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KRUL]RQ�GpWDLOOp�GH�OD�OLWWpUDWXUH�VFLHQWLILTXH�DX�WHUPH�GXTXHO�RQW�pWp�UpSHUWRULpV�OHV�HIIHWV�QRFLIV�GH�O
H[SRVLWLRQ�DX�UD\RQQHPHQW�XOWUD�YLROHW��89��TX
LO�IDXGUD�FRQWLQXHU�G
pWXGLHU�HW�WHQWHU�HQ�SDUWLFXOLHU�GH�FRPEDWWUH�j�O
DLGH�GH�SURJUDPPHV�G
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RQ�VDLW�rWUH�OLpV�j�XQH�H[SRVLWLRQ�H[FHVVLYH�DX[�89��DLQVL�TXH�VXU�OHV�PHVXUHV�j�SUHQGUH�SRXU�TXH�FHWWH�H[SRVLWLRQ�UHVWH�GDQV�GHV�OLPLWHV�DFFHSWDEOHV�,O�GRLW�VD�SXEOLFDWLRQ�DX�FRSDUUDLQDJH�GH�O
2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp��206���GX�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O
HQYLURQQHPHQW��GX�*RXYHUQHPHQW�GX�-DSRQ�HW�HQILQ�GX�&HQWUH�GH�O
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H[SRVLWLRQ�DX�UD\RQQHPHQW�89�G
RULJLQH�VRODLUH�3RXU�OD�SOXSDUW�GHV�JHQV��OH�VROHLO�HVW�HQ�HIIHW�OD�SULQFLSDOH�VRXUFH�G
H[SRVLWLRQ�DX[�89��2Q�VDLW�TXH�O
H[SRVLWLRQ�DX�VROHLO�HVW DVVRFLpH�j�GLYHUV�FDQFHUV�GH�OD�SHDX��DX�YLHLOOLVVHPHQW�SUpPDWXUp�GH�FHOOH�FL��j�OD�FDWDUDFWH��RSDFLILFDWLRQ�GX�FULVWDOOLQ��HW�j�G
DXWUHV�DIIHFWLRQV�RFXODLUHV��HW�LO�VH�SRXUUDLW�GH�SOXV�TX
HOOH�HQWDPH�OD�UpVLVWDQFH�GH�O
RUJDQLVPH�DX[�PDODGLHV�LQIHFWLHXVHV�6HORQ�OHV�HVWLPDWLRQV�GX�3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�O
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FHV�FKLIIUHV�GH���� ����HW�GH������VL�OD�TXDQWLWp�G
R]RQH�VWUDWRVSKpULTXH�YHQDLW�j�GLPLQXHU�GH��� ��,O�H[LVWH�GH�SDU�OH�PRQGH����j��� PLOOLRQV�GH�SHUVRQQHV�DYHXJOHV�j�FDXVH�GH�OD�FDWDUDFWH��/
2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQWp�D�HVWLPp�TXH��� ��GHV�FDV�GH�FDWDUDFWH��VRLW�� PLOOLRQV�DQQXHOOHPHQW��SRXUUDLHQW�rWUH�G�V�j�O
H[SRVLWLRQ�DX[�89��3RXU�OHV�VHXOV�(WDWV�8QLV�G
$PpULTXH��SDU�H[HPSOH��LO�HQ�FR�WH�j�O
eWDW���� PLOOLDUGV�GH�GROODUV�SDU�H[HUFLFH�ILVFDO�SRXU�ILQDQFHU�OHV�TXHOTXH�����PLOOLRQV�G
LQWHUYHQWLRQV�FKLUXUJLFDOHV�VXU�OD�FDWDUDFWH��2Q�YRLW�GRQF�TXH�OD�SUpYHQWLRQ�RX�OH�UHWDUGHPHQW�GH�O
DIIHFWLRQ�SHUPHWWUDLHQW�GH�UpGXLUH�VXEVWDQWLHOOHPHQW�OHV�GpSHQVHV�GH�VDQWp�48
(67�&(�48(�/(6�89"/H�VROHLO�pPHW�GHV�89��GH�OD�OXPLqUH�YLVLEOH��GH�OD�FKDOHXU�HW�GLYHUV�DXWUHV�W\SHV�GH�UD\RQV��TX
RQ�GLVWLQJXH�SDU�OHXU�ORQJXHXU�G
RQGH��H[SULPpH�HQ�QDQRPqWUHV��� QP� ����� P��'H�PrPH�TXH�OD�OXPLqUH�YLVLEOH�SHXW�rWUH�GpFRPSRVpH�HQ�SOXVLHXUV�FRXOHXUV��SKpQRPqQH�GH�O
DUF�HQ�FLHO���RQ�FODVVH�FRPPXQpPHQW�OH�UD\RQQHPHQW�XOWUD�YLROHW�HQ�89$��89%�HW�89&��&HV�GHUQLHUV��GH�WUqV�IDLEOH�ORQJXHXU�G
RQGH��VRQW�DEVRUEpV�SDU�O
DWPRVSKqUH�HW�Q
DWWHLJQHQW�SDV�OD�VXUIDFH�GH�OD�7HUUH��4XDQW�DX[�89%��QpIDVWHV�GX�SRLQW�GH�YXH�ELRORJLTXH��LOV�VRQW SUHVTXH�HQWLqUHPHQW�DEVRUEpV�SDU�O
DWPRVSKqUH��'H�SOXV�JUDQGH�ORQJXHXU�G
RQGH��FH�VRQW�GRQF�OHV�89$�TXL�SDUYLHQQHQW�j�OD�7HUUH�DYHF�OD�SOXV�IRUWH�LQWHQVLWp�HW�VRQW�VXVFHSWLEOHV�GH�SpQpWUHU�OH�SOXV�SURIRQGpPHQW�GDQV�OHV�WLVVXV��HQFRUH�TX
LO�QH�VRLHQW�SDV�DXVVL�GDQJHUHX[�TXH�OHV�89%�2=21(/
R]RQH�HVW�XQH�IRUPH�G
R[\JqQH�PROpFXODLUH�VXUWRXW�SUpVHQWH�GDQV�OHV�FRXFKHV�VXSpULHXUHV�GH�O
DWPRVSKqUH��,O�VH�IRUPH�HQ�SHUPDQHQFH�j�SDUWLU�G
R[\JqQH�VRXV�O
HIIHW�GHV�89&��WDQGLV�TX
LO�HVW�GpJUDGp�SDU�GH�QRPEUHXVHV�VXEVWDQFHV�WHOOHV�TXH�OH�FKORUH��SUpVHQW�GDQV�OHV�FKORURIOXRURFDUEXUHV��&)&���DLQVL�TXH�SDU�O
DEVRUSWLRQ�GHV�89&�HW�GHV�89%�2Q�VDLW�TXH�O
R]RQH�DEVRUEH�XQH�JUDQGH�SDUWLH�GHV�89��2U��OD�GHVWUXFWLRQ�GH�OD�FRXFKH�G
R]RQH�VWUDWRVSKpULTXH�VH�VROGH�SRXU�O
KRPPH�HW�SRXU�O
HQYLURQQHPHQW�SDU�XQH�H[SRVLWLRQ�SOXV�LQWHQVH�DX[�89��QRWDPPHQW�DX[�89%��'HV�WUDYDX[�UpFHQWV�VXJJqUHQW�TXH�OH�U\WKPH�GH�GHVWUXFWLRQ�GH�OD�FRXFKH�SURWHFWULFH�G
R]RQH�VWUDWRVSKpULTXH�HVW�WHO�TXH�FHOOH�FL�SUpVHQWH�GHV�ODFXQHV��GHV��WURXV���DX�GHVVXV�GH�O
$QWDUFWLTXH�GH�VRUWH�TXH�OHV�KDELWDQWV�GH�OD�1RXYHOOH�=pODQGH�HW�GH�O
$XVWUDOLH�PpULGLRQDOH�UHoRLYHQW�GDYDQWDJH�G
89��2Q�VLJQDOH�SDU�DLOOHXUV�GHV�ODFXQHV�LGHQWLTXHV�DX�GHVVXV�GH�FHUWDLQHV�UpJLRQV�G
(XURSH�HW�G
$PpULTXH�GX�1RUG��2Q�Q
D�SDV�HQFRUH�pYDOXp�SOHLQHPHQW�OHV�HIIHWV�VXU�O
KRPPH�HW�VXU�O
HQYLURQQHPHQW�G
XQH�GHVWUXFWLRQ�SURORQJpH�GH�O
R]RQH�HW�GH�O
DXJPHQWDWLRQ�GH�O
H[SRVLWLRQ�DX[�89�TXL�HQ�UpVXOWH�



)$&7(856�,1)/8$17�685�/
(;326,7,21�$8;�89+DXWHXU�GX�VROHLO�GDQV�OH�FLHO/
LQWHQVLWp�GHV�89�VRODLUHV��HW�HQ�SDUWLFXOLHU�GHV�89%��GpSHQG�GH�OD�KDXWHXU�GX�VROHLO�GDQV�OH�FLHO��ODTXHOOH�YDULH�VHORQ�OD�VDLVRQ��O
KHXUH�GX�MRXU�HW�OD�ODWLWXGH��&
HVW��SHQGDQW�OHV�PRLV�G
pWp��GH��� K�j��� K��RX�GH��� K�j��� K��VL�OH�UpJLPH�GH�O
KHXUH�OpJDOH�HVW�HQ�YLJXHXU��TX
HOOH�HVW�PD[LPDOH�/
LQWHQVLWp�GHV�89%�YDULH�GDYDQWDJH�HQ�IRQFWLRQ�GH�O
KHXUH�GX�MRXU�TXH�FHOOH�GHV�89$��2Q�D�pWDEOL�HPSLULTXHPHQW�TXH�ORUVTXH�VRQ�RPEUH�DX�VRO�HVW�SOXV�SHWLWH�TXH�VD�KDXWHXU��XQ�VXMHW�SHXW��SDU�XQH�EHOOH�MRXUQpH�G
pWp��UHFHYRLU�GXUDQW�FHV�TXDWUH�KHXUHV�FULWLTXHV�OD�PRLWLp��YRLUH�SOXV��GH�WRXWH�OD�TXDQWLWp�TXRWLGLHQQH�G
89%�QRFLIV��(Q�pWp�HW�YHUV�PLGL��OH�UD\RQQHPHQW�89%�HVW�GHX[�j�WURLV�IRLV�SOXV�LQWHQVH�HQ�]RQH�pTXDWRULDOH�TX
HQ�(XURSH�GX�1RUG��$X[�DOHQWRXUV�GH���R GH�ODWLWXGH��OH�UD\RQQHPHQW�89%�WRWDO�GH�MDQYLHU�HW�GH�IpYULHU�SHXW�rWUH�LQIpULHXU�j�FHOXL�G
XQH�VHXOH�MRXUQpH�HQVROHLOOpH�GX�PLOLHX�GH�O
pWp�

/DWLWXGH�HW�DOWLWXGH



/
LQWHQVLWp�GX�UD\RQQHPHQW�89�VXU�OD�WHUUH�GpSHQG�GH�O
DQJOH�VRXV�OHTXHO�OHV�UD\RQV�89�WUDYHUVHQW�O
DWPRVSKqUH��6RXV�OHV�WURSLTXHV��YHUV��R GH�ODWLWXGH��RX�j�SUR[LPLWp�GH�O
pTXDWHXU���OH�UD\RQQHPHQW�89�VRODLUH�HVW�SOXV�LQWHQVH��FDU�OD�GLVWDQFH�TX
LO�OXL�IDXW SDUFRXULU�SRXU�UHMRLQGUH�OD�VXUIDFH�GX�JOREH�HVW�SOXV�IDLEOH�TX
DX[�ODWLWXGHV�KDXWHV�
/
LQWHQVLWp�GHV�89�FURvW�HQ�UDLVRQ�GH�O
DOWLWXGH��&HOD�WLHQW�j�FH�TXH�O
DWPRVSKqUH��TXL�DEVRUEH�HQ�SDUWLH�OHV�89��HVW�PRLQV�pSDLVVH�j�PHVXUH�TX
RQ�V
pOqYH��HW�FH�G
DXWDQW�SOXV�TX
XQH�SDUWLH�GHV�89�GH�IDLEOH�ORQJXHXU�G
RQGH�SDUYLHQW�HQFRUH�GDQV�OHV�OLHX[�pOHYpV��$�KDXWH�DOWLWXGH��OHV�VNLHXUV�SHXYHQW�GRQF�UHFHYRLU�XQ�UD\RQQHPHQW�89�LQWHQVH��OD�QHLJH�FRQVWLWXDQW�SDU�DLOOHXUV�XQ�UpIOHFWHXU�H[FHOOHQW�'LIIXVLRQ�DWPRVSKpULTXH/H�UD\RQQHPHQW�89�G
RULJLQH�VRODLUH�QRXV�SDUYLHQW�j�OD�IRLV�GLUHFWHPHQW�HW�LQGLUHFWHPHQW��F
HVW�j�GLUH�SDU�GLIIXVLRQ��/D�FRXOHXU�EOHXH�GX�FLHO�SURYLHQW�GH�FH�TXH�OD�OXPLqUH�YLVLEOH�TXL�QRXV�DUULYH�GX�VROHLO�GDQV�OD�JDPPH�GH�ORQJXHXU�G
RQGH�GX�EOHX�HVW�WUqV IRUWHPHQW�GLIIXVpH�SDU�O
DWPRVSKqUH��&H�SKpQRPqQH�HVW�HQFRUH�SOXV�PDUTXp�DYHF�OHV�89��FH�TXL�SHXW�UHSUpVHQWHU�SRXU�O
KRPPH�XQH�H[SRVLWLRQ�DFFUXH�1XDJHV�HW�EUXPH/
LQWHQVLWp�GX�UD\RQQHPHQW�89�HVW�PD[LPDOH�TXDQG�OH�FLHO�HVW�VDQV�QXDJH��6
LO�HVW�YUDL�TXH��G
RUGLQDLUH��FHX[�FL�O
DWWpQXHQW�HQ�SDUWLH��LOV�Q
RQW�JXqUH�G
HIIHWV�ORUVTX
LOV�VRQW�SHX�GHQVHV�RX�SHX�pSDLV��GDQV�FHUWDLQHV�FRQGLWLRQV��LOV�SHXYHQW�PrPH�UHQIRUFHU�OH�UD\RQQHPHQW�89��(Q�FDV�GH�EUXPH��LO�\�D�JpQpUDOHPHQW�SOXV�GH�YDSHXU�G
HDX�GDQV�O
DWPRVSKqUH�FH�TXL�DXJPHQWH�OD�GLIIXVLRQ�GHV�89��DYHF�j�OD�FOp�XQ�ULVTXH�G
H[SRVLWLRQ�DFFUXH�SRXU�OHV�SHUVRQQHV��$LQVL��DORUV�PrPH�TX
RQ�D�PRLQV�FKDXG�SDUFH�TXH�OH�WHPSV�HVW�EUXPHX[�RX�QXDJHX[��OH�UD\RQQHPHQW�89�GHPHXUH�SDUIRLV�WUqV�LQWHQVH�5pIOH[LRQ�SDU�OH�VRO/D�UpIOHFWLYLWp�GX�VRO�LQIOXH�VXU�O
H[SRVLWLRQ�DX[�89��/D�SOXSDUW�GHV�VXUIDFHV�QDWXUHOOHV�WHOOHV�TXH�O
KHUEH��OHV�URFKHV�HW�O
HDX��UHIOqWHQW�PRLQV�GH��� ��GHV�89�LQFLGHQWV��(Q�UHYDQFKH��OD�QHLJH�IUDvFKH�OHV�UHIOqWH�HQ�WUqV�JUDQGH�SDUWLH���� ����$X�SULQWHPSV�HW�HQ�DOWLWXGH��SDU�EHDX�WHPSV��GX�IDLW�GH�VD�UpIOH[LRQ�VXU�OD�QHLJH��OH�UD\RQQHPHQW�89�SHXW�rWUH�FRPSDUDEOH�j�FH�TX
LO�HVW�HQ�pWp��/H�VDEOH�D��OXL�DXVVL��XQ�IRUW�SRXYRLU�UpIOpFKLVVDQW������� ����j�OD�SODJH��LO�FRQWULEXH�GRQF�QRWDEOHPHQW�j�O
DFFURLVVHPHQW�GH�O
H[SRVLWLRQ�DX[�89�/
°LO�HVW�WRXW�SDUWLFXOLqUHPHQW�H[SRVp�DX[�89�UpIOpFKLV��$LQVL��VXU�OD�QHLJH�RX�OH�VDEOH��OH�VXMHW�UHFHYDQW�XQ�UD\RQQHPHQW�89�H[FHVVLI�HVW�PHQDFp�GH�FpFLWp�GHV�QHLJHV�RX�GH SKRWRNpUDWLWH��PDODGLHV�IUDSSDQW�UHVSHFWLYHPHQW�OH�VNLHXU�HWO
KDELWXp�GHV�SODJHV�([SRVLWLRQ�HQ�SOHLQ�DLU3RXU�OD�PDMRULWp�GHV�KRPPHV��OD�SULQFLSDOH�VRXUFH�GH�UD\RQQHPHQW�89�HVW�OH�VROHLO��'DQV�FHUWDLQV�FDV��O
H[SRVLWLRQ�DX[�89�VRODLUHV�HVW�GpOLEpUpH��EURQ]DJH���'DQV�G
DXWUHV��HOOH�GpFRXOH�G
XQH�DFWLYLWp�SURIHVVLRQQHOOH�RX�UpFUpDWLYH�j�O
H[WpULHXU��$X�FRXUV�GH�OD�MRXUQpH��O
LQWHQVLWp�GX�UD\RQQHPHQW�89�HQ�SOHLQ�DLU�



YDULH�FRQVWDPPHQW��/D�TXDQWLWp�G
89�TXH�UHoRLW�XQH�SHUVRQQH�GpSHQG�GHV�IDFWHXUV�pQXPpUpV�FL�GHVVRXV�
x *pRPpWULH�GH�O
H[SRVLWLRQ��/HV�GLIIpUHQWHV�SDUWLHV�GX�FRUSV�UHoRLYHQW�GHV�TXDQWLWpV�G
89�LQpJDOHV�VHORQ�OHXU�RULHQWDWLRQ�SDU�UDSSRUW�DX�VROHLO�HW�OD�UpIOH[LRQ�GX�VRO�x 'XUpH�G
H[SRVLWLRQ��/D�TXDQWLWp�TXRWLGLHQQH�G
89�UHoXH�GpSHQG�GH�O
LQWHQVLWp�GX�UD\RQQHPHQW�HW�GX�WHPSV�G
H[SRVLWLRQ��3DU�H[HPSOH��XQH�TXDQWLWp�MRXUQDOLqUH�UHoXH�GRQQpH�SHXW�UpVXOWHU�VRLW�G
XQH�H[SRVLWLRQ�EUqYH�VRXV�XQH�LQWHQVLWp�SOXV�IRUWH��VRLW�G
XQH�H[SRVLWLRQ�SOXV�ORQJXH�VRXV�XQH�LQWHQVLWp�SOXV�IDLEOH��/HV�TXDQWLWpV�UHoXHV�DX[�GLYHUV�PRPHQWV�GH�OD�MRXUQpH�VRQW�FXPXODWLYHV��7RXWHIRLV��XQH�H[SRVLWLRQ�j�PLGL�pTXLYDXW�j�XQH�H[SRVLWLRQ�SOXV�ORQJXH�j�G
DXWUHV�KHXUHV�GX�MRXU�x 3URWHFWLRQ�LQGLYLGXHOOH��/HV�PHVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOH�UpGXLVHQW�FRQVLGpUDEOHPHQW�OHV�TXDQWLWpV�UHoXHV��/HV�YrWHPHQWV��GRQW�OHV�FRXYUH�FKHIV��SURWqJHQW�HIILFDFHPHQW FHUWDLQHV�SDUWLHV�GX�FRUSV��/RUVTX
LO�HVW�PDOFRPPRGH�GH�VH�SURWpJHU�SDU�O
KDELOOHPHQW��O
XWLOLVDWLRQ�DSSURSULpH�G
XQH�FUqPH�SURWHFWULFH�OLPLWH�O
H[SRVLWLRQ�GH�OD�SHDX��'H�PrPH��OHV�OXQHWWHV�GH�VROHLO�ELHQ�FRQoXHV�SURWqJHQW�OHV�\HX[�x 3UpFDXWLRQV��,O�IDXW�pYLWHU�GH�V
H[SRVHU�DX�VROHLO�ORUVTXH�OH�UD\RQQHPHQW�89�HVW�SDUWLFXOLqUHPHQW�LQWHQVH��F
HVW�j�GLUH�YHUV�OH�PLOLHX�GH�OD�MRXUQpH�DX�SULQWHPSV�HW�HQ�pWp��&HX[�TXL�VRQW�GHKRUV�VH�YrWLURQW��SRUWHURQW�GHV�OXQHWWHV�GH�VROHLO�HW�V
HQGXLURQW�GH�FUqPH�SURWHFWULFH�FRPPH�LO�FRQYLHQW�6RXUFHV�DUWLILFLHOOHV/
H[SRVLWLRQ�DX[�89�SHXW�rWUH�GXH�j�GHV�VRXUFHV�DUWLILFLHOOHV��XWLOLVpHV�SDU�H[HPSOH�GDQV�O
LQGXVWULH��SRXU�FHUWDLQV�WUDLWHPHQWV�PpGLFDX[�RX�SRXU�GHV�VRLQV�GH�EHDXWp��EURQ]DJH�DUWLILFLHO���/HV�VRXUFHV�G
89�DUWLILFLHOOHV�DX[TXHOOHV�O
KRPPH�SHXW�VH�WURXYHU�H[SRVp�VRQW�OHV�VXLYDQWHV��
x ,QVWDOODWLRQV�GH�EURQ]DJH�DUWLILFLHO��&HV�LQVWDOODWLRQV�pPHWWHQW�GHV�89$�HW�XQH�FHUWDLQH�TXDQWLWp�G
89%��/HXU�XWLOLVDWLRQ�UpJXOLqUH�FRQWULEXH�QRWDEOHPHQW�j�O
H[SRVLWLRQ�DQQXHOOH�WRWDOH��/HXUV�XWLOLVDWHXUV�GHYUDLHQW�REOLJDWRLUHPHQW�SRUWHU�GHV�OXQHWWHV�VSpFLDOHV�RX�GHV�OXQHWWHV�GH�VROHLO��,O�DUULYH�TXH�OH�SHUVRQQHO�GHV��VRODULXPV��VRLW�OXL�DXVVL�H[SRVp�DX[�89�
x 7UDLWHPHQW�PpGLFDO��2Q�XWLOLVH�GHV�VRXUFHV�pPHWWULFHV�G
89�SRXU�WRXWHV�VRUWHV�G
DSSOLFDWLRQV�PpGLFDOHV��WDQW�GLDJQRVWLTXHV�TXH�WKpUDSHXWLTXHV��/
H[SRVLWLRQ�TX
HOOHV�RFFDVLRQQHQW�YDULH�FRQVLGpUDEOHPHQW�G
XQ�W\SH�GH�WUDLWHPHQW�j�O
DXWUH�x 6RXUFHV�LQGXVWULHOOHV�RX�FRPPHUFLDOHV��'DQV�O
LQGXVWULH��OD�SULQFLSDOH�VRXUFH�G
89�HVW�OD�VRXGXUH�j�O
DUF��$X�YRLVLQDJH�GH�O
DUF��OH�UD\RQQHPHQW�89�HVW�VL�LQWHQVH�TX
LO�SHXW�FDXVHU�GH�JUDYHV�GRPPDJHV�DX[�\HX[�HW�j�OD�SHDX��&
HVW�SRXUTXRL�LO�HVW�REOLJDWRLUH�GH�SURWpJHU�O
XQ�HW�O
DXWUH�ORUVTX
RQ�VRXGH�j�O
DUF��3DU�DLOOHXUV��QRPEUH�G
DSSOLFDWLRQV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV�H[SORLWHQW�GHV�ODPSHV�TXL�pPHWWHQW�GHV�89��%LHQ�TXH��JUkFH�DX[�GLYHUV�PR\HQV�GH�SURWHFWLRQ�PLV�HQ�RHXYUH�TXDQG�RQ�XWLOLVH�FHV�ODPSHV��OH�ULVTXH�G��j�O
H[SRVLWLRQ�VRLW�IDLEOH��RQ�D�YX�VH�SURGXLUH�GHV�DFFLGHQWV�x eFODLUDJH��6XU�OH�OLHX�GH�WUDYDLO��PDLV�DXVVL�GDQV�OHV�KDELWDWLRQV��OHV�ODPSHV�j�IOXRUHVFHQFH�VRQW�WUqV�UpSDQGXHV��(OOHV�pPHWWHQW�GH�IDLEOHV�TXDQWLWpV�G
89�



TXL��KDELWXHOOHPHQW��Q
pTXLYDOHQW�TX
j�TXHOTXHV�SRXU�FHQW�GH�OD�TXDQWLWp�G
89�UHoXH�FRPPXQpPHQW��3DU�DLOOHXUV��DX�WUDYDLO�RX�j OD�PDLVRQ��OHV�ODPSHV�j�KDORJqQH�RX�j�ILODPHQW�GH�WXQJVWqQH�VHUYHQW�j�GHV�DSSOLFDWLRQV�WRXMRXUV�SOXV�QRPEUHXVHV��(OOHV�pPHWWHQW�VXIILVDPPHQW�G
89�SRXU�RFFDVLRQQHU�j�FRXUWH�GLVWDQFH�GHV�OpVLRQV�LPSRUWDQWHV�VL�HOOHV�QH�SRVVqGHQW�SDV�GH�GLVSRVLWLI�GH�SURWHFWLRQ�DGpTXDW��(Q�UHYDQFKH��OHV�ILOWUHV�GRQW�HOOHV�VRQW�QRUPDOHPHQW�SRXUYXHV�DUUrWHQW�XQH�ERQQH�SDUWLH�GX�UD\RQQHPHQW��4XDQW�j�OD�OXPLqUH�QRLUH��FRPSRVpH�HVVHQWLHOOHPHQW�G
89$��HOOH�HVW�IUpTXHPPHQW�XWLOLVpH�SRXU�GHV�HIIHWV�VSpFLDX[��SDU�H[HPSOH�GDQV�OHV�GLVFRWKqTXHV��PDLV�DXVVL�SRXU�GpWHFWHU�OD�IDXVVH�PRQQDLH�RX�FRQWU{OHU�GHV�GRFXPHQWV��3RXU�O
KRPPH��OHV�ODPSHV�pPHWWDQW�GH�OD�OXPLqUH�QRLUH�Q
RFFDVLRQQHQW�SDV�G
H[SRVLWLRQ�VLJQLILFDWLYH�DX[�89�/$�3($8$YHF�SOXV�GH�����P��FKH]�O
KRPPH�DGXOWH��OD�SHDX�HVW�XQ�RUJDQH�GH�JUDQGHV�GLPHQVLRQV��HOOH�FRQVWLWXH�OD�SUHPLqUH�EDUULqUH�SURWHFWULFH�FRQWUH�OHV�SURGXLWV�FKLPLTXHV��OH�UD\RQQHPHQW�HW�OHV�LQIHFWLRQV��WRXW�HQ�OLPLWDQW�O
pYDSRUDWLRQ�GHV�IOXLGHV�FRUSRUHOV��2Q�GLVWLQJXH�GDQV�OD�SHDX�WURLV�FRXFKHV���O
pSLGHUPH��TXL�FRPSUHQG�XQH�FRXFKH�VXSpULHXUH�GH�FHOOXOHV�PRUWHV�DSSHOpH��FRXFKH�FRUQpH����OH�GHUPH�HW�OH�WLVVX�VRXV�FXWDQp��/
pSLGHUPH��TXL�IRUPH�OD�FRXFKH�VXSpULHXUH��VH�UHQRXYHOOH�FRQVWDPPHQW�/
pSLGHUPH�HVW�VpSDUp�GX�GHUPH�SDU�XQH�FRXFKH�GH�GHX[�VRUWHV�GH�FHOOXOHV�VH�UHQRXYHODQW�VDQV�FHVVH���OHV�NpUDWLQRF\WHV�HW�OHV�PpODQRF\WHV��/HV�PpODQRF\WHV�V\QWKpWLVHQW�XQ�SLJPHQW��OD�PpODQLQH��TX
LOV�WUDQVIqUHQW�YHUV�OHV�NpUDWLQRF\WHV�YRLVLQV��8QH�WURLVLqPH�VRUWH�GH�FHOOXOHV��RX�FHOOXOHV�GH�/DQJHUKDQV��VH�WURXYHQW�GLUHFWHPHQW�VRXV�OD�FRXFKH�FRUQpH�HW�VRQ�FDSDEOHV�GH�GpWHFWHU�GHV�VXEVWDQFHV�pWUDQJqUHV�RX�DQRUPDOHV��(OOHV�MRXHQW�XQ�U{OH�WUqV�LPSRUWDQW�GDQV�OD�UHFRQQDLVVDQFH�LPPXQLWDLUH��/HXU�DFWLYLWp�HVW�WUqV�VHQVLEOH�DX�UD\RQQHPHQW�89��4XDQW�DX�GHUPH��TXL�FRQWLHQW�GHV�ILEUHV�GH�FROODJqQH��LO�GRQQH�j�OD�SHDX�VRQ�pODVWLFLWp�HW�VD�UpVLVWDQFH��2U��VRXPLVHV�j�XQ�UD\RQQHPHQW�89�LQWHQVH��OHV�ILEUHV�GH�FROODJqQH�VH�URPSHQW��DYHF�SRXU�FRQVpTXHQFH�XQH�PRLQGUH�pODVWLFLWp�HW�XQ�YLHLOOLVVHPHQW�SUpFRFH�GH�OD�SHDX�/HV�89�TXL�DWWHLJQHQW�OD�SHDX�VRQW�DEVRUEpV��UpIOpFKLV�HW�GLIIXVpV��&
HVW�SRXUTXRL�OD�TXDQWLWp�HIIHFWLYHPHQW�UHoXH�SDU�OHV�GLIIpUHQWHV�FRXFKHV�GH�OD�SHDX�HVW�LQIpULHXUH�j�OD�TXDQWLWp�LQFLGHQWH�*URVVR�PRGR��OHV�W\SHV�GH�SHDX�SHXYHQW�rWUH�FODVVpV�HQ�WURLV�FDWpJRULHV�VHORQ�OHXU�VHQVLELOLWp�DX[�89��
x ����SHDX[�SHX�SLJPHQWpHV���O
H[SRVLWLRQ�DX[�89�VH�VROGH�SDU�GHV�FRXSV�GH�VROHLO�SOXW{W�TXH�SDU�XQ�KkOH��,O�HQ�HVW�DLQVL�SDU�H[HPSOH�FKH]�OHV�SRSXODWLRQV�GX�JURXSH�FHOWLTXH��TXL�RQW�GHV�FKHYHX[�EORQGV�RX�URX[��GHV�\HX[�FODLUV�HW�GHV�WkFKHV�GH�URXVVHXU��/HV�PHPEUHV�GH�FH�JURXSH�GRLYHQW�GRQF�SUHQGUH�GHV�SUpFDXWLRQV�SDUWLFXOLqUHV��FDU�OHXU�SHDX��SHX�SURWpJpH��VXELW�IDFLOHPHQW�GHV�GRPPDJHV�
x ����SHDX[�PR\HQQHPHQW�SLJPHQWpHV���O
H[SRVLWLRQ�DX[�89�Q
RFFDVLRQQH�TXH�SHX�GH�FRXSV�GH�VROHLO��HW�OH�VXMHW�EURQ]H�WRXMRXUV��SRSXODWLRQV�G
$VLH�HW�GX�



EDVVLQ�PpGLWHUUDQpHQ���/HV�UHSUpVHQWDQWV�GH�FHWWH�FDWpJRULH�RQW�GHV�FKHYHX[�HW�GHV�\HX[�VRPEUHV��%LHQ�TXH�OHXU�SHDX�DLW�OD�IDFXOWp�GH�EURQ]HU��OHV�PHPEUHV�GH�FH�JURXSH�SHXYHQW�QpDQPRLQV�SUHQGUH�GHV�FRXSV�GH�VROHLO�HW�GHYRLU�GHV�OpVLRQV�FXWDQpHV�LPSRUWDQWHV�DX�UD\RQQHPHQW�89�x ����SHDX[�IRUWHPHQW�SLJPHQWpHV���SDUPL�OHV�JURXSHV�KXPDLQV�GRQW�OD�SHDX�HVW�IRUWHPHQW�SLJPHQWpH��DERULJqQHV�G
$XVWUDOLH��DIULFDLQV�RX�DIUR�DPpULFDLQV���OHV�FRXSV�GH�VROHLO�VRQW�UDUHV���OD�SURWHFWLRQ�QDWXUHOOH�HVW�WUqV�ERQQH�HW�OHV�ULVTXHV�GH�FDQFHU�FXWDQp��SHX�LPSRUWDQWV��7RXWHIRLV��OHV�ULVTXHV�GH�OpVLRQV�RFXODLUHV�SDU�OHV�89�VRQW�OHV�PrPHV�TXH�SRXU�OHV�GHX[�SUHPLqUHV�FDWpJRULHV��HW�RQ�QH�SHXW�H[FOXUH�TX
XQH�H[SRVLWLRQ�H[FHVVLYH�DX[�89�GLPLQXH�OD�UpSRQVH�LPPXQLWDLUH�GH�O
RUJDQLVPH�())(76�685�/$�6$17(���/(�&$6�'(�/$�3($8/D�SHDX�VH�SURWqJH�FRQWUH�OH�UD\RQQHPHQW�89�HQ�SURGXLVDQW�SOXV�GH�PpODQLQH��SLJPHQW�TXL�OXL�FRQIqUH�VD�FRXOHXU�EUXQH�FDUDFWpULVWLTXH��HW�HQ�VWLPXODQW�OD�SUROLIpUDWLRQ�FHOOXODLUH�GH�PDQLqUH�TXH�OD�FRXFKH�FRUQpH�V
pSDLVVLVVH��3RXU�OD�VDQWp��OHV�ULVTXHV�GpFRXODQW�GH�O
H[SRVLWLRQ�DX[�89�VH�PDQLIHVWHQW�SDU�GHV�HIIHWV�DXVVL�ELHQ�DLJXV�TXH�FKURQLTXHV�YDULDQW�VHORQ�OD�QDWXUH�GH�O
H[SRVLWLRQ��3RXU�pYDOXHU�FHV�ULVTXHV��FHUWDLQV�IDFWHXUV�LPSRUWDQWV�GRLYHQW�rWUH�SULV�HQ�FRQVLGpUDWLRQ���O
LQWHQVLWp�GX�UD\RQQHPHQW�VXEL�SDU�OH�VXMHW��OD�GXUpH�HW�OD�IUpTXHQFH�GH�O
H[SRVLWLRQ��OD�VHQVLELOLWp�LQGLYLGXHOOH�DX[�89�HQ�IRQFWLRQ�GX�W\SH�GH�SHDX��FI��VXSUD��HW�GH�IDFWHXUV�JpQpWLTXHV�RX�DXWUHV�(IIHWV�j�FRXUW�WHUPH&RXSV�GH�VROHLO/RUVTX
LOV�VRQW�EpQLQV��OHV�FRXSV�GH�VROHLO�VH�PDQLIHVWHQW�SDU�XQH�URXJHXU�GH�OD�SHDX��pU\WKqPH��TXL�DSSDUDvW�TXHOTXHV�KHXUHV�DSUqV�O
H[SRVLWLRQ�HW�FXOPLQH�HQWUH���HW��� KHXUHV�DSUqV�FHOOH�FL��SRXU�V
HVWRPSHU�HQ�SHX�GH�MRXUV�%URQ]DJH/RUVTXH�OD�SHDX�HVW�H[SRVpH�DX[�89��LO�VH�SURGXLW�GHX[�W\SHV�GH�UpDFWLRQV�HQ�UDSSRUW�DYHF�OH�EURQ]DJH��'DQV�XQ�SUHPLHU�WHPSV��OHV�SLJPHQWV�GHYLHQQHQW�SOXV�VRPEUHV��FDU�OD�PpODQLQH�GpMj�SUpVHQWH�GDQV�OD�SHDX�IRQFH��WRXWHIRLV��TXHOTXHV�KHXUHV�DSUqV�TXH�O
H[SRVLWLRQ�D�FHVVp��FH�SKpQRPqQH�V
DWWpQXH�SURJUHVVLYHPHQW��'DQV�XQ�GHX[LqPH�WHPSV��RQ�DVVLVWH�j�XQ�EURQ]DJH�j�UHWDUGHPHQW�V
pWDODQW�VXU�HQYLURQ�WURLV�MRXUV�HW�SRXYDQW�SHUVLVWHU�SOXVLHXUV�VHPDLQHV�3DU�DLOOHXUV��O
H[SRVLWLRQ�DX[�89%�D�SRXU�FRQVpTXHQFH�XQ�pSDLVVLVVHPHQW�GH�O
pSLGHUPH��/HV�89$�QH�SURYRTXDQW�ULHQ�GH�WHO��OH�EURQ]DJH�DUWLILFLHO��ELHQ�TXH�VDWLVIDLVDQW�j�FRXUW�WHUPH�VXU�OH�SODQ�HVWKpWLTXH��QH�SURWqJH�SDV�WUqV�HIILFDFHPHQW�FRQWUH�XQH�H[SRVLWLRQ�XOWpULHXUH�DX[�89�VRODLUHV�3KRWRVHQVLELOLWp8QH�SHWLWH�SDUWLH�GH�OD�SRSXODWLRQ�HVW�DIIHFWpH�G
XQH�PDODGLH�TXL�OD�UHQG�SDUWLFXOLqUHPHQW�VHQVLEOH�DX[�89�pPLV�SDU�OH�VROHLO���LO�V
DJLW�GH�OD�SRUSK\ULH��TXL��FRPPH�G
DXWUHV�PDODGLHV�TX
H[DFHUEH�OD�OXPLqUH��SDU�H[HPSOH��OH�OXSXV���HVW�DJJUDYpH�SDU�WRXWH�H[SRVLWLRQ�DX[�89��PrPH�PLQLPH��'
DXWUH�SDUW��LO�H[LVWH�GHV�PpGLFDPHQWV��GHV�DOLPHQWV�HW�GHV�SURGXLWV�GH�EHDXWp�FDSDEOHV�G
LQGXLUH�XQH�



SKRWRVHQVLELOLWp��&RPELQpV�DX[�89��LOV�VRQW�UHVSRQVDEOHV�G
HIIHWV�LQGpVLUDEOHV�WHOV�TX
XQH�pUXSWLRQ�RX�GH�IRUWV�FRXSV�GH�VROHLO�(IIHWV�j�ORQJ�WHUPH'LYHUV$�ORQJ�WHUPH��OHV�HIIHWV�GHUPDWRORJLTXHV�OHV�SOXV�FRXUDQWV�G
XQH�H[SRVLWLRQ�DX[�89�VRQW��
x /D�VpFKHUHVVH�� /D�SHDX�GHYLHQW�G
DXWDQW�SOXV�VqFKH�TXH�OD�FRXFKH�FRUQpH�SURWHFWULFH�V
pSDLVVLW�x /D�GpFRORUDWLRQ�� /
XQ�GHV�VLJQHV�SUpFRFHV�GH�GRPPDJHV�FXWDQpV�GXV�DX�VROHLO�HVW�OD�GpFRORUDWLRQ�HQ�SODTXHV��FRUUHVSRQGDQW�j�OD�UXSWXUH�GH�SHWLWV�YDLVVHDX[�VDQJXLQV�x /H�YLHLOOLVVHPHQW�� /HV�89��HQ�SDUWLFXOLHU�OHV�89$��HQGRPPDJHQW�OHV�ILEUHV�G
pODVWLQH�HW�GH�FROODJqQH�GHV�FRXFKHV�FXWDQpHV�LQIpULHXUHV� FH�TXL�HQWUDvQH�XQH�SHUWH�GH�O
pODVWLFLWp�QDWXUHOOH�GH�OD�SHDX��ULGHV���/D�PXOWLSOLFDWLRQ�GH�FHV�ULGHV�GRQQH�j�OD�SHDX�XQ�DVSHFW�YLHLOOL�FDUDFWpULVWLTXH�

/HV�WDFKHV�GH�URXVVHXU�HW�OHV�OHQWLJRV��WDFKHV�FXWDQpHV�EUXQkWUHV��VRQW�GHV�]RQHV�SODWHV�SLJPHQWpHV�PHVXUDQW�JpQpUDOHPHQW�� PP�DX�SOXV�HW�DSSDUDLVVDQW�VXU�OHV�SHDX[�SHX�SLJPHQWpHV��FDXFDVLHQV��j�OD�VXLWH�G
XQH�H[SRVLWLRQ�DX�VROHLO��7DQW�OHV�XQHV�TXH�OHV�DXWUHV�VRQW�SOXV�IUpTXHQWHV�FKH]�OHV�VXMHWV�GRQW�OD�SHDX�HVW�WUqV�VHQVLEOH�DX�VROHLO��JURXSH ����2Q�UHQFRQWUH�SOXV�VRXYHQW�OHV�WDFKHV�GH�URXVVHXU�FKH]�O
HQIDQW��WDQGLV�TXH�OD�OHQWLJLQRVH�HVW�SOXV�UpSDQGXH�j�PHVXUH�TX
RQ�DYDQFH�HQ�kJH��OH�JURXSH�GHV�SOXV�GH����DQV�YHQDQW�GH�FH�SRLQW�GH�YXH�HQ�WrWH��DYHF��DX[�(WDWV�8QLV�G
$PpULTXH��XQH�SUpYDOHQFH�GpSDVVDQW��� ��/HV�Q YL�SLJPHQWDLUHV��JUDLQV�GH�EHDXWp��VRQW�GHV�WXPHXUV�EpQLJQHV�GHV�PpODQRF\WHV��FHOOXOHV�IDEULTXDQW�OD�PpODQLQH��TXL�VH�GpYHORSSHQW�LQLWLDOHPHQW�GDQV�OHV�FRXFKHV�SURIRQGHV�GH�O
pSLGHUPH�SRXU�QH�JDJQHU�OH�GHUPH�TXH�SOXV�WDUG��,OV�VRQW�IUpTXHQWV�FKH]�FHX[�GRQW�OD�SHDX�HVW�SHX�SLJPHQWpH�HW�DX�VHLQ�GHV�SRSXODWLRQV�EODQFKHV��UDUHV�FKH]�OHV�QRLUV�RX�HQ�$VLH��&KH]�OHV�EODQFV��OHXUV�VLWHV�G
pOHFWLRQ�VRQW�SULQFLSDOHPHQW�OHV�SDUWLHV�GX�FRUSV�WUqV�H[SRVpHV�DX�VROHLO��GH�PDQLqUH�EUqYH�RX�LQWHUPLWWHQWH���/HXU�SUpVHQFH�HVW�DVVRFLpH�j�XQ�ULVTXH�DFFUX�GH�PpODQRPH��YDULpWp�GH�FDQFHU�GH�OD�SHDX��/D�NpUDWRVH�VRODLUH�HVW�V\PSWRPDWLTXH�G
XQH�PXOWLSOLFDWLRQ�SUpFDQFpUHXVH�GHV�FHOOXOHV�GH�OD�SHDX��(OOH�HVW�WUqV�IUpTXHQWH�VXU�OHV�SDUWLHV�GX�FRUSV�H[SRVpHV�GHV�KDELWDQWV�kJpV��j�OD�SHDX�SHX�SLJPHQWpH�GHV�UpJLRQV�WUqV�HQVROHLOOpHV��3OXV�OHV�OpVLRQV�GH�FH�JHQUH�VRQW�QRPEUHXVHV�FKH]�XQ�VXMHW��SOXV�LO�HQFRXUW�XQ�ULVTXH�pOHYp�GH�FDQFHU�FXWDQp�DXWUH�TX
XQ�PpODQRPH�&DQFHU�GH�OD�SHDX/H�FDQFHU�GH�OD�SHDX�HVW�OD�IRUPH�GH�FDQFHU�OD�SOXV�UpSDQGXH�FKH]�O
KRPPH��'DQV��� ��GHV�FDV��LO�V
DJLW�G
pSLWKpOLRPDV�EDVR�FHOOXODLUHV��HW��SRXU�OH�UHVWH��GH�PpODQRPHV�PDOLQV��2Q�D�GpPRQWUp�VFLHQWLILTXHPHQW�GH�PDQLqUH�FRQYDLQFDQWH�TXH�OD�OXPLqUH�GX�VROHLO�MRXH�XQ�U{OH�LPSRUWDQW�GDQV�O
DSSDULWLRQ�GHV�FDQFHUV�FXWDQpV��6L��HQ�VRL��JUDLQV�GH�EHDXWp�RX�WDFKHV�GH�URXVVHXU�Q
RQW�ULHQ�GH�WUqV�UHPDUTXDEOH��LO�FRQYLHQW�QpDQPRLQV�G
REVHUYHU�VL�XQ�JUDLQ�GH�EHDXWp�FKDQJH�GH�



FRXOHXU��JURVVLW��GpPDQJH��SUpVHQWH�GHV�VLJQH�G
LQIODPPDWLRQ��H[VXGH�RX�VDLJQH ��&H�VRQW�SHXW�rWUH�Oj�OHV�V\PSW{PHV�G
XQ�PpODQRPH�RX�G
XQ�DXWUH�FDQFHU�FXWDQp�&DQFHUV�FXWDQpV�DXWUHV�TXH�OHV�PpODQRPHV'
RUGLQDLUH��OHV�FDQFHUV�FXWDQpV�DXWUHV�TXH�OHV�PpODQRPHV�QH�VRQW�SDV�PRUWHOV��WRXWHIRLV��QRQ�WUDLWpV��LOV�SHXYHQW�FDXVHU�GH�JUDYHV�OpVLRQV�GpILJXUDQWHV��/HV�UHFKHUFKHV�GRQW�LOV�RQW�IDLW�O
REMHW�RQW�SHUPLV�GH�GpJDJHU�SOXVLHXUV�pOpPHQWV��
x /HV�SOXV�UpSDQGXV�VRQW�OHV�pSLWKpOLRPDV�EDVR�FHOOXODLUHV�HW�OHV�pSLWKpOLRPDV�VSLQR�FHOOXODLUHV��3OXV�GH�OD�PRLWLp�GH�FHV�GHUQLHUV�HW�HQYLURQ�����GHV�pSLWKpOLRPDV�EDVR�FHOOXODLUHV�VLqJHQW�VXU�OD�WrWH�HW�GDQV�OD�QXTXH��VRLW�Oj�R��O
H[SRVLWLRQ�DX�UD\RQQHPHQW�VRODLUH�HVW�PD[LPDOH��2Q�HQ�UHQFRQWUH�HQ�RXWUH�VXU�OHV�DYDQW�EUDV�HW�OHV�PDLQV��RX�VXU�WRXWH�DXWUH�SDUWLH�GX�FRUSV�H[SRVpH�DX�VROHLO�
x /HV�SHUVRQQHV�GRQW�OD�SHDX�HVW�SHX�SLJPHQWpH��JURXSH ���\�VRQW�ELHQ�GDYDQWDJH�VXMHWWHV�TXH�FHOOHV�GRQW�OD�SHDX�HVW�SOXV�VRPEUH�x 2Q�D�REVHUYp�XQH�FRUUpODWLRQ�HQWUH�OH�ULVTXH�GH�FRQWUDFWHU�XQ�FDQFHU�FXWDQp��DXWUH�TX
XQ�PpODQRPH��HW�OD�SUpVHQFH�GH�WDFKHV�GH�URXVVHXU�HW�GH�OHQWLJRV�GDQV�O
HQIDQFH�x 'X�SRLQW�GH�YXH�KpUpGLWDLUH��RQ�D�FRQVWDWp�TXH�OHV�SHUVRQQHV�D\DQW�XQ�WHLQW��GHV�\HX[�HW�XQH�FKHYHOXUH�FODLUV��TXL�RQW�WHQGDQFH�j�SUHQGUH�GHV�FRXSV�GH�VROHLO�HW�EURQ]HQW�GLIILFLOHPHQW�VRQW�G
DYDQWDJH�SUpGLVSRVpHV�DX[�FDQFHUV�GH�OD�SHDX�x 'HV�pWXGHV SRUWDQW�VXU�O
LQFLGHQFH�GHV�FDQFHUV�GH�OD�SHDX�HW�PHQpHV�GDQV�SOXVLHXUV�SD\V�RQW�DPSOHPHQW�GpPRQWUp�TXH�OH�ULVTXH�DXJPHQWH�SRXU�OHV�KDELWDQWV�GHV�UpJLRQV�pTXDWRULDOHV��*URVVR�PRGR��RQ�SHXW�GLUH�TX
D�IDFWHXUV�JpQpWLTXHV�pJDX[��LO�GRXEOH�SRXU���R GH�ODWLWXGH�GH�PRLQV��HQYLURQ����� NP��x 'LYHUV�WUDYDX[�RQW�PRQWUp�TXH�OHV�SOXV�GH����DQV�TXL�RQW�WUDYDLOOp�HQ�SOHLQ�DLU�OD�PDMHXUH�SDUWLH�GH�OHXU�H[LVWHQFH�VRQW�SOXV�HQFOLQV�j�GpYHORSSHU�GHV�FDQFHUV�GH�OD�SHDX�TXH�OHV�DXWUHV�

0pODQRPHV$YHF�XQ�SURQRVWLF�GH�PRUWDOLWp�GH�TXHOTXH��� ���OHV�PpODQRPHV�PDOLQV�VRQW�OHV�PRLQV�IUpTXHQWV�PDLV�OHV�SOXV�GDQJHUHX[�GHV�FDQFHUV�GH�OD�SHDX��3RXU�O
HQVHPEOH�GH�OD�SODQqWH��OHXU�QRPEUH�DXJPHQWH�j�XQ�U\WKPH�DODUPDQW��ELHQ�VXSpULHXU�j�FHOXL�GHV�DXWUHV�FDQFHUV�FXWDQpV��/HV�UHFKHUFKHV�RQW�PRQWUp�TXH��
x 6L�OHV�FDQFHUV�GH�OD�SHDX�DXWUHV�TXH�OHV�PpODQRPHV�DSSDUDLVVHQW�DYDQW�WRXW�HQ�GHV�HQGURLWV�GX�FRUSV�IRUWHPHQW�H[SRVpV�DX�VROHLO��WrWH��QXTXH�HW�PDLQV���OHV�PpODQRPHV�Q
\�VRQW�SDV�SOXV�IUpTXHQWV�TXH�VXU�OHV�SDUWLHV�GX�FRUSV�SDUWLHOOHPHQW�H[SRVpHV��WHOOHV�TXH�OHV�MDPEHV�GHV�IHPPHV�RX�OH�GRV�GHV�KRPPHV��$XVVL��RQ�HVWLPH�TXH�O
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LPSRUWDQFH�GHV�IOXFWXDWLRQV�GX�UD\RQQHPHQW�HW�DX[�GDQJHUV�GHV�89��WRXW�HQ�OXL�IRXUQLVVDQW�OHV�UHQVHLJQHPHQWV�YRXOXV�SRXU�VH�SURWpJHU�HIILFDFHPHQW��'DQV�FHUWDLQV�SD\V��O
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RQ�GRLW�QpDQPRLQV�rWUH�GHKRUV�j�FH�PRPHQW��RQ�V
HIIRUFHUD�GH�UHVWHU�j�O
RPEUH�RX�GH�VH�SURWpJHU�DYHF�GHV�YrWHPHQWV��XQ�FKDSHDX�HW�GHV�OXQHWWHV�GH�VROHLO�x 2Q�SHXW�SUHQGUH�GHV�FRXSV�GH�VROHLO�SDU�WHPSV�FRXYHUW�FRPPH�SDU�EHDX�WHPSV��&HSHQGDQW��XQH�FRXYHUWXUH�QXDJHXVH�pSDLVVH�DVVXUH�XQH�FHUWDLQH�SURWHFWLRQ��6RQW�GDQJHUHX[�OHV�89��HW�QRQ�OHV�LQIUDURXJHV�QRXV�SURFXUDQW�OD�



VHQVDWLRQ�GH�FKDOHXU��TX
pPHW�OH�VROHLO��&
HVW�SRXUTXRL�RQ�SHXW�SUHQGUH�XQ�FRXS�GH�VROHLO�HQ�pWp�DORUV�PrPH�TX
LO�IDLW�IUDLV�HW�TX
LO�YHQWH�x ,O�FRQYLHQW�GH�VH�PRQWUHU�SUXGHQW�j�SUR[LPLWp�GHV�SODQV�G
HDX�RX�GDQV�O
HDX�HOOH�PrPH��DLQVL�TXH�GDQV�OHV�JUDQGV�HVSDFHV�GpJDJpV��F
HVW�j�GLUH�Oj�R��OH�FLHO�FRQWULEXH�WUqV�IRUWHPHQW�j�O
H[SRVLWLRQ�DX�UD\RQQHPHQW�89��GLUHFWHPHQW�RX�SDU�GLIIXVLRQ�DWPRVSKpULTXH���,O�HVW�WUqV�FRXUDQW�GH�SUHQGUH�XQ�FRXS�GH�VROHLO�TXDQG�RQ�QDJH��TX
RQ�IDLW�GX�EDWHDX�RX�TX
RQ�MRXH�VXU�XQH�SODJH�x 6XU�OD�QHLJH��R��OD�UpIOH[LRQ�GHV�89�HVW�WUqV�IRUWH��LO�IDXW�WRXMRXUV�VH�SURWpJHU�OHV�\HX[�HW�OD�SHDX�
9rWHPHQWV�HW�FKDSHDX[&H�TX
LO�\�D�GH�PLHX[�j�IDLUH�SRXU�VH�SURWpJHU��F
HVW�GH�SRUWHU�GHV�KDELWV�DPSOHV�IDLWV�G
XQ�WLVVX�VHUUp��F
HVW�j�GLUH�DUUrWDQW�ELHQ�OD�OXPLqUH�VRODLUH��/D�SOXSDUW�GHV�WLVVXV�QDWXUHOV�RX�V\QWKpWLTXHV�SURWqJHQW�ELHQ�GHV�89��,O�Q
HVW�SDV�GLIILFLOH�G
HQ�WURXYHU�GRQW�OH�IDFWHXU�GH�SURWHFWLRQ�VRODLUH�VRLW�G
DX�PRLQV�����6L�XQH�pWRIIH�JDUGH�ELHQ�GX�VROHLO��F
HVW�DYDQW�WRXW�SDUFH�TXH�VRQ�WLVVDJH�HVW�VHUUp��HW�QRQ�TX
HOOH�HVW�IDLWH�GH�WHOOH�ILEUH�RX�TX
HOOH�HVW�GH�WHOOH�FRXOHXU�2Q�D�UpFHPPHQW�SURSRVp�G
DSSOLTXHU�DX[�WLVVXV�OD�QRWLRQ�GH�IDFWHXU GH�SURWHFWLRQ��GH�OD�PrPH�PDQLqUH�TXH�SRXU�OHV�FUqPHV�VRODLUHV��DLQVL��XQ�WLVVX�D\DQW�XQ�IDFWHXU�GH�SURWHFWLRQ��)3��GH����RIIULUDLW�XQH�SURWHFWLRQ�LGHQWLTXH�j�FHOOH�G
XQH�FUqPH�GH�)3 ����/H�JUDQG�SXEOLF�SRXUUDLW�DLQVL�VDYRLU�TXHOOH�SURWHFWLRQ�OHV�WLVVXV�RX�KDELWV�DVVXUHQW�FRQWUH�OHV�89�/D�TXDQWLWp�G
89�TX
DEVRUEH�XQ�PDWpULDX�GpSHQG�DXVVL�GH�FH�TX
LO�HVW�VHF�RX�KXPLGH���GHV�PHVXUHV�RQW�PRQWUp�TXH�O
DEVRUSWLRQ�HVW�PRLQGUH�TXDQG�LO�HVW�KXPLGH�2Q�D�PHVXUp�OD�SURWHFWLRQ�TXH�FRQIqUHQW�FRQWUH�OH�VROHLO�GLYHUVHV IRUPHV�GH�FKDSHDX[��3RXU�FHOD��RQ�VH�VHUW�GH�PDTXHWWHV�GH�WrWHV�G
KRPPH�R��O
RQ�DSSRVH�GH�PXOWLSOHV�WpPRLQV�SKRWRVHQVLEOHV�DX[�89��$LQVL��XQ�FKDSHDX�SRXUYX�G
XQ�ERUG�G
DX�PRLQV�� FP�SURWqJH�QRQ�VHXOHPHQW�OH�VRPPHW�GX�FUkQH��PDLV�HQFRUH�OD�IDFH�HW�OD�QXTXH��VLWHV�G
pOHFWLRQ�SULYLOpJLpV�GHV�FDQFHUV�FXWDQpV��(Q�RXWUH��RQ�DPpOLRUHUD�OD�SURWHFWLRQ�HQ�VH�FRXYUDQW�OH�EDV�GH�OD�QXTXH�G
XQ�SHWLW�IRXODUG�&UqPHV�VRODLUHV)DFWHXU�GH�SURWHFWLRQ��)3�/HV�FUqPHV�TX
RQ�DSSOLTXH�ORFDOHPHQW�DEVRUEHQW��GLIIXVHQW�RX�UHIOqWHQW�OHV�89��/H�IDFWHXU�GH�SURWHFWLRQ��)3��HQ�H[SULPH�O
HIILFDFLWp��$LQVL��XQ�)3�GH���VLJQLILH�TXH�OD�TXDQWLWp�G
89�HIIHFWLYHPHQW�UHoXH�j�O
LVVXH�G
XQH�GXUpH�G
H[SRVLWLRQ�GRQQpH�DX�VROHLO�HVW�OH�TXDUW�GH�FHOOH�TXL�DXUDLW�pWp�UHoXH�DXWUHPHQW�$SSOLFDWLRQ&HX[�TXL�GpVLUHQW�VH�SURWpJHU�HIILFDFHPHQW�GRLYHQW�FKRLVLU�XQH�FUqPH�j�)3�pOHYp��DX�PRLQV�����ILOWUDQW�OHV�89�GDQV�XQ�ODUJH�VSHFWUH��89$�HW�89%���HW�V
HQ�RLQGUH�OHV�SDUWLHV�GX�FRUSV�TXH�QH�FRXYUHQW�SDV�OHV�KDELWV��/D�FUqPH�GRLW�rWUH�DSSOLTXpH�XQLIRUPpPHQW�HW�JpQpUHXVHPHQW�VXU�OD�SHDX�VqFKH�HW�SURSUH�XQH�TXLQ]DLQH�GH�PLQXWHV�DYDQW�GH�JDJQHU�OH�SOHLQ�DLU��$SSOLTXpHV�WURS�SDUFLPRQLHXVHPHQW�RX�VDQV�FRQVWDQFH��OHV�FUqPHV�VRODLUHV�QH�SURWqJHQW�SDV�ELHQ��8QH�DSSOLFDWLRQ�FRPSOpPHQWDLUH�XQH�GHPL�KHXUH�DSUqV�OD�SUHPLqUH�SHUPHW�GH�PLQLPLVHU�OH�ULVTXH�GH�FRXSV�GH�VROHLO�JUDYHV�DX[�HQGURLWV�RPLV�SDU�OD�SUHPLqUH�DSSOLFDWLRQ��WRXW�HQ�



DXJPHQWDQW�O
pSDLVVHXU�GH�OD�FRXFKH�SURWHFWULFH��3RXU�WLUHU�DX�PLHX[�SDUWL�GX�SURGXLW��RQ�VH�FRQIRUPHUD�DX[�LQVWUXFWLRQV�LQVFULWHV�VXU�O
HPEDOODJH��6L�HOOHV�GRLYHQW�UHVWHU�ORQJWHPSV�DX�VROHLO��OHV�SHUVRQQHV�VXMHWWHV�DX[�pUXSWLRQV�ODELDOHV�j�UpSpWLWLRQ�GXHV�j�O
KHUSqV�VH�SURWpJHURQW�OHV�OqYUHV�DYHF�XQH�SRPPDGH�RX�XQH�FUqPH�ILOWUDQWH�5HPDUTXH�j�SURSRV�GX�IDFWHXU�GH�SURWHFWLRQ3RXU�WHVWHU�OHXUV�SURGXLWV�HQ�ODERUDWRLUH��OHV�IDEULFDQWV�GH�FUqPHV�VRODLUHV�SUHQQHQW�FRPPH�EDVH�GH�PHVXUH�XQH�pSDLVVHXU�GH�FUqPH�GpILQLH�VHORQ�XQH�QRUPH�LQWHUQDWLRQDOH��2U��GHV�pWXGHV�RQW�PRQWUp�TX
HQ�UpDOLWp�OHV�XWLOLVDWHXUV�HQ�DSSOLTXDLHQW�XQH�FRXFKH�ELHQ�SOXV�PLQFH��SHXW�rWUH HQ�UDLVRQ�GH�OD�FKHUWp�GHV�SURGXLWV���GH�VRUWH�TXH�OD�SURWHFWLRQ�DVVXUpH�HIIHFWLYHPHQW�Q
DWWHLJQDLW�SHXW�rWUH�TXH��� ��GX�)3�WKpRULTXH��,O�IDXW�HQYLURQ��� PO�GH�FUqPH�SRXU�HQGXLUH�WRWDOHPHQW�OH�FRUSV�G
XQ�DGXOWH�HQ�OXL�DVVXUDQW�OH�IDFWHXU�GH�SURWHFWLRQ�DQQRQFp��(Q�OD�PDWLqUH��PLHX[�YDXW�GRQF�VH�PRQWUHU�SURGLJXH�TX
DYDUH�)UpTXHQFH�GHV�DSSOLFDWLRQV6L�OHV�FUqPHV�VRODLUHV�WLHQQHQW�UDLVRQQDEOHPHQW�ELHQ�j�O
HDX��HOOHV�QH�UpVLVWHQW�SDV�j�O
DFWLRQ�PpFDQLTXH��,O�IDXW�HQ�DSSOLTXHU�j�QRXYHDX�WRXWHV�OHV�GHX[�KHXUHV�HQYLURQ��HQ�SDUWLH�DXVVL�VRXV�OH�PDLOORW�GH�EDLQ��GRQW�O
pWRIIH��DYHF�OHV�PRXYHPHQWV��JOLVVH�VXU�OD�SHDX��8Q�FRXS�GH�VROHLO��HQ�EDQGH��VXU�OH�KDXW�GHV�FXLVVHV�RX�HQ�XQ�DXWUH�HQGURLW�GpOLFDW�FDXVH�SDUIRLV�EHDXFRXS�G
LQFRQIRUW�(IILFDFLWp6L�O
RQ�V
HQ�VHUW�FRUUHFWHPHQW��OHV�FUqPHV�VRODLUHV�SURWqJHQW�HIILFDFHPHQW�GHV�FRXSV�GH�VROHLO��VHORQ�XQ�IDFWHXU�HIIHFWLI�GpSHQGDQW�GH�PDQLqUH�GpWHUPLQDQWH�GH�O
pSDLVVHXU�GH�OD�FRXFKH�DSSOLTXpH�HW�G
DXWUHV�pOpPHQWV�WHOV�TXH�O
DEVRUSWLRQ�SDU�OD�SHDX��OD�WUDQVSLUDWLRQ�HW�OH�FRQWDFW�DYHF�O
HDX��TXDQG�RQ�QDJH��SDU�H[HPSOH��/DUJHXU�GX�VSHFWUH�HW�SURWHFWLRQ��89$�HW�89%/HV�LQJUpGLHQWV�HQWUDQW�GDQV�OD�IDEULFDWLRQ�GHV�FUqPHV�VRODLUHV�ILOWUHQW�HVVHQWLHOOHPHQW�OHV�89%��FH�TXL�VLJQLILH�TX
RQ�SHXW�UHVWHU�ORQJWHPSV�DX�VROHLO�VDQV�ULVTXH�GH�EU�OXUH�WRXW�HQ�UHFHYDQW�GH�IRUWHV�GRVHV�G
89$��&HX[�FL�pWDQW�DFWXHOOHPHQW�VRXSoRQQpV�G
DYRLU�GHV�HIIHWV�QRFLIV�j�ORQJ�WHUPH��OXPLQRYLHLOOLVVHPHQW��SDU�H[HPSOH ���OHV�SURGXFWHXUV�WHQGHQW�GpVRUPDLV�j�LQFRUSRUHU�GDQV�OHXUV�FUqPHV�GHV�VXEVWDQFHV�TXL�OHV�DUUrWHQW�pJDOHPHQW��%LHQ�TXH�OD�PDMRULWp�GHV�FUqPHV�VRODLUHV�SURSRVpHV�DXMRXUG
KXL�VXU�OH�PDUFKp�ILOWUHQW�GDQV�XQH�FHUWDLQH�PHVXUH�OHV�89$��LO�Q
H[LVWH�DXFXQH�QRUPH�REOLJHDQW�OHV�LQGXVWULHOV�j�SUpFLVHU�VXU�OHV�HPEDOODJHV�HW�IODFRQV�GH�TXRL�LO�HQ�UHWRXUQH�3URWHFWLRQ�GHV�\HX[/HV�OXQHWWHV�GH�WRXW�W\SH�RX�GHV�PDVTXHV�VSpFLDX[�VRQW�OH�PR\HQ�OH�SOXV�V�U�GH�SURWpJHU�OHV�\HX[�GX�UD\RQQHPHQW�89��$�O
LQWpULHXU��HQ�SUpVHQFH�GH�VRXUFHV�GH�UD\RQQHPHQW�89��OHV�PDVTXHV�RX�OXQHWWHV�j�XVDJH�WHFKQLTXH�VRQW�ELHQ�DFFHSWpV��FDU�RQ�OHV�VDLW�QpFHVVDLUHV��(Q�SOHLQ�DLU�HW�SDU�EHDX�WHPSV��LO�FRQYLHQW�GH�PrPH�GH�SRUWHU�GHV�OXQHWWHV�GH�VROHLO��3RXU�TXH�FHOOHV�FL�JDUGHQW�HQWLqUHPHQW�GHV�89��LO�IDXW�TXH�OHXUV�YHUUHV�HQ�ILOWUHQW�OD�WRWDOLWp��HW�TX
HOOHV�DVVXUHQW�XQH�SURWHFWLRQ�ODWpUDOH��/HV�YHUUHV�FRUUHFWHXUV�QRQ�WHLQWpV�SURWqJHQW�HX[�DXVVL�G
XQH�ERQQH�SDUWLH�GHV�89��j�SOXV�IRUWH�UDLVRQ�V
LOV�RQW�UHoX�XQ�WUDLWHPHQW�GH�VXUIDFH�DG�



KRF��(QILQ��OHV�OXQHWWHV�GH�PRQWDJQH�LQWpJUDOHV�ELHQ�FRQoXHV�pSDUJQHQW�j�O
°LO�OHV�89�UpIOpFKLV�SDU�OD�QHLJH�%LHQ�TXH�OH�SRXYRLU�ILOWUDQW�GHV�OXQHWWHV�GH�VROHLO�VRLW�KDXWHPHQW�YDULDEOH��OH�FRQVRPPDWHXU�Q
HVW�JXqUH�LQIRUPp�GHV�FDUDFWpULVWLTXHV�GX�PRGqOH�TX
LO�DFKqWH��'DQV�GLYHUV�SD\V��RQ�D�pODERUp�GHV�SURMHWV�GH�QRUPHV�PLQLPDOHV�HQ�PDWLqUH�GH�ILOWUDJH�GHV�89�SDU�OHV�YHUUHV��SRXU�OHVTXHOV�RQ�D�G
DXWUH�SDUW�SURSRVp�XQ�V\VWqPH�G
LQGLFH�GH�SURWHFWLRQ�DQDORJXH�j�FHOXL�GHV�FUqPHV�VRODLUHV��5HOHYRQV�TXH�OH�SRXYRLU�ILOWUDQW�GH�OXQHWWHV�GH�VROHLO�QH�GpSHQG�QL�GH�OHXU�SUL[�QL�GX�IDLW�TXH�OHV�YHUUHV�HQ�VRLHQW�SOXV�RX�PRLQV�IRQFpV�(48,3(0(176�'(�%521=$*(�$57,),&,(/'DQV�OHV�JURXSHV�KXPDLQV�GRQW�OD�SHDX�HVW�SHX�SLJPHQWpH��OH�EURQ]DJH�GHPHXUH�SULVp��/H�EURQ]DJH�DUWLILFLHO�QH�IDLW�SHVHU�TXDVLPHQW�DXFXQ�ULVTXH�GH�FDQFHU�GH�OD�SHDX�VL�O
RQ�VH�OLPLWH�DQQXHOOHPHQW�j�GL[�VpDQFHV��3UDWLTXp�SOXV�IUpTXHPPHQW��LO�DFFURvW�OH�ULVTXH�JOREDO�OLp�j�O
H[SRVLWLRQ�DX�VROHLO��2Q�QH�VDXUDLW�FRQVLGpUHU�TXH�OH�EURQ]DJH�DUWLILFLHO�HVW�SDUIDLWHPHQW�LQRIIHQVLI��$�YUDL�GLUH��DXFXQH�PpWKRGH�GH�EURQ]DJH�QH�O
HVW�HQWLqUHPHQW��&HX[�TXL�VRXKDLWHQW�HQ�VDYRLU�SOXV�j�FH�VXMHW�SRXUURQW�VH�UHSRUWHU�j�O
DUWLFOH�LQWLWXOp��+HDOWK�LVVXHV�RI�XOWUDYLROHW $�VXQEHGV�XVHG�IRU�FRVPHWLF�SXUSRVHV���YRLU�OD�ELEOLRJUDSKLH�HQ�ILQ�GH�GRFXPHQW��3527(&7,21�'$16�/(�&$'5(�'(6�$&7,9,7(6�352)(66,211(//(62Q�GRLW�UpGXLUH�DX�PLQLPXP�O
H[SRVLWLRQ�DX[�89�GDQV�OH�FDGUH�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV��(Q�SUpVHQFH�GH�VRXUFHV�DUWLILFLHOOHV�G
89��LO�FRQYLHQW��DX�QLYHDX�GH�OD�FRQFHSWLRQ��GH�SUHQGUH�GDQV�WRXWH�OD�PHVXUH�GX�SRVVLEOH�GHV�PHVXUHV�SURWHFWULFHV�FRQVLVWDQW�HQ�GLVSRVLWLIV�GH�ILOWUDJH�RX�GH FRQILQHPHQW��LO�IDXW�HQ�RXWUH�LQVWDXUHU�GHV�FRQWU{OHV�DGPLQLVWUDWLIV�YLVDQW�j�OLPLWHU�O
DFFqV�GHV�WUDYDLOOHXUV�DX[�OLHX[�R��VH�WURXYHQW�FHV�VRXUFHV��GH�PDQLqUH�j�UpGXLUH�OHV�EHVRLQV�GH�SURWHFWLRQ�LQGLYLGXHOOH�,O�HVW�SRVVLEOH�GH�OLPLWHU�OH�ULVTXH�OLp�DX[�89�TX
HQFRXUHQW�FHX[�TXL�WUDYDLOOHQW�HQ�SOHLQ�DLU�WHOV�OHV�DJULFXOWHXUV��OHV�MRXUQDOLHUV��OHV�RXYULHUV�GX�EkWLPHQW�HW�OHV�SrFKHXUV�HQ�OHV�HQFRXUDJHDQW�j�SRUWHU�GHV�YrWHPHQWV�G
pWRIIH�VHUUpH�HW��SOXV�LPSRUWDQW�HQFRUH��GHV�FRXYUH�FKHIV�j�ODUJHV�ERUGV�OHXU�SURWpJHDQW�OH�YLVDJH�HW�OD�QXTXH��2Q�SHXW�DXVVL�DSSOLTXHU�XQH�FUqPH�VRODLUH�VXU�XQH�SHDX�TXL�D�GpMj�UHoX�OH�VROHLO�GH�PDQLqUH�j�OXL�pSDUJQHU�OHV�HIIHWV�G
XQH�H[SRVLWLRQ�VXSSOpPHQWDLUH��/HV�SHUVRQQHV�WUDYDLOODQW�j�O
H[WpULHXU�GRLYHQW�SRXYRLU�VH�PHWWUH�j�O
RPEUH�HW�DYRLU�j�OHXU�GLVSRVLWLRQ�WRXW�FH�TX
LO�IDXW�SRXU�VH�SURWpJHU�GHV�89�DX�VHQV�GH�FH�TXL�D�pWp�GLW�SUpFpGHPPHQW�'DQV�O
LQGXVWULH��OHV�VRXUFHV�G
89�FDSDEOHV�G
H[HUFHU�j�WUqV�FRXUW�WHUPH�GHV�HIIHWV�RSKWDOPRORJLTXHV�DLJXV�VRQW�QRPEUHXVHV��2Q�GLVSRVH�SRXU�V
HQ�JDUGHU�GH�PXOWLSOHV�PR\HQV�SOXV�RX�PRLQV�pODERUpV��GRQW���OHV�PDVTXHV�j�VRXGHU��TXL�SURWqJHQW�HQ�RXWUH�FRQWUH�OD�OXPLqUH�YLVLEOH�WUqV�YLYH��OHV�LQIUD�URXJHV�HW�G
pYHQWXHOOHV�SURMHFWLRQV�GH�PDWLqUH���/HV�YLVLqUHV�PRELOHV��OHV�OXQHWWHV�ILOWUDQWHV�GH�WRXWH�VRUWH��(Q�UqJOH�JpQpUDOH��OHV�GLVSRVLWLIV�GH�SURWHFWLRQ�RFXODLUH�j�XVDJH�SURIHVVLRQQHO�pSRXVHURQW�FRQYHQDEOHPHQW�OHV�IRUPHV�GH�OD�WrWH�HW�GX�YLVDJH��VDQV�ODFXQHV�SHUPHWWDQW�DX[�89�G
DWWHLQGUH�O
RHLO��LOV�VHURQW�GH�SOXV�VXIILVDPPHQW�UREXVWHV�SRXU�DVVXUHU XQH�SURWHFWLRQ�PpFDQLTXH�



/
DGpTXDWLRQ�HW�OH�FKRL[�GHV�GLVSRVLWLIV�GH�SURWHFWLRQ�RFXODLUH�GpSHQGHQW�
x 'X�VSHFWUH�G
pPLVVLRQ�HW�GH�O
LQWHQVLWp�GX�UD\RQQHPHQW�89�FRQVLGpUp�x 'HV�FRPSRUWHPHQWV�GH�FHX[�TXL�VH�WURXYHQW�DX�YRLVLQDJH�GH�VRXUFHV�pPHWWULFHV�G
89��OD�GLVWDQFH�HW�OD�GXUpH�G
H[SRVLWLRQ�MRXHQW�j�FHW�pJDUG�XQ�U{OH�LPSRUWDQW��x 'HV�SURSULpWpV�ILOWUDQWHV�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�x 'H�OD�PRQWXUH�GX�GLVSRVLWLI�GH�SURWHFWLRQ��ODTXHOOH�GRLW�rWUH�FRQoXH�GH�PDQLqUH�j�HPSrFKHU�OH�UD\RQQHPHQW�89�GLUHFW�TXL�Q
D�SDV�pWp�DEVRUEp�GH�SDUYHQLU�j�O
°LO�

/RUVTXH��GDQV�O
LQGXVWULH��GHV�WUDYDLOOHXUV�VRQW�H[SRVpV�DX[�89��RQ�SHXW�pYDOXHU�O
LPSRUWDQFH�GX�ULVTXH�LQGXLW�HQ�SURFpGDQW�j�GHV�PHVXUHV�GRQW�RQ�FRPSDUHUD�OHV�UpVXOWDWV�DX[�YDOHXUV�PD[LPDOHV�G
H[SRVLWLRQ�UHFRPPDQGpHV��,O�V
DJLW�Oj�G
XQ�SUREOqPH�FRPSOH[H��FHX[�TXL�V
\�LQWpUHVVHQW�VH�UHSRUWHURQW�j�OD�SXEOLFDWLRQ�GH�O
,53$�FRUUHVSRQGDQWH�VLJQDOpH�GDQV�OD�ELEOLRJUDSKLH��,53$�*XLGHOLQHV�RQ�([SRVXUH�/LPLWV�WR�8OWUDYLROHW�5DGLDWLRQ��$SSOLFDWLRQV�PpGLFDOHV�GHV�89/HV�PpGHFLQV�TXL�SUHVFULYHQW�GHV�89�j�OHXUV�SDWLHQWV�GRLYHQW�GpWHUPLQHU�VL�OHV�EpQpILFHV�TX
LOV�HQ�DWWHQGHQW�VXUSDVVHQW�OHV�ULVTXHV�pYHQWXHOOHPHQW�HQFRXUXV�52/(�'(6�32892,56�38%/,&6�(7�'(6�,167,787,216�&21&(51((6/HV�DXWRULWpV�QDWLRQDOHV�VRQW�HQFRXUDJpHV�j�SXEOLHU�GHV�UHQVHLJQHPHQWV�GpWDLOOpV�VXU�OHXUV�SURJUDPPHV��j�IDLUH�OH�SRLQW�GH�OHXUV�VXFFqV�HW�GH�OHXUV�pFKHFV�HW�j�FRPPXQLTXHU�OHV�GRQQpHV�TX
LOV�UDVVHPEOHQW�j�O
206�HW�DX[�DXWRULWpV�GHV�DXWUHV�SD\V��,O�FRQYLHQW�pJDOHPHQW�GH�SURPRXYRLU�GHV�FRQIpUHQFHV�LQWHUQDWLRQDOHV�VXU�O
pYDOXDWLRQ�GHV�PHVXUHV�GH�SURWHFWLRQ�DQWL�89�'RPDLQHV�G
LQWHUYHQWLRQ�GHV�SRXYRLUV�SXEOLFVeGXFDWLRQ
x /HV�DXWRULWpV�GHYUDLHQW�PHWWUH�HQ�SODFH�GHV�SURJUDPPHV�G
pGXFDWLRQ��GRQW�FHUWDLQV�YROHWV�SRXUUDLHQW�FRQVLVWHU�j�GRWHU�HQ�PDWpULHO�DQWL�89�SDU�H[HPSOH�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp��OHV�HQVHLJQDQWV�HW�OHV�SHUVRQQHV�V
RFFXSDQW�G
HQIDQWV��HQ�YXH�GH�OH�GLVWULEXHU�DX�SXEOLF��,O�\�DXUDLW�OLHX�HQ�RXWUH�G
RUJDQLVHU�GHV�FRQIpUHQFHV�DWHOLHUV�HW�GHV�FRQJUqV�j�O
LQWHQWLRQ�GH�WRXWHV�OHV�FDWpJRULHV�GH�SHUVRQQHOV�GH�VDQWp�
x (OOHV�GHYUDLHQW�GH�PrPH�ODQFHU�GHV�SURJUDPPHV�G
pGXFDWLRQ�j�O
LQWHQWLRQ�GHV�HQVHLJQDQWV�GHV�pFROHV�SULPDLUHV�HW�VHFRQGDLUHV�x ,O�OHXU�IDXGUDLW�FRQFHYRLU�GHV�SURJUDPPHV�G
pGXFDWLRQ�SRXU�FHX[�TXL�WUDYDLOOHQW�HQ�SOHLQ�DLU��&HV�SURJUDPPHV�IHUDLHQW�pWDW�GHV�UDLVRQV�GH�OD�SURWHFWLRQ�HW�GHV�FRQVLJQHV�j�UHVSHFWHU�SRXU�pYLWHU�O
H[SRVLWLRQ��SDU�DLOOHXUV��LOV�V
HIIRUFHUDLHQW�GH�ELHQ�IDLUH�FRPSUHQGUH�TXH�O
H[SRVLWLRQ�HQ�GHKRUV�GHV�DFWLYLWpV�SURIHVVLRQQHOOHV�QH�IDLW�TX
DORXUGLU�OH�FXPXO�GX�UD\RQQHPHQW�89�x /HV�DXWRULWpV�GHYUDLHQW�HQFRXUDJHU�O
DPpQDJHPHQW�GH�OLHX[�RPEUDJpV�VXU�OHV�HVSDFHV�GH�MHX[��QRWDPPHQW�GDQV�OHV�pFROHV���OHV�SDUFV�HW�OHV�pWDEOLVVHPHQWV�SXEOLFV��\�FRPSULV�OHV�SLVFLQHV�



x 'DQV�OH�FDGUH�GH�OHXUV�SURJUDPPHV�G
pGXFDWLRQ�HW�GH�VHQVLELOLVDWLRQ�GX�SXEOLF��HOOHV�GHYUDLHQW�GH�PrPH�IDYRULVHU�O
DGRSWLRQ�G
XQ�V\VWqPH�G
LQGLFH�GH�UD\RQQHPHQW�89�DFFHSWDEOH�j�O
pFKHORQ�LQWHUQDWLRQDO�x (OOHV�GHYUDLHQW��SDU�OH�ELDLV�GH�UHFRPPDQGDWLRQV��GpFRQVHLOOHU�O
XWLOLVDWLRQ�GHV�GLVSRVLWLIV�GH�EURQ]DJH�DUWLILFLHO�j�GHV�ILQV�HVWKpWLTXHV�
eYDOXDWLRQ
x /HV�SRXYRLUV�SXEOLFV�GHYUDLHQW�FRPSLOHU�GHV�GRQQpHV�VWDWLVWLTXHV�QDWLRQDOHV�UHODWLYHV�DX[�PDODGLHV�GH�SHDX�HW�DX[�OpVLRQV�RFXODLUHV�GXHV�DX[�89�x ,OV�GHYUDLHQW�HQFRXUDJHU�GHV�UHFKHUFKHV�VXU�OHV�HIIHWV�GHV�89�VXU�OD�VDQWp�HW�VXU�OHV�PHVXUHV�GH�SURWHFWLRQ�

1RUPHV
x /HV�SRXYRLUV�SXEOLFV�GHYUDLHQW�DSSX\HU�OHV�SURJUDPPHV�QDWLRQDX[�HW�OHV�FROODERUDWLRQV�LQWHUQDWLRQDOH�D\DQW�SRXU�REMHW�GH�VXUYHLOOHU�OH�UD\RQQHPHQW�89�HW�GH�SODQLILHU�O
DFWLRQ�GH�VDQWp�HQ�FRQVpTXHQFH�x ,OV�GHYUDLHQW�HQFRXUDJHU�HW�IDFLOLWHU�O
pODERUDWLRQ�GH�SURJUDPPHV�GpILQLVVDQW�GHV�QRUPHV�RX�GHV�FULWqUHV�G
LQIRUPDWLRQ��pWLTXHWDJH��DSSURSULpV�HQ�YXH�GH�UpSHUWRULHU�OHV�PpGLFDPHQWV�HW�SURGXLWV�GH�EHDXWp�VHQVLELOLVDQW�DX[�HIIHWV�GHV�89��HW�UHQVHLJQDQW�VXU�OHV�IDFWHXUV�GH�SURWHFWLRQ�GHV�FUqPHV�VRODLUHV��GHV�OXQHWWHV��GHV�YrWHPHQWV�HW�DXWUHV�PR\HQV�DQWL�89�

$XWRULWpV�ORFDOHV�HW�RUJDQLVDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�GH�OD�VDQWp��UHFRPPDQGDWLRQV�GLYHUVHV
x /HV�DXWRULWpV�ORFDOHV�HW�OHV�RUJDQLVDWLRQV�RHXYUDQW�GDQV�OH�GRPDLQH�GH�OD�VDQWp�GHYUDLHQW�PHWWUH�HQ�SODFH�GHV�SURJUDPPHV�G
pGXFDWLRQ�VDQLWDLUH�D[pV�VXU�OHV�GDQJHUV�GHV�89�HQ�GLVWULEXDQW�GHV�EURFKXUHV�HW�DXWUHV�PDWpULHOV�G
LQIRUPDWLRQ�GDQV�OHV�pFROHV��OHV�pGLILFHV�SXEOLFV��OHV�EDQTXHV��OHV�FHQWUHV�FRPPHUFLDX[�HW�OHV�FHQWUHV�GH�VRLQV�GH�VDQWp��DLQVL�TX
HQ�RUJDQLVDQW�GHV��VDORQV��VXU�OHV�HIIHWV�GHV�89�VXU�OD�VDQWp��GDQV�OH�FDGUH�GHVTXHOV�GHV�SURIHVVLRQQHOV�GH�OD�VDQWp�SDUWLFLSHUDLHQW�j�GHV�SUpVHQWDWLRQV�HW�j�GHV�H[DPHQV�GH�GpSLVWDJH�OLPLWpV�
x ,O�OHXU�IDXGUDLW�SURPRXYRLU�GHV�DFWLYLWpV�FUpDWULFHV�HQ�UDSSRUW�DYHF�OD�VDQWp�HW�OHV�89��LO�SRXUUDLW�V
DJLU�SDU�H[HPSOH�GH�GpILOpV�GH�PRGH�R��O
RQ�SUpVHQWHUDLW�GHV�PRGqOHV�HW�GHV�WLVVXV�SURWpJHDQW�ELHQ�FRQWUH�OHV�89��'HV�SURMHWV�HW�GHV�FRQFRXUV�VFLHQWLILTXHV�GHYUDLHQW�DXVVL�rWUH�HQFRXUDJpV�

685 /(�/,(8�'(�75$9$,/$�OD�FKDUJH�GHV�HPSOR\HXUV



x /HV�HPSOR\HXUV�GHYUDLHQW�HQFRXUDJHU�OHXUV�HPSOR\pV�j�SUHQGUH�FRQVFLHQFH�GHV�GDQJHUV�TXH�IDLW�FRXULU�XQH�H[SRVLWLRQ�H[FHVVLYH�DX[�89��HW�PHWWUH�j�OHXU�GLVSRVLWLRQ�GHV�pTXLSHPHQWV�GH�SURWHFWLRQ�VXIILVDQWV�
x ,OV�GHYUDLHQW�IRXUQLU�GHV�PDWpULHOV�GLGDFWLTXHV�HW�RUJDQLVHU�GHV�VpPLQDLUHV�WUDLWDQW�GHV�GDQJHUV�GHV�89�HW�GHV�PR\HQV�GH�V
HQ�JDUGHU�

$�OD�FKDUJH�GHV�HPSOR\pV
x /HV�HPSOR\pV�GHYUDLHQW�SUHQGUH�DX�VpULHX[�OHV�PHQDFHV�TX
XQH�H[SRVLWLRQ�H[FHVVLYH�DX[�89�IDLW�SHVHU�VXU�OD�VDQWp�HW�XWLOLVHU�OHV�PR\HQV�GH�SURWHFWLRQ�FRUUHVSRQGDQWV�IRXUQLV�VXU�OH�OLHX�GH�WUDYDLO�
x ,OV�GHYUDLHQW�rWUH�FRQVFLHQWV�GHV�FRQVpTXHQFHV�TXH�SRXUUDLHQW�DYRLU�OD�QRQ�XWLOLVDWLRQ�GHV�PR\HQV�GH�SURWHFWLRQ�PLV�j�OHXU�GLVSRVLWLRQ�SDU�OHV�HPSOR\HXUV�

02<(16�'(�&20081,&$7,21�'(�0$66(/HV�PR\HQV�GH�FRPPXQLFDWLRQ�GH�PDVVH��TXHOV�TX
LOV�VRLHQW��WpOpYLVLRQ��UDGLR�RX�pFULW���V
LQWpUHVVHQW�DYDQW�WRXW�j�FDSWHU�O
DWWHQWLRQ�GX�SXEOLF�GH�PDQLqUH�j�DXJPHQWHU�OHXU�DXGLHQFH�RX�j�YHQGUH�GDYDQWDJH�GH�SXEOLFDWLRQV��3RXU�TX
XQH�FDPSDJQH�VXVFLWH�XQ�LQWpUrW�FRQWLQX��F
HVW�SURJUHVVLYHPHQW�TX
LO�IDXW�FRPPXQLTXHU�OHV�LQIRUPDWLRQV�VXU�OHV�ULVTXHV�VDQLWDLUHV�HW�OHV�SURJUDPPHV�GH�SUpYHQWLRQ��HQ�YHLOODQW�j�FH�TXH�FHV�LQIRUPDWLRQV�VRLHQW�IDFLOHPHQW�FRPSUpKHQVLEOHV��GX�SRLQW�GH�YXH�WDQW�GH�OD�IRUPH�TXH�GX�FRQWHQX��3RXU�FHOD��OH�PHLOOHXU�PR\HQ�FRQVLVWH�j�HQFRXUDJHU�OHV�PpGLDV�j�FRPPXQLTXHU�O
LQGLFH�GH�UD\RQQHPHQW�89�ORUV�GH�OHXUV�EXOOHWLQV�PpWpRURORJLTXHV�TXRWLGLHQV��OH�SXEOLF�V
KDELWXHUD�DLQVL�j�FRQVLGpUHU�FHWWH�LQIRUPDWLRQ�FRPPH�DXVVL�QpFHVVDLUH�TXH�OHV�DXWUHV�/
LQGLFH�GH�UD\RQQHPHQW�89�GRLW�rWUH�SUpVHQWp�GH�PDQLqUH�SRVLWLYH��2Q�GLUD�SDU�H[HPSOH�TX
LO�VHUW�j��
x 6DXYHU�GHV�YLHV�KXPDLQHV�HQ�VHQVLELOLVDQW�j�OD�TXHVWLRQ�GX�FDQFHU�GH�OD�SHDX�HW�HQ�PRQWUDQW�FRPPHQW�V
HQ�SUpVHUYHU�x 6DXYHJDUGHU�OD�VDQWp�x (YLWHU�OH�YLHLOOLVVHPHQW�SUpPDWXUp�GH�OD�SHDX��FH�TXL�UHYLHQW�j�MRXHU�VXU�XQH�FRUGH�VHQVLEOH��O
DVSHFW�H[WpULHXU�GH�OD�SHUVRQQH�VH�WURXYDQW�FRQFHUQp��

,O�IDXW�ELHQ�V�U�DPHQHU�OHV�PDVV�PHGLD�j�V
LQWpUHVVHU�DX�PHVVDJH�TX
RQ�GpVLUH�IDLUH�SDVVHU��HW�FHOD��
x (Q�WHQDQW��HQ�XQ�MRXU�MXGLFLHXVHPHQW�FKRLVL��SDU�H[HPSOH��MXVWH�DYDQW�O
pWp���XQH�FRQIpUHQFH�GH�SUHVVH�DX�PRPHQW�GX�ODQFHPHQW�GH�OD�FDPSDJQH��<�SDUWLFLSHURQW�GHV�VSpFLDOLVWHV�FRQQDLVVDQW�ELHQ�OH�SUREOqPH�HW�DSWHV�j�UpSRQGUH�DX[�TXHVWLRQV�
x (Q�DQQRQoDQW�XQH�FRQIpUHQFH�GH�SUHVVH�VXU�OH�WKqPH�GHV�89�HW�HQ�YHLOODQW�j�SUpVHQWHU�GH�PDQLqUH�DWWUD\DQWH�OHV�VXMHWV�WUDLWpV��$�O
LVVXH�GH�FHWWH�



FRQIpUHQFH�GH�SUHVVH��RQ�GLVWULEXHUD�GHV�FRPPXQLTXpV�VRLJQHXVHPHQW�FRQoXV�SRXU�IDLUH�SDVVHU�GHV�PHVVDJHV�FODLUV�GDQV�XQH�ODQJXH�DFFHVVLEOH�x (Q�GRQQDQW�XQ�UHOLHI�SDUWLFXOLHU�DX�PHVVDJH�HQ�O
LOOXVWUDQW�G
XQH�KLVWRLUH�SHUVRQQDOLVpH�YLYDQWH��PDLV�FHOD�VDQV�SHUGUH�GH�YXH�OH�PHVVDJH�OXL�PrPH�DX�VHXO�SURILW�GH�O
DUWLFOH�RX�GH�O
pPLVVLRQ�x (Q�RUJDQLVDQW�j�O
LQWHQWLRQ�GHV�MRXUQDOLVWHV�GHV�VpPLQDLUHV�GH�FRXUWH�GXUpH�SRXU�OHV�LQIRUPHU�GHV�GDQJHUV�G
XQH�H[SRVLWLRQ�H[FHVVLYH�DX[�89�HW�SRXU�OHXU�IDLUH�YpKLFXOHU�j�FH�VXMHW�GLYHUV�DXWUHV�PHVVDJHV�TX
RQ�MXJHUD�LPSRUWDQWV�
0R\HQQDQW�GHV�LQFLWDWLRQV�DSSURSULpHV��OD�WpOpYLVLRQ��OD�UDGLR�HW�O
pFULW�SHXYHQW�pSDXOHU�OHV�SURJUDPPHV�QDWLRQDX[�RX�ORFDX[�VXU�OD�TXHVWLRQ�GHV�89�HQ�DWWLUDQW�O
DWWHQWLRQ�VXU�OHV�SUpRFFXSDWLRQV�j�O
pJDUG�GH�OD�VDQWp�HW�HQ�VHQVLELOLVDQW�OD�SRSXODWLRQ�DX�SUREOqPH�GHV�89�HW�DX[�PR\HQV�GH�VH�SURWpJHU��,OV�SHXYHQW�DXVVLVWLPXOHU�OD�UHFKHUFKH�HQ�LQIRUPDQW�OH�SXEOLF�GHV�QRXYHOOHV�GpFRXYHUWHV�GDQV�OH�GRPDLQH�GHV�FRQVpTXHQFHV�VXU�OD�VDQWp�RX�GHV�PR\HQV�GH�SURWHFWLRQ�


