQ�GH�O¶XVDJHU�HW�$FWLRQV�j�YLVpH�VRFLpWDOH��

$ O¶LQWpULHXU GH FHV GLIIpUHQWV EORFV� QRXV DYRQV UpSDUWL OHV �� FULWqUHV pGLFWpV SDU OH� � � � � � � � � � � � � � �

0LQLVWqUH GH OD &XOWXUH TXL SHUPHWWHQW DX[ ELEOLRWKqTXHV G¶DYRLU XQ LPSDFW RSWLPDO VXU OD� � � � � � � � � � � � � �

VRFLpWp� 3OXVLHXUV G¶HQWUH HX[ RQW pYRTXp O¶LPSRUWDQFH G¶LQFOXUH� DX VHLQ GH FH W\SH� � � � � � � � � � � � �

G
pWDEOLVVHPHQW�FXOWXUHO��OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS���

'DQV OH SRLQW �'HQVLILFDWLRQ GHV UpVHDX[ GH SDUWHQDULDWV �� OH 0LQLVWqUH GH OD &XOWXUH� � � � � � � � � � � � �

PHWWDLW HQ pYLGHQFH O¶LPSRUWDQFH GH OD PLVH HQ UHODWLRQ GH SXEOLFV IUDJLOLVpV DYHF GHV� � � � � � � � � � � � � �

DFWHXUV VRFLDX[� 6HORQ OXL� O¶LQWpJUDWLRQ GH FH W\SH G¶XVDJHUV KDQGLFDSpV� SUpFDLUHV RX� � � � � � � � � � � �

DOORSKRQHV HVW XQ HQMHX[ HVVHQWLHO VL OD ELEOLRWKqTXH YHXW DYRLU XQ LPSDFW LPSRUWDQW VXU OD� � � � � � � � � � � � � � �

VRFLpWp���

/H SRLQW �&LWR\HQQHWp PHWWDLW TXDQW j OXL HQ pYLGHQFH O¶LQWpUrW G¶DFFXHLOOLU WRXV OHV� � � � � � � � � � � � �

SXEOLFV HQ UHQGDQW OHV ORFDX[ DFFHVVLEOHV j OHXUV EHVRLQV HW DWWHQWHV� 3RXU FHOD� O¶DFFXHLO� � � � � � � � � � � � � �

GHYUD rWUH RUJDQLVp j WUDYHUV OHV GLIIpUHQWV HVSDFHV FRPSRVDQW OD ELEOLRWKqTXH� 6HORQ OH� � � � � � � � � � � � �

0LQLVWqUH GH OD &XOWXUH� LQWpJUHU FH W\SH GH SXEOLF SHUPHWWUD G¶DPpOLRUHU OH WLVVXV VRFLDO� � � � � � � � � � � � � �

G¶XQ WHUULWRLUH� GH WUDYDLOOHU VXU OD FDSDFLWp j rWUH HQVHPEOH HW VXU OD SURPRWLRQ GH OD� � � � � � � � � � � � � � � �

VROLGDULWp��

)LQDOHPHQW� OH UDSSRUW VRXOHYDLW XQH GHUQLqUH FRPSpWHQFH TXH OHV ELEOLRWKqTXHV� � � � � � � � � �

GHYDLHQW DFTXpULU � OHV /LWWpUDWLHV �� /HV OLWWpUDWLHV VRQW OHV DSWLWXGHV j FRPSUHQGUH HW� � � � � � � � � � � � �

H[SORLWHU XQH LQIRUPDWLRQ GDQV OD YLH TXRWLGLHQQH� (OOHV VH EDVHQW VXU OH SULQFLSH� � � � � � � � � � � � �

G¶DXWRQRPLVDWLRQ GH O¶XVDJHU HW WLVVHQW XQ OLHQ HQWUH XQH LQIRUPDWLRQ ODPEGD HW OHV� � � � � � � � � � � � �

GLIIpUHQWV FRQWH[WHV VRFLDX[ FXOWXUHOV� /HV OLWWpUDWLHV PHWWHQW HQ pYLGHQFH O¶LPSRUWDQFH GH� � � � � � � � � � �

O¶DFFqV HW GH O¶DFFRPSDJQHPHQW GH WRXV OHV SXEOLFV HW SOXV SDUWLFXOLqUHPHQW GHV XVDJHUV HQ� � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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VLWXDWLRQ GH KDQGLFDS� /HV ELEOLRWKqTXHV� HQ VXLYDQW FH SULQFLSH� GRLYHQW SHUPHWWUH� � � � � � � � � � �

O¶LGHQWLILFDWLRQ UDSLGH GX EHVRLQ G¶LQIRUPDWLRQ HW YDORULVHU OHXUV IRQGV HQ SURSRVDQW GHV� � � � � � � � � � � �

GRFXPHQWV�DGDSWpV�j�WRXV���

/D JULOOH G¶pYDOXDWLRQ TXH QRXV DYRQV FUppH D SX QRXV FRQIRUWHU GDQV O¶LGpH TXH� � � � � � � � � � � � � �

O¶LQFOXVLRQ GX SXEOLF HQ VLWXDWLRQ GH KDQGLFDS GDQV OHV ELEOLRWKqTXHV pWDLW XQH� � � � � � � � � � � �

SUpRFFXSDWLRQ DFWXHOOH� /HV PpGLDWKpFDLUHV LQWHUURJpV VH VRQW pJDOHPHQW UDQJpV HQ IDYHXU� � � � � � � � � � �

GH FHWWH FRQFOXVLRQ� 1RXV DYLRQV GpFLGp G¶pWXGLHU WURLV W\SHV GH ELEOLRWKqTXHV � XUEDLQH�� � � � � � � � � � � � �

SpULXUEDLQH HW UXUDOH� 3RXU FH IDLUH� OHV PpGLDWKqTXHV GH 5DPRQYLOOH� GH &DVWHOPDXURX HW GH� � � � � � � � � � � � � �

/¶,VOHV�HQ�'RGRQ RQW UpSRQGX IDYRUDEOHPHQW j QRWUH GHPDQGH G¶HQWUHWLHQ� $ O¶LVVXH GH� � � � � � � � � � �

FHWWH H[SpULHQFH SURIHVVLRQQHOOH� QRXV DYRQV VRXKDLWp DOOHU HQFRUH SOXV ORLQ GDQV QRWUH� � � � � � � � � � � �

UpIOH[LRQ VXU OHV SXEOLFV HQ VLWXDWLRQ GH KDQGLFDS HW OHXU LQFOXVLRQ GDQV OHV ELEOLRWKqTXHV�� � � � � � � � � � � � � �

$\DQW GpMj HQ WrWH O¶LGpH GH PHWWUH HQ SODFH XQ GLVSRVLWLI GH FRPPXQLFDWLRQ WHO TXH �3LFWR� � � � � � � � � � � � � � � �

,QIR �� QRXV HQ DYRQV SDUOp DYHF 0RQVLHXU 0DGR\DQ� OH GLUHFWHXU GH OD 0pGLDWKqTXH� � � � � � � � � � � � �

'pSDUWHPHQWDOH� $X ILO GH O¶pFKDQJH HW DX UHJDUG GHV DWWHQGXV GH OD JULOOH G¶pYDOXDWLRQ�� � � � � � � � � � � � � �

/¶DWHOLHU GH 3HFKERQQLHX V¶HVW DYpUp FRPPH XQ OLHX LGpDO SRXU GpYHORSSHU XQ SDUHLO RXWLO�� � � � � � � � � � � � � �

/RUVTX¶DX FRXUV GH FHWWH DQQpH GH 0DVWHU � QRXV DYRQV G� WURXYHU XQ QRXYHDX OLHX SRXU� � � � � � � � � � � � � � � �

UpDOLVHU QRWUH VWDJH� QRXV DYRQV WRXW GH VXLWH SHQVp j FHW pWDEOLVVHPHQW� &¶HVW GRQF j QRWUH� � � � � � � � � � � � � � � �

DUULYpH�j�/¶DWHOLHU��TXH� �3LFWR�,QIR� �D�UpHOOHPHQW�FRPPHQFp�j�VH�FRQFUpWLVHU�� �

$LQVL GDQV FH SUHPLHU FKDSLWUH QRXV DYRQV H[SOLTXp OD JHQqVH GH �3LFWR ,QIR �� 1RXV� � � � � � � � � � � � � �

DOORQV PDLQWHQDQW� GDQV FH GHX[LqPH FKDSLWUH� GpWDLOOHU OHV GLIIpUHQWHV VRXUFHV G
LQVSLUDWLRQ� � � � � � � � � � �

pYRTXpHV���

$� �

%� &KDSLWUH�����'HV�V\VWqPHV�GH�FRPPXQLFDWLRQ�SDU�O¶LPDJH�

/¶LPDJH D WRXMRXUV WHQX XQH SODFH LPSRUWDQWH SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � � �

KDQGLFDS� 'pMj� HQ ����� <RGHU HW 6WRQH� GHX[ FKHUFKHXUV DQJOR�VD[RQV DYDLHQW PLV HQ� � � � � � � � � � � � �

pYLGHQFH O¶LPSRUWDQFH GH O¶LFRQRJUDSKLH GDQV OD FRPSUpKHQVLRQ HW O¶H[SUHVVLRQ� 6HORQ HX[�� � � � � � � � � � �

OHV UHSUpVHQWDWLRQV LPDJpHV HW V\PEROLTXHV SRXUUDLHQW rWUH EpQpILTXHV GDQV O¶DSSUHQWLVVDJH� � � � � � � � � �

GX ODQJDJH� &H TX¶LOV DSSHODLHQW UHSUpVHQWDWLRQ V\PEROLTXH SRXUUDLW� VHORQ OH GRFXPHQW� � � � � � � � � � �

&ROODWHUDO (IIHFWV RI 3HFV 7UDLQLQJ RQ 6SHHFK 'HYHORSPHQW LQ &KLOGUHQ ZLWK $XWLVP� ��rWUH� � � � � � � � � � � � �

GpILQL FRPPH VXLW � © ��7KH SRVVLELOLW\ RI EHLQJ DEOH WR UHSUHVHQW VRPHWKLQJ �REMHFW� FRQFHSW�� � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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DFWLRQ� HWF�� E\ PHDQV RI D GLIIHUHQWLDWHG UHIHUHQW VHUYLQJ RQO\ IRU WKDW UHSUHVHQWDWLRQ �� ª �� � � � � � � � � � � � � � ��� ��

7URXYDQW GDQV FH FRQFHSW XQ PR\HQ SHUPHWWDQW DX[ SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � � � �

G¶HQWUHU GDQV OH ODQJDJH� GH QRXYHOOHV PpWKRGHV GH FRPPXQLFDWLRQ YLVXHOOH RQW YX OH MRXU� � � � � � � � � � � � � �

JUkFH DX[ WUDYDX[ GH VFLHQWLILTXHV HQ VFLHQFH GH O¶LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ�� � � � � � � � � � � � �

3DUPL FHOOHV TXL RQW pWp XQH VRXUFH G¶LQVSLUDWLRQ SRXU �3LFWR ,QIR �� QRXV SRXYRQV FLWHU OD� � � � � � � � � � � � � � �

PpWKRGH 3(&6 �3LFWXUH ([FKDQJH &RPPXQLFDWLRQ 6\VWHP�� OD PpWKRGH 7($&&+� � � � � � � � �

�7UHDWPHQW DQG (GXFDWLRQ RI $XWLVWLF DQG UHODWHG &RPPXQLFDWLRQ KDQGLFDSSHG &+LOGUHQ�� � � � � � � � � �

HW OD PpWKRGH 0DNDWRQ� 7RXV FHV V\VWqPHV GH FRPPXQLFDWLRQ EDVpV VXU O¶XWLOLVDWLRQ GH� � � � � � � � � � � � �

O¶LPDJH UpSRQGHQW DX[ SULQFLSHV pYRTXpV SDU O¶DSSURFKH S\UDPLGDOH RX $%$ )RQFWLRQQHOOH� � � � � � � � � � �

�$SSOLHG�%HKDYLRXU�$QDO\VLV��TXH�QRXV�DOORQV�WRXW�G¶DERUG�SUpVHQWHU����

�� ���/¶$%$�)RQFWLRQQHOOH�

/¶$%$� pJDOHPHQW DSSHOOpH $$& �$QDO\VH $SSOLTXpH GX &RPSRUWHPHQW� HVW XQ� � � � � � � � � �

GRPDLQH VFLHQWLILTXH V¶LQWpUHVVDQW DX[ � ©��FRPSRUWHPHQWV TXL RQW XQH LPSRUWDQFH VRFLDOH �ª�� � � � � � � � � � �

� &H VXMHW TXL IDLW O¶REMHW G¶XQH IRLVRQQDQWH UHFKHUFKH VFLHQWLILTXH �HQYLURQ ���� � � � � � � � � � � ���

SXEOLFDWLRQV SDU DQ j WUDYHUV OH PRQGH� D VX PRQWUHU VRQ LPSRUWDQFH GDQV OD FRPSUpKHQVLRQ� � � � � � � � � � � � � � �

GHV FRPSRUWHPHQWV KXPDLQV� 3RXUWDQW� HQ )UDQFH� FHWWH VFLHQFH Q¶HVW TXH WUqV SHX pWXGLpH�� � � � � � � � � � � � �

HQ WpPRLJQHQW OHV GHX[ XQLTXHV IRUPDWLRQV TXL HQ SURSRVHQW O¶HQVHLJQHPHQW� /¶$%$� � � � � � � � � � �

GLYLVH OHV FRPSRUWHPHQWV HQ GHX[ FDWpJRULHV � FHX[ DSSURSULpV �GRQW HOOH YD IDYRULVHU� � � � � � � � � � � � �

O¶DXJPHQWDWLRQ� HW FHX[ QRQ DSSURSULpV �GRQW HOOH YD WHQWHU OD GLPLQXWLRQ�� $X PrPH WLWUH� � � � � � � � � � � � � �

TXH OD PpWKRGH 'HQYHU GpYHORSSpH GDQV OD SUHPLqUH SDUWLH� O¶$%$ HVW UHFRQQXH� VHORQ� � � � � � � � � � � � �

O¶+$6� FRPPH pWDQW GH JUDGH %� &H GHUQLHU SHUPHW DX[ DSSURFKHV FRPSRUWHPHQWDOHV GH� � � � � � � � � � � � �

UHFRXYULU�XQ�FDUDFWqUH�GH�SUpVRPSWLRQ�VFLHQWLILTXH���

/¶$%$ YD V¶DUWLFXOHU DXWRXU GH WURLV FULWqUHV � O¶DQWpFpGHQW �VLJQDO LQLWLDO�� OH� � � � � � � � � � � �

FRPSRUWHPHQW �UpSRQVH DX VWLPXOXV� HW OHV FRQVpTXHQFHV �VLWXDWLRQ ILQDOH�� &HWWH VFLHQFH YD� � � � � � � � � � � �

V¶LQWpUHVVHU SULQFLSDOHPHQW DX[ GHX[ GHUQLHUV HQ PHWWDQW HQ DYDQW OD UHODWLRQ GH FDXVDOLWp� � � � � � � � � � � � �

TXL SHXW H[LVWHU HQWUH HX[� (Q HIIHW ORUVTX¶XQH DFWLRQ YD HQWUDvQHU GHV FRQVpTXHQFHV� � � � � � � � � � � � �

�� �&$5621 /\QQ� 0226$ 7DVOLP� 7+(85(5 -XOLH ��HW DO��� 7KH &ROODWHUDO (IIHFWV RI 3(&6 7UDLQLQJ RQ� � � � � � � � � � � � � � � �
6SHHFK 'HYHORSPHQW LQ &KLOGUHQ ZLWK $XWLVP� ��&DQDGLDQ -RXUQDO RI 6SHHFK�/DQJXDJH 3DWKRORJ\ DQG� � � � � � � � � � � �
$XGLRORJ\� ���������YRO�����Q����S����������
�� ³��OD SRVVLELOLWp GH SRXYRLU UHSUpVHQWHU TXHOTXH FKRVH �REMHW� FRQFHSW� DFWLRQ� HWF�� DX PR\HQ G
XQ UpIpUHQW� � � � � � � � � � � � � � � �
GLIIpUHQFLp�VHUYDQW�XQLTXHPHQW�j�FHWWH�UHSUpVHQWDWLRQ�́ ��
�� �&$1$/ $87,60(� �3UpVHQWDWLRQ GH O¶$%$ � 3DUWLH � � 'pILQLWLRQ GH O¶$%$ �>HQ OLJQH@� <RX7XEH�� � � � � � � � � � � � � � � �
���������� >FRQVXOWp OH �� PDL ����@� � YLGpR� �� PLQ ���� � � � � � � � � � �
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y '/YP��W8J�8 ��!��

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://www.youtube.com/watch?v=DLvm-2tUg-U
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SRVLWLYHV� RQ SRXUUD QRWHU XQH UHSURGXFWLRQ GX FRPSRUWHPHQW TXL YD \ rWUH DVVRFLpH� $� � � � � � � � � � � � � �

O¶LQYHUVH� VL OD FRQVpTXHQFH G¶XQH DFWLRQ HVW QHXWUH RX QpJDWLYH DORUV LO SHXW \ DYRLU�� � � � � � � � � � � � � � �

GHUULqUH� DEDQGRQ GX FRPSRUWHPHQW� 8Q SRLQW LQWpUHVVDQW TXH VRXOqYH OD YLGpR� � � � � � � � � � �

3UpVHQWDWLRQ GH O¶$%$ � 3DUWLH � � 'pILQLWLRQ GH O¶$%$ HW TXL D pWp O¶XQ GHV SRLQWV HVVHQWLHO� � � � � � � � � � � � � � � � � �

GDQV OD FRQFHSWLRQ GH QRWUH RXWLO� FRQFHUQH OHV DQWpFpGHQWV� &HV GHUQLHUV YRQW FRQGLWLRQQHU� � � � � � � � � � � � �

OH FRPSRUWHPHQW TX¶LO SHXW \ DYRLU GHUULqUH� 6L O¶DWWHQGX Q¶HVW SDV FODLU� O¶HQIDQW QH YD SDV� � � � � � � � � � � � � � � �

YRXORLU WHVWHU O¶RXWLO� ,O IDXGUD GRQF TXH OH PpGLDWKpFDLUH RX O¶pGXFDWHXU H[SOLTXH ELHQ OHV� � � � � � � � � � � � � �

DWWHQGXV DX[ SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI TXL YRQW rWUH DPHQpHV j XWLOLVHU� � � � � � � � � � � � � �

3LFWR�,QIR ����

'H FHWWH $QDO\VH $SSOLTXpH GX &RPSRUWHPHQW YD DSSDUDvWUH XQH VRXV�EUDQFKH�� � � � � � � � � �

O¶$%$ )RQFWLRQQHOOH� DXVVL FRQQXH VRXV O¶DSSHOODWLRQ G¶$SSURFKH 3\UDPLGDOH GH� � � � � � � � �

O¶(GXFDWLRQ� &HWWH GHUQLqUH D pWp GpYHORSSpH SDU OH 'U $QG\ %RQG\ TXL D pWDEOL XQ V\VWqPH� � � � � � � � � � � � � � � �

G¶DSSUHQWLVVDJH EDVp VXU OHV SULQFLSHV pQRQFpV SDU O¶$%$� &RPPH QRXV SRXYRQV OH YRLU� � � � � � � � � � � � �

VXU O¶DUWLFOH �/¶DSSURFKH 3\UDPLGDOH GH O¶pGXFDWLRQ SXEOLp VXU OH VLWH �%$�H6HUYLFH �� OHV� � � � � � � � � � � �

pOpPHQWV VWUXFWXUHOV IRUPHQW OD EDVH GH FHWWH PpWKRGH� 6FKpPDWLVpH VRXV IRUPH GH� � � � � � � � � � � �

S\UDPLGH QRXV DOORQV UHWURXYHU� j VD EDVH� WRXW FH TXL FRQFHUQH OHV DFWLYLWpV IRQFWLRQQHOOHV�� � � � � � � � � � � � � �

OHV UpFRPSHQVHV� OD FRPPXQLFDWLRQ IRQFWLRQQHOOH HW OH FLEODJH GHV FRPSRUWHPHQWV� � � � � � � � � �

LQDSSURSULpV� /H VRPPHW GH OD S\UDPLGH HVW� TXDQW j OXL� FRPSRVp GHV pOpPHQWV� � � � � � � � � � � � �

SpGDJRJLTXHV TXL PHWWHQW HQ VFqQH OD JpQpUDOLVDWLRQ� OH IRUPDW GH FRXUV� OHV VWUDWpJLHV� � � � � � � � � � � � �

G¶HQVHLJQHPHQW HW OD FRUUHFWLRQ GHV HUUHXUV OLpHV j OD FRPPXQLFDWLRQ� /¶$%$� � � � � � � � � � �

)RQFWLRQQHOOH PRQWUH GRQF YUDLPHQW VRQ LPSRUWDQFH FDU HOOH � © �PHW O¶DFFHQW VXU OH� � � � � � � � � � � � � �

©3RXUTXRLª GH O¶DSSUHQWLVVDJH HW VXU OH ©&RPPHQWª HQVHLJQHU SOXW{W TXH VLPSOHPHQW VXU� � � � � � � � � � � �

©4XRLª HQVHLJQHU� SHUPHWWDQW DLQVL TXH OH SURJUDPPH >���@ VRLW DGDSWp LQGLYLGXHOOHPHQW j� � � � � � � � � � � �

VHV�REMHFWLIV�G¶DSSUHQWLVVDJH� �ª ����

'H FHWWH $SSURFKH 3\UDPLGDOH GH O¶(GXFDWLRQ YRQW GpFRXOHU SOXVLHXUV PpWKRGHV TXL� � � � � � � � � � �

RQW GpMj IDLW OHXU SUHXYH� (Q HIIHW� OHV HQIDQWV KDQGLFDSpV D\DQW EpQpILFLp GH OHXU DLGH RQW� � � � � � � � � � � � � � � �

SX FRPPHQFHU j HQWUHU GDQV OH ODQJDJH HW GpYHORSSHU GHV FRPSpWHQFHV HW FRPSRUWHPHQWV� � � � � � � � � � � � �

DGDSWpV VRFLDOHPHQW� *UkFH DX[ SLFWRJUDPPHV TX¶XWLOLVHQW OHV GLIIpUHQWHV PpWKRGHV� LOV RQW� � � � � � � � � � �

SX FRPPHQFHU j LGHQWLILHU OHXUV GpVLUV HW FRPPXQLTXHU DYHF OHXUV SDLUV� /D SUHPLqUH� � � � � � � � � � � � �

�� �3<5$0,' )5$1&(� 4X¶HVW�FH TXH O¶$%$ )RQFWLRQQHOOH �$SSURFKH 3\UDPLGDOH GH O¶(GXFDWLRQ� " �,Q �� � � � � � � � � � � � � �
$%$ )RQFWLRQQHOOH �>HQ OLJQH@� 'LVSRQLEOH VXU � ���KWWSV���SHFV�IUDQFH�IU�DED�IRQFWLRQQHOOH� ! �SDJH FRQVXOWpH OH� � � � � � � � � � � �
���PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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PpWKRGH QDvW GH O¶$%$ )RQFWLRQQHOOH HVW OH 3(&6� VRXYHQW XWLOLVpH FKH] OHV SHUVRQQHV� � � � � � � � � � � � �

DWWHLQWHV�G¶DXWLVPH�HW�TXH�QRXV�DOORQV�PDLQWHQDQW�SUpVHQWHU��

�

�� ���/D�PpWKRGH�3(&6�

/D PpWKRGH 3(&6� FUppH DX[ (WDWV 8QLV HQ ���� SDU OH 'U %RQG\ HW O¶RUWKRSKRQLVWH� � � � � � � � � � � � � � �

/RU\ )URVW� HVW XQH &RPPXQLFDWLRQ $PpOLRUpH HW $OWHUQDWLYH �&$$� TXL PHW HQ DYDQW OH� � � � � � � � � � � � � �

PpGLXP LPDJH FRPPH PR\HQ GH FRPPXQLFDWLRQ� /H EXW GH FHWWH PpWKRGH HVW GH SHUPHWWUH� � � � � � � � � � � � � �

j O¶HQIDQW TXL pSURXYH GHV GLIILFXOWpV GDQV O¶DSSUHQWLVVDJH GX ODQJDJH GH SRXYRLU XWLOLVHU� � � � � � � � � � � � �

O¶RXWLO DILQ GH SDOOLHU j VRQ KDQGLFDS� $ WUDYHUV OH FRXSODJH GH O¶LPDJH HW GX WH[WH� O¶XVDJHU� � � � � � � � � � � � � � � � �

YD SRXYRLU LGHQWLILHU O¶REMHW GH VRQ GpVLU HW YD IDLUH SDUW GH VRQ HQYLH j OD SHUVRQQH TXL� � � � � � � � � � � � � � � � � �

O¶DFFRPSDJQH RX TXL V¶RFFXSH GH OXL� $\DQW j VD GLVSRVLWLRQ GHV LOOXVWUDWLRQV VFUDWFKpHV� � � � � � � � � � � � �

GDQV XQ FODVVHXU DPpQDJp HQ FRQVpTXHQFH� O¶HQIDQW YD G¶DERUG SUHQGUH OHV SLFWRJUDPPHV� � � � � � � � � � � �

³MH YHX[´� ³F¶HVW´� ³M¶DL´ HW ³M¶HQWHQGV´ SXLV YD \ DVVRFLHU O¶REMHW GH VRQ GpVLU GRQW LO� � � � � � � � � � � � � � � �

GpVFUDWFK�O¶LPDJH��VXU�O¶H[HPSOH�FL�GHVVRXV���³OH�EDOORQ´����

���

�

�

�

�

/RUVTXH QRXV UpIOpFKLVVLRQV j OD FRQFHSWLRQ GH �3LFWR ,QIR �� FHWWH DOOLDQFH HQWUH WH[WH� � � � � � � � � � � � �

HW LPDJH HVW FH TXL� GDQV OH 3(&6� D WRXW G¶DERUG UHWHQX QRWUH DWWHQWLRQ� 1RXV VRXKDLWLRQV� � � � � � � � � � � � � � � �

PHWWUH HQ SODFH XQ RXWLO GH FRPPXQLFDWLRQ R� FHV GHX[ PpGLDV VHUDLHQW HQ LQWHUDFWLRQ�� � � � � � � � � � � � � �

1RWUH LQWpUrW V¶HVW pJDOHPHQW SRUWp VXU XQH QRXYHOOH LQWHUDFWLRQ� j VDYRLU O¶pFKDQJH TXL� � � � � � � � � � � � �

SRXYDLW�VH�FUpHU�HQWUH�O¶HQIDQW�HQ�VLWXDWLRQ�GH�KDQGLFDS�HW�O¶DGXOWH�DFFRPSDJQDQW���

6HORQ OH GRFXPHQW �$ &OHDU 3LFWXUH � 7KH 8VH DQG %HQHILWV RI 3(&6 �� O¶XQ GHV� � � � � � � � � � � � � � �

DYDQWDJHV GX 3(&6 HVW TX¶LO QH GHPDQGH SDV GH FRPSpWHQFHV SUpDODEOHV� 7RXWH SHUVRQQH� � � � � � � � � � � � �

SUpVHQWDQW XQ UHWDUG GDQV O¶DSSUHQWLVVDJH GX ODQJDJH SHXW O¶XWLOLVHU HW SURJUHVVHU� /HV� � � � � � � � � � � �

HQIDQWV VRXIIUDQW GH WURXEOHV FRJQLWLIV YRQW FHSHQGDQW GDYDQWDJH SUpWHQGUH j O¶XWLOLVDWLRQ� � � � � � � � � � �

GX 3(&6� ,O HVW SRVVLEOH TXH FHUWDLQV DGXOWHV DX[ GpILFLHQFHV LQWHOOHFWXHOOHV SOXV ORXUGHV�� � � � � � � � � � � � �

FRPPH OHV SHUVRQQHV FpUpEUROpVpHV� VRLHQW LQWpUHVVpV SDU FHWWH PpWKRGH DILQ GH SRXYRLU� � � � � � � � � � � �

�� �&$5621 /\QQ� 0226$ 7DVOLP� 7+(85(5 -XOLH ��HW DO��� 7KH &ROODWHUDO (IIHFWV RI 3(&6 7UDLQLQJ RQ� � � � � � � � � � � � � � � �
6SHHFK 'HYHORSPHQW LQ &KLOGUHQ ZLWK $XWLVP� ��&DQDGLDQ -RXUQDO RI 6SHHFK�/DQJXDJH 3DWKRORJ\ DQG� � � � � � � � � � � �
$XGLRORJ\� ���������YRO�����Q����S����������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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GLDORJXHU DYHF OHXUV SDLUV� /¶DXWUH LPSRUWDQFH GH FHWWH DSSURFKH FRPPXQLFDWLRQQHOOH HVW� � � � � � � � � � �

TX¶HOOH QH SUpVHQWH SDV XQ IUHLQ j O¶DSSUHQWLVVDJH GX ODQJDJH� ELHQ DX FRQWUDLUH� 6HORQ $QG\� � � � � � � � � � � � � � �

%RQG\ HW /RU\ )URVW� OHV GHX[ FRQFHSWHXUV GH OD PpWKRGH 3(&6� FHWWH GHUQLqUH SHUPHWWUDLW� � � � � � � � � � � � � �

GH GpYHORSSHU O¶DSSUHQWLVVDJH GX ODQJDJH� 'H SOXV� G¶DXWUHV pWXGHV VFLHQWLILTXHV PHQpHV� � � � � � � � � � �

VXU�OH�VXMHW�RQW�GpPRQWUp�TX¶HOOH�WHQGUDLW�YHUV�FHW�REMHFWLI���

3DUPL OHV VL[ SKDVHV G¶DSSUHQWLVVDJH TXL FRQVWLWXHQW OD PpWKRGH 3(&6� TXDWUH� � � � � � � � � � �

G¶HQWUH HOOHV RQW SDUWLFXOLqUHPHQW UHWHQX QRWUH DWWHQWLRQ� /D SUHPLqUH HVW OD SKDVH �� &¶HVW� � � � � � � � � � � � � �

LFL TXH O¶HQIDQW YD YUDLPHQW DSSUHQGUH j FRPPXQLTXHU DYHF OHV SLFWRJUDPPHV TX¶LO DXUD� � � � � � � � � � � � �

GHYDQW OXL� 6HORQ OH GRFXPHQW �&ROODWHUDO (IIHFWV RI 3HFV 7UDLQLQJ RQ 6SHHFK 'HYHORSPHQW� � � � � � � � � � � � �

LQ &KLOGUHQ ZLWK $XWLVP OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS YD� GDQV FHWWH pWDSH�� � � � � � � � � � � � � �

DSSUHQGUH j GRQQHU j O¶DGXOWH OH SLFWRJUDPPH UHSUpVHQWDQW O¶REMHW TX¶LO VRXKDLWH� (Q UHWRXU� � � � � � � � � � � � �

FH GHUQLHU GRQQHUD j O¶HQIDQW O¶REMHW GpVLUp� /D GHX[LqPH pWDSH TXL D UHWHQX QRWUH DWWHQWLRQ� � � � � � � � � � � � � � �

HVW OD SKDVH �� 6RQ REMHFWLI YD rWUH G¶DPHQHU O¶HQIDQW j DOOHU FKHUFKHU OXL�PrPH VRQ� � � � � � � � � � � � � � �

FODVVHXU 3(&6 DILQ GH SLRFKHU OHV SLFWRJUDPPHV TXL UHSUpVHQWHQW O¶REMHW GH VRQ GpVLU� /D� � � � � � � � � � � � � �

WURLVLqPH pWDSH TXL D VHUYL GH VRXUFH G¶LQVSLUDWLRQ SRXU OD FUpDWLRQ GH �3LFWR ,QIR HVW OD� � � � � � � � � � � � � � � �

SKDVH �� ,FL� OD SHUVRQQH SUpVHQWDQW GHV WURXEOHV FRJQLWLIV YD DSSUHQGUH j IRUPHU GHV� � � � � � � � � � � � � �

SKUDVHV SOXV FRPSOH[HV JUkFH DX[ LGpRJUDPPHV TXL UHSUpVHQWHQW GHV DFWLRQV� GHV REMHWV HW� � � � � � � � � � � � �

PrPH GHV HVSDFHV� 3RXU O¶LQVWDQW OD GXDOLWp REMHW�HVSDFH Q¶HVW SDV HQFRUH SUpVHQWH GDQV� � � � � � � � � � � � �

3LFWR ,QIR �� &HSHQGDQW HOOH SRXUUDLW IDLUH O¶REMHW G¶DPpOLRUDWLRQV GH O¶RXWLO GDQV XQH� � � � � � � � � � � �

SRWHQWLHOOH YHUVLRQ �� )LQDOHPHQW OD GHUQLqUH pWDSH GX 3(&6 D\DQW UHWHQX QRWUH DWWHQWLRQ HVW� � � � � � � � � � � � � �

OD SKDVH �� &RQWUDLUHPHQW j OD SKDVH � R� O¶HQIDQW GHYDLW DOOHU FKHUFKHU VRQ FODVVHXU� � � � � � � � � � � � � � �

G¶LPDJHV ORUVTX¶LO VRXKDLWDLW FRPPXQLTXHU� LO YD GHYRLU� LFL� UpSRQGUH j OD TXHVWLRQ ³TXH� � � � � � � � � � � � �

YHX[�WX�"´� &RPPH GDQV O¶pWDSH GHX[ LO YD DOOHU FKHUFKHU VRQ RXWLO GH FRPPXQLFDWLRQ HW� � � � � � � � � � � � � �

LGHQWLILHU�OHV�SLFWRJUDPPHV�FRUUHVSRQGDQW�j�VRQ�GpVLU���

%LHQ TXH OH 3(&6 VRLW OD PpWKRGH GH FRPPXQLFDWLRQ YLVXHOOH OD SOXV FRQQXH� HOOH� � � � � � � � � � � � � �

Q¶HVW SDV OD VHXOH j WURXYHU VHV VRXUFHV G¶LQVSLUDWLRQ GDQV OHV SULQFLSHV GH O¶$%$� � � � � � � � � � � � � �

IRQFWLRQQHOOH� &¶HVW FH TXH YD GpPRQWUHU O¶pWXGH GH OD PpWKRGH 7($&&+ TXH QRXV DOORQV� � � � � � � � � � � � � �

PDLQWHQDQW�SUpVHQWHU��

�

�� ���/D�PpWKRGH�7($&&+�

/D PpWKRGH 7($&&+ D pWp FUppH DX[ (WDWV 8QLV� (Q ����� HQ &DUROLQH GX 1RUG�� � � � � � � � � � � � � � �

(ULF 6FKRSOHU LQYHQWH XQ QRXYHDX PR\HQ FRPPXQLFDWLRQQHO HQ DFFRUG DYHF OHV SULQFLSHV� � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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GH O¶$%$ )RQFWLRQQHOOH� &RQWUDLUHPHQW j FHWWH GHUQLqUH GH JUDGH %� OD PpWKRGH 7($&&+� � � � � � � � � � � � �

HVW FODVVpH FRPPH pWDQW GH JUDGH & �QLYHDX GH SUHXYHV VFLHQWLILTXHV IDLEOHV� SDU OD +DXWH� � � � � � � � � � � � � � �

$XWRULWp GH 6DQWp� (OOH Q¶HVW SDV XQH VFLHQFH PDLV Q¶HQ UHVWH SDV PRLQV XQ RXWLO GH PR\HQ� � � � � � � � � � � � � � � � �

GH�FRPPXQLFDWLRQ�HIILFDFH�SRXU�OHV�SHUVRQQHV�DWWHLQWHV�G¶KDQGLFDS���

$X GpSDUW SUpYX FRPPH XQH WKpUDSLH SRXU HQIDQWV KDQGLFDSpV HW SDUHQWV� � � � � � � � � � �

DFFRPSDJQDQW� OH 7($&&+ HVW UDSLGHPHQW GHYHQX XQH XQLWp XQLYHUVLWDLUH TXL RIIUH� HQFRUH� � � � � � � � � � � �

DXMRXUG¶KXL� VHV VHUYLFHV DX[ SHUVRQQHV DWWHLQWHV G¶DXWLVPH� $ OD GLIIpUHQFH GX 3(&6 OD� � � � � � � � � � � � �

PpWKRGH 7($&&+ QH YD SDV V¶RFFXSHU GH OD FRPPXQLFDWLRQ PDLV YD SOXW{W V
LQWpUHVVHU j� � � � � � � � � � � � � �

O¶DGDSWDWLRQ GH OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS GDQV VRQ PLOLHX GH YLH� (OOH YD DJLU VXU� � � � � � � � � � � � � � � � �

OHV HVSDFHV� OHV DFWLYLWpV� OD SODQLILFDWLRQ G¶XQH MRXUQpH DILQ GH GRQQHU XQ FDGUH GH YLH� � � � � � � � � � � � � � �

DGDSWp�HW�LQFOXVLI���

/HV VHUYLFHV SURSRVpV SDU OH SURJUDPPH 7($&&+ YRQW V¶DUWLFXOHU DXWRXU GH TXDWUH� � � � � � � � � � � �

JUDQGV SRLQWV� /H SUHPLHU YD rWUH OH UHSpUDJH GDQV OH WHPSV� ,O Q¶HVW SDV UDUH� DXMRXUG¶KXL�� � � � � � � � � � � � � � � �

GH UHWURXYHU GDQV FHUWDLQHV VDOOHV GH FODVVH RX j O
LQWpULHXU GH FHUWDLQV IR\HUV GHV HPSORLV� � � � � � � � � � � � � � �

GX WHPSV LPDJpV� 3ODQLILDQW OD MRXUQpH� LOV SHUPHWWHQW GH GRQQHU XQ FDGUH YLVXHO TXL� � � � � � � � � � � � � �

UDVVXUHUD O¶HQIDQW KDQGLFDSp HQ OXL pYLWDQW G¶rWUH FRQIURQWp j GHV QRXYHDXWpV TXL SRXUUDLHQW� � � � � � � � � � � � �

O¶DQJRLVVHU� 'HV RXWLOV FRPPH OH �7LPH 7LPHU YRQW DXVVL SHUPHWWUH OH UHSpUDJH GDQV OH� � � � � � � � � � � � � �

WHPSV� 3UpVHQWp VRXV IRUPH G¶XQ PLQXWHXU LQWHUDFWLI LO YD SHUPHWWUH� JUkFH j XQH ODQJXHWWH� � � � � � � � � � � � � �

URXJH� GH YLVXDOLVHU O¶pFRXOHPHQW GX WHPSV� $X IXU HW j PHVXUH� OD SDUWLH URXJH YD� � � � � � � � � � � � � � �

GLPLQXHU��$UULYp�j���OH� �7LPH�7LPHU ��VH�PHW�j�VRQQHU��LQGLTXDQW�DLQVL�OD�ILQ�GH�O¶DFWLYLWp���

(Q SOXV GX UHSpUDJH GDQV OH WHPSV OD PpWKRGH 7($&&+ YD pJDOHPHQW IDYRULVHU OH� � � � � � � � � � � � � �

UHSpUDJH GDQV O¶HVSDFH� 'DQV OHV pWDEOLVVHPHQWV RX OHV PDLVRQV� LO HVW SRVVLEOH TXH OHV� � � � � � � � � � � � � �

GLIIpUHQWHV SLqFHV VRLHQW LGHQWLILpHV j O¶DLGH GH SLFWRJUDPPHV� 6XU OD SRUWH GHV FDQWLQHV GHV� � � � � � � � � � � � � �

pFROHV PDWHUQHOOHV RX SULPDLUHV� XQ LGpRJUDPPH UHSUpVHQWDQW XQH DVVLHWWH LPDJpH SHXW� SDU� � � � � � � � � � � �

H[HPSOH� rWUH DIILFKp� &HWWH LGpH GH UHSpUDJH GDQV O¶HVSDFH JUkFH DX[ SLFWRJUDPPHV D� � � � � � � � � � � � �

UpHOOHPHQW pWp XQH VRXUFH G¶LQVSLUDWLRQ SRXU QRXV GDQV OD FUpDWLRQ GH �3LFWR ,QIR HW QRXV D� � � � � � � � � � � � � � � �

DPHQpV j UpIOpFKLU VXU OD SODFH TXH QRWUH RXWLO SRXUUDLW SUHQGUH DX VHLQ GH /¶DWHOLHU� 1RXV� � � � � � � � � � � � � � � �

DYRQV GRQF SHQVp TXH �3LFWR ,QIR �� SDUHLOOHPHQW DX[ LPDJHV SUpVHQWHV j /¶DWHOLHU� SRXUUDLW� � � � � � � � � � � � �

LQYHVWLU OHV GLIIpUHQWV HVSDFHV HW DMRXWHU XQH QRXYHOOH GLPHQVLRQ j O¶RXWLO GH FRPPXQLFDWLRQ� � � � � � � � � � � � �

TXH�QRXV�LPDJLQLRQV��DX�GpSDUW��PHWWUH�HQ�SODFH���

(QILQ� OD PpWKRGH 7($&&+ YD SHUPHWWUH OD FUpDWLRQ G¶HVSDFHV GH WUDYDLO� � � � � � � � � � �

LQGLYLGXHOV HW LVROpV DILQ TXH OHV pOqYHV HQ VLWXDWLRQ GH KDQGLFDS SXLVVHQW WUDYDLOOHU VDQV TXH� � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�



%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

OHXU DWWHQWLRQ QH VRLW WURXEOpH� 'HV FRLQV VLOHQFHV RQW SX DORUV rWUH DPpQDJpV DX VHLQ GH� � � � � � � � � � � � � � � �

FHUWDLQHV FODVVHV� /RUVTXH O¶HVSDFH QH OH SHUPHWWDLW SDV� GHV SDQQHDX[ QRLUV FROOpV VXU OH� � � � � � � � � � � � � �

EXUHDX�VHUYDLHQW�GH�FORLVRQ�HPSrFKDQW�O¶HOqYH�G¶rWUH�GpUDQJp�SDU�XQH�SROOXWLRQ�YLVXHOOH���

7RXV FHV DPpQDJHPHQWV VRQW IDLWV GDQV OH EXW TXH O¶HQIDQW SXLVVH DFTXpULU XQH SOXV� � � � � � � � � � � � � �

JUDQGH DXWRQRPLH� 6HORQ OH GRFXPHQW �9HUV XQH FRPPXQLFDWLRQ DOWHUQDWLYH � RXWLO� � � � � � � � � � �

G¶pYDOXDWLRQ�SRXU�O¶RULHQWDWLRQ�GH�SHUVRQQHV�QRQ�YHUEDOHV�DYHF�DXWLVPH �����
�

/H SURJUDPPH 7($&&+ UHSRVH VXU XQ HQVHLJQHPHQW VWUXFWXUp GRQW OH EXW HVW OH GpYHORSSHPHQW GH� � � � � � � � � � � � � � �

O
DXWRQRPLH GDQV SOXVLHXUV GRPDLQHV � O
DXWRQRPLH GDQV OH WUDYDLO� GDQV OD YLH TXRWLGLHQQH� GDQV OHV� � � � � � � � � � � � � � �

ORLVLUV� O
DSWLWXGH j FRQVWUXLUH XQH YLH VRFLDOH DLQVL TXH OD JHVWLRQ GX FRPSRUWHPHQW� /D VWUXFWXUDWLRQ� � � � � � � � � � � � � � �

HW O
DSSUHQWLVVDJH GH OD FRPPXQLFDWLRQ SHUPHWWUDLW GH FRQWRXUQHU OH GpILFLW QHXURORJLTXH �� � � � � � � � � � � �

VWUXFWXUDWLRQ�GH�O
HQYLURQQHPHQW��GH�O
KRUDLUH�HW�GX�WUDYDLO ����

�

&H SURJUDPPH SURSRVH� GH IDLW� XQ DFFRPSDJQHPHQW TXL VH YHXW OH SOXV LQGLYLGXDOLVp� � � � � � � � � � � � �

SRVVLEOH� ,O HVW LPSRUWDQW GH UDSSHOHU TX¶DX VHLQ G¶XQH PrPH SDWKRORJLH� LO Q¶\ D SDV XQ� � � � � � � � � � � � � � � �

PDLV SOXVLHXUV KDQGLFDSV� &KDTXH SHUVRQQH FRQFHUQpH YD DYRLU GHV DWWHQWHV HW GHV EHVRLQV� � � � � � � � � � � � �

VSpFLILTXHV TXL YRQW YDULHU HQ IRQFWLRQ GH O¶LPSRUWDQFH GH OHXUV WURXEOHV FRJQLWLIV� 3RXU� � � � � � � � � � � � �

FHOD XQH FROODERUDWLRQ DYHF OHV SDUHQWV VHPEOH LQpYLWDEOH FDU FH VRQW HX[ TXL FRQQDLVVHQW OH� � � � � � � � � � � � � � �

PLHX[�OHV�EHVRLQV�GH�OHXU�HQIDQW���

(Q SOXV GH FHV GHX[ PpWKRGHV FRPPXQLFDWLRQQHOOHV QRXV QRXV VRPPHV pJDOHPHQW� � � � � � � � � � �

DSSX\pV�VXU�XQH�WURLVLqPH��OH� �0DNDWRQ ���TXH�QRXV�DOORQV�YRLU�GqV�j�SUpVHQW���

�

�� ���/D�PpWKRGH�0DNDWRQ�

/D PpWKRGH 0DNDWRQ D YX OH MRXU HQ ���� DX 5R\DXPH 8QLV� &Upp SDU �0$ �UJDUHW� � � � � � � � � � � � � � �

:DONHU� �.$ �WK\ -RKQVWRQ HW �721 �\ &RUQIRUWK� LO DXUD IDOOX DWWHQGUH ���� DYDQW TXH FHWWH� � � � � � � � � � � � � �

PpWKRGH Q¶DUULYH HQ )UDQFH� 7RXW FRPPH OH 3(&6 LO YD� OXL DXVVL� V¶LQWpUHVVHU j OD� � � � � � � � � � � � � � �

FRPPXQLFDWLRQ YHUEDOH GH O¶HQIDQW� &RQWUDLUHPHQW DX 7($&&+� /H 0DNDWRQ YD SUHQGUH� � � � � � � � � � �

HQ FRPSWH OHV EHVRLQV G¶DXWUHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS WHOV TXH OD WULVRPLH� SDU� � � � � � � � � � � � � � �

H[HPSOH��

�� &$5/,(5� -XWLQH�� 0$57,1(=� -XOLH� �9HUV XQH FRPPXQLFDWLRQ DOWHUQDWLYH � RXWLO G¶pYDOXDWLRQ SRXU� � � � � � � � � � � � �
O¶RULHQWDWLRQ GH SHUVRQQHV QRQ�YHUEDOHV DYHF DXWLVPH �>HQ OLJQH@��0pPRLUH HQ YXH GH O¶REWHQWLRQ GX &HUWLILFDW� � � � � � � � � � � � � � �
GH &DSDFLWp G¶2UWKRSKRQLH� /LOOH � 8QLYHUVLWp /LOOH �� ����� ��� S� 'LVSRQLEOH VXU �� � � � � � � � � � � � � �
���KWWSV���SHSLWH�GHSRW�XQLY�OLOOH��IU�QX[HR�VLWH�HVXSYHUVLRQV��FF�������HF����I��������H��I����GH� !� �
�SDJH�FRQVXOWpH�OH���PDL���������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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6HORQ O¶+$6 OD PpWKRGH 0DNDWRQ UHSUpVHQWH XQ LQWpUrW GDQV OD UppGXFDWLRQ GHV� � � � � � � � � � � �

SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� /D SDUWLFXODULWp GH FHWWH DSSURFKH FRPPXQLFDWLRQQHOOH� � � � � � � � � � �

YD FRQFHUQHU VD GLYHUVLWp G
LQWHUDFWLRQ� 'HV VLJQHV� GHV LPDJHV� GHV PRWV HW GX WH[WH YRQW� � � � � � � � � � � � � � �

DLQVL VHUYLU SRXU LQWHUDJLU DYHF WRXWH SHUVRQQH SUpVHQWDQW XQ KDQGLFDS FRJQLWLI� YRLU DXGLWLI�� � � � � � � � � � � � �

/D GLYHUVLWp GH FHV FDQDX[ GH FRPPXQLFDWLRQ IRQW GX 0DNDWRQ XQH DSSURFKH TXL VH YHXW� � � � � � � � � � � � � � �

³�DXJPHQWDWLYH �´� �����

&H TXL QRXV D LQWpUHVVp GDQV OH 0DNDWRQ HVW SULQFLSDOHPHQW VD FDSDFLWp j rWUH XWLOLVp� � � � � � � � � � � � � � �

SDU WRXWHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI� (Q HIIHW ELHQ TXH OH 7($&&+ HW OH� � � � � � � � � � � � � � � �

3(&6 SUpVHQWHQW XQ LQWpUrW j SOXVLHXUV QLYHDX[� LOV VRQW FLEOpV YHUV OHV EHVRLQV G¶XQ VHXO� � � � � � � � � � � � � � �

KDQGLFDS HQ SDUWLFXOLHU� 2U OH 0DNDWRQ HVW SOXV XQLYHUVHO HW SHUPHW GRQF GH PLHX[� � � � � � � � � � � � � �

UpSRQGUH j QRV DWWHQWHV� 3DU FRQVpTXHQW� F¶HVW FH GHUQLHU TXL VHPEOH OH SOXV SHUWLQHQW SRXU� � � � � � � � � � � � � � �

QRXV DFFRPSDJQHU GDQV OD FRQFHSWLRQ GH �3LFWR ,QIR TXL GRLW SRXYRLU rWUH XWLOH j WRXWHV OHV� � � � � � � � � � � � � � � �

SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS GH /¶DWHOLHU� /RUV GH OD SKDVH GH UpIOH[LRQ QRXV DYRQV� � � � � � � � � � � � � � �

SRUWp EHDXFRXS G¶DWWHQWLRQ j FHWWH DSSURFKH FRPPXQLFDWLRQQHOOH HW DYRQV WHQWp GH YRLU� � � � � � � � � � � �

FRPPHQW HOOH SRXYDLW IRQFWLRQQHU� TXHOOHV pWDLHQW VHV VSpFLILFLWpV HW FRPPHQW FHWWH� � � � � � � � � � �

PpWKRGH�SRXYDLW�UHYrWLU�XQ�FDUDFWqUH�VL�XQLYHUVHO���

/D PpWKRGH 0DNDWRQ D SOXVLHXUV REMHFWLIV FRPPH O¶DPpOLRUDWLRQ GH OD� � � � � � � � � �

FRPSUpKHQVLRQ HW GH O¶LQWpJUDWLRQ VRFLDOH DLQVL TXH O¶pWDEOLVVHPHQW G¶XQH FRPPXQLFDWLRQ� � � � � � � � � �

TXL VH YHXW OD SOXV IRQFWLRQQHOOH SRVVLEOH� /¶XQ GHV SULQFLSDX[ HQMHX[ GH FHWWH PpWKRGH HVW� � � � � � � � � � � � � � �

GH SRXYRLU rWUH DSSOLTXpH GDQV XQ FDGUH TXL QH VRLW SDV VHXOHPHQW pGXFDWLI� 6RQ XWLOLVDWLRQ� � � � � � � � � � � � � � �

GDQV OD YLH TXRWLGLHQQH GRLW SHUPHWWUH j OD SHUVRQQH SUpVHQWDQW GHV GLIILFXOWpV GDQV� � � � � � � � � � � � �

O
pORFXWLRQ RX GDQV OD IRUPDWLRQ GX ODQJDJH� GH SRXYRLU GLDORJXHU GH PDQLqUH SOXV FRPSOqWH� � � � � � � � � � � � � �

HW HIILFDFH� $X GpEXW GH O¶XWLOLVDWLRQ G¶XQ RXWLO RX G¶XQH SULVH HQ FKDUJH XWLOLVDQW OD� � � � � � � � � � � � � � �

WHFKQLTXH GX 0DNDWRQ� LO HVW LQWpUHVVDQW G¶pOLUH GHV FRQFHSWV TXL VRLHQW � LFRQRLTXHV�� � � � � � � � � � � � �

PRWLYDQWV� UpSpWLWLIV HW FRQQXV GH O¶XVDJHU DX TXRWLGLHQ� 3RXU �3LFWR ,QIR OHV SLFWRJUDPPHV� � � � � � � � � � � � �

VpOHFWLRQQpV FRUUHVSRQGHQW j GHV DFWLYLWpV TXH O¶RQ SHXW IDLUH DX VHLQ GH /¶DWHOLHU� /HV� � � � � � � � � � � � � �

LGpRJUDPPHV XWLOLVpV LOOXVWUHQW ELHQ GHV FRQFHSWV LFRQLTXHV� PRWLYDQWV HW UpSpWLWLIV FDU OHV� � � � � � � � � � � �

LOOXVWUDWLRQV�UHSUpVHQWHQW�OHV�DFWLYLWpV�OHV�SOXV�FRXUDQWHV�GHV�XVDJHUV�GH�OD�ELEOLRWKqTXH���

��02172<$� 'HOSKLQH�� %2'$57� 6DQGULQH� /H SURJUDPPH 0DNDWRQ� DXSUqV G¶XQ HQIDQW SRUWHXU� � � � � � � � � � �
G¶DXWLVPH � OH FDV GH -XOLHQ� �'pYHORSSHPHQW �>HQ OLJQH@� ����� Q��� S� ������ 'LVSRQLEOH VXU �� � � � � � � � � � � � � � � �
���KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�GHYHORSSHPHQWV��������SDJH����KWP��!��SDJH�FRQVXOWpH�OH���PDL���������
�
�
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/H 0DNDWRQ SHUPHW� FRPPH OD WHFKQLTXH 3(&6� GH IDYRULVHU O¶DSSDULWLRQ GX� � � � � � � � � � �

ODQJDJH� 3OXVLHXUV pWXGHV VFLHQWLILTXHV PHQpHV VXU OHV EpQpILFHV GH FHWWH DSSURFKH RQW� � � � � � � � � � � �

GpPRQWUp TXH OHV HQIDQWV XWLOLVDQW OH 0DNDWRQ pWDLHQW SOXV VXVFHSWLEOHV GH GpYHORSSHU OD� � � � � � � � � � � � �

SDUROH� &HWWH PpWKRGH SUrWH GRQF GH O¶LPSRUWDQFH j O¶DSSUHQWLVVDJH GX YRFDEXODLUH TXL YD� � � � � � � � � � � � �

V¶DUWLFXOHU DXWRXU GH WURLV JUDQGV SULQFLSHV � OD IDPLOLDULVDWLRQ G¶XQ YRFDEXODLUH GH EDVH� � � � � � � � � � � � �

PHWWDQW HQ VFqQH SOXV GH ��� LWHPV� XQH DFTXLVLWLRQ SURJUHVVLYH GX YRFDEXODLUH� � � � � � � � � � � �

FRPSOpPHQWDLUH�HW�XQH�DGDSWDWLRQ�GX�YRFDEXODLUH�SRXU�FKDTXH�HQIDQW���

�

$LQVL QRXV DYRQV YX GDQV FH GHX[LqPH FKDSLWUH OHV PpWKRGHV 3(&6� 7($&&+ HW� � � � � � � � � � � � �

0DNDWRQ TXL RQW FKDFXQH VHUYL GH VRXUFH G¶LQVSLUDWLRQ SRXU �3LFWR ,QIR �� 1RXV DYRQV YX TXH� � � � � � � � � � � � � � �

FHV WURLV DSSURFKHV FRPPXQLFDWLRQQHOOHV DYDLHQW OHXU LQWpUrW FDU HOOHV XWLOLVDLHQW O¶LPDJH� � � � � � � � � � �

DILQ GH IDYRULVHU OD FUpDWLRQ GX ODQJDJH� $SUqV FHWWH SUHPLqUH pWDSH QRXV DOORQV j SUpVHQW� � � � � � � � � � � � � � �

QRXV LQWpUHVVHU j OD VHFRQGH SKDVH GH UpIOH[LRQ FRQFHUQDQW OD FUpDWLRQ GH �3LFWR ,QIR HQ� � � � � � � � � � � � � � �

SUpVHQWDQW�OD�PDWLqUH�H[LVWDQWH�HW�HQ�pWDEOLVVDQW�XQ�pWDW�GHV�OLHX[���

�

&� &KDSLWUH�����%HQFKPDUN��OHV�SUpPLFHV�GH�O¶RXWLO���

�� ���/D�PDWLqUH�H[LVWDQWH�

/RUVTXH QRXV DYRQV GpEXWp O¶pODERUDWLRQ GH �3LFWR ,QIR DX FRXUV GX VWDJH j /¶DWHOLHU�� � � � � � � � � � � � � �

GHV UHFKHUFKHV RQW pWp UpDOLVpHV DILQ G¶LGHQWLILHU FH TXH G¶DXWUHV ELEOLRWKqTXHV SURSRVDLHQW� � � � � � � � � � � �

HQ WHUPHV GH FRPPXQLFDWLRQ SDU O¶LPDJH� /HV UpVXOWDWV GH FHV LQYHVWLJDWLRQV RQW IDLW� � � � � � � � � � � � �

UHPRQWHU OH FDV GH WURLV ELEOLRWKqTXHV PHWWDQW HQ SODFH GHV GLVSRVLWLIV TXL UHMRLJQHQW ELHQ� � � � � � � � � � � � � �

O
LQLWLDWLYH�TXL�QRXV�RFFXSH�DXMRXUG¶KXL���

�

����0DWLqUH�H[LVWDQWH�H[WHUQH��

/D SUHPLqUH ELEOLRWKqTXH D\DQW UHWHQX QRWUH DWWHQWLRQ HVW OD PpGLDWKqTXH �/D� � � � � � � � � � �

*UDQGH 3DVVHUHOOH�� VLWXpH j 6DLQW 0DOR� (OOH D OD SDUWLFXODULWp GH SURSRVHU� GHSXLV ������ � � � � � � � � � � � � �

XQH VLJQDOpWLTXH DUWLFXOpH DXWRXU GH SLFWRJUDPPHV� LQLWLDWLYH QpH G¶XQH DVVRFLDWLRQ HQWUH OD� � � � � � � � � � � �

ELEOLRWKqTXH HW O¶pWDEOLVVHPHQW �/LYUH HW /HFWXUH �GH %UHWDJQH� &HWWH LQVWLWXWLRQ FXOWXUHOOH D�� � � � � � � � � � � �

GHSXLV ����� ODQFp XQ SURMHW QRPPp �3LFWRJUDPPH HQ ELEOLRWKqTXH HQ SDUWHQDULDW DYHF� � � � � � � � � � � �

O¶$'$3(, �� �$VVRFLDWLRQ GpSDUWHPHQWDOH GHV DPLV HW SDUHQWV G
HQIDQWV LQDGDSWpV� HW� � � � � � � � � � �

O¶$'$3('$ �� �$VVRFLDWLRQ GpSDUWHPHQWDO GHV SDUHQWV G¶HQIDQWV VRXUGV�� &RQFUpWLVpH HQ� � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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����� OD ELEOLRWKqTXH �/D *UDQGH 3DVVHUHOOH D pWp O¶XQH GHV SUHPLqUHV j XWLOLVHU OHV� � � � � � � � � � � � � �

SLFWRJUDPPHV FRQIHFWLRQQpV� $X QRPEUH GH ��� FHV YHFWHXUV LPDJpV VRQW GLYLVpV HQ WURLV� � � � � � � � � � � � �

FDWpJRULHV GLVWLQFWHV � OHV DFWLRQV �UHJDUGHU XQH YLGpR� HPSUXQWHU«�� OHV HVSDFHV �$FFXHLO� � � � � � � � � � � �

G¶LQIRUPDWLRQ� PpGLDWKqTXH� HVSDFH DGRV«� HW OHV GRFXPHQWV �'9'� MHX[ GH VRFLpWp�� � � � � � � � � � �

WDEOHWWHV����� &HV SLFWRJUDPPHV DYDLHQW GpMj IDLW O¶REMHW� HQ ����� G¶XQ WHVW GDQV FHUWDLQHV� � � � � � � � � � � � �

ELEOLRWKqTXHV V¶pWDQW SRUWpHV YRORQWDLUHV SRXU O¶RSpUDWLRQ� $ OD ELEOLRWKqTXH GH 6DLQW 0DOR�� � � � � � � � � � � �

OHV SLFWRJUDPPHV VRQW DIILFKpV j O¶HQWUpH� XQ SHX j OD PDQLqUH G¶XQ SODQ GH O
pWDEOLVVHPHQW� � � � � � � � � � � � � � �

LPDJp� 2Q OHV UHWURXYH HQVXLWH XQ SHX SDUWRXW DX VHLQ GHV GLIIpUHQWV HVSDFHV� GLVSRVpV IDFH� � � � � � � � � � � � � � �

DX[ UD\RQV RX DX[ REMHWV TX¶LOV LQFDUQHQW� ,QVSLUpV SDU FHWWH H[SpULHQFH QRXV DYRQV WUqV YLWH� � � � � � � � � � � � � � �

VHQWL TXH QRWUH SURMHW �3LFWR ,QIR �� �DX GpSDUW SUHVVHQWL j rWUH XQLTXHPHQW XQ RXWLO GH� � � � � � � � � � � � � � �

FRPPXQLFDWLRQ��GHYDLW�V¶HQULFKLU�G¶XQH�GLPHQVLRQ�GH�UHSpUDJH���

/D GHX[LqPH ELEOLRWKqTXH SURSRVDQW XQH PDWLqUH H[LVWDQWH LQWpUHVVDQWH SRXU QRWUH� � � � � � � � � �

SURMHW HVW OD PpGLDWKqTXH GH 0RUpDF� $ GHVWLQDWLRQ G¶XQ SXEOLF TXL SUpVHQWH GHV WURXEOHV� � � � � � � � � � � � � �

GX ODQJDJH� GHV DOEXPV WUDGXLWV HQ ODQJDJH 0DNDWRQ IRQW DXMRXUG¶KXL SDUWLH GHV RIIUHV� � � � � � � � � � � � �

FXOWXUHOOHV SURSRVpHV� 'DQV FH W\SH G¶RXYUDJH OH WH[WH j O¶LQWpULHXU HVW FRQVHUYp PDLV GHV� � � � � � � � � � � � � �

SLFWRJUDPPHV YRQW YHQLU V
DMRXWHU� FUpDQW XQ OLYUH K\EULGH R� ODQJDJH pFULW HW YLVXHO VRQW� � � � � � � � � � � � � �

PpODQJpV� $LQVL O¶HQIDQW HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI SRXUUD YHQLU OLUH O¶KLVWRLUH j� � � � � � � � � � � � �

WUDYHUV OHV SKUDVHV LPDJpHV� SURSRVpHV SDU OD PpWKRGH 0DNDWRQ� 6HORQ XQ DUWLFOH SDUX GDQV� � � � � � � � � � � � � �

OD �*D]HWWH � GHV DFWLYLWpV DXWRXU GHV FRQWHV LOOXVWUpV RQW SX YRLU OH MRXU JUkFH j FH SURMHW� � � � � � � � � � � � � � � � ���

LQFOXVLI SRUWp SDU 0DULH�/DXUH *XLOOHUPR HW 3DWULFLD (VFDOLHU� &HV DOEXPV SLFWRJUDPPpV� � � � � � � � � � �

VRQW WUqV LPSRUWDQWV FDU XQH SHUVRQQH QH VDFKDQW SDV OLUH YD SRXYRLU SURILWHU G¶XQH KLVWRLUH� � � � � � � � � � � � � � �

HQ WRXWH DXWRQRPLH� /RUVTXH OD OHFWXUH GH UpFLWV LPDJpV DSSDUDvW FRPPH OD VHXOH DOWHUQDWLYH� � � � � � � � � � � � � �

j OD GpFRXYHUWH G¶XQ UpFLW GH ILFWLRQ� HOOH SHXW UHSUpVHQWHU GHV GpVDYDQWDJHV SRXU OHV� � � � � � � � � � � � � �

SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� &H W\SH G¶XVDJHU SHXW DORUV VH VHQWLU IUXVWUp HW YD� � � � � � � � � � � � � � �

SHUGUH FRQILDQFH HQ VRL� VH FUR\DQW LQDGDSWp GDQV XQH ELEOLRWKqTXH TXL OH UHMHWWH� &DU XQH� � � � � � � � � � � � � � �

PpGLDWKqTXH QH SURSRVDQW SDV G¶RIIUHV FXOWXUHOOHV DGDSWpHV QH IHUDLW TXH UHQYR\HU FHV� � � � � � � � � � � �

GHUQLHUV j OHXU FRQGLWLRQ G¶DGXOWH RX G¶HQIDQW KDQGLFDSp� /RUVTXH GHV DPpQDJHPHQWV j� � � � � � � � � � � �

YLVpH LQFOXVLYH YRLHQW OH MRXU LO IDXGUDLW WRXMRXUV YHLOOHU j FH TXH OHXU XWLOLWp DYpUpH QH� � � � � � � � � � � � � � � �

�� 5e'$&7,21 /2&0,1(� $ OD PpGLDWKqTXH GH 0RUpDF� RQ SRVH GHV SLFWRJUDPPHV SRXU YDLQFUH OHV� � � � � � � � � � � � � � �
WURXEOHV GH FRPPXQLFDWLRQ� �/D *D]HWWH >HQ OLJQH@� 1RYHPEUH ����� � S�� � � � � � � � � � �
'LVSRQLEOH�VXU������KWWSV���DFWX�IU�EUHWDJQH�PRUHDFB������D�PHGLDWKHTXH�PRUHDF�RQ�SRVH�SLFWRJUDPPHV�YDLQ
FUH�WURXEOHV�FRPPXQLFDWLRQB���������KWPO��!��SDJH�FRQVXOWpH�OH���MXLQ�������
�
�
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WRXUQH SDV j OD VWLJPDWLVDWLRQ GX SXEOLF LQWpUHVVp� $X FRXUV GH QRWUH VWDJH j /¶DWHOLHU� QRXV� � � � � � � � � � � � � � � �

DYRQV HX O¶RFFDVLRQ G¶pYRTXHU DYHF FHUWDLQV SDUHQWV� GRQW OHV HQIDQWV pWDLHQWV DXWLVWHV RX� � � � � � � � � � � � �

WULVRPLTXHV� OD FUpDWLRQ GH FH QRXYHO RXWLO TXH SRXUUDLW rWUH �3LFWR ,QIR �� %LHQ TXH FHWWH LGpH� � � � � � � � � � � � � � � �

SDUXW OHV HQWKRXVLDVPHU HW TX¶LOV PRQWUDLHQW XQ LQWpUrW UpHO SRXU O¶XWLOLVDWLRQ GH FH QRXYHO� � � � � � � � � � � � � �

RXWLO� XQH SHWLWH UpVHUYH HVW DSSDUXH � OH ULVTXH TXH 3LFWR ,QIR �SRXUUDLW GRQQHU j O¶LPDJH XQH� � � � � � � � � � � � � � � � �

SODFH WURS LPSRUWDQWH DX VHLQ GHV GLIIpUHQWV HVSDFHV GH /¶DWHOLHU� &HWWH SHWLWH LQTXLpWXGH� � � � � � � � � � � � �

DIILFKpH D SHUPLV GH QRXUULU QRWUH UpIOH[LRQ HW GH FRQWLQXHU j FRQVWUXLUH FH SURMHW HQ WHQDQW� � � � � � � � � � � � � � � �

FRPSWH GX IDLW TXH O¶RXWLO GHYDLW DLGHU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� PDLV� � � � � � � � � � � � � �

VHXOHPHQW MXVTX
j XQ FHUWDLQ SRLQW� /¶LGpH Q¶HVW SDV GH PHWWUH GHV SLFWRJUDPPHV VXU WRXV� � � � � � � � � � � � � �

OHV OLYUHV� DUPRLUHV� ERvWHV RX PRELOLHUV GH /¶DWHOLHU� /¶LQWpUrW GH �3LFWR ,QIR VHUDLW GH� � � � � � � � � � � � � �

SRXYRLU RIIULU XQH DOWHUQDWLYH j OD FRPPXQLFDWLRQ DILQ TXH O¶XVDJHU SXLVVH V¶H[SULPHU� � � � � � � � � � � �

PDOJUp VHV GLIILFXOWpV� 3OXV WDUG O¶RXWLO OXL SHUPHWWUD GH VH GpSODFHU DX VHLQ GHV GLIIpUHQWV� � � � � � � � � � � � � � �

HVSDFHV j O¶DLGH GHV SLFWRJUDPPHV SUpVHQWV� VDQV TXH FHV GHUQLHUV QH SUHQQHQW XQH SODFH� � � � � � � � � � � � � �

WURS�HQYDKLVVDQWH���

$X 4XpEHF� SOXVLHXUV ELEOLRWKqTXHV XWLOLVHQW OH SURJUDPPH �%LEOLR 9LVXHO�� XQH� � � � � � � � � �

PpWKRGH GH FODVVHPHQW FUppH SDU OH JURXSH %LEOLR ([SHUW� ,FL DXVVL� OH SLFWRJUDPPH HVW j� � � � � � � � � � � � � � �

O¶KRQQHXU HW YD WURXYHU VRQ LQWpUrW GDQV OH UDQJHPHQW G¶RXYUDJHV SRXU HQIDQW� &RQIRUPH j� � � � � � � � � � � � � �

OD &''� �%LEOLR 9LVXHO VH FRPSRVH WRXW G¶DERUG G¶XQH JUDQGH DIILFKH TXL IDLW RIILFH GH SODQ� � � � � � � � � � � � � � � �

GH OD ELEOLRWKqTXH� 6RQW UHSUpVHQWpHV GHVVXV� OHV GLIIpUHQWHV FDWpJRULHV HW VRXV�FDWpJRULHV GH� � � � � � � � � � � �

OD &''� FKDFXQH SRVVpGDQW XQ FRGH FRXOHXU SUpFLV� $ WLWUH G¶H[HPSOH� OHV ���� �� � � � � � � � � � � � � �

*pQpUDOLWpV VHURQW UHSUpVHQWpHV HQ YLROHW WDQGLV TXH OHV ���� � 6FLHQFHV QDWXUHOOHV HW� � � � � � � � � � � � �

PDWKpPDWLTXHV �DXURQW XQ FRGH FRXOHXU RUDQJH� &KDTXH FDWpJRULH RX VRXV�FDWpJRULH HVW� � � � � � � � � � �

UHSUpVHQWpH SDU XQ SLFWRJUDPPH TXH O¶RQ YD UHWURXYHU VXU OD WUDQFKH GHV OLYUHV HW VXU OHV� � � � � � � � � � � � � � � �

UD\RQV� (Q SOXV GX FRGH FRXOHXU �%LEOLR 9LVXHO YD XWLOLVHU OHV IRUPHV SRXU GLIIpUHQFLHU� � � � � � � � � � � � � �

FHUWDLQV W\SHV G¶RXYUDJHV� /H FDUUp YD GpVLJQHU OHV OLYUHV GRFXPHQWDLUHV� OH URQG VHUD OH� � � � � � � � � � � � � �

V\PEROH GH OD ILFWLRQ HW OH WULDQJOH UHJURXSHUD OHV DXWUHV FDWpJRULHV GH OLYUHV� /D PDWLqUH� � � � � � � � � � � � � � �

H[LVWDQWH GDQV OHV ELEOLRWKqTXHV GH 4XpEHF� SHUPLVH JUkFH j �%LEOLR YLVXHO�� D QRXUUL OHV� � � � � � � � � � � � � �

UpIOH[LRQV TXL RQW SHUPLV O¶pODERUDWLRQ GH �3LFWR ,QIR �� )RUW GH FHW H[HPSOH� QRXV DYRQV� � � � � � � � � � � � � �

SHQVp j GLIIpUHQFLHU OHV SLFWRJUDPPHV HQ IRQFWLRQ GH FRGHV FRXOHXUV TXH QRXV H[SOLTXHURQV� � � � � � � � � � � � �

SOXV�WDUG��DX�FRXUV�GX�FKDSLWUH�VXLYDQW���

�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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����0DWLqUH�H[LVWDQWH�LQWHUQH�

� (Q SOXV GH FHWWH PDWLqUH H[LVWDQWH H[WHUQH QRXV QRXV VRPPHV pJDOHPHQW LQWpUHVVpV j� � � � � � � � � � � � �

OD PDWLqUH H[LVWDQWH LQWHUQH j /¶DWHOLHU� ,O H[LVWH� DX VHLQ GH O¶pWDEOLVVHPHQW FXOWXUHO� GHV� � � � � � � � � � � � � �

LGpRJUDPPHV DSSDUHQWV� SODFpV VXU OH GRV GH FHUWDLQV OLYUHV� ,OV VHUYHQW j GLIIpUHQFLHU OHV� � � � � � � � � � � � � �

RXYUDJHV GH VFLHQFH ILFWLRQ� OHV OLYUHV GH IDQWDV\ HW OHV URPDQV G¶pSRXYDQWH� 3RXU OD� � � � � � � � � � � � � �

VFLHQFH�ILFWLRQ� XQH LPDJH UHSUpVHQWDQW XQ GUDJRQ D pWp FKRLVLH WDQGLV TXH OD IDQWDV\� � � � � � � � � � � � �

SRVVqGH XQ SLFWRJUDPPH TXL UHSUpVHQWH XQH YLOOH IXWXULVWH GDQV XQ JOREH GH YHUUH� (QILQ�� � � � � � � � � � � � � �

OHV OLYUHV G¶KRUUHXUV VRQW UHSUpVHQWpV SDU XQH PRPLH� .HYLQ /DGUHW� OH PpGLDWKpFDLUH j� � � � � � � � � � � � �

O¶LQLWLDWLYH GH FH SURMHW� V¶pWDLW OXL�PrPH LQVSLUp GHV WUDYDX[ GH OD 0pGLDWKqTXH� � � � � � � � � � � �

'pSDUWHPHQWDOH GH OD +DXWH�*DURQQH� &HWWH GHUQLqUH SURSRVDLW XQH IpH SRXU UHSUpVHQWHU OD� � � � � � � � � � � �

IDQWDV\ HW XQ IDQW{PH SRXU PRQWUHU TXH OH OLYUH WUDLWH GH WKqPHV KRUULILTXHV� $YDQW OD PLVH� � � � � � � � � � � � � � � �

HQ SODFH GH FH V\VWqPH GH SLFWRJUDPPHV� GHV LQLWLDWLYHV DYDLHQW GpMj pWp SULVHV� j /¶DWHOLHU�� � � � � � � � � � � � � � �

DILQ GH IDFLOLWHU OH WUDLWHPHQW HW OH FODVVHPHQW GHV GRFXPHQWDLUHV� 'HV pWLTXHWWHV FDWpJRULHV� � � � � � � � � � � � �

DYDLHQW DORUV pWp SODFpHV VXU OHV F{WHV HW FRXYHUWXUHV GHV GRFXPHQWV� 1RXV SRXYLRQV� SDU� � � � � � � � � � � � � �

H[HPSOH� OLUH VXU FHUWDLQHV� OD PHQWLRQ � ³�GpFRXYHUWH GX PRQGH�´ RX O¶DEUpYLDWLRQ ³�1$7 �´� � � � � � � � � � � � �

VXLYLH G¶XQ VPLOH\� /D SUpVHQFH GH O
pPRWLF{QHV SHUPHW� LFL� G¶LQGLTXHU TXH OH� � � � � � � � � � � �

GRFXPHQWDLUH�V¶DGUHVVH�DX[�HQIDQWV���

&HWWH LQLWLDWLYH IDLVDQW LQWHUYHQLU GHV SLFWRJUDPPHV D GpMj pWp WHVWpH HW QRXV DYRQV� � � � � � � � � � � � �

GRQF SX SURILWHU GHV H[SHUWLVHV GH .HYLQ /DGUHW DILQ GH YRLU VRQ GHJUp GH UpXVVLWH� ,O D pWp� � � � � � � � � � � � � � � � � �

REVHUYp TXH SOXVLHXUV XVDJHUV TXL DYDLHQW GX PDO j GLIIpUHQFLHU OHV WURLV JHQUHV G¶RXYUDJHV� � � � � � � � � � � � � �

RQW SX IDFLOHPHQW WURXYHU O¶REMHW GH OHXU GpVLU HW IDLUH OHXU UHFKHUFKH HQ WRXWH DXWRQRPLH�� � � � � � � � � � � � � � �

&HWWH GpPDUFKH IXW XQH JUDQGH VRXUFH G¶LQVSLUDWLRQ HW QRXV D FRQIRUWpV GDQV O¶LGpH TX
XQ� � � � � � � � � � � � � �

RXWLO GH FRPPXQLFDWLRQ j WUDYHUV O¶LPDJH WHO TXH �3LFWR ,QIR SRXUUDLW rWUH SHUWLQHQWH GDQV XQ� � � � � � � � � � � � � � �

OLHX�LQFOXVLI�FRPPH�/¶DWHOLHU���

$SUqV DYRLU UpIOpFKL j OD PDWLqUH H[LVWDQWH QRXV DYRQV WHQWp GH GpILQLU OHV REMHFWLIV� � � � � � � � � � � � � �

HW�OHV�SXEOLFV�TXL�SRXUUDLHQW�SRWHQWLHOOHPHQW�XWLOLVHU� �3LFWR�,QIR ����

�

�

�� ���2EMHFWLIV��IDLEOHVVHV�HW�SXEOLF�FLEOH�GH��3LFWR�,QIR�

����/HV�REMHFWLIV�

/HV SLFWRJUDPPHV VRQW GHV pOpPHQWV LPDJpV TXL IDYRULVHQW O¶LQFOXVLRQ VRFLDO GHV� � � � � � � � � � �

SXEOLFV HQ VLWXDWLRQ GH KDQGLFDS� 1RXV QH FHVVRQV GH UDSSHOHU� GHSXLV OH GpEXW GH FHW pFULW�� � � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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TXH O¶LQIRUPDWLRQ SDU O¶LPDJH HVW EHDXFRXS SOXV FODLUH HW DFFHVVLEOH TXH OHV pOpPHQWV� � � � � � � � � � � � �

WH[WXHOV SRXU FH W\SH GH SXEOLF� 0DULH�/DXUH *XLOOHUPR� UHODLV ORFDO GX 0RUELKDQ GH� � � � � � � � � � � � �

O¶$VVRFLDWLRQ�$YHQLU�'\VSKDVLH��QRXV�FRQIRUWH�GDQV�FHWWH�LGpH�HQ�GpFODUDQW����
�

/HV VLJQHV HW OHV SLFWRJUDPPHV LOOXVWUHQW O¶HQVHPEOH GHV FRQFHSWV� ,OV RIIUHQW XQH UHSUpVHQWDWLRQ� � � � � � � � � � � � �

YLVXHOOH GX ODQJDJH� TXL DPpOLRUH OD FRPSUpKHQVLRQ HW IDFLOLWH O¶H[SUHVVLRQ� /D GLYHUVLWp GHV� � � � � � � � � � � � �

FRQFHSWV SHUPHW UDSLGHPHQW GH IDYRULVHU OHV pFKDQJHV� HQ DFFpGDQW j O¶HQVHPEOH GHV IRQFWLRQV GH OD� � � � � � � � � � � � � � �

FRPPXQLFDWLRQ � GpQRPPHU� IRUPXOHU XQH GHPDQGH RX XQ UHIXV� GpFULUH� H[SULPHU XQ VHQWLPHQW�� � � � � � � � � � � � �

FRPPHQWHU ����

�

/H SUHPLHU GHV TXDWUH REMHFWLIV GH O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR HVW GH IDYRULVHU XQ� � � � � � � � � � � � � � �

SUHPLHU FRQWDFW DYHF OHV HVSDFHV HW OHV SURIHVVLRQQHOV GH /¶DWHOLHU HQ GRQQDQW j O¶LPDJH� HW� � � � � � � � � � � � � � �

SOXV�SUpFLVpPHQW�DX[�SLFWRJUDPPHV��XQH�SODFH�FHQWUDOH���

/H GHX[LqPH REMHFWLI GH �3LFWR ,QIR HVW GH SHUPHWWUH DX[ ELEOLRWKpFDLUHV GH� � � � � � � � � � � �

SURORQJHU FH FRQWDFW DYHF OHXUV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS� 1RXV DYRQV YX TXH OD� � � � � � � � � � � � � � �

PDMRULWp GHV SHUVRQQHV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV SHXW VH PXUHU GDQV OH VLOHQFH� � � � � � � � � � � � �

WDQGLV TXH G¶DXWUHV YRQW FRPPXQLTXHU HQ SUpVHQWDQW GHV SUREOqPHV G
LQWHUDFWLRQ VRFLDOH� ,O� � � � � � � � � � � �

SHXW GRQF rWUH GLIILFLOH SRXU OHV ELEOLRWKpFDLUHV G¶LGHQWLILHU OHXUV EHVRLQV HW OHXUV HQYLHV�� � � � � � � � � � � � �

3LFWR ,QIR HVW XQ RXWLO TXL VH YHXW LQFOXVLI HW YHFWHXU GH FRPPXQLFDWLRQ� *UkFH j OXL� OHV� � � � � � � � � � � � � � � � �

ELEOLRWKpFDLUHV GH /¶DWHOLHU YRQW SRXYRLU DOOHU j OD UHQFRQWUH GH OHXUV XVDJHUV HQ VLWXDWLRQ GH� � � � � � � � � � � � � � �

KDQGLFDS SRXU LQLWLHU OD FRPPXQLFDWLRQ� /D SDUWLFXODULWp GH FHV SHUVRQQHV HVW TX¶HOOHV� � � � � � � � � � � �

pSURXYHQW GHV GLIILFXOWpV j FUpHU GX OLHQ VRFLDO� /RUVTX¶HOOH HVW VXLYLH SDU XQ DFFRPSDJQDQW� � � � � � � � � � � � � �

OH SUREOqPH VH SRVH PRLQV� OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS pWDQW VXSSRVpH HQWUHWHQLU� � � � � � � � � � � � � �

GpMj GHV UDSSRUWV VRFLDX[ UpJXOLHUV DYHF OXL� &HSHQGDQW IDFH j GH QRXYHDX[ LQWHUORFXWHXUV�� � � � � � � � � � � � �

FRPPH SHXYHQW O¶rWUH DX GpSDUW OHV ELEOLRWKpFDLUHV GH /¶DWHOLHU� HOOH ULVTXHUDLW GH VH� � � � � � � � � � � � �

UHQIHUPHU VXU HOOH�PrPH HW SRXUUDLW QH SDV VROOLFLWHU QDWXUHOOHPHQW OHXU DLGH� /H� � � � � � � � � � � �

SURIHVVLRQQHO YD DORUV GHYRLU pWDEOLU OH FRQWDFW DYHF O¶HQIDQW HQ VLWXDWLRQ GH KDQGLFDS HQ� � � � � � � � � � � � � �

DOODQW j VD UHQFRQWUH� 3DU O¶LQWHUPpGLDLUH GX PpGLXP LPDJH� LO YD SRXYRLU PRQWUHU VD� � � � � � � � � � � � � �

YRORQWp GH V¶DGDSWHU HQ UpSRQGDQW DX[ EHVRLQV FRPPXQLFDWLRQQHOV VSpFLILTXHV GH O¶HQIDQW�� � � � � � � � � � �

,O DXUD DLQVL O¶HVSRLU GH VXVFLWHU� HQ UHWRXU� XQ HIIRUW GH OD SDUW GH O¶XVDJHU VSpFLILTXH� &¶HVW� � � � � � � � � � � � � � � � �

�� �5('$&7,21 /2&0,1(� $ OD PpGLDWKqTXH GH 0RUpDF� RQ SRVH GHV SLFWRJUDPPHV SRXU YDLQFUH OHV� � � � � � � � � � � � � � �
WURXEOHV GH OD FRPPXQLFDWLRQ� �/D *D]HWWH �>HQ OLJQH@� 1RYHPEUH ����� � S� 'LVSRQLEOH VXU �� � � � � � � � � � � � � � �
���KWWSV���DFWX�IU�EUHWDJQH�PRUHDFB������D�PHGLDWKHTXH�PRUHDF�RQ�SRVH�SLFWRJUDPPHV�YDLQFUH�WURXEOHV�FRP
PXQLFDWLRQB���������KWPO��!��SDJH�FRQVXOWpH�OH���MXLQ�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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FH TXH QRXV FRQILUPHQW OHV SV\FKRORJXHV HQ DIILUPDQW TX
j WUDYHUV FHWWH YRORQWp� � � � � � � � � � � �

G¶DGDSWDWLRQ SRUWpH SDU OH ELEOLRWKpFDLUH� OHV HQIDQWV HQ VLWXDWLRQ GH KDQGLFDS YRQW DYRLU� � � � � � � � � � � � �

WHQGDQFH j FRPPXQLTXHU SOXV DLVpPHQW� 8QH UHODWLRQ GH FRQILDQFH SHXW DORUV VH FUpHU HQWUH� � � � � � � � � � � � � �

OHV GHX[ SDUWLHV� &HWWH LQLWLDWLYH GH FRPPXQLFDWLRQ LQWHQWpH SDU OH ELEOLRWKqTXH YD� � � � � � � � � � � �

pJDOHPHQW SHUPHWWUH GH IDLUH FRQQDvWUH O¶RXWLO� /HV HQIDQWV KDQGLFDSpV YHUURQW TX¶LO H[LVWH�� � � � � � � � � � � �

DX�VHLQ�GH�O¶pWDEOLVVHPHQW��XQ�PR\HQ�SRXU�HX[�GH�FRPPXQLTXHU�HW�GH�VH�IDLUH�FRPSUHQGUH���

/H WURLVLqPH REMHFWLI GH �3LFWR ,QIR �HVW GH SHUPHWWUH j OD PpGLDWKqTXH GH FRQWLQXHU j� � � � � � � � � � � � � � �

WUDYDLOOHU VXU O¶LQFOXVLRQ VRFLDOH DILQ GH SHUPHWWUH OH UHQIRUFHPHQW GH VRQ LPDJH GH 0DLVRQ� � � � � � � � � � � � � �

GH O¶+XPDLQ� &HW RXWLO SRXUUDLW GUDLQHU GH QRXYHDX[ XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS j OD� � � � � � � � � � � � � � �

ELEOLRWKqTXH� (Q XWLOLVDQW �3LFWR ,QIR LOV SRXUUDLHQW WURXYHU� HQ /¶DWHOLHU� XQ pWDEOLVVHPHQW� � � � � � � � � � � �

LQFOXVLI SUrW j V¶DGDSWHU j OHXUV SDUWLFXODULWpV� /¶REMHFWLI pWDQW TXH FHW RXWLO SHUPHWWH j FHV� � � � � � � � � � � � � � �

XVDJHUV GH VH VHQWLU DFFHSWpV HW pFRXWpV� FH TXH OD VRFLpWp QH SHUPHW SDV IRUFpPHQW GDQV� � � � � � � � � � � � � � � �

WRXWHV OHV VLWXDWLRQV� %LHQ TXH OHV DUWLFOHV GH ORL GH ���� HW ���� DLHQW DPpOLRUp O¶LQFOXVLRQ� � � � � � � � � � � � � � � �

VRFLDOH GHV SHUVRQQHV KDQGLFDSpHV� LO H[LVWH HQFRUH GHV LQpJDOLWpV� 1RPEUHX[ VRQW HQFRUH� � � � � � � � � � � �

OHV HQIDQWV ODLVVpV SRXU FRPSWH TXL� ORUVTX¶LOV QH VRQW SDV SULV HQ FKDUJH HW UppGXTXpV�� � � � � � � � � � � � � � �

SHXYHQW UHQFRQWUHU HQFRUH SOXV GH GLIILFXOWpV GDQV OHXU YLH TXRWLGLHQQH� $LQVL GHV PLOLHX[� � � � � � � � � � � � �

FRPPH OHV ELEOLRWKqTXHV VH GRLYHQW G¶rWUH LQFOXVLIV DILQ GH OHXU SHUPHWWUH GH SRXYRLU� � � � � � � � � � � � �

V¶H[SULPHU HW V¶pSDQRXLU� ORLQ GHV SUpMXJpV� $YHF �3LFWR ,QIR OHV XVDJHUV KDQGLFDSpV TXL� � � � � � � � � � � � �

VHURQW ILQDOHPHQW FRPSULV SDU OHXUV SDLUV� SRXUURQW WURXYHU OHXU SODFH j OD ELEOLRWKqTXH� 'H� � � � � � � � � � � � � �

SOXV FHW RXWLO� TXL VH YHXW OH PRLQV VWLJPDWLVDQW SRVVLEOH� YD pJDOHPHQW OHXU SHUPHWWUH� � � � � � � � � � � � � �

G¶RXEOLHU� SHQGDQW XQ WHPSV� FHWWH VSpFLILFLWp GH OHXU SHUVRQQDOLWp TX¶LOV RQW DX TXRWLGLHQ�� � � � � � � � � � � � �

/HV HIIRUWV IRXUQLV SDU O¶pWDEOLVVHPHQW HQ YXH GH OHXU IDFLOLWHU OD FRPPXQLFDWLRQ YRQW rWUH� � � � � � � � � � � � � �

WUqV EpQpILTXHV� &¶HVW G¶DLOOHXUV FH TX¶DYDQFH OH �*XLGH SUDWLTXH GH O¶DFFHVVLELOLWp �HQ GLVDQW� � � � � � � � � � � � �

� ©��F¶HVW SDUFH TXH YRXV DXUH] IDLW GHV HIIRUWV TXH QRXV SRXUURQV YLYUH DYHF HW SDUPL OHV� � � � � � � � � � � � � � � � �

DXWUHV�HW�VDQV�TXH�O¶RQ�QRXV�UDSSHOOH�TXH�QRXV�DYRQV�XQ�KDQGLFDS� �ª�� �����

/H TXDWULqPH HW GHUQLHU REMHFWLI GH �3LFWR ,QIR VH YHXW G¶DYRLU XQH LQFLGHQFH VXU OH� � � � � � � � � � � � � � �

ORQJ WHUPH� 1RXV VRXKDLWRQV TX¶DYHF FH QRXYHO RXWLO GH FRPPXQLFDWLRQ� OHV XVDJHUV HQ� � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS SXLVVHQW SUHQGUH SRVVHVVLRQ GX OLHX HQ WRXWH DXWRQRPLH� 3RXU FHOD� � � � � � � � � � � � �

O¶XWLOLVDWLRQ GH UHSqUHV SLFWRJUDPPpV VHPEOHUDLW XQH RIIUH SHUWLQHQWH� 6HORQ OH OLYUH �$FWLYLWp� � � � � � � � � � � �

XQLYHUVHOOH HQ ELEOLRWKqTXH �� �©OHV SLFWRJUDPPHV VRQW LPSRUWDQWV SRXU OHV HQIDQWV VRXIIUDQW� � � � � � � � � � � �

����1289(/�7KLHUU\���*XLGH�SUDWLTXH�GH�O¶DFFHVVLELOLWp���3DULV���81$3(,�����������S���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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GH G\VOH[LH HW IDFLOHV j XWLOLVHU SRXU FKDTXH YLVLWHXU GH OD ELEOLRWKqTXH �ª � /HV� � � � � � � � � � � � � ���

LGpRJUDPPHV GHYUDLHQW GRQF SHUPHWWUH O¶DXWRQRPLH GH O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � �

HQWUDvQDQW�OH�GpYHORSSHPHQW�G¶DXWRPDWLVPHV�SRXYDQW�rWUH�UpXWLOLVpV�j�O¶H[WpULHXU���

0DLQWHQDQW TXH OHV REMHFWLIV GH �3LFWR ,QIR �VRQW H[SOLFLWpV QRXV DOORQV QRXV� � � � � � � � � � � �

LQWpUHVVHU�DX[�FRQWUDLQWHV�TXH�FHW�RXWLO�SHXW�UHSUpVHQWHU�SRXU�/¶DWHOLHU�GH�3HFKERQQLHX���

�

����/HV�FRQWUDLQWHV�RX�IDLEOHVVHV�pYHQWXHOOHV�

%LHQ TXH �3LFWR ,QIR SUpVHQWH SOXVLHXUV DYDQWDJHV LQWpUHVVDQWV SRXU /¶DWHOLHU� LO HVW� � � � � � � � � � � �

VRXPLV j TXHOTXHV FRQWUDLQWHV TX¶LO HVW LPSRUWDQW GH SUHQGUH HQ FRPSWH� $ FH SRLQW GH OD� � � � � � � � � � � � � � � �

FRQFHSWLRQ QRXV DYLRQV SHQVp LQVWDOOHU� GDQV OHV HVSDFHV GH /¶DWHOLHU� GHV SDQQHDX[ VXU� � � � � � � � � � � � �

OHVTXHOV VHUDLHQW UHSUpVHQWpV OHV SLFWRJUDPPHV SUpVHQWV VXU O¶RXWLO� &HOD DXUDLW SHUPLV DX[� � � � � � � � � � � �

SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS GH VH UHSpUHU SOXV IDFLOHPHQW GDQV OD ELEOLRWKqTXH�� � � � � � � � � � � � �

&HSHQGDQW OD PLVH HQ SODFH G¶XQ WHO GLVSRVLWLI DXUDLW pWp VSDWLRSKDJH� HPSLpWDQW DORUV VXU� � � � � � � � � � � � � �

O¶HVSDFH GH YLH GHV DXWUHV XVDJHUV� 2U QRWUH RXWLO VH GRLW G¶rWUH LQFOXVLI WRXW HQ UHVSHFWDQW� � � � � � � � � � � � � � � �

O¶H[SpULHQFH�GH�YLVLWH�GHV�SXEOLFV�³QRUPDX[´���

/¶DMRXW GH FHV SDQQHDX[ FRPSRUWH XQ DXWUH LQFRQYpQLHQW� (Q HIIHW LOV SRXUUDLHQW� � � � � � � � � � � �

UDMRXWHU XQ ULVTXH G¶DFFLGHQW GRPHVWLTXH SRXU OHV HQIDQWV� TXL FRQVWLWXHQW XQH JUDQGH SDUWLH� � � � � � � � � � � � �

GHV XVDJHUV GH /¶DWHOLHU� ,O VHUDLW SUpIpUDEOH TXH FHV SDQQHDX[ SXLVVHQW DYRLU GHV DUrWHV� � � � � � � � � � � � � �

SRQFpHV HW QRQ WUDQFKDQWHV DILQ G¶pYLWHU WRXW DFFLGHQW� ,O IDXW pJDOHPHQW IDLUH DWWHQWLRQ� � � � � � � � � � � � �

TX¶DXFXQ pOpPHQW PDQLSXODEOH �HWLTXHWWHV� SXQDLVHV«� QH VRLW GDQJHUHX[ SRXU O¶HQIDQW RX� � � � � � � � � � �

O¶DGXOWH HQ VLWXDWLRQ GH KDQGLFDS� &HV QRUPHV GH VpFXULWp VRQW DXMRXUG¶KXL REOLJDWRLUHPHQW� � � � � � � � � � � �

SHQVpHV HW UpIOpFKLHV SDU OHV PXVpRJUDSKHV� 3DU H[HPSOH� SRXU O¶H[SRVLWLRQ �0RQGR 0LQRW��� � � � � � � � � � � �

TXL V¶HVW WHQXH LO \ D TXHOTXHV DQQpHV DX 4XDL GHV 6DYRLUV� OH VFpQDULVWH GH O¶H[SRVLWLRQ D� � � � � � � � � � � � � � � � �

pYLWp GH PHWWUH GHV SHWLWHV SLqFHV TXL DXUDLHQW SX rWUH LQJpUpHV� ,O D pJDOHPHQW SULV HQ� � � � � � � � � � � � � � � �

FRPSWH OH GDQJHU TXH SRXYDLHQW UHSUpVHQWHU OHV PHXEOHV GH O¶H[SRVLWLRQ HW D HQWUHSULV GH� � � � � � � � � � � � � �

SRQFHU OHXUV DUrWHV� /H PXVpRJUDSKH D IDLW OD PrPH FKRVH DYHF OH VRO pYLWDQW� SRXU OHV� � � � � � � � � � � � � � � �

HQIDQWV� OH FRQWDFW DYHF XQH VXUIDFH GpUDQJHDQWH� &HV QRUPHV� TXL UHOqYHQW SOXV GX ERQ VHQV� � � � � � � � � � � � � � �

TXH G¶XQ DVSHFW MXULGLTXH SURSUH� DXUDLHQW QpFHVVLWp SRXU /¶DWHOLHU XQ WURS JURV� � � � � � � � � � � �

DPpQDJHPHQW� &RQVFLHQWV GH FHV FRQWUDLQWHV �VpFXULWDLUHV� PDWpULHOOHV HW ILQDQFLqUHV� QRXV� � � � � � � � � �

�� �3<5$0,' )5$1&(� 4X¶HVW�FH TXH O¶$%$ )RQFWLRQQHOOH �$SSURFKH 3\UDPLGDOH GH O¶(GXFDWLRQ� " �,Q �� � � � � � � � � � � � � �
$%$ )RQFWLRQQHOOH �>HQ OLJQH@� 'LVSRQLEOH VXU � ���KWWSV���SHFV�IUDQFH�IU�DED�IRQFWLRQQHOOH� ! �SDJH FRQVXOWpH OH� � � � � � � � � � � �
���PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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DYRQV DEDQGRQQp O¶LGpH G¶DMRXWHU GHV SDQQHDX[ DX VHLQ GHV GLIIpUHQWV HVSDFH GH /¶DWHOLHU�� � � � � � � � � � � � �

OH SRVLWLRQQHPHQW VH OLPLWDQW j O¶DFFURFKDJH GHV SLFWRJUDPPHV VXU OH SODQ LPDJp GH OD� � � � � � � � � � � � � �

ELEOLRWKqTXH���

(QILQ� O¶XQH GHV FRQWUDLQWHV SULVHV HQ FRPSWH GDQV OHV UpIOH[LRQV PHQpHV VXU �3LFWR� � � � � � � � � � � � �

,QIR D pWp OD SRVVLELOLWp TXH OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS SRXUUDLHQW QH SDV� � � � � � � � � � � � � � �

FRPSUHQGUH OH VHQV GHV SLFWRJUDPPHV� 8Q LGpRJUDPPH VH GRLW G¶LOOXVWUHU ILGqOHPHQW XQ� � � � � � � � � � � �

REMHW RX XQH DFWLRQ TX¶XQH SHUVRQQH YD DORUV SRXYRLU VH UHSUpVHQWHU VDQV O¶DYRLU VRXV OHV� � � � � � � � � � � � � � �

\HX[� /H SUREOqPH VHUDLW TXH OHV XVDJHUV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV SXLVVHQW QH SDV� � � � � � � � � � � � � �

DYRLU OD PrPH YLVLRQ GHV FKRVHV TXH QRXV� $LQVL XQ LGpRJUDPPH TXL QRXV VHPEOHUD FODLU� � � � � � � � � � � � � � �

QH OH VHUD SHXW�rWUH SDV IRUFpPHQW SRXU HX[� ,O IDXW GRQF TXH �3LFWR ,QIR �VRLW FRQVWUXLW� � � � � � � � � � � � � � � �

FRQMRLQWHPHQW DYHF OHV SHUVRQQHV FRQFHUQpHV SRXU pWDEOLU XQH V\PEROLTXH FRPPXQH� � � � � � � � � �

DGDSWpH�j�WRXV�OHV�SXEOLFV�FLEOHV���

�

������/HV�SXEOLFV�FLEOHV�

3LFWR ,QIR �D SRXU DPELWLRQ GH VHUYLU OHV LQWpUrWV GH SOXVLHXUV XVDJHUV HQ VLWXDWLRQ GH� � � � � � � � � � � � � � �

KDQGLFDS� /H SUHPLHU SXEOLF FLEOH TXL SRXUUD WURXYHU XQH XWLOLWp j FHW RXWLO VHUD OH SXEOLF� � � � � � � � � � � � � � � �

HPSrFKp SUpVHQWDQW GHV WURXEOHV FRJQLWLIV� 3DUPL HX[� QRXV SRXYRQV UHWURXYHU � OHV� � � � � � � � � � � �

SHUVRQQHV DXWLVWHV� OHV SHUVRQQHV WULVRPLTXHV� OHV XVDJHUV G\V �G\VOH[LH� G\VSUD[LH�� � � � � � � � � �

G\VFDOFXOLH«��HW�OHV�XVDJHUV�FpUpEUROpVpV��VXLWH�j�DFFLGHQW�GH�YRLWXUH��$9&�PDVVLI«����

8Q GHX[LqPH SXEOLF FLEOH VHUD OH SXEOLF ³FDSWLI´� YHQDQW VXU OD VWUXFWXUH SDU� � � � � � � � � � � � �

O¶LQWHUPpGLDLUH GHV LQVWLWXWV PpGLFR�VRFLDX[� &RPPH SUpVHQWp GDQV OD SUHPLqUH SDUWLH� OD� � � � � � � � � � �

ELEOLRWKqTXH YD DFFXHLOOLU O¶,0( &$39$� OD 0$6 0DUTXLRO� OH )R\HU GH YLH (51(67� � � � � � � � � � � � �

%28(� OD FODVVH 8/,6 HW OD &OLQLTXH 0DULJQ\� 9RQW pJDOHPHQW YHQLU VXU OD VWUXFWXUH OHV� � � � � � � � � � � � � � �

SHQVLRQQDLUHV GHV (+3$' �eWDEOLVVHPHQW G
+pEHUJHPHQW SRXU 3HUVRQQHV ÆJpHV� � � � � � � �

'pSHQGDQWHV�� GH OD PDLVRQ GH UHWUDLWH VSpFLDOLVpH 0DULH /RXLVH� GH O¶(6$7�(/,6$ �� HW� � � � � � � � � � � � �

GH OD 0DLVRQ GHV DGROHVFHQWV� 7RXV FHV SXEOLFV FDSWLIV SHXYHQW rWUH DPHQpV j XWLOLVHU �3LFWR� � � � � � � � � � � � � � �

,QIR ��DILQ�G¶DYRLU�XQH�PHLOOHXUH�H[SpULHQFH�GH�YLVLWH���

'HSXLV ����� HQ )UDQFH� HVW DSSDUX XQ QRXYHDX FRQFHSW � FHOXL GH OD FRQFHSWLRQ� � � � � � � � � � � � � �

XQLYHUVHOOH��6HORQ�OD�GpILQLWLRQ�RIILFLHOOH�GX�&RQVHLO�GH�O¶(XURSH�GX����GpFHPEUH���������

/D © FRQFHSWLRQ XQLYHUVHOOH ª �8QLYHUVDO 'HVLJQ� HVW XQH VWUDWpJLH TXL YLVH j FRQFHYRLU HW j pODERUHU� � � � � � � � � � � � � � � � �

GLIIpUHQWV HQYLURQQHPHQWV� SURGXLWV� FRPPXQLFDWLRQV� WHFKQRORJLHV GH O¶LQIRUPDWLRQ HW VHUYLFHV TXL� � � � � � � � � �

VRLHQW� DXWDQW TXH IDLUH VH SHXW HW GH OD PDQLqUH OD SOXV LQGpSHQGDQWH HW QDWXUHOOH SRVVLEOH�� � � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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DFFHVVLEOHV� FRPSUpKHQVLEOHV HW XWLOLVDEOHV SDU WRXV� GH SUpIpUHQFH VDQV GHYRLU UHFRXULU j GHV� � � � � � � � � � � � �

VROXWLRQV�QpFHVVLWDQW�XQH�DGDSWDWLRQ�RX�XQH�FRQFHSWLRQ�VSpFLDOH ����

/D FRQFHSWLRQ XQLYHUVHOOH HVW XQH VWUDWpJLH FRQFHSWXDOLVpH SDU O¶218 DILQ GH UpSRQGUH DX[� � � � � � � � � � � � �

SUREOpPDWLTXHV UHQFRQWUpHV GDQV OHV PXVpHV SDU WRXV OHV W\SHV GH SXEOLFV �SHUVRQQHV� � � � � � � � � � � �

DWWHLQWHV GH KDQGLFDS� OHV IDPLOOHV� OHV SHUVRQQHV kJpHV� OHV pWUDQJHUV«�� $X�GHOj GH OD� � � � � � � � � � � � �

VLPSOH DGDSWDWLRQ� OD FRQFHSWLRQ XQLYHUVHOOH SURSRVH GH FUpHU O¶HPSORL G¶XQ VHXO HW PrPH� � � � � � � � � � � � �

RXWLO DFFHVVLEOH SRXU WRXV HW SDU WRXV� 'H SOXV� FRPPH OH VRXWHQDLW /RXLV *URERLV GDQV� � � � � � � � � � � � � � �

O¶RXYUDJH �+DQGLFDS HW ELEOLRWKqTXH © WRXWH SULVH HQ FRPSWH GHV EHVRLQV GHV SHUVRQQHV� � � � � � � � � � � � �

KDQGLFDSpHV DSSRUWDLW SDUDOOqOHPHQW XQH DPpOLRUDWLRQ SRXU G¶DXWUHV XVDJHUV��ª� � &H TXL� � � � � � � � � ���

HVW pJDOHPHQW LQWpUHVVDQW GDQV OD FUpDWLRQ G¶XQ RXWLO XQLYHUVHO F¶HVW TX¶LO pYLWH OD� � � � � � � � � � � � �

PDUJLQDOLVDWLRQ GH OD SHUVRQQH KDQGLFDSpH� $YHF FHW RXWLO DFFHVVLEOH SRXU HX[ PDLV DXVVL� � � � � � � � � � � � �

SRXU OHV DXWUHV LO Q¶\ D SDV GH VWLJPDWLVDWLRQ� LO \ D VHXOHPHQW XQ SDUWDJH FXOWXUHO R� OD� � � � � � � � � � � � � � � � � �

SHUVRQQH Q¶HVW SDV UHQYR\pH j VRQ VWDWXW G¶XVDJHU VSpFLILTXH� &¶HVW GRQF XQH UpHOOH� � � � � � � � � � � � �

RSSRUWXQLWp�G¶LQQRYDWLRQ�XQLYHUVHOOH���

&HWWH ORJLTXH GH FRQFHSWLRQ XQLYHUVHOOH� QRXV SRXYRQV OD UHWURXYHU GDQV �3LFWR ,QIR� � � � � � � � � � � �

TXL FKHUFKH OXL DXVVL j rWUH XWLOH SRXU WRXV OHV XVDJHUV GH /¶DWHOLHU� $X�GHOj GHV GHX[� � � � � � � � � � � � � � � �

FDWpJRULHV GH SXEOLFV FLEOHV SUpFpGHPPHQW SUpVHQWpHV� OHV PDWHUQHOOHV� OHV FUqFKHV RX OHV� � � � � � � � � � � �

MHXQHV HQIDQWV SRXUUDLHQW pJDOHPHQW DSSUpFLHU OHV DYDQWDJHV GH O¶RXWLO� &KH] FHV GHUQLHUV� OH� � � � � � � � � � � � �

ODQJDJH Q¶HVW SDV HQFRUH WRWDOHPHQW GpYHORSSp� %LHQ TX¶LOV FRPPHQFHQW OHXU DSSUHQWLVVDJH� � � � � � � � � � �

GX IUDQoDLV SDU PLPpWLVPH� OHXU YRFDEXODLUH HVW WUqV OLPLWp HW QH OHXU SHUPHW SDV WRXMRXUV� � � � � � � � � � � � � � �

G¶H[SULPHU FH TX¶LOV GpVLUHQW� 3RXU \ UHPpGLHU� XQH FRPPXQLFDWLRQ j WUDYHUV O¶LPDJH� � � � � � � � � � � �

SRXUUDLW V¶DYpUHU LQWpUHVVDQWH� /HV DVVLVWDQWHV PDWHUQHOOHV� DX PrPH WLWUH TXH OHV pGXFDWHXUV� � � � � � � � � � � �

RX OHV SDUHQWV� SRXUUDLHQW j O¶DLGH GH �3LFWR ,QIR FLEOHU OHV EHVRLQV GHV MHXQHV HQIDQWV SOXV� � � � � � � � � � � � � � � �

IDFLOHPHQW HW SOXV HIILFDFHPHQW DILQ GH PLHX[ OHV DFFRPSDJQHU GDQV OHXU H[SpULHQFH GH� � � � � � � � � � � � �

YLVLWH��

$LQVL O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR �SRXUUDLW YUDLPHQW rWUH LQWpUHVVDQW� FDU LO� � � � � � � � � � � �

VHUDLW XWLOH j SUHVTXH WRXV OHV XVDJHUV GH OD ELEOLRWKqTXH FRPPH SDU H[HPSOH� OHV HQIDQWV� � � � � � � � � � � � � � �

WLPLGHV�RX�HQFRUH�WURS�MHXQHV�SRXU�V¶H[SULPHU���

����$3)��&RQFHSWLRQ�XQLYHUVHOOH���,Q�����$3)�)UDQFH�+DQGLFDS���>HQ�OLJQH@���&Upp�OH��������������'LVSRQLEOH�VXU�
�����KWWS���UHJOHPHQWDWLRQVDFFHVVLELOLWH�EORJV�DSI�DVVR�IU�WDJ�XQLYHUVDO�GHVLJQ��%�FRQFHSWLRQ�XQLYHUVHOOH��!�
�SDJH�FRQVXOWpH�OH����MXLQ�������
�� �$1',66$&� 0DULH�1RsOOH �GLU���� 32,7(9,1� 0DULH�-RVp �GLU�� �+DQGLFDS HW ELEOLRWKqTXH�� 3DULV � $%)�� � � � � � � � � � � � �
����������S��

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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$SUqV DYRLU YX OHV GLIIpUHQWV REMHFWLIV HW OLPLWHV GX SURMHW HW DYRLU SUpVHQWp OHV� � � � � � � � � � � � � �

GLIIpUHQWV SXEOLFV FLEOHV QRXV DOORQV PDLQWHQDQW QRXV LQWpUHVVHU DX SURFHVVXV GH FUpDWLRQ GH� � � � � � � � � � � � �

3LFWR�,QIR ��� �

�

'�&KDSLWUH � � 'H OD FRQFHSWLRQ j OD UpDOLVDWLRQ � OH SURFHVVXV GH� � � � � � � � � � � � �

FUpDWLRQ�GH�3LFWR�,QIR��
�� ���5pIOH[LRQV�VXU�OHV�SUREOqPHV�WHFKQLTXHV��

7RXW SURMHW FRPSRUWH GHV SUREOqPHV WHFKQLTXHV TX¶LO IDXW SUHQGUH HQ FRPSWH DILQ� � � � � � � � � � � �

GH FUpHU XQ RXWLO OH SOXV SHUIRUPDQW SRVVLEOH� 3RXU �3LFWR ,QIR �� SOXVLHXUV FRQWUDLQWHV WDQW� � � � � � � � � � � � � �

PDWpULHOOHV TXH VSDWLDOHV RQW pWp SULVHV HQ FRPSWH� QRXV DPHQDQW SDUIRLV j UHSHQVHU� � � � � � � � � � � � �

O¶HVWKpWLTXH�GH�FH�QRXYHO�RXWLO�GH�FRPPXQLFDWLRQ���

/HV HQIDQWV� HQ JpQpUDO� TXL GpFRXYUHQW OH PRQGH� VRQW WUqV VRXYHQW H[FLWpV j O¶LGpH� � � � � � � � � � � � � �

GH UpDOLVHU SDU HX[�PrPHV XQH WkFKH� TX¶HOOH VRLW SRXU HX[ RX SRXU OHV DXWUHV� (Q GpFRXOHUD� � � � � � � � � � � � � � � �

XQH FHUWDLQH ILHUWp TXL YD HQWUDvQHU� GH IDLW� OH UHQIRUFHPHQW GH O¶HVWLPH GH VRL� 6L GDQV OH� � � � � � � � � � � � � � � � �

FDV FRQWUDLUH OHV HQIDQWV HQ VLWXDWLRQ GH KDQGLFDS pSURXYHQW GX PDO j IDLUH OHV FKRVHV SDU� � � � � � � � � � � � � � � �

HX[�PrPHV� DORUV RQ QRWH XQH EDLVVH GH O¶HVWLPH GH VRL� &¶HVW FH TXH VRXWLHQW 6WpSKDQLH� � � � � � � � � � � � � � �

9DOH\H HQ GLVDQW � �© 6L DXFXQH SULVH G¶LQLWLDWLYH Q¶HVW IDYRULVpH RX DXWRULVpH� O¶HQIDQW SHXW� � � � � � � � � � � � � � �

DORUV rWUH HQ PDQTXH GH FRQILDQFH� VH VHQWLU GpYDORULVp� LQFDSDEOH G¶DFFRPSOLU XQ JHVWH� � � � � � � � � � � � �

TXH SRXUWDQW� HQ WDQW TX
DGXOWH� QRXV UpDOLVRQV��ª � /¶HVWLPH GH VRL� SRXU XQH SHUVRQQH HQ� � � � � � � � � � � � � ���

VLWXDWLRQ GH KDQGLFDS HVW SULPRUGLDOH FDU HOOH YD YHQLU EDOD\HU OHV VWLJPDWLVDWLRQV OLpHV j VD� � � � � � � � � � � � � � �

SDUWLFXODULWp� 6L O¶HQIDQW KDQGLFDSp SHXW JDJQHU XQH SOXV JUDQGH FRQILDQFH HQ OXL HQ� � � � � � � � � � � � �

XWLOLVDQW XQ RXWLO GH FRPPXQLFDWLRQ DGDSWp LO YD� SHQGDQW XQ WHPSV� RXEOLHU TX¶LO HVW� � � � � � � � � � � � � �

GLIIpUHQW� 3RXU DXWDQW FHV FRQGLWLRQV QH SHXYHQW rWUH UHQGXHV SRVVLEOHV TXH VL O¶RXWLO HQ� � � � � � � � � � � � � �

TXHVWLRQ OXL HVW DFFHVVLEOH HQ SUHQDQW HQ FRPSWH VD WDLOOH �SRXU GHV UDLVRQV HUJRQRPLTXHV��� � � � � � � � � � � � � �

HW�VHV�FDSDFLWpV�LQWHOOHFWXHOOHV��SRXU�GHV�UDLVRQV�GH�FRPSUpKHQVLRQ���

/H SUHPLHU SUREOqPH WHFKQLTXH TXH QRXV DYRQV G� SUHQGUH HQ FRPSWH GDQV� � � � � � � � � � � �

O¶pODERUDWLRQ GH �3LFWR ,QIR �HVW GRQF OD KDXWHXU GX SDQQHDX� ,O IDXGUDLW TXH FH GHUQLHU VRLW j� � � � � � � � � � � � � � � � �

KDXWHXU GH OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS DILQ TX¶HOOH SXLVVH LQWHUDJLU HOOH�PrPH� � � � � � � � � � � � �

DYHF O¶RXWLO� (Q OD SRXVVDQW j UpDOLVHU GHV DFWLRQV SDU HOOH�PrPH RQ IDYRULVH DLQVL VRQ� � � � � � � � � � � � � � �

�� �9$/(<(� 6WpSKDQLH� �/¶DXWRQRPLH FRPPH SUHPLHU SDV YHUV O¶HVWLPH GH VRL�� 0pPRLUH SURIHVVLRQQHO�� � � � � � � � � � � � �
'LSO{PH�G¶(WDW�G¶(GXFDWHXU�GH�-HXQHV�(QIDQWV��/LPRJHV���3RODULV�)RUPDWLRQV�����������S���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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DXWRQRPLH� 3RXU VD YHUVLRQ %rWD O¶RXWLO HVW LQVWDOOp VXU XQH DUPRLUH� GDQV OD SDUWLH $FFXHLO� � � � � � � � � � � � � � �

GH /¶DWHOLHU� KDXWH GH ��� FP �FI� $QQH[H ;,,�� /HV SLFWRJUDPPHV GHYURQW� TXDQW j HX[�� � � � � � � � � � � � � � �

rWUH SODFpV j ���� FP j SDUWLU GX KDXW GH O¶DUPRLUH HW V¶pWHQGUH MXVTX
j ����� FP� ,OV VHURQW� � � � � � � � � � � � � � � � � �

DORUV FRPSULV GDQV XQH ]RQH PHVXUDQW �� FP GH KDXW� $ILQ TXH OHV LGpRJUDPPHV SODFpV HQ� � � � � � � � � � � � � � � �

KDXWHXU SXLVVHQW rWUH PDQLSXOpV SDU GHV MHXQHV HQIDQWV LOV SRXUURQW rWUH DMXVWpV j OHXU WDLOOH�� � � � � � � � � � � � � � �

OHV�SLFWRJUDPPHV�DLPDQWpV�pWDQW��GH�IDLW��PRGXODEOHV���

/D GHX[LqPH FRQWUDLQWH WHFKQLTXH TXH QRXV DYRQV G� SUHQGUH HQ FRPSWH GDQV OD� � � � � � � � � � � � �

FRQFHSWLRQ GH �3LFWR ,QIR FRQFHUQH O¶HPSODFHPHQW GH O¶RXWLO� ,O IDXW TXH FH GHUQLHU VRLW� � � � � � � � � � � � � �

YLVLEOH GqV O¶HQWUpH GHV XVDJHUV GDQV OD ELEOLRWKqTXH� 3RXU O¶LQVWDQW O¶HPSODFHPHQW FKRLVL� � � � � � � � � � � �

SRXU �3LFWR ,QIR �HVW O¶DUPRLUH VLWXpH GDQV OD SDUWLH $FFXHLO GH /¶DWHOLHU� %LHQ TXH PLV HQ� � � � � � � � � � � � � � � �

OXPLqUH SDU GHV QpRQV FRORUpV� LO VHUDLW SUpIpUDEOH TXH QRWUH RXWLO VRLW GLUHFWHPHQW LQVWDOOp� � � � � � � � � � � � � �

GDQV OH KDOO G¶HQWUpH GH /¶DWHOLHU� 1RXV DYLRQV DX GpSDUW SHQVp j OH SODFHU j F{Wp GH OD SRUWH� � � � � � � � � � � � � � � � � � �

YLWUpH GpOLPLWDQW O¶HQWUpH GH OD SDUWLH PpGLDWKqTXH� &HSHQGDQW� GH SDU OD GLVSRVLWLRQ� � � � � � � � � � � �

DFWXHOOH GH O¶$WHOLHU� O¶RXWLO QH VHUDLW SDV DVVH] PLV HQ YDOHXU HW SHX DFFHVVLEOH� 8QH DXWUH� � � � � � � � � � � � � � � �

VROXWLRQ DXUDLW pWp GH FORXHU OH SDQQHDX VXU OH PHXEOH G¶H[SRVLWLRQ SUpVHQW j O¶HQWUpH GH� � � � � � � � � � � � � � �

O¶pWDEOLVVHPHQW� ,O UpSRQGUDLW DLQVL DX[ QRUPHV GHPDQGpHV SRXU OHV SHUVRQQHV j PRELOLWp� � � � � � � � � � � �

UpGXLWH TXL SRXUUDLHQW� HOOHV DXVVL� j XQ PRPHQW GH OHXU H[SpULHQFH� EpQpILFLHU GHV VHUYLFHV� � � � � � � � � � � � � �

3LFWR ,QIR �� ,O VHUDLW QpDQPRLQV GpOLFDW GH GpJUDGHU XQ PHXEOH SRXU \ LQVWDOOHU QRWUH RXWLO TXL� � � � � � � � � � � � � � � �

QH VHUDLW� G¶DLOOHXUV� SDV FRPSOqWHPHQW PLV HQ YDOHXU� /¶HPSODFHPHQW OH SOXV SURSLFH j� � � � � � � � � � � � �

O¶DFFXHLO GH �3LFWR ,QIR VHUDLW OH PXU j F{Wp GX VWXGLR TXL GH SDU OD FRQILJXUDWLRQ GHV OLHX[� � � � � � � � � � � � � � � � � �

UHSUpVHQWHUDLW XQ HPSODFHPHQW VWUDWpJLTXH� /RUVTX¶XQ XVDJHU RXYUH OD SRUWH GH OD� � � � � � � � � � �

ELEOLRWKqTXH� VRQ UHJDUG HVW WRXW GH VXLWH SRUWp YHUV FHWWH SDUWLH G¶LQIUDVWUXFWXUH� 1RWUH RXWLO� � � � � � � � � � � � � �

EpQpILFLHUDLW LFL G¶XQ HPSODFHPHQW LGpDO� SURSLFH j VRQ pSDQRXLVVHPHQW PDLV OH WRQQHDX� � � � � � � � � � � �

SODFp FRQWUH OH PXU QH SHUPHW SDV� SRXU O¶LQVWDQW� OD PLVH HQ SODFH GH �3LFWR ,QIR �� 8Q OpJHU� � � � � � � � � � � � � � � � � �

UpDPpQDJHPHQW�GH�FH�KDOO�G¶HQWUpH�SHUPHWWUDLW�GH�UpVRXGUH�OH�SUREOqPH���

/¶RXWLO SRVVqGH pJDOHPHQW XQH WURLVLqPH FRQWUDLQWH WHFKQLTXH TX¶LO HVW LPSRUWDQW GH� � � � � � � � � � �

SUHQGUH HQ FRPSWH � OD IUDJLOLWp GHV SLFWRJUDPPHV� 6DFKDQW TXH FHV GHUQLHUV VRQW DPHQpV j� � � � � � � � � � � � � � �

rWUH PDQLSXOpV UpJXOLqUHPHQW� LOV GRLYHQW rWUH VROLGHV SRXU EpQpILFLHU G¶XQH GXUpH GH YLH� � � � � � � � � � � � �

RSWLPDOH� 1RXV DYLRQV DX GpSDUW SHQVp OHV LPSULPHU VXU GX SDSLHU DYHF XQ JUDLQ PR\HQ� /H� � � � � � � � � � � � � � � �

JURV JUDLQ DXUDLW GRQQp WURS GH UHOLHI DX SLFWRJUDPPH HW Q¶DXUDLW SDV pWp LGpDO SRXU VD� � � � � � � � � � � � � � � �

OHFWXUH� 8QH SODVWLILFDWLRQ GH FHV GHUQLHUV VHPEOH rWUH XQ PR\HQ MXGLFLHX[ DILQ GH UpGXLUH� � � � � � � � � � � � � �

FRQVLGpUDEOHPHQW�OHXU�IUDJLOLWp�ORUV�GH�OHXUV�PDQLSXODWLRQV���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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(QILQ� OD GHUQLqUH FRQWUDLQWH FRQFHUQH O¶LQVWDOODWLRQ G¶XQ WHO GLVSRVLWLI GH� � � � � � � � � �

FRPPXQLFDWLRQ� 1RXV QRXV VRPPHV� j FH PRPHQW GH OD UpIOH[LRQ� GHPDQGpV FRPPHQW� � � � � � � � � � � �

LQVWDOOHU OH SDQQHDX TXL YD DFFXHLOOLU OHV SLFWRJUDPPHV GH �3LFWR ,QIR �� )DXGUDLW�LO YLVVHU OH� � � � � � � � � � � � � �

SDQQHDX GLUHFWHPHQW DX PXU RX VHUDLW�LO SUpIpUDEOH GH O¶DFFURFKHU YLD XQH FLPDLVH " $SUqV� � � � � � � � � � � � � �

UpIOH[LRQ DXFXQH GHV GHX[ VROXWLRQV QH SDUDLVVDLW HIILFDFH� /H YLVVHU DXUDLW QpFHVVLWp GHV� � � � � � � � � � � � �

DPpQDJHPHQWV G¶HVSDFH HW GH WHPSV H[DJpUpV� DX PRLQV SRXU OD 9� �YHUVLRQ���� /D FLPDLVH� � � � � � � � � � � � � �

Q¶DXUDLW SDV� TXDQW j HOOH� DSSRUWp j O¶RXWLO XQH VWDELOLWp VXIILVDQWH� �3LFWR ,QIR �GRLW SHUPHWWUH� � � � � � � � � � � � � � �

DX[ HQIDQWV HQ VLWXDWLRQ GH KDQGLFDS RX DX[ DGXOWHV GH SRXYRLU LQWHUDJLU DYHF OHV� � � � � � � � � � � � � �

SLFWRJUDPPHV� 6L OH FDGUH Q¶HVW SDV DVVH] VWDEOH� LOV YRQW DYRLU GX PDO j DWWUDSHU OHV� � � � � � � � � � � � � � � �

LGpRJUDPPHV HW O¶RXWLO SRXUUDLW DORUV QH SDV IRQFWLRQQHU� /¶DUPRLUH TXL DFFXHLOOH� � � � � � � � � � �

DFWXHOOHPHQW �3LFWR ,QIR RIIUH XQH ERQQH VWDELOLWp HW QH QpFHVVLWH SDV G¶DPpQDJHPHQW VSDWLDO� � � � � � � � � � � � �

QL�GH�SHUIRUDWLRQ�PXUDOH�TXL��j�ORQJ�WHUPH��VHUDLW�OD�PHLOOHXUH�VROXWLRQ���

8QH IRLV pYRTXpHV WRXWHV FHV FRQVLGpUDWLRQV HUJRQRPLTXHV� QRXV DYRQV SDU OD VXLWH� � � � � � � � � � � �

UpIOpFKL DX[ SLFWRJUDPPHV TXL SRXUUDLHQW rWUH SUpVHQWV VXU O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR� � � � � � � � � � � �

,QIR���

�� ���5HFKHUFKH�HW�VpOHFWLRQ�GHV�SLFWRJUDPPHV��

6HORQ O¶$)125� OHV SLFWRJUDPPHV VRQW FRQVLGpUpV FRPPH pWDQW GHV � �© V\PEROH� � � � � � � � � � � �

JUDSKLTXH FRQoX SRXU IRXUQLU XQH LQIRUPDWLRQ DX JUDQG SXEOLF HW GRQW OD FRPSUpKHQVLRQ� � � � � � � � � � � � �

QH GpSHQG SDV� QRUPDOHPHQW� GH FRQQDLVVDQFHV UHOHYDQW GH VSpFLDOLVWHV RX GH� � � � � � � � � � �

SURIHVVLRQQHOV� �ª � /HV SLFWRJUDPPHV TX¶DOODLW PHWWUH HQ YDOHXU �3LFWR ,QIR �VH GHYDLHQW GRQF� � � � � � � � � � � ���

G¶rWUH OHV SOXV UHSUpVHQWDWLIV SRVVLEOH� $X GpSDUW� QRXV DYLRQV SHQVp XWLOLVHU GHV SKRWRV RX� � � � � � � � � � � � � �

SHXW�rWUH PrPH GH YpULWDEOHV REMHWV WDQJLEOHV� FHUWDLQHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � � �

SRXYDQW SUpIpUHU DYRLU O¶REMHW GHYDQW HOOHV SOXW{W TX¶XQH VLPSOH UHSUpVHQWDWLRQ LPDJpH�� � � � � � � � � � �

/¶LGpH GHV REMHWV D pWp YLWH DEDQGRQQpH SRXU pYLWHU WRXW ULVTXH G¶pYHQWXHO pWRXIIHPHQW HW� � � � � � � � � � � � � �

QRXV QRXV VRPPHV UDSLGHPHQW WRXUQpV YHUV OH SLFWRJUDPPH� 1RXV DYRQV DORUV HQWDPp GHV� � � � � � � � � � � � �

UHFKHUFKHV�DILQ�G¶LOOXVWUHU�OHV�HVSDFHV�HW�OHV�DFWLYLWpV�SURSRVpHV�j�/
DWHOLHU���

$SUqV pWXGH GHV SUDWLTXHV GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� QRXV DYRQV� � � � � � � � � � � �

GpFLGp GH SURSRVHU� SRXU FHWWH SUHPLqUH YHUVLRQ GH �3LFWR ,QIR �� �� SLFWRJUDPPHV� &HV� � � � � � � � � � � � �

GHUQLHUV YRQW UHSUpVHQWHU OHV DFWLYLWpV HW HVSDFHV VXLYDQWV � MRXHU G¶XQ LQVWUXPHQW� MHX[ GH� � � � � � � � � � � � � �

�� �$1',66$&� 0DULH�1RsOOH �GLU���� 32,7(9,1� 0DULH�-RVp �GLU�� �+DQGLFDS HW ELEOLRWKqTXH�� 3DULV � $%)�� � � � � � � � � � � � �
����������S��

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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VRFLpWp� PXVLTXH� %'�&RPLFV�0DQJD� &RLQ (QIDQW� %DE\ )RRW� OH %RXGRLU� )DLUH GX VSRUW�� � � � � � � � � � � �

-HX[ 9LGpR� OHV 7RLOHWWHV� OH %DU� /LUH XQ OLYUH HW '9'� (Q VH UHQGDQW VXU GHV EDQTXHV� � � � � � � � � � � � � � � � �

G¶LPDJHV JUDWXLWHV WHOV TXH �7KH 1RXQ 3URMHFW HW �)ODWLFRQ QRXV DYRQV VpOHFWLRQQp WURLV� � � � � � � � � � � � �

LGpRJUDPPHV SRXU FKDFXQH GH FHV �� FDWpJRULHV SXLV OHV DYRQV LQVpUpV GDQV XQ WDEOHDX� � � � � � � � � � � � � �

([FHO��FI��$QQH[H�9,,��

(Q IpYULHU ����� OD QRUPH 1) 3������ D GRQQp GHV UHFRPPDQGDWLRQV UHODWLYH j OD� � � � � � � � � � � � � �

FRQFHSWLRQ GHV SLFWRJUDPPHV� 6HORQ OH GRFXPHQW �/D QRUPH 1) 3������ GpFU\SWpH� 7RXW� � � � � � � � � � � �

VDYRLU VXU OHV SLFWRJUDPPHV ò OHV LGpRJUDPPHV GRLYHQW UpSRQGUH j � FULWqUHV� 7RXW� � � � � � � � � � � � ���

G¶DERUG LOV GRLYHQW rWUH FRPSUpKHQVLEOHV� ,O HVW HVVHQWLHO TXH O¶XVDJHU SXLVVH LGHQWLILHU� � � � � � � � � � � �

UDSLGHPHQW GH TXHO REMHW RX DFWLYLWp LO V¶DJLW� /H GHX[LqPH FULWqUH HVW TX¶LOV GRLYHQW rWUH� � � � � � � � � � � � � � �

PpPRULVDEOHV� 'DQV �3LFWR ,QIR OHV pOpPHQWV FKRLVLV VRQW VLPSOHV HW OHV FRXOHXUV IDFLOHPHQW� � � � � � � � � � � � �

LGHQWLILDEOHV� /H WURLVLqPH FULWqUH YD FRQFHUQHU OD SHUVSHFWLYH� (Q HIIHW� LO QH IDXW SDV TXH� � � � � � � � � � � � � � �

OHV SLFWRJUDPPHV SURSRVpV DLHQW XQ MHX GH SURIRQGHXU� ,OV GRLYHQW rWUH SODWV DILQ G¶pYLWHU j� � � � � � � � � � � � � � �

O¶HQIDQW HQ VLWXDWLRQ GH KDQGLFDS WRXW SUREOqPH G¶LGHQWLILFDWLRQ� &HUWDLQV G\VOH[LTXHV� SDU� � � � � � � � � � �

H[HPSOH� SHXYHQW DYRLU GHV GLIILFXOWpV DYHF OD WURLVLqPH GLPHQVLRQ HW OHV SURIRQGHXUV� 6L� � � � � � � � � � � � �

3LFWR ,QIR �SURSRVDLW GHV SLFWRJUDPPHV HQ SHUVSHFWLYH OHV SHUVRQQHV SUpVHQWDQW FH W\SH GH� � � � � � � � � � � � �

WURXEOHV FRJQLWLIV SRXUUDLHQW VH VHQWLU H[FOXHV� /HV TXDWULqPH HW FLQTXLqPH FULWqUHV pGLFWpV� � � � � � � � � � � �

SDU OD QRUPH LQGLTXHQW TXH OHV SLFWRJUDPPHV GRLYHQW rWUH YLVLEOHV HW OLVLEOHV� 3RXU OD� � � � � � � � � � � � � �

YLVLELOLWp� �3LFWR ,QIR �HVW VLWXp VRXV XQH ODPSH TXL PHW HQ YDOHXU OHV SLFWRJUDPPHV DLQVL� � � � � � � � � � � � � � �

EDLJQpV GH OXPLqUH� 4XDQW j OD OLVLELOLWp� QRWUH RXWLO GH FRPPXQLFDWLRQ UpSRQG pJDOHPHQW j� � � � � � � � � � � � � �

FHV FULWqUHV� $ILQ GH GRQQHU DX[ XVDJHUV XQH OHFWXUH IOXLGH GHV LGpRJUDPPHV QRXV DYRQV� � � � � � � � � � � � � �

GpFLGp GH QRXV OLPLWHU j XQ VHXO pOpPHQW SDU SLFWRJUDPPH� &HWWH FRQWUDLQWH VXSSOpPHQWDLUH� � � � � � � � � � � � �

D HX SRXU HIIHW GH QRXV FRPSOLTXHU JUDQGHPHQW OD WkFKH� GHYDQW WURXYHU GHV pOpPHQWV� � � � � � � � � � � � � �

XQLTXHV SDUODQW GLUHFWHPHQW j O¶XVDJHU� )LQDOHPHQW OH GHUQLHU FULWqUH j UHVSHFWHU SRXU PHWWUH� � � � � � � � � � � � �

HQ SODFH GHV LGpRJUDPPHV GH TXDOLWp HVW TX¶LOV GRLYHQW rWUH FRQWUDVWpV� /j DXVVL �3LFWR ,QIR� � � � � � � � � � � � � � �

UpSRQG j FH FULWqUH� OHV SLFWRJUDPPHV VRQW QRLUV VXU IRQG EODQF RX� V
LOV VRQW FRORULVpV� FHV� � � � � � � � � � � � � � � �

GHUQLHUV�VH�GpPDUTXHQW�GX�IRQG���

�� �2.((1($� /D QRUPH 1) 3������ GpFU\SWpH� 7RXW VDYRLU VXU OHV SLFWRJUDPPHV ò� �,Q �� � � � � � � � � � � � � � �
2NHHQHD�3URGXLW��>HQ�OLJQH@����������'LVSRQLEOH�VXU������KWWSV���RNHHQHD�SURGXLW�FRP�EORJV�DFFHVVLELOLWH�HUS�QR
UPH�QI�S�������GHFU\SWHH�FRQFHSWLRQ�SLFWRJUDPPHV�SDUWLH����!��SDJH�FRQVXWOpH�OH����MXLQ���������
�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://okeenea-produit.com/blogs/accessibilite-erp/norme-nf-p96-105-decryptee-conception-pictogrammes-partie-1
https://okeenea-produit.com/blogs/accessibilite-erp/norme-nf-p96-105-decryptee-conception-pictogrammes-partie-1
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(Q ����� -HDQ�/RXLV 'XID\V PHWWDLW j MRXU VHV UpIOH[LRQV UHODWLYHV j O¶LQWHUSUpWDWLRQ� � � � � � � � � � � �

GHV SLFWRJUDPPHV HQ GpPRQWUDQW TX¶HOOH DOODLW rWUH GpWHUPLQpH SDU OH FRQWH[WH� � � � � � � � � � ���

VRFLRFXOWXUHO GDQV OHTXHO YD pYROXHU OD SHUVRQQH� /¶pWDEOLVVHPHQW R� OH SLFWRJUDPPH� � � � � � � � � � �

ILJXUHUD YD pJDOHPHQW DYRLU XQ LPSDFW VXU VD VLJQLILFDWLRQ� 6L QRXV VRPPHV GDQV XQH� � � � � � � � � � � � � �

ELEOLRWKqTXH HW TXH QRXV YR\RQV O¶LPDJH G¶XQ IDXWHXLO FHOD SHXW QRXV pYRTXHU XQ FRLQ� � � � � � � � � � � � � �

OHFWXUH FRQIRUWDEOH SURSRVp SDU O¶pWDEOLVVHPHQW� (Q UHYDQFKH� XQ SLFWRJUDPPH TXL� � � � � � � � � �

UHSUpVHQWH XQ VRID GDQV XQ PDJDVLQ GH PRELOLHU YD VLJQLILHU WRXW DXWUH FKRVH� 'DQV VRQ� � � � � � � � � � � � � � �

PpPRLUH �/¶LQWHUSUpWDWLRQ GHV SLFWRJUDPPHV �*XLOODXPH 'XERLVGLQGLHQ VRXWHQDLW TXH� � � � � � � �

O¶LQWHUSUpWDWLRQ HW OH VHQV G¶XQH FKRVH SRXYDLHQW SURYHQLU G¶XQ PRQGH LPDJLQDLUH FUpp SDU� � � � � � � � � � � � �

OH OHFWHXU R� VHV FRQQDLVVDQFHV SURSUHV YLHQGUDLHQW LQWHUDJLU DYHF OHV LQIRUPDWLRQV GRQQpHV� � � � � � � � � � � �

SDU�XQ�WH[WH�RX�XQH�LPDJH��'H�SOXV��LO�HVWLPH�TX¶���

$X PRPHQW R� LO DERUGH XQ SLFWRJUDPPH� O
HQIDQW XWLOLVDQW XQH FRPPXQLFDWLRQ DOWHUQDWLYH HW� � � � � � � � � � � � �

DXJPHQWDWLYH SDU OH PRGH SLFWRJUDSKLTXH D GpMj H[SpULPHQWp HW SULV FRQQDLVVDQFH GH SOXVLHXUV� � � � � � � � � � � � �

VLJQHV JUDSKLTXHV� ,OV VRQW HQ JpQpUDO LQVFULWV GDQV XQH ORJLTXH VWUXFWXUHOOH WDQW VXU OHV SODQV� � � � � � � � � � � � � � �

JUDSKLTXH��LFRQLTXH�TXH�V\QWD[LTXH �����

/RUV GH OD FUpDWLRQ GH �3LFWR ,QIR �QRXV QRXV VRPPHV� j QRWUH WRXU� SRVp GHV TXHVWLRQV VXU OD� � � � � � � � � � � � � � � � � �

PDQLqUH GRQW OHV XVDJHUV GH /¶DWHOLHU SRXUUDLHQW LQWHUSUpWHU OHV LGpRJUDPPHV� $X YX GHV� � � � � � � � � � � � �

UpIOH[LRQV PHQpHV SDU OHV FKHUFKHXUV HW VFLHQWLILTXHV SUpFLWpV� O¶LQWHUSUpWDWLRQ G¶XQ� � � � � � � � � �

SLFWRJUDPPH HVW FRQGLWLRQQpH SDU OH PLOLHX GDQV OHTXHO LO VH WURXYH HW OH FRQWH[WH� � � � � � � � � � � � � �

VRFLRFXOWXUHO GDQV OHTXHO D pYROXp OD SHUVRQQH� ,O IDXGUDLW GRQF TXH OHV LGpRJUDPPHV� � � � � � � � � � � � �

FKRLVLV SRXU �3LFWR ,QIR VRLHQW OH SOXV XQLYHUVHO SRVVLEOH� &HSHQGDQW QRWUH RXWLO V¶DGUHVVH� � � � � � � � � � � � �

SOXV VSpFLILTXHPHQW j GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS HW FH W\SH GH SXEOLF SHXW� � � � � � � � � � � � � � �

DYRLU XQH YLVLRQ HW XQH SHUFHSWLRQ GLIIpUHQWH GH OD YLH� ,OV QH YRQW SDV YRLU OH PRQGH GH OD� � � � � � � � � � � � � � � � � � �

PrPH IDoRQ TXH QRXV� &H TXL QRXV SDUDvW pYLGHQW SHXW rWUH SRXU HX[ XQH VRXUFH� � � � � � � � � � � � � � �

�� �'8)$<6� -HDQ�/RXLV� �6WpUpRW\SH HW OHFWXUH � HVVDL VXU OD UpFHSWLRQ OLWWpUDLUH�� %UX[HOOHV � 0DUGDJD� ������ � � � � � � � � � � � � � � �
����S���
�� �'8%2,6',1',(1� *XLOODXPH� �/¶LQWHUSUpWDWLRQ GHV SLFWRJUDPPHV� 6WDWXW OLQJXLVWLTXH HW OLPLWHV GH� � � � � � � � � � �
O¶XWLOLVDWLRQ GHV SLFWRJUDPPHV GDQV OD UpKDELOLWDWLRQ ODQJDJLqUH �>HQ OLJQH@�� �0pPRLUH GH UHFKHUFKH�� � � � � � � � � � � �
OLQJXLVWLTXH JpQpUDO HW DSSOLTXp VSpFLDOLWp )RQFWLRQQHPHQWV /LQJXLVWLTXHV HW G\VIRQFWLRQQHPHQWV ODQJDJLHUV�� � � � � � � � � �
3DULV � 8QLYHUVLWp 3DULV�2XHVW 1DQWHUUH /D 'pIHQVH� ���������� ��� S� 'LVSRQLEOH VXU �� � � � � � � � � � � � �
���KWWS���SRQWW�QHW�ZS�FRQWHQW�XSORDGV���������0pPRLUH�FRPSOHW�*XLOODXPH��SGI ! �SDJH FRQVXOWpH OH � MXLQ� � � � � � �
�������
�
�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

http://pontt.net/wp-content/uploads/2014/10/M%C3%A9moire-complet-Guillaume-.pdf
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G¶LQFRKpUHQFH� $LQVL VHUD�W�LO QpFHVVDLUH GH WUDYDLOOHU DYHF HX[ VXU OD VpOHFWLRQ GHV� � � � � � � � � � � �

LGpRJUDPPHV��

$X FRXUV GH FHWWH GHX[LqPH SDUWLH QRXV DYRQV YX OD JpQqVH GH �3LFWR ,QIR �DYDQW GH� � � � � � � � � � � � � � � �

SUpVHQWHU OHV VRXUFHV G¶LQVSLUDWLRQ �PpWKRGH �3(&6� 7($&&+ HW 0DNDWRQ �� QRXV D\DQW� � � � � � � � � � �

VHUYLV GDQV O¶pODERUDWLRQ GH FH SURMHW� 1RXV DYRQV� SDU OD VXLWH� H[SOLTXp O¶LPSRUWDQFH GHV� � � � � � � � � � � � � �

SLFWRJUDPPHV SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� 'DQV OD WURLVLqPH HW GHUQLqUH� � � � � � � � � � � � �

SDUWLH QRXV SDUOHURQV GHV UHFRPPDQGDWLRQV HW GHV SUpFRQLVDWLRQV SRXU XQH pYHQWXHOOH� � � � � � � � � � �

9HUVLRQ�����

� �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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,,,� 3LFWR�,QIR� XQ QRXYHO RXWLO GH FRPPXQLFDWLRQ SRXU OHV� � � � � � � � �

SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS � SUpFRQLVDWLRQV HW IXWXU GH� � � � � � � � � �

O¶RXWLO���
,� &KDSLWUH�����(YDOXDWLRQ�HW�PLVH�HQ�SODFH�

�� ���/D�FUpDWLRQ�GX�TXHVWLRQQDLUH�
&RQWUDLUHPHQW j O¶HQWUHWLHQ TXL YDORULVH OH TXDOLWDWLI� OH TXHVWLRQQDLUH D O¶DYDQWDJH� � � � � � � � � � �

G¶DGRSWHU XQH DSSURFKH TXDQWLWDWLYH� ,O YD JpQpUDOHPHQW WRXFKHU GH JUDQGV pFKDQWLOORQV GH� � � � � � � � � � � �

SRSXODWLRQV HW YD V¶DUWLFXOHU DXWRXU GH GHX[ PpWKRGHV � OD PpWKRGH DOpDWRLUH HW OD PpWKRGH� � � � � � � � � � � � � � �

HPSLULTXH� /D PpWKRGH DOpDWRLUH HVW JpQpUDOHPHQW SHX XWLOLVpH GDQV OHV VRQGDJHV� � � � � � � � � � �

FRQWHPSRUDLQV FDU HOOH YLVH j pOLUH GHV LQGLYLGXV SDU KDVDUG� GH VRUWH TXH WRXV YRQW DYRLU OD� � � � � � � � � � � � � � � � �

PrPH FKDQFH GH SDUWLFLSHU j O¶HQTXrWH� /D PpWKRGH HPSLULTXH� TXDQW j HOOH� HVW OD SOXV� � � � � � � � � � � � � � �

XWLOLVpH GDQV O¶KH[DJRQH� ,FL� QRXV Q¶DOORQV SDV WLUHU DX VRUW GHV SHUVRQQHV j LQWHUURJHU HQ� � � � � � � � � � � � � � �

SDUWLFXOLHU PDLV SOXW{W FKHUFKHU j TXHVWLRQQHU OH SOXV JUDQG QRPEUH GH SHUVRQQHV SRVVLEOH�� � � � � � � � � � � � �

/H TXHVWLRQQDLUH D O¶DYDQWDJH GH SHUPHWWUH XQH UpFROWH UDSLGH HW FRQVpTXHQWH GHV DYLV GH� � � � � � � � � � � � � �

O¶RSLQLRQ SXEOLTXH� /RUVTX¶LO FUpp XQ TXHVWLRQQDLUH� O
HQTXrWHXU GRLW WHQLU FRPSWH GH� � � � � � � � � � �

O¶pYHQWXHOOH ODVVLWXGH TXH SRXUUD UHVVHQWLU OH VRQGp HW SURSRVHU� GH IDLW� XQH HQTXrWH TXL QH� � � � � � � � � � � � � � �

V¶pWHQGH SDV WURS VXU OD GXUpH� /H ULVTXH pWDQW TXH O¶HQTXrWp SXLVVH UpSRQGUH j GHV� � � � � � � � � � � � � � �

SURSRVLWLRQV TXL QH UHIOqWHQW SDV VHV RSLQLRQV RX VHV GpVLUV� /H TXHVWLRQQDLUH GRLW GRQF rWUH� � � � � � � � � � � � � � �

DVVH]�FRXUW�DYHF�DX�PD[LPXP�XQH�YLQJWDLQH�GH�TXHVWLRQV���

'DQV O¶HQTXrWH PHQpH j /¶DWHOLHU GDQV OH FDGUH GX SURMHW �3LFWR ,QIR �� XQ� � � � � � � � � � � � �

TXHVWLRQQDLUH D pWp FUpp DILQ GH UpFXSpUHU O¶DYLV GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS �FI�� � � � � � � � � � � � � � �

$QQH[H 9,,,�� /H SDQHO FLEOH FRPSUHQDLW XQH WUDQFKH G¶kJH DOODQW GH �� j �� DQV� $ QRWUH� � � � � � � � � � � � � � � � �

DYLV� SRVHU GHV TXHVWLRQV j GH SOXV MHXQHV HQIDQWV DXUDLW pWp FRPSOLTXp HW OHXU DWWHQWLRQ� � � � � � � � � � � � � � �

YRODWLOH DXUDLW SX QH SDV SHUPHWWUH OD UpFROWH GH UpVXOWDWV VXIILVDPPHQW SHUWLQHQWV SRXU� � � � � � � � � � � � �

H[SORLWDWLRQ� 1RXV GLVLRQV j O¶LQVWDQW TX¶XQ TXHVWLRQQDLUH FRXUW QH GHYDLW SDV FRQWHQLU SOXV� � � � � � � � � � � � �

G¶XQH YLQJWDLQH GH TXHVWLRQV� 2U� FH FKLIIUH HVW YDODEOH SRXU OHV SHUVRQQHV QH SUpVHQWDQW� � � � � � � � � � � � � �

SDV XQ KDQGLFDS� $WWHLQGUH OH SODIRQG DXUDLW SX HQJHQGUHU FKH] FHUWDLQHV SHUVRQQHV� � � � � � � � � � � �

FpUpEUROpVpHV XQH WURS JUDQGH VXUFKDUJH FRJQLWLYH� 2U �3LFWR ,QIR V¶LQVFULW DXVVL GDQV� � � � � � � � � � � �

O¶LQFOXVLRQ GH FHV W\SHV G¶XVDJHUV� 3DU FRQVpTXHQW LO D pWp GpFLGp GH OLPLWHU OH QRPEUH GH� � � � � � � � � � � � � � � �

TXHVWLRQV�j�����/D�ERQQH�IDoRQ�GRQW�V¶HVW�GpURXOp�O¶HQTXrWH��QRXV�D�GRQQp�UDLVRQ���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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$X VHLQ G¶XQ TXHVWLRQQDLUH LO HVW SRVVLEOH G¶LGHQWLILHU TXDWUH JUDQGV W\SHV GH� � � � � � � � � � � �

TXHVWLRQV OLpHV � DX[ FRPSRUWHPHQWV� DX[ RSLQLRQV� DX[ PRWLIV HW j O¶LGHQWLWp� 1RXV DYRQV� � � � � � � � � � � � � �

GpOLEpUpPHQW pYLWp GH SRVHU GHV TXHVWLRQV WURS SHUVRQQHOOHV DX[ XVDJHUV DILQ GH QH SDV OHV� � � � � � � � � � � � � � �

HPEDUUDVVHU� 1RXV Q¶DYLRQV SDV UpHOOHPHQW EHVRLQ GH FRQQDvWUH OHXU kJH� QL OHXU VH[H SRXU� � � � � � � � � � � � � �

DQDO\VHU OHV UpVXOWDWV� OH TXHVWLRQQDLUH D\DQW SRXU EXW GH VDYRLU VL OHV SLFWRJUDPPHV� � � � � � � � � � � � �

VpOHFWLRQQpV LOOXVWUHQW ELHQ OHV HVSDFHV RX REMHWV FXOWXUHOV TX¶LOV GRLYHQW UHSUpVHQWHU� ,O� � � � � � � � � � � �

DXUDLW FHSHQGDQW pWp LQWpUHVVDQW GH GHPDQGHU� j OD ILQ GX TXHVWLRQQDLUH� VL OD SHUVRQQH� � � � � � � � � � � � � �

SUpVHQWDLW RX QRQ XQ KDQGLFDS� 0DLV Oj DXVVL FHOD DXUDLW pWp GpOLFDW FDU FHUWDLQV XVDJHUV� � � � � � � � � � � � � � �

KDQGLFDSpV SHXYHQW QH SDV VRXKDLWHU pYRTXHU OHXU GLIIpUHQFH� 'DQV OHV ELEOLRWKqTXHV� � � � � � � � � � �

XQLYHUVLWDLUHV� LO HVW WUqV GLIILFLOH GH UHSpUHU XQ pWXGLDQW HQ VLWXDWLRQ GH KDQGLFDS� FH GHUQLHU� � � � � � � � � � � � � � �

GpFLGDQW OD SOXSDUW GX WHPSV GH FDFKHU VD VSpFLILFLWp SDU SHXU GX UHJDUG GHV DXWUHV� 6L QRXV� � � � � � � � � � � � � � � � �

DYLRQV SRVp XQH TXHVWLRQ WURS SHUVRQQHOOH� FHUWDLQV XVDJHUV FRQFHUQpV DXUDLHQW SX� � � � � � � � � � �

KRQQrWHPHQW QRXV LQGLTXHU VL RXL RX QRQ LOV VRQW HQ VLWXDWLRQ GH KDQGLFDS� WDQGLV TXH� � � � � � � � � � � � � � �

G¶DXWUHV� SHX j O¶DLVH DYHF OHXU VLWXDWLRQ DXUDLHQW SX UHIXVHU RX FDFKHU OHXU VSpFLILFLWp�� � � � � � � � � � � � � �

IDXVVDQW DORUV OHV UpVXOWDWV� $ILQ GH SDOOLHU j FH SUREOqPH QRXV DYRQV SX SURILWHU GH O¶DLGH� � � � � � � � � � � � � � � �

GHV ELEOLRWKpFDLUHV GH /¶DWHOLHU HW GHV DFFRPSDJQDQWV SRXU QRXV UHQVHLJQHU UpHOOHPHQW VXU� � � � � � � � � � � �

O¶pWDW�GH�OD�VLWXDWLRQ�GX�TXHVWLRQQp���

5DMRXWRQV TXH SRXU O¶DWWUDFWLYLWp GH QRWUH TXHVWLRQQDLUH QRXV DYRQV SULV O¶RSWLRQ GH� � � � � � � � � � � �

VRLJQHU VRQ LQWHUIDFH� 8Q ERQ TXHVWLRQQDLUH GRLW FRQWHQLU IRUPHOOHPHQW SOXVLHXUV FULWqUHV�� � � � � � � � � � �

7RXW G¶DERUG LO GRLW FRPSRUWHU XQH HQ�WrWH� &HWWH SUHPLqUH DSSURFKH GX VXMHW HVW WUqV� � � � � � � � � � � � � �

LPSRUWDQWH FDU HOOH SHUPHW GH FRQWH[WXDOLVHU O¶HQTXrWH HQ H[SOLFLWDQW VHV REMHFWLIV HW VHV� � � � � � � � � � � � �

DWWHQWHV� $X FRXUV GH FHWWH SKDVH GH SUpVHQWDWLRQ� LO IDXW ELHQ JDUGHU HQ WrWH TXH O¶LGpH HVW� � � � � � � � � � � � � � � � �

G¶LQWURGXLUH OH VXMHW G¶pWXGH HW QRQ GH O¶H[SOLTXHU� 'DQV OH FDV FRQWUDLUH� FHOD SRXUUDLW� � � � � � � � � � � � � �

LQIOXHQFHU O¶HQTXrWp� DUULYDQW GH IDLW j GHV UpVXOWDWV HUURQpV HW LQXWLOLVDEOHV� 9RLFL FRPPHQW� � � � � � � � � � � � �

QRXV DYRQV DPHQp OH VXMHW�� ³�'DQV OH FDGUH GH PD IRUPDWLRQ ,QIRUPDWLRQ 'RFXPHQWDWLRQ j� � � � � � � � � � � � � �

O¶8QLYHUVLWp 7RXORXVH � -HDQ -DXUqV� M¶DL VRXKDLWp WUDYDLOOHU DXWRXU GH OD TXHVWLRQ GX� � � � � � � � � � � � �

KDQGLFDS HW GH OD FRPPXQLFDWLRQ� $\DQW� O¶DQQpH GHUQLqUH� GpMj HIIHFWXp XQH pWXGH VXU OH� � � � � � � � � � � � � �

VXMHW M¶DL VRXKDLWp� SRXU PRQ VWDJH� DSSURIRQGLU PD UpIOH[LRQ´ �� *UkFH j FHWWH SUpVHQWDWLRQ� � � � � � � � � � � � �

GH O¶REMHW G¶pWXGH� O¶HQTXrWp SRXUUD HQWUHU SOXV IDFLOHPHQW GDQV OH VXMHW IDYRULVDQW DLQVL� � � � � � � � � � � � �

O¶REWHQWLRQ GH UpSRQVHV HIILFDFHV HW YpULGLTXHV� /¶HQ�WrWH GRLW pJDOHPHQW JDUDQWLU� � � � � � � � � �

O¶DQRQ\PDW GHV UpSRQVHV HW LGHQWLILHU FODLUHPHQW O¶RUJDQLVPH G¶pWXGH TXL YD EpQpILFLHU GHV� � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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UpVXOWDWV GH O¶HQTXrWH� 'DQV OH WH[WH TXH QRXV DYRQV UpGLJp DX GpEXW GH QRWUH TXHVWLRQQDLUH�� � � � � � � � � � � � � � �

/¶DWHOLHU�GH�3HFKERQQLHX�HVW�FODLUHPHQW�LGHQWLILp���

8Q ERQ TXHVWLRQQDLUH GRLW VRLJQHU VD UHSUpVHQWDWLRQ VW\OLVWLTXH HW VD KLpUDUFKLVDWLRQ� � � � � � � � � � �

GHV TXHVWLRQV� $ O¶LQWpULHXU� O¶HQTXrWp GRLW SRXYRLU VXLYUH XQ ILO URXJH TXL YD GRQQHU GH OD� � � � � � � � � � � � � � � �

FRKpUHQFH DX TXHVWLRQQDLUH� 3RXU FHOXL GH �3LFWR ,QIR �� QRXV DYRQV FKRLVL GH SRVHU OHV� � � � � � � � � � � � � �

TXHVWLRQV HQ IRQFWLRQ GX SDUFRXUV ORJLTXH HPSUXQWp SDU O¶XVDJHU� (Q HQWUDQW j OD� � � � � � � � � � � � �

PpGLDWKqTXH HW DSUqV VRQ SDVVDJH SDU O¶DFFXHLO� LO VH GLULJHDLW VRXYHQW YHUV OH FRLQ EDU� /D� � � � � � � � � � � � � � � �

SUHPLqUH�TXHVWLRQ�SRUWDLW�GRQF�VXU�FHW�HVSDFH�GH�/¶DWHOLHU���

(Q SOXV GH QH OLPLWHU OH TXHVWLRQQDLUH TX¶j XQH TXLQ]DLQH GH TXHVWLRQV QRXV DYRQV� � � � � � � � � � � � � �

pJDOHPHQW FKHUFKp j OHV YDULHU DILQ G¶pYLWHU� Oj HQFRUH� GH ODVVHU O¶HQTXrWp� 3RXU FH IDLUH�� � � � � � � � � � � � � � �

QRXV DYRQV GpFLGp G¶DOWHUQHU GHV TXHVWLRQV IHUPpHV HW GHV TXHVWLRQV GH FKRL[ GX W\SH� � � � � � � � � � � � � �

pFKHOOHV GH PHVXUH� 'DQV OD SUHPLqUH O¶XVDJHU GHYDLW FKRLVLU O¶XQH GHV WURLV LPDJHV� � � � � � � � � � � � �

SURSRVpHV� 'DQV OD VHFRQGH LO GHYDLW QRWHU GH � j � OD SHUWLQHQFH GX SLFWRJUDPPH� 1RXV� � � � � � � � � � � � � � � �

DYRQV PDMRULWDLUHPHQW XWLOLVp O¶pFKHOOH GH 5LFNHUW GDQV QRWUH TXHVWLRQQDLUH� &HWWH GHUQLqUH� � � � � � � � � � �

GRLW LQFLWHU O¶HQTXrWp j LQGLTXHU VRQ GHJUp G
DFFRUG DYHF OD SKUDVH RX OD UHSUpVHQWDWLRQ� � � � � � � � � � � � � �

JUDSKLTXH�TX¶LO�D�GHYDQW�VHV�\HX[���

3RXU FKDTXH TXHVWLRQ SRVpH QRXV DYRQV H[SOLTXp FODLUHPHQW OHV FRQVLJQHV HW DYRQV� � � � � � � � � � � �

LQGLTXp FRPELHQ GH SURSRVLWLRQV GH UpSRQVHV GHYDLHQW rWUH VpOHFWLRQQpHV� 4XDQW DX ODQJDJH� � � � � � � � � � � �

XWLOLVp� OHV PRWV HPSOR\pV pWDLHQW VLPSOHV DILQ G¶rWUH FRPSULV SDU OHV SHUVRQQHV HQ VLWXDWLRQ� � � � � � � � � � � � � �

GH KDQGLFDS� /RUVTXH GX MDUJRQ WHFKQLTXH pWDLW XWLOLVp LO pWDLW WRXW GH VXLWH H[SOLFLWp� &HOD D� � � � � � � � � � � � � � � �

G¶DLOOHXUV pWp OH FDV SRXU OD TXHVWLRQ VXU OD SDUWLH ³%RXGRLU´� (Q HIIHW� ELHQ TXH OHV XVDJHUV� � � � � � � � � � � � � � � � �

VRLHQW GHV KDELWXpV� FHUWDLQV QH FRQQDLVVDLHQW SDV OH QRP GHV GLIIpUHQWV HVSDFHV� ,O V¶HVW� � � � � � � � � � � � � �

G¶DLOOHXUV DYpUp TXH SOXVLHXUV HQTXrWpV QH VDYDLHQW SDV FH TX¶pWDLW OH %RXGRLU� $LQVL SRXU� � � � � � � � � � � � � �

QH SDV FUpHU GH FRQIXVLRQ� QRXV DYRQV SULV HQ SKRWR FHW HVSDFH GH /¶DWHOLHU HW O¶DYRQV� � � � � � � � � � � � � � � �

LQFOXVH�GDQV�OH�TXHVWLRQQDLUH���

)LQDOHPHQW� SRXU LQFLWHU OHV JHQV j SDUWLFLSHU j QRWUH HQTXrWH QRXV DYRQV LQVWDOOp� � � � � � � � � � � � �

XQH WDEOH j F{Wp GX FRLQ FDIp FRPSWRLU� /RUVTXH QRXV DOOLRQV j OHXU UHQFRQWUH QRXV OHXU� � � � � � � � � � � � � � � �

SURSRVLRQV GH V¶LQVWDOOHU GDQV FH SHWLW FRLQ DPpQDJp SRXU O¶RFFDVLRQ HW GH UpSRQGUH DX� � � � � � � � � � � � � �

FRXUW TXHVWLRQQDLUH OH WHPSV GH SUpSDUHU OHXU ERLVVRQ� &HOD D SHUPLV GH GRQQHU XQ FDGUH� � � � � � � � � � � � � � �

FRQIRUWDEOH HQWUDvQDQW� GH IDLW� OD UpFROWH G¶XQ SOXV JUDQG QRPEUH GH UpSRQVHV� 'XUDQW OD� � � � � � � � � � � � � �

VHPDLQH R� QRXV DYRQV ODLVVp OH TXHVWLRQQDLUH� QRXV DYRQV HX� HQ j SHLQH GHX[ MRXUV� SOXV� � � � � � � � � � � � � � � �

G¶XQH YLQJWDLQH GH UpSRQVHV� &HW HQJRXHPHQW FRQVWDWp D PLV HQ pYLGHQFH OH EHVRLQ UHVVHQWL� � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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SDU OHV XVDJHUV GH YRLU OD PLVH HQ SODFH G¶XQ RXWLO FRPPXQLFDWLRQQHO WHO TXH �3LFWR ,QIR� � � � � � � � � � � � � � � �

QRXV�FRQIRUWDQW�DLQVL�GDQV�QRWUH�GpPDUFKH��

�

�� ���$QDO\VH�GHV�UpVXOWDWV�HW�PLVH�HQ�SODFH�GH�O¶RXWLO���
/¶DQDO\VH GHV UpVXOWDWV D UpYpOp OHV SLFWRJUDPPHV UHSUpVHQWDQW OH PLHX[ OHV HVSDFHV� � � � � � � � � � � �

RX RIIUHV FXOWXUHOOHV TXH QRXV VRXKDLWLRQV LOOXVWUHU� /D SDUWLH ³FDIp FRPSWRLU´ YD rWUH� VXU� � � � � � � � � � � � � �

O¶RXWLO� UHSUpVHQWpH SDU O¶LGpRJUDPPH G¶XQH WDVVH� /HV MHX[�YLGpR VHURQW LOOXVWUpV SDU XQH� � � � � � � � � � � �

PDQHWWH� OHV MHX[ GH VRFLpWp SDU XQ Gp� OHV '9' SDU XQ '9' HW O¶DFWLYLWp ³OLUH XQ OLYUH´ SDU� � � � � � � � � � � � � � � � � � �

XQ OHFWHXU TXL OLW XQ RXYUDJH� /¶DFWLYLWp ³pFRXWHU GH OD PXVLTXH´ YD� TXDQW j HOOH� rWUH� � � � � � � � � � � � � � � �

UHSUpVHQWpH SDU XQ KRPPH SRUWDQW XQ FDVTXH VXU OHV RUHLOOHV� /D SDUWLH %RXGRLU YD rWUH� � � � � � � � � � � � � � �

LOOXVWUpH SDU XQ VRID URXJH� O¶DFWLYLWp ³IDLUH GX VSRUW´ SDU XQ MHXQH IRRWEDOOHXU� O¶DFWLYLWp� � � � � � � � � � � � � �

³MRXHU G¶XQ LQVWUXPHQW´ SDU XQ JXLWDULVWH HW OD SDUWLH %'�&RPLFV�0DQJD SDU XQH VLPSOH� � � � � � � � � � � � �

EXOOH GH %' �FI� $QQH[H ,;�� 3DUPL OHV �� SDUWLFLSDQWV TXL RQW UpSRQGX j O¶HQTXrWH� �� � � � � � � � � � � � � � � �

G¶HQWUH HX[ pWDLHQW GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS HW � GHV pGXFDWHXUV VSpFLDOLVpV�� � � � � � � � � � � � � �

1RXV DYRQV SRUWp XQH DWWHQWLRQ SOXV SDUWLFXOLqUH VXU FHV UpVXOWDWV� OHV UpSRQVHV YHQDQW GHV� � � � � � � � � � � � � �

SULQFLSDX[ GHVWLQDWDLUHV GH QRWUH SURMHW� VDQV SRXU FHOD QpJOLJHU OH SRLQW GH YXH GHV DXWUHV� � � � � � � � � � � � � � �

VRQGpV���

$ OD VXLWH GH FHWWH HQTXrWH OH FUpDWLRQ GH O¶RXWLO D UpHOOHPHQW GpEXWp� 5HSHQVDQW DX[� � � � � � � � � � � � � � �

FRQWUDLQWHV WHFKQLTXHV QRXV QRXV VRPPHV ODQFpV GDQV OD IDEULFDWLRQ GHV SLFWRJUDPPHV �FI�� � � � � � � � � � � �

$QQH[H ;,,�� ,O pWDLW GLW TX¶LOV GHYDLHQW rWUH VROLGHV SRXU TXH OHXU GXUpH GH YLH VRLW RSWLPDOH� � � � � � � � � � � � � � � � �

HW VRXSOHV DILQ TXH OHV HQIDQWV SXLVVHQW IDFLOHPHQW OHV SUHQGUH HQ PDLQ� $ILQ GH UHPSOLU FHV� � � � � � � � � � � � � � � �

FULWqUHV OHV SLFWRJUDPPHV VHURQW SODVWLILpV HW LPSULPpV VXU GX JUDLQ PR\HQ SRXU XQH� � � � � � � � � � � � �

DOOLDQFH HQWUH VROLGLWp HW VRXSOHVVH� 4XDQW j OHXU WDLOOH� HOOH VHUD pTXLYDOHQWH j � [ � FP�� � � � � � � � � � � � � � � � �

$YHF FH IRUPDW� OHV LGpRJUDPPHV VRQW YLVLEOHV IDFLOHPHQW GH ORLQ HW SHXYHQW rWUH PDQLSXOpV� � � � � � � � � � � � � �

DLVpPHQW SDU OHV XVDJHUV GH O¶RXWLO� /H IDLW TXH OHV SLFWRJUDPPHV VRLHQW LGHQWLILDEOHV� � � � � � � � � � � � �

IDFLOHPHQW GH ORLQ� YD SHUPHWWUH j O¶RXWLO GH SURILWHU G¶XQH PHLOOHXU YLVLELOLWp HW G¶XQH� � � � � � � � � � � � � �

XWLOLVDWLRQ RSWLPDOH� $ILQ GH SRXYRLU WHQLU VXU O¶DUPRLUH� OHV SLFWRJUDPPHV VHURQW FROOpV VXU� � � � � � � � � � � � �

XQ DLPDQW DX[ GLPHQVLRQV LQIpULHXUHV� 3DU H[HPSOH VL OH SLFWRJUDPPH D XQH GLPHQVLRQ GH� � � � � � � � � � � � � �

� [ � FP� O¶DLPDQW� OXL� GHYUD DYRLU XQH GLPHQVLRQ GH � [ � FP� &H FHQWLPqWUH GH GLIIpUHQFH� � � � � � � � � � � � � � � � � � �

YD�RIIULU�XQH�PHLOOHXUH�SULVH�HQ�PDLQ�GX�SLFWRJUDPPH��

(Q GHVVRXV GHV LGpRJUDPPHV� GHV pWLTXHWWHV LQGLTXDQW SDU pFULW OH QRP GH O¶REMHW RX� � � � � � � � � � � � � �

GH O¶DFWLYLWp TXH O¶LPDJH LOOXVWUH VHURQW pJDOHPHQW DLPDQWpHV� &HV GHUQLqUHV GHYURQW� � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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PHVXUHU ��� FP GH ODUJHXU HW �� FP GH ORQJXHXU HW rWUH SODFpHV GLUHFWHPHQW VRXV OHXU� � � � � � � � � � � � � � � �

SLFWRJUDPPH FRUUHVSRQGDQW� $X PRLQV XQ HVSDFH G
� FP HQWUH OH EDV GH O¶pWLTXHWWH HW OH� � � � � � � � � � � � � � �

KDXW�GX�SLFWRJUDPPH�SODFp�VXU�OD�UDQJpH�VXLYDQWH�HVW�UHFRPPDQGp���

&HUWDLQV HQIDQWV HQ VLWXDWLRQ GH KDQGLFDS SRXUUDLHQW QH SDV VDYRLU OLUH� 2U� FKH]� � � � � � � � � � � � �

3LFWR LQIR �� O¶LPDJH HW OH WH[WH VRQW FRPSOpPHQWDLUHV� 6L O¶XVDJHU Q¶HVW SDV HQ PHVXUH� � � � � � � � � � � � � �

G¶DVVRFLHU O¶REMHW UHSUpVHQWp DX PRW FRUUHVSRQGDQW� LO OXL VHUD GLIILFLOH GH UHPHWWUH j VD� � � � � � � � � � � � � �

SODFH�OH�SLFWRJUDPPH���

3RXU SDOOLHU j FHWWH FRQWUDLQWH QRXV DYRQV GpFLGp GH PHWWUH HQ SODFH XQ V\VWqPH GH� � � � � � � � � � � � � � �

FRGH FRXOHXU� 6HORQ OH �*XLGH SUDWLTXH GH O¶DFFHVVLELOLWp OD FRXOHXU SHXW UpHOOHPHQW DYRLU XQ� � � � � � � � � � � � � �

LPSDFW SRVLWLI SRXU OH UHSpUDJH GDQV O
HVSDFH� 6HORQ OXL� �© XQ FRGH FRXOHXU SHUPHW GH VH� � � � � � � � � � � � � � � �

GLULJHU YHUV O¶HQGURLW UHFKHUFKp� SDU H[HPSOH SDU O¶XWLOLVDWLRQ GH EDQGHDX[ GLUHFWLRQQHOV� � � � � � � � � � �

FRORUpV� �ª � $X VHLQ GH FH GRFXPHQW GH UpIpUHQFH� SOXVLHXUV FRQVHLOV VRQW GRQQpV DX[� � � � � � � � � � � � ���

ELEOLRWKpFDLUHV GpVLUHX[ GH SURSRVHU XQH VLJQDOpWLTXH HW XQ UHSpUDJH GDQV O¶HVSDFH LQFOXVLI�� � � � � � � � � � � �

8Q GHV FRQVHLOV GRQQpV VHUDLW TXH OHV FRXOHXUV DWWULEXpHV DX[ GLIIpUHQWV HVSDFHV G¶XQH� � � � � � � � � � � � �

ELEOLRWKqTXH VH UHWURXYHQW j O¶LQWpULHXU HW j O¶HQWUpH GH FKDFXQ GH FHV HVSDFHV� /H JXLGH� � � � � � � � � � � � � � �

FRQVHLOOH pJDOHPHQW G¶LQVWDOOHU GHV IOqFKHV GH FRXOHXU DILQ TXH OHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � � � �

KDQGLFDS SXLVVHQW VH UHSpUHU SOXV IDFLOHPHQW� (OOHV GRLYHQW pJDOHPHQW FKDQJHU GH FRXOHXU� � � � � � � � � � � �

HQ IRQFWLRQ GHV GLIIpUHQWV HVSDFHV� 3RXU OHV SHUVRQQHV G\VOH[LTXHV RX DXWLVWHV FH UHSpUDJH� � � � � � � � � � � � �

GDQV O¶HVSDFH j WUDYHUV OHV FRXOHXUV HVW OH SOXV DSSURSULp� (Q HIIHW� FHV GHX[ W\SHV GH� � � � � � � � � � � � � � � �

KDQGLFDSV YRQW GRQQHU j OD FRXOHXU� DX PrPH WLWUH TXH OHV LPDJHV� XQH SODFH SOXV� � � � � � � � � � � � � � �

LPSRUWDQWH TXH OH WH[WH� /RUV G¶XQ SUpFpGHQW HQWUHWLHQ DYHF 0DGDPH +HQULHWWH GH 'DUDQ�� � � � � � � � � � � � �

O¶LPSRUWDQFH GH OD FRXOHXU DYDLW pWp DERUGpH� /HV UD\RQQDJHV GH OD ELEOLRWKqTXH� � � � � � � � � � � �

XQLYHUVLWDLUH GH 3DXO 6DEDWLHU VRQW VpSDUpV HQ FRGHV FRXOHXUV FRUUHVSRQGDQW j XQH� � � � � � � � � � � �

FDWpJRULH� ,FL� OD FXOWXUH JpQpUDOH HVW V\PEROLVpH SDU OH QRLU� OHV PDWKpPDWLTXHV SDU OH EOHX� � � � � � � � � � � � � � �

HW�OD�SK\VLTXH�SDU�OH�URXJH���

/HV UpVXOWDWV SRVLWLIV TXL RQW pPHUJp GHV HQTXrWHV PHQpHV GDQV OHV ELEOLRWKqTXHV� � � � � � � � � � � �

SURXYHQW TXH FHWWH PpWKRGH IRQFWLRQQH HW SHUPHW XQ UHSpUDJH GDQV O¶HVSDFH SOXV DLVp SRXU� � � � � � � � � � � � � �

OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS� /D FRXOHXU HVW G¶DXWDQW SOXV LPSRUWDQWH SRXU OHV� � � � � � � � � � � � � �

SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS ORUVTX¶RQ VDLW TXH FHUWDLQV DXWLVWHV GpYHORSSHQW GHV� � � � � � � � � � � �

IDFXOWpV�GH�V\QHVWKpVLH���

�

����1289(/�7KLHUU\���*XLGH�SUDWLTXH�GH�O¶DFFHVVLELOLWp���3DULV���81$3(,�����������S���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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/D V\QHVWKpVLH �GX JUHF �V\Q�� XQLRQ� HW �DHVWKHVLV �� VHQVDWLRQ� HVW XQ SKpQRPqQH TXL FRQVLVWH HQ XQ� � � � � � � � � � � � � � � �

OLDJH VHQVRULHO LQKDELWXHO� GDQV OHTXHO FHUWDLQV VWLPXOL pYRTXHQW DXWRPDWLTXHPHQW XQH SHUFHSWLRQ� � � � � � � � � � �

DGGLWLRQQHOOH� >«@ ,O V¶DJLW SDU H[HPSOH G¶XQH H[SpULHQFH FRORUpH ORUV GH OD OHFWXUH G¶XQH OHWWUH� � � � � � � � � � � � � � �

LPSULPpH HQ QRLU� G¶XQH H[SpULHQFH JXVWDWLYH ORUV GH OD SHUFHSWLRQ G¶XQ PRW RX HQFRUH GH OD YLVLRQ� � � � � � � � � � � � � � � � �

GH�IRUPHV�ORUV�GH�OD�SHUFHSWLRQ�G¶XQ�JR�W ����

�

3RXU �3LFWR ,QIR OD PLVH HQ SODFH G¶XQ FRGH FRXOHXU SRXUUDLW rWUH EpQpILTXH� 1RXV DYRQV� � � � � � � � � � � � � � �

GRQF GpFLGp TXH FKDTXH SLFWRJUDPPH VH YHUUDLW DWWULEXHU XQH FRXOHXU� UHSUpVHQWpH j O¶DLGH� � � � � � � � � � � � �

G¶XQH SDVWLOOH� &HSHQGDQW LO Q¶\ HQ DXUD V�UHPHQW SDV DVVH] HW FHUWDLQHV pWLTXHWWHV GHV� � � � � � � � � � � � � �

LGpRJUDPPHV YRQW DORUV DYRLU XQ PL[ GH GHX[ FRXOHXUV� /H FKRL[ GH FRGH FRXOHXU DXUDLW SX� � � � � � � � � � � � � � � �

rWUH DUELWUDLUH RX FRSLp VXU GHV MHX[ GH VRFLpWpV WHOV TXH OH �7ULYLDO 3RXUVXLWH�� 'H SDU QRWUH� � � � � � � � � � � � � � � � �

KDQGLFDS QRXV DYRQV OD IDFXOWp GH YRLU OHV OHWWUHV HW OHV PRWV HQ FRXOHXU� &RPPH QRXV� � � � � � � � � � � � � � � �

DYRQV SX OH YpULILHU GH QRPEUHXVHV IRLV GDQV QRWUH H[SpULHQFH SHUVRQQHOOH OD V\QHVWKpVLH�� � � � � � � � � � � � �

SURSUH PDLV pJDOHPHQW ODUJHPHQW SDUWDJpH SDU GH QRPEUHX[ DXWLVWHV� VHPEODLW XQ FKRL[� � � � � � � � � � � �

SHUWLQHQW���

1RXV DYRQV YX GDQV FH SUHPLHU FKDSLWUH TXH OH TXHVWLRQQDLUH D SHUPLV GH UpYpOHU OHV� � � � � � � � � � � � � � �

SLFWRJUDPPHV TXH OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS WURXYDLHQW OHV SOXV VLJQLILFDWLIV�� � � � � � � � � � � �

'DQV FH GHX[LqPH FKDSLWUH QRXV DOORQV QRXV LQWpUHVVHU DX[ SUpFRQLVDWLRQV G¶XWLOLVDWLRQV� � � � � � � � � � �

G¶XWLOLVDWLRQ���

�

,� &KDSLWUH�����/HV�SUpFRQLVDWLRQV�G¶XWLOLVDWLRQ�

�� ���6HQVLELOLVDWLRQV�GHV�pTXLSHV�

,QWpJUHU OHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS HQ ELEOLRWKqTXH Q¶HVW SDV DQRGLQ� &¶HVW� � � � � � � � � � � � �

XQH PLVVLRQ TXL QpFHVVLWH� HQ DPRQW� XQH ERQQH VHQVLELOLVDWLRQ GHV ELEOLRWKpFDLUHV�� � � � � � � � � � �

6HQVLELOLVHU OHV SURIHVVLRQQHOV j O¶DFFXHLO GHV SHUVRQQHV KDQGLFDSpHV YD SHUPHWWUH XQH� � � � � � � � � � �

PHLOOHXUH SULVH HQ FKDUJH GH FH W\SH G¶XVDJHUV� /¶LQWpUrW GH FHWWH LQLWLDWLYH VHUDLW TXH OHV� � � � � � � � � � � � � � �

PpGLDWKpFDLUHV SXLVVHQW PLHX[ FLEOHU OHV DWWHQWHV HW EHVRLQV GHV SHUVRQQHV KDQGLFDSpHV�� � � � � � � � � � �

3RXU FH IDLUH� GHV IRUPDWLRQV FRQWLQXHV GLVSHQVpV SDU O
(166,% �(FROH 1DWLRQDOH� � � � � � � � � � �

6XSpULHXUH GHV 6FLHQFHV GH O
,QIRUPDWLRQ HW GHV %LEOLRWKqTXHV �� HW OD &1)37 SHXYHQW rWUH� � � � � � � � � � � � �

SURSRVpHV j FHUWDLQV SURIHVVLRQQHOV GpVLUHX[ GH VH IRUPHU VXU OH VXMHW� &HSHQGDQW LO HVW� � � � � � � � � � � � � �

����&$63$5��(PLOH�$��.2/,16.<��5pJLQH��5HYXH�G¶XQ�SKpQRPqQH�pWUDQJH���OD�V\QHVWKpVLH���/¶DQQpH�SV\FKR
ORJLTXH���������YRO�������S�����������'LVSRQLEOHVXU������KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�O�DQQHH�SV\FKRORJLTXH��
�������SDJH�����KWP��!��SDJH�FRQVXOWpH�OH����MXLQ�������
�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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SRVVLEOH TXH SDU PDQTXH GH WHPSV RX G¶HQYLH� OHV ELEOLRWKpFDLUHV QH VRXKDLWHQW SDV DYRLU� � � � � � � � � � � � � �

UHFRXUV j FH W\SH GH IRUPDWLRQ� ,OV YRQW DORUV V�UHPHQW SULYLOpJLHU GHV MRXUQpHV G¶pWXGHV RX� � � � � � � � � � � � � � �

GHV FROORTXHV SHUPHWWDQW G¶DFTXpULU SOXV UDSLGHPHQW OHV FRPSpWHQFHV QpFHVVDLUHV j� � � � � � � � � �

O¶LQWpJUDWLRQ GHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS� (Q ����� OH �&HQWUH *HRUJHV 3RPSLGRX� � � � � � � � � � � � �

HQ SDUWHQDULDW DYHF OD %3,� D SURSRVp XQH MRXUQpH G¶pWXGH VXU OHV WURXEOHV G\V LQWLWXOpH �� � � � � � � � � � � � � � � �

8QH VRFLpWp LQFOXVLYH SRXU OHV G\V " 'HV GURLWV SRXU WRXV �� (QILQ LO HVW pJDOHPHQW SRVVLEOH� � � � � � � � � � � � � � � � �

TXH OHV ELEOLRWKpFDLUHV SXLVVHQW VH VHQVLELOLVHU DX[ EHVRLQV GHV SHUVRQQHV KDQGLFDSpHV SDU� � � � � � � � � � � �

O¶LQWHUPpGLDLUH GH VWDJHV GLUHFWHPHQW RUJDQLVpV VXU VLWH� 6HORQ 0DULH�-RVp 3RLWHYLQ � �© /HV� � � � � � � � � � � � �

VWDJHV GH VHQVLELOLVDWLRQ VXU VLWH SHXYHQW rWUH XQH WUqV ERQQH IRUPXOH SRXU PRWLYHU� � � � � � � � � � � � �

O¶HQVHPEOH G¶XQH pTXLSH j O¶DFFXHLO GHV SXEOLFV KDQGLFDSpV� ,OV IRQW DSSHO j SOXVLHXUV� � � � � � � � � � � � �

LQWHUYHQDQWV ORFDX[ HW QDWLRQDX[� VSpFLDOLVWHV GX KDQGLFDS �ª � $YHF FHWWH UHQFRQWUH OHV� � � � � � � � � � � ���

ELEOLRWKpFDLUHV YRQW DYRLU XQH IRUPDWLRQ SOXV SpGDJRJLTXH HW SURILWHURQW GH O¶H[SHUWLVH GH� � � � � � � � � � � �

FHV�HQVHLJQDQWV���

/D IRUPDWLRQ GHV ELEOLRWKpFDLUHV VXU OH VXMHW GX KDQGLFDS SUpVHQWH GRQF XQ LQWpUrW� � � � � � � � � � � � �

PDMHXU� /HV IRUPDWLRQV SHXYHQW DLGHU j PLHX[ FRPSUHQGUH FH W\SH GH SXEOLF DILQ TXH VD� � � � � � � � � � � � � � �

SULVH HQ FKDUJH VH IDVVH SOXV DLVpPHQW� 'qV ORUV TX¶XQ QRXYHO RXWLO j YLVpH LQFOXVLYH YD YRLU� � � � � � � � � � � � � � � � �

OH MRXU� OHV ELEOLRWKpFDLUHV GHYUDLHQW rWUH VHQVLELOLVpV j VD SUDWLTXH DILQ G¶HQ GHYHQLU OHV� � � � � � � � � � � � � �

SUHPLHUV H[SHUWV� $ /¶DWHOLHU GH 3HFKERQQLHX� WRXW QRXYHDX SURMHW IDLW O¶REMHW G¶XQ� � � � � � � � � � � �

GpEULHILQJ G¶pTXLSH TXL VH WLHQW WRXV OHV PDUGLV� &RQFHUQDQW OH KDQGLFDS� DX ILO GHV DQQpHV�� � � � � � � � � � � � � � �

OHV ELEOLRWKpFDLUHV GH /¶DWHOLHU RQW SX REWHQLU XQH H[SHUWLVH VXIILVDQWH DILQ GH SUpWHQGUH DX[� � � � � � � � � � � � � �

FRPSpWHQFHV UHTXLVHV SRXU XQ DFFXHLO HIILFDFH GHV SXEOLFV VSpFLILTXHV� &¶HVW FH TXH� � � � � � � � � � � �

VRXWLHQW $[HO &ODPHQV� OH GLUHFWHXU GH /¶DWHOLHU� TXL SUpFLVH TXH OHV SURIHVVLRQQHOV GH OD� � � � � � � � � � � � � �

ELEOLRWKqTXH Q¶RQW SDV VXLYL GH IRUPDWLRQ HW TX¶LOV RQW REWHQX FHWWH H[SHUWLVH JUkFH DX� � � � � � � � � � � � � �

WHPSV�HW�j�O¶H[SpULHQFH���

&RPPH QRXV DYRQV SX OH FRQVWDWHU DYHF OH SURMHW �3LFWR ,QIR �� LO IDXW TX¶XQH pWDSH GH� � � � � � � � � � � � � � � �

VHQVLELOLVDWLRQ VRLW PLVH HQ SODFH� /D SUHPLqUH FKRVH IDLWH GDQV OH EXW GH ELHQ FRPPXQLTXHU� � � � � � � � � � � � � � �

DXWRXU GH FH QRXYHO RXWLO� HVW OD SUpVHQWDWLRQ GHV GLIIpUHQWV SXEOLFV FLEOHV VXVFHSWLEOHV� � � � � � � � � � � � �

G¶XWLOLVHU �3LFWR ,QIR �� /HV DWWHQWHV HW VSpFLILFLWpV GH O¶DXWLVPH� GH OD WULVRPLH� GHV WURXEOHV� � � � � � � � � � � � � �

G\V HW GHV SHUVRQQHV FpUpEUROpVpHV RQW DLQVL pWp H[SOLFLWpHV� &HWWH SUHPLqUH GpILQLWLRQ� � � � � � � � � � � �

�� �$1',66$&� 0DULH�1RsOOH �GLU���� 32,7(9,1� 0DULH�-RVp �GLU�� �+DQGLFDS HW ELEOLRWKqTXH�� 3DULV � $%)�� � � � � � � � � � � � �
����������S��
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SRXUUDLW SHUPHWWUH DX[ ELEOLRWKpFDLUHV G¶DFTXpULU� V¶LOV QH OHV DYDLHQW SDV HQFRUH GpMj GH SDU� � � � � � � � � � � � � �

OHXU�H[SpULHQFH��GHV�FRQQDLVVDQFHV�FRQFUqWHV�VXU�OHV�SXEOLFV�FLEOHV�GH� �3LFWR�,QIR ����

3UpVHQWHU OHV SXEOLFV FLEOHV GH O¶RXWLO HW GRQQHU GHV LQIRUPDWLRQV FRQFHUQDQW OHXU� � � � � � � � � � � �

EHVRLQ HVW XQH pWDSH LPSRUWDQWH� &HSHQGDQW LO IDXW DXVVL VHQVLELOLVHU OHV SURIHVVLRQQHOV GH OD� � � � � � � � � � � � � �

ELEOLRWKqTXH j O¶XWLOLVDWLRQ IRQFWLRQQHOOH GH O¶RXWLO� &H GHUQLHU� DORUV SRUWp SDU O¶pTXLSH GH� � � � � � � � � � � � �

O¶pWDEOLVVHPHQW FXOWXUHO� SRXUUD FRQWLQXHU j YLYUH DSUqV OH GpSDUW GH VRQ FRQFHSWHXU� /H EXW� � � � � � � � � � � � � �

GH FHWWH VHQVLELOLVDWLRQ HVW GH SHUPHWWUH O¶DSSDULWLRQ GH UpVXOWDWV TXL YRQW YHQLU WpPRLJQHU� � � � � � � � � � � � �

GH VD UpXVVLWH� &¶HVW FH TXH FRQILUPH OH GRFXPHQW �/D VHQVLELOLVDWLRQ GX SHUVRQQHO j� � � � � � � � � � � � � �

O¶HQYLURQQHPHQW���FRQVHLOV SUDWLTXHV HQ DIILUPDQW TXH OD VHQVLELOLVDWLRQ GRLW SHUPHWWUH�� � � � � � � � �

DX�GHOj GH O¶DQQRQFH G¶XQ VLPSOH PHVVDJH� TXH � �© OHV SHUVRQQHV DGRSWHQW GH QRXYHDX[� � � � � � � � � � � � � �

FRPSRUWHPHQWV� 'qV ORUV� OD UpXVVLWH G¶XQH FDPSDJQH GH VHQVLELOLVDWLRQ QH V¶pYDOXH SDV DX� � � � � � � � � � � � �

QRPEUH RX j OD TXDOLWp GHV PHVVDJHV GLIIXVpV PDLV ELHQ DX[ UpVXOWDWV DWWHLQWV �ª � 'DQV OH� � � � � � � � � � � � � � � ���

FDGUH G¶XQH VHQVLELOLVDWLRQ SURIHVVLRQQHOOH j GHVWLQDWLRQ GH ELEOLRWKpFDLUHV� OHV REMHFWLIV� � � � � � � � � �

YRQW rWUH OHV PrPHV� *UkFH j FHWWH H[SHUWLVH� LOV VHURQW HQ PHVXUH GH V¶DSSURSULHU FH QRXYHO� � � � � � � � � � � � � � � �

RXWLO SRXU OH PHWWUH j OD SRUWpH GHV SXEOLFV HPSrFKpV HW DLQVL HQ GHYHQLU H[SHUWV� &RPPH� � � � � � � � � � � � � � � �

QRXV DYRQV SX OH YRLU VXU OH WHUUDLQ DYHF OH SURMHW GH �3LFWR ,QIR �� O¶RXWLO GH FRPPXQLFDWLRQ� � � � � � � � � � � � � � � � �

TXH QRXV DYRQV FRQoX D pWp SUpVHQWp DX[ ELEOLRWKpFDLUHV GH /¶DWHOLHU� $X FRXUV G¶XQ� � � � � � � � � � � � � �

pFKDQJH G¶DX PRLQV XQH KHXUH HW DSUqV DYRLU H[SOLTXp OHV VSpFLILFLWpV GHV GLIIpUHQWV� � � � � � � � � � � � �

KDQGLFDSV� QRXV DYRQV GpYHORSSp OHV HQMHX[ HW H[SOLFLWp OH IRQFWLRQQHPHQW GH �3LFWR ,QIR ��� � � � � � � � � � � � �

1RXV DYRQV GRQF H[SOLTXp TXH FHW RXWLO DOODLW V¶DUWLFXOHU DXWRXU GH WURLV SKDVHV� � � � � � � � � � � � �

G¶DSSUHQWLVVDJH j O¶LQWpULHXU GHVTXHOOHV OD SHUVRQQH SUpVHQWDQW GHV WURXEOHV FRJQLWLIV YD� � � � � � � � � � �

SRXYRLU pYROXHU j VRQ U\WKPH� /D SUHPLqUH YD V¶LQWpUHVVHU j O¶DFFRPSDJQHPHQW GH O¶XVDJHU� � � � � � � � � � � � �

HQ VLWXDWLRQ GH KDQGLFDS HW j VD VHQVLELOLVDWLRQ j O¶RXWLO GH FRPPXQLFDWLRQ� /D GHX[LqPH� � � � � � � � � � � � � �

GRLW SHUPHWWUH XQ SUHPLHU SDV YHUV O¶DXWRQRPLH� /D GHUQLqUH pWDSH YD SHUPHWWUH� � � � � � � � � � � �

O¶DXWRQRPLVDWLRQ WRWDOH GH O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS TXL SRXUUD� j FH VWDGH� VH� � � � � � � � � � � � � �

UHSpUHU VHXO GDQV OD ELEOLRWKqTXH HW UHFKHUFKHU O¶REMHW RX O¶DFWLYLWp GH VRQ GpVLU� 3RXU� � � � � � � � � � � � � �

SHUPHWWUH XQH ERQQH VHQVLELOLVDWLRQ LO QH IDXW SDV KpVLWHU j PHWWUH OHV ELEOLRWKpFDLUHV HQ� � � � � � � � � � � � � �

YpULWDEOH VLWXDWLRQ GH GpFRXYHUWH HW G¶XWLOLVDWLRQ� /RUV GHV FRQIpUHQFHV RUJDQLVpHV DXWRXU GX� � � � � � � � � � � �

KDQGLFDS� GHV MHX[ GH U{OHV VRQW SURSRVpV DX[ SDUWLFLSDQWV TXL VHURQW PLV HQ GLIILFXOWp HW� � � � � � � � � � � � � � �

SRXVVpV j UHVVHQWLU OHV pPRWLRQV HW OHV FUDLQWHV TXH SHXYHQW pSURXYHU OHV SHUVRQQHV� � � � � � � � � � � � �

���/(%581��$QGUp���/D�VHQVLELOLVDWLRQ�GX�SHUVRQQHO�j�O¶HQYLURQQHPHQW���FRQVHLOV�SUDWLTXHV ���>HQ�OLJQH@��%HOJL
TXH��&HOOXOH�(QYLURQQHPHQW��8:(������������S��3')��'LVSRQLEOH�VXU������KWWSV���HQYLURQQHPHQW�HQWUHSULVH�EH
�ZS�FRQWHQW�XSORDGV���������EURFKXUH�FH�VHQVLELOLVDWLRQ������SGI��!��SDJH�FRQVXOWpH�OH����MXLQ���������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://environnement-entreprise.be/wp-content/uploads/2019/05/brochure-ce-sensibilisation-2019.pdf
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KDQGLFDSpHV� /RUV GH QRWUH SUpVHQWDWLRQ GH �3LFWR ,QIR DX SHUVRQQHO GH /¶DWHOLHU� QRXV DYRQV� � � � � � � � � � � � � �

pJDOHPHQW IDLW FHW H[HUFLFH GH MHX GH U{OH� 7DQGLV TXH O¶XQ GHV PHPEUHV GH O¶pTXLSH MRXDLW� � � � � � � � � � � � � � � �

XQH SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS QRXV LQWHUSUpWLRQV OH U{OH GX ELEOLRWKpFDLUH HW OH� � � � � � � � � � � � � �

JXLGLRQV�j�WUDYHUV�OHV�GLIIpUHQWV�HVSDFHV�GH�/¶DWHOLHU���

$SUqV DYRLU SUpVHQWp FH SRLQW GH VHQVLELOLVDWLRQ GHV pTXLSHV TXL FRUUHVSRQG j XQ� � � � � � � � � � � � �

YUDL DSSUHQWLVVDJH WDQJLEOH� QRXV DOORQV j SUpVHQW QRXV LQWpUHVVHU DX[ WURLV SKDVHV� � � � � � � � � � � �

G¶XWLOLVDWLRQ�GH�O¶RXWLO�GH�FRPPXQLFDWLRQ� �3LFWR�,QIR ��DXSUqV�GX�SXEOLF�FRQFHUQp ����

�

�� ���8Q�DFFRPSDJQHPHQW�HW�XQH�VHQVLELOLVDWLRQ�GH���O¶RXWLO�

/D SUHPLqUH pWDSH GX SURFHVVXV GH �3LFWR ,QIR YD FRQVLVWHU j DFFRPSDJQHU OD� � � � � � � � � � � � �

SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS GDQV OD GpFRXYHUWH GH O¶RXWLO GH FRPPXQLFDWLRQ� /H� � � � � � � � � � � � �

ELEOLRWKpFDLUH PDLQWHQDQW GHYHQX H[SHUW YD GHYRLU� j VRQ WRXU� VHQVLELOLVHU O¶XVDJHU TXL� � � � � � � � � � � �

SUpVHQWH GHV WURXEOHV FRJQLWLIV� 'DQV OH FDV GH �3LFWR ,QIR �� OH PpGLDWKpFDLUH GH /¶DWHOLHU�� � � � � � � � � � � � � �

FRQVFLHQW GHV DWWHQGXV LQFOXVLIV GH O¶RXWLO GH FRPPXQLFDWLRQ� GHYUDLW DOOHU j OD UHQFRQWUH GX� � � � � � � � � � � � � �

SXEOLF VSpFLILTXH� 8QH IRLV XQ SUHPLHU FRQWDFW pWDEOL� OH WUDYDLO GX SURIHVVLRQQHO GH OD� � � � � � � � � � � � � �

ELEOLRWKqTXH HVW G¶DPHQHU OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS YHUV O¶RXWLO DILQ TXH FHWWH� � � � � � � � � � � � � �

GHUQLqUH SXLVVH SUHQGUH FRQQDLVVDQFH GH VRQ H[LVWHQFH� /H PpGLDWKpFDLUH YD DORUV OXL� � � � � � � � � � � �

SUpVHQWHU OH IRQFWLRQQHPHQW GH �3LFWR ,QIR �WRXW HQ LQVLVWDQW VXU FH TX¶LO DWWHQG G¶HOOH� /D� � � � � � � � � � � � � � �

FRPPXQLFDWLRQ DXWRXU GH FH QRXYHO RXWLO SRXUUDLW SHUPHWWUH GH IDYRULVHU XQH� � � � � � � � � � �

UHFRQQDLVVDQFH�SOXV�UDSLGH�GH� �3LFWR�,QIR ����

6L O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS HVW DFFRPSDJQp SDU XQ WLHUV �SDUHQW�� � � � � � � � � � � �

pGXFDWHXU«�� OH SUHPLHU FRQWDFW HQWUH OHV GHX[ SDUWLHV FRQFHUQpHV SHXW VH IDLUH SOXV� � � � � � � � � � � � �

IDFLOHPHQW� /H PpGLDWKpFDLUH YD LFL V¶DGUHVVHU j O¶HQIDQW� OXL PRQWUHU VRQ HQYLH GH O¶DLGHU j� � � � � � � � � � � � � � �

PLHX[ YLYUH VRQ H[SpULHQFH HQ ELEOLRWKqTXH PDLV YD pJDOHPHQW SUHQGUH j SDUWLH� � � � � � � � � � � �

O¶DFFRPSDJQDQW� &H GHUQLHU SRXUUDLW� LFL� VHUYLU GH PpGLDWHXU HQWUH OH ELEOLRWKpFDLUH HW OD� � � � � � � � � � � � �

SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS TXL QH FRPPXQLTXH SDV HQFRUH� 6DFKDQW TXH FH WLHUV HVW� � � � � � � � � � � � � � �

VXSSRVp HQWUHWHQLU GpMj GHV UDSSRUWV VRFLDX[ UpJXOLHUV DYHF O¶HQIDQW KDQGLFDSp� LO VHUD SOXV� � � � � � � � � � � � �

j PrPH GH OH FRPSUHQGUH HW GH FRPPXQLTXHU DYHF OXL� /RUVTXH OH ELEOLRWKpFDLUH YD� � � � � � � � � � � � � �

FRPPHQFHU OD SUpVHQWDWLRQ GH O¶RXWLO� LO GHYUD DGDSWHU VRQ GLVFRXUV HW YXOJDULVHU VRQ� � � � � � � � � � � � �

SURSRV� &RPPH SRXYDLHQW OH GLUH 0DULHOOH 0LULEHO HW )UDQoRLVH +HFTXDUG GDQV OHXU DUWLFOH� � � � � � � � � � � � �

'HYHQLU�%LEOLRWKpFDLUH�IRUPDWHXU �����

�
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'pFRQVWUXLUH� SDUFHOOLVHU OH VDYRLU SURIHVVLRQQHO HVW OH VHXO PR\HQ G¶RSpUHU OD WUDGXFWLRQ GHV� � � � � � � � � � � � �

FRPSpWHQFHV H[LVWDQWHV FKH] O¶H[SHUW HQ FRPSpWHQFHV UHTXLVHV FKH] O¶DSSUHQDQW� ¬ FH SURSRV� &ODLUH� � � � � � � � � � � � �

'HQHNHU H[SORUH OD TXHVWLRQ GX © MDUJRQ ª ELEOLRWKpFRQRPLTXH� 6¶LO HVW LQGLVSHQVDEOH DX[� � � � � � � � � � � � �

SURIHVVLRQQHOV SRXU V¶DFFRUGHU VXU OHXU FXOWXUH FRPPXQH� LO SHXW HPSrFKHU O¶pODERUDWLRQ SDU� � � � � � � � � � � �

O¶pWXGLDQW G¶XQH UHSUpVHQWDWLRQ PHQWDOH GH FH TXH OHV WHUPHV GpVLJQHQW� HW GRQF UHQGUH LPSRVVLEOH OH� � � � � � � � � � � � � � �

SDVVDJH j O¶DFWLRQ� &HWWH DEVROXH QpFHVVLWp G¶rWUH j OD IRLV H[SHUW HW GLVWDQFLp HVW OD SUHPLqUH� � � � � � � � � � � � � � � �

GLIILFXOWp�PDMHXUH�GH�OD�IRQFWLRQ�GH�ELEOLRWKpFDLUH�IRUPDWHXU ����

�

%LHQ TXH OHV SURIHVVLRQQHOOHV pYRTXHQW LFL OH WUDYDLO GH PpGLDWLRQ H[HUFp ORUV G¶XQH YLVLWH� � � � � � � � � � � � � �

GH ELEOLRWKqTXH� OHXUV SURSRV SHXYHQW rWUH DGDSWpV j G¶DXWUHV VLWXDWLRQV� FRPPH OD� � � � � � � � � � � �

SUpVHQWDWLRQ�G¶XQ�RXWLO�GH�FRPPXQLFDWLRQ�SDU�H[HPSOH���

$X FRXUV GH FHWWH SUHPLqUH SKDVH OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS YD rWUH� � � � � � � � � � � � � �

REOLJDWRLUHPHQW DFFRPSDJQpH SDU VRQ pGXFDWHXU� VRQ SDUHQW RX OH SURIHVVLRQQHO GH� � � � � � � � � � �

/¶DWHOLHU� 8Q SHX j OD PDQLqUH GX 3(&6� HOOH YD GHYRLU H[SULPHU O¶REMHW GH VRQ GpVLU HQ� � � � � � � � � � � � � � � � �

PRQWUDQW GX GRLJW� GDQV XQ SUHPLHU WHPSV� O¶LGpRJUDPPH TXL OH UHSUpVHQWH� /H� � � � � � � � � � � �

ELEOLRWKpFDLUH RX O¶DFFRPSDJQDQW YD DORUV SUHQGUH OH SLFWRJUDPPH HW JXLGHU O¶XVDJHU� � � � � � � � � � �

KDQGLFDSp DX VHLQ GHV GLIIpUHQWV HVSDFHV MXVTX¶j O¶REMHW RX O¶DFWLYLWp VRXKDLWpH� 'DQV XQ� � � � � � � � � � � � �

GHX[LqPH WHPSV� OD SHUVRQQH TXL SUpVHQWH GHV WURXEOHV FRJQLWLIV SRXUUD HOOH�PrPH SUHQGUH� � � � � � � � � � � �

OH SLFWRJUDPPH HW OH SRVHU GDQV OD PDLQ GX PpGLDWKpFDLUH� %LHQ TX¶HOOH REWLHQQH� ELHQ YLWH�� � � � � � � � � � � � � � �

XQ SHX SOXV G
DXWRQRPLH� LO HVW SULPRUGLDO TX¶HOOH VRLW� GDQV XQ SUHPLHU WHPSV�� � � � � � � � � � � � �

DFFRPSDJQpH�GDQV�VRQ�H[SpULHQFH��6HORQ�6WpSKDQLH�9DOH\H����

�
/D SUpVHQFH SK\VLTXH HVW UDVVXUDQWH HW FRQWHQDQWH SRXU O
HQIDQW� LO VH VHQW DORUV HQ FRQILDQFH SRXU� � � � � � � � � � � � � � � �

H[SpULPHQWHU HW HVVD\HU j WkWRQQHPHQWV SDU H[SpULHQFH� /D SUpVHQFH SV\FKLTXH VH UHVVHQW SDU O
LQWpUrW� � � � � � � � � � � � � �

SRUWp j O
HQIDQW � QRXV SRXYRQV rWUH SUpVHQW SK\VLTXHPHQW PDLV QRQ SV\FKLTXHPHQW� DYRLU OD SHQVpH� � � � � � � � � � � � � � �

DLOOHXUV� XQ HVSULW UrYHXU� QRQ DWWHQWLI j VH TXL VH SURGXLW GHYDQW VRL� 2U LO HVW SULPRUGLDO G
DOOLHU OHV� � � � � � � � � � � � � � � � � � �

GHX[�SDUDPqWUHV�DILQ�GH�VHUYLU�O
LQWpUrW�GH�O
HQIDQW ����

�

&H SURSRV HVW G¶DXWDQW SOXV SHUWLQHQW SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS VRXYHQW� � � � � � � � � � � � � �

VXMHWWHV j GHV DQJRLVVHV� /D SUpVHQFH G¶XQ DFFRPSDJQDQW SRXUUDLW DORUV OHV DLGHU j VH� � � � � � � � � � � � � �

����0,5,%(/��0DULHOOH��+(&48$5'��)UDQoRLVH��'HYHQLU�%LEOLRWKpFDLUH�IRUPDWHXU���%XOOHWLQ�GHV�
ELEOLRWKqTXHV�GH�
)UDQFH��%%)����>HQ�OLJQH@��������Q����S������'LVSRQLEOH�VXU������KWWSV���EEI�HQVVLE�IU�FRQVXOWHU�EEI������������
�������!���SDJH�FRQVXOWpH�OH����MXLQ�������
�� �9$/(<(� 6WpSKDQLH� �/¶DXWRQRPLH FRPPH SUHPLHU SDV YHUV O¶HVWLPH GH VRL�� 0pPRLUH SURIHVVLRQQHO�� � � � � � � � � � � � �
'LSO{PH�G¶(WDW�G¶(GXFDWHXU�GH�-HXQHV�(QIDQWV��/LPRJHV���3RODULV�)RUPDWLRQV�����������S���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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VpFXULVHU HW j SURJUHVVHU j OHXU U\WKPH� /HV SXEOLFV VSpFLILTXHV VRQW VXMHWV j XQ PDQTXH GH� � � � � � � � � � � � � � � �

FRQILDQFH HQ HX[� &HWWH SUHPLqUH SKDVH� TXL Q¶D SDV SRXU EXW GH OHV PDWHUQHU� YD OHV� � � � � � � � � � � � � � � �

FRQGXLUH SURJUHVVLYHPHQW YHUV XQH ERQQH XWLOLVDWLRQ GH O¶RXWLO� 8QH IRLV OHV IRQGHPHQWV� � � � � � � � � � � �

PDvWULVpV��O
XWLOLVDWHXU�YD�SRXYRLU�WHQGUH�YHUV�XQH�SOXV�JUDQGH�DXWRQRPLH���

�

�� ���8Q�SDV�YHUV�O¶DXWRQRPLH�

$SUqV FHWWH SUHPLqUH pWDSH OH ELEOLRWKpFDLUH YD FRPPHQFHU SURJUHVVLYHPHQW j� � � � � � � � � �

GHPDQGHU j O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS GH SUHQGUH� OXL�PrPH� O¶LQLWLDWLYH GH OXL� � � � � � � � � � � � �

DSSRUWHU O¶LGpRJUDPPH GpVLUp� &HWWH GHX[LqPH pWDSH HVW IRUWHPHQW LQVSLUpH GX 3(&6 HW� � � � � � � � � � � �

PL[H OHV pWDSHV � HW � GH FHWWH PpWKRGH� 3RXU UDSSHO� GDQV OD GHX[LqPH SKDVH� O¶HQIDQW HQ� � � � � � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS pWDLW FHQVp DSSUHQGUH j DOOHU FKHUFKHU VRQ FODVVHXU 3(&6 ORUVTX¶LO� � � � � � � � � � � � �

VRXKDLWDLW FRPPXQLTXHU� &HOXL TXH FHWWH &$$ LGHQWLILDLW FRPPH pWDQW XQ SDUWHQDLUH GH� � � � � � � � � � � �

FRPPXQLFDWLRQ YD SUHQGUH GH OD GLVWDQFH SDU UDSSRUW j O¶HQIDQW HQ VLWXDWLRQ GH KDQGLFDS j� � � � � � � � � � � � � � �

TXL LO YD GRQQHU� SURJUHVVLYHPHQW� XQ SHX SOXV G¶DXWRQRPLH� 'DQV OD FLQTXLqPH pWDSH GX� � � � � � � � � � � � � �

3(&6� OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS GRLYHQW DSSUHQGUH j UpSRQGUH j OD TXHVWLRQ �� � � � � � � � � � � � � � �

³TXH YHX[�WX´" $ILQ GH UpSRQGUH j O¶LQWHUURJDWLRQ O¶HQIDQW YD DOOHU FKHUFKHU VRQ FODVVHXU HW� � � � � � � � � � � � � �

HQ�SUHQDQW�OH�SLFWRJUDPPH�³MH�YHX[´�SDU�H[HPSOH��YD�SRXYRLU�IRUPHU�XQH�SKUDVH���

'DQV OD GHX[LqPH SKDVH G¶XWLOLVDWLRQ GH �3LFWR ,QIR �� OH ELEOLRWKpFDLUH GH /¶DWHOLHU YD� � � � � � � � � � � � �

WHQWHU GH UHSURGXLUH OH PrPH UpVXOWDW� 3URJUHVVLYHPHQW� LO YD FRPPHQFHU j OkFKHU O¶HQIDQW� � � � � � � � � � � � �

HQ VLWXDWLRQ GH KDQGLFDS HQ OXL GRQQDQW XQ SHX SOXV G¶DXWRQRPLH� 6DQV SRXU DXWDQW� � � � � � � � � � � � � �

O¶DEDQGRQQHU FRPSOqWHPHQW LO YD FRPPHQFHU j VH IDLUH SOXV GLVFUHW PDLV WRXMRXUV j� � � � � � � � � � � � �

O¶pFRXWH� O¶LQWpUrW pWDQW GH FRPPHQFHU j OH SRXVVHU YHUV XQH FHUWDLQH DXWRQRPLH� &H� � � � � � � � � � � � �

FRQFHSW HVW VHORQ 3KLOLSSH 5HEHWH] � �© XQH QRWLRQ SKLORVRSKLTXH TXL VLJQLILH SRXYRLU� � � � � � � � � � � � �

JDUGHU OH FRQWU{OH GH VD YLH� IDLUH VHV FKRL[� DFFHSWHU GHV FRQWUDLQWHV �ª � 3RXU XQH� � � � � � � � � � � � � � ���

SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS O¶DXWRQRPLH HVW VRXYHQW OH EXW XOWLPH TXH UHFKHUFKHQW� � � � � � � � � � � � �

OHV�SURIHVVLRQQHOV�GH�O¶pGXFDWLRQ�HW�GH�OD�VDQWp�HQ�FKDUJH�GH�FH�W\SH�GH�FLWR\HQ���

3RXU O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR �� FH SUHPLHU SDV YHUV O¶DXWRQRPLH Q¶HVW SDV� � � � � � � � � � � � �

XQ UHIXV GH YHQLU HQ DLGH PDLV SOXW{W XQ DFFRPSDJQHPHQW GLVWDQFLp GX ELEOLRWKpFDLUH j� � � � � � � � � � � � � �

GHVWLQDWLRQ GH O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS� &H GHUQLHU� j OD ILQ GH OD SUHPLqUH SKDVH�� � � � � � � � � � � � � � � �

���5(%(7(=��3KLOLSSH���$FFRPSDJQHU�YHUV�O¶DXWRQRPLH���XQ�VHUYLFH�SRXU�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�
KDQGLFDS ���0pPRLUH�GH�GLSO{PH��IRUPDWLRQ�FRQWLQXH�HQ�WUDYDLO�VRFLDO��1HXFKkWHO���8QLYHUVLWp�GH�1HXFKkWHO��
���������S���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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DYDLW O¶KDELWXGH GH VROOLFLWHU O¶DLGH GH FHW DFFRPSDJQDQW� &HSHQGDQW OH ELEOLRWKpFDLUH� � � � � � � � � � �

Q¶DFFRPSDJQHUD SDV OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS j O¶H[WpULHXU GH O¶pWDEOLVVHPHQW�� � � � � � � � � � � �

(Q VH PHWWDQW HQ UHWUDLW� LO YD FUpHU OD QpFHVVLWp� SRXU O¶XVDJHU KDQGLFDSp� GH IDLUH OHV FKRVHV� � � � � � � � � � � � � � � � �

SDU OXL�PrPH� /H EXW pWDQW TXH OHV PpFDQLVPHV HW DXWRPDWLVPHV DFTXLV JUkFH j VRQ� � � � � � � � � � � � � �

DXWRQRPLH HQ ELEOLRWKqTXH� SXLVVHQW OH VHUYLU GDQV O¶LQVWDQW PDLV DXVVL� SOXV WDUG� GDQV VD� � � � � � � � � � � � � �

YLH�TXRWLGLHQQH��DERXWLVVDQW�DLQVL��QRXV�O¶HVSpURQV��j�XQ�YpULWDEOH�WUDQVIHUW�GH�FRPSpWHQFHV���

/H GDQJHU TXH �3LFWR ,QIR �DXUDLW UHSUpVHQWp VL FHWWH GLPHQVLRQ G¶DXWRQRPLVDWLRQ� � � � � � � � � � �

Q¶DYDLW SDV pWp SUpVHQWH� DXUDLW pWp G¶LQIDQWLOLVHU OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS HQ OH� � � � � � � � � � � � � � �

UHQGDQW HQ SHUPDQHQFH WULEXWDLUH G¶XQ VRXWLHQ� 4XDQG FH W\SH GH SXEOLF Q
DFTXLHUW SDV� � � � � � � � � � � � �

G¶DXWRQRPLH LO VH VHQW VRXYHQW HQ pWDW G¶LQIpULRULWp HW HQ SHUWH GH FRQILDQFH� &DU FHV XVDJHUV� � � � � � � � � � � � � � � �

VSpFLILTXHV VRQW VRXPLV� DX�GHOj GH OHXU VLPSOH KDQGLFDS FRJQLWLI� j XQ UpHO KDQGLFDS VRFLDO� � � � � � � � � � � � � �

TXL YD DSSX\HU OD GLIIpUHQFH HW GRQQHU GHV pWLTXHWWHV� 'DQV OD VRFLpWp DFWXHOOH� FHUWDLQHV� � � � � � � � � � � � � �

SHUVRQQHV KDQGLFDSpHV YRQW rWUH YLFWLPHV G¶LQIDQWLOLVDWLRQ� $OH[DQGUH -ROOLHQ� SKLORVRSKH� � � � � � � � �

HW OXL�PrPH DWWHLQW G¶KDQGLFDS� SDUOH LFL GH YpULWDEOH PDOWUDLWDQFH� 5pGXLUH XQH SHUVRQQH j� � � � � � � � � � � � �

VRQ VLPSOH KDQGLFDS� QH SDV OXL GRQQHU VD FKDQFH GH IDLUH SDU HOOH�PrPH� OD PDWHUQHU GH� � � � � � � � � � � � � � � �

SHXU TX¶HOOH VH EOHVVH RX SHQVHU TXH VDQV DLGH� HOOH SHXW rWUH SHUGXH� VHUDLW VRXV�HVWLPHU VHV� � � � � � � � � � � � � � � �

FDSDFLWpV HW VRQ LQWHOOLJHQFH� /D PDOWUDLWDQFH YD rWUH SV\FKRORJLTXH HW SRXUUDLW IUHLQHU OD� � � � � � � � � � � � �

SHUVRQQH KDQGLFDSpH GDQV VRQ pYROXWLRQ� 5DSSHORQV TXH O¶XQ GHV REMHFWLIV GH �3LFWR ,QIR ��� � � � � � � � � � � � �

Q¶HVW SDV VHXOHPHQW GH YHQLU HQ DLGH DX SXEOLF FLEOH PDLV GH O¶DPHQHU SURJUHVVLYHPHQW j� � � � � � � � � � � � � � �

DFTXpULU�XQH�FHUWDLQH�DXWRQRPLH���

&HWWH DXWRQRPLH YD GRQF rWUH LQLWLpH JUkFH j FHWWH GHX[LqPH SKDVH HW GRLW VH� � � � � � � � � � � � � �

SRXUVXLYUH� 3HWLW j SHWLW LO IDXW TXH OH ELEOLRWKpFDLUH VH IDVVH GH PRLQV HQ PRLQV SUpVHQW� � � � � � � � � � � � � � � �

SRXU� DX ILQDO� V¶HIIDFHU FRPSOqWHPHQW� &¶HVW GH FHWWH DXWRQRPLH WRWDOH TXH QRXV DOORQV� � � � � � � � � � � � �

SDUOHU�GDQV�OH�TXDWULqPH�SRLQW�GH�FH�FKDSLWUH�� �

�
�� ���$XWRQRPLVDWLRQ�GH�O¶XVDJHU�HW�UHSpUDJH�GDQV�O¶HVSDFH�

8Q RXWLO j YLVpH LQFOXVLYH VH GRLW GH SURSRVHU GHV VHUYLFHV YLVDQW j SHUPHWWUH j� � � � � � � � � � � � � � �

O¶XVDJHU SUpVHQWDQW GHV WURXEOHV FRJQLWLIV GH SRXYRLU V¶DGDSWHU HW rWUH DGDSWp j VRQ� � � � � � � � � � � � �

HQYLURQQHPHQW� 3RXU (PPDQXHOOH 2SH]]R� rWUH �©�DGDSWp j VRQ HQYLURQQHPHQW SURFXUH XQ� � � � � � � � � � �

VHQWLPHQW GH VpFXULWp � O
HQIDQW >«@ GpYHORSSH VLPXOWDQpPHQW FRQILDQFH HQ VRL HW HVWLPH GH� � � � � � � � � � � � � �

VRL� FDU LO Q
D SDV HX EHVRLQ G
DLGH H[WpULHXUH HW UHoRLW OD FRQVLGpUDWLRQ GH O
DGXOWH�� � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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UHVSHFWXHX[ GH VHV FDSDFLWpV �ª � 'DQV OD GHUQLqUH SKDVH GH �3LFWR ,QIR �� O¶XVDJHU HQ VLWXDWLRQ� � � � � � � � � � � � � � ���

GH KDQGLFDS GRLW GpYHORSSHU XQH DXWRQRPLH PD[LPXP� /H ELEOLRWKpFDLUH VH GRLW LFL G¶rWUH� � � � � � � � � � � � �

WRWDOHPHQW pFOLSVp� $SUqV O¶LQWpJUDWLRQ GH OD GHX[LqPH SKDVH� OD SHUVRQQH GRLW rWUH FDSDEOH�� � � � � � � � � � � � �

HQ SKDVH �� GH VH VHUYLU GH O¶RXWLO VDQV O¶DLGH G¶XQ WLHUV HW G¶DOOHU FKHUFKHU HOOH�PrPH O¶REMHW� � � � � � � � � � � � � � � � �

RX O¶DFWLYLWp GpVLUpH� 3RXU FH IDLUH� HOOH GRLW rWUH HQ PHVXUH GH VH UHSpUHU VHXOH� DX VHLQ GH� � � � � � � � � � � � � � � � � �

/¶DWHOLHU� $ILQ GH IDYRULVHU O¶DFTXLVLWLRQ GH FHWWH DXWRQRPLH� QRXV DYRQV GpFLGp GH UHFRXULU� � � � � � � � � � � � �

j GHX[ DFWLRQV LQFOXVLYHV TXH VRQW � O¶pFULWXUH G¶XQ WH[WH HQ )$/& �)DFLOH j /LUH HW j� � � � � � � � � � � � � � � � �

&RPSUHQGUH��HW�OD�FUpDWLRQ�G¶XQ�SODQ�LPDJp�GH�O¶pWDEOLVVHPHQW��

�

D� ����'RFXPHQW�GH�SUpVHQWDWLRQ�pFULW�HQ�)$/&�

/H )$/& HVW XQH PpWKRGH G¶DGDSWDWLRQ GX ODQJDJH pFULW� j GHVWLQDWLRQ GHV SXEOLFV� � � � � � � � � � � � �

HQ VLWXDWLRQ GH KDQGLFDS� TXL OHXU SHUPHW GH OLUH HW GH FRPSUHQGUH GHV pFULWV GH PDQLqUH� � � � � � � � � � � � � � � �

SOXV DXWRQRPH� /H )$/& HVW� DYDQW WRXW� Qp G¶XQ PDQTXH � FHOXL GH O¶DFFHVVLELOLWp j� � � � � � � � � � � � � � �

O¶LQIRUPDWLRQ SRXU OHV SXEOLFV HQ VLWXDWLRQ GH KDQGLFDS� 7UqV LPSRUWDQWH SRXU FH W\SH GH� � � � � � � � � � � � � �

SHUVRQQHV� LO IDLW DXMRXUG¶KXL SDUWLH GHV GLVSRVLWLIV LQFOXVLIV GH QLYHDX $$$� XQ FULWqUH TXL� � � � � � � � � � � � � �

GpILQLW OHV QLYHDX[ G¶DFFHVVLELOLWp� $ILQ GH UpGLJHU XQ pFULW HQ )DFLOH j /LUH HW j� � � � � � � � � � � � � � �

&RPSUHQGUH� LO IDXW TXH OH FRQFHSWHXU SUHQQH HQ FRPSWH FLQT UqJOHV G¶RUGUH OH[LFDO�� � � � � � � � � � � � �

V\QWD[LTXH��VpPDQWLTXH��VWUXFWXUHO�HW�GpRQWRORJLTXH �����

/H YRFDEXODLUH HPSOR\p VH GRLW G¶rWUH YXOJDULVp HW H[SOLTXp� &KDTXH IRLV TX¶XQ PRW� � � � � � � � � � � � �

FRPSOLTXp YLHQGUDLW SHUWXUEHU OD OHFWXUH G¶XQ GRFXPHQW� LO IDXGUDLW DORUV HQ GRQQHU XQH� � � � � � � � � � � � �

GpILQLWLRQ�SOXV�FODLUH���

7RXMRXUV GDQV FHWWH YRORQWp G¶DFFHVVLELOLWp j O¶LQIRUPDWLRQ� OHV SKUDVHV GHYURQW rWUH� � � � � � � � � � �

FRXUWHV HW IDLUH O¶REMHW G¶XQ UHWRXU j OD OLJQH� OD PLVH HQ SDJH VHUD DORUV SOXV FODLUH HW OHV� � � � � � � � � � � � � � � � � � �

LQIRUPDWLRQV�GpOLYUpHV�PLHX[�DVVLPLOpHV���

'DQV OH GRFXPHQW �/¶LQIRUPDWLRQ IDFLOH j OLUH HW j FRPSUHQGUH UpGLJp SDU� � � � � � � � � � � �

&20¶$&&(66� LO HVW H[SOLTXp TXH OH UHFRXUV j O¶LOOXVWUDWLRQ SHUPHW XQH PHLOOHXUH� � � � � � � � � � � �

�� �23(==2� (PPDQXHOOH� &KDSLWUH � � O¶HQIDQW Q¶DLPH SDV rWUH DLGp� �,Q � �9LYUH OD SHQVpH 0RQWHVVRUL j OD� � � � � � � � � � � � � � � � � � �
PDLVRQ���9DQYHV���pGLWLRQV�+DFKHWWH�/LYUH��0DUDERXW���������S������
����&20¶$&&(66���/¶LQIRUPDWLRQ�IDFLOH�j�OLUH�HW�j�FRPSUHQGUH����HU�RFWREUH�������&&,�,')��3RUWH�GH�
&KDPSHUUHW�
>HQ�OLJQH@��3DULV�����������S��'LVSRQLEOH�VXU������KWWS���FRP�DFFHVV�IU�ZS�FRQWHQW�XSORDGV�)$/&�OLYUH�EODQF�H�
IDOFBDFFHVVLEOH�SGI��!��SDJH�FRQVXOWpH�OH���IpYULHU���������
�
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LGHQWLILFDWLRQ GH O¶LQIRUPDWLRQ GDQV ��� GHV FDV� ,O IDXGUDLW GRQF TXH OH WH[WH VRLW LOOXVWUp� � � � � � � � � � � � � � �

SDU�GHV�LPDJHV�TXL�YLHQGUDLHQW�VRXWHQLU�OHV�SURSRV�pQRQFpV�SDU�OH�WH[WH�pFULW�HQ�)$/&���

/¶DSSDUHQFH GX GRFXPHQW VH GRLW G¶rWUH FODLUH DYHF XQH SROLFH G¶pFULWXUH VDQV VHULI� � � � � � � � � � � � �

WHOOH TXH $ULDO� /HV PRWV GHYURQW rWUH GH WDLOOH �� SRXU IDYRULVHU OHXU OLVLELOLWp HW GHYURQW� � � � � � � � � � � � � � � �

rWUH FRQWUDVWpV SDU UDSSRUW DX IRQG� 2Q Q¶XWLOLVHUD G¶DLOOHXUV MDPDLV G¶LOOXVWUDWLRQ HQ DUULqUH� � � � � � � � � � � � �

SODQ SRXU QH SDV EURXLOOHU OH PHVVDJH� /HV SKUDVHV VH GRLYHQW pJDOHPHQW G¶rWUH FRXUWHV� XQH� � � � � � � � � � � � � � �

LGpH�GHYDQW�rWUH��pJDOH�j�XQH�SKUDVH���

/D GHUQLqUH UqJOH pYRTXpH pWDLW G¶RUGUH GpRQWRORJLTXH� &HWWH GHUQLqUH SUpFLVH TXH� � � � � � � � � � �

WRXW SURMHW G¶pFULWXUH G¶XQ GRFXPHQW HQ )$/& GRLW VH IDLUH FRQMRLQWHPHQW DYHF OH SXEOLF� � � � � � � � � � � � � �

FLEOp� j VDYRLU� SRXU QRXV� OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS FRJQLWLI� 'DQV OH� � � � � � � � � � � � � �

GRFXPHQW �1¶pFULYH] SDV SRXU QRXV� VDQV QRXV � � ,PSOLTXHU OHV SHUVRQQHV KDQGLFDSpHV� � � � � � � � � � � � �

LQWHOOHFWXHOOHV GDQV O¶pFULWXUH GH WH[WHV IDFLOHV j OLUH � O¶81$3(, QRXV H[SOLTXH SRXUTXRL LO� � � � � � � � � � � � ���

HVW LPSRUWDQW TXH OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS SXLVVHQW SDUWLFLSHU FRQMRLQWHPHQW� � � � � � � � � � � �

j O¶pODERUDWLRQ G¶XQ pFULW HQ )$/&� 3RXU FH SXEOLF TXL YD PHWWUH SOXV GH WHPSV HW G¶pQHUJLH� � � � � � � � � � � � � � � � �

j HVVD\HU GH FRPSUHQGUH FHUWDLQHV LQIRUPDWLRQV� OH )DFLOH j /LUH HW j &RPSUHQGUH HVW� � � � � � � � � � � � � �

SULPRUGLDO� 'DQV OD YLGpR ��7UDGXLUH OHV GRFXPHQWV HQ IDFLOH j OLUH HW j FRPSUHQGUH �� LO pWDLW� � � � � � � � � � � � � � � ���

GLW TXH FHUWDLQHV SHUVRQQHV KDQGLFDSpHV SRXYDLHQW DYRLU GX PDO j FRPSUHQGUH OH PRW� � � � � � � � � � � � �

³VRPPDLUH´� SDU H[HPSOH� *UkFH j XQH GpPDUFKH GH UpIOH[LRQ HW G¶pFULWXUH FRQMRLQWH� OD� � � � � � � � � � � � �

UpGDFWULFH GX OLYUH HQ )$/& D SX SURGXLUH XQ GRFXPHQW SHUWLQHQW TXL VHUD� DYHF FHUWLWXGH�� � � � � � � � � � � � � � �

FRPSULV GH WRXV� &¶HVW FRQYDLQFXV SDU FHWWH H[SpULHQFH TXH QRXV DYRQV GpFLGp GH FKRLVLU� � � � � � � � � � � � � �

FHWWH�PpWKRGH�SRXU�pFULUH�OH�WH[WH�GH�SUpVHQWDWLRQ�GH�O¶RXWLO�GH�FRPPXQLFDWLRQ� �3LFWR�,QIR ����

�

D� ����3ODQ�LPDJp�GH�OD���ELEOLRWKqTXH�

(Q SOXV GX WH[WH GH SUpVHQWDWLRQ pFULW HQ )DFLOH j /LUH HW j &RPSUHQGUH QRXV DYRQV� � � � � � � � � � � � � � � �

GpFLGp GH PHWWUH HQ SODFH XQ SODQ LPDJp GH OD ELEOLRWKqTXH �FI� $QQH[H ;,,�� 6XU FH� � � � � � � � � � � � � � � �

GHUQLHU� OHV SLFWRJUDPPHV SUpVHQWV VXU O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR \ VHURQW� � � � � � � � � � � �

DLPDQWpV� /¶LQWpUrW pWDQW TXH JUkFH j FHWWH H[WHQVLRQ� OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS� � � � � � � � � � � � � �

SXLVVH VH UHSpUHU HQ WRXWH DXWRQRPLH� /HV LGpRJUDPPHV SUpVHQWV VXU FH SODQ VHURQW� � � � � � � � � � � � �

����81$3(,���1¶pFULYH]�SDV�SRXU�QRXV�VDQV�QRXV�����,PSOLTXHU�OHV�SHUVRQQHV�KDQGLFDSpHV�LQWHOOHFWXHOOHV�GDQV�
O¶pFULWXUH�GH�WH[WHV�IDFLOHV�j�OLUH���3DULV���81$3(,�����������SDJHV���
�����2&,53���7UDGXLUH�GHV�GRFXPHQWV�HQ�IDFLOH�j�OLUH�HW�j�FRPSUHQGUH��>HQ�OLJQH@��<RXWXEH�������>FRQVXOWp�OH�
��IpYULHU�����@����YLGpR����PLQ�����'LVSRQLEOH�VXU������KWWSV���ZZZ�RFLUS�IU�SUL[�RFLUS�KDQGLFDS�WUDGXLUH�GHV�G
RFXPHQWV�HQ�IDFLOH�OLUH�HW�FRPSUHQGUH��!��SDJH�FRQVXOWpH�OH���PDL��������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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LPSULPpV DYHF XQH WDLOOH SOXV SHWLWH TXL Q¶DXUD SDV G¶LPSDFW PDMHXU VXU OHXU� � � � � � � � � � � � �

FRPSUpKHQVLRQ� /H SODQ pWDQW LPSULPp VXU XQ IRUPDW $�� OHV SLFWRJUDPPHV DSSDUDvWURQW� � � � � � � � � � � �

DVVH]�JURV�SRXU�SHUPHWWUH�OHXU�OLVLELOLWp���

1RXV DYLRQV DX GpSDUW SHQVp IDLUH XQ SODQ DX[ LGpRJUDPPHV LPPRELOHV� &HSHQGDQW� � � � � � � � � � � �

/¶DWHOLHU GH 3HFKERQQLHX D OD SDUWLFXODULWp G¶rWUH XQH ELEOLRWKqTXH DX[ HVSDFHV PRGXODEOHV� � � � � � � � � � � �

HW OHV RIIUHV FXOWXUHOOHV SHXYHQW GRQF rWUH GpSODFpHV HQ IRQFWLRQ GX QRXYHO DPpQDJHPHQW GH� � � � � � � � � � � � � �

O¶HVSDFH� 'DQV QRWUH UpIOH[LRQ QRXV DYRQV GRQF SULV HQ FRPSWH FHWWH FRQWUDLQWH DILQ GH� � � � � � � � � � � � � �

SURSRVHU XQ SODQ LQWHUDFWLI FRUUHVSRQGDQW DX PRGH GH IRQFWLRQQHPHQW GH /¶DWHOLHU� $LQVL� � � � � � � � � � � �

OHV LGpRJUDPPHV VRQW PDLQWHQDQW DLPDQWpV HW PRELOHV� /RUV GH OD UpFHQWH IHUPHWXUH� � � � � � � � � � � �

H[FHSWLRQQHOOH GH O¶pWDEOLVVHPHQW� /¶DWHOLHU D VXEL XQH UpRUJDQLVDWLRQ GHV HVSDFHV�� � � � � � � � � �

&HUWDLQHV RIIUHV FXOWXUHOOHV RQW SX rWUH GpSODFpHV HW OH SODQ GH O¶RXWLO PRGLILp� &HOD Q¶DXUDLW� � � � � � � � � � � � � � �

SDV�pWp�SRVVLEOH�VL�OHV�SLFWRJUDPPHV�DYDLHQW�pWp�IL[HV���

/RUVTXH OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS YD YRXORLU VH UHSpUHU DX VHLQ GHV� � � � � � � � � � � � � �

GLIIpUHQWV HVSDFHV GH /¶DWHOLHU� HOOH YD VH GLULJHU YHUV �3LFWR ,QIR �� $SUqV DYRLU LGHQWLILp� � � � � � � � � � � � � �

O¶LGpRJUDPPH FRUUHVSRQGDQW j O¶DFWLYLWp FKRLVLH� HOOH YD WURXYHU VRQ pTXLYDOHQW VXU OH SODQ� � � � � � � � � � � � �

GH O¶pWDEOLVVHPHQW LQVWDOOp j F{Wp GH O¶RXWLO� 3RXU OH PRPHQW� FHWWH H[WHQVLRQ GH �3LFWR ,QIR� � � � � � � � � � � � � � �

UHSRVH VXU XQ SXSLWUH HW HVW SODVWLILpH HW HQFDGUpH DILQ GH OLPLWHU VD IUDJLOLWp� 'DQV OD YHUVLRQ� � � � � � � � � � � � � � � � �

ILQDOH GH O¶RXWLO� OH SODQ GHYUD rWUH FROOp DX PXU� RIIUDQW� GH IDLW� XQH SOXV JUDQGH VWDELOLWp�� � � � � � � � � � � � � � � � �

FH�TXH�OH�SXSLWUH�QH�SHUPHW�SDV�WRWDOHPHQW���

$ O¶DLGH G¶XQ LGpRJUDPPH VXSSOpPHQWDLUH TXL LQGLTXH O¶HPSODFHPHQW GH O¶RXWLO� OD� � � � � � � � � � �

SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS YD SRXYRLU VH UHSpUHU� (OOH YD DORUV GHYRLU IDLUH XQ� � � � � � � � � � � � � � �

WUDYDLO GH YLVXDOLVDWLRQ VSDWLDOH TXL OXL SHUPHWWUD G¶LGHQWLILHU OHV DFWLYLWpV RX OHV REMHWV� � � � � � � � � � � � �

�UHSUpVHQWpV VXU OH SODQ VRXV OD IRUPH GH SLFWRJUDPPH� SUpVHQWV GDQV OHV HVSDFHV DXWRXU� � � � � � � � � � � � � �

G¶HOOH� /RUVTX¶HOOH DXUD UHSpUp VRQ HPSODFHPHQW� HOOH Q¶DXUD TX
j VXLYUH OH SODQ HQ WRXWH� � � � � � � � � � � � � �

DXWRQRPLH���

'HUULqUH FHWWH RSWLTXH G¶DXWRQRPLVDWLRQ PD[LPDOH VH FDFKH XQ DXWUH REMHFWLI WRXW� � � � � � � � � � �

DXVVL LPSRUWDQW � OD WUDQVPLVVLRQ� /¶XVDJHU SUpVHQWDQW GHV WURXEOHV FRJQLWLIV VH GRLW GH� � � � � � � � � � � � �

FRQQDvWUH� j FH VWDGH� SDUIDLWHPHQW OH IRQFWLRQQHPHQW GH O¶RXWLO� ,O SRXUUDLW j VRQ WRXU� � � � � � � � � � � � � �

GHYHQLU H[SHUW GH �3LFWR ,QIR HW YHQLU HQ DLGH j VHV SDLUV TXL� FRPPH OXL DX GpSDUW�� � � � � � � � � � � � � � � � �

SUpVHQWHQW GHV GLIILFXOWpV GDQV OD FUpDWLRQ GX ODQJDJH HW GDQV OH UHSpUDJH GDQV O¶HVSDFH� /D� � � � � � � � � � � � � � �

ERXFOH GX SURFHVVXV VHUDLW GRQF ERXFOpH HW O¶RQ SRXUUDLW YRLU DSSDUDvWUH XQH WUDQVPLVVLRQ GH� � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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O¶RXWLO GH SHUVRQQH KDQGLFDSpH j SHUVRQQH KDQGLFDSpH GDQV XQH ORJLTXH G¶HQWUDLGH HW GH� � � � � � � � � � � � �

SDUWDJH���XQ�YpULWDEOH�FHUFOH�YHUWXHX[��

$ WUDYHUV FHWWH WURLVLqPH SKDVH GHV UpVXOWDWV H[SOLFLWHV GRLYHQW rWUH FRQVWDWpV� 6HORQ� � � � � � � � � � � �

OD�YLGpR� �4X¶HVW�FH�TXH�O¶$%$�)RQFWLRQQHOOH ���O¶HQVHLJQDQWH�H[SOLTXDLW�TXH����

/H FRPSRUWHPHQW HVW REVHUYDEOH� VL MH GpFULV TXHOTXH FKRVH MH GRLV SRXYRLU O¶REVHUYHU WRXW FRPPH� � � � � � � � � � � � � � �

PRQ YRLVLQ� ,O HVW REMHFWLI� -H QH YDLV SDV GRQQHU G¶LQWHQWLRQ GDQV PRQ FRPSRUWHPHQW� &¶HVW� � � � � � � � � � � � � � �

PHVXUDEOH� F¶HVW LPSRUWDQW FDU SRXU GLUH VL PRQ LQWHUYHQWLRQ HVW HIILFDFH LO IDXW VH EDVHU VXU TXHOTXH� � � � � � � � � � � � � � � � �

FKRVH� ,O IDXW VH IL[HU GHV REMHFWLIV HW HQVXLWH RQ SHXW IDLUH XQ V\VWqPH GH QRWDWLRQ HW Oj RQ YD SRXYRLU� � � � � � � � � � � � � � � � � � � � �

GLUH� DX ERXW G¶XQ FHUWDLQ WHPSV� VL RQ YRLW XQH DXJPHQWDWLRQ� XQH VWDJQDWLRQ RX XQH UpJUHVVLRQ� 2Q� � � � � � � � � � � � � � � � �

YRLW�VL�oD�D�RX�SDV�IRQFWLRQQp�HW�RQ�SHXW�GRQF�UHYRLU�O¶LQWHUYHQWLRQ �����

6L O¶DXWRQRPLH WRWDOH GH O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS HVW FRQVWDWpH DX FRXUV GH FHWWH� � � � � � � � � � � � � � �

WURLVLqPH SKDVH� DORUV �3LFWR ,QIR DXUD UHPSOL VHV REMHFWLIV� (Q UHYDQFKH V¶LO Q¶HQ YRLW SDV� � � � � � � � � � � � � � �

O¶LQWpUrW G¶XWLOLVDWLRQ� V¶LO UHMHWWH O¶RXWLO RX VL� DX ILQDO� LO Q¶D SDV DWWHLQW XQH FHUWDLQH IRUPH� � � � � � � � � � � � � � � �

G¶DXWRQRPLH� �3LFWR ,QIR GHYUD IDLUH O¶REMHW GH UpYLVLRQV WDQW HUJRQRPLTXHV TXH� � � � � � � � � � �

IRQFWLRQQHOOHV� /¶RXWLO GH FRPPXQLFDWLRQ Q¶D\DQW� SRXU O¶LQVWDQW� SDV HQFRUH pWp WHVWp QRXV� � � � � � � � � � � �

LJQRURQV V¶LO UHPSOLUD VHV REMHFWLIV� 1RXV DOORQV GH WRXWH IDoRQ O¶DPpOLRUHU DILQ GH OH UHQGUH� � � � � � � � � � � � � � �

SOXV IRQFWLRQQHO� IRUW GHV UpIOH[LRQV TXL RQW SX QRXV rWUH UHWRXUQpHV j O¶LVVXH GH OD� � � � � � � � � � � � � � �

SUpVHQWDWLRQ�GH�O¶RXWLO�DX[�SURIHVVLRQQHOV�GH�/¶DWHOLHU��

$� &KDSLWUH�����3UpFRQLVDWLRQV�SRXU�OD�9HUVLRQ���
�� ���5HVWUXFWXUDWLRQ�GH�O¶RXWLO�

3RXU OD SUHPLqUH YHUVLRQ GH �3LFWR ,QIR �� QRXV DYLRQV GpFLGp GH OLPLWHU OHV SLFWRJUDPPHV DX� � � � � � � � � � � � � � �

QRPEUH GH ��� 1RXV SHQVLRQV TXH FH VHUDLW SDUIDLW DILQ G¶LOOXVWUHU WRXV OHV HVSDFHV HW OHV� � � � � � � � � � � � � � � �

GLIIpUHQWHV RIIUHV FXOWXUHOOHV TXH /¶DWHOLHU SRXYDLW SURSRVHU� &HSHQGDQW ORUVTXH QRXV DYRQV� � � � � � � � � � �

SUpVHQWp OHV HQMHX[ HW ILQDOLWpV GH QRWUH SURMHW j O¶pTXLSH LO V¶HVW DYpUp TXH O¶RXWLO DXUDLW SX� � � � � � � � � � � � � � � � �

V¶HQULFKLU�G¶DXWUHV�SLFWRJUDPPHV���

'DQV OD FRQFHSWLRQ DFWXHOOH GH �3LFWR ,QIR �� LO H[LVWH GHV LGpRJUDPPHV TXL� � � � � � � � � � � �

UHSUpVHQWHQW GHV DFWLYLWpV� WHOOHV TXH IDLUH GX VSRUW RX OLUH XQ OLYUH HW GHV HVSDFHV WHOV TXH OH� � � � � � � � � � � � � � � � � �

%RXGRLU RX OH FDIp�FRPSWRLU� 2U WRXWHV OHV RIIUHV FXOWXUHOOHV RX HVSDFHV QH VRQW SDV� � � � � � � � � � � � � �

�� �3<5$0,' )5$1&(� 4X¶HVW�FH TXH O¶$%$ )RQFWLRQQHOOH �$SSURFKH 3\UDPLGDOH GH O¶(GXFDWLRQ� " �,Q �� � � � � � � � � � � � � �
$%$ )RQFWLRQQHOOH �>HQ OLJQH@� 'LVSRQLEOH VXU � ���KWWSV���SHFV�IUDQFH�IU�DED�IRQFWLRQQHOOH� ! �SDJH FRQVXOWpH OH� � � � � � � � � � � �
���PDL�������

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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UHSUpVHQWpV� ,O VHUDLW LQWpUHVVDQW GDQV OD YHUVLRQ � GH QRWUH RXWLO� GH SURSRVHU XQH VpSDUDWLRQ� � � � � � � � � � � � � � �

GH FHV GHX[ FDWpJRULHV� �3LFWR ,QIR VHUDLW DORUV GLYLVp HQ GHX[ FRORQQHV � XQH UHJURXSDQW OHV� � � � � � � � � � � � � � � �

RIIUHV FXOWXUHOOHV HW OHV DFWLYLWpV� HW O¶DXWUH FRUUHVSRQGDQW DX[ HVSDFHV� $X ILQDO� ��� � � � � � � � � � � � �

SLFWRJUDPPHV VHURQW SUpVHQWV� /D SUHPLqUH FRORQQH UHJURXSHUD GRQF OHV LGpRJUDPPHV� � � � � � � � � �

VXLYDQWV � ³OLUH XQ OLYUH´� MHX[ GH VRFLpWp� MHX[ YLGpR� ³OLUH XQH %'�&RPLFV�PDQJD´�� � � � � � � � � � � � �

³pFRXWHU GH OD PXVLTXH´� ³MRXHU G¶XQ LQVWUXPHQW´� EDE\ IRRW� ³UHJDUGHU XQ '9'´� ³IDLUH GX� � � � � � � � � � � � � �

VSRUW´� ³MRXHU DX MHX G¶HQIDQW´ HW ³OLUH XQ DOEXP´� /D GHX[LqPH FRORQQH� UHODWLYH DX[� � � � � � � � � � � � � �

HVSDFHV� FRPSRUWHUD GRQF � OH ERXGRLU� OH FDIp�FRPSWRLU� OHV WRLOHWWHV� OH FRLQ HQIDQW� OH� � � � � � � � � � � � � �

VWXGLR��OH�SHWLW�VDORQ��OH�MDUGLQ�G¶KLYHU�HW�OHV�WHUUDVVHV���

,O HVW pJDOHPHQW SRVVLEOH TXH OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS VRXKDLWH� � � � � � � � � � � �

V¶HQWUHWHQLU DYHF XQ ELEOLRWKpFDLUH GH /¶DWHOLHU HQ SDUWLFXOLHU� /HV PpWKRGHV 3(&6 HW� � � � � � � � � � � �

0DNDWRQ SURSRVDLHQW SDUHLOOH LQLWLDWLYH� OHV PHPEUHV G¶XQH PrPH IDPLOOH pWDQW UHSUpVHQWpV�� � � � � � � � � � �

VXU O¶RXWLO� VRXV IRUPH SLFWRJUDPPpH� $LQVL VHUDLW�LO HQYLVDJHDEOH GH FRQIHFWLRQQHU� SRXU� � � � � � � � � � �

FHWWH YHUVLRQ �� GHV LGpRJUDPPHV TXL UHSUpVHQWHQW OHV SURIHVVLRQQHOV GH OD ELEOLRWKqTXH� /H� � � � � � � � � � � � �

GLUHFWHXU $[HO &ODPHQV� )DEULFH 6LFFDUG �PpGLDWHXU MHXQHVVH HW VSRUW�� )ORULDQ 0DXVVDF� � � � � � � � � � �

�PpGLDWLRQ VRFLRFXOWXUHOOH� JpUDQW GH OD SDUWLH YLGpRWKqTXH�� .HYLQ /DGUHW �PpGLDWHXU� � � � � � � � � �

OHFWXUH SXEOLTXH�� $PpOLH /DFURL[ �PpGLDWULFH MHXQHVVH�� .DULQH 6RXFRXUUH �PpGLDWULFH� � � � � � � � �

OHFWXUH SXEOLTXH� HW /XGRYLF &KDWLOORQ �PpGLDWLRQ OXGLTXH� JpUDQW GH OD SDUWLH OXGRWKqTXH�� � � � � � � � � � � �

SRXUURQW rWUH� HX[ DXVVL� SUpVHQWV VXU �3LFWR ,QIR �� &HV LGpRJUDPPHV GHYURQW QpFHVVDLUHPHQW�� � � � � � � � � � � �

rWUH�LPSULPpV�HQ�FRXOHXU���

$YRLU GHV SLFWRJUDPPHV UHSUpVHQWDQW OHV SURIHVVLRQQHOV GH /¶DWHOLHU GH� � � � � � � � �

3HFKERQQLHX VHUDLW YUDLPHQW LQWpUHVVDQW� 6L O¶HQIDQW HQ VLWXDWLRQ GH KDQGLFDS VRXKDLWH SRVHU� � � � � � � � � � � �

XQH TXHVWLRQ OLpH j OD SDUWLH ELEOLRWKqTXH GH /¶DWHOLHU� LO SRXUUD SUHQGUH OH SLFWRJUDPPH TXL� � � � � � � � � � � � � � �

UHSUpVHQWH OHV GHX[ PpGLDWHXUV GH OHFWXUH SXEOLTXH� /¶LGpRJUDPPH HQ PDLQ� LO GHPDQGHUD j� � � � � � � � � � � � �

SDUOHU H[SOLFLWHPHQW DYHF HX[� 6L HQ UHYDQFKH O¶XWLOLVDWHXU VRXKDLWH SRVHU XQH TXHVWLRQ� � � � � � � � � � � �

WUDLWDQW GH OD SDUWLH YLGpRWKqTXH� LO SRXUUD SUHQGUH O¶LGpRJUDPPH GH )ORULDQ 0DXVVDF HW� � � � � � � � � � � � �

DOOHU j VD UHQFRQWUH� (Q OXL WHQGDQW VRQ SLFWRJUDPPH� OH PpGLDWHXU YD� GH IDLW� FRPSUHQGUH� � � � � � � � � � � � � � �

TXH�O¶XVDJHU�VRXKDLWH�FRPPXQLTXHU�DYHF�OXL�HW�OH�VXLYUH�YHUV� �3LFWR�,QIR���

$ILQ GH UHSUpVHQWHU VRXV IRUPH GH SLFWRJUDPPHV OHV SURIHVVLRQQHOV GH /¶DWHOLHU�� � � � � � � � � � �

QRXV SRXUURQV DYRLU UHFRXUV j O¶DSSOLFDWLRQ �%LWPRML TXL SURSRVH GH FUpHU GHV pPRWLF{QHV j� � � � � � � � � � � � � �

O¶HIILJLH G¶XQH SHUVRQQH �FI� $QQH[H ;,,�� $SSDUXH UpFHPPHQW VXU O¶DSSOLFDWLRQ �6QDSFKDW��� � � � � � � � � � �

HOOH D pWp FUppH SDU (YDQ 6SLHJHO HW HVW DXMRXUG¶KXL XWLOLVpH SDU SOXV GH ��� PLOOLRQV� � � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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G¶XWLOLVDWHXUV� /¶DYDQWDJH GH �%LWPRML HVW TXH WRXW pOpPHQW GH O
pPRWLF{QH TXH QRXV DOORQV� � � � � � � � � � � � �

FUpHU SHXW rWUH PRGLILDEOH� 4XH FH VRLW DX QLYHDX GH OD FRXOHXU GHV \HX[� GH OD JURVVHXU GHV� � � � � � � � � � � � � � � � � �

MRXHV� HQ SDVVDQW SDU OD IRUPH GX QH] RX GHV OqYUHV WRXW HVW SHUVRQQDOLVDEOH HW� � � � � � � � � � � � � � �

LQWHUFKDQJHDEOH j O¶LQILQL� $LQVL GqV TXH OH ELWPRML G¶XQ GHV ELEOLRWKpFDLUHV DXUD pWp FUpp� LO� � � � � � � � � � � � � � �

VHUD SRVVLEOH G¶HQ FUpHU XQ DXWUH� VDQV DXFXQ IUDLV� /D VHXOH FRQWUDLQWH pWDQW GH GpWHQLU XQ� � � � � � � � � � � � � � � �

FRPSWH �6QDSFKDW�� &HSHQGDQW� FH UpVHDX VRFLDO DX[ pFKDQJHV pSKpPqUHV HVW GH SOXV HQ SOXV� � � � � � � � � � � � � �

XWLOLVp SDU OD SRSXODWLRQ IUDQoDLVH HW FHUWDLQV ELEOLRWKpFDLUHV GH /¶DWHOLHU SRVVqGHQW XQ� � � � � � � � � � � �

FRPSWH�SHUVRQQHO���

/HV QRXYHDX[ LGpRJUDPPHV DSSDUDvWURQW VXU OH SODQ LPDJp GH OD ELEOLRWKqTXH� 1RXV� � � � � � � � � � � �

GHYURQV pJDOHPHQW \ UHWURXYHU OD GLFKRWRPLH TXL� GDQV OD YHUVLRQ �� GLYLVHUD OHV� � � � � � � � � � � � �

DFWLYLWpV�RIIUHV FXOWXUHOOHV HW OHV HVSDFHV� &RPPH SRXU OD YHUVLRQ �� OHV LOOXVWUDWLRQV GHV� � � � � � � � � � � � �

GLIIpUHQWV OLHX[ GH OD ELEOLRWKqTXH VHURQW DIILFKpHV VXU OH SODQ� $ O¶LQYHUVH� OHV� � � � � � � � � � � � �

SLFWRJUDPPHV G¶DFWLYLWpV VHURQW� TXDQW j HX[� HQOHYpV� ,OV WURXYHURQW XQH QRXYHOOH SODFH� � � � � � � � � � � �

GDQV O¶HVSDFH EODQF HQFDGUDQW OH SODQ GH /¶DWHOLHU� $ILQ TXH O¶XVDJHU HQ VLWXDWLRQ GH� � � � � � � � � � � � � �

KDQGLFDS SXLVVH LGHQWLILHU UDSLGHPHQW OHV DFWLYLWpV OLpHV j FKDTXH HVSDFH� OHV FRGHV FRXOHXU� � � � � � � � � � � � �

H[LVWDQWV YRQW rWUH DPHQpV j pYROXHU� 'DQV FHWWH YHUVLRQ �� OHV FRXOHXUV GHV SLFWRJUDPPHV� � � � � � � � � � � � � �

GH OLHX[ VHURQW FRQVHUYpHV� 6HXOHV FHOOHV GHV SLFWRJUDPPHV DSSDUDLVVDQW GDQV OD VHFWLRQ� � � � � � � � � � � �

RIIUH FXOWXUHOOH�DFWLYLWp YRQW rWUH UHPSODFpHV� /¶DFWLYLWp ³pFRXWHU GH OD PXVLTXH´ TXL� GDQV� � � � � � � � � � � �

OD YHUVLRQ ErWD GH QRWUH RXWLO� pWDLW UHSUpVHQWpH GH FRXOHXU RUDQJH YD LFL SUHQGUH OD� � � � � � � � � � � � � � �

FRORUDWLRQ URXJH GH OD SDUWLH %RXGRLU GH /¶DWHOLHU� /HV DFWLYLWpV ³OLUH XQ OLYUH´ HW ³OLUH XQ� � � � � � � � � � � � � � � �

DOEXP´ VHURQW� TXDQW j HOOHV� UHSUpVHQWpHV SDU OD FRXOHXU EOHXH XWLOLVpH SRXU LOOXVWUHU FHW� � � � � � � � � � � � � �

HVSDFH GH OD ELEOLRWKqTXH� /HV SLFWRJUDPPHV TXL UHSUpVHQWHQW OHV ELEOLRWKpFDLUHV GH� � � � � � � � � � �

/¶DWHOLHU YRQW pJDOHPHQW DSSDUDvWUH� SODFpV� HX[ DXVVL� VXU OD SDUWLH EODQFKH ERUGDQW OH SODQ�� � � � � � � � � � � � � �

,OV GHYURQW� DX PrPH WLWUH TXH OHV LGpRJUDPPHV G¶DFWLRQ� rWUH UHSUpVHQWpV DYHF OD FRXOHXU� � � � � � � � � � � � � �

GH O¶HVSDFH GRQW LOV RQW OD FKDUJH� $LQVL OH SLFWRJUDPPH UHSUpVHQWDQW /XGRYLF &KDWLOORQ� OH� � � � � � � � � � � � � �

JpUDQW�GH�OD�SDUWLH�OXGRWKqTXH��GHYUD�rWUH�LPSULPp�VXU�GX�SDSLHU�GH�FRXOHXU�URVH���

/HV LGpRJUDPPHV GH FH SODQ GH O¶pWDEOLVVHPHQW YRQW pJDOHPHQW� GDQV FHWWH YHUVLRQ� � � � � � � � � � � �

���LQYHVWLU�SURJUHVVLYHPHQW�OHV�GLIIpUHQWV�HVSDFHV�GH�/¶DWHOLHU�GH�3HFKERQQLHX��

�

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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�� ���0LVH�HQ�SODFH�GH�3LFWR�,QIR��DX�VHLQ�GHV�GLIIpUHQWV�HVSDFHV�
D� ����3LFWRJUDPPHV�UHSURGXLWV�DX�VRO�

3RXU TXH OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS SXLVVH VH GpSODFHU HQ WRXWH DXWRQRPLH j OD� � � � � � � � � � � � � � � �

ELEOLRWKqTXH� O¶LGpH G¶XQ SODQ PRGXODEOH pWDLW LQWpUHVVDQWH� $ILQ GH SHUPHWWUH XQ UHSpUDJH� � � � � � � � � � � �

GDQV O¶HVSDFH SOXV HIILFDFH LO VHUDLW LQWpUHVVDQW GH SURSRVHU� GDQV FHWWH YHUVLRQ �� XQH� � � � � � � � � � � � � �

UHSURGXFWLRQ GHV SLFWRJUDPPHV GH �3LFWR ,QIR �DX VHLQ GHV GLIIpUHQWV HVSDFHV� $LQVL ORUVTXH� � � � � � � � � � � � �

O¶XVDJHU HQ VLWXDWLRQ GH KDQGLFDS VH GLULJHUD� DX FRXUV GH OD SKDVH �� YHUV OH SODQ LPDJp GH� � � � � � � � � � � � � � � � � �

O¶pWDEOLVVHPHQW LO GHYUD XQLTXHPHQW FKHUFKHU O¶LGpRJUDPPH FRUUHVSRQGDQW j O¶HVSDFH R� LO� � � � � � � � � � �

VRXKDLWH VH UHQGUH HW SRXUUD UHFKHUFKHU O¶pTXLYDOHQW GH FH SLFWRJUDPPH GDQV OD� � � � � � � � � � � �

PpGLDWKqTXH���

&HV LGpRJUDPPHV GHYURQW rWUH SODFpV j PrPH OH VRO� 1RXV DYLRQV DX GpSDUW� � � � � � � � � � � � �

HQYLVDJp OD PLVH HQ SODFH GH SDQQHDX[ PDLV j FDXVH GHV FRQWUDLQWHV WHFKQLTXHV HW� � � � � � � � � � � � � �

VpFXULWDLUHV WURS QRPEUHXVHV QRXV DYRQV UDSLGHPHQW DEDQGRQQp O¶LGpH� ¬ OD SODFH QRXV� � � � � � � � � � � �

SRXUULRQV�SURSRVHU�WURLV�VROXWLRQV���

/D SUHPLqUH VHUDLW TXH OHV SLFWRJUDPPHV VRLHQW UHSUpVHQWpV VXU OH VRO j O¶DLGH GH� � � � � � � � � � � � � �

YLGpRSURMHFWHXUV TXL UHIOpWHUDLHQW OHV SLFWRJUDPPHV UHSUpVHQWDQW OHV HVSDFHV GX SODQ GH� � � � � � � � � � �

O¶pWDEOLVVHPHQW LPDJp� &HSHQGDQW LO IDXGUDLW TXH /¶DWHOLHU VH PXQLVVH GH �� � � � � � � � � � �

YLGpRSURMHFWHXUV� XQLTXHPHQW SRXU LOOXVWUHU OHV SLFWRJUDPPHV GH OD FDWpJRULH HVSDFH� ,O� � � � � � � � � � �

VHUDLW VRXKDLWDEOH TXH FHUWDLQV LGpRJUDPPHV GH OD FDWpJRULH REMHWV FXOWXUHOV�DFWLYLWpV VRLHQW� � � � � � � � � � �

UHSUpVHQWpV� ,O IDXGUDLW DORUV O¶XWLOLVDWLRQ GH �� YLGpRSURMHFWHXUV DILQ G¶LOOXVWUHU WRXV OHV� � � � � � � � � � � �

SLFWRJUDPPHV� 2Q SHXW LPDJLQHU TXH O¶RUGLQDWHXU JpQqUH SRXU FKDTXH HVSDFH� j WRXU GH� � � � � � � � � � � � �

U{OH� OD SURMHFWLRQ GX SLFWRJUDPPH GH O¶HVSDFH� SXLV FHOOH GH O¶DFWLYLWp HW HQILQ FHOOH GH� � � � � � � � � � � � � � �

O¶LGpRJUDPPH UHSUpVHQWDQW OH PpGLDWKpFDLUH HQ FKDUJH GH O¶HVSDFH� &HWWH RSpUDWLRQ VHUDLW� � � � � � � � � � �

SRXU O¶LQVWDQW WUqV FR�WHXVH� OH SUL[ PR\HQ G¶XQ GH FHV RXWLOV GH SUpVHQWDWLRQ pWDQW GH ��� ¼�� � � � � � � � � � � � � � � � �

'H SOXV FHV � YLGpRSURMHFWHXUV FRQVRPPHUDLHQW EHDXFRXS WURS G¶pQHUJLH� 2U O¶XQ GHV� � � � � � � � � � � �

REMHFWLIV j ORQJ WHUPH GH /¶DWHOLHU HVW GH UpGXLUH VRQ HPSUHLQWH pFRORJLTXH� 5pVXPRQV � GHV� � � � � � � � � � � � � � �

YLGpR�SURMHFWHXUV� XQ RUGLQDWHXU� GX %OXHWRRWK� GHV SDQQHDX[ SKRWRYROWDwTXHV SRXU� � � � � � � � �

UHVSHFWHU OH FDKLHU GHV FKDUJHV pFRORJLTXH GH /¶DWHOLHU� HQ IDLW XQ YpULWDEOH SURMHW LQQRYDQW� � � � � � � � � � � � � �

SRXU�XQH�IXWXUH�YHUVLRQ��� �3LFWR�,QIR ������ ���

0DLV UHVWRQV SOXV SUDJPDWLTXHV HQ SURSRVDQW XQH GHX[LqPH VROXWLRQ GH PRLQGUH� � � � � � � � � � �

DPELWLRQ PDLV SOXV UpDOLVWH TXL VHUDLW GH SURSRVHU GHV ODPSHV VXU OHVTXHOOHV SRXUUDLW rWUH� � � � � � � � � � � � � �

IL[pH OD UHSUpVHQWDWLRQ GHV LGpRJUDPPHV� 8Q SHX j OD PDQLqUH GHV JUDQGV YLGpRSURMHFWHXUV� � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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SUpVHQWV GDQV FHUWDLQHV VDOOHV GH FODVVHV GH FROOqJH RX GH O\FpH PDLV SOXW{W� SRXU QRXV� DYHF� � � � � � � � � � � � � � � �

GHV JURVVHV ODPSHV� OHV SLFWRJUDPPHV SRXUURQW rWUH LPSULPpV VXU GX SDSLHU WUDQVSDUHQW HW�� � � � � � � � � � � � �

JUkFH�DX�FRQWDFW�DYHF�OD�OXPLqUH��SURMHWpV�VXU�OH�VRO���

)LQDOHPHQW SURSRVRQV XQH WURLVLqPH VROXWLRQ� SRXU O¶LQVWDQW OD SOXV SUDWLTXH HW OD� � � � � � � � � � � �

SOXV FRQFUqWHPHQW UpDOLVDEOH� ,FL� RQ XWLOLVHUDLW XQ V\VWqPH G¶DIILFKDJH GX SLFWRJUDPPH� � � � � � � � � � �

SODVWLILp j PrPH OH VRO� &H GHUQLHU VHUDLW OLVVH HW EpQpILFLHUDLW G¶XQH SURWHFWLRQ VXIILVDQWH� � � � � � � � � � � � � �

SRXU UpVLVWHU DX[ SDVVDJHV IUpTXHQWV HW DX ODYDJH GHV VROV� 8QH WURLVLqPH FRQWUDLQWH� SOXV� � � � � � � � � � � � � �

VpFXULWDLUH��VHUDLW�TX¶LO�VRLW�DQWL�GpUDSDQW���

�

D� ����3LFWRJUDPPHV�UHSURGXLWV�GDQV�OHV�UD\RQV�

(Q SOXV GHV SLFWRJUDPPHV UHSURGXLWV VXU OH VRO� LO VHUDLW VRXKDLWDEOH G¶HQ SURSRVHU� � � � � � � � � � � � �

GDQV OHV UD\RQV� $X FRXUV GH QRWUH VWDJH j /¶DWHOLHU QRXV DYRQV WUDYDLOOp VXU FHWWH H[WHQVLRQ� � � � � � � � � � � � � � � �

SRVVLEOH GH �3LFWR ,QIR �HQ SURSRVDQW GHV LGpRJUDPPHV SRXU LOOXVWUHU OH IRQG GRFXPHQWDLUH�� � � � � � � � � � � � �

/¶LGpH HVW QpH DX FRXUV G¶XQH UpXQLRQ EpQpYROH TXL V¶HVW WHQXH j O¶$WHOLHU OH YHQGUHGL �� � � � � � � � � � � � � � � �

IpYULHU ����� 8Q SUREOqPH DYDLW DORUV� j O¶pSRTXH� pWp VRXOHYp � FHOXL G¶XQH GLIILFXOWp� � � � � � � � � � � � � �

SHUVLVWDQWH FRQFHUQDQW OH UDQJHPHQW GHV GRFXPHQWDLUHV DGXOWH HW MHXQHVVH GH O¶$WHOLHU� (Q� � � � � � � � � � � �

HIIHW� FH TXL D GpMj pWp PLV HQ SODFH SRXU IDFLOLWHU OH FODVVHPHQW QH FRQYLHQW SOXV� � � � � � � � � � � � � � � �

DXMRXUG¶KXL HW LO GHYLHQW GLIILFLOH GH ELHQ LGHQWLILHU FKDTXH FDWpJRULH GH GRFXPHQWDLUH�� � � � � � � � � � � �

/¶LGpH G¶pTXLSHPHQW G¶LGpRJUDPPHV�SLFWRJUDPPHV VXU OD FRXYHUWXUH GHV OLYUHV D GRQF� � � � � � � � � �

pPHUJp�GHV�UpIOH[LRQV�SURSRVpHV�DX�FRXUV�GH�OD�UpXQLRQ���

&H SURMHW DYDLW SRXU REMHFWLI GH SHUPHWWUH DX[ XVDJHUV GH OD ELEOLRWKqTXH GH� � � � � � � � � � � � �

UHFKHUFKHU SOXV HIILFDFHPHQW OD WKpPDWLTXH GX GRFXPHQWDLUH DGXOWH HW MHXQHVVH� ,O IDXW TXH� � � � � � � � � � � � �

FHV GHUQLHUV SXLVVHQW FKHUFKHU GH PDQLqUH DXWRQRPH OHV GRFXPHQWV TX¶LOV VRXKDLWHQW� � � � � � � � � � �

FRQVXOWHU � QRWUH SUpRFFXSDWLRQ pWDQW WRXMRXUV GH SHUPHWWUH GH WHQGUH YHUV XQH� � � � � � � � � � � �

DXWRQRPLVDWLRQ GH O¶XVDJHU� 3DU FRQWUHFRXS OH VRXFL G¶DPpOLRUDWLRQ GH O¶LGHQWLILFDWLRQ GH OD� � � � � � � � � � � �

SDUW GX SXEOLF YD JpQpUHU FKH] OHV ELEOLRWKpFDLUHV GH /¶DWHOLHU XQH QpFHVVLWp GH UpDMXVWHU OD� � � � � � � � � � � � � � �

FODVVLILFDWLRQ�GHV�GRFXPHQWV���

&H SURMHW� DX GpSDUW SHQVp FRPPH LQGpSHQGDPPHQW GH �3LFWR ,QIR �� V¶HVW UDSLGHPHQW� � � � � � � � � � � � �

UpYpOp rWUH XQH SRVVLEOH H[WHQVLRQ GH O¶RXWLO� $X WRWDO �� IDPLOOHV GH GRFXPHQWDLUHV RQW SX� � � � � � � � � � � � � � �

rWUH LGHQWLILpHV �F�I YRLU $QQH[H ;�� &RPPH SRXU �3LFWR ,QIR QRXV DYRQV FRPPHQFp SDU� � � � � � � � � � � � � �

FKRLVLU WURLV SLFWRJUDPPHV SDU FDWpJRULH HW OHV DYRQV VRXPLV j O¶DYLV GHV XVDJHUV GH� � � � � � � � � � � � � �

/¶DWHOLHU� /H QRPEUH GH TXHVWLRQV V¶pOHYDQW j ��� OH TXHVWLRQQDLUH pWDLW WURS FRQVpTXHQW HW� � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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PRLQV GH SHUVRQQHV RQW SDUWLFLSp j O¶HQTXrWH� $X WRWDO� VHXOV �� XVDJHUV RQW SULV OHXU WHPSV� � � � � � � � � � � � � � � �

SRXU GpILQLU OHV SLFWRJUDPPHV TXL FRUUHVSRQGHQW OH PLHX[ DX[ FDWpJRULHV GH� � � � � � � � � � �

GRFXPHQWDLUHV� 7RXMRXUV FRPPH SRXU O¶HQTXrWH GH �3LFWR ,QIR �QRXV DYRQV DQDO\Vp OHV� � � � � � � � � � � �

UpVXOWDWV�HW�VpOHFWLRQQp�OHV�LGpRJUDPPHV�ODXUpDWV��F�I��YRLU�$QQH[H�;,����

&HSHQGDQW FH WUDYDLO QH GHYUD rWUH IDLW TXH VXU OHV GRFXPHQWDLUHV� 1RXV DYLRQV� � � � � � � � � � � � �

SUpFpGHPPHQW QRWp OD FUDLQWH GH FHUWDLQV SDUHQWV GH YRLU� j /¶DWHOLHU� XQH SODFH WURS� � � � � � � � � � � � � �

LPSRUWDQWH DFFRUGpH DX[ SLFWRJUDPPHV� %LHQ TXH FHOD DLGH JUDQGHPHQW OHV SHUVRQQHV HQ� � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS� WURS G¶LGpRJUDPPHV SRXUUDLHQW EURXLOOHU OH PHVVDJH� ,O QH IDXW SDV� � � � � � � � � � � � �

TXH� VRXV SUpWH[WH G¶LQFOXVLRQ VRFLDOH� /¶DWHOLHU VH WUDQVIRUPH HQ XQH ELEOLRWKqTXH R� OD� � � � � � � � � � � � �

VLJQDOpWLTXH VHUDLW RPQLSUpVHQWH� $LQVL FHWWH YRORQWp LQFOXVLYH GRLW rWUH SUpVHQWH PDLV� � � � � � � � � � �

GLVFUqWH� HQ XQ PRW QRQ LQYDVLYH� $X�GHOj HOOH SRXUUDLW GHYHQLU GDQJHUHXVH FDU SRXYDQW rWUH� � � � � � � � � � � � � �

j O¶RULJLQH G¶XQH VXUFKDUJH FRJQLWLYH� DLGDQW FHUWHV OD SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS j� � � � � � � � � � � � � �

VH UHSpUHU� PDLV QH OXL RIIUDQW SDV GHV FRQGLWLRQV IDYRUDEOHV DILQ GH GpYHORSSHU GHV� � � � � � � � � � � � � �

FRPSpWHQFHV TX¶HOOH SRXUUD� QRXV O¶HVSpURQV� UpXWLOLVHU GDQV VD YLH TXRWLGLHQQH� /HV DXWUHV� � � � � � � � � � � �

GRFXPHQWV SK\VLTXHV GH /¶DWHOLHU� WHOV OHV DOEXPV� OHV MHX[ GH VRFLpWp RX OHV &'�'9' QH� � � � � � � � � � � � � � �

GHYURQW��TXDQG�j�HX[��SDV�rWUH�SLFWRJUDPPpV���

/RUVTXH QRXV SDUOLRQV GHV SLFWRJUDPPHV UHSURGXLWV DX VRO� QRXV QRXV VRPPHV� � � � � � � � � � �

FRQVDFUpV XQLTXHPHQW VXU OHV LGpRJUDPPHV G¶HVSDFH HW Q¶DYRQV SDV SULV HQ FRPSWH FHX[� � � � � � � � � � � � �

TXL UHSUpVHQWHQW OHV RIIUHV FXOWXUHOOHV RX DFWLYLWpV� 2U LO VHUDLW LQWpUHVVDQW TXH FHV GHUQLHUV� � � � � � � � � � � � � �

VRLHQW pJDOHPHQW SUpVHQWV j /¶DWHOLHU� /¶LGpDO VHUDLW TX¶LOV VRLHQW SODFpV GDQV OHV FDGUHV GpMj� � � � � � � � � � � � � �

H[LVWDQWV TXL DEULWHQW� HQ FH PRPHQW� GHV DIILFKHV GpWRXUQpHV HW VDW\ULTXHV� 'H FH IDLW� LO \� � � � � � � � � � � � � � � �

DXUDLW pJDOHPHQW� DX VHLQ GHV GLIIpUHQWV HVSDFHV� OD SUpVHQFH GH OD GLFKRWRPLH HQWUH� � � � � � � � � � � � �

³HQGURLWV´ HW DFWLYLWpV�RIIUHV FXOWXUHOOHV� /D SUHPLqUH FDWpJRULH VHUDLW GRQF UHSUpVHQWpH j� � � � � � � � � � �

PrPH OH VRO WDQGLV TXH OD VHFRQGH VHUDLW SODFpH GDQV GHV FDGUHV� ,FL OHV SLFWRJUDPPHV� � � � � � � � � � � � � � �

GHYURQW G¶DLOOHXUV rWUH LPSULPpV VXU GX IRUPDW $� FH TXL SHUPHWWUD OHXU LGHQWLILFDWLRQ SOXV� � � � � � � � � � � � � �

IDFLOH���

)LQDOHPHQW OHV FRGHV FRXOHXU SUpVHQWV VXU OHV LGpRJUDPPHV GX SODQ GHYURQW� � � � � � � � � � �

pJDOHPHQW VH UHWURXYHU VXU OHV SLFWRJUDPPHV JUDQGV IRUPDWV� $LQVL WRXWHV OHV DFWLYLWpV RX� � � � � � � � � � � � �

RIIUHV FXOWXUHOOHV SUpVHQWHV VXU OD SDUWLH %RXGRLU GHYURQW rWUH LPSULPpHV VXU GHV IHXLOOHV GH� � � � � � � � � � � � � �

FRXOHXU�URXJH���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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(Q SOXV GH FHWWH PLVH HQ SODFH GHV SLFWRJUDPPHV GDQV OHV GLIIpUHQWV HVSDFHV GH� � � � � � � � � � � � � �

/¶DWHOLHU� �3LFWR ,QIR �YD pJDOHPHQW EpQpILFLHU GH FHUWDLQHV DPpOLRUDWLRQV TXH QRXV DOORQV� � � � � � � � � � � �

YRLU�GqV�PDLQWHQDQW���

�

�� �� 3UpFRQLVDWLRQV SRXU XQH DPpOLRUDWLRQ PDWpULHOOH GH 3LFWR� � � � � � � �

,QIR�
3LFWR ,QIR �� GDQV XQH SRWHQWLHOOH YHUVLRQ �� GHYUDLW IDLUH O¶REMHW GH SOXVLHXUV� � � � � � � � � � � �

PRGLILFDWLRQV DILQ G¶DPpOLRUHU VRQ HUJRQRPLH� %LHQ TXH O¶DUPRLUH SUpVHQWH SRXU O¶LQVWDQW� � � � � � � � � � �

XQ VXSSRUW HW XQ HPSODFHPHQW VXIILVDQW� LO IDXGUDLW TXH OHV SLFWRJUDPPHV ILJXUHQW VXU XQ� � � � � � � � � � � � � �

SDQQHDX HQ IHU� &HV QRXYHDX[ PDWpULDX[ SHUPHWWURQW GH GRQQHU j O¶RXWLO XQH HUJRQRPLH� � � � � � � � � � � � �

VXIILVDQWH� 4XDQW DX[ SLFWRJUDPPHV� DX OLHX G¶rWUH LPSULPpV VXU GX SDSLHU JURV JUDLQ� LOV� � � � � � � � � � � � � �

SRXUURQW rWUH GLUHFWHPHQW IDEULTXpV VXU GHV SODTXHV DLPDQWpHV� &HV GHUQLqUHV GRQQHURQW� � � � � � � � � � �

XQH SOXV JUDQGH VROLGLWp j FHV LGpRJUDPPHV TXL VHURQW� FRPPH VXU OD YHUVLRQ �� FROOpV j XQ� � � � � � � � � � � � � � � � �

DXWUH�DLPDQW��SHUPHWWDQW�GH�JDUGHU�XQH�ERQQH�SULVH�HQ�PDLQ�GH�O¶RXWLO���

'DQV FHWWH YHUVLRQ �� LO IDXGUD pJDOHPHQW TXH OH SDQQHDX GH �3LFWR ,QIR EpQpILFLH� � � � � � � � � � � � � �

G¶XQH PHLOOHXUH LQVWDOODWLRQ� 1RXV DYLRQV� GDQV XQH SUpFpGHQWH SDUWLH� VRXOHYp TX¶LO VHUDLW� � � � � � � � � � � �

LQWpUHVVDQW TXH OH SDQQHDX GH FODVVHPHQW GHV LGpRJUDPPHV HW OH SODQ SLFWRJUDPPp VRLHQW� � � � � � � � � � � � �

SODFpV GDQV OH KDOO G¶HQWUpH GH /¶DWHOLHU� &HW HPSODFHPHQW RIIULUDLW XQH PHLOOHXUH YLVLELOLWp� � � � � � � � � � � � �

HW VXVFLWHUDLW GRQF XQ SOXV JUDQG LQWpUrW GH OD SDUW GHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS� ,O� � � � � � � � � � � � � � � � �

IDXGUDLW GRQF TXH �3LFWR LQIR VRLW SODFp VXU OH PXU GURLW� j F{Wp GH O¶HQWUpH GX VWXGLR� 6XU FHW� � � � � � � � � � � � � � � � � � �

HPSODFHPHQW VWUDWpJLTXH� OH SDQQHDX GH QRWUH RXWLO GHYUD rWUH YLVVp DX PXU EpQpILFLDQW� � � � � � � � � � � � �

DLQVL�G¶XQH�ERQQH�UpVLVWDQFH�j�VRQ�XWLOLVDWLRQ��

)LQDOHPHQW� QRWUH RXWLO GH FRPPXQLFDWLRQ SRXUUDLW UHFHYRLU XQH DLGH ILQDQFLqUH GX� � � � � � � � � � �

&1/� OH &HQWUH 1DWLRQDO GX /LYUH� &H GHUQLHU SURSRVH XQH VXEYHQWLRQ DX[ ELEOLRWKqTXHV� � � � � � � � � � � � �

VRXKDLWDQW GpYHORSSHU XQH RIIUH GH OHFWXUH SXEOLTXH j GHVWLQDWLRQ GHV XVDJHUV VSpFLILTXHV�� � � � � � � � � � � �

/HV SXEOLFV FLEOHV GX SURMHW GRLYHQW rWUH KDQGLFDSpV� KRVSLWDOLVpV RX DYRLU SHX� � � � � � � � � � � �

G¶DXWRQRPLH� $ILQ G¶REWHQLU XQH VXEYHQWLRQ� LO IDXGUDLW TXH QRWUH SURMHW VRLW� VHORQ OH� � � � � � � � � � � � �

&1/�� �©�XQ SURMHW GH GpYHORSSHPHQW GH OD OHFWXUH SXEOLTXH V¶DGUHVVDQW j GHV SXEOLFV� � � � � � � � � � � � �

VSpFLILTXHV� �ª �����

����&(175(�1$7,21$/�'8�/,95(��$LGH�DX[�ELEOLRWKqTXHV�HW�DX[�DVVRFLDWLRQV�SRXU�OH�GpYHORSSHPHQW�GH�
OD�
OHFWXUH�DXSUqV�GH�SXEOLFV�HPSrFKpV�GH�OLUH��������'LVSRQLEOH�VXU������KWWSV���FHQWUHQDWLRQDOGXOLYUH�IU�DLGHV�ILQD

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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'DQV FH SURMHW GRLW ILJXUHU OD YRORQWp� GH OD SDUW GH O¶pWDEOLVVHPHQW GHPDQGHXU� GH� � � � � � � � � � � � � �

PHQHU GHV DFWLRQV HQ SDUWHQDULDW DYHF GHV DFWHXUV ORFDX[ GX KDQGLFDS VXU OD UpJLRQ�� � � � � � � � � � � � � �

/¶DWHOLHU GH 3HFKERQQLHX UpSRQG j FH FULWqUH SXLVTXH OHV LQVWLWXWV PpGLFR�VRFLDX[ SUpVHQWV� � � � � � � � � � � �

VXU�OD�FRPPXQH�HW�DX[�DOHQWRXUV�YLHQQHQW�j�OD�ELEOLRWKqTXH�GDQV�OH�FDGUH�GH�SDUWHQDULDWV���

,O IDXW TXH O¶pWDEOLVVHPHQW PRQWUH VD IDFLOLWp G¶DGDSWDWLRQ HQ SURSRVDQW GHV KRUDLUHV� � � � � � � � � � � �

G¶RXYHUWXUHV VSpFLILTXHV DX SXEOLF YLVp� /j HQFRUH /¶DWHOLHU GH 3HFKERQQLHX UpSRQG j FH� � � � � � � � � � � � �

FULWqUH�FDU�LO�D�PLV�HQ�SODFH�GHV�SODJHV�GH�WHPSV�SURWpJpV���

/H WURLVLqPH FULWqUH G¶pOLJLELOLWp j O¶REWHQWLRQ GH FHWWH VXEYHQWLRQ HVW TX¶LO GRLW �� � � � � � � � � � � � �

©�H[LVWHU XQH FRKpUHQFH HQWUH OHV FROOHFWLRQV j DFTXpULU HW OH SXEOLF YLVp �ª � $ILQ GH� � � � � � � � � � � � � � ���

UpSRQGUH j FH FULWqUH QRXV SRXYRQV PHWWUH HQ DYDQW QRWUH YRORQWp GH SURORQJHU O¶RXWLO �3LFWR� � � � � � � � � � � � � � �

,QIR ��HQ�SURSRVDQW�GHV�DOEXPV�SLFWRJUDPPpV��j�OD�PDQLqUH�GH�OD�PpWKRGH�0DNDWRQ���

)LQDOHPHQW OH GHUQLHU FULWqUH HVW GH PHWWUH HQ DYDQW QRWUH YRORQWp G¶LQVWDOOHU XQH� � � � � � � � � � � � �

SpUHQQLWp GH �3LFWR ,QIR �VXU OD VWUXFWXUH� 1RXV SRXUULRQV PHWWUH HQ DYDQW� GDQV OH GRVVLHU� OHV� � � � � � � � � � � � � � � �

DFWLRQV�HW�HQMHX[�j�ORQJ�WHUPH�GH�QRWUH�RXWLO���

6L OD VXEYHQWLRQ QRXV HVW DFFRUGpH QRXV SRXUURQV SOXV IDFLOHPHQW GpYHORSSHU �3LFWR� � � � � � � � � � � �

,QIR �� 1RXV DXULRQV DORUV OH ILQDQFHPHQW QpFHVVDLUH DILQ GH SURSRVHU OHV DPpOLRUDWLRQV� � � � � � � � � � � �

IRQFWLRQQHOOHV pYRTXpHV HQ GpEXW GH FH WURLVLqPH SRLQW� /H &1/ SURSRVH DX[ ELEOLRWKqTXHV� � � � � � � � � � � � �

ODXUpDWHV GH UHFHYRLU XQ PRQWDQW DOODQW GH ��� ¼ j �� ��� ¼� VHORQ O¶LPSRUWDQFH HW OD YLVpH� � � � � � � � � � � � � � � � � �

LQFOXVLYH GX SURMHW� $SSDUHPPHQW WUqV LQWpUHVVp SDU O¶LPSDFW VRFLDO TXH �3LFWR ,QIR SRXUUDLW� � � � � � � � � � � � �

DYRLU VXU OD VWUXFWXUH� /¶DWHOLHU� j WUDYHUV VRQ GLUHFWHXU� D HQJDJp FHV GpPDUFKHV GH� � � � � � � � � � � � � �

GHPDQGH�GH�VXEYHQWLRQ�DXSUqV�GX�&1/���

'DQV FHWWH WURLVLqPH SDUWLH QRXV DYRQV� WRXW G¶DERUG YX FRPPHQW OD FRXOHXU HW XQH� � � � � � � � � � � � � �

VLJQDOpWLTXH LPDJpH SRXYDLHQW IDYRULVHU O¶LQFOXVLRQ GH FH W\SH G¶XVDJHUV� 3DU OD VXLWH� QRXV� � � � � � � � � � � � �

DYRQV YX FRPPHQW O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR �SRXYDLW IDYRULVHU O¶LQFOXVLRQ� � � � � � � � � � �

VRFLDOH j /¶DWHOLHU HQ RIIUDQW DX[ XVDJHUV XQH DXWRQRPLH GH GpSODFHPHQW� /H SODQ� � � � � � � � � � � � �

SLFWRJUDPPp GH OD ELEOLRWKqTXH HW OH WH[WH GH SUpVHQWDWLRQ pFULW HQ )DFLOH j OLUH HW j� � � � � � � � � � � � � � � �

&RPSUHQGUH RQW VHUYL j GpYHORSSHU FHW REMHFWLI� 1RXV DYRQV pJDOHPHQW YX FRPPHQW O¶RXWLO� � � � � � � � � � � � �

QFHPHQW�DLGH�DX[�ELEOLRWKHTXHV�HW�DX[�DVVRFLDWLRQV�SRXU�OH�GHYHORSSHPHQW�GH�OD�OHFWXUH��!��SDJH�FRQVXOWpH�
OH����MXLQ���������
����&(175(�1$7,21$/�'8�/,95(��$LGH�DX[�ELEOLRWKqTXHV�HW�DX[�DVVRFLDWLRQV�SRXU�OH�GpYHORSSHPHQW�GH�
OD�
OHFWXUH�DXSUqV�GH�SXEOLFV�HPSrFKpV�GH�OLUH��������'LVSRQLEOH�VXU������KWWSV���FHQWUHQDWLRQDOGXOLYUH�IU�DLGHV�ILQD
QFHPHQW�DLGH�DX[�ELEOLRWKHTXHV�HW�DX[�DVVRFLDWLRQV�SRXU�OH�GHYHORSSHPHQW�GH�OD�OHFWXUH��!��SDJH�FRQVXOWpH�
OH����MXLQ���������
�
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SRXYDLW rWUH DPpOLRUp HW FRPPHQW FHV DPpOLRUDWLRQV SRXUUDLHQW LQWHUYHQLU GDQV O¶H[SpULHQFH� � � � � � � � � � �

GH�YLVLWH�GH�O¶XVDJHU�HQ�VLWXDWLRQ�GH�KDQGLFDS��WRXMRXUV�GDQV�XQH�YLVpH�LQFOXVLYH��� �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
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&RQFOXVLRQ�
�

1RXV DYRQV� DX FRXUV GH FH PpPRLUH� WHQWp GH FRPSUHQGUH FRPPHQW O¶LPDJH� � � � � � � � � � � �

SRXYDLW IDYRULVHU� GDQV OHV ELEOLRWKqTXHV� O¶LQWpJUDWLRQ GHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � �

KDQGLFDS� (Q QRXV DSSX\DQW VXU QRV UHFKHUFKHV� QRXUULHV SDU OHV pFULWV GHV VFLHQWLILTXHV HQ� � � � � � � � � � � � � �

VFLHQFH GH O¶LQIRUPDWLRQ HW GH OD FRPPXQLFDWLRQ� HQ pGXFDWLRQ HW HQ QHXURVFLHQFH� QRXV� � � � � � � � � � � � �

DYRQV GDQV XQ SUHPLHU WHPSV FKHUFKp j VDYRLU FRPPHQW /¶DWHOLHU SRXYDLW IDYRULVHU� � � � � � � � � � � �

O¶LQWpJUDWLRQ�GH�VHV�SXEOLFV�VSpFLILTXHV���

8QH DQDO\VH GX FDGUH SURIHVVLRQQHO D GpPRQWUp TXH O¶LQFOXVLRQ VRFLDOH SRXYDLW rWUH� � � � � � � � � � � �

IDYRULVpH SDU O¶DPpQDJHPHQW G¶HVSDFHV �VDOOH�VLOHQFH� TXL GRLW UpSRQGUH DX[ EHVRLQV HW� � � � � � � � � � �

DWWHQWHV GHV SXEOLFV HQ VLWXDWLRQ GH KDQGLFDS� &HWWH SUHPLqUH SDUWLH D pJDOHPHQW SX QRXV� � � � � � � � � � � � � �

DSSUHQGUH TXH OD SURSRVLWLRQ G¶RIIUHV FXOWXUHOOHV DGDSWpHV �DOEXPV SLFWRJUDPPpV�� � � � � � � � �

MHX[�YLGpR���� SRXYDLW pJDOHPHQW IDYRULVHU O¶LQFOXVLRQ VRFLDOH� (Q QRXV EDVDQW VXU OHV� � � � � � � � � � �

WUDYDX[ GH SURIHVVLRQQHOV WHOV TXH 6RSKLH 9DQ 'HU /LQGHQ� 0DULH 1RsOOH $QGLVVDF RX� � � � � � � � � � � � �

(PPDQXHOOH 5LQJRW� QRXV DYRQV PRQWUp TXH O¶LPDJH pWDLW LPSRUWDQWH SRXU OHV SHUVRQQHV HQ� � � � � � � � � � � � �

VLWXDWLRQ�GH�KDQGLFDS�HW�TX¶HOOH�SRXYDLW�IDYRULVHU�OHXU�LQWpJUDWLRQ���

&HWWH SDUWLH D\DQW SHUPLV GH PHWWUH HQ DYDQW O¶LPSRUWDQFH GX PpGLXP LPDJH� LO� � � � � � � � � � � � �

FRQYHQDLW DORUV GH V¶LQWpUHVVHU j FRPPHQW OH PHWWUH HQ DYDQW� $ SDUWLU GH O¶H[SpULHQFH TXH� � � � � � � � � � � � � � �

QRXV DYRQV DFTXLVH GDQV QRWUH VWDJH j OD 0pGLDWKqTXH 'pSDUWHPHQWDOH GH OD +DXWH� � � � � � � � � � � � �

*DURQQH� QRXV DYRQV LGHQWLILp XQ EHVRLQ � FHOXL GH SHUPHWWUH DX[ SHUVRQQHV KDQGLFDSpHV GH� � � � � � � � � � � � � �

SRXYRLU FRPPXQLTXHU DILQ GH IDYRULVHU OHXU LQFOXVLRQ� )RUWV GH QRWUH H[SpULHQFH� � � � � � � � � � �

SHUVRQQHOOH HW GH FHV SUHPLqUHV LQYHVWLJDWLRQV� QRXV DYRQV HX O¶LQWXLWLRQ TXH O¶LPDJH� � � � � � � � � � � �

SRXUUDLW SHUPHWWUH GH UHPSOLU FHV REMHFWLIV� $SUqV GHV UHFKHUFKHV HIIHFWXpHV DXWRXU GH� � � � � � � � � � � �

PpWKRGHV GH FRPPXQLFDWLRQ DPpOLRUpH HW DOWHUQDWLYH �3(&6� 7($&&+� 0DNDWRQ� QRXV� � � � � � � � � �

DYRQV LPDJLQp HW FUpp O¶RXWLO GH FRPPXQLFDWLRQ �3LFWR ,QIR SUpVHQWp VRXV IRUPH G¶XQ� � � � � � � � � � � � �

SDQQHDX TXL PHW HQ VFqQH �� SLFWRJUDPPHV� ,O SHUPHW DX[ XVDJHUV VSpFLILTXHV GH SRXYRLU� � � � � � � � � � � � � �

HQWUHU HQ FRPPXQLFDWLRQ SDU OH ELDLV GH O¶LPDJH� $ WUDYHUV XQH HQTXrWH� VRQ DQDO\VH HW XQ� � � � � � � � � � � � � � � �

DFFRPSDJQHPHQW SDU GHV SURIHVVLRQQHOV GX KDQGLFDS TXL RQW VX QRXV FRQVHLOOHU� QRXV� � � � � � � � � � � �

DYRQV FRQoX FHW RXWLO TXL VH YRXODLW OXGLTXH� HUJRQRPLTXH HW IRQFWLRQQHO� /HV SHUVRQQHV HQ� � � � � � � � � � � � � �

VLWXDWLRQ GH KDQGLFDS D\DQW GX PDO DYHF O¶DEVWUDFWLRQ� QRXV DYRQV YRXOX TXH �3LFWR ,QIR �VRLW� � � � � � � � � � � � � � �

OH�SOXV�FRQFUHW�HW�WDQJLEOH�SRVVLEOH���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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1RWUH REMHFWLI HVW GRQF TXH OHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDSV VDFKHQW TX¶j� � � � � � � � � � � � �

WUDYHUV �3LFWR ,QIR �� H[LVWH XQ RXWLO LQFOXVLI FHQWUp DXWRXU GH O¶LPDJH TXL HVW j OHXU GLVSRVLWLRQ� � � � � � � � � � � � � � � �

HW TX¶LOV WURXYHQW GH O¶LQWpUrW HW GX SODLVLU j V¶HQ VHUYLU� /¶LQWHQWLRQ ILQDOH VHUDLW� TXDQW j� � � � � � � � � � � � � � � �

HOOH� TXH OHV XVDJHUV SUpVHQWDQW GHV WURXEOHV FRJQLWLIV SXLVVHQW pYROXHU DX VHLQ GHV HVSDFHV� � � � � � � � � � � � � �

HQ WRXWH DXWRQRPLH� &HWWH QRWLRQ� TXL D WHQXH XQH SODFH LPSRUWDQWH GDQV OD WURLVLqPH SDUWLH� � � � � � � � � � � � � � �

GH FHW pFULW� VHUDLW UHQGXH SRVVLEOH JUkFH DX SODQ HW j O
H[WHQVLRQ GH �3LFWR ,QIR TXH QRXV� � � � � � � � � � � � � � � � �

VRXKDLWRQV GpYHORSSHU GDQV XQH YHUVLRQ � EDVpH VXU OD UHSURGXFWLRQ GHV SLFWRJUDPPHV GX� � � � � � � � � � � � �

SDQQHDX� (QILQ� O¶REMHFWLI XOWLPH VHUDLW TXH� GHYHQX H[SHUW� OHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � � �

KDQGLFDS SXLVVHQW� j OHXU WRXU� DFFRPSDJQHU OHXUV SDLUV GDQV XQ VRXFL GH PpGLDWLRQ HW GH� � � � � � � � � � � � � � �

FRRSpUDWLRQ��

1RXV SRXYRQV GRQF FRQFOXUH� DYHF GX UHFXO� TX¶XQ GLVSRVLWLI GH FRPPXQLFDWLRQ WHO� � � � � � � � � � � �

TXH �3LFWR ,QIR �SRXUUDLW YUDLPHQW DYRLU VD SODFH GDQV GHV ELEOLRWKqTXHV WURLVLqPH OLHX� ,O� � � � � � � � � � � � � �

SRXUUDLW IDYRULVHU O¶LQWpJUDWLRQ GHV SXEOLFV VSpFLILTXHV JUkFH j VD FRPPXQLFDWLRQ EDVpH� � � � � � � � � � �

DXWRXU GH O¶LPDJH� /HV LOOXVWUDWLRQV� GH SDU OH PHVVDJH FODLU TX¶HOOHV GpOLYUHQW HW OHXU� � � � � � � � � � � � � �

VLPSOLFLWp� SHUPHWWHQW XQH LGHQWLILFDWLRQ UDSLGH GH O¶REMHW RX GH O¶DFWLRQ TX¶HOOHV� � � � � � � � � � �

UHSUpVHQWHQW� /HV ELEOLRWKqTXHV SRXUUDLHQW pJDOHPHQW SURSRVHU XQH VLJQDOpWLTXH LPDJpH� � � � � � � � �

DGDSWpH DYHF GHV FRGHV FRXOHXU FRPPH FHOD HVW GpMj OH FDV GDQV FHUWDLQV pWDEOLVVHPHQWV� � � � � � � � � � � � � �

FXOWXUHOV���

$X ILO GX WHPSV �3LFWR ,QIR VHUD DPHQp j rWUH DPpOLRUp HW GHYUD VDQV GRXWH V¶DGDSWHU� � � � � � � � � � � � � � � �

j O¶pYROXWLRQ GH OD VRFLpWp� $YHF O¶LPSRUWDQFH GHV QRXYHOOHV WHFKQRORJLHV HW GX QXPpULTXH�� � � � � � � � � � � � �

LO HVW SRVVLEOH TXH QRWUH RXWLO GH FRPPXQLFDWLRQ SXLVVH GpYHORSSHU FHUWDLQHV� � � � � � � � � � �

IRQFWLRQQDOLWpV DILQ G¶rWUH DGDSWp DX[ QRXYHOOHV WHFKQRORJLHV� ,O SRXUUDLW HQ HIIHW� VL OH� � � � � � � � � � � � �

SURMHW WURXYH VD SODFH GDQV OHV ELEOLRWKqTXHV� SURJUHVVLYHPHQW WHQGUH YHUV XQH IRUPH SOXV� � � � � � � � � � � � �

GpPDWpULDOLVpH� 'HV WDEOHWWHV HW XQ V\VWqPH GH 45&RGH SRXUUDLHQW DORUV rWUH GpYHORSSpV DX� � � � � � � � � � � � �

VHLQ GHV ELEOLRWKqTXHV DILQ TXH OHV XVDJHUV SXLVVHQW VH VHUYLU G¶XQH IXWXUH YHUVLRQ ��� GH� � � � � � � � � � � � � � �

QRWUH RXWLO GH FRPPXQLFDWLRQ� $YHF FH QRXYHO DVSHFW� �3LFWR ,QIR V¶LQVFULUDLW GRQF GDQV XQH� � � � � � � � � � � � � �

GpPDUFKH QXPpULTXH HW LQWHUDFWLYH� QRXYHDX[ LQVWUXPHQWV GX ;;,qPH VLqFOH� DX VHUYLFH GH� � � � � � � � � � � �

O¶LQFOXVLRQ�VRFLDOH�GH�QRWUH�SXEOLF�FLEOH��� �

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�
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%LEOLRJUDSKLH�HW�:HERJUDSKLH�
�
+DQGLFDS�HW�FRQWH[WH�MXULGLFWLRQQHO����

*,//,%(57� 0LFKHO� 'LVFRXUV G¶RXYHUWXUH � FKDQJHU OHV PHQWDOLWpV� ,Q � 81,9(56,7e� � � � � � � � � � �
'(�3$5,6�;��+DQGLFDS��OHFWXUH�HW�ELEOLRWKqTXHV��3DULV���&�7�1�(�5�+�,�������
�
',',(5�&285%,1� 3KLOLSSH�� *,/%(57 3DVFDOH� eOpPHQW G¶LQIRUPDWLRQ VXU OD� � � � � � � �
OpJLVODWLRQ HQ IDYHXU GHV SHUVRQQHV KDQGLFDSpHV HQ )UDQFH � GH OD ORL GH ���� j FHOOH GH� � � � � � � � � � � � � � � � �
�������5HYXH�IUDQoDLVH�GHV�DIIDLUHV�VRFLDOHV ���������S�����������

(1)$17 ',))e5(17� /H FDGUH OpJLVODWLI� OHV JUDQGHV ORLV� �,Q � �(QIDQW 'LIIpUHQW � HQIDQW�� � � � � � � � � � � � � �
KDQGLFDS� LQIRUPDWLRQV� UHVVRXUFHV �>HQ OLJQH@ �� ��� PDUV ����� 'LVSRQLEOH VXU �� � � � � � � � � � �
���KWWSV���ZZZ�HQIDQW�GLIIHUHQW�RUJ�GURLWV�OHJLVODWLRQ�OH�FDGUH�OHJLVODWLI�OHV�JUDQGHV�ORLV ��!�
�SDJH�FRQVXOWpH�OH����PDL���������

�

,PDJH��KDQGLFDS�HW�ELEOLRWKqTXH����

&/$0(16��$[HO��/¶DWHOLHU�� �,Q ���� �/¶DWHOLHU�GH�3HFKERQQLHX ��>HQ�OLJQH@����������'LVSRQLEOH�
VXU������KWWSV���ZZZ�ODWHOLHUGHSHFKERQQLHX�IU�OHSURMHW� ��!��SDJH�FRQVXOWpH�OH���MXLQ��������

$=(0$� -XOLH� �/D UHODWLRQ WH[WH�LPDJH GDQV OHV DOEXPV MHXQHVVH �>HQ OLJQH@� 0pPRLUH GH� � � � � � � � � � � � �
0DVWHU �� 0pWLHUV GH O¶(GXFDWLRQ HW GH OD )RUPDWLRQ� 0RQWSHOOLHU � )DFXOWp G
eGXFDWLRQ�� � � � � � � � � � � � �
8QLYHUVLWp�GH�0RQWSHOOLHU�����������S��'LVSRQLEOH�VXU����� �KWWSV���GXPDV�FFVG�FQUV�IU�GXPDV�
���������GRFXPHQW��!��SDJH�FRQVXOWpH�OH����PDL���������

/(21 < %$5(//$ $OLFLD� �/D 9LGpR j OD GHPDQGH HQ ELEOLRWKqTXH � %LODQ HW SHUVSHFWLYHV� � � � � � � � � � � � � � �
>HQ OLJQH@� 'LSO{PH GH FRQVHUYDWHXU GH ELEOLRWKqTXH� /\RQ � 8QLYHUVLWp GH /\RQ�� � � � � � � � � � � �
'LVSRQLEOH�VXU����� �KWWSV���ZZZ�HQVVLE�IU�ELEOLRWKHTXH�QXPHULTXH�GRFXPHQWV�������OD�YLGH
R�D�OD�GHPDQGH�HQ�ELEOLRWKHTXH�ELODQ�HW�SHUVSHFWLYHV�SGI ! �SDJH FRQVXOWpH OH �� PDL� � � � � � �
������

$5,=$� (PPDQXHO� $QLPHU OHV LPDJHV� �,Q �� +8&+(7� %HUQDUG �HW DO��� �/¶DFWLRQ FXOWXUHOOH� � � � � � � � � � � � �
HQ�ELEOLRWKqTXH ���������S������������

&5(92,6,(5� 0LFKDsO� /D QRXYHDXWp GH O¶LPDJH YLGpROXGLTXH� �6FLHQFHV GX MHX �>HQ�OLJQH@�� � � � � � � � � � �
����� �� S� 'LVSRQLEOH VXU � � �KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�VGM� ! �SDJH FRQVXOWpH OH ��� � � � � � � � � � � � �
PDL�������

3(5(1<� (WLHQQH� �,PDJHV LQWHUDFWLYHV HW MHX YLGpR� 'H O
LQWHUIDFH LFRQLTXH j O¶DYDWDU� � � � � � � � � � � �
QXPpULTXH���3DULV���4XHVWLRQV�WKpRULTXHV������������S���

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://www.enfant-different.org/droits-legislation/le-cadre-legislatif-les-grandes-lois
https://www.latelierdepechbonnieu.fr/leprojet/
https://dumas.ccsd.cnrs.fr/dumas-01585609/document
https://dumas.ccsd.cnrs.fr/dumas-01585609/document
https://www.enssib.fr/bibliotheque-numerique/documents/60376-la-video-a-la-demande-en-bibliotheque-bilan-et-perspectives.pdf
https://www.enssib.fr/bibliotheque-numerique/documents/60376-la-video-a-la-demande-en-bibliotheque-bilan-et-perspectives.pdf
https://journals.openedition.org/sdj/
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&250(5$,6� )UDQFN � *,/%(57 -DFTXHV�$WKDQDVH� ,QWURGXFWLRQ� �(WXGHV GLJLWDOHV ��� � � � � � � �
������Q����S���������

�
/HV�,QVWLWXW�PpGLFR�VRFLDX[���

(5167� %HUQDUG� /H FKDPS VRFLDO HW PpGLFR�VRFLDO � XQH DFWLYLWp HQ IRUWH FURLVVDQFH� GHV� � � � � � � � � � � � � �
PpWLHUV TXL VH GpYHORSSHQW HW VH GLYHUVLILHQW� �5HSqUHV HW $QDO\VHV >HQ OLJQH@� 0DL ������ � � � � � � � � � � � � �
Q��������S��'LVSRQLEOH�VXU����� �KWWSV���VROLGDULWHV�VDQWH�JRXY�IU�,0*�SGI�5HSHUHVBHWBDQDO\VH
V�SGI��!��FRQVXOWpH�OH����PDL�������
0$,5,( '( 3(&+%211,(8� /HV pWDEOLVVHPHQWV PpGLFR�VRFLDX[� �,Q � �9LOOH GH� � � � � � � � � �
3HFKERQQLHX ��>HQ�OLJQH@���0DUV��������'LVSRQLEOH�VXU����� �KWWS���ZZZ�YLOOH�SHFKERQQLHX�IU�V
RFLDO�HW�VROLGDULWH�OHV�HWDEOLVVHPHQWV�PHGLFR�VRFLDX[� ��!��SDJH�FRQVXOWpH�OH����PDL�������
�
�
-HX[�GH�VRFLpWp�HW�KDQGLFDS�

&e*(3�'(�6$,17(�)2<��(6$5�HQ���OHWWUHV�� �,Q ���� �6\VWqPH�(6$5��>HQ�OLJQH@����������
'LVSRQLEOH�VXU����� �KWWSV���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T FDFKH�4(\�'ZN'*
Z�-�KWWSV���ZZZ�V\VWHPH�HVDU�RUJ�V\VWHPH�HVDU�DFFXHLO�HVDU�FHVW�TXRL��	FG �	KO IU	FW
 FOQN	JO IU	FOLHQW VDIDUL ��!��SDJH�FRQVXOWpH�OH����PDL���������

0$/2� ,VDEHOOH� 'HV MHX[ SRXU DSSUHQGUH DYHF XQ KDQGLFDS � OHV UHFRPPDQGDWLRQV G¶XQH� � � � � � � � � � � � �
SV\FKRORJXH�� �,Q ���� �+L]\��>HQ�OLJQH@�����IpYULHU��������'LVSRQLEOH�VXU����� �KWWSV���KL]\�RUJ�IU�DS
SUHQWLVVDJHV�VFRODLUHV�GHV�MHX[�SRXU�DSSUHQGUH�OHV�UHFRPPDQGDWLRQV�G�XQH�SV\FKRORJXH� ��
!��SDJH�FRQVXOWpH�OH����PDL�������

3(55,1(��/D�SHLQWXUH�WKpUDSLH�� �,Q���� �+RS7R\V ������DYULO��������'LVSRQLEOH�VXU����� �KWWSV���Z
ZZ�EORJKRSWR\V�IU�OD�SHLQWXUH�WKHUDSLH ��!��SDJH�FRQVXOWpH�OH����PDL�������

&2857(,;� 6WpSKDQ� �7URXEOHV HQYDKLVVDQWV GX GpYHORSSHPHQW HW UDSSRUWV j O¶HVSDFH >HQ� � � � � � � � � � �
OLJQH@� /\RQ � /DERUDWRLUH G¶$QDO\VH GHV )RUPHV � (FROH 1DWLRQDOH 6XSpULHXUH� � � � � � � � � � �
G¶$UFKLWHFWXUH�GH�/\RQ�����������S��'LVSRQLEOH�VXU����� �KWWSV���GRFSOD\HU�IU����������7URX
EOHV�HQYDKLVVDQWV�GX�GHYHORSSHPHQW�HW�UDSSRUWV�D�O�HVSDFH�KWPO ��! �SDJH FRQVXOWpH OH ��� � � � �
PDL�������

$1(60� �3HUVRQQHV KDQGLFDSpHV� UHFRPPDQGDWLRQV GH ERQQHV SUDWLTXHV SURIHVVLRQQHOOHV ��� � � � � � � �
3DULV � $1(60� ����� )RUPDW 3')� 'LVSRQLEOH VXU �� � � � � � � � �
���KWWSV���ZZZ�KDV�VDQWH�IU�XSORDG�GRFV�DSSOLFDWLRQ�SGI���������UESSBOHVBHVSDFHVBGHBFDO
PHBUHWUDLW�SGI ��!��SDJH�FRQVXOWpH�OH����PDL�������

*2'2128�'26628� 1HOO\� �/¶DFFXHLO GH O¶HQIDQW j OD ELEOLRWKqTXH �� 9H\UDV � LPSULPHULH� � � � � � � � � � �
$OSKD�����������S��

0pPRLUH�GH�0DVWHU���������������������������������������������������������������������������������������������������������������������
�

https://solidarites-sante.gouv.fr/IMG/pdf/Reperes_et_analyses.pdf
https://solidarites-sante.gouv.fr/IMG/pdf/Reperes_et_analyses.pdf
http://www.ville-pechbonnieu.fr/social-et-solidarite/les-etablissements-medico-sociaux/
http://www.ville-pechbonnieu.fr/social-et-solidarite/les-etablissements-medico-sociaux/
https://webcache.googleusercontent.com/search?q=cache:QEy6DwkDGw0J:https://www.systeme-esar.org/systeme-esar/accueil/esar-cest-quoi/+&cd=3&hl=fr&ct=clnk&gl=fr&client=safari
https://webcache.googleusercontent.com/search?q=cache:QEy6DwkDGw0J:https://www.systeme-esar.org/systeme-esar/accueil/esar-cest-quoi/+&cd=3&hl=fr&ct=clnk&gl=fr&client=safari
https://webcache.googleusercontent.com/search?q=cache:QEy6DwkDGw0J:https://www.systeme-esar.org/systeme-esar/accueil/esar-cest-quoi/+&cd=3&hl=fr&ct=clnk&gl=fr&client=safari
https://hizy.org/fr/apprentissages/scolaires/des-jeux-pour-apprendre-les-recommandations-d-une-psychologue-
https://hizy.org/fr/apprentissages/scolaires/des-jeux-pour-apprendre-les-recommandations-d-une-psychologue-
https://www.bloghoptoys.fr/la-peinture-therapie
https://www.bloghoptoys.fr/la-peinture-therapie
https://docplayer.fr/24526260-Troubles-envahissants-du-developpement-et-rapports-a-l-espace.html
https://docplayer.fr/24526260-Troubles-envahissants-du-developpement-et-rapports-a-l-espace.html
https://www.has-sante.fr/upload/docs/application/pdf/2018-03/rbpp_les_espaces_de_calme_retrait.pdf
https://www.has-sante.fr/upload/docs/application/pdf/2018-03/rbpp_les_espaces_de_calme_retrait.pdf
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-HX[�YLGpR�HW�KDQGLFDS����

&,7( '(6 6&,(1&(6 (7 '( /¶,1'8675,(� �&RQIpUHQFH ³MHX[ YLGpR HW KDQGLFDS´ >HQ� � � � � � � � � � � �
OLJQH@� <RX7XEH� ���������� >FRQVXOWp OH � GpFHPEUH ����@� � YLGpR� � KHXUHV�� � � � � � � � � � � �
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �*RZ(S�IW.� ��!�� �

*5283( ./(6,$� �3UL[ ./(6,$ ���� � 76$5$ � 3ULV ³5pXVVLWH´ �>HQ OLJQH@� <RX7XEH�� � � � � � � � � � � � �
�����������>FRQVXOWp�OH����PDL�����@����YLGpR����PLQ������� �KWWSV���ZZZ�\RXWXEH�FRP�ZDWF
K"WLPHBFRQWLQXH ��	Y &%��R�H�RBZ	IHDWXUH HPEBORJR ��!��

-867 21( +$1'� �+DQGLFDS HW -HX[�9LGpR �>YLGpR HQ OLJQH@� <RXWXEH� ����������� � � � � � � � � � �
>FRQVXOWp OH � GpFHPEUH ����@� � YLGpRV� � PLQ ���� � � � � � � � � �
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y SK4�4F0Y�W8 ��!���

21,6(3� 76$5$ � 8Q VHULRXV JDPH VXU O¶DXWLVPH� �+DQGL �� �>HQ OLJQH@� ����� � S�� � � � � � � � � � � � � � �
'LVSRQLEOH�VXU����� �KWWS���ZZZ�RQLVHS�IU�)RUPDWLRQ�HW�KDQGLFDS�$FWXV������7VDUD�XQ�VHULR
XV�JDPH�VXU�O�DXWLVPH ��!��FRQVXOWp�OH����PDL��������
�
�
$FFHVVLELOLWp�XQLYHUVHOOH���

)217$,1(�0$57,1(//,� )UDQoRLVH �GLU��� 0$80(7� /XF� �$FFHVVLELOLWp XQLYHUVHOOH HW� � � � � � � �
LQFOXVLRQ�HQ�ELEOLRWKqTXH ���3DULV���$%)������������S��

�
+DQGLFDS�HW�ELEOLRWKqTXH����
�
$1',66$&� 0DULH�1RsOOH �GLU���� 32,7(9,1� 0DULH�-RVp �GLU�� �+DQGLFDS HW ELEOLRWKqTXH ��� � � � � � � � �
3DULV���$%)������������S��

5,1*27� (PPDQXHOOH� /D WKpUDSLH�SKRWR� XQH PpWKRGH HIILFDFH SRXU RXEOLHU VHV� � � � � � � � � �
FRPSOH[HV� �0DULH &ODLUH �>HQ OLJQH@ �� ������ � S� 'LVSRQLEOH VXU �� � � � � � � � � � �
���KWWS���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T FDFKH��OEFM�K8%�Z-�KWWSV���ZZZ�PD
ULHFODLUH�IU��OD�WKHUDSLH�SKRWR�XQH�PHWKRGH�HIILFDFH�SRXU�UHWURXYHU�O�HVWLPH�GH�VRL�������
�DVS	FOLHQW VDIDUL	KO IU	JO IU	VWULS �	YZVUF � ��!��SDJH�FRQVXOWpH�OH����PDL�������

�
/HV�0pWKRGHV�GH�FRPPXQLFDWLRQ�SDU�O¶LPDJH����
�

/¶$%$�)RQFWLRQQHOOH����

&$1$/ $87,60(� �3UpVHQWDWLRQ GH O¶$%$ � 3DUWLH � � 'pILQLWLRQ GH O¶$%$ �>HQ OLJQH@�� � � � � � � � � � � � � �
<RX7XEH� ���������� >FRQVXOWp OH �� PDL ����@� � YLGpR� �� PLQ ���� � � � � � � � � � � �
���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y '/YP��W8J�8 ��!���

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������������
�

https://www.youtube.com/watch?v=5GowEp8ftK8
https://www.youtube.com/watch?time_continue=10&v=CB61o7e9o_w&feature=emb_logo
https://www.youtube.com/watch?time_continue=10&v=CB61o7e9o_w&feature=emb_logo
https://www.youtube.com/watch?v=phQ4QcMv6tU
http://www.onisep.fr/Formation-et-handicap/Actus-2018/Tsara-un-serious-game-sur-l-autisme
http://www.onisep.fr/Formation-et-handicap/Actus-2018/Tsara-un-serious-game-sur-l-autisme
http://webcache.googleusercontent.com/search?q=cache:1lbcj6hUB1wJ:https://www.marieclaire.fr/,la-therapie-photo-une-methode-efficace-pour-retrouver-l-estime-de-soi,731133.asp&client=safari&hl=fr&gl=fr&strip=0&vwsrc=0
http://webcache.googleusercontent.com/search?q=cache:1lbcj6hUB1wJ:https://www.marieclaire.fr/,la-therapie-photo-une-methode-efficace-pour-retrouver-l-estime-de-soi,731133.asp&client=safari&hl=fr&gl=fr&strip=0&vwsrc=0
http://webcache.googleusercontent.com/search?q=cache:1lbcj6hUB1wJ:https://www.marieclaire.fr/,la-therapie-photo-une-methode-efficace-pour-retrouver-l-estime-de-soi,731133.asp&client=safari&hl=fr&gl=fr&strip=0&vwsrc=0
https://www.youtube.com/watch?v=DLvm-2tUg-U
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3<5$0,' )5$1&(� 4X¶HVW�FH TXH O¶$%$ )RQFWLRQQHOOH �$SSURFKH 3\UDPLGDOH GH� � � � � � � � �
O¶(GXFDWLRQ� " �,Q � �$%$ )RQFWLRQQHOOH �>HQ OLJQH@� 'LVSRQLEOH VXU �� � � � � � � � � � �
���KWWSV���SHFV�IUDQFH�IU�DED�IRQFWLRQQHOOH� ��!��SDJH�FRQVXOWpH�OH����PDL�������

�

/D�PpWKRGH�3(&6����
�

&$5621� /\QQ�� 0226$� 7DVOLP�� 7+(85(5� -XOLH �HW DO�� 7KH &ROODWHUDO (IIHFWV RI� � � � � � � � � � � �
3(&6 7UDLQLQJ RQ 6SHHFK 'HYHORSPHQW LQ &KLOGUHQ ZLWK $XWLVP� �&DQDGLDQ -RXUQDO RI� � � � � � � � � � � �
6SHHFK�/DQJXDJH�3DWKRORJ\�DQG�$XGLRORJ\ ���������YRO�����Q����S����������

),$/$,5(� 6WpSKDQLH� &KDSLWUH � � OHV GLIIpUHQWV V\VWqPHV GH FRPPXQLFDWLRQ YLVXDOLVpH�� � � � � � � � � � �
,Q � $'5,(1 -HDQ�/RXLV�� *$77(*12 0DULD 3LODU� �/¶DXWLVPH GH O¶HQIDQW � (YDOXDWLRQV�� � � � � � � � � � � �
LQWHUYHQWLRQV�HW�VXLYLV�� �%UX[HOOHV���0DUGDJD������������S��

/D�PpWKRGH�7($&&+����
�

&$5/,(5� -XVWLQH�� 0$57,1(= -XOLH� �9HUV XQH FRPPXQLFDWLRQ DOWHUQDWLYH � RXWLO� � � � � � � � � �
G¶pYDOXDWLRQ SRXU O¶RULHQWDWLRQ GH SHUVRQQHV QRQ�YHUEDOHV DYHF DXWLVPH >HQ OLJQH@ ��� � � � � � � � � �
0pPRLUH HQ YXH GH O¶REWHQWLRQ GX &HUWLILFDW GH &DSDFLWp G¶2UWKRSKRQLH� /LOOH � 8QLYHUVLWp� � � � � � � � � � � � �
/LOOH��������������S��'LVSRQLEOH�VXU����� �KWWSV���SHSLWH�GHSRW�XQLY�OLOOH��IU�QX[HR�VLWH�HVXSYH
UVLRQV��FF�������HF����I��������H��I����GH� ��!��SDJH�FRQVXOWpH�OH���PDL���������
�
<$51$//� 3ROO\ $� 6XUYRO GHV LQWHUYHQWLRQV pGXFDWLYHV FRXUDPPHQW HPSOR\pHV HQ� � � � � � � � � �
DXWLVPH�� /RYDDV� 7HDFFK� 3(&6� *UHHQVSDQ� ,QWpJUDWLRQ� 6FpQDULRV VRFLDX[� �,Q �� � � � � � � � � �
)pGpUDWLRQ 4XpEpFRLVH GH O¶$XWLVPH >HQ OLJQH@� ������� 'LVSRQLEOH VXU �� � � � � � � � � �
���KWWSV���ZZZ�DXWLVPH�TF�FD�DVVHWV�ILOHV����DXWLVPH�WVD�0HWKRGHV�HGXFDWLYHV�6XUYROBLQWHU
YHQWLRQVBHGXFDWLYHVBDXWLVPH�SGI ��!��FRQVXOWp�OH����PDL���������

/D�PpWKRGH�0DNDWRQ����
�

02172<$� 'HOSKLQH�� %2'$57� 6DQGULQH� /H SURJUDPPH 0DNDWRQ� DXSUqV G¶XQ HQIDQW� � � � � � � � � �
SRUWHXU G¶DXWLVPH � OH FDV GH -XOLHQ� �'pYHORSSHPHQW �>HQ OLJQH@� ����� Q��� S� ������� � � � � � � � � � � � � �
'LVSRQLEOH VXU � ���KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�GHYHORSSHPHQWV��������SDJH����KWP ��!� � � �
�SDJH�FRQVXOWpH�OH���PDL���������

�
3LFWRJUDPPH�HQ�ELEOLRWKqTXH�

5e'$&7,21 /2&0,1(� $ OD PpGLDWKqTXH GH 0RUpDF� RQ SRVH GHV SLFWRJUDPPHV SRXU� � � � � � � � � � � �
YDLQFUH OHV WURXEOHV GH FRPPXQLFDWLRQ� �/D *D]HWWH >HQ OLJQH@� 1RYHPEUH ����� � S�� � � � � � � � � � � � �
'LVSRQLEOH�VXU����� �KWWSV���DFWX�IU�EUHWDJQH�PRUHDFB������D�PHGLDWKHTXH�PRUHDF�RQ�SRVH�S

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������������
�

https://pecs-france.fr/aba-fonctionnelle/
https://pepite-depot.univ-lille2.fr/nuxeo/site/esupversions/8cc97491-8ec3-41f1-9484-2e53f5256de3
https://pepite-depot.univ-lille2.fr/nuxeo/site/esupversions/8cc97491-8ec3-41f1-9484-2e53f5256de3
https://www.autisme.qc.ca/assets/files/02-autisme-tsa/Methodes-educatives/Survol_interventions_educatives_autisme.pdf
https://www.autisme.qc.ca/assets/files/02-autisme-tsa/Methodes-educatives/Survol_interventions_educatives_autisme.pdf
https://www.cairn.info/revue-developpements-2009-3-page-15.htm
https://actu.fr/bretagne/moreac_56140/a-mediatheque-moreac-on-pose-pictogrammes-vaincre-troubles-communication_29143288.html


%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

LFWRJUDPPHV�YDLQFUH�WURXEOHV�FRPPXQLFDWLRQB���������KWPO ! �SDJH FRQVXOWpH OH � MXLQ� � � � � � �
������

1289(/��7KLHUU\�� �*XLGH�SUDWLTXH�GH�O¶DFFHVVLELOLWp ���3DULV���81$3(,�����������S���

$3)� &RQFHSWLRQ XQLYHUVHOOH� �,Q �� �$3) )UDQFH +DQGLFDS �� >HQ OLJQH@� �&Upp OH ������������� � � � � � � � � � � � �
'LVSRQLEOH�VXU����� �KWWS���UHJOHPHQWDWLRQVDFFHVVLELOLWH�EORJV�DSI�DVVR�IU�WDJ�XQLYHUVDO�GHVLJQ
��%�FRQFHSWLRQ�XQLYHUVHOOH ��!��SDJH�FRQVXOWpH�OH����MXLQ�������

9$/(<(� 6WpSKDQLH� �/¶DXWRQRPLH FRPPH SUHPLHU SDV YHUV O¶HVWLPH GH VRL�� 0pPRLUH� � � � � � � � � � �
SURIHVVLRQQHO� 'LSO{PH G¶(WDW G¶(GXFDWHXU GH -HXQHV (QIDQWV� /LPRJHV � 3RODULV� � � � � � � � � �
)RUPDWLRQV�����������S���

2.((1($��/D�QRUPH�1)�3�������GpFU\SWpH��7RXW�VDYRLU�VXU�OHV�SLFWRJUDPPHV�ò�� �,Q ����
2NHHQHD�3URGXLW��>HQ�OLJQH@����������'LVSRQLEOH�VXU����� �KWWSV���RNHHQHD�SURGXLW�FRP�EORJV�D
FFHVVLELOLWH�HUS�QRUPH�QI�S�������GHFU\SWHH�FRQFHSWLRQ�SLFWRJUDPPHV�SDUWLH�� ��!��SDJH�
FRQVXWOpH�OH����MXLQ���������

'8)$<6� -HDQ�/RXLV� �6WpUpRW\SH HW OHFWXUH � HVVDL VXU OD UpFHSWLRQ OLWWpUDLUH�� %UX[HOOHV �� � � � � � � � � � � � �
0DUGDJD������������S���

'8%2,6',1',(1� *XLOODXPH� �/¶LQWHUSUpWDWLRQ GHV SLFWRJUDPPHV� 6WDWXW OLQJXLVWLTXH HW� � � � � � � �
OLPLWHV GH O¶XWLOLVDWLRQ GHV SLFWRJUDPPHV GDQV OD UpKDELOLWDWLRQ ODQJDJLqUH �>HQ OLJQH@ ��� � � � � � � � � � �
0pPRLUH GH UHFKHUFKH� OLQJXLVWLTXH JpQpUDO HW DSSOLTXp VSpFLDOLWp )RQFWLRQQHPHQWV� � � � � � � � �
/LQJXLVWLTXHV HW G\VIRQFWLRQQHPHQWV ODQJDJLHUV� 3DULV � 8QLYHUVLWp 3DULV�2XHVW 1DQWHUUH /D� � � � � � � � � �
'pIHQVH� ���������� ��� S� 'LVSRQLEOH VXU �� � � � � � �
���KWWS���SRQWW�QHW�ZS�FRQWHQW�XSORDGV���������0pPRLUH�FRPSOHW�*XLOODXPH��SGI ! �SDJH� � �
FRQVXOWpH�OH���MXLQ��������

�
/¶LPSRUWDQFH�GHV�FRXOHXUV���

&$63$5��(PLOH�$���.2/,16.<��5pJLQH��5HYXH�G¶XQ�SKpQRPqQH�pWUDQJH���OD�
V\QHVWKpVLH��
/¶DQQpH�SV\FKRORJLTXH ���������YRO�������S�����������'LVSRQLEOH�VXU���� ���KWWSV���ZZZ�FDLUQ�LQ
IR�UHYXH�O�DQQHH�SV\FKRORJLTXH���������SDJH�����KWP ���!��SDJH�FRQVXOWpH�OH����MXLQ�������

�
$FFRPSDJQHPHQW�HW�VHQVLELOLVDWLRQ�GHV�ELEOLRWKpFDLUHV�DX�KDQGLFDS���

/(%581� $QGUp� �/D VHQVLELOLVDWLRQ GX SHUVRQQHO j O¶HQYLURQQHPHQW���FRQVHLOV SUDWLTXHV ��� � � � � � � � �
>HQ OLJQH@� %HOJLTXH � &HOOXOH (QYLURQQHPHQW �8:(�� ����� �� S� 3')� 'LVSRQLEOH VXU �� � � � � � � � � � � � � �
���KWWSV���HQYLURQQHPHQW�HQWUHSULVH�EH�ZS�FRQWHQW�XSORDGV���������EURFKXUH�FH�VHQVLELOLVDW
LRQ������SGI ��!��SDJH�FRQVXOWpH�OH����MXLQ���������

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������������
�

https://actu.fr/bretagne/moreac_56140/a-mediatheque-moreac-on-pose-pictogrammes-vaincre-troubles-communication_29143288.html
http://reglementationsaccessibilite.blogs.apf.asso.fr/tag/universal+design;+conception+universelle
http://reglementationsaccessibilite.blogs.apf.asso.fr/tag/universal+design;+conception+universelle
https://okeenea-produit.com/blogs/accessibilite-erp/norme-nf-p96-105-decryptee-conception-pictogrammes-partie-1
https://okeenea-produit.com/blogs/accessibilite-erp/norme-nf-p96-105-decryptee-conception-pictogrammes-partie-1
http://pontt.net/wp-content/uploads/2014/10/M%C3%A9moire-complet-Guillaume-.pdf
https://www.cairn.info/revue-l-annee-psychologique1-2013-4-page-629.htm
https://www.cairn.info/revue-l-annee-psychologique1-2013-4-page-629.htm
https://environnement-entreprise.be/wp-content/uploads/2019/05/brochure-ce-sensibilisation-2019.pdf
https://environnement-entreprise.be/wp-content/uploads/2019/05/brochure-ce-sensibilisation-2019.pdf
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0,5,%(/� 0DULHOOH� +(&48$5'� )UDQoRLVH� 'HYHQLU %LEOLRWKpFDLUH�IRUPDWHXU� �%XOOHWLQ� � � � � � �
GHV ELEOLRWKqTXHV GH )UDQFH �%%)�� �>HQ OLJQH@� ����� Q��� S����� 'LVSRQLEOH VXU �� � � � � � � � � � � � �
���KWWSV���EEI�HQVVLE�IU�FRQVXOWHU�EEI����������������� ��!���SDJH�FRQVXOWpH�OH����MXLQ�������

5(%(7(=� 3KLOLSSH� �$FFRPSDJQHU YHUV O¶DXWRQRPLH � XQ VHUYLFH SRXU OHV SHUVRQQHV HQ� � � � � � � � � � � �
VLWXDWLRQ GH KDQGLFDS �� 0pPRLUH GH GLSO{PH� IRUPDWLRQ FRQWLQXH HQ WUDYDLO VRFLDO�� � � � � � � � � � �
1HXFKkWHO���8QLYHUVLWp�GH�1HXFKkWHO�����������S���

23(==2� (PPDQXHOOH� &KDSLWUH � � O¶HQIDQW Q¶DLPH SDV rWUH DLGp� �,Q � �9LYUH OD SHQVpH� � � � � � � � � � � � � � �
0RQWHVVRUL�j�OD�PDLVRQ���9DQYHV���pGLWLRQV�+DFKHWWH�/LYUH��0DUDERXW���������S�����
�
/H�)$/&��)DFLOH�j�/LUH�HW�j�&RPSUHQGUH�����

&20¶$&&(66� �/¶LQIRUPDWLRQ IDFLOH j OLUH HW j FRPSUHQGUH�� �HU RFWREUH ����� &&, ,')�� � � � � � � � � � � � �
3RUWH GH &KDPSHUUHW >HQ OLJQH@� 3DULV� ����� �� S� 'LVSRQLEOH VXU �� � � � � � � � � � � �
���KWWS���FRP�DFFHVV�IU�ZS�FRQWHQW�XSORDGV�)$/&�OLYUH�EODQF�H�IDOFBDFFHVVLEOH�SGI ! �SDJH� � �
FRQVXOWpH�OH���IpYULHU���������

+$1',&$3�)5� +DQGLFDS PHQWDO� OD YLH SOXV IDFLOH JUkFH DX )$/&� �+DQGLFDS�IU �>HQ� � � � � � � � � � � �
OLJQH@����IpYULHU���������SDJHV��'LVSRQLEOH�VXU����� �KWWSV���DLGHV�WHFKQLTXHV�KDQGLFDS�IU�D�IDF
LOH�OLUH�IDOF������SKS ��!��SDJH�FRQVXOWpH�OH���IpYULHU���������

81$3(,� �1¶pFULYH] SDV SRXU QRXV VDQV QRXV � � ,PSOLTXHU OHV SHUVRQQHV KDQGLFDSpHV� � � � � � � � � � � � �
LQWHOOHFWXHOOHV�GDQV�O¶pFULWXUH�GH�WH[WHV�IDFLOHV�j�OLUH�� �3DULV���81$3(,�����������SDJHV���

2&,53� �7UDGXLUH GHV GRFXPHQWV HQ IDFLOH j OLUH HW j FRPSUHQGUH >HQ OLJQH@� <RXWXEH� ����� � � � � � � � � � � � � � �
>FRQVXOWp�OH���IpYULHU�����@����YLGpR����PLQ�����'LVSRQLEOH�VXU����� �KWWSV���ZZZ�RFLUS�IU�SUL[
�RFLUS�KDQGLFDS�WUDGXLUH�GHV�GRFXPHQWV�HQ�IDFLOH�OLUH�HW�FRPSUHQGUH ! �SDJH FRQVXOWpH OH� � � � �
��PDL��������
�
�
'HV�DLGHV�GH�ILQDQFHPHQW�SRXU�GHV�SURMHWV�LQFOXVLIV����

+$87(�*$5211(� �$SSHO j FDQGLGDWXUH /DEHO &RPPH j OD 0DLVRQ �� ,Q � �&RQVHLO� � � � � � � � � � � �
'HSDUWHPHQWDO�+DXWH�*DURQQH�IU ��>HQ�OLJQH@���������'LVSRQLEOH�VXU����� �KWWSV���GUXSDO��KDXW
H�JDURQQH�IU�VLWHV�GHIDXOW�ILOHV�UHJOHPHQWB�BDSSHOBDBFDQGLGDWXUHBODEHOBFRPPHBDBODBPDLV
RQ�SGI ��!��SDJH�FRQVXOWpH�OH����PDL�������

&(175( 1$7,21$/ '8 /,95(� $LGH DX[ ELEOLRWKqTXHV HW DX[ DVVRFLDWLRQV SRXU OH� � � � � � � � � � � �
GpYHORSSHPHQW GH OD OHFWXUH DXSUqV GH SXEOLFV HPSrFKpV GH OLUH� ����� 'LVSRQLEOH VXU �� � � � � � � � � � � � � �
���KWWSV���FHQWUHQDWLRQDOGXOLYUH�IU�DLGHV�ILQDQFHPHQW�DLGH�DX[�ELEOLRWKHTXHV�HW�DX[�DVVRFLDW
LRQV�SRXU�OH�GHYHORSSHPHQW�GH�OD�OHFWXUH ��!��SDJH�FRQVXOWpH�OH����MXLQ���������

�

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������������
�

https://bbf.enssib.fr/consulter/bbf-2004-04-0139-004
http://com-access.fr/wp-content/uploads/FALC/livre-blanc-e-falc_accessible.pdf
https://aides-techniques.handicap.fr/a-facile-lire-falc-8592.php
https://aides-techniques.handicap.fr/a-facile-lire-falc-8592.php
https://www.ocirp.fr/prix-ocirp-handicap/traduire-des-documents-en-facile-lire-et-comprendre
https://www.ocirp.fr/prix-ocirp-handicap/traduire-des-documents-en-facile-lire-et-comprendre
https://drupal7.haute-garonne.fr/sites/default/files/reglement_-_appel_a_candidature_label_comme_a_la_maison.pdf
https://drupal7.haute-garonne.fr/sites/default/files/reglement_-_appel_a_candidature_label_comme_a_la_maison.pdf
https://drupal7.haute-garonne.fr/sites/default/files/reglement_-_appel_a_candidature_label_comme_a_la_maison.pdf
https://centrenationaldulivre.fr/aides-financement/aide-aux-bibliotheques-et-aux-associations-pour-le-developpement-de-la-lecture
https://centrenationaldulivre.fr/aides-financement/aide-aux-bibliotheques-et-aux-associations-pour-le-developpement-de-la-lecture
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Benjamin
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6RPPDLUH�GHV�$QQH[HV�
�

$QQH[H�,���(QWUHWLHQ�DYHF�$[HO�&ODPHQV«««««««««««««««««««�,,,�

$QQH[H�,,���$PpQDJHPHQW�SRXU�O¶DFFXHLO�GHV�KDQGLFDSpV««««««««««««;,,,�

$QQH[H ,,, � 4XHOTXHV H[HPSOHV GH MHX[ GH VRFLpWp GH /¶DWHOLHU TXL GRQQH j O¶LPDJH XQH� � � � � � � � � � � � � � � �

SODFH�FHQWUDOH«««««««««««««««««««««««««««««�;,9�

$QQH[H�,9���4XHOTXHV�H[HPSOHV�G¶LPDJHV�j�/¶DWHOLHU�GH�3HFKERQQLHX««««««����;9�

$QQH[H�9���(PSODFHPHQW�$WHOLHU�HW�,QVWLWXW�0pGLFR�VRFLDX[««««««««««��;9,�

$QQH[H�9,���7H[WH�H[SOLFDWLI�GH� �3LFWR�,QIR �«««««««««««««««««��;9,,�

$QQH[H�9,,���3UHPLHUV�SLFWRJUDPPHV�VpOHFWLRQQpV�SRXU� �3LFWR�,QIR �«««««««��;9,,,�

$QQH[H�9,,,���4XHVWLRQQDLUH�SURMHW� �3LFWR�,QIR �««««««««««««««««�;,;�

$QQH[H�,;���3LFWRJUDPPHV�FKRLVL�SRXU� �3LFWR�,QIR �««««««««««««««��;;9�

$QQH[H�;���3LFWRJUDPPHV�VpOHFWLRQQpV�SRXU�O¶H[WHQVLRQ�GH� �3LFWR�,QIR �«««««����;;9,�

$QQH[H�;,���3LFWRJUDPPHV�ILQDX[�SRXU�O¶H[WHQVLRQ�GH� �3LFWR�,QIR �««««««««;;,;�

$QQH[H�;,,���2XWLO�GH�FRPPXQLFDWLRQ� �3LFWR�,QIR �««««««««««««««;;;,,�

� �
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$QQH[H�����(QWUHWLHQ�DYHF�$[HO�&ODPHQV�
�

(Q�WRXW�FDV�PHUFL�GH�PH�UHFHYRLU�
$YHF�SODLVLU�%HQMDPLQ�
(Q IDLW MH VRXKDLWHUDLV VDYRLU FH TXH O¶$WHOLHU GH 3HFKERQQLHX PHW HQ SODFH SRXU OHV SHUVRQQHV� � � � � � � � � � � � � � � �
HQ�VLWXDWLRQ�GH�KDQGLFDS�HW�VSpFLDOHPHQW�SRXU�OHV�SHUVRQQHV�DWWHLQWHV�G¶DXWLVPH�"��
$ORUV OH SRLQW G¶HQWUpH FH VHUD OHV pWXGLDQWV HQ VLWXDWLRQ GH KDQGLFDS HW DSUqV RQ IHUD XQ IRFXV VXU� � � � � � � � � � � � � � � � � � �
O¶DXWLVPH��'¶DFFRUG�"��
'¶DFFRUG���
'RQF GpMj FRPPH MH W¶DYDLV H[SOLTXp TXDQG QRXV QRXV pWLRQV UHQFRQWUpV DYHF *HRUJH� 3HFKERQQLHX� � � � � � � � � � � � � �
F¶HVW XQH FROOHFWLYLWp TXL D pQRUPpPHQW GH VWUXFWXUHV PpGLFR�VRFLDOHV VXU VRQ WHUULWRLUH� (Q ���� OHV� � � � � � � � � � � � � � �
pOXV TXDQG LOV VRQW DUULYpV LO VH VRQW GLW � EHQ LO Q¶\ D SDV G¶HPSORL j 3HFKERQQLHX RQ YD FUpHU GH� � � � � � � � � � � � � � � � � � � � � �
O¶HPSORL PDLV SRXU FUpHU GH O¶HPSORL RQ YD FRQVWUXLUH GHV VWUXFWXUHV PpGLFR�VRFLDOHV� 'RQF GDQV� � � � � � � � � � � � � �
FHV VWUXFWXUHV QRXV DYRQV XQ ,0( �,QVWLWXW PpGLFR pGXFDWLI� ,0( &DSYD RQ DSSHOOH oD� 2Q D OD� � � � � � � � � � � � � � � � �
PDLVRQ GH UHWUDLWH� GRQF oD F¶HVW SRXU OHV SHUVRQQHV kJpHV� OHV +(3$' PDLV HOOH HVW PpGLFDOLVpH� � � � � � � � � � � � � � � �
GRQF LO \ D YUDLPHQW GHV SHUVRQQHV kJpHV TXL VRQW PDODGHV� 2Q D OH 0$6 0DUTXLRO TXL HVW OD� � � � � � � � � � � � � � � � � � �
PDLVRQ PpGLFDOLVpH� RQ D OH )R\HU G¶$FFXHLO 6SpFLDOLVp (UQHVW %RXp TXL HVW XQ IR\HU GH YLH SRXU� � � � � � � � � � � � � � � � �
DGXOWHV KDQGLFDSpV GRQF Oj F¶HVW TXDQG PrPH XQ KDQGLFDS DVVH] ORXUG� 2Q D OD PDLVRQ GH UHWUDLWH� � � � � � � � � � � � � � � � �
VSpFLDOLVpH� RQ D XQ FHQWUH $O]KHLPHU� F¶HVW OD PDLVRQ GH YLH 0DULH /RXLVH DXVVL TXL HVW j� � � � � � � � � � � � � � � � �
3HFKERQQLHX� RQ D O¶(6$7� GRQF oD F¶HVW O¶pWDEOLVVHPHQW G¶DLGH SDU OH WUDYDLO GRQF Oj DXVVL RQ D� � � � � � � � � � � � � � � � �
GDQV OHV SHUVRQQHV TXL VRQW j O¶(6$7 GHV DXWLVWHV� (W HQVXLWH QRXV j O¶H[WpULHXU RQ WUDYDLOOH DXVVL� � � � � � � � � � � � � � � � �
EHDXFRXS DYHF OD PDLVRQ GHV DGROHVFHQWV PDLV F¶HVW j 7RXORXVH HW F¶HVW XQ DXWUH WUXF G¶DFFRUG "� � � � � � � � � � � � � � � � �
'RQF RQ SHXW YRLU TXH VXU QRWUH WHUULWRLUH RQ D pQRUPpPHQW GH VWUXFWXUHV PpGLFR�VRFLDOHV HW GRQF� � � � � � � � � � � � � � � �
GX FRXS QRXV GDQV OH SURMHW GH O¶$WHOLHU� GH OD PpGLDWKqTXH GH 3HFKERQQLHX RQ D GpFLGp GH� � � � � � � � � � � � � � � � �
IDYRULVHU HQ IDLW O¶DFFXHLO GH FHV SXEOLFV� VRLW HQ FUpDQW GHV WHPSV GpGLpV FRPPH FH PDWLQ DYHF� � � � � � � � � � � � � � � � �
O¶,0( RX VRLW HQ WHPSV G¶DFFXHLO WRXW YHQDQW� ([FXVHV�PRL G¶XWLOLVHU OH WHUPH © �WRXW YHQDQW �ª PDLV� � � � � � � � � � � � � � � � �
HQ�WDQW�G¶DFFXHLO�FODVVLTXH��WRXV�OHV�SXEOLFV�SHXYHQW�YHQLU��FH�Q¶HVW�SDV�XQ�WHPSV�SURWpJp�RX�j�SDUW���
'RQF oD F¶HVW XQ WHPSV SURWpJp TXH YRXV DYH] PLV HQ SODFH SRXU OHV SHUVRQQHV HQ VLWXDWLRQ GH� � � � � � � � � � � � � � � � � �
KDQGLFDS�F¶HVW�oD�"��
/D F¶HVW XQ WHPSV SURWpJp� Oj SDUFH TXH F¶HVW GHV MHXQHV DXWLVWHV� TXL DLPHQW MRXHU HW TXL MRXHQW j� � � � � � � � � � � � � � � � � � �
GHV MHX[ V\PEROLTXHV � OD GLQHWWHV� OHV YRLWXUHV� OHV OHJR� HW DSUqV GDQV FHUWDLQV DXWUHV FDV RQ OHV� � � � � � � � � � � � � � � � � �
DFFXHLOOH VXU GHV WHPSV G¶DQLPDWLRQ� 3DU H[HPSOH OD VHPDLQH GHUQLqUH QRXV DYRQV IDLW GH O¶RSpUD� GH� � � � � � � � � � � � � � � �
O¶RSpUD FDEDUHW� RQ D DFFXHLOOL OHV FODVVHV GH O¶pFROH HW QRXV DYRQV DXVVL DFFXHLOOLV GHV JURXSHV� � � � � � � � � � � � � � � �
G¶HQIDQW� DORUV RXL OHV DXWLVWHV pWDLHQW Oj HW LO \ DYDLW DXVVL (UQHVW %RXp TXL HVW YHQX� (Q IDLW SRXU� � � � � � � � � � � � � � � � � � � �
QRXV F¶HVW HQ SHUPDQHQFH GH IDYRULVHU OHXU DFFqV VXU OD VWUXFWXUH HW IDYRULVHU OH WUDYDLO GHV� � � � � � � � � � � � � � � �
pGXFDWHXUV RX GHV PpGHFLQV GDQV FHUWDLQV FDV RX GHV DLGHV VRLJQDQWV� (Q IDLW FRPPH MH WH GLVDLV WRXW� � � � � � � � � � � � � � � � � �
j O¶KHXUH QRXV RQ HVW SDV GHV VSpFLDOLVWHV� FH Q¶HVW SDV QRWUH PpWLHU GH FRQQDvWUH OHV SXEOLFV� � � � � � � � � � � � � � � � �
HPSrFKpV RX OHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS PDLV RQ HVVDLH DX PD[LPXP GH IDYRULVHU OHXU� � � � � � � � � � � � � � � �
DFFXHLOOH� FH TXH MH WH GLVDLV DX GpSDUW� 'RQF QRXV FH TX¶RQ IDLW QDWXUHOOHPHQW F¶HVW TXH QRXV DOORQV� � � � � � � � � � � � � � � � � �
QRXV WRXUQHU YHUV QRV VWUXFWXUHV SDUWHQDLUHV� OD OLVWH TXH MH YLHQV GH WH GRQQHU j O¶LQVWDQW� 'RQF RQ� � � � � � � � � � � � � � � � � �
YD OHV YRLU RQ UHQFRQWUH OHV GLUHFWHXUV� OHV pGXFDWHXUV HW RQ OHXU GLW � YRLOj� RQ H[LVWH� YRXV YHQH]� � � � � � � � � � � � � � � � � � �
TXDQG YRXV YRXOH]� VRLW RQ YRXV FUpp GHV WHPSV © SURWpJp ª RX VRLW YRXV SRXYH] YHQLU� 2Q D DXVVL�� � � � � � � � � � � � � � � � � � � �
MH Q¶HQ DL SDV SDUOp DX IR\HU UXUDO GX YLOODJH� GHV FRXUV GH SHLQWXUHV SRXU OHV WULVRPLTXHV� RQ� � � � � � � � � � � � � � � � � �
DFFXHLOOH DXVVL XQ JURXSH GH WULVRPLTXH VXU OD VWUXFWXUH HW LOV YLHQQHQW WUqV UpJXOLqUHPHQW IDLUH GHV� � � � � � � � � � � � � � � �
H[SRVLWLRQV� LOV RQW GpMj H[SRVpV OHXUV °XYUHV G¶DUW� 'X FRXS LOV YLHQQHQW DYHF OHV IDPLOOHV� RQ IDLW� � � � � � � � � � � � � � � � �
XQ YHUQLVVDJH� F¶HVW K\SHU V\PSD� HW LOV YLHQQHQW DXVVL MRXHU DX EDE\ IRRW� LOV YLHQQHQW OLUH GHV� � � � � � � � � � � � � � � � �
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ERXTXLQV� GRQF GX FRXS WX DV FHV WULVRPLTXH TXL VH PpODQJHQW DYHF OHV DGRV GX SRLQW MHXQHV� TXL� � � � � � � � � � � � � � � � � �
YLHQQHQW DYHF OHXU IDPLOOH HW oD GRQQH GHV WUXFV DVVH] IXQV HW DVVH] IRXV� 3DUFH TXH FH VRQW GHV� � � � � � � � � � � � � � � � � � �
SHUVRQQHV TXL VRQW MXVWHV JpQLDOHV SDUFH TXH GX FRXS M¶HQ FRQQDLV SDV PDO GH WULVRPLTXH HW F¶HVW� � � � � � � � � � � � � � � � �
TXDQG PrPH GHV SHUVRQQDOLWpV DVVH]� FH VRQW GHV JHQV TXH MH WURXYH K\SHU DFFHVVLEOH� LOV VRQW� � � � � � � � � � � � � � � �
EHDXFRXS GDQV O¶pPRWLRQ LOV VRQW HQ WUDLQ GH YRXORLU IDLUH GHV FkOLQV VDYRLU TXL WX HV� TX¶HVW�FH TXH� � � � � � � � � � � � � � � � � �
WX IDLV� LOV VRQW WUqV RXYHUW RX DORUV j FRQWUDULR TXDQG LOV VRQW SDV ELHQ LOV VH PHWWHQW GDQV XQ FRLQ HW� � � � � � � � � � � � � � � � � � � � � �
VH UHSOLHQW WRWDOHPHQW VXU HX[�PrPHV� LOV VH PHWWHQW GDQV XQ FRLQ HW oD SHXW rWUH WUqV GLIILFLOH SRXU� � � � � � � � � � � � � � � � � �
HX[� 'RQF YRLOj RQ D IDLW HQ VRUWH GH IDFLOLWHU OH SOXV SRVVLEOH O¶DFFXHLO GH FHV SXEOLFV Oj HW PrPH� � � � � � � � � � � � � � � � � � � �
GDQV OHV VWDJHV� &¶HVW�j�GLUH TXH KLHU RQ D HX XQ UHQGH]�YRXV DYHF �/¶8QLRQ &pSLqUH 5REHUW 0RQLHU� � � � � � � � � � � � � � � �
HW F¶HVW O¶XQLWp G¶pYDOXDWLRQ GH UpHQWUDLQHPHQW GH UpRULHQWDWLRQ VRFLDOH HW SURIHVVLRQQHOOH GRQF HX[� � � � � � � � � � � � �
FHV JHQV LOV DFFXHLOOHQW GHV FpUpEUROpVpV� GHV JHQV TXL RQW GHV DFFLGHQWV j OD VXLWH G¶XQ $9&� G¶XQ� � � � � � � � � � � � � � � � � �
DFFLGHQW� G¶XQ FKRF� j OD VXLWH G¶XQ WUDXPD FUkQLHQ GH WRXV OHV DFFLGHQWV GH OD YLH RX PrPH SDUIRLV� � � � � � � � � � � � � � � � � � �
GH OD PDODGLH PrPH� (W Oj RQ DFFXHLOOH XQH MHXQH IHPPH MH FURLV TXL D �� DQV TXL HVW FpUpEUROpVpHV� � � � � � � � � � � � � � � � � � � �
j�OD�VXLWH�G¶XQ�DFFLGHQW��TXL�D�GHV�GLIILFXOWpV«�
&RJQLWLYHV�"�
&RJQLWLYHV� TXDQG WX OD YRLV HOOH SDUDvW WRXW j IDLW QRUPDOH HOOH D MXVWH j XQ PRPHQW GRQQpH GH� � � � � � � � � � � � � � � � � � �
JUDQGV PRPHQWV GH IDWLJXH� F¶HVW GXU SRXU HOOH GH FRPSUHQGUH� PDLV HOOH D FRPPH WX YLHQV GH OH� � � � � � � � � � � � � � � � � �
GLUH� PHUFL %HQMDPLQ� HOOH D GHV GLIILFXOWpV FRJQLWLYHV HW GX FRXS QRXV RQ O¶D DFFXHLOOLH� RQ YD OD� � � � � � � � � � � � � � � � � �
UHFHYRLU SHQGDQW GHX[ VHPDLQHV LFL HW O¶LGpH SRXU QRXV F¶HVW GH OD PHWWUH HQ VLWXDWLRQ� � � � � � � � � � � � � � �
SURIHVVLRQQHOOH RUGLQDLUH� HOOH YD WUDYDLOOHU DYHF WRXWH O¶pTXLSH HW RQ YD SUHQGUH HQ FRQVLGpUDWLRQ� � � � � � � � � � � � � �
TX¶HOOH D IDWLJXH SOXV YLWH TXH TXHOTX¶XQ TXL Q¶HVW SDV FpUpEUROpVp HW GRQF RQ OXL D GLW � © EHQ pFRXWH� � � � � � � � � � � � � � � � � � � � �
GqV TXH WX HV IDWLJXp� GqV TXH WX VHQV TXH WX HV QR\p SDU OHV LQIRUPDWLRQV� SDV GH VRXFLV WX SUHQG XQ� � � � � � � � � � � � � � � � � � � � � �
SDXVH ª GRQF RQ D DPpQDJp VRQ SRVWH� RQ D DPpQDJp VRQ WHPSV GH VWDJH� 'RQF WX YRLV HQ IDLW oD� � � � � � � � � � � � � � � � � � � � �
F¶HVW UpFHQW� 7X YRLV DYDQW RQ DYDLW SHXU GH SUHQGUH GHV SHUVRQQHV RX GHV SHUVRQQHV j PRELOLWpV� � � � � � � � � � � � � � � � �
UpGXLWHV� RQ DYDLW SHXU GH IDLUH oD SDUFH TXH FH QRXV FH Q¶HVW SDV QRWUH PpWLHU� RQ QH VDLV SDV� � � � � � � � � � � � � � � � � � � �
FRPPHQW IDLUH HW SXLV RQ V¶HVW GLW PLQFH VL F¶HVW SDV QRXV TXL OHXU SURSRVRQV XQ VWDJH TXL YD OH� � � � � � � � � � � � � � � � � � � �
IDLUH� (W QRXV RQ VH GLW $WHOLHU GH 3HFKERQQLHX� S{OH FXOWXUHO� PDLVRQ GH O¶KXPDLQ EHQ VL QRXV� � � � � � � � � � � � � � � � �
PDLVRQ GH O¶KXPDLQ� QRWUH SUHPLqUH PLVVLRQ RQ HQ D SDUOp F¶HVW GH IDLUH GX OLHQ VRFLDO� VL FH Q¶HVW� � � � � � � � � � � � � � � � � � �
SDV QRXV TXL OH IDLVRQV� LO Q¶\ D SDV EHDXFRXS GH JHQV TXL YRQW OH IDLUH GDQV OD SODFH SXEOLTXH GRQF� � � � � � � � � � � � � � � � � � � � �
RQ V¶HVW GLW TXH QRQ LO IDOODLW TX¶RQ OH IDVVH� 'DQ FHV H[HPSOHV RQ D WUDYDLOOp DXVVL OD TXHVWLRQ GHV� � � � � � � � � � � � � � � � � � � �
KDQGLFDSV GRQF Oj SDUHLO VXU OHV SHUVRQQHV j PRELOLWpV UpGXLWHV DYHF OH SRLQW MHXQH GRQF RQ D� � � � � � � � � � � � � � � � �
HPEDXFKp SHQGDQW TXHOTXH WHPSV� SDV SDUFH TX¶LO pWDLW KDQGLFDSp DX GpSDUW� PDLV F¶HVW YHQX� � � � � � � � � � � � � �
FRPPH oD F¶pWDLW TXHOTX¶XQ HQ IDXWHXLO j OD VXLWH G¶XQ DFFLGHQW TXL HVW YHQX HW RQ D IDLW WRXW XQ� � � � � � � � � � � � � � � � � � � �
WUDYDLO DYHF OH GpSODFHPHQW HQ IDXWHXLO� TX¶HVW�FH TXH F¶pWDLW GH YLYUH HQ IDXWHXLO DYHF OHV DGROHVFHQW� � � � � � � � � � � � � � � �
HW oD D GRQQp GHV WUXFV K\SHU LQWpUHVVDQW� 'RQF YRLOj QRXV RQ D HVVD\p GH UHQWUHU OH KDQGLFDS VRXV� � � � � � � � � � � � � � � � � � �
WRXWHV VHV IRUPHV SHWLW j SHWLW HQ VH IDLVDQW DLGHU RX HQ DFFRPSDJQDQW OHV VWUXFWXUHV SDUWHQDLUHV�� � � � � � � � � � � � � � � �
O¶,0(� OD PDLVRQ GH UHWUDLUH� OH 0$6 0DUTXLRO� 'RQF YRLOj HW SOXV SDUWLFXOLqUHPHQW O¶DXWLVPH GRQF� � � � � � � � � � � � � � �
Oj DXMRXUG¶KXL RQ D XQ JURXSH TXL HVW Oj� G¶KDELWXGH LOV VRQW SOXV QRPEUHX[ PDLV Oj LO Q¶\ D TXH XQ� � � � � � � � � � � � � � � � � � � � �
DQLPDWHXU TXL HVW YHQX� /D F¶HVW GHV DXWLVWHV� MH QH VDLV SDV FRPPHQW RQ OH GLW %HQMDPLQ F¶HVW GHV� � � � � � � � � � � � � � � � � � �
DXWLVWHV�ORXUGV�F¶HVW�j�GLUH�TXH�F¶HVW�TXDQG�PrPHV�GHV�HQIDQWV�RX�GHV�MHXQHV«�
2XL TXL RQW SOXV GH GLIILFXOWpV GDQV OHXU FRJQLWLRQ HW GDQV OHXU PDQLqUH GH V¶DGUHVVHU DX[� � � � � � � � � � � � � � � �
DXWUHV��GH�UHQWUHU�HQ�FRQWDFW�DYHF�O¶DXWUH��,OV�VRQW�VRXYHQW�SOXV�VLOHQFLHX[��SOXV�PXHW���
&¶HVW oD� 1RXV RQ HVVDLH DX PD[LPXP GH OHV LQWpJUHU GDQV OD YLH GH O¶pWDEOLVVHPHQW GRQF j FH TX¶LO� � � � � � � � � � � � � � � � � � �
SXLVVH YHQLU«GRQF SDV IRUFpPHQW FH JURXSH Oj SDUFH TX¶LOV YLHQQHQW WRXV OHV PDUGLV� 2Q D DXVVL M¶DL� � � � � � � � � � � � � � � � �
RXEOLp GH WH OH GLUH� MH WH OH PHW VXU OH SDSLHU� RQ D OHV FODVVHV 8/,6 TXL V¶pFULYHQW 8QLWp /RFDOLVp� � � � � � � � � � � � � � � � � � � � �
SRXU ,QFOXVLRQ 6FRODLUH� 'RQF Oj F¶HVW OH FROOqJH TXL YLHQW� 'RQF WRXV OHV MHXGLV� HQ WHPSV G¶DFFXHLO� � � � � � � � � � � � � � � � �

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������������
�

Benjamin
IV



%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

KDELWXHO� SDV GH WHPSV G¶DFFXHLO SURWpJp SRXU FHWWH ILQ G¶DQQpH� GHSXLV GpEXW ���� MXVTX¶HQ MXLOOHW� � � � � � � � � � � � � � �
MXVTX¶DX JUDQGHV YDFDQFHV RQ DFFXHLOOH SHQGDQW XQ WHPSV OD FODVVH 8/,6� /¶DQQpH SURFKDLQH RQ YD� � � � � � � � � � � � � � �
OHV DFFXHLOOLU GHX[ IRLV SDU VHPDLQH� 'RQF Oj DXVVL RQ V¶HVW UDSSURFKp GX FROOqJH HW OH FROOqJH V¶HVW� � � � � � � � � � � � � � � � � �
UDSSURFKp GH QRXV� WX OH VDLV LOV VRQW MXVWH j F{Wp HW GRQF RQ DFFXHLOOH XQH LQVWLWXWULFH DYHF GHV� � � � � � � � � � � � � � � � � � �
pOqYHV TXL VRQW HQ FODVVH 8/,6� /D RQ Q¶D SDV TXH GHV DXWLVWHV� RQ D DXVVL FRPPH PRL� PRL WX OH� � � � � � � � � � � � � � � � � � � � �
VDYDLV MH WH O¶DYDLV GLW MH VXLV G\VOH[LTXH ORXUG� GRQF RQ D GHV G\VOH[LTXH� GHV HQIDQWV TXL VRQW� � � � � � � � � � � � � � � � � �
DXWLVWHV� &¶HVW XQ JURXSH HQWUH � HW � MHXQHV� F¶HVW SHWLW FRPLWp PDLV MH SHQVH TXH F¶HVW IDLW H[SUqV� � � � � � � � � � � � � � � � � � �
SDUFH TX¶HOOH LQGLYLGXDOLVH OH WUDYDLO TX
HOOH IDLW DYHF HX[ DX PD[LPXP� 'RQF LOV YLHQQHQW� � � � � � � � � � � � � �
HVVHQWLHOOHPHQW SRXU OHV MHX[ GH VRFLpWp PDLV SRXU QRXV SHWLW j SHWLW� HOOH SUHQG GHV OLYUHV SRXU� � � � � � � � � � � � � � � � �
WUDYDLOOHU DYHF HX[ HQ FODVVH� PDLV SRXU QRXV F¶HVW GH OHV HPPHQHU YHUV OH OLYUH� &¶HVW SDUHLO F¶HVW� � � � � � � � � � � � � � � � � �
DUULYHU j FH TX¶LOV DLHQW XQH FDUWH PpGLDWKqTXH SRXU HX[ WRXW VHXOH HW SDV TXH FH VRLW IRUFpPHQW OD� � � � � � � � � � � � � � � � � � �
FDUWH PpGLDWKqTXH GH OD FODVVH 8/,6 F¶HVW�j�GLUH F¶HVW GHV HQIDQWV LOV IDXW TX¶LOV SXLVVHQW UHSDUWLU� � � � � � � � � � � � � � �
DYHF OHXUV OLYUHV� $XVVL SHWLW j SHWLW RQ YD OHV PHQHU YHUV OHV SURMHWV TXH O¶RQ PHW HQ SODFH GDQV� � � � � � � � � � � � � � � � � � � �
O¶pWDEOLVVHPHQW�HW�HQ�SDUWHQDULDW�DYHF�XQ�SURIHVVHXU�GHV�pFROHV�TXL�WUDYDLOOH�HQ�FROOqJH���
'RQF GHUULqUH� VL MH FRPSUHQGV ELHQ LO \ D XQH UpHOOH YRORQWp G¶DXWRQRPLVDWLRQ HW GH UHODWLRQ� � � � � � � � � � � � � � � �
VRFLDOH��GH�OLHQ�VRFLDOH���
2XL� pYLGHPPHQW� F
HVW FH TXH MH WH GLV RQ IDLW GX OLHQ VRFLDO� GRQF LO VRQW DX PLOLHX� LOV YRLHQW� � � � � � � � � � � � � � � � � � � �
O¶pWDEOLVVHPHQW YLYUH� LO \ D GHV HQIDQWV GH OHXU kJH� LO \ D GHV SDSLV� GHV PDPLHV� GHV EpEpV�� � � � � � � � � � � � � � � � � � �
O¶$WHOLHU RQ HVVDLH G¶rWUH XQ SHX� F¶HVW XQ OLHX RX RQ YLW HW GRQF GX FRXS LOV SDUWDJHQW� &D DUULYH TXH� � � � � � � � � � � � � � � � � � � � �
SDUIRLV LOV UHQFRQWUHQW GHV FRSDLQV GHV FROOqJHV HW TXH GX FRXS LOV YRQW VH PHWWUH j GLVFXWHU� � � � � � � � � � � � � � � � �
HQVHPEOH DORUV TX¶DX FROOqJH LOV QH YRQW SDV GLVFXWHU SDUFH TXH OH FROOqJH VRXYHQW WX UHVWH DYHF WHV� � � � � � � � � � � � � � � � � �
SRWHV��WX�DV�SHXU�GX�MXJHPHQW�GHV�DXWUHV«�
2X VLQRQ RQ HVW LVROp HW RQ D SDU HQYLH G¶DOOHU YHUV OHV DXWUHV SXLVTX¶RQ V¶HVW TX¶RQ YD rWUH� � � � � � � � � � � � � � � � � � �
UHMHWp���
$ORUV TXH HX[ LFL� PrPH QRXV RQ D DX SRLQW MHXQH OHV DQLPDWHXUV RQ GHV IRUPDWLRQV G¶pGXFDWHXUV HW� � � � � � � � � � � � � � � � � �
Oj SDU H[HPSOH M¶DL XQ MHXQH Oj� M¶DL VD FRQYHQWLRQ GH VWDJH MXVWH Oj� ,O V¶DSSHOOH )DELHQ� GRQF OXL LO� � � � � � � � � � � � � � � � � � � �
HVW DX O\FpH� LO HVW HQ VHFRQGH FHWWH DQQpH HW LO D EHDXFRXS GH SUREOqPHV G\V HW D GX PDO� &H JDPLQ� � � � � � � � � � � � � � � � � � � � � �
DX FROOqJH RQ OH FRQQDLVVDLW� LO YLHQW DX SRLQW MHXQH GHSXLV WUqV ORQJWHPSV� DX FROOqJH F¶pWDLW XQH� � � � � � � � � � � � � � � � �
RPEUH� LO UDVDLW OHV PXUV� LO VH IDLVDLW HPPHUGHU� $SUqV OXL LO D GH OD FKDQFH FDU LO HVW WUqV JUDQG HW� � � � � � � � � � � � � � � � � � � � � �
WUqV JDLOODUG� WUqV YLWH TXDQG LO HVW GHYHQX FRVWDXG OHV PHFV QH O¶HPPHUGDLHQW SOXV DX FROOqJH� 'RQF� � � � � � � � � � � � � � � � �
LO YHQDLW DX SRLQW MHXQH� GRQF LO D GHV SUREOqPHV G¶pORFXWLRQ� LO D pQRUPpPHQW GH PDO DYHF� � � � � � � � � � � � � � � � �
O¶pFULWXUH� GRQF LO VRXIIUH GH oD� GH FH FRPSOH[H Oj HW F¶HVW GLIILFLOH SRXU OXL� 'RQF QRXV DX SRLQW� � � � � � � � � � � � � � � � � � �
MHXQH GHSXLV TX¶RQ O¶D VXU OD VWUXFWXUH� oD IDLW TXDWUH DQV PDLQWHQDQW� PrPH FLQT DQV� RQ O¶D� � � � � � � � � � � � � � � � �
DFFRPSDJQp pQRUPpPHQW VXU EHDXFRXS GH SURMHWV� GHV SURMHWV GH SKRWRJUDSKLHV SRXU TXH oD QH VRLW� � � � � � � � � � � � � � �
SDV WURS YLROHQW SRXU OXL DX GpSDUW GRQF RQ OXL D GLW YLHQW RQ YD IDLUH GH OD SKRWR� MH WH PRQWUHUDLV VD� � � � � � � � � � � � � � � � � � � � � � �
SKRWR WX YD YRLU HOOH HVW JpQLDOH� 2Q D IDLW XQ WUDYDLO VXU OH SRUWUDLW FKLQRLV� VXU O¶LGHQWLWp GHV MHXQHV� � � � � � � � � � � � � � � � � � � �
HW WRXW MH WH PRQWUHUDLV VL WX YHX[ YRLU DSUqV� (W FH JDUV LO IDLW oD HW GRQF GX FRXS LO SUHQG FRQILDQFH� � � � � � � � � � � � � � � � � � � � � � �
HQ OXL WX YRLV� LO VH GLW � © ERQ JpQLDO� MH VXLV EHDX VXU OD SKRWR ª� PDLV RXL WX HV EHDX )DELHQ� $SUqV� � � � � � � � � � � � � � � � � � � � � � � � �
LO HVW UHQWUp GDQV QRWUH SURMHW GH ZHEUDGLR TX¶RQ IDLW DYHF OHV MHXQHV LFL HW GRQF LO UHQWUH GDQV OH� � � � � � � � � � � � � � � � � � � �
SURMHW GH ZHE UDGLR HW SXLV LO DLPH OD SROLWLTXH )DELHQ� LO DGRUH OD SROLWLTXH DORUV RQ OXL D GLW � © WX� � � � � � � � � � � � � � � � � � � � � � �
VDLV TXRL HW ELHQ F¶HVW WRL TXL IHUD O¶LQWHUYLHZ SROLWLTXH GHV pOXV TXH QRXV UHFHYURQW ª HW HQ SOXV RQ D� � � � � � � � � � � � � � � � � � � � �
UHoX GHV FRQVHLOOHUV GpSDUWHPHQWDX[� GH )RL[ HW j FKDTXH IRLV F¶HVW OXL TXL D IDLW O¶LQWHUYLHZ� 'RQF LO� � � � � � � � � � � � � � � � � �
pWDLW K\SHU VWUHVVp HW DX ERXW GX ERXW F¶HVW OXL TXL D IDLW O¶LQWHUYLHZ� F¶HVW OXL TXL D FKRLVL OHV� � � � � � � � � � � � � � � � � � � �
TXHVWLRQV� DX PLFUR� SDV GH SUREOqPHV G¶pORFXWLRQ SDUFH TX¶LO DYDLW SUpSDUp oD� SDUFH TX¶LO DYDLW� � � � � � � � � � � � � � �
FRQILDQFH� 0DLQWHQDQW RQ O¶D K\SHU YDORULVp� LO HVW K\SHU FRQWHQW GH WRXW OH WUDYDLO TX¶LO D PHQp VXU� � � � � � � � � � � � � � � � � �
OD VWUXFWXUH HW GRQF GX FRXS KLHU LO P¶D HPPHQp VHV FRQYHQWLRQV GH VWDJHV HW GRQF RQ YD O¶DYRLU� � � � � � � � � � � � � � � � � � �
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SHQGDQW XQ PRLV HQ VWDJH DYHF QRXV HW RQ YD OH IDLUH WUDYDLOOHU� GRQF OD LO HVW HQ FRPPXQLFDWLRQ� LO� � � � � � � � � � � � � � � � � � � �
YHXW IDLUH FRPPXQLFDWLRQ SOXV WDUG TXDQG LO VHUD JUDQG HW LO YD WUDYDLOOHU VXU OHV WHUUDVVHV GH� � � � � � � � � � � � � � � � �
O¶DWHOLHU� 7RXV OHV YHQGUHGLV VRLUV WX VDLV RQ IDLV GHV FRQFHUWV� GHV VSHFWDFOHV HW WRXW HW F¶HVW 3LHUUH� � � � � � � � � � � � � � � � � �
TXL YD QRXV DLGHU j WUDYDLOOHU VXU OD FRPPXQLFDWLRQ HW WRXW GH O¶pYpQHPHQW� 'RQF WX YRLV OH IDLW� � � � � � � � � � � � � � � � � �
TX¶RQ HVW OH SRLQW MHXQH oD QRXV SHUPHW WUqV W{W G¶DOOHU FKHUFKHU GHV MHXQHV TXL SHXYHQW rWUH HQ� � � � � � � � � � � � � � � � � �
VLWXDWLRQ GH KDQGLFDS� HQ GLIILFXOWp GH SDU OHXU KDQGLFDS� 3DUFH TXH PRL MH FRQVLGqUH TXH OD G\VOH[LH� � � � � � � � � � � � � � � � �
GDQV OH FDV GH )DELHQ HW OD G\VOH[LH GDQV PRQ FDV j PRL F¶HVW XQ KDQGLFDS TXDQG RQ HVW j O¶pFROH� (W� � � � � � � � � � � � � � � � � � � � � �
DXWDQW SRXU OHV DXWLVWHV HW DXVVL SRXU OHV HQIDQWV TXL VRQW K\SHUDFWLIV RX PrPH PDLQWHQDQW RQ D GHV� � � � � � � � � � � � � � � � � �
MHXQHV�TXL�VRQW�KDXW�SRWHQWLHOV���
&¶HVW�j�GLUH�KDXW�SRWHQWLHO�"��
+DXW SRWHQWLHO MH QH SHX[ SDV WH OH GpILQLU� MH QH VDLV SDV FH TXH oD YHXW GLUH� -H FURLV TXH oD YHXW� � � � � � � � � � � � � � � � � � � � � � �
GLUH TXH F¶HVW GHV JHQV TXL RQW XQH H[WUrPH VHQVLELOLWp PDLV TXL RQW GX PDO j JpUHU OHXU pPRWLRQ� LOV� � � � � � � � � � � � � � � � � � � �
UDQJHQW oD XQ SHX WRXW HQ YUDF� &¶HVW XQH GpILQLWLRQ GH O¶KXPDLQ SDV WUqV YDORULVDQWH� 0DLV QRXV� � � � � � � � � � � � � � � � �
YRLOj FRPPH MH WH GLVDLV SHWLW j SHWLW RQ SUHQG GHV DGRV� DORUV LO \ HQ D TXL LURQW WUqV ELHQ GDQV OHV� � � � � � � � � � � � � � � � � � � � � � �
DGRV PDLV LO \ HQ D G¶DXWUHV TXL DXURQW GX PDO� F¶HVW XQ SHX GXU SRXU HX[ GH GHYHQLU GHV KRPPHV RX� � � � � � � � � � � � � � � � � � � � � �
GHV IHPPHV HW DGXOWH HW QRXV RQ YD OHV DFFRPSDJQHU GDQV FH SURFHVVXV G¶pPDQFLSDWLRQ HW j FH WLWUH�� � � � � � � � � � � � � � � � � �
DORUV ,0( SDU H[HPSOH� FH TXL VRQW Oj FH VRQW GHV JHQV� GHV MHXQHV DXWLVWHV� F¶HVW TXDQG PrPH� � � � � � � � � � � � � � � � � �
LVROpV� 2Q QH YD SDV SRXYRLU IDLUH OH PrPH WUDYDLO TX¶DYHF )DELHQ PDLV RQ HVVDLH G¶DFFRPSDJQHU� � � � � � � � � � � � � � � �
GDQV FHUWDLQV FDV GHV SURMHWV� FRPPH FHWWH VWDJLDLUH TXL HVW FpUpEUROpVpH ERQ EHQ QRXV RQ D GHV� � � � � � � � � � � � � � � � �
FKRVHV j OXL SURSRVHU HOOH D GHV FKRVHV j IDLUH DYHF QRXV� 'RQF Oj RQ D HVVD\p j O¶$WHOLHU� SDU XQ� � � � � � � � � � � � � � � � � � � � �
SURMHW SpGDJRJLTXH XQ SHX VSpFLDO G¶DFFRPSDJQHU OHV JHQV HQ VLWXDWLRQ GH KDQGLFDS HQ JpQpUDO FDU� � � � � � � � � � � � � � �
RQ D HX XQH EpQpYROH HQ IDXWHXLO TXL D DPHQp pQRUPpPHQW j OD VWUXFWXUH� &¶HVW GLIILFLOH SDUFH TXH� � � � � � � � � � � � � � � � � �
FRPPH MH WH O¶DL GLW RQ Q¶HVW SDV VSpFLDOLVWH PDLV RQ WHQWH GH VH UDSSURFKHU GHV VWUXFWXUHV TXL� � � � � � � � � � � � � � � � � �
SRUWHQW� TXL DFFXHLOOHQW HW TXL DFFRPSDJQHQW FH W\SH GH SXEOLF HW QRXV RQ OHXU SURSRVH G¶DYRLU XQH� � � � � � � � � � � � � � � � �
IDFLOLWp G¶DFFqV j O¶pWDEOLVVHPHQW� 3RXU O¶LQVWDQW F¶HVW OH SUHPLHU DFWH IRUW TX¶RQ SHXW SURSRVHU� &¶HVW� � � � � � � � � � � � � � �
ERQ�"��
&¶HVW ERQ� (W DORUV HVW�FH TXH YRXV DYH] GpMj SULV GHV SHUVRQQHV DXWLVWHV RX GHV SHUVRQQHV� � � � � � � � � � � � � � � �
DWWHLQWHV�GX�V\QGURPH�G¶$VSHUJHU�HQ�VWDJH�"��
$ORUV SDV SRXU O¶LQVWDQW� -H WH O¶DL SURSRVp GpMj� 1RQ FH Q¶HVW SDV DUULYp� -¶DL PD FRPSDJQH TXL� � � � � � � � � � � � � � � � � �
WUDYDLOODLW j OD PpGLDWKqTXH GH *UHQDGH HW LOV RQW UHoX GHX[ RX WURLV IRLV GHV DXWLVWHV HQ VWDJH� DYHF� � � � � � � � � � � � � � � � � � �
GHV WHPSV DPpQDJpV WRXMRXUV PDLV HOOH O¶D GpMj IDLW� 0DLQWHQDQW HOOH WUDYDLOOH LFL j 3HFKERQQLHX HW OH� � � � � � � � � � � � � � � � �
SUHPLHU UHWRXU TX¶HOOH P¶HQ IDLW F¶HVW TX¶DX SUHPLHU DERUG F¶pWDLW GLIILFLOH SRXU OH SXEOLF PDLV HQ� � � � � � � � � � � � � � � �
IDLW DVVH] UDSLGHPHQW OHV JHQV«$ORUV j SULRUL F¶HVW GHV MHXQHV TXL SDUWHQW GH SDV EHDXFRXS HW TXL� � � � � � � � � � � � � � � � �
DXMRXUG¶KXL YLYHQW QRUPDOHPHQW� HQ FRPPXQLTXDQW DYHF OHV DXWUHV DORUV TX¶DX GpSDUW F¶HVW GHV� � � � � � � � � � � � �
HQIDQWV TXL D ����� DQV QH VDYDLHQW SDV SDUOHU DX GpSDUW� TXL DYDLHQW GHV SUREOqPHV GH ODQJDJH� $K� � � � � � � � � � � � � � � � � �
HOOH HQ D UHoX GHX[ LOV DUULYHQW GH ORLQ OHV JDPLQV� %RQ Oj LO DYDLHQW �� RX �� DQV MH FURLV ERQ WX YRLV� � � � � � � � � � � � � � � � � � � � � � � �
ELHQ TX¶LOV VRQW DXWLVWHV PDLV LOV OHXU RQW IDLW IDLUH GX SUrW UHWRXU� WX VDLV GRQQHU OHV OLYUHV DX[ JHQV�� � � � � � � � � � � � � � � � � � � �
%RQ Oj RQ SDUOH GH JHQV«0DLV QRQ PRL HQ WDQW TXH WHO� ERQ DSUqV SHXW�rWUH TX¶RQ D GHV JHQV TXL� � � � � � � � � � � � � � � � � � � �
pWDLHQW DXWLVWHV HW TX¶RQ QH OH VDYDLW SDV SDUFH TX¶LO \ D GHV JHQV TXL VRQW DXWLVWHV RQ QH OH VDLW SDV�� � � � � � � � � � � � � � � � � � � � � �
PRL M¶DL XQ IUDQJLQ TXL SDUHLO VRXIIUH G¶XQ DXWLVPH OpJHU� F¶HVW SDV EHDX GH OH GLUH FRPPH oD MH VDLV� � � � � � � � � � � � � � � � � � � �
PDLV oD VH YRLW SDV TXDQG WX SDUOHV DYHF OXL GDQV OD YLH� WX YDV OH UHSpUHU GDQV GHV VLWXDWLRQV RX LO YD� � � � � � � � � � � � � � � � � � � � � � �
rWUH HQ ERXFOH VXU GHV FKRVHV� VXU GHV WUXFV� oD DUULYH� 0RQ IUqUH LO HVW XQ SHX FRPPH oD� F¶HVW SDV� � � � � � � � � � � � � � � � � � � � �
FRPPH�oD�TX¶RQ�GLW�PDLV�LO�HVW�PRQRPDQLDTXH�SDUFH�TXH�GHV�IRLV�LO�D�GHV�WUXFV��LO�YD�EORTXHU«�
,O�VH�IRFDOLVH�VXU�XQH�LGpH�HW�LO�Q¶DUULYH�SDV�j�SDUOHU�j�DXWUH�FKRVH���
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(W GRQF YRLOj QRQ PDLV PRL� %RQ EHQ Oj RQ D 5DFKHO TXL HVW FpUpEUROpVpH� Oj RQ D QRWUH DPL )DELHQ� � � � � � � � � � � � � � � � � � � � �
TXL D WRXV OHV G\V GH O¶XQLYHUV OH SDXYUH PDLV TXL V¶HQ VRUW VXSHU ELHQ PDLV GHV DXWLVWHV QRQ MH Q¶HQ� � � � � � � � � � � � � � � � � � � � �
DLW�SDV�HX�HQFRUH���
(W VLQRQ HVW�FH TXH WX DV YX XQH DPpOLRUDWLRQ SDU UDSSRUW DX[ DFWLYLWpV RX SDU UDSSRUW DX[� � � � � � � � � � � � � � � � �
DFWLYLWpV�TXH�YRXV�DYH]�PLV�HQ�SODFH�"��
7RXMRXUV�DYHF�FHWWH�TXHVWLRQ�GH�KDQGLFDS���
2XL��RX�GH�O¶DXWLVPH�DXVVL���
2X GH O¶DXWLVPH� $ORUV VXU OHV UpDPpQDJHPHQW� FRPPH RQ D HVVD\p G¶rWUH FRPPH j OD PDLVRQ� RQ� � � � � � � � � � � � � � � � �
YD IDLUH HQFRUH G¶DXWUHV DPpQDJHPHQWV MXVTX
j FHW pWp� PDLV oD YHXW GLUH DYRLU XQ OLHX TXL K\SHU� � � � � � � � � � � � � � � � �
DFFXHLOODQW RX LO Q¶\ D SDV YUDLPHQW G¶HVSDFH GpWHUPLQp HW GX FRXS oD IDFLOLWH OD FLUFXODWLRQ HW WX� � � � � � � � � � � � � � � � � �
YRLV OHV DGROHVFHQW Oj� WX OH YHUUDV WRXW j O¶KHXUH� LOV VRQW GHSXLV TX¶RQ D IDLW FHV DPpQDJHPHQWV LOV� � � � � � � � � � � � � � � � � � �
VRQW DVVH] j O¶DLVH� ,OV VH EDODGHQW� $ORUV TX¶DYDQW WX DYDLV SOHLQ G¶pWDJqUH ELHQ JUDQGH� ELHQ GURLWH�� � � � � � � � � � � � � � � � �
ELHQ FDUUpH GRQF oD SRXYDLW rWUH DVVH] LPSUHVVLRQQDQW HW LOV QH VH GpSODoDLHQW SDV GDQV OHV UD\RQV� � � � � � � � � � � � � � � � �
DORUV TXH PDLQWHQDQW� Oj SDV FH JURXSH Oj MH SDUOH G¶XQ DXWUH JURXSH PDLV F¶HVW YUDL TXH OH IDLW� � � � � � � � � � � � � � � � � � �
G¶DYRLU UpDPpQDJp oD IDFLOLWH OD FLUFXODWLRQ HW GX FRXS F¶HVW SOXV IDFLOH SRXU OHV MHXQHV� OHV HQIDQWV� � � � � � � � � � � � � � � � �
F¶HVW YUDL TXH F¶HVW SOXV IDFLOH GH FLUFXOHU OLEUHPHQW� (W F¶HVW YUDL TXH OD GpFR� OD OXPLqUH HOOH HVW� � � � � � � � � � � � � � � � � � �
UDVVXUDQWH��WX�DV�HQYLH�G¶rWUH�Oj��GH�WH�SRVHU�VXU�XQ�IDXWHXLO��GH�OLUH��G¶pFRXWHU�GH�OD�PXVLTXH���
'¶DFFRUG�HW�GRQF�WX�PH�GLVDLV�TX¶RQ�DOODLW�IDLUH�XQ�SHWLW�IRFXV�VXU�O¶DXWLVPH�"�
2XL� HQILQ QRQ HQ IDLW OH IRFXV F¶HVW FHOXL Oj TXDQG MH WH SDUOH TX¶RQ D DFFXHLOOL FHV SXEOLFV PDLV QRQ� � � � � � � � � � � � � � � � � � � � �
RQ Q¶D SDV� M¶DL WRXW GLW HQ IDLW� 1RQ OH VHXO IRFXV TXH MH SHXW IDLUH F¶HVW TX¶RQ D IDFLOLWp O¶DFFqV j FHV� � � � � � � � � � � � � � � � � � � � � � �
SXEOLFV Oj� OH SXEOLF DXWLVWH IDLW SDUWL GH QRWUH SXEOLF HW DX PrPH WLWUH TXH OHV DXWUHV SXEOLFV RQ OHXU D� � � � � � � � � � � � � � � � � � � � �
ODLVVp�OD�SRVVLELOLWp�G¶XWLOLVHU�O¶HVSDFH�OLEUHPHQW���
3DUIDLW HW VHORQ WRL TX¶HVW�FH TXL SRXUUDLW rWUH PLV HQ SODFH SRXU IDYRULVHU HQFRUH SOXV OHXU� � � � � � � � � � � � � � � �
LQWpJUDWLRQ���
(W ELHQ F¶HVW GpMj OHV DFFXHLOOLU� OHXU SURSRVHU GHV WHPSV G¶DFFXHLO� $ORUV LQGLYLGXHO� SURWpJp PDLV� � � � � � � � � � � � � � �
DXVVL� SDV TX¶HQ WHPSV H[WUDRUGLQDLUH PDLV HQ WHPSV RUGLQDLUH DXVVL HW MH WH SDUODLV GHV� � � � � � � � � � � � � � �
DPpQDJHPHQWV HW Oj WX YDV OH YRLU� M¶HVSqUH TX¶LOV VHURQW HQFRUH Oj� LOV YRQW UHVWHU XQH GHPL KHXUH� � � � � � � � � � � � � � � � � �
HQFRUH PDLV FH JURXSH Oj LOV DLPHQW ELHQ OHV MHX[ V\PEROLTXHV HW MH SHQVH HIIHFWLYHPHQW� GDQV OHV� � � � � � � � � � � � � � � � �
pWDEOLVVHPHQWV� LO IDXW ODLVVHU DFFqV DX FRLQ SHWLWH HQIDQFH� 3RXUTXRL SDV PrPH DFKHWHU GX PDWpULHO�� � � � � � � � � � � � � � �
SOXV SDUWLFXOLqUHPHQW SRXU FH SXEOLF Oj� $ORUV Oj WX YRLV HX[� LO \ HQ D TXL DLPHQW MRXHU DX[ SHWLWHV� � � � � � � � � � � � � � � � � � � �
YRLWXUHV� LO \ HQ D TXL DLPHQW MRXHU DX[ NDSODV� WX VDLV OHV FRQVWUXFWLRQV� LO \ HQ TXL IRQW GHV WUXFV� � � � � � � � � � � � � � � � � � � � �
DVVH] FRPSOH[HV HW WRXW GRQF MH SHQVH HIIHFWLYHPHQW GpYHORSSHU O¶RIIUH GX MHX V\PEROLTXH GDQV OHV� � � � � � � � � � � � � � �
pWDEOLVVHPHQW SHXW rWUH XQH RXYHUWXUH� 2Q OH YRLW� HQILQ PRL MH OH YRLV� RQ VDLW TX¶LOV DGRUHQW oD � OHV� � � � � � � � � � � � � � � � � � � �
EDOOHV� OHV EDOORQV� LOV DLPHQW ELHQ V¶LQVWDOOHU GDQV GHV JURV FRXVVLQV� LO \ HQ D TXL DGRUHQW pFRXWHU OD� � � � � � � � � � � � � � � � � � �
PXVLTXH DXVVL� ,O \ D XQ WUXF MH QH VDLV SDV VL HOOH HVW Oj� MH QH O¶DL SDV YX DXMRXUG¶KXL PDLV TXDQG HOOH� � � � � � � � � � � � � � � � � � � � � � � �
YLHQW HOOH VH PHW GH OD PXVLTXH HW HOOH GRUW HQ IDLW� WX VHQV TX¶HOOH VH UHOkFKH FRPSOqWHPHQW� 'RQF OD� � � � � � � � � � � � � � � � � � � �
PXVLTXH� GHV HVSDFHV DPpQDJpV� GHV MHX[ V\PEROLTXHV PDLV MH SHQVH� DSUqV MH QH VXLV SDV� � � � � � � � � � � � � � �
SURIHVVLRQQHO� WX SRXUUDV SHXW rWUH GHPDQGHU j O¶pGXFDWHXU TXL HVW Oj PDLV FH VRQW GHV FKRVHV TX¶LOV� � � � � � � � � � � � � � � � �
IDXW�IDLUH�GDQV�OHV�ELEOLRWKqTXH�SRXU«$SUqV�QRXV�F¶HVW�FH�TX¶RQ�D�IDLW�HW�oD�D�O¶DLU�GH�IRQFWLRQQHU���
3DUIDLW� (QVXLWH DXWUH TXHVWLRQ� SDU UDSSRUW j OD VLJQDOpWLTXH GHV OLYUHV RX GHV MHX[ YRXV DYH]� � � � � � � � � � � � � � � �
IDLW GHV FKRVHV SDUWLFXOLqUHV SRXU OHV DXWLVWHV RX OHV SHUVRQQHV TXL RQW GHV GLIILFXOWpV SRXU VH� � � � � � � � � � � � � � � �
UHSpUHU GDQV O¶HVSDFH� MH VDLV TXH OHV DXWLVWHV� PDLV OHV G\V DXVVL SHXYHQW DYRLU FH SUREOqPH Oj�� � � � � � � � � � � � � � � � �
3DUFH TXH LO \ HQ DV TXL IRQFWLRQQHQW SOXW{W j OD FRXOHXU� SOXW{W DX[ LGpRJUDPPHV HVW�FH TXH� � � � � � � � � � � � � � � � �
YRXV�\�DYH]�SHQVp�RX�"""�
1RQ DEVROXPHQW SDV HW G¶DLOOHXUV F¶HVW XQH ERQQH TXHVWLRQ TXH WX VRXOqYH SDUFH TX¶RQ D GHV� � � � � � � � � � � � � � � �
FROOqJXH TXL RQW G¶DXWUHV ELEOLRWKqTXHV VXU OH WHUULWRLUH TXL HX[ RQW IDLW DYHF GHV ORJRV� TXL RQW PLV� � � � � � � � � � � � � � � � � �
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HQ SODFH GHV ORJRV GDQV OHV pWDJqUHV HW TXL RQW GHV pWLTXHWWHV HQ JURV FDUDFWqUH SRXU TXH OHV� � � � � � � � � � � � � � � � � �
SHUVRQQHV GpILFLHQW YLVXHO SXLVVHQW YRLU FRUUHFWHPHQW PDLV QRXV RQ D MDPDLV IDLW GDQV FH FKRVH Oj�� � � � � � � � � � � � � � � �
1pDQPRLQV GDQV OD OLVWH GHV WUXFV j IDLUH� RQ SHX SHXW rWUH VH SRVHU OD TXHVWLRQ MXVWHPHQW GH� � � � � � � � � � � � � � � � � �
FRPPHQW UDQJHU QRV FROOHFWLRQV RX RUJDQLVHU O¶LQIRUPDWLRQ GH OD FROOHFWLRQ SRXU TXH OHV DXWLVWHV� � � � � � � � � � � � � �
SXLVVHQW��0DLV�M¶DL�O¶LPSUHVVLRQ�TX¶LO�Q¶\�D�SDV�XQ�DXWLVPH�LO�\�D�GHV�DXWLVPHV���
$K�RXL��LO�Q¶\�D�SDV�XQ�KDQGLFDS�PDLV�GHV�KDQGLFDSV���
&¶HVW oD HW GX FRXS j FKDTXH JDPLQ SUHVTXH FH TX¶LO IDXGUDLW DGDSWHU� PRL MH VXLV G\VOH[LTXH� M¶DL� � � � � � � � � � � � � � � � � �
GHV PpWKRGHV GH IRQFWLRQQHPHQW TX¶XQ DXWUH G\VOH[LTXH SHXW QH SDV DYRLU SDUFH TXH PRL F¶HVW XQ� � � � � � � � � � � � � � � �
GpIDXW GX FHUYHDX PDLV GHUULqUH M¶DL OH ILOWUH GH O¶pGXFDWLRQ GH PHV SDUHQWV� GH FRPPHQW PHV SDUHQWV� � � � � � � � � � � � � � � � �
P¶RQW GRQQpV GHV RXWLOV SRXU DYDQFHU GDQV OD YLH� SRXU DSSUHQGUH� HW F¶HVW SDUHLO SRXU XQ DXWLVWH HQ� � � � � � � � � � � � � � � � � �
IDLW� 2Q D WRXV� F¶HVW WUqV SOXULHO FRPPH PDQLqUH GH IRQFWLRQQHU GRQF MH QH VDLV SDV VL LO \ D XQH� � � � � � � � � � � � � � � � � � � � �
VROXWLRQ PLUDFOH %HQMDPLQ j oD� MH QH VDLV SDV� -H QH VXLV SDV VXIILVDPPHQW FRPSpWHQW SRXU� � � � � � � � � � � � � � � �
UpSRQGUH�j�oD���
(W DORUV SHWLWH GHUQLqUH TXHVWLRQ MH VDLV TXH WX DFFXHLOOHV GHV DXWLVWHV GDQV FHV KHXUHV Oj PDLV� � � � � � � � � � � � � � � � �
MH VDLV TX¶LO \ D FHUWDLQV DXWLVWHV� FHX[ TXL YLHQQHQW GDQV OHV KHXUHV RUGLQDLUHV� GH SRLQWH RQ YD� � � � � � � � � � � � � � � � � �
GLUH HW HVW�FH TXH j XQ PRPHQW GRQQp� V
LOV VH VHQWHQW WURS RSSUHVVp SDU OH EUXLW LO \ D GHV� � � � � � � � � � � � � � � � � � � �
HQGURLW�GH�FDOPH�"�
2XL OH FDVTXH DYHF GH OD PXVLTXH RX OH VWXGLR� $ORUV F¶HVW DUULYp TXH OH VWXGLR� WX O¶DYDLV YX OH� � � � � � � � � � � � � � � � � � � �
VWXGLR�"��
2XL�RXL�WX�QRXV�O¶DV�PRQWUp�OD�SUHPLqUH�IRLV�TX¶RQ�pWDLW�YHQX�j�O¶$WHOLHU�GH�3HFKERQQLHX���
&¶HVW XQ HQGURLW� HW QRWDPPHQW SRXU 5DFKHO TXL HVW FpUpEUROpVpH� F¶HVW XQ HQGURLW� PrPH SRXU� � � � � � � � � � � � � � �
O¶pTXLSH KHLQ� SRXU OHV SHUVRQQHV RUGLQDLUHV� RQ GLW HQIDQW H[WUDRUGLQDLUH SRXU OHV HQIDQWV DXWLVWHV� � � � � � � � � � � � � �
RX«'RQF RQ D OH VWXGLR HIIHFWLYHPHQW RX RQ D GHV SRXIV� WX SHX[ W¶\ SRVHU SRXU WH PHWWUH DX FDOPH�� � � � � � � � � � � � � � � � � � � �
WX IHUPH OHV SRUWHV HW W¶HV WRXW VHXO DX PRQGH� (W oD oD D IRQFWLRQQp HW F¶HVW SRXU FHOD TXH oD PH IDLW� � � � � � � � � � � � � � � � � � � � � � �
SHQVHU j oD� RQ UHoRLW� RQ D GHV SDUHQWV� PRQVLHXU 'HOULHX LO V¶DSSHOOH� VHV HQIDQWV� LO D XQ ILOV TXL� � � � � � � � � � � � � � � � � � � �
V¶DSSHOOH 0DWWHR� LO D RQ]H DQV HW F¶HVW XQ DXWLVWH ORXUG FDU LO VH PHW GHV FRXSV HQ SHUPDQHQFH� LO VH� � � � � � � � � � � � � � � � � � � � �
PXWLOH«(W LO YLHQW� LO YLHQW GRQF Oj DXVVL oD D pWp DVVH] HW VL M¶RXEOLH FHW H[HPSOH SDUFH TXH SRXU� � � � � � � � � � � � � � � � � � � �
QRXV F¶HVW O¶XQ GHV SOXV EHO H[HPSOH MH WURXYH GH QRWUH FDSDFLWp j DFFXHLOOLU FH SXEOLF Oj F¶HVW� 'RQF� � � � � � � � � � � � � � � � � � �
0LFKHO LO YLHQW LFL� PDLQWHQDQW F¶HVW PrPH GHYHQX XQ DPL 0LFKHO� OH SDSD GH FH JDPLQ� ,O YLHQW LFL� � � � � � � � � � � � � � � � � � �
XQ MRXU HW LO PH GLW � © M¶DL XQ HQIDQW HQ VLWXDWLRQ G¶DXWLVPH� LO YRLW OD VFXOSWXUH TX¶RQ D� RQ D XQH� � � � � � � � � � � � � � � � � � � � � � �
VFXOSWXUH VRQRUH� TXDQG WX OD WRXFKHV HOOH JpQqUH GHV VRQV� ,O PH GLW M¶DLPHUDL TXH 0DWWHR SXLVVH� � � � � � � � � � � � � � � � �
HVVD\HU FHWWH VFXOSWXUH LO DGRUH OD PXVLTXH� M¶DXUDLV SX SDUOHU GH OD VFXOSWXUH HW WRXW HW SXLV LO PH GLW� � � � � � � � � � � � � � � � � � � �
FHWWH VFXOSWXUH HOOH HVW IRUPLGDEOH� RX HVW�FH TXH oD V¶DFKqWH SDUFH TXH MH SHQVH TX¶LO \ D PR\HQ GH� � � � � � � � � � � � � � � � � � �
IDLUH TXHOTXH FKRVH DYHF oD HW WRXW� 'RQF PRL MH OXL GLW � RXL SDV GH SUREOqPH YLHQW DYHF 0DWWHR�� � � � � � � � � � � � � � � � � � � �
YLHQV OXL IDLUH HVVD\HU OD VFXOSWXUH� 'RQF LO YLHQW DYHF 0DWWHR� LO YLHQW OXL IDLUH HVVD\HU OD VFXOSWXUH�� � � � � � � � � � � � � � � � � �
0DWWHR TXL VH URXOH SDU WHUUH HQ SHUPDQHQFH TXL FULH� TXL KXUOH� TXL VH IUDSSH� RQ OH PHW VXU OD� � � � � � � � � � � � � � � � � � � �
VFXOSWXUH� OH FDVTXH VXU OHV RUHLOOHV HW 0DWWHR� WRXW GURLW GDQV OH FRVPRV� LO pWDLW FRPPH XQ IRX�� � � � � � � � � � � � � � � � � �
'RQF OH SDSD LO GLW � © HVW�FH TX¶RQ SHXW UpHVVD\HU HW HVW�FH TXH WX FURLV TXH MH SHX[ UHYHQLU SHQGDQW� � � � � � � � � � � � � � � � � � � � �
XQ WHPSV RUGLQDLUH ª� (W PRL MH OXL GLW TXH ELHQ V�U� TX¶LO YLHQQH HQ WHPSV RUGLQDLUH� QRXV QRWUH� � � � � � � � � � � � � � � � � � �
REMHFWLI F¶HVW TX¶DXVVL OHV MHXQHV OHV SDUHQWV HW OHV HQIDQWV YRLHQW TXH FHV JHQV H[LVWHQW� ,O IDXW� � � � � � � � � � � � � � � � �
DUUrWHU GH OHV FDFKHU SDUFH TXH FH TXH O¶RQ IDLW VRXYHQW VXU GHV KDQGLFDSV FRPPH FHOXL GH 0DWWHR� � � � � � � � � � � � � � � � � �
F¶HVW TX¶RQ OHV SODQTXH RX RQ OHV FDFKHWRQQH SRXU SDV TX¶LOV IDVVHQW GH EUXLW� RQ OHXU GRQQH GHV� � � � � � � � � � � � � � � � � �
PpGLFDPHQWV��0DWWHR�SDUIRLV�LOV�VRQW�REOLJpV�FDU�LO�VH�PXWLOH�EHDXFRXS��
2XL OD 5LWDOLQH F¶HVW YUDL TXH«RQ YRXODLW P¶HQ GRQQHU SDUFH TXH M¶pWDLV K\SHUDFWLI PDLV F¶HVW� � � � � � � � � � � � � � �
PDXYDLV�FDU�oD�HPSrFKH�GH�JUDQGLU��oD�HPSrFKH�OD�FURLVVDQFH���
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1RQ SDUFH TX¶RQ D GHV MHXQHV TXL VRQW HQ VLWXDWLRQ GLIILFLOH TXL pWDLHQW VRXV ULWDOLQH DXVVL GRQW XQ� � � � � � � � � � � � � � � � � �
TXL D GHV SUREOqPHV G¶DJUHVVLYLWp TXL pWDLW WUqV QHUYHX[ HW M¶DYDLV VRQ FRXVLQ TXL pWDLW Oj KLHU� RQ HQ� � � � � � � � � � � � � � � � � � �
UHSDUODLW GH oD«ERQ EUHI 0DWWHR LO YLHQW LFL HW HQ IDLW FH TX¶LO SDVVH GRQF LO YLHQW LFL� LO IDLW GX EUXLW�� � � � � � � � � � � � � � � � � � � � � �
oD VH YRLW� LO VH URXOH SDU WHUUH� LO IDLW OH GLQRVDXUH� LO FULH� 'RQF RQ OH FDOPH� OHV JHQV OH YRLHQW HW LO� � � � � � � � � � � � � � � � � � � � � � � �
HVW GHYHQXH XQ SHX XQ XVDJHU FRPPH OHV DXWUHV� $ORUV FH Q¶HVW SDV IDFLOH SDUFH TXH GHV IRLV LO FULH� � � � � � � � � � � � � � � � � � � �
EHDXFRXS GX FRXS RQ D GHV JHQV RQ D XQH JDPLQH TXL YLHQW QRXV YRLU� TXL H[SOLTXH TXH F¶HVW QRUPDO� � � � � � � � � � � � � � � � � � � �
FH TX¶LO IDLW� (OOH H[SOLTXH j VHV DPLHV GX FROOqJH TXL pWDLHQW Oj TXH F¶HVW QRUPDO� TX¶HOOH D VD� � � � � � � � � � � � � � � � � � �
FRXVLQH TXL HVW DXWLVWH DXVVL HOOH IDLW SDUHLO� 'RQF KRS GH FH IDLW� GDQV OD YLH TXRWLGLHQQH GH� � � � � � � � � � � � � � � � � �
O¶$WHOLHU� OHV MHXQHV� QRV DGROHVFHQWV RQW FRPPHQFp j SDUOHU GH O¶DXWLVPH� (W oD F¶HVW LQWpUHVVDQW FDU� � � � � � � � � � � � � � � �
F¶HVW XQ SRLQW G¶HQWUpH TXL HVW PLHX[ TX¶XQ VWDJH DX FROOqJH� 'DQV OHXU YLH GH WRXV OHV MRXUV LOV RQW� � � � � � � � � � � � � � � � � � � �
YX TXH EHQ oD H[LVWDLW HW 0DWWHR GRQF LO YLHQW DYHF VRQ SDSD HW oD OXL IDLW EHDXFRXS GH ELHQ� 'RQF� � � � � � � � � � � � � � � � � � � � �
VRQ SDSD LO DFFHSWH GH OH VRUWLU HQ JUDQGH VXUIDFH� SRXU DOOHU IDLUH OHV FRXUVHV HW RQ D XQH XQ FRQFHUW� � � � � � � � � � � � � � � � � � � � �
GH PXVLTXH FODVVLTXH� LO HVW YHQX DYHF VRQ SDSD� SLDQR HW YLRORQFHOOH� (W ELHQ 0DWWHR LO D IDLW WURLV� � � � � � � � � � � � � � � � � � �
TXDUWV G¶KHXUH GH FRQFHUW� DVVLV GHYDQW HW VXUWRXW DVVLV DYHF OHV DXWUHV HQIDQWV� ,O D XQ FDVTXH DXVVL� � � � � � � � � � � � � � � � � �
SDUFH TXH OH EUXLW oD OXL IDLW SHXU GRQF LO D WRXMRXUV XQ HVSqFH GH FDVTXH GH FKDQWLHU VXU OHV RUHLOOHV� � � � � � � � � � � � � � � � � � � � �
HW EHQ YRLOj 0DWWHR� SDUFH TX¶RQ D GpFLGp GH GLUH DX SqUH TX¶LO IDOODLW TX¶LO YLHQQH DYHF VRQ ILOV� � � � � � � � � � � � � � � � � � �
DXWLVWH� YLHQW LO Q¶\ D SDV GH SUREOqPH� (W ELHQ QRXV� GX FRXS EHQ QRXV HQ WHPSV TX¶pGXFDWHXU RX� � � � � � � � � � � � � � � � � � �
PpGLDWKpFDLUH RQ GLW DX[ IDPLOOHV � © DK EHQ F¶HVW 0DWWHR� LO HVW DXWLVWH� F¶HVW XQ HQIDQW DXWLVWH ª ERQ� � � � � � � � � � � � � � � � � � � �
LOV O¶DYDLHQW FRPSULV MH SHQVH SRXU OD SOXSDUW� %RQ GRQF YRLOj F¶pWDLW oD OH IRFXV F¶pWDLW TXH MH SHQVH� � � � � � � � � � � � � � � � � � �
TXH F¶HVW HQ OHV IDLVDQW UHQWUHU SHWLW j SHWLW GDQV OD YLH GHV VWUXFWXUHV TXH oD GHYLHQW� QRQ SDV QRUPDO�� � � � � � � � � � � � � � � � � � � �
PDLV�TXH�oD�GHYLHQW��LOV�RQW�XQH�SODFH�FRPPH�OHV�DXWUHV�HQ�IDLW�HQ�PLOLHX�RUGLQDLUH���
'¶DFFRUG� 3DUIDLW� (W HQVXLWH MH VDLV TXH WX DYDLV PLV XQ SKRWRPDWRQ MH QH VDLV SDV VL LO \ HVW� � � � � � � � � � � � � � � � � � � �
WRXMRXUV��0DLV�HVW�FH�TXH�OHV�SHUVRQQHV�DXWLVWHV�O¶XWLOLVHQW�pJDOHPHQW���
2XL LO \ HVW WRXMRXUV� %RQ PDLQWHQDQW RQ O¶D DUUrWp SDUFH TX¶RQ HVW HQ WUDLQ GH PHWWUH D MRXU� M¶DL IDLW� � � � � � � � � � � � � � � � � � � � �
oD DYDQW KLHU� O¶RUGLQDWHXU TXL IDLW WRXUQHU OH SKRWRPDWRQ� $SUqV OH SKRWRPDWRQ WRXW OH PRQGH� � � � � � � � � � � � � � �
O¶XWLOLVH oD OHXU SODLW EHDXFRXS� OHV WURLV DQV MXVTX¶DX SOXV YLHX[� OHV DXWLVWHV� OHV WULVRPLTXHV� WRXW OH� � � � � � � � � � � � � � � � �
PRQGH \ YD� MXVWH OH IDLW GH VH SUHQGUH HQ SKRWR oD OHV IDLW PDUUHU� %RQ 0DWWHR QRQ LO Q¶\ D YD SDV� � � � � � � � � � � � � � � � � � � � � � �
SXLVTX¶LO HVW GpFRQQHFWp GH O¶XQLYHUV QRUPDO� HQILQ VHV PRPHQWV G¶LQWHUDFWLRQ DYHF OH PLOLHX� � � � � � � � � � � � �
RUGLQDLUH VRQW SOXV UDUH PDLV DSUqV QRQ QRQ F¶HVW DVVH] YRORQWDLUHV� oD OHV IDLW PDUUHU� LOV IRQW GHV� � � � � � � � � � � � � � � � � �
JULPDFHV�"��
(W�HQVXLWH�SRXU�FH�SHWLW�0DWWpR�WX�DV�YX�GHV�DPpOLRUDWLRQ�RX�QRQ"�
6RQ SqUH D YX GHV DPpOLRUDWLRQV� $SUqV FH Q¶HVW SDV PRL TXL DLW WURXYp OHV VROXWLRQV SRXU /XFDV� � � � � � � � � � � � � � � � � �
PDLV FRPPH F¶HVW XQ pWDEOLVVHPHQW WUqV RXYHUW RX WX SHX[ WH EDODGHU� LO Q¶\ D SOXV GH SRUWHV� LO \ D� � � � � � � � � � � � � � � � � � � � �
SOXV GH SRUWHV j SDUW OH EXUHDX HW OD SRUWH G¶HQWUpH HW 0DWWHR LO HVW K\SHUWHQGX GX F{Wp GURLW GRQF LO� � � � � � � � � � � � � � � � � � � � �
ERLWH GX F{Wp GURLW FRPPH oD� 'RQF OXL LO YD DUULYHU� LO YD VH MHWHU GDQV XQ SRXI HW VRQ WUXF DXVVL� � � � � � � � � � � � � � � � � � � � � �
F¶HVW TX¶LO D XQ FRLQ Oj EDV� OH FRLQ %' RX LO HVW PHW VXU XQ SRXI� LO VH PHW XQ SRXI VXU OXL HW LO \ UHVWH� � � � � � � � � � � � � � � � � � � � � � � � � � � �
HQ VDQGZLFK GDQV OH SRXI� (W WX DV OH EUXLW GHV ELOOHV GHV SRXIV HW LO DGRUH oD� (W GRQF RXL FH Q¶HVW� � � � � � � � � � � � � � � � � � � � � � �
SDV XQ PRELOLHU TXL HVW SDV� DX GpSDUW RQ QH O¶D SDV DFKHWp SRXU OHV DXWLVWHV PDLV F¶HVW XQ WUXF TXL� OH� � � � � � � � � � � � � � � � � � � � � �
SRXI WX YRLV� OHV IDWER\� oD PDUFKH j WRXV OHV FRXSV� dD PDUFKH j WRXV OHV FRXSV� (W GRQF VRQ SqUH� � � � � � � � � � � � � � � � � � � � �
OXL�LO�D�DFKHWp�XQ�IDWER\�SRXU�OD�PDLVRQ���
�
�O¶KHXUH pWDQW DYDQFpH MH YDLV YRLU OH JURXSH GH MHXQHV DXWLVWHV HW OHXU DQLPDWHXUV DYDQW TX¶LOV QH� � � � � � � � � � � � � � � � �
SDUWHQW SRXU DYRLU OH SRLQW GH YXH GHV pGXFDWHXUV� /HV SURSRV UDSSRUWpV VRQW GRQF FHOXL GH� � � � � � � � � � � � � � � �
O¶pGXFDWHXU�TXL�D�SX�UpSRQGUH�HQFRUH�SOXV�DX[�LQWHUURJDWLRQV�TXL�P¶RFFXSDLHQW����
�
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$ORUV MH VDLV TXH YRXV IDLWHV GHV DFWLYLWpV j OD ELEOLRWKqTXH GH 3HFKERQQLHX HVW�FH TXH YRXV� � � � � � � � � � � � � � � �
SRXUULH]�PH�SDUOHU�GHV�DFWLYLWpV�TXH�YRXV�PHWWH]�HQ�SODFH�GDQV�OD�ELEOLRWKqTXH�"��
$SUqV j VDYRLU� QRXV FH TXH O¶RQ PHW HQ SODFH F¶HVW WRXW GpSHQG GX EHVRLQ GX MHXQH TX¶RQ DFFXHLOOH�� � � � � � � � � � � � � � � � � � �
2Q DFFXHLOOH GHV MHXQHV GH �� j �� DQV VL WX YHX[ HW G¶XQ HQIDQW j O¶DXWUH RQ YD ERVVHU GHV FKRVHV� � � � � � � � � � � � � � � � � � � � � �
WRWDOHPHQW GLIIpUHQWHV� /D TXHVWLRQ FHQWUDOH oD YD rWUH O¶DXWRQRPLH DSUqV O¶DXWRQRPLH oD YD rWUH XQH� � � � � � � � � � � � � � �
TXHVWLRQ WUqV WUqV YDJXH� G¶XQ MHXQH j O¶DXWUH oD YD rWUH VDYRLU FRPPHQW SUHQGUH XQH GRXFKH� GHV� � � � � � � � � � � � � � � � �
QRUPHV G¶K\JLqQHV� VDYRLU FRPPHQW DOOHU DX[ WRLOHWWHV� VDYRLU FRPPHQW PDQJHU� FRPPHQW VDYRLU VH� � � � � � � � � � � � �
GpSODFHU� 2Q D DXVVL WRXW XQ YHUVDQW DFFqV VXU OD FRPPXQLFDWLRQ� WRXW FH TXL FRQFHUQH OHV FRGHV� � � � � � � � � � � � � � � � �
VRFLDX[ HW oD F¶HVW SURSUH j O¶DXWLVPH� DXVVL DYHF OHV GLIILFXOWpV GDQV OHV LQWHUDFWLRQV GDQV OH� � � � � � � � � � � � � � � �
PDLQWLHQ GHV UHODWLRQV VRFLDOHV� (W GRQF RQ YD D[HU YUDLPHQW HQ IRQFWLRQ GHV EHVRLQV GH O¶HQIDQW�� � � � � � � � � � � � � � � �
3DU H[HPSOH RQ D GHV DWHOLHUV GH SLVFLQH SRXU DSSUHQGUH j QDJHU PDLV GH O¶DXWUH F{Wp RQ YD GDQV XQH� � � � � � � � � � � � � � � � � � � �
DXWUH SLVFLQH RXL Oj oD YD rWUH SOXV GH OD GpWHQWH GDQV O¶HDX� GH OD UHOD[DWLRQ� GH OD GpWHQWH� � � � � � � � � � � � � � � � � � �
pPRWLRQQHOOH SRXU SRXYRLU XQ SHWLW SHX TXH OHV MHXQHV SXLVVHQW VH GpFKDUJHU FDU LOV QH FRPSUHQQHQW� � � � � � � � � � � � � � � �
SDV IRUFpPHQW OHV PRWV� LOV QH FRPSUHQQHQW SDV IRUFpPHQW OHV pPRWLRQV TXL OHXUV DUULYHQW HW GRQF� � � � � � � � � � � � � � � �
RQW EHVRLQ GH SDVVHU j WUDYHUV GHV DFWLYLWpV SRXU SRXYRLU GpFKDUJHU FH VXUSOXV pPRWLRQQHO� 'RQF RQ� � � � � � � � � � � � � � � �
D oD� RQ D OD OXGRWKqTXH FRPPH LFL SRXU FHUWDLQV MHXQHV DXVVL TXL WUDYDLOOHQW HW VRQW XQ SHX SOXV� � � � � � � � � � � � � � � � � � �
DXWRQRPH LO \ D XQ DWHOLHU VXU O¶DFFRPSDJQHPHQW VXU O¶DXWRQRPLH GHV WUDQVSRUWV� FRPPHQW XWLOLVHU� � � � � � � � � � � � � �
OHV WUDQVSRUWV� RQ D GHV DWHOLHUV MXGR DYHF OD PDLUH GH 7RXORXVH� GHV FODVVHV QRUGLTXHV DXVVL GH ER[H�� � � � � � � � � � � � � � � � � �
GH�EULFRODJH�µHVFDODGH�HW�RQ�D�DXVVL�GHV�WHPSV�GH�FODVVH�DYHF�XQH�HQVHLJQDQWH�VSpFLDOLVpH���
(W GRQF OD OHV DFWLYLWpV TXH YRXV IDLWHV HQ ELEOLRWKqTXHV HOOHV FRQVLVWHQW HQ TXRL� HVW�FH TXH� � � � � � � � � � � � � � � �
YRXV�SRXYH]�PH�SDUOHU�GHV�DFWLYLWpV�TXH�Oj�YRXV�IDLWHV�DYHF�OHV�HQIDQWV�DXWLVWHV���
$ORUV PRL DX QLYHDX GHV DFWLYLWpV HQ ELEOLRWKqTXH WX SUHQG OD IRUPH G¶XQH SRXSpH UXVVH WX YRLV WX DV� � � � � � � � � � � � � � � � � � �
OD SUHPLqUH SHWLWH SRXSpH RX PRL MH OH SUHQG RX MH WUDYDLOOH G¶DERUG SRXU OH MHXQH� GpYHORSSHU OHV� � � � � � � � � � � � � � � � � �
SRWHQWLDOLWp GX MHXQH� 'RQF oD YD rWUH GH OD PRWULFLWp ILQH� oD YD rWUH GH O¶LPDJHULH PHQWDOH� oD YD� � � � � � � � � � � � � � � � � � �
rWUH GH O¶LPLWDWLRQ SRXU TXH OH MHXQH SXLVVH DFTXpULU FHUWDLQHV FRPSpWHQFHV TXL OXL VRQW SURSUH�� � � � � � � � � � � � � � �
(QVXLWH WX SUHQGV OD GHX[LqPH SRXSpH UXVVH VL WX YHX[ RX OH oD YD rWUH OHV LQWHUDFWLRQV VRFLDOHV GRQF� � � � � � � � � � � � � � � � � � �
TXH OH MHXQH SXLVVH WUDYDLOOHU DYHF VHV FRSDLQV� rWUH HQ UHODWLRQ HW SDV rWUH IRUFpPHQW GpSHQGDQW GH� � � � � � � � � � � � � � � � �
O¶DGXOWH� /H SODWHDX GH MHX YD VHUYLU G¶REMHW HQ IDLW� GH PpGLDWLRQ� GH MHX SRXU TXH OH MHXQH DGXOWH� � � � � � � � � � � � � � � � � � �
SXLVVH HQWUHU HQ UHODWLRQ DYHF O¶DXWUH MHXQH RX DYHF O
DGXOWH� LO XWLOLVH OH EDLV GX MHX SRXU HQWUHU HQ� � � � � � � � � � � � � � � � � � �
UHODWLRQ DYHF O¶DXWUH MHXQH� (W HQVXLWH OD WURLVLqPH oD YD rWUH DXVVL O¶DGDSWDWLRQ GDQV XQ� � � � � � � � � � � � � � �
HQYLURQQHPHQW LQFRQQX GDQV XQ SUHPLHU WHPSV FDU SRXU O¶DXWLVPH LO \ D GH OD ULJLGLWp HQ FH TXL� � � � � � � � � � � � � � � � � �
FRQFHUQH OHV WUDQVLWLRQV� OHV QRXYHDX[ OLHX[ RX FHV SHUVRQQHV Oj RQW EHVRLQV G¶rWUH UDVVXUpV� RQW� � � � � � � � � � � � � � �
EHVRLQV DXVVL G¶DYRLU GHV UHSqUH SRXU VH VHQWLU ELHQ HW rWUH HQ VpFXULWp� 'RQF oD RQ WUDYDLOOH oD XQ� � � � � � � � � � � � � � � � � � �
SHWLW SHX GH QRXYHDXWp SRXU TX¶LO SXLVVHQW V¶RXYULU VXU OH PRQGH HW DFTXpULU OD JpQpUDOLVDWLRQ� /D� � � � � � � � � � � � � � � �
JpQpUDOLVDWLRQ F¶HVW SRXYRLU V¶DGDSWHU GDQV GHV HQGURLWV TXH O¶RQ QH FRQQDvW SDV HW QH SDV DYRLU GHV� � � � � � � � � � � � � � � � �
WURXEOHV GX FRPSRUWHPHQW� /HV WURXEOHV GH FRPSRUWHPHQWV oD SHXW rWUH GHV FULV� GHV SOHXUV� GHV� � � � � � � � � � � � � � �
FRPSRUWHPHQWV DVVH] DJUHVVLIV� 0DLV oD VL WX YHX[ FH FRPSRUWHPHQW oD YLHQW GH TXHOTXH SDUW� FH� � � � � � � � � � � � � � � �
Q¶HVW SDV WRWDOHPHQW JUDWXLW� F¶HVW OH UpVXOWDW GH IRUWH DQJRLVVH TXH FHV SHUVRQQHV Q¶DUULYHQW SDV j� � � � � � � � � � � � � � � �
H[SOLTXHU�Q¶DUULYHQW�SDV�j�SDUOHU�HW�j�FRPPXQLTXHU�HW�LOV�O¶H[SULPHQW�FRPPH�oD���
(VW�FH TXH YRXV DYH] YX GHV DPpOLRUDWLRQV SDU UDSSRUW DX[ DFWLYLWpV� HVW�FH TXH YRXV SHQVH]� � � � � � � � � � � � � � �
TXH�OHV�MHXQHV�DXWLVWHV�VRQW�SOXV�RXYHUWV�GHSXLV�TXH�YRXV�DYH]�PLV�HQ�SODFH�FHV�DFWLYLWpV�"��
(Q WHUPH G¶DPpOLRUDWLRQ oD UHSDUW VXU OH SURMHW LQGLYLGXHO GX MHXQH RX VL WX YHX[ RQ QH YD SDV j OD� � � � � � � � � � � � � � � � � � � � �
OXGRWKqTXH SRXU DOOHU j OD OXGRWKqTXH� RQ D GHV D[HV GH WUDYDLO TXL VRQW SUpFLV HW j SDUWLU GH Oj� DX� � � � � � � � � � � � � � � � � � � � �
ERXW GH TXHOTXHV PRLV RQ UHJDUGH O¶pYROXWLRQ TX¶D IDLW OH MHXQH VL WX YHX[� VXU GHV D[HV GH WUDYDLO�� � � � � � � � � � � � � � � � � � �
3DU H[HPSOH SRXU WHO MHXQH oD YD HWUH TX¶LO SXLVVH VROOLFLWHU XQ WHO j YHQLU MRXHU DYHF OXL FDU LO D GHV� � � � � � � � � � � � � � � � � � � � � �
FRPSRUWHPHQW WUqV VROLWDLUHV LO MRXH EHDXFRXS GH VRQ F{Wp� RQ YD UHJDUGHU oD VXU XQH SpULRGH GH� � � � � � � � � � � � � � � � �
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WURLV PRLV SRXU YRLU VL LO \ D XQH pYROXWLRQ HW VL RQ YRLW TX¶LO SHXW DSSHOHU XQ FRSDLQ SRXU YHQLU MRXHU� � � � � � � � � � � � � � � � � � � � � �
DYHF�OXL�WRXW�VHXO��O¶REMHFWLI�HVW�DWWHLQW�HW�RQ�GpPDUUH�XQ�QRXYHO�REMHFWLI���
'RQF F¶HVW YUDLPHQW XQ SURFHVVXV G¶pYDOXDWLRQ TXL SHUPHW G¶LQWpJUHU SOXV OHV SHUVRQQHV� � � � � � � � � � � �
DXWLVWHV�GDQV�OD�VRFLpWp���
3DUIDLWHPHQW�RXL��'H�WRXWH�IDoRQ�RQ�HVW�VXU�FH�SURMHW�G¶LQFOXVLRQ�GRQF���
(W�YRXV�DYH]�UHQFRQWUpV�GHV�GLIILFXOWpV�SDU�UDSSRUW�DX[�PLVHV�HQ�SODFH�GH�FHV�DFWLYLWpV�"��
$ORUV SDU UDSSRUW j OD PLVH HQ SODFH j OD OXGRWKqTXH FH TXL SHXW rWUH FRPSOLTXp F¶HVW OD QRXYHDXWp HW� � � � � � � � � � � � � � � � � � � �
VXUWRXW TXH FHV DFWLYLWpV IDVVHQW VHQV SRXU OH MHXQH� 6L WX YHX[ XQ HQIDQW DGROHVFHQW� DGXOWH DXWLVWH LO� � � � � � � � � � � � � � � � � �
QH YD SDV DYRLU DFFqV IRUFpPHQW DX VHFRQG GHJUp DX VHQV V\PEROLTXH GX WUXF� LO UHVWH VRXYHQW DX� � � � � � � � � � � � � � � � � �
SUHPLHU GHJUp� 'RQF VL LO QH YRLW SDV XQ HIIHW WRXW GH VXLWH TXL SHXW OXL DSSRUWHU oD YD rWUH FRPSOLTXp� � � � � � � � � � � � � � � � � � � � �
SRXU OXL GH VDYRLU SRXUTXRL WX IDLV oD� 'RQF oD F¶HVW TXHOTXHV FKRVH TXL SHXW rWUH FRPSOLTXp DSUqV D� � � � � � � � � � � � � � � � � � �
IRUFH G¶KDELWXGH HW TXH WRQ DWHOLHU VRLW HQFDGUp� ELHQ VWUXFWXUp� TXH WX VDFKH RX WX YD HW TXH WX� � � � � � � � � � � � � � � � � � �
UHPDUTXHV TXH OH MHXQH IDLW GHV SURJUqV� TXH OH MHXQH HVW XQ SHX SOXV j O¶DLVH� TX¶LO SUHQG GDYDQWDJH� � � � � � � � � � � � � � � � � � �
G¶LQLWLDWLYH Oj WX WH PHW XQ SHWLW SHX HQ UHWUDLW� 3DUFH TXH QRXV RQ ERVVH DYHF GHV DGROHVFHQWV GRQF� � � � � � � � � � � � � � � � � � �
RQ ERVVH DXVVL oD� O¶pPDQFLSDWLRQ SRXU SUpSDUHU j OD YLH G¶DGXOWH PrPH VL OD YLH G¶DGXOWH� � � � � � � � � � � � � � � �
DXMRXUG¶KXL HOOH QH IDLW SDV UrYHU FRPPH j O¶pSRTXH PDLV RQ ERVVH DXVVL SDU UDSSRUW j FHWWH� � � � � � � � � � � � � � � � �
pPDQFLSDWLRQ� 2Q YHXW TXH OHV MHXQHV SUHQQHQW GHV LQLWLDWLYHV� oD SHXW UHVWHU XQH XWRSLH PDLV RQ� � � � � � � � � � � � � � � �
WHQWH�GH�PHWWUH�HQ�SODFH�WRXV�OHV�PR\HQV�SRVVLEOH�SRXU�oD�SXLVVH�rWUH�SRVVLEOH�
'RQF Oj MH YRLV TXH YRXV DYH] GHV HQIDQWV� YRXV YRXV RFFXSH] DXVVL G¶DGROHVFHQW FRPPH YRXV� � � � � � � � � � � � � � � �
PH�O¶DYH]�GLW�PDLV�HVW�FH�TXH�YRXV�YRXV�RFFXSH]�G¶DGXOWHV�DXWLVWHV�DXVVL�RX�QRQ�"��
$ORUV SDV GDQV QRWUH VWUXFWXUH� QRXV RQ DFFXHLOOH GHV MHXQHV GH �� j �� DQV PDLV VLQRQ RXL LO H[LVWH� � � � � � � � � � � � � � � � � � � �
GHV VWUXFWXUHV SRXU DGXOWH� ,O H[LVWH GHV VWUXFWXUHV SRXU DGXOWH� LO \ D HQ GH GLIIpUHQWHV YHUVLRQV� 6, WX� � � � � � � � � � � � � � � � � � �
YHX[ RQ D XQ W\SH GH VWUXFWXUH TXL V¶DSSHOOH XQ (6$7 GRQF F¶HVW XQ pWDEOLVVHPHQW SRXU WUDYDLOOHXU� � � � � � � � � � � � � � � � �
DYHF XQ VWDWXW KDQGLFDSp HW Oj OHV SHUVRQQHV HQ VLWXDWLRQV GH KDQGLFDS RQW XQ WUDYDLO� RQW XQ WUDYDLO� � � � � � � � � � � � � � � � � �
DGDSWp HQ IRQFWLRQ GH OHXU SRVVLELOLWpV� LOV WRXFKHQW XQ VDODLUH SDU PRLV HW LOV VRQW GpSHQGDQW� VRLW GH� � � � � � � � � � � � � � � � � �
O¶(6$7� LOV VRQW DXWRQRPHV HW LOV DUULYHQW XQ SHWLW SHX j PDUFKHU OHXU SURGXFWLRQV HW j GLVWULEXHU� � � � � � � � � � � � � � � � �
OHXU FUpDWLRQ� j UpFROWHU GHV ILQDQFHPHQWV� 6LQRQ LO \ D GHV IR\HUV SRXU DGXOWHV RX Oj FH VRQW GHV� � � � � � � � � � � � � � � � � � �
SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS TXL QH VRQW SDV DSWH j WUDYDLOOHU� j rWUH HQ PLOLHX RUGLQDLUH GRQF� � � � � � � � � � � � � � � � � �
RQ YD rWUH SOXV VXU XQ PLOLHX SURWpJp� 2Q YD FRQWLQXHU j WUDYDLOOHU HQ IRQFWLRQ GH VHV EHVRLQV� OHV� � � � � � � � � � � � � � � � � � �
FKRVHV TX¶LO D EHVRLQ GH GpYHORSSHU � oD SHXW rWUH OD FRPPXQLFDWLRQ� O¶K\JLqQH� oD SHXW rWUH� � � � � � � � � � � � � � � �
O¶DXWRQRPLH RX SOHLQ SOHLQ GH FKRVHV HW HQ JURV RQ FRQWLQXH j WUDYDLOOHU VXU FHV GLIIpUHQWV D[HV GDQV� � � � � � � � � � � � � � � � � �
OD�VWUXFWXUH�SRXU�DGXOWH���
'RQF OD SRXU OHV HQIDQWV YRXV IDLWHV SOXV GHV DFWLYLWpV FHQWUpHV VXU OH MHX SRXU OHV HQIDQWV HW� � � � � � � � � � � � � � � � � �
VXU OHV DGROHVFHQWV TX¶HVW�FH TXH YRXV IDLWHV SRXU HX[ FRPPH DFWLYLWp " 4X¶HVW�FH TXL FKDQJH� � � � � � � � � � � � � � �
HQWUH�OHV�HQIDQWV�HW�OHV�DGROHVFHQWV�"��
6XU OH MHX DXVVL� 6L WX YHX[� SDU UDSSRUW j O¶DXWLVPH� F¶HVW XQH DSSURFKH� O¶DSSURFKH 'HQYHU RX WX� � � � � � � � � � � � � � � � � �
GpYHORSSHV GHV FRPSpWHQFHV SDU OH ELDLV GX MHX� &¶HVW TXHOTXH FKRVH GH OXGLTXH R� WX PHWV HQ SODFH� � � � � � � � � � � � � � � � � �
GLIIpUHQWV MHX[� GLIIpUHQWHV IDoRQ G¶DSSUHQGUH OHV FKRVHV PDLV WX SDVVH SDU OH MHX TXH FH VRLW SRXU OHV� � � � � � � � � � � � � � � � � �
HQIDQWV RX OHV DGROHVFHQWV� $SUqV WX DV GLIIpUHQW PRGqOH RX WX YD DSSUHQGUH GLIIpUHQW DWHOLHUV DXVVL� � � � � � � � � � � � � � � �
PDLV RQ HVW SDV VXU XQ IRQFWLRQQHPHQW GH UHQWDELOLWp HW GH SHUIRUPDQFH� 2Q HVW SDV GX WRXW Oj GH� � � � � � � � � � � � � � � � � � �
GDQV� 2Q HVW GDQV OH SUHQGUH OH WHPSV TXH OH MHXQH SXLVVH ELHQ VH FRQVWUXLUH SXLVTX¶RQ D SDV PDO GH� � � � � � � � � � � � � � � � � � � �
MHXQHV TXL RQW HX GHV SDUFRXUV VFRODLUH XQ SHX FKDRWLTXH� RX OHV IDPLOOHV RQW pWp SDV PDO EULVpHV SDU� � � � � � � � � � � � � � � � � � �
UDSSRUW�j�oD���
&¶HVW�YUDL�TXH�F¶HVW�GLIILFLOH�SRXU�OHV�SDUHQWV�G¶HQWHQGUH�TXH�OHXU�HQIDQW�D�XQ�KDQGLFDS���
2XL H[DFWHPHQW� (W SXLV OD VRFLpWp YRXV OH UHQGHQW ELHQ DXVVL PDLV j O¶KHXUH DFWXHOOH LO \ D EHDXFRXS� � � � � � � � � � � � � � � � � � �
GH IDPLOOHV TXL RQW PRQWp GHV DVVRFLDWLRQV SRXU SRXYRLU UpSRQGUH DX[ EHVRLQV GH OHXUV HQIDQWV HW� � � � � � � � � � � � � � � �
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F¶HVW FRPPH oD TXH V¶HVW PRQWp GHV DVVRFLDWLRQV FRPPH O¶$56($ FRPPH 6(6$0( $87,60(� � � � � � � � � � � � �
FDU OHXUV HQIDQW RQW pWp H[FOXV GX PLOLHX RUGLQDLUH� 2Q HVVDLH GH IDLUH FKDQJHU OHV FKRVHV j O¶KHXUH� � � � � � � � � � � � � � � � � �
DFWXHOOH PrPH VL OHV PHQWDOLWpV pYROXHQW oD F¶HVW ELHQ PDLV LO \ D HQFRUH EHDXFRXS GH FKRVH j IDLUH� � � � � � � � � � � � � � � � � � �
GDQV FH VHQV Oj� /¶DFFRPSDJQHPHQW FKDQJH DXVVL DYHF OHV UHFKHUFKHV UpFHQWHV TXL YRQW DYHF�� � � � � � � � � � � � � �
3XLVTXH OD )UDQFH HVW XQ JUDQG EHUFHDX GH OD SV\FKDQDO\VH� LOV RQW UHSULV OH EpEp HQ FRXUV GH URXWH� � � � � � � � � � � � � � � � � � �
HW W¶D GLIIpUHQWHV DSSURFKHV HW UHFKHUFKHV TXL RQW pWp IDLWHV HW TXL RQW GpPRQWUp TXH FH FRXUDQW Oj� � � � � � � � � � � � � � � � � �
Q¶pWDLW�SDV�IRUFpPHQW�DGDSWp�SRXU�OHV�DGXOWHV�DXWLVWHV�RX�HQIDQW�DXWLVWHV���
'¶DFFRUG� (W PDLQWHQDQW TXH MH VDLV TXH YRXV IDLWHV GHV MHX[ HVW�FH TXH YRXV IDLWHV DXVVL GHV� � � � � � � � � � � � � � � � �
MHX[ GH U{OH FDU MH VDLV TXH F¶HVW LPSRUWDQW SRXU OHV SHUVRQQHV DXWLVWHV GH OHV IRUFHU j DOOHU� � � � � � � � � � � � � � � � � �
YHUV�OHV�DXWUHV�HW�OH�WKpkWUH�HW�OHV�MHX[�GH�U{OH�SHXYHQW�EHDXFRXS�DLGHU���
2XL� RXL RXL RXL� &RPSOqWHPHQW RXL� 3XLV VXUWRXW DX QLYHDX GX MHX GH U{OH FH TXL HVW LQWpUHVVDQW� � � � � � � � � � � � � � � � � �
F¶HVW TXH OH MHXQH DFFHSWH GH MRXHU XQH VFqQH� GH MRXHU TXHOTX¶XQ TXL Q¶HVW SDV OXL HW oD F¶HVW WUqV� � � � � � � � � � � � � � � � � � � �
FRPSOLTXp� dD UHYLHQW j FH TXH MH WH GLVDLV WRXW j O¶KHXUH DX QLYHDX GX VHFRQG GHJUp� F¶HVW WUqV� � � � � � � � � � � � � � � � � � �
GLIILFLOH j HX[ SRXU GpFU\SWHU� $SUqV QLYHDX MHX GH U{OH RQ D XQ DWHOLHU G
KDELOHWp VRFLDOH RX RQ� � � � � � � � � � � � � � � � � �
UHSUHQG WRXW FH TXL HVW FRGH VRFLDX[� FRPPHQW VH GLUH ERQMRXU� OD ERQQH GLVWDQFH SRXU VH SDUOHU� OHV� � � � � � � � � � � � � � � � � �
GLIIpUHQWV TXHVWLRQ TXµRQ SHXW SRVHU SRXU OH PDLQWLHQ GH OD UHODWLRQ� $YHF O¶HQVHLJQDQWH� � � � � � � � � � � � �
SpGDJRJLTXH DYDLW pWp PLV j XQ PRPHQW GRQQp GHV WKpkWUH SRXU OHV PHWWUH HQ VLWXDWLRQV HW OHV� � � � � � � � � � � � � � � � �
GpWDFKHU�G¶HX[�PrPHV�OH�WHPSV�G¶XQH�VFqQH��
(W HQVXLWH TX¶HVW�FH TXL VHORQ YRXV GHYUDLW rWUH PLV HQ SODFH SRXU FRQWLQXHU j IDYRULVHU� � � � � � � � � � � � � � �
O¶LQWpJUDWLRQ�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�"��
3DVVHU SDU GX YLVXHO� XWLOLVHU GHV SLFWRJUDPPHV SDU H[HPSOH� 3DVVHU SDU EHDXFRXS GH YLVXHO� $SUqV� � � � � � � � � � � � � � �
MH QH VDLV SDV PRL MH SDUOH SRXU QRXV SDU H[HPSOH TX¶RQ SXLVVH DYRLU UpJXOLqUHPHQW OHV PrPHV MHX[�� � � � � � � � � � � � � � � � � �
3DU H[HPSOH SRXU FHUWDLQV HQIDQWV MH SHQVH TXH oD SHXW rWUH FRPSOLTXp SRXU O¶HQIDQW GH SUHQGUH� � � � � � � � � � � � � � � �
O¶KDELWXGH GH MRXHU DYHF WHO MHX WHO VHPDLQH� WHO MHX� WHO VHPDLQH HW TXH oD VH UHSURGXLW HW TX
j XQ� � � � � � � � � � � � � � � � � � � �
PRPHQW GRQQp oD VH UHSURGXLW HW TXH OH MHX Q¶HVW SDV Oj oD SHXW rWUH VRXUFH G¶DQJRLVVH SRXU OXL�� � � � � � � � � � � � � � � � � � �
$SUqV RQ HVW WRWDOHPHQW FRQVFLHQW� RQ QH GHPDQGH SDV O¶H[FOXVLYLWp� FH Q¶HVW SDV GX WRXW oD OH� � � � � � � � � � � � � � � � �
GLVFRXUV� 2Q HVW ELHQ FRQVFLHQW TX¶RQ HVW SDV WRXW VHXO HW TX¶LO HQ IDXW SRXU WRXW OH PRQGH� SDV GH� � � � � � � � � � � � � � � � � � � �
VRXFLV� 0DLV QRQ RXL SDVVHU SDU SOXV GH YLVXHO� $SUqV OD SHWLWH DPELDQFH PXVLFDOH F¶HVW SDUIDLW�� � � � � � � � � � � � � � � �
O¶DFFXHLO�HVW�K\SHU�FKDOHXUHX[�GRQF�RXL�QRQ�F¶HVW�ELHQ���
%RQ HW ELHQ PHUFL EHDXFRXS SRXU DYRLU UpSRQGX j PHV TXHVWLRQV� %RQQH MRXUQpH HW ERQQH� � � � � � � � � � � � � � �
FRQWLQXDWLRQ���
0HUFL�YRXV�DXVVL��� �
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$QQH[H�,,���$PpQDJHPHQW�SRXU�O¶DFFXHLO�GHV�KDQGLFDSpV�
�

/H�6WXGLR�GH�O¶$WHOLHU�GH�3HFKERQQLHX�RX�OHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�SHXYHQW�
YHQLU�WURXYHU�GX�FDOPH�

�

� �

6FXOSWXUH�PXVLFDOH�GH�O¶$WHOLHU�GH�3HFKERQQLHX�TXL�D�DLGp�OH�MHXQH�HQIDQW�DXWLVWH�0DWWHR�
GDQV�VRQ�H[SpULHQFH�HQ�ELEOLRWKqTXH�

�

� � �

3RXIV�HW�MHX[�PLV�HQ�SODFH�j�O
$WHOLHU�GH�3HFKERQQLHX�HW�TXL�SODLVHQW�EHDXFRXS�DX[�
HQIDQWV�HQ�VLWXDWLRQ�GH�KDQGLFDS�FRJQLWLI�
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$QQH[H�,,,���4XHOTXHV�H[HPSOHV�GH�MHX[�GH�VRFLpWp�GH�/¶DWHOLHU�TXL�
GRQQH�j�O¶LPDJH�XQH�SODFH�FHQWUDOH�

�

�

/H�MHX�GH�VRFLpWp� �%D]DU�%L]DUUH��HW�VD�UHODWLRQ�REMHW�LPDJH�
�

� �

/H� �-XQJOH�6SHHG ��XQ�MHX�GH�UDSLGLWp�EDVp�VXU�
O¶LPDJH�

/H� �7LPHOLQH���XQ�MHX�pGXFDWLI�TXL�SHXW�VH�
MRXHU�DYHF�RX�VDQV�OH�WH[WH�

�
�
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$QQH[H�,9���4XHOTXHV�H[HPSOHV�G¶LPDJHV�j�/¶DWHOLHU�GH�
3HFKERQQLHX�

�

�

4XHOTXHV�H[HPSOHV�GX�FRQFRXUV�SKRWR�/LFRUQH�
�

� �

8QH�GHV�SODQFKH�GH�O¶H[SRVLWLRQ�VXU�OD�
%DQGH�'HVVLQpH�

$IILFKHV�SUpVHQWHV�XQ�SHX�SDUWRXW�GDQV�
/¶DWHOLHU�

0pPRLUH�GH�0DVWHU�������������������������������������������������������������������������������������������������������������������������

Benjamin
XV



%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������

$QQH[H�9���(PSODFHPHQW�$WHOLHU�HW�,QVWLWXWV�0pGLFR�VRFLDX[�

�
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3LFWR�,QIR�
�

3LFWR ,QIR�� HVW XQ RXWLO FHQWUp VXU OD �FRPPXQLFDWLRQ SDU O¶LPDJH j GHVWLQDWLRQ GHV� � � � � � � � � � � � � �

SXEOLFV HPSrFKpV� ¬ O¶DLGH GH �SLFWRJUDPPHV FHV XVDJHUV YRQW SRXYRLU HQWUHU HQ� � � � � � � � � � � �

FRQWDFW�DYHF�OHV�PpGLDWHXUV�GH�/¶DWHOLHU�TXL�YRQW�OHV��JXLGHU ��DX�VHLQ�GH�O¶pWDEOLVVHPHQW���

/¶RXWLO�IRQFWLRQQH�HQ�WURLV�pWDSHV����
�

(WDSH � � -H GpFRXYUH O¶RXWLO HW FKRLVLV� DYHF PRQ pGXFDWHXU RX OH PpGLDWHXU GH� � � � � � � � � � � � � � �

/¶DWHOLHU��OH�SLFWRJUDPPH�TXL�UHSUpVHQWH�FH�TXH�MH�YHX[�IDLUH�HW�R��MH�YHX[�DOOHU���

(WDSH � � -H SUHQG PRL�PrPH PRQ LGpRJUDPPH HW YDLV OH GRQQHU j PRQ pGXFDWHXU RX� � � � � � � � � � � � � � � �

j�O¶DQLPDWHXU�GH�/¶DWHOLHU�DILQ�TX¶LO�PH�JXLGH��

(WDSH � � -H VXLV DXWRQRPH HW WURXYH O¶HVSDFH HW O¶DFWLYLWp TXH MH YHX[ IDLUH� -¶XWLOLVH OH� � � � � � � � � � � � � � � � �

SODQ�R��VRQW�UHSUpVHQWpV�OHV�LGpRJUDPPHV�GH�O¶DUPRLUH��DILQ�GH�PH�UHSpUHU�IDFLOHPHQW��
�

(QVHPEOH� IDLVRQV GH /¶DWHOLHU XQ HQGURLW SOXV �LQFOXVLI HW SURSLFH DX GpYHORSSHPHQW� � � � � � � � � � � �

HW�j��O
DXWRQRPLVDWLRQ�GHV�SXEOLFV�HPSrFKpV ���
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Annexe VI : Texte de présentation de Picto Info   
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3(&6
&DWpJRULHV ,0� ,0� ,0�

/H�%DU�%RLUH�XQ�YHUUH

/HV�WRLOHWWHV�

-HX[�YLGpRV

-HX[�GH�VRFLpWp

(PSUXQWHU�XQ�'9'

/LUH�XQ�OLYUH

(FRXWHU�GH�OD�PXVLTXH

&RLQ�VRPEUH�%RXGRLU

&RLQ�MHX[�HQIDQW

)DLUH�GX�VSRUW

-RXHU�G
XQ�LQVWUXPHQW

%DE\IRRW

%'�0DQJD�&RPLFV
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�

$QQH[H�����4XHVWLRQQDLUH�3LFWR�,QIR�

3LFWR�,QIR�
'DQV OH FDGUH GH PD IRUPDWLRQ ,QIRUPDWLRQ 'RFXPHQWDWLRQ D O
8QLYHUVLWp 7RXORXVH -HDQ -DXUqV M
DL� � � � � � � � � � � � � �
VRXKDLWp WUDYDLOOHU DXWRXU GH OD TXHVWLRQ GX KDQGLFDS HW GH OD FRPPXQLFDWLRQ� $\DQW� O
DQQpH GHUQLqUH� GpMj� � � � � � � � � � � � � � � �
HIIHFWXp XQH pWXGH VXU OH VXMHW M
DL VRXKDLWp� SRXU PRQ VWDJH� DSSURIRQGLU PD UpIOH[LRQ� -
DL DLQVL HX O
LGpH� � � � � � � � � � � � � � � � � �
GH FUpHU XQ RXWLO GH PpGLDWLRQ DXWRXU GH O
LPDJH DILQ TXH OHV XVDJHUV HQ VLWXDWLRQ GH KDQGLFDS SXLVVHQW� � � � � � � � � � � � � � � � � �
FRPPXQLTXHU DYHF OHV PpGLDWHXUV GH /
DWHOLHU� $SUqV DYRLU VpOHFWLRQQp WURLV LGpRJUDPPHV TXL SRXUUDLHQW� � � � � � � � � � � � �
FRQYHQLU SRXU LOOXVWUHU OHV GLIIpUHQWV HVSDFHV GH /
DWHOLHU M
DL PDLQWHQDQW EHVRLQ GH YRXV SRXU P
DLGHU GDQV� � � � � � � � � � � � � � � �
OD UpDOLVDWLRQ GH PRQ SURMHW� (QVHPEOH� IDLVRQV GH /
DWHOLHU XQ HQGURLW SOXV LQFOXVLI HW SOXV SURSLFH DX� � � � � � � � � � � � � � � � �
GpYHORSSHPHQW�HW�j�O
DXWRQRPLVDWLRQ�GH�O
XVDJHU�HQ�VLWXDWLRQ�GH�KDQGLFDS��


2EOLJDWRLUH�

�� /
 DWHOLHU GH 3HFKERQQLHX D OD SDUWLFXODULWp G
DYRLU XQ FRLQ FDIp�EDU HQ VRQ VHLQ� 6L YRXV� � � � � � � � � � � � � � � �
GHYLH] FKRLVLU SDUPL OHV WURLV LGpRJUDPPHV VXLYDQW OHTXHO VpOHFWLRQQHULH]�YRXV SRXU� � � � � � � � � �
LOOXVWUHU�FHW�HVSDFH�"����UpSRQVH�SRVVLEOH�j�FRFKHU����
�

�

�

�

�

�

�

�

�

�
�

�� 9RLFL WURLV LGpRJUDPPHV UHSUpVHQWDQW OHV WRLOHWWHV� 6HORQ�YRXV OHTXHO FRUUHVSRQGUDLW OH� � � � � � � � � �
PLHX[�SRXU�XQ�HQIDQW�HQ�VLWXDWLRQ�GH�KDQGLFDS����UpSRQVH�SRVVLEOH��j�FRFKHU���
�

�
�
�
�
�
�
�
�
�
�
�
�

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������;,9�
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�

�� 3DUPL OHV WURLV LGpRJUDPPHV VXLYDQW OHTXHO UHSUpVHQWHUH] OH PLHX[ OH FRLQ MHX[�YLGpR� � � � � � � � � � � �
SRXU XQH SHUVRQQH HQ VLWXDWLRQ GH KDQGLFDS �� UpSRQVH SRVVLEOH� j FRFKHU� /
LPDJH � HVW j� � � � � � � � � � � � � � � �
JDXFK�HW�O
LPDJH����j�GURLWH����
�

�
�
�
�
�
�

�

�

�� 3RXU OD SDUWLH MHX[ GH VRFLpWp� TXHO LGpRJUDPPH YRXV VHPEOHUDLW OH SOXV DSSURSULp ��� � � � � � � � � � � � � �
UpSRQ�SRVVLEOH�j�FRFKHU�����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�� 'HX[ LGpRJUDPPHV RQW pWp VpOHFWLRQQpV SRXU LOOXVWUHU OD SDUWLH YLGpRWKqTXH GH /
 DWHOLHU�� � � � � � � � � � � � �
6L YRXV GHYLH] FKRLVLU O
XQ GHV GHX[ SLFWRJUDPPHV VXLYDQW OHTXHO VHUDLW YRWUH SUpIpUHQFH "� � � � � � � � � � � � � �
���UpSRQVH�SRVVLEOH�j�FRFKHU��/
LPDJH���HVW�FHOOH�j�JDXFKH�HW�O
LPDJH���FHOOH�j�GURLWH�����
�

�
�
�
�
�
�
�
�
�

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������;,9�
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�� 6XU�XQH�pFKHOOH�GH���j���j�FRPELHQ�pYDOXHULH]�YRXV�OD�SHUWLQHQFH�GH�FHW�LGpRJUDPPH�SRXU�
UHSUpVHQWHU�XQH�DFWLYLWp�OHFWXUH�"����SHX�VDWLVIDLVDQW����WUqV�VDWLVIDLVDQW����
��

�
�
�
�
�
�
�
�
�
�
�

�� 6L O
LGpRJUDPPH GX GHVVXV QH YRXV D SDV FRQYDLQFX� SHXW�rWUH TXH OHV GHX[ VXLYDQWV� � � � � � � � � � � � � �
DUULYHURQW�j�OH�IDLUH����UpSRQVH�SRVVLEOH�j�FRFKHU��

�
�
�
�
�
�
�
�
�
�
�

�� &KRLVLVVH] XQ LGpRJUDPPH SRXU UHSUpVHQWHU O
pFRXWH PXVLFDOH �� UpSRQVH SRVVLEOH� j� � � � � � � � � � �
FRFKHU ���
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������;,9�
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�

�� /H %RXGRLU IDLW R�FH GH JUDQG VDORQ j /
DWHOLHU� &KRLVLVVH] O
LGpRJUDPPH TXL YRXV SDUDLW� � � � � � � � � � � � � �
OH�SOXV�SHUWLQHQW����UpSRQVH�SRVVLEOH��j�FRFKHU����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

��� 3RXU LOOXVWUHU OD SDUWLH FRLQ HQIDQW GH /
 DWHOLHU QRXV DYRQV WURXYp FHV WURLV SLFWRJUDPPHV�� � � � � � � � � � � � � � �
3DUPL FHV GHUQLHUV OHTXHO YRXV SDUDLW rWUH OH SOXV SHUWLQHQW " �� UpSRQVH j FRFKHU� /
LPDJH� � � � � � � � � � � � � � � �
HVW�OD�SOXV�j�JDXFKH�HW�O
LPDJH���OD�SOXV�j�GURLWH����ž�ǧ

ǧ

ǧ

ǧ

ǧ

ǧ

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������;,9�
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�
��� 6XU XQH pFKHOOH GH � j � j FRPELHQ pYDOXHULH]�YRXV OD SHWLQHQFH GH FHW LGpRJUDPPH SRX� � � � � � � � � � � � � � � �

UHSUpVHQWHU�XQH�DFWLYLWp�VSRWLYH�"����SHX�VDWLVIDLVDQW����WUqV�VDWLVIDLVDQW���ž�ǧ

ǧ

ǧ

�
�
�
�
�
�
�
�
�

��� 6L O
LGpRJUDPPH GX GHVVXV QH YRXV D SDV FRQYDLQFX� SHXW�rWUH TXH OHV GHX[ VXLYDQWV� � � � � � � � � � � � � �
DUULYHURQW�j�OH�IDLUH����UpSRQVH�SRVVLEOH�j�FRFKHU��

�
�
�
�
�
�
�
�
�
�

��� 3DUPL FHV WURLV LPDJHV ODTXHOOH YRXV SDUDLW�HOOH rWUH OD SOXV FODLUH SRXU LOOXVWUHU OD SUDWLTXH� � � � � � � � � � � � � � �
G
XQ�LQVWUXPHQW�GH�PXVLTXH����UpSRQVH�SRVVLEOH��j�FRFKHU�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������;,9�
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�
�

��� $�TXRL�YRXV�IRQW�SHQVHU�FHV�LPDJHV�"��UpSRQVH�FRXUWH�DWWHQGXH��

�

�

�

�

�

��� 3DUPL FHV WURLV LPDJHV FL�GHVVXV ODTXHOOH UHSUpVHQWHUDLV OH PLHX[ OD VHFWLRQ� � � � � � � � � � �
%'�&RPLFV�0DQJD�GH�/
DWHOLHU�"�

�

�

�

�

�

5HPHUFLHPHQWV�

0HUFL EHDXFRXS SRXU DYRLU SULV OH WHPSV GH UpSRQGUH j FH TXHVWLRQQDLUH HW SRXU QRXV DYRLU DLGp� � � � � � � � � � � � � � � � �
GDQV�FHWWH�GpPDUFKH�LQFOXVLYH���

�

�

0pPRLUH�GH�0DVWHU����������������������������������������������������������������������������������������������������������������;,9�
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3(&6
&DWpJRULHV ,0�

/H�%DU�%RLUH�XQ�YHUUH

/HV�WRLOHWWHV�

-HX[�YLGpRV

-HX[�GH�VRFLpWp

(PSUXQWHU�XQ�'9'

/LUH�XQ�OLYUH

(FRXWHU�GH�OD�PXVLTXH

&RLQ�VRPEUH�%RXGRLU

&RLQ�MHX[�HQIDQW

)DLUH�GX�VSRUW

-RXHU�G
XQ�LQVWUXPHQW

%DE\IRRW

%'�0DQJD�&RPLFV
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$QQH[H�;���3LFWRJUDPPHV�VpOHFWLRQQpV�SRXU�O
H[WHQVLRQ�GH�3LFWR�,QIR
,QYHQWDLUH�GX�IRQG�GRFXPHQWDLUH

&DWpJRULHV ,0� ,0� ,0� ,0*�%2186

+LVWRLUH

+LVWRLUH�GH�)UDQFH

)RQG�ORFDO

*pRJUDSKLH

%LRJUDSKLHV

/LYUHV�DXGLR

5RPDQ�ODQJXH�pWUDQJqUH

6FLHQFHV

(FRORJLH�GH�OD�ELRGLYHUVLWp

1RXYHOOHV�WHFKQRORJLHV�

7UDQVSRUWV

1DWXUH

$QLPDX[

Benjamin
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&XLVLQH

6SRUW

$UW�GpFR�HW�PRELOLHU

-HX[�HW�VSHFWDFOHV

/RLVLUV�FUpDWLIV

$UW

6FXOSWXUH

3ROLWLTXH

(FRQRPLH

6RFLRORJLH

5HOLJLRQ�HW�FUR\DQFH

'LFWLRQQDLUH�HW�HQF\FORSpGLHV

3KLORVRSKLH

Benjamin
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3V\FKRORJLH

$OLPHQWDWLRQ

=HQ

6DQWp

7pPRLJQDJH

5DSSRUW�SDUHQW�HQIDQW

)DPLOOH

(GXFDWLRQ

$GROHVFHQFH

3UpKLVWRLUH

$X�GpSDUW�LO�\�DYDLW����FDWpJRULHV�GH�GRFXPHQWDLUHV��$ILQ�G
LOOXVWUHU�DX�PLHX[�FHV�GHUQLqUHV��QRXV�DYRQV�
GpFLGp�GH�IXVLRQQHU�OHV�FDWpJRULHV�TXL�SRXYDLHQW�SUpWHQGUH�j�XQ�UHJURXSHPHQW��3RXU�OHV�GRFXPHQWDLUHV�
HQIDQW��XQ�DXWUH�SUREOqPH�VH�SRVDLW��(Q�HIIHW��FHOD�DXUDLW�pWp�GLIILFLOH�GH�OHV�LOOXVWUHU�HW�DXUDLW�V�UHPHQW�
FUpp�XQH�FRQIXVLRQ�GDQV�OHV�LGpRJUDPPHV��1RXV�DYRQV�GRQF�GpFLGp�G
XWLOLVHU�OH�SLFWRJUDPPHV�DGXOWH�
FRUUHVSRQGDQW�j�OD�FDWpJRULH�GRQW�OH�GRFXPHQWDLUH�MHXQHVVH�VH�UpIqUH�WRXW�HQ�DFFRODQW�XQ�VPLOH\�SRXU�
OHV�GLIIpUHQFLHU��&H�GLVSRVLWLI�D�GpMj�IDLW�VHV�SUHXYHV��pWDQW�GpMj�SUpVHQWV�SRXU�GLIIpUHQFLHU�GRFXPHQWDLUH�
DGXOWH�MHXQHVVH�GDQV�OH�FODVVHPHQW�DFWXHO��
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$QQH[H�;,���3LFWRJUDPPHV�ODXUpDWV�
GH�O
H[WHQVLRQ�GH�3LFWR�,QIR

,QYHQWDLUH�GX�IRQG�GRFXPHQWDLUH
&DWpJRULHV ,0�

+LVWRLUH

+LVWRLUH�GH�)UDQFH

)RQG�ORFDO

*pRJUDSKLH

%LRJUDSKLHV

/LYUHV�DXGLR

5RPDQ�ODQJXH�pWUDQJqUH

6FLHQFHV

(FRORJLH�GH�OD�ELRGLYHUVLWp

1RXYHOOHV�WHFKQRORJLHV�

7UDQVSRUWV

1DWXUH

Benjamin
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$QLPDX[

&XLVLQH

6SRUW

$UW�GpFR�HW�PRELOLHU

-HX[�HW�VSHFWDFOHV

/RLVLUV�FUpDWLIV

$UW

6FXOSWXUH

3ROLWLTXH

(FRQRPLH

6RFLRORJLH

5HOLJLRQ�HW�FUR\DQFH

'LFWLRQQDLUH�HW�HQF\FORSpGLHV

Benjamin
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3KLORVRSKLH

3V\FKRORJLH

$OLPHQWDWLRQ

=HQ

6DQWp

7pPRLJQDJH

5DSSRUW�SDUHQW�HQIDQW

)DPLOOH

(GXFDWLRQ

$GROHVFHQFH

3UpKLVWRLUH

Benjamin
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$QQH[H�;,,���/¶RXWLO�GH�FRPPXQLFDWLRQ��3LFWR�,QIR�
�

�
2XWLO�GH�FRPPXQLFDWLRQ� �3LFWR�,QIR�

�

� �

/H�GRV�G¶XQ�GHV�SLFWRJUDPPHV�GH� �3LFWR�,QIR�
DYHF�DLPDQW�DSSDUHQW�

8Q�GHV�SLFWRJUDPPHV�GH�O¶RXWLO�GH�
FRPPXQLFDWLRQ� �3LFWR�,QIR�

�

0pPRLUH�GH�0DVWHU���

Benjamin
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�
/H�SODQ�LPDJp�VDQV�OHV�SLFWRJUDPPHV�GH�O¶RXWLO�GH�FRPPXQLFDWLRQ� �3LFWR�,QIR ����

�
�

�

�
/H�SODQ�LPDJp�R��OHV�SLFWRJUDPPHV�GH�O¶RXWLO�VRQW�UHSUpVHQWpV�DILQ�G¶DLGHU�OD�SHUVRQQH�HQ�

VLWXDWLRQ�GH�KDQGLFDS�j�PLHX[�VH�UHSpUHU�
�

�
�

0pPRLUH�GH�0DVWHU���

Benjamin
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� �
/XGRYLF�&KDWLOORQ��OH�UHVSRQVDEOH�GH�OD�

SDUWLH�YLGpRWKqTXH�GH�/¶DWHOLHU�
/¶pTXLYDOHQW�GH�/XGRYLF�&KDWLOORQ�HQ�

SLFWRJUDPPH�
�
�

�

�
�

/¶DUPRLUH�RX�YD�ILJXUHU� �3LFWR�,QIR ��HW�VHV�
��GLPHQVLRQV�

([HPSOH�GH�OXPLqUH�SURMHWDQW�XQH�IRUPH��
SRWHQWLHOOHPHQW�XWLOLVDEOH�GDQV�OD�9HUVLRQ���

�

0pPRLUH�GH�0DVWHU���
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%HQMDPLQ�3(5127������������������������������������������������������������������������$QQpH�XQLYHUVLWDLUH�������������
�

�

,QWURGXFWLRQ ��

,��/¶DWHOLHU�GH�3HFKERQQLHX���XQH�PpGLDWKqTXH�RXYHUWH�DX[�XVDJHUV�HQ�VLWXDWLRQ�GH�
KDQGLFDS� ���

&KDSLWUH�����3UpVHQWDWLRQ�GH�/¶DWHOLHU�GH�3HFKERQQLHX ���
���/¶DWHOLHU�GH�3HFKERQQLHX��PDLVRQ�GH�O¶+XPDLQ ���
���/D�SODFH�GH�O¶LPDJH�GDQV�OHV�GLIIpUHQWV�HVSDFHV�GH�/¶DWHOLHU ���

����'HV�GRFXPHQWV�SK\VLTXHV�LPDJpV ���
����'HV�HVSDFHV�DYHF�LPDJH�IL[H�HW�DQLPpH ���

������/D�YLGpRWKqTXH ���
������/HV�GLIIXVLRQV�GH�ILOPV�HQFDGUpHV ���
������([SRVLWLRQV�HW�DXWUHV�PpGLDV�LPDJpV ���

����/H�MHX�YLGpR��OD�GpFRXYHUWH�j�WUDYHUV�O¶LPDJH ���
���5HFRQQDLVVDQFH�HW�OpJLWLPDWLRQ���REWHQWLRQ�GX�/DEHO�³&RPPH�j�OD�PDLVRQ´� ���

&KDSLWUH�����/D�SROLWLTXH�G¶LQFOXVLRQ�GHV�SXEOLFV�VSpFLILTXHV ���
���8QH�LQFOXVLRQ�IDYRULVpH�SDU�O¶HQYLURQQHPHQW�VRFLDO���OH�FDV�GHV�SDUWHQDULDWV ���

����,0(�&$39$ ���
����/D�0$6�0DUTXLRO ���
����/H�)R\HU�GH�YLH�(51(67�%28( ���
����/HV�FODVVHV�8/,6 ���
����/D�FOLQLTXH�0DULJQ\ ���

���$FWLRQV�HQWUHSULVHV�DYHF�OHV�VWUXFWXUHV�PpGLFR�VRFLDOHV ���
���'HV�HVSDFHV�HW�GHV�VHUYLFHV�SURSLFHV�j�O¶DFFXHLO�G¶XVDJHU�HQ�VLWXDWLRQ�GH�
KDQGLFDS�FRJQLWLI� ���

������&UpDWLRQV�GH�VDOOHV�VLOHQFHV ���
������&UpDWLRQ�GH�WHPSV�SURWpJpV ���
������'HV�RIIUHV�FXOWXUHOOHV�DGDSWpHV ���
������-HX�YLGpR�HW�KDQGLFDS��XQH�RIIUH�SRWHQWLHOOH�j�GpYHORSSHU ���

���3ROLWLTXH�G¶LQFOXVLRQ���DFWLRQ�DXSUqV�GH�VWDJLDLUHV�HQ�VLWXDWLRQ�GH�KDQGLFDS ���

,,��0LVH�HQ�SODFH�G¶XQ�RXWLO�SRXU�IDYRULVHU�O¶DFFXHLO�HW�O¶H[SpULHQFH�GHV�SHUVRQQHV�HQ�
VLWXDWLRQ�GH�KDQGLFDS���OH�FDV�GH�3LFWR�,QIR� ���

&KDSLWUH�����/D�*HQqVH�GH�3LFWR�,QIR ���
���8QH�IRUWH�GHPDQGH ���
���8Q�WUDYDLO�SUpOLPLQDLUH ���

����'RVVLHU�WUDQVYHUVDO ���
����7UDYDLO�j�OD�PpGLDWKqTXH�GpSDUWHPHQWDOH ���

&KDSLWUH�����'HV�V\VWqPHV�GH�FRPPXQLFDWLRQ�SDU�O¶LPDJH ���
���/¶$%$�)RQFWLRQQHOOH ���
���/D�PpWKRGH�3(&6 ���
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