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6WRFNDJH�j�KDXWH�GHQVLWp0RGqOH� UpGXLW� GH� FXYH� SRXU� O¶pWXGH� GX� FRPSRUWHPHQW� GH�PDWpULDX[� GH� VWRFNDJH� GH� FKDOHXU� j� IRUWH� GHQVLWp�WKHUPLTXH�HQ�ODERUDWRLUH��3KRWR�63)��5DSSHUVZLO�
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&HQWUHV�GH�JUDYLWp�GX�SURJUDPPH
/H� SURJUDPPH� © 6WRFNDJH� GH� FKDOHXU ª� V¶HVW�FRQFHQWUp�VXU�OHV�D[HV�SULQFLSDX[�VXLYDQWV�HQ����� ��� 'pEXW� GH� UHFKHUFKH� GH VROXWLRQV� GH�VWRFNDJH�GH�FKDOHXU� j�KDXWH�GHQVLWpGDQV�OH�EXW�GH�GLPLQXHU�OH� YROXPH� GH� VWRFNDJH� QpFHVVDLUH� SRXU� DWWHLQGUH�GHV� SDUWV� VRODLUHV� pOHYpHV� GDQV� OHV� LQVWDOODWLRQV�DGDSWpHV� DX[� YLOODV� LQGLYLGXHOOHV�� VHJPHQW� GH�PDUFKp�DFWXHOOHPHQW�OH�SOXV�SRUWHXU��� 5HFKHUFKH� GH VROXWLRQV� RSWLPDOHV� SRXU� OH�VWRFNDJH� GLIIXVLI � GH� FKDOHXU� SDU� VRQGHV�� HQ�UHFRXUDQW� j� OD� VLPXODWLRQ� GHV� LQVWDOODWLRQV� TXL�RQW� pWp� PHVXUpHV� GXUDQW� OHV� DQQpHV� SUpFpGHQWHV��

&H� W\SH� GH� VWRFNDJH� FRQVLVWH� j� FKDXIIHU� XQ�YROXPH� GH� VRO� JUkFH� j� XQ� pFKDQJHXU� VRXWHUUDLQ�FRQVWLWXp� GH� VRQGHV� GH� ��� j� ���� P� GH�SURIRQGHXU�� HVSDFpHV� GH���j���P��/D�WHFKQLTXH�GH�FKDTXH� VRQGH� HVW� OD�PrPH�TXH�FHOOH�XWLOLVpH�SRXU�OHV�SRPSHV�j�FKDOHXU�VXU�VRQGH�GH�YLOOD��� $QDO\VH� GH� OD� SRVVLELOLWp� GH� UHFRXULU� j� OD GDOOH�G¶XQ� EkWLPHQW SRXU� VHXO� VWRFNDJH� GH� FKDOHXU�VRODLUH��GDQV� OH� EXW� GH� UpDOLVHU�GHV� LQVWDOODWLRQV�VRODLUHV� j� LQYHVWLVVHPHQW� UpGXLW�� /D� VRXUFH� GH�FKDOHXU� SHXW� rWUH�VRLW�GHV�FDSWHXUV�YLWUpV��VRLW�GHV�DEVRUEHXUV�QRQ�YLWUpV�
%XWV�YLVpV�SRXU�����

D�� 6WRFNDJH�HQ�FXYH�j�HDX�HWHQ�EkWLPHQW/H� EDQF� G¶HVVDL� GHV� FXYHV� VRODLUHV� GHYDLW� rWUH�RSpUDWLRQQHO�DX�63)�j�5DSSHUVZLO/HV� OLPLWHV�GX� FRQFHSW� GH� FDSWHXUV�VRODLUHV�FRXSOpV�j�XQH� GDOOH� DFWLYH� �W\SH� SODQFKHU� VRODLUH� GLUHFW�� VDQV�FXYH� GH� VWRFNDJH�� TXDQW� DX[� DSSRUWV� VRODLUHV�SRVVLEOHV�GHYDLHQW�rWUH�WURXYpHV�E�� 6WRFNDJH�GLIIXVLI(QWUH� ����� HW� ������ XQ� SURMHW� PHQp� SDU� OH� =+:�:LQWHUWKXU� QRXV� DYDLW� PRQWUp� FRPPHQW� FRQVWUXLUH�XQH� LQVWDOODWLRQ� VRODLUH� DYHF� VWRFNDJH� VDLVRQQLHU�GLIIXVLI� RSWLPDO�� /D� UHFKHUFKH� GH� PDvWUHV� G¶RXYUDJH�GpVLUHX[� GH� FRQVWUXLUH�XQ� V\VWqPH� SLORWH�G¶HQYHUJXUH�GHYDLW�GpEXWHU�SRXU�XQH�SpULRGH�GH���DQV��/H� UDSSRUW� ILQDO� GH� TXDWUH� DQQpHV� GH� PHVXUHV� GX�&ROOqJH� GH� 3HVHX[� pTXLSp� G¶XQ� VWRFN� GLIIXVLI� GH���¶����P� pWDLW�DWWHQGX��

/H�GpPDUUDJH�GX�FRPSOH[H�GH�EkWLPHQW�GH�OD�689$�j�5RRW� SUqV� GH� /XFHUQH� DYHF� XQ� VWRFN� VDLVRQQLHU� GH�FKDOHXU�pWDLW�DWWHQGX��/D� PHVXUH� G¶XQH� LQVWDOODWLRQ� GH� SXLWV� FDQDGLHQ� j�6DWLJQ\�SUqV�GH�*HQqYH�GHYDLW�GpEXWHU�SRXU�XQ�DQ�F�� 6WRFNDJH�HQ�DTXLIqUH/D� WKqVH� GH� 0�� 'XSDVTXLHU� VXU� OHV� FRQGLWLRQV�G¶H[SORLWDWLRQ� HW JpRORJLTXHV�SURSLFHV�DX�VWRFNDJH�GH�FKDOHXU�j���������&�GHYDLW�rWUH�VRXWHQXH�HW�SXEOLpH��G�� 6WRFNDJH�HQ�QRXYHDX�PDWpULDX/D� FDUDFWpULVDWLRQ� GH� QRXYHDX[� PDWpULDX[� SRXU� OH�VWRFNDJH� FRXUW� WHUPH� GH� O¶pQHUJLH� VRODLUH� WKHUPLTXH��FRPPH� OD� ]pROLWKH�� GHYDLW� GpEXWHU� HQ� ODERUDWRLUH� DX�63)�� SRXU� DPpOLRUHU� QRV� FRQQDLVVDQFHV� VXU� FH�PDWpULDX�� HW� OH� GHVLJQ GH� GHX[�PRQWDJHV�GH� ODERUD�WRLUH�GHYDLW�rWUH�IDLW�
7UDYDX[�HIIHFWXpV�HW�UpVXOWDWV�REWHQXV

D�� 6WRFNDJH�HQ�FXYH�HW�GDQV�OH�EkWLPHQW/H� EDQF� G¶HVVDL� GHV� VWRFNV� VWUDWLILpV� GH� �� j� ��� P�SRXU� OHV� LQVWDOODWLRQV� VRODLUHV� GRPHVWLTXHV� D� pWp�LQWpJUp�GDQV� XQ� EDQF� SRXU� OHV� V\VWqPHV�FRPELQpV��HW�VHUD� RSpUDWLRQQHO� HQ� ����� �FI�� OH� UDSSRUW� VXU� OH�SURJUDPPH�© 6RODLUH�DFWLI ��FKDOHXU ª��/¶pWXGH� GH� OD� SRVVLELOLWp� GH� VWRFNHU�OD�FKDOHXU�VRODLUH�GDQV� OD� GDOOH� G¶XQ� EkWLPHQW� ORFDWLI� GH���IRLV� ���ORJH�PHQWV� j� 5HQHQV� D� pWp� DFFRPSOLH� SDU� OH� /$6(1� GH�O¶(3)/� HW� OH� /(((�GX�6836,�DX�7HVVLQ��/H�FRQFHSW�GX� V\VWqPH� UHSRVH� VXU� OH� SULQFLSH� GH� OD� GDOOH� DFWLYH��GpYHORSSp� SDU� &�� &RUQX� FKH]� *(,/,1*(5� 6$ HQ������� 8Q� PRGqOH� FRPSOHW� D� pWp� GpYHORSSp� HQ�7516<6�GDQV�XQ�SUpFpGHQW�SURMHW�TXL�FRQFHUQDLW�XQH�

YLOOD��HW� D� pWp� DPpOLRUp�SRXU� FHWWH� pWXGH��/HV�FRQFOX�VLRQV� SULQFLSDOHV� VRQW� OHV� VXLYDQWHV� >��� YRLU� DXVVL� ��TXL�HVW�XQ�SURMHW�FRQQH[H@�x /¶LPPHXEOH� DX� VWDQGDUG� 0LQHUJLH� D� XQH�GHPDQGH� HQ� FKDXIIDJH� GH� ��� N:K� ��P� �DQ��HW�OD�SXLVVDQFH� GH� FKDXIIDJH� QpFHVVDLUH� HVW� GH� ���:� ��P� GH� GDOOHV�� TXL� FRXYUHQW� ���� GH� OD� VXUIDFH�GH�UpIpUHQFH�pQHUJpWLTXH�x /H� SRWHQWLHO� GH� FKDXIIDJH� VRODLUH� DFWLI� HVW� SOXV�JUDQG�DYHF�XQ�FKDXIIDJH�SDU�GDOOHV�DFWLYHV�TX¶DYHF�XQ� FKDXIIDJH� SDU� OH� VRO� ORUVTXH� OHV�FDSWHXUV� VRQW�FRXSOpV�GLUHFWHPHQW� j� OD� GLVWULEXWLRQ�� VDQV�VWRFN�LQWHUPpGLDLUH�� /D� IUDFWLRQ� VRODLUH� GH� FKDXIIDJH�SHXW�DWWHLQGUH�����
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x ,O� HVW� UHFRPPDQGp� GH� Q¶XWLOLVHU� TX¶XQ� VHXO�FKDPS� GH� FDSWHXUV� VRODLUHV� SRXU� O¶HDX� FKDXGH�VDQLWDLUH� HW� OH� FKDXIIDJH��HW�QRQ�SDV��SDU�H[HPSOH��GHV� FDSWHXUV� VRODLUHV�YLWUpV�SRXU� O¶HDX�FKDXGH� HW�GHV�QRQ�YLWUpV�SRXU�OH�FKDXIIDJH�x /HV� FDSWHXUV� SODQV� YLWUpV�GRLYHQW� rWUH� SUpIpUpV� VL�O¶RQ� YHXW� DWWHLQGUH� XQH� IUDFWLRQ� VRODLUH�GpSDVVDQW�����GH�O¶HQVHPEOH�GHV�EHVRLQV�
x 3RXU� XQH� IUDFWLRQ� VRODLUH� JOREDOH� LQIpULHXUH� j������ LO� HVW� SUpIpUDEOH�GH�VH�FRQWHQWHU�GH�VDWLVIDLUH�OHV� EHVRLQV� HQ� HDX� FKDXGH� VDQLWDLUH�� DYHF� SRXU�UqJOH� � P� GH� FDSWHXU� YLWUp� SDU� RFFXSDQW� HW� XQ�VWRFN�GH��� O���P� GH�FDSWHXU�
x 2Q� SHXW� DWWHLQGUH� ����VRODLUH��JOREDOHPHQW�SRXU�O¶HDX� FKDXGH� HW� OH� FKDXIIDJH�� DYHF� ��P� GH� FDS�WHXUV�SDU�����P� GH� VXUIDFH�GH�UpIpUHQFH�pQHUJpWL�TXH� �65(��� SRXU� HQYLURQ� ��� &+)� SDU� P� GH�65(�

6WRFNDJH�HQ�GDOOH�DFWLYH�RX�FKDXIIDJH�GH�VRO GDQV�
XQ�JURXSH�GH���� LPPHXEOHV�"�/H�FKDXIIDJH�GH�VRO�
OLPLWH� OD� SDUW� VRODLUH� j� ���� SDU� PDQTXH� GH
FDSDFLWp� GH� VWRFNDJH�FRXUW� WHUPH��LO�Q¶\�D�SDV�GH
FXYH�j�HDX�GDQV�OH�V\VWqPH��x 8Q� VWRFNDJH� GLIIXVLI� FHQWUDO� Q¶HVW� HQYLVDJHDEOH�TXH� VL� OD� GHPDQGH� HQ� FKDOHXU� DWWHLQW� �¶����0:K � DQ�� VRLW� ��� LPPHXEOHV� HW� QRQ� ��� SRXU�XQH� IUDFWLRQ� VRODLUH� GH� ��� j� ���� VDQV� VXUFR�W�WURS� pOHYp �� ���� VRODLUH� VRQW� DWWHLQWV� DYHF� XQ�LQYHVWLVVHPHQW� GH� ����&+)�SDU�P� GH� 65(��/H�VWRFN� GRLW� DYRLU� XQ� YROXPH� GH� ���P� SDU�P� GH�FDSWHXU� VRODLUH� GDQV� OHV� FRQGLWLRQV� JpRORJLTXHV�FODVVLTXHV� GH� OD� 6XLVVH�� PDLV� VDQV� pFRXOHPHQW�G¶HDX� VRXWHUUDLQH�� /¶HVSDFHPHQW� RSWLPDO� GHV�VRQGHV� GRLW� rWUH� GH� �� P� GDQV� OH� FDV� GH� OD�GLVWULEXWLRQ� SDU� GDOOH� DFWLYH�� DORUV� TXH� VL� O¶RQ�WUDYDLOOH� DYHF� XQ� VWRFN� WDPSRQ�� VRXV� IRUPH� GH�FXYH� j� HDX� HW� XQH� GLVWULEXWLRQ� SDU� FKDXIIDJH� GH�VRO��O¶HVSDFHPHQW�RSWLPDO�HVW�GH���� P�/HV� EkWLPHQWV� RQW� pWp� FRQVWUXLWV� HQ� ���������� DYHF�GHV� GDOOHV� DFWLYHV�� PDLV� OH� PDvWUH� G¶RXYUDJH� D� RSWp�SRXU� XQH� VROXWLRQ� VDQV� VRODLUH�SRXU� OLPLWHU�VRQ SUL[�GH�ORFDWLRQ�j�����&+)�SDU�P� GH�SODQFKHU�/HV�FRQFOXVLRQV� GH� FHWWH� pWXGH� GHYUDLHQW� IDLUH� O¶REMHW�G¶XQH�SXEOLFDWLRQ�LQWHUQDWLRQDOH�&HV�FRQFOXVLRQV�VRQW�UHOD\pHV�SDU�XQH�pWXGH�GX�PrPH�DXWHXU� SULQFLSDO� �'�� 3DKXG�� FRQFHUQDQW� XQH� YLOOD�VRODLUH� DX� 7HVVLQ� R�� QRXV� VXJJpULRQV� DX� SURSULpWDLUH�

XQH� VROXWLRQ� DYHF� GDOOH� DFWLYH��/HV�FRQFOXVLRQV� VRQW�OHV�VXLYDQWHV �x /D� VXUIDFH�GH� GDOOH�DFWLYH�HVW�GH�����P� SRXU�XQH�VXUIDFH�GH� UpIpUHQFH�pQHUJpWLTXH�GH�����P���FH�TXL�LQGXLW� XQH� SXLVVDQFH� GH� FKDXIIDJH� GH� �� : � P�GH�GDOOH�SRXU�FHWWH�PDLVRQ�DX�VWDQGDUG�0LQHUJLH�x $YHF� ��� P� GH� FDSWHXUV� YLWUpV�� O¶pFRQRPLH�G¶pQHUJLH� G¶DSSRLQW� DX� 7HVVLQ� HVW� GH� ���� SRXU�O¶HDX� FKDXGH� HW� ���� SRXU� OH� FKDXIIDJH�� FH� TXL�SHUPHW�j� OD�YLOOD�G¶DWWHLQGUH�OH�VWDQGDUG�0LQHUJLH�GH����N:K � P� �DQ ��x $XJPHQWHU� OD� VXUIDFH�GH�FDSWHXUV�VRODLUHV�HVW�SUp�IpUDEOH� j� DXJPHQWHU� OD� VXUIDFH�GH�IHQrWUHV� DX�VXG ��5qJOH �� �� P� GH� FDSWHXUV� IRQW� PLHX[� TXH� �� P�GH�IHQrWUHV�x /D� VXUIDFH� GHV� GDOOHV� DFWLYHV� Q¶HVW� SDV� j�GLPHQVLRQQHU� HQ� IRQFWLRQ� GHV� DSSRUWV� VRODLUHV��PDLV�ELHQ�GHV�EHVRLQV�HQ�FKDXIIDJH�x 8Q� P� GH� FDSWHXUV�YLWUpV�pTXLYDXW� j� ��P� G¶DE�VRUEHXUV� QRQ�YLWUpV�GDQV� OD� JDPPH� ��� j� ���P���GDQV�XQ�FOLPDW�VDQV�YHQW��/HV�DEVRUEHXUV�SHXYHQW�FHSHQGDQW�rWUH�LQWpJUpV�HQ�WRLWXUH�HW�QH�SRVHQW�SDV�GH�SUREOqPH�GH�VXUFKDXIIH�HQ�pWp�/¶DXWRQRPLH� VRODLUH� PrPH� DX� 7HVVLQ� QH� SHXW� rWUH�DWWHLQWH� VDQV� XQ� VWRFN�FRPSOpPHQWDLUH�� TXL� SRXUUDLW��SDU� H[HPSOH�� rWUH� TXHOTXHV� P� GH� PDWpULDX� j� KDXWH�GHQVLWp�GH�VWRFNDJH �/¶LQVWDOODWLRQ� VRODLUH� 5(129$� GH� &KDPEpV\��GpFULWH� GDQV�QRWUH�UDSSRUW�������D� OLYUp�WRXV�OHV�HQVHL�JQHPHQWV� SRVVLEOHV� JUkFH� DX[� PHVXUHV� GX� &8(3(��8QLYHUVLWp� GH� *HQqYH��� /H� JD]� Q¶D� SDV� pWp� XWLOLVp�GXUDQW� OHV�GHX[�DQQpHV�GH�VXLYL��6HXO�XQ�VWqUH�GH�ERLV�D� pWp� XWLOLVp� HQ� DSSRLQW� �� /¶LQVWDOODWLRQ� HVW� XQ�H[HPSOH� SKDUH� GH� FH� TXH� O¶RQ� SHXW� IDLUH� G¶XQH�UpQRYDWLRQ� DYHF� JDLQV� SDVVLIV�HW� VRODLUH� DFWLI� SRXVVp��/H� SURSULpWDLUH� D� IDLW� °XYUH� GH� SLRQQLHU� SRXU� OD�FRQQDLVVDQFH� VFLHQWLILTXH� HW�� j� FH� WLWUH��GRLW�rWUH�VDOXp�>�@�
E� 6WRFNDJH�GLIIXVLI¬� O¶eFROH� G¶,QJpQLHXUV� GH� :LQWHUWKXU� �=+:��� OH�SURMHW� GH� UHFKHUFKH� VXU� OHV� FRQGLWLRQV� RSWLPDOHV�GX�VWRFNDJH� VRXWHUUDLQ� G LIIXVLI SRXU� GHV�EkWLPHQWV� GH����� ORJHPHQWV� GDQV�OD�UpJLRQ�GH�=�ULFK�V¶HVW�WHUPLQp�HQ� ������ 3RXU� FRQYDLQFUH� GHV� PDvWUHV� G¶RXYUDJH� HW�GHV� DUFKLWHFWHV�� OD� VXLWH� GX� SURMHW� FRQVLVWH� j� GpILQLU�XQH�PpWKRGH�GH�ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�GDQV�OH� VRODLUH� HW� OH� VWRFNDJH� �HQYLURQ� ��0&+)���j� DOOHU�H[SRVHU�OH�FRQFHSW�HW�j�IDLUH�FRQQDvWUH�VD�IDLVDELOLWp�TXL�D� pWp�GpPRQWUpH�HQ�$OOHPDJQH��&H�SURMHW�© G¶DFTXLVL�WLRQ ª� D� GpEXWp� HQ������DSUqV�XQ�UHWDUG DGPLQLVWUDWLI��/HV� WUDYDX[� RQW� GpEXWp� SDU� OD�GpILQLWLRQ�GH�SHUVRQQHV�HW� RUJDQLVPHV� FLEOHV�� O¶pWXGH� GHV� FRQGLWLRQV� GH�UpXVVLWH� GX�SURMHW�1HFNDUVXOP�HQ�$OOHPDJQH�VLPLODLUH�DX� V\VWqPH�TXH�QRXV�YLVRQV�SRXU�OD�6XLVVH��HW�O¶LGHQ�WLILFDWLRQ� GHV� OLHX[� JpRORJLTXHPHQW� IDYRUDEOHV�� 'HV�
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WUDYDX[� GH� GLSO{PH� RQW� pJDOHPHQW� SHUPLV�GH�SUpFLVHU�HQFRUH� GHV� FRPSRVDQWV� WHFKQLTXHV� FRPPH� OH� VWRFN�WDPSRQ� HQ� SODVWLTXH�� 8QH� GRFXPHQWDWLRQ� SRXU� OH�PDvWUH� G¶RXYUDJH� HVW� HQ� SUpSDUDWLRQ� SRXU� OHV�GpPDU�FKDJHV�GH������>�@��/H� SURMHW� 6(562 FRQVLVWH� j� GpJLYUHU� HQ� KLYHU� OD�FKDXVVpH� G¶XQ�SRQW�G¶DXWRURXWH�j�'lUOLQJHQ�JUkFH�j�OD�FKDOHXU� DFFXPXOpH� GDQV� XQ� VWRFN� GLIIXVLI� GH���¶��� P��� FKDUJp� HQ� pWp�SDU�XQ�FROOHFWHXU�GH�����P�VLWXp� GDQV�OD�FKDXVVpH��/H�UDSSRUW�ILQDO� D�pWp�SXEOLp�HQ������� 1RXV� XWLOLVRQV� GpVRUPDLV� OHV� PHVXUHV� SRXU�FDOHU� XQ� PRGqOH� GH� VLPXODWLRQ� DILQ� G¶HIIHFWXHU� GHV�DQDO\VHV� GH� VHQVLELOLWp� GDQV� OH� EXW� G¶RSWLPLVHU� GH�WHOOHV�LQVWDOODWLRQV� HQ� UpGXLVDQW�OHV�FR�WV�HW�GH�IRXUQLU�GHV� UqJOHV� GH� GLPHQVLRQQHPHQW�� /¶pWXGH� D� SULV� GX�UHWDUG� VXLWH� DX� GpSDUW� GX� FKHUFKHXU� SULQFLSDO�SRXU� OH�7HVVLQ�>�@�'H�PrPH��O¶H[SORLWDWLRQ� GHV�GHX[�DQQpHV�GH�PHVXUHV�GH�:ROOHUDX��VWRFN� GLIIXVLI�GH����VRQGHV�GH�����P�GH�SURIRQGHXU� SRXU� XQ� EkWLPHQW� LQGXVWULHO�� SDU�VLPXODWLRQ� D� VXEL� OH� PrPH� UHWDUG�� /HV�PHVXUHV�RQW�pWp� UDVVHPEOpHV� HW� DQDO\VpHV� PDLV� OH�PRGqOH� Q¶D� SX�rWUH�pODERUp�IDXWH� GH�WHPSV�>�@�3RXU� FHV� GHX[� SURMHWV� GH� UHFKHUFKH� XQH� SURORQJDWLRQ�PRWLYpH�D�pWp�DFFHSWpH�SDU�O¶2)(1�
F� 6WRFNDJH�HQ�DTXLIqUH/D� WKqVH� GH� 0�� 'XSDVTXLHU� VXU� OD� IDLVDELOLWp�JpQpUDOH� GX� VWRFNDJH� GH� FKDOHXU� HQ� DTXLIqUH�� GX�/DERUDWRLUH�GH�*pRORJLH� GH�O¶(3)�/$86$11(�D�pWp�VRXWHQXH� HW� DFFHSWpH� SDU� OH� MXU\� LQWHUQDWLRQDO��3DUULDX[�� )DYUDW��,ULV��6DQQHU��:LOOHPVHQ��3HUURFKHW��+DGRUQ��� /H� GRFXPHQW� QH� VHUD� SXEOLTXHPHQW�GLVSRQLEOH� TX¶HQ� ������'H� QRXYHOOHV�K\SRWKqVHV�RQW�pWp� DYDQFpHV� SRXU� H[SOLTXHU� OHV�SKpQRPqQHV�GH�UXLQH�

GHV� VWRFNV� HQ� DTXLIqUH� GH� YROXPH� LQIpULHXU� j� ��¶����P��� /¶DXWHXU� PRQWUH� pJDOHPHQW� OD� VpSDUDWLRQ� GHV�GRPDLQHV� R�� UqJQHQW� OHV� SHUWHV�FRQGXFWLYHV�HW� FHOXL�R�� GpEXWHQW� OHV SHUWHV� FRQYHFWLYHV�� /HV�FRQFOXVLRQV�VRQW� GpIDYRUDEOHV�DX�VWRFNDJH�HQ�DTXLIqUH�j� SOXV�GH�����&� j� SHWLWH� pFKHOOH�� HW� QRXV� DYRQV� DEDQGRQQp� OH�VRXWLHQ�j�FHWWH�YRLH�>�@�
G� 1RXYHDX[ �PDWpULDX[ � GH�VWRFNDJH�WKHUPLTXH1RXV� DYRQV� HQWUHSULV� DX� 63)� GH�5DSSHUVZLO� FHQWUH�GH� UHFKHUFKH� VRODLUH� VXLVVH�� G¶HVVD\HU� GH� UpDOLVHU�XQ�VWRFN�VRODLUH� j�KDXWH�GHQVLWp����j���IRLV� FHOOH�GH�O¶HDX��SRXU� UpGXLUH� OHV� YROXPHV� GH� VWRFNDJH� VDLVRQQLHU� HW�DEVRUEHU� OHV� VXUFKDXIIHV� HVWLYDOHV� GHV� FDSWHXUV� GH�TXDOLWp� DOODQW� V¶DPpOLRUDQW�� /D� ]pROLWKH HVW� XQ�PDWpULDX� FDQGLGDW�� ,O� V¶DJLW� G¶XQ� VLOLFDWH�G¶DOXPLQH�j�JUDQGH� VXUIDFH�VSpFLILTXH�� TXL� DEVRUEH� GH� OD� FKDOHXU�ORUV�GH� GpVRUSWLRQ� GH�YDSHXU�G¶HDX�j������&�HQYLURQ��/D� GpFKDUJH� D� OLHX� SDU� UpDEVRUSWLRQ� GH� OD� YDSHXU�G¶HDX��/H�VLOLFDJHO SRXUUDLW DXVVL�rWUH�FRQVLGpUp�/H� 63)� D� FRPPHQFp�SDU�FDUDFWpULVHU�OH�PDWpULDX�GDQV�XQ� UDSSRUW� ILQDO�� DSUqV� XQH� SKDVH� GH� UHFKHUFKH� GH�UpIpUHQFHV� ELEOLRJUDSKLTXHV� HW� GH� UHQFRQWUH� GH� FKHU�FKHXUV�HQ�%DYLqUH��SXLV�D�FRQVWUXLW�GHX[�EDQFV�G¶HVVDL�GH� WDLOOH� UpGXLWH� HQ� ODERUDWRLUH��/H�EXW�HVW�GH�SRXYRLU�FKRLVLU� HQWUH� XQ� V\VWqPH� RXYHUW� HW� XQ�V\VWqPH�IHUPp��DYDQW� GH� SDVVHU� j� XQH� WDLOOH� SOXV� JUDQGH�� 'DQV� OH�V\VWqPH�RXYHUW��F¶HVW�O¶DLU�TXL�HVW�OH�FDORSRUWHXU�HW�HVW�FKDXIIp�MXVTX¶j� ��� �&� HW� OD� YDSHXU� G¶HDX� OH�PDWpULDX�GH�VWRFNDJH�/HV� SUHPLHUV� UpVXOWDWV� FRQFHUQHQW� O¶DEVRUSWLRQ� G¶KX�PLGLWp� DPELDQWH� GX�PDWpULDX� HW� OHV� VROXWLRQV� WHFKQL�TXHV�DSSRUWpHV�SRXU� OD�FRQVWUXFWLRQ�GH�O¶DSSDUHLOODJH��/HV�PHVXUHV�j� KDXWH�WHPSpUDWXUH�GpEXWHURQW�HQ�IpYULHU������>�@�

&RRUGLQDWLRQ�HW�FROODERUDWL RQ�QDWLRQDOH
/D�FRRUGLQDWLRQ�DYHF� OHV�SURJUDPPHV��*pRWKHUPLH��HW��&KDOHXU�GH�O¶HQYLURQQHPHQW��HVW� UpJXOLqUH�/D� FROODERUDWLRQ� HQWUH� LQVWLWXWV� GH� UHFKHUFKH� HVW�HQFRXUDJpH�� QRWDPPHQW� HQWUH�OH�=+:�HW�OH�63)�SRXU�OD� GpILQLWLRQ�GHV�PHLOOHXUV�VFKpPDV�K\GUDXOLTXHV�SRXU�OHV� LQVWDOODWLRQV� VRODLUHV�DYHF� VWRFNDJH� VDLVRQQLHU�GH�FKDOHXU� SDU� PXOWL�VRQGHV�� 8QH� FROODERUDWLRQ� DYHF� OH�

/(((� �'�� 3DKXG�� HVW� pJDOHPHQW� IDYRULVpH� GDQV� FH�SURMHW�� GH� WHOOH� VRUWH� TXH� QRXV� D\RQV� QRV� WURLV� S{OHV�GH� FRPSpWHQFH� WUDYDLOODQW� HQ� FRPSOpPHQW �� V\VWqPHV�SDU�OH�=+:��FLUFXLW�VRODLUH�HW�FKRL[�GHV�PDWpULDX[�SDU�OH� 63)�� HW� VLPXODWLRQ� HW� GLPHQVLRQQHPHQW� SDU� OH�/(((��

&RRUGLQDWLRQ�HW�FROODERUDWLRQ�LQWHUQDWLRQDOH
'XUDQW� O¶DQQpH� ����� D� HX� OLHX� j� 6WXWWJDUW� OD�FRQIpUHQFH� WULHQQDOH�7HUUDVWRFN�������&H�IXW OD�SULQFL�SDOH� RFFDVLRQ� GH� FRRUGLQDWLRQ� LQWHUQDWLRQDOH� HW� GH�PLVH�HQ�SODFH�GH�FROODERUDWLRQ�

8Q� UpVXPp� GHV�GLVFXVVLRQV� HW� GHV�SDSLHUV�SUpVHQWpV�j�7HUUDVWRFN� ���� SHXW� rWUH� WURXYp� GDQV� QRWUH� UDSSRUW�DQQXHO� FRPSOHW� RX� VXU� LQWHUQHW� HQ� ������ZZZ�VRODUFK�FK ��� /D� UHFKHUFKH� VXLVVH� HQ�PDWLqUH�GH�VWRFNDJH� Q¶HVW� SDV� j� OD� SRLQWH�� IDXWH� GH�PR\HQV�� /H�-DSRQ�D� IDLW� XQH�LPSUHVVLRQ�GH�YRORQWp�G¶DERXWLU�j�GH�



��

QRXYHOOHV� VROXWLRQV� GDQV� OH� GRPDLQH� GHV� VWRFNV� GH�FKDOHXU� j� FRXUW� WHUPH�� HW O¶$OOHPDJQH� GDQV� OH�GRPDLQH�GHV�VWRFNV�VDLVRQQLHUV�GLIIXVLIV��1RXV� HVSpURQV� SRXYRLU� DFFXHLOOLU� XQH� FRQIpUHQFH�LQWHUQDWLRQDOH� GH� W\SH� 7HUUDVWRFN HQ� ���� �� QRXV�

Q¶DYRQV� SDV�SX� SUpVHQWHU� OD� FDQGLGDWXUH�GH� OD� 6XLVVH�SRXU� ����� IDXWH� GH� UHVVRXUFHV� HW� GH� UHODLV� G¶XQH�JUDQGH�eFROH�GLVSRVDQW�GH�O¶LQIUDVWUXFWXUH�QpFHVVDLUH��1RXV� DYRQV� GpILQL� j� O¶RFFDVLRQ� GH�7HUUDVWRFN� ������FRPPH� QRXV� OH� SURMHWLRQV� HQ� ������ OHV� FRQWRXUV�G¶XQH� QRXYHOOH� WkFKH� $,(� DYHF�XQ�FROOqJXH�GHV�3D\V�%DV��&HWWH� WkFKH�GHYUDLW�V¶LQWpUHVVHU�DX[�PDWpULDX[�GH�VWRFNDJH�� WHOV� TXH� OD� ]pROLWKH� HW� OHV� VLOLFDJHOV�� 8Q�

LQWpUrW� GH� SOXVLHXUV� SD\V� D� pWp� PDQLIHVWp� HW� QRXV�YR\RQV� GDQV� XQH� WHOOH� FROODERUDWLRQ� LQWHUQDWLRQDOH� OD�SRVVLELOLWp�G¶DERXWLU�SOXV�YLWH��/HV�GpPDUFKHV�VRQW�HQ�FRXUV� SRXU� RUJDQLVHU� XQ� SUHPLHU� VpPLQDLUH� HQ� ����FRQVDFUp� j� OD� SUpVHQWDWLRQ� GH� O¶pWDW� GH� O¶DUW� GX�

VWRFNDJH�HQ�]pROLWKH�RX�VLOLFDJHO�GDQV�FKDTXH�SD\V�7RXMRXUV� GDQV� O¶$,(�� QRXV� VXLYRQV�� VDQV�SDUWLFLSDWLRQ� RIILFLHOOH� GH� OD� 6XLVVH�� OH� SURMHW�87(6� 8QGHUJURXQG� 7KHUPDO� (QHUJ\� 6WRUDJH��&HUWDLQV� SD\V� RQW� XQH� DYDQFH�FRQVLGpUDEOH�HQ�PDWLqUH�G¶XWLOLVDWLRQ� GHV� DTXLIqUHV� SRXU� OH� UHIURLGLVVHPHQW� HW�OH� FKDXIIDJH� SDU�SRPSH� j� FKDOHXU� �3D\V�%DV�� 6XqGH���GDQV�GHV�DSSOLFDWLRQV�pFRQRPLTXHPHQW�WUqV�UHQWDEOHV�
'HX[� IRUDJHV�SLORWHV�GH�����P�GH�SURIRQGHXU�RQW�pWp�UpDOLVpV�j�/XFHUQH�VXU�OH�VLWH�GH�VWRFNDJH�VDLVRQQLHU�GH�FKDOHXU�GX�
IXWXU�FRPSOH[H�GH� OD�689$�HW�XQH�QRXYHOOH�PpWKRGH�GH�WHVWV�GH�UpSRQVH�D�SHUPLV�GH�GpWHUPLQHU�OD�TXDOLWp�WKHUPLTXH�GHV�
VRQGHV�LQ�VLWX �SRXU�GLPHQVLRQQHU�DX�PLHX[�OH�VWRFN�HW�OHV�ORQJXHXUV�GH�VRQGH�QpFHVVDLUHV�

7UDQVIHUWV� j�OD�SUDWLTXH��3URMHWV�3�'
/H� WUDQVIHUW� j� OD� SUDWLTXH� GHV� WUDYDX[�FRQFHUQDQW� OHV�VWRFNV� GLIIXVLIV� VDQV� SRPSH� j� FKDOHXU� QH� SHXW� HQFRUH�rWUH�DFFRPSOL��/D�UHFKHUFKH�G¶XQ�SLORWH�HVW�HQ�FRXUV�'HV�SURMHW�SLORWHV�GH�VWRFNV�GLIIXVLIV�IRQFWLRQQDQW�DYHF�SRPSHV� j� FKDOHXU� VRQW� HQ� IRQFWLRQQHPHQW� GHSXLV�SOXVLHXUV� DQQpHV� HW� QRV� UDSSRUWV� DQQXHOV� SUpFpGHQWV�RQW� PRQWUp� OHXU� TXDOLWp�� &HUWDLQV� EXUHDX[� G¶pWXGHV�VRQW� GHYHQXV� GHV� VSpFLDOLVWHV� HQ� 6XLVVH� HW� j�O¶pWUDQJHU�1RXV� Q¶DYRQV� SDV� REWHQX� GH� QRXYHDX[� SURMHWV� 3�'�FHWWH� DQQpH� GX� IDLW� GH� O¶pWURLWHVVH� GX� PDUFKp� GHV�JUDQGHV� FRQVWUXFWLRQV� QHXYHV� HQ� 6XLVVH� HW� GX� FKRL[�GHV� pFRQRPLHV� G¶pQHUJLH� DYDQW� XQH� SURGXFWLRQ�DOWHUQDWLYH�/¶DQ� GHUQLHU� QRXV� DYLRQV� UDSSRUWp� VXU� SOXV� GH� GL[�SURMHWV� 3�'�� /HV� SURMHWV� SLORWHV�HQFRUH� HQ� FRXUV� HQ������VRQW�DX�QRPEUH�GH�TXDWUH�

/H� SLORWH� OH� SOXV� GpPRQVWUDWLI� HVW� O¶LQVWDOODWLRQ� GX�&ROOqJH�GH�3HVHX[��1HXFKkWHO��TXL�IRQFWLRQQH�j�VDWLV�IDFWLRQ� GHSXLV� ����� >��@�� /H� VWRFN� GH� ��¶���� P�FRPSRUWH� ��� VRQGHV�GH� ���P� GH� SURIRQGHXU� H[SORLWp�SDU� XQH� SRPSH� j� FKDOHXU� HW� UHFKDUJp� SDU�GHV�DEVRU�EHXUV� VRODLUHV�� /¶LQVWDOODWLRQ� D� pWp�PHVXUpH�GXUDQW� ��DQV� HW� OH� UDSSRUW� ILQDO� HVW� DWWHQGX��/HV�SULQFLSDX[�Up�VXOWDWV�VRQW�OHV�VXLYDQWV �x (Q� UHFKDUJH�� OD� WHPSpUDWXUH� PD[LPDOH� D� DWWHLQW��� �&� ORUV�GH� OD� �H VDLVRQ�HW�HQ�GpFKDUJH� OD�WHP�SpUDWXUH�PLQLPXP�j� OD�VRUWLH�GX�VWRFN�HVW�SDVVpH�GH� �� j� �� �&� HQ� �� DQV�� 8Q� H[FqV� GH� FKDUJH� GX�VWRFN� G¶HQYLURQ� ���� HQ�PR\HQQH�HVW�REVHUYp�GX�IDLW� GX� VXUGLPHQVLRQQHPHQW� GX� FKDPS�G¶DEVRUEHXU�SDU�UDSSRUW�j�O¶H[WUDFWLRQ�KLYHUQDOH��x (Q� �� DQV�� OH�&23�GH�OD�SRPSH�j�FKDOHXU�D�EDLVVp�GH� ��� PDOJUp� O¶pOpYDWLRQ� GH� WHPSpUDWXUH� GX�VWRFN� GH� �� j� �� �&�� /D� FRQVLJQH��SUHVFULWH� SDU� OH�IDEULFDQW�� GH�����&�PD[LPXP�j�O¶HQWUpH�GH�O¶pYD�
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SRUDWHXU� GHYUDLW�SRXYRLU� rWUH� DXJPHQWpH SRXU�Ep�QpILFLHU� HQFRUH�SOXV�GH�OD�VRXUFH�GH�FKDOHXU�TX¶HVW�OH� VWRFN��PDLV� OH� IDEULFDQW� QH�YHXW�SDV�SUHQGUH�FH�TX¶LO�MXJH�rWUH�XQ�ULVTXH�SRXU�OD�PDFKLQH��x /H� &23� GH� OD� SRPSH� j� FKDOHXU� j� JD]� HVW� HQ�PR\HQQH� GH� ����� VXU� OHV��� DQV�� VDQV� GpULYH��/H�FRQGHQVHXU� VXU� OHV�JD]�GX�PRWHXU�IRXUQLW�����GH�O¶pQHUJLH� WKHUPLTXH� SURGXLWH� SDU�OH�JURXSH�3$&�PRWHXU� j� JD]�� HW� FH� JURXSH� IRXUQLW� ���� GHV�EH�VRLQV� SRXU� XQH� SXLVVDQFH�QRPLQDOH�GH�VHXOHPHQW������/H�GLPHQVLRQQHPHQW�HVW�GRQF�FRUUHFW�x /HV�SUREOqPHV�j� QRWHU� VXU� FHWWH� LQVWDOODWLRQ�VRQW�PLQHXUV �� O¶HQFUDVVHPHQW� GX� GpVXUFKDXIIHXU� GH� OD�SRPSH�j�FKDOHXU�HW�GHV�IXLWHV� DX[�UDFFRUGV�GHV�DE�VRUEHXUV�� /H� ELODQ� ILQDQFLHU� GH� O¶LQVWDOODWLRQ� GX�&ROOqJH�GH�3HVHX[�VHUDLW�pTXLOLEUp�VL�OH�JD]�YDODLW�����FWV�SDU�N:K��/¶LQVWDOODWLRQ� GH� 3HVHX[� D� pWp� YLVLWpH� SDU� XQH�GpOpJDWLRQ� G¶eOHFWULFLWp� GH� )UDQFH� HW� XQH� GpOpJDWLRQ�GH� OD� FRPPLVVLRQ� GH� FRQVWUXFWLRQ� GX� FHQWUH� 689$�&1$� GH� /XFHUQH� R�� QRXV� HVSpURQV� XQ� SURMHW� DQDOR�JXH��PDLV���IRLV� SOXV�JUDQG�/H� SURMHW� SLORWH� GX� EkWLPHQW� GH� OD� &DLVVH�G¶DVVXUDQFHV� FDQWRQDOHV� GH� /XFHUQH��%XFKHQKRI�� j�$DUDX�FRPSRUWH����VRQGHV�GH�����P�GH�SURIRQGHXU��,O�HVW� HQ� VHUYLFH� GHSXLV� �� DQV�� /HV� PHVXUHV� VRQW�WHUPLQpHV� HW� OHV� SULQFLSDOHV� FRQFOXVLRQV� VRQW� OHV�VXLYDQWHV �x /H� FHQWUH� HVW� FKDXIIp� j����� SDU� O¶XWLOLVDWLRQ� GHV�UHMHWV� GH� FKDOHXU� GHV�PDFKLQHV� GH� IURLG�GX� FHQWUH�LQIRUPDWLTXH��j� ����GX�VWRFN�VDLVRQQLHU�H[SORLWp�HQ� KLYHU�SDU�XQH�SRPSH�j�FKDOHXU�HW�j����SDU�XQH�SRPSH� j� FKDOHXU� VXU� O¶DLU��/HV�����UHVWDQWV�VRQW�IRXUQLV�SDU�XQH�FKDXGLqUH�j�PD]RXW�x (Q� �� DQV�� ���� 0:K� RQW pWp� LQMHFWpV� GDQV� OH�VWRFN�� PDLV� VHXOHPHQW� ����0:K� RQW� pWp� UHSULV�SDU� O¶pYDSRUDWHXU� GH� OD� SRPSH� j� FKDOHXU� GH���� N:� GX� F{Wp� GX� FRQGHQVHXU�� FDU� OHV�UHMHWV�GH�FKDOHXU� VRQW� XWLOLVpV� HQ� GLUHFW� SRXU� VDWLVIDLUH� OD�GHPDQGH� HQ� FKDOHXU� HQ� KLYHU�� /D� WHPSpUDWXUH�PR\HQQH� GX� VWRFN�V¶HVW� pOHYpH� GH� ���� �&� GH� FH�IDLW�� FH� TXL� D� SRXU� FRQVpTXHQFH� G¶DXJPHQWHU� OH�UHQGHPHQW� GH� OD� SRPSH� j� FKDOHXU� GH� ����� TXL�DWWHLQW�DLQVL�XQ�&23�GH������x /H� ELODQ�ILQDQFLHU�PRQWUH�TXH�O¶pFRQRPLH�DQQXHO�OH� G¶pQHUJLH� SURFXUpH� SDU� OH� VWRFN� HVW� pJDOH� j�O¶DPRUWLVVHPHQW� GH�O¶LQYHVWLVVHPHQW ��/H�FR�W�GH�O¶pQHUJLH� SURGXLWH� SDU� OD� SRPSH� j� FKDOHXU� HW� OH�VWRFN�HVW� GH� ��� FWV� ��N:K�FH�TXL�HVW�pOHYp��FDU�OH�WDX[� G¶XWLOLVDWLRQ� GH� OD� 3$&� HVW� IDLEOH���¶��� K � DQ��/¶LQVWDOODWLRQ� SLORWH� D� SHUPLV� j� XQ� EXUHDX� G¶pWXGHV�LPSRUWDQW� G¶DFTXpULU�XQH�SUHPLqUH�H[SpULHQFH�SRVLWLYH�GDQV�FH�GRPDLQH��/H�UDSSRUW�ILQDO� HVW�GLVSRQLEOH�>��@�$SUqV�TXDWUH�DQV�G¶KpVLWDWLRQV��OD�689$ Q¶D� WRXMRXUV�SDV�FKRLVL� GH� VROXWLRQ� SRXU� VRQ� IXWXU� FHQWUH� GH�5RRW�

SUqV� GH� /XFHUQH�� GRQW� OD� FRQVWUXFWLRQ� VHPEOH� VDQV�FHVVH� UHSRXVVpH��/D� YDULDQWH� GH�SURGXFWLRQ�GH�FKDOHXU�DYHF� VWRFNDJH� VDLVRQQLHU�� TXH� QRXV� VRXKDLWRQV� YRLU�rWUH� FKRLVLH� SDU�OD�689$��D�pWp�VLPXOpH�SDU�'��3DKXG�DYHF�7516<6�HW�SUpYRLW����VRQGHV�GH�����P�GH�SUR�IRQGHXU� HVSDFpHV� GH� ���� P��8Q�IRUDJH� FDURWWp�HW�GHX[�WHVWV� GH� UpSRQVH�VXU�GHX[�VRQGHV�GH�����P�GH�SURIRQ�GHXU� DYDLHQW� pWp� UpDOLVpV� VXU�OH�IXWXU� VLWH�HQ�������/HV�UpVXOWDWV� GH� O¶DQDO\VH� WKHUPLTXH� PRQWUHQW� XQ� VRO� j�IRUWH� FRQGXFWLELOLWp� WKHUPLTXH� �����:���P��.��HW�j�FD�SDFLWp� FDORULILTXH� DVVH]� FODVVLTXH� �����0- � P��.���/D�IRUPDWLRQ� GpFRXYHUWH� �200�� HVW� DGDSWpH�DX�VWRFNDJH�GH� FKDOHXU�� HW� LO� Q¶\� D� SDV� G¶pFRXOHPHQW� G¶HDX�VRXWHUUDLQH�>�@�/HV� WHVWV� GH� UpSRQVH� RQW� pWp� LQWHUSUpWpV�SDU�'��3DKXG�HQ� ������ PDLV� XQ� FRPSOpPHQW� G¶pWXGH� D� SHUPLV� OHV�GHX[�FRQFOXVLRQV�VXLYDQWHV �x ,O� Q¶HVW� SDV� UHFRPPDQGp� GH� SUpYRLU� OH� PRGH�© UHIURLGLVVHPHQW� GLUHFW ª�GHSXLV�OH�VWRFN�GDQV� OH�VFKpPD� GH� SULQFLSH��FDU� OHV�JURXSHV�GH�IURLG� FRX�YUHQW� WRXV� OHV�EHVRLQV�� PrPH� DYHF� XQH� WHPSpUD�WXUH� WROpUDEOH� SRXU� OH� UHIURLGLVVHPHQW� DOODQW�MXVTX¶j�����&��UpIpUHQFH ������&��x ,O� Q¶HVW� SDV� UHFRPPDQGp� G¶LVROHU� OHV� WXEHV� GH�OLDLVRQ� KRUL]RQWDX[� VRXPLV� j� O¶HDX� VRXWHUUDLQH��PDLV�� GX� IDLW� GHV� WHPSpUDWXUHV� GH� WUDYDLO� GX�VWRFN�� GH� OHV� UHJURXSHU� HQ� XQH� WRUFKH� FKDXGH� HW�XQH� WRUFKH� IURLGH HW� GH� ELHQ� OHV� SRVHU� pORLJQpV�GDQV�OH�FDQLYHDX�/HV� UpVXOWDWV� GHV� WHVWV� GH� UpSRQVHV�RQW�pWp�FRPPXQL�TXpV�GDQV� XQ�VpPLQDLUH�LQWHUQDWLRQDO�RUJDQLVp�HQ�%HO�JLTXH� SDU� OH�SURJUDPPH�(&(6�GH�O¶$,(��$QQH[HV����HW� ���� WHQX�j�0RO� HQ�%HOJLTXH� HQ� RFWREUH������� /H�WUDYDLO�GH� GLPHQVLRQQHPHQW� ILQDO� SDU�VLPXODWLRQ�D�G��rWUH�PLV�HQ�DWWHQWH� IDXWH� GH�GpFLVLRQ�GH�OD�689$�>��@�/¶LQVWDOODWLRQ� GHV� %UHQrWV� FRPSRUWH� XQ� VWRFN� VDL�VRQQLHU�VRXV�IRUPH� GH����I�WV� GH�UpFXSpUDWLRQ�GH�����O�UHPSOLV� G¶HDX�� /D� FKDUJH� GRLW� rWUH� DVVXUpH�SDU� ���P��GH� FDSWHXUV� j� DLU�� /D� FRXYHUWXUH� WUDQVSDUHQWH� GH� OD�IDoDGH� VRODLUH� D� pWp� UHIDLWH� HW� D� VXSSRUWp� O¶RXUDJDQ�/RWKDU�� /H� V\VWqPH� GH� PHVXUH� HW� GH� FRPPDQGH� QH�FHVVH� GH� WRPEHU� HQ� SDQQH� ORUV�GHV�RUDJHV�� DLQVL� OHV�PHVXUHV� ����� QH� VRQW� SDV� H[SORLWDEOHV�� 8QH� WHOOH�LQVWDOODWLRQ� PRQWUH� OHV� OLPLWHV� GHV� SURMHWV� SLORWHV�SRXU�OHVTXHOV�OHV�UHVVRXUFHV�KXPDLQHV�VRQW�OLPLWpHV�HW�OD� UHSURGXFWLELOLWp� GX� FRQFHSW� LQVXIILVDQWH��/H�UDSSRUW�ILQDO� HVW� UHSRXVVp�G¶XQ�DQ�>��@�/H� SURMHW� SLORWH� &RVW¶($8 GX� &8(3(� *HQqYH�V¶LQWpUHVVH� j� PLHX[� FRQQDvWUH� OHV� SXLWV� FDQDGLHQV��/RUV� GH� OD� FRQVWUXFWLRQ� GX� QRXYHDX� VLqJH�DGPLQLVWUDWLI� GH� OD� VRFLpWp� 3HUUHW�j�6DWLJQ\��*(���XQH�VROXWLRQ� LQQRYDQWH� SRXU� OH� FKDXIIDJH� HW� OH�UDIUDvFKLVVHPHQW�D�pWp�UpDOLVpH�SDU�OD�VRFLpWp�(FRFRQIRUW��3UpYHUHQJHV�� 9'��� /H� V\VWqPH� HVW� FRPSRVp� G¶XQ�FROOHFWHXU� WHUUHVWUH� j� HDX�� KRUL]RQWDO�� XWLOLVp�KDELWXHOOHPHQW� SRXU� OHV� SRPSHV� j� FKDOHXU�� GH� FR�W�
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UpGXLW�� ,O� HVW� VLWXp�GDQV�OD�SDUWLH�LQIpULHXUH�GH�OD�GDOOH��VRXV�OH�EkWLPHQW��,O�D�XQH�GRXEOH�IRQFWLRQ���x $VSHFW� pQHUJpWLTXH� �KLYHU�� ��SUpFKDXIIDJH�GH�O¶DLU�QHXI� SDU� H[WUDFWLRQ� GH� OD� FKDOHXU� HPPDJDVLQpH�GDQV� OH� VRXV�VRO��/H�FRPSOpPHQW�GH�FKDXIIDJH�VH�IDLW� GLUHFWHPHQW� VXU� O¶DLU� SDU� XQH� EDWWHULH� GH�FKDXIIDJH�� DSUqV� UpFXSpUDWLRQ� GH� OD� FKDOHXU� GH�O¶DLU�YLFLp�x $VSHFW� GH� FRQIRUW� �pWp����UDIUDvFKLVVHPHQW�GH�WRXW�OH� EkWLPHQW� HQ� GHVVRXV� GX� VHXLO� PLQLPXP� GH�FRQIRUW�� FH� TXL� SHUPHW� G¶pYLWHU� XQ� JURXSH� GH�IURLG�/H� GLPHQVLRQQHPHQW� D� pWp� EDVp� VXU� O¶H[SpULHQFH� DF�TXLVH� SDU� OD�PLVH� HQ� SODFH� G¶HQYLURQ� ����FROOHFWHXUV�WHUUHVWUHV� LGHQWLTXHV� SRXU� GHV� YLOODV� pTXLSpHV� G¶XQH�SRPSH� j� FKDOHXU� WHUUH� � HDX�� /H� FROOHFWHXU� FRPSRUWH���� ERXFOHV� GH�����P�GH�WXEH�3(���[���PP�UpSDUWLHV�VXU� XQH� VXUIDFH�GH� ����Pð��VRLW�XQ�pFDUWHPHQW�PR\HQ�GH� ��� FP�� ,O�HVW�GLVSRVp�GDQV�OD�SDUWLH�LQIpULHXUH�GH�OD�GDOOH�GX�EkWLPHQW��/D�SXLVVDQFH�GH�OD�SRPSH�GH�FLUFX�ODWLRQ� HVW� GH� ���� :� SRXU� XQ� GpELW� G¶HQYLURQ��¶��� O � K�� /H� FROOHFWHXU� SUHQG� HQ� pWp� HW� FqGH� HQ�KLYHU� GH� O¶pQHUJLH� WKHUPLTXH� j� O¶DLU� QHXI� GH�YHQWLODWLRQ��8QH�UpJXODWLRQ�VLPSOH�SDU�WKHUPRVWDW�PHW�

HQ� VHUYLFH� OH� FLUFXODWHXU� TXDQG� OD�WHPSpUDWXUH�GH�O¶DLU�QHXI� j� O¶HQWUpH� GX� EORF� GH� YHQWLODWLRQ� HVW� VRLW�LQIpULHXUH� j�� �&��KLYHU���VRLW�VXSpULHXUH�j�����&��pWp���/H� FRQFHSW� VH� YHXW� WUqV� VLPSOH� HW� O¶HQVHPEOH� D� DLQVL�XQ�FR�W�WUqV�UpGXLW�,O� V¶DJLW� GDQV�FHWWH�pWXGH�GH�YpULILHU�OH�IRQFWLRQQHPHQW�GH� FH� V\VWqPH� SDU� XQH� PHVXUH� LQ� VLWX G¶XQH� DQQpH��DXVVL� ELHQ�SRXU�OH�SUpFKDXIIDJH�GH�O¶DLU�HQ�KLYHU�TXH�OH�SRWHQWLHO�GH� UDIUDvFKLVVHPHQW� HQ� pWp�� GH� GpWHUPLQHU� OH�FR�W� GH� OD� FKDOHXU� HW� GX�IURLG� pFRQRPLVp�HW��VL�OH�V\V�WqPH� V¶DYqUH LQWpUHVVDQW�� GH� IDLUH� FRQQDvWUH� FHWWH� UpD�OLVDWLRQ�/HV� SUHPLHUV� UpVXOWDWV� GH� O¶pWp� ����� RQW�PRQWUp�TXH�OH� FRQIRUW� D� SX� rWUH� PDLQWHQX� j� ����� �&� GDQV� OH�EkWLPHQW� PrPH� ORUVTXH� OD� WHPSpUDWXUH� H[WpULHXUH�DWWHLJQDLW� �� �&�� /HV� UpVXOWDWV� VRQW� H[SORLWpV�pJDOHPHQW� GDQV� OD� WKqVH� j� SDUDvWUH� GH�0��+ROOPXOOHU��OH�FKHUFKHXU�SULQFLSDO�>��@�(QILQ� HW� PDOJUp� QRWUH� LQVLVWDQFH��OHV�UDSSRUWV� ILQDX[�GHV� LQVWDOODWLRQV� SLORWHV� GH� OD� +RFKVFKXOH� 6W��*DOOHQ� �EXUHDX� 6FKlU� $*�� HW� GH� OD� YLOOD� )OHXU\� j�eSDOLQJHV QH� QRXV� VRQW� SDV HQFRUH� SDUYHQXV� >������@��8QH�DFWLRQ�HVW�HQWUHSULVH�
eYDOXDWLRQ�����

'HX[�IDLWV�V RQW�j�UHOHYHU �x OHV� PR\HQV� ILQDQFLHUV� WUqV� PRGHVWHV� GX�SURJUDPPH� SRXU� OD� UHFKHUFKH�� TXL� QH� SHXYHQW�QRXV�HPPHQHU�YHUV�GHV�KRUL]RQV�DPELWLHX[�x OD� QRQ�GpFLVLRQ� GH� OD� 689$�� DORUV� TXH� QRXV�DYLRQV�UpVHUYp�QRWUH�EXGJHW�3�'�SRXU�FH�SURMHW�/HV� UpVXOWDWV� REWHQXV� VRQW� FRQIRUPHV� DX[� DWWHQWHV ��GHV� RXWLOV� GH� VLPXODWLRQ� PDLV� DXVVL� GHV� UqJOHV� GH�GLPHQVLRQQHPHQW�VRQW�GpVRUPDLV�GLVSRQLEOHV�SRXU �� OH�VWRFNDJH�HQ�GDOOH�DFWLYH� OH�VWRFNDJH�GLIIXVLI�SDU�VRQGHV� OH�VWRFNDJH�HQ�DTXLIqUH�

/D� GLIILFXOWp� SULQFLSDOH� HVW� OD� IDLEOHVVH� GX�PDUFKp�GHV�WHFKQRORJLHV�QRXYHOOHV�GH�FKDXIIDJH�/¶LQVWDOODWLRQ� GX� FROOqJH� GH� 3HVHX[�� SRXU� ODTXHOOH�QRXV� DYRQV� �� DQV� GH� PHVXUH�� HVW� XQ� H[HPSOH� j�SRSXODULVHU�1RXV� DYRQV� FRPPHQFp� XQH� Up�RULHQWDWLRQ� GX�SURJUDPPH� GH� UHFKHUFKH� YHUV�OH�VWRFNDJH�FRXUW�WHUPH��/D� UHFKHUFKH� FRQFHUQDQW� OHV� QRXYHDX[� PDWpULDX[� GH�VWRFNDJH� VRODLUH� �]pROLWKH�� HVW� HQ� ERQQHV� PDLQV� DX�63)�GH�5DSSHUVZLO�(Q� FH� TXL� FRQFHUQH� OHV�SURMHWV� SLORWHV�� QRXV� RULHQWH�URQV�OD�SURVSHFWLRQ�YHUV�GHV�SURMHWV�G¶DPpOLRUDWLRQ�GX�VWRFNDJH� VRODLUH� SRXU� OHV� YLOODV�� /H� SURMHW� GH� OD�689$�QH�VHUD�SOXV�FRQVHUYp�HQ�SULRULWp�Q����
3HUVSHFWLYHV�����

1RXV� FRQWLQXHURQV� GH� FKHUFKHU�XQ� SURMHW� GH�VWRFNDJH�VRODLUH� GLIIXVLI� VDQV� SRPSH� j� FKDOHXU� GH� SOXV� GH���� 0:K�� SRXU� OHTXHO� QRXV� DSSRUWHURQV� VRXWLHQ�WHFKQLTXH�HW�ILQDQFLHU��VL�OH�EXGJHW�3�'�HVW�PDLQWHQX��HW�OH�VXLYL�VFLHQWLILTXH�1RXV� VRXKDLWRQV� YRLU� OHV�UpVXOWDWV� GHV�RSWLPLVDWLRQV�GH�6(562�HW�GH�:ROOHUDX�

/H�UHQIRUFHPHQW�GH�OD�UHFKHUFKH�VXU�OD�]pROLWKH�DX�63)�VHUD� HQYLVDJp�VHORQ�OHV�PR\HQV�TXL�VHURQW�PLV�j�QRWUH�GLVSRVLWLRQ�8QH� FROODERUDWLRQ� SRXU� OD�PLVH� VXU� SLHG� G¶XQH�QRX�YHOOH�WkFKH�$,(�DYHF�XQ�FROOqJXH�GHV�3D\V�%DV��-��YDQ�%HUNHO�� VHUD� j�O¶RUGUH�GX�MRXU��SRXU�QRXV�SHUPHWWUH�GH�GpFXSOHU�QRV�PR\HQV�GH�UHFKHUFKH�GDQV�OH�GRPDLQH�GH�OD�]pROLWKH��



��

'HV� LQGXVWULHOV� GHYURQW� rWUH� DVVRFLpV�DVVH]� W{W� j� FHV�SURMHWV� SRXU� DYRLU� XQH� FKDQFH� GH� VROXWLRQV� FRPPHU� FLDOLVDEOHV�
/LVWH�GHV� SURMHWV�GH�UHFKHUFKH

/pJHQGH ���5$��5DSSRUW�DQQXHO�GLVSRQLEOH�5)��5DSSRUW�ILQDO� GLVSRQLEOH��SDV�GH�UDSSRUW�DQQXHO�GDQV�O¶DQQpH�
>�@ 8��)UHL�HW�DO���63)�+6�5DSSHUVZLO��=HROLWKVSHLFKHU��=HROLWKVSHLFKHU�LQ�GHU�WKHUPLVFKHQ�6RODUWHFKQLN��0DFKEDUNHLW�XQG�3RWHQWLDO �5)�0lU]��������� 6RUSWLRQVVSHLFKHU��3KDVH����$XIEDX�HLQHU�/DERUDQODJH�5$��KWWS���ZZZ�VRODUHQHUJ\�FK�>�@ %��/DFKDO��&8(3(��*HQqYH��5(129$��,QVWDOODWLRQ�VRODLUH�DFWLYH�DYHF�LQMHFWLRQ�GH�FKDOHXU�HQ�VRXV�VRO�5)�j�SDUDvWUH�HQ�������KWWS���ZZZ�XQLJH�FK�FXHSH�UDSSRUW�>�@ 3��+DUWPDQQ��=+:��:LQWHUWKXU��$NTXLVLWLRQ�HLQHV�'HPRQVWUDWLRQVSURMHNWHV�Ä6DLVRQDOH�6SHLFKHUXQJ�YRQ�6RQQHQHQHUJLH�LP�(UGERGHQ��5$��KWWS����ZZZ�]KZLQ�FK>�@ 6��'XSDVTXLHU��(3)/�/DXVDQQH��&RQGLWLRQV�G¶H[SORLWDWLRQ�HW�SDUDPqWUHV�JpRORJLTXHV�RSWLPDX[�SRXU�OH�VWRFNDJH�GH�FKDOHXU�HQ�DTXLIqUH�HQ�6XLVVH �5)� VRXV�IRUPH� GH�7KqVH�GH�GRFWRUDW�qV�VFLHQFHV�(3)/��j�SDUDvWUH�HQ������>�@ '��3DKXG��6836,�'&7�/(((�&DQREELR��2SWLPLVDWLRQ�GH�O¶LQVWDOODWLRQ�GH�FKDXIIDJH�HW�GH�UHIURLGLVVHPHQW�SDU�VRQGHV�JpRWKHUPLTXHV�GH�:ROOHUDX�SDU�FDODJH�G¶XQ�RXWLO�GH�VLPXODWLRQ�G\QDPLTXH�VXU� OHV�PHVXUHV�H[LVWDQWHV��5$��>�@ '��3DKXG��6836,�'&7�/(((�&DQREELR��6(562��VWRFNDJH�VDLVRQQLHU�GH�O¶pQHUJLH� VRODLUH�GDQV� OH�WHUUDLQ�SRXU� OH�GpJLYUDJH�G¶XQ�SRQW��2SWLPLVDWLRQ�GH�O¶LQVWDOODWLRQ�SDU�FDODJH�G¶XQ�RXWLO�GH�VLPXODWLRQ�G\QDPL�TXH�VXU� OHV�PHVXUHV�H[LVWDQWHV��5$��>�@ %��.HOOHU��0HQJLV���/RUHQ]�$*��/X]HUQ��689$��3LORWERKUXQJ�I�U� HLQHQ�JHRWKHUPLVFKHQ�'LIIXVLRQV�VSHLFKHU��5$�

/LVWH�GHV� SURMHWV�3�'
>�@ '��3DKXG��*��7UDYDJOLQL��6836,�'&7�/(((�&DQREELR��$��)URPHQWLQ��(3)/�/DXVDQQH��2SWLPLVDWLRQ�G¶XQ�VWRFNDJH�GH�FKDOHXU�HQ�GDOOH�DFWLYH�GDQV�XQ�LPPHXEOH�G¶KDELWDWLRQ��3URMHW�3�'%��5)�1RYHPEUH�������>�@ '��3DKXG��*��7UDYDJOLQL��6836,�'&7�/(((�&DQREELR ��eWXGH�G¶XQH�PDLVRQ�VRODLUH�DFWLYH�DYHF�VWRFNDJH�HQ�GDOOHV�DX�7HVVLQ��3URMHW�3�'%��5)�6HSWHPEUH������>��@ '��3DKXG��6836,�'&7�/(((�&DQREELR ��eWXGH�SLORWH�SRXU� OHV�EkWLPHQWV�GX�&HQWUH�689$�/XFHUQH��$QDO\VH�GHV�UpSRQVHV�GH���VRQGHV�WHVWV�HW RSWLPLVDWLRQ�GX�VWRFNDJH�GLIIXVLI� �3URMHW�3�'%��5$�>��@ %��0DWWKH\��%0,&��0RQWH]LOORQ��,QVWDOODWLRQ�VRODLUH�SRXU� OH�FROOqJH�GHV�&RWHDX[�j�3HVHX[�DYHF�VWRFNDJH�VDLVRQQLHU�SDU�VRQGHV�YHUWLFDOHV�HW�SRPSH�j�FKDOHXU� j�JD]�± 2SWLPLVDWLRQ �5$�>��@ +��6&+b5��6W *DOOHQ��(UGVSHLFKHUDQODJH�I�U� GDV�:HLWHUELOGXQJV]HQWUXP�+RFKVFKXOH�6W��*DOOHQ�5DSSRUW�QRQ�UHoX�>��@ )��)OHXU\��eSDOLQJHV��9LOOD�VRODLUH�DYHF�VWRFNDJH�VDLVRQQLHU�HQ�PRODVVH �5DSSRUW�QRQ�UHoX�>��@ 3��/pFKDLUH��/HV�%UHQrWV��0DLVRQ�VRODLUH�DYHF�VWRFNDJH�VDLVRQQLHU�FHQWUDO�FKDXIIp�SDU�FDSWHXUV� j�DLU �5$�>��@ 6��:LHGHUNHKU��-2%67�:,//(56�(1*,1((5,1*��5KHLQIHOGHQ��9HUZDOWXQJVJHElXGH�%XFKHQKRI��$DUDX��0HVVNDPSDJQH�GHV�VDLVRQDOHV�(UGVSHLFKHUV �5)�'H]HPEHU������>��@ %��/DFKDO��&8(3(��*HQqYH ��&RVW¶($8��5HQGHPHQW�pQHUJpWLTXH�HW�pFRQRPLTXH�G¶XQ�FROOHFWHXU�VRXWHUUDLQ�j�HDX�SRXU� OH�FKDXIIDJH�HW�OH�UDIUDvFKLVVHPHQW �3URMHW�3�'%��5$�


