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 /H� ��� IpYULHU� ������ O¶DJHQFH� QDWLRQDOH�
GH�VpFXULWp�VDQLWDLUH�GH�O¶DOLPHQWDWLRQ��GH�
O¶HQYLURQQHPHQW� HW� GX� WUDYDLO� �$16(6��

SURSRVDLW�XQH�QRXYHOOH�GpILQLWLRQ�GX�ELHQ-rWUH�DQLPDO�j�OD�OXPLqUH�GH�QRXYHDX[�
HQMHX[�SKLORVRSKLTXHV�HW�VRFLpWDX[ ��OH�ELHQ-rWUH�G¶XQ�DQLPDO�HVW�O¶pWDW�PHQWDO�
HW� SK\VLTXH� SRVLWLI� OLp� j� OD� VDWLVIDFWLRQ� GH� VHV� EHVRLQV� SK\VLRORJLTXHV� HW����
FRPSRUWHPHQWDX[��DLQVL� TXH�GH�VHV�DWWHQWHV��&HW�pWDW� YDULH�HQ� IRQFWLRQ�GH� OD�
SHUFHSWLRQ� GH� OD� VLWXDWLRQ� SDU� O¶DQLPDO�� 3ODFHU� O¶DQLPDO� HW� VHV� UHVVHQWLV� DX�
FHQWUH�GH�FH�FRQFHSW�pWDLW�ELHQ�OD�PRLQGUH�GHV�FKRVHV � 

1RXUULU� OD� SRSXODWLRQ� QpFHVVLWH� GHV� REMHFWLIV� GH� SURGXFWLYLWp�� /D� UpYROXWLRQ��
DJULFROH� GHV� DQQpHV� ��� D� SHUPLV� j� OD� SRSXODWLRQ� IUDQoDLVH� GH� EpQpILFLHU� GH����
SURWpLQHV� DQLPDOHV� SURGXLWHV� DX[� � PHLOOHXUV� FR�WV�� FRQWULEXDQW� DLQVL� j� XQH�
DPpOLRUDWLRQ�QHWWH�GH�OD�VDQWp�JpQpUDOH�GH�OD�SRSXODWLRQ��'HSXLV�GH�QRPEUHX[�
PRLV�� O¶pOHYDJH� HVW� GpFULp� HW� DWWDTXp� GH� WRXWHV� SDUWV� QRWDPPHQW� SDU� GHV���������
DVVRFLDWLRQV�YHJDQV��,O�QH�V¶DJLW�SDV�GH�QLHU�GHV�FDV�pYLGHQWV�GH�PDOWUDLWDQFH�
DQLPDOH��PDLV� OD�JpQpUDOLVDWLRQ�HVW� WURPSHXVH�HW�VXUWRXW� IDXVVH��3RXU�DXWDQW��
VRXV�FRXYHUW�GH�SURGXFWLYLWp�HW�GH� UHQWDELOLWp�pFRQRPLTXH��HVW-FH�TXH� WRXWHV�
OHV�SUDWLTXHV�G¶pOHYDJH�VRQW�DFFHSWDEOHV "�%LHQ�V�U�TXH�QRQ � 

/HV�pOHYHXUV�YLYHQW�DYHF�OHXUV�DQLPDX[�HW�VRQW�H[WUrPHPHQW�VHQVLEOHV�j�OHXU�
ELHQ-rWUH�� ,OV� VDYHQW� WRXV� TXH� SRXU� SURGXLUH� XQ� ODLW� RX� XQH� YLDQGH� GH� TXDOLWp�� LO� IDXW� TXH� OHV� DQLPDX[� VH������
VHQWHQW� ELHQ� HW� SXLVVHQW� SOHLQHPHQW� H[SULPHU� OHXUV� SRWHQWLHOV�� 3RXU� O¶DYRLU� FRQVWDWp� VXU� OH� WHUUDLQ�� WUqV������
VRXYHQW�OH�ELHQ-rWUH�DQLPDO�GDQV�OHV�H[SORLWDWLRQV�HVW�OH�UHIOHW�GH�OD�VLWXDWLRQ�SHUVRQQHOOH�GH�O¶pOHYHXU��4XDQG�
OHV�H[SORLWDWLRQV�VH�SRUWHQW�ELHQ��OHV�DQLPDX[�YRQW�ELHQ�� 

/HV�QRXYHDX[�HQMHX[�GH�FHWWH�GHX[LqPH�SKDVH�GX�5,7$�DQLPDO�VHURQW�GH�WUDYDLOOHU�GH�FRQFHUW�DYHF�OHV�ILOLqUHV�
HW�OHV�pOHYHXUV�j�O¶pYDOXDWLRQ�GX�ELHQ-rWUH�DQLPDO�SRXU�WRXWHV�OHV�ILOLqUHV��GX�E°XI�j�O¶DEHLOOH��HW�GH�SURSRVHU�
GHV�VROXWLRQV�G¶DPpOLRUDWLRQV��8Q�GHV�REMHFWLIV�VHUD�GH�FRPPXQLTXHU�VXU� OHV�ERQQHV�SUDWLTXHV�G¶pOHYDJHV�
PLVHV�HQ�SODFH�ORFDOHPHQW�HW�SRXYRLU�SHUPHWWUH�DX[�pOHYHXUV�G¶RXYULU�OHXUV�H[SORLWDWLRQV�DX�JUDQG�SXEOLF�DILQ�
TXH�FHOXL-FL�VH�UHQGH�FRPSWH�GHV�HIIRUWV�TXRWLGLHQV�UpDOLVpV�SDU�OHV�pOHYHXUV�GH�YHDX[��YDFKHV��FRFKRQV�SRXU�
TXH�OHXUV�DQLPDX[�VRLHQW�OH�SOXV�KHXUHX[�SRVVLEOH � 

'DQV�FH�QXPpUR 
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/HV�DSSHOV�j�SURMHWV�)($'(5�SRXU� OD�SpULRGH�����-�����VRUWLURQW�HQ�FRXUV�G¶DQQpH��6L�XQ�FHUWDLQ�QRPEUH�
G¶DFWLRQV� GpPDUUpHV� GHSXLV� ����� VH� SRXUVXLYHQW�� G¶DXWUHV� VH� WHUPLQHQW� FHWWH� DQQpH�� /¶RFFDVLRQ� SRXU� OHV��
SDUWHQDLUHV�GH�IDLUH�XQ�SRLQW�VXU�OHV�DFWLRQV�PHQpHV�GDQV�OH�FDGUH�GX�5,7$� 

,O�HVW�LPSRUWDQW�GH�UDSSHOHU�TXH�FHV�DFWLRQV�VRQW�PHQpHV�SRXU�UpSRQGUH�DX[�EHVRLQV�GHV�SURIHVVLRQQHOV�HW�TXH�OHV�
DWWHQWHV�WHUUDLQV�SHXYHQW�pYROXHU�HQ�IRQFWLRQ�GH�O¶DFWXDOLWp��&¶HVW�QRWDPPHQW�OH�FDV�SRXU�OD�ILOLqUH�DSLFROH��IRUWHPHQW�
WRXFKpH� SDU� O¶DUULYpH� GH� 9DUURD� HQ� ������ 'HV� DFWLRQV� RQW� GRQF� pWp� PLVHV� HQ� SODFH� SRXU� YHQLU� HQ� DSSXL� DX[������������
DSLFXOWHXUV�HW� OH�*'6�D�UHQIRUFp�VRQ�pTXLSH�SRXU� OHV�PHQHU��FI�� UXEULTXH�GpSDUWV�DUULYpV�HQ�SDJH�����$[pHV�VXU� OD�
ELRORJLH� GH� O¶DEHLOOH�� VXU� OHV� FDUDFWqUHV� GH� UpVLVWDQFH� j� 9DUURD� RX� VXU� O¶pYDOXDWLRQ� GH� O¶HIILFDFLWp� GHV� WUDLWHPHQWV�����
DQWLSDUDVLWDLUHV��FHV�DFWLRQV�VHURQW�PHQpHV�HQ�SDUWHQDULDW�DYHF�OH�&,5$'� 

(Q�SDUDOOqOH��QRXV�WUDYDLOORQV�DYHF�OHV�DXWUHV�ILOLqUHV�GHSXLV�GpEXW�DYULO��SRXU�pYDOXHU�OHV�VXLWHV�j�GRQQHU�j�FHUWDLQHV�
DFWLRQV�HW�SRXU�IDLUH�UHPRQWHU�OHV�QRXYHDX[�EHVRLQV�WHFKQLTXHV��/H�YROHW�VDQLWDLUH�HW�OD�TXDOLWp�GHV�IRXUUDJHV�UHVWHQW�
OHV�WKpPDWLTXHV�SUpGRPLQDQWHV�GDQV�OHV�pFKDQJHV��/H�SURFKDLQ�&RPLWp�GH�3LORWDJH�5,7$��SUpYX�OH����MXLQ��SHUPHWWUD�
GH�GRQQHU�XQ�DYLV�VXU�OHV�D[HV�WKpPDWLTXHV�HW�GH�YDOLGHU�OHV�EHVRLQV�WHFKQLTXHV�SRXU�OHV���SURFKDLQHV�DQQpHV�� 

/HV�DFWLRQV�5,7$�SRXU�����-���� 

3DU�2OLYLHU�(61$8/7 
9pWpULQDLUH�DX�*'6 
&RRUGLQDWHXUV�5,7$ 
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0RUWDOLWp�GHV�YHDX[�HW�LQIHUWLOLWp�GHV�YDFKHV� 
HQ�pOHYDJH�DOODLWDQW 

 8Q�WDX[�WURS�pOHYp�GH�PRUWDOLWp�GHV�YHDX[�GH�PRLQV�GH���PRLV�HW�XQ�QLYHDX�GH�IHUWLOLWp�WURS�
EDV�� IDFH� j� FH� FRQVWDW� SpQDOLVDQW� SRXU� OH� GpYHORSSHPHQW� GH� OD� ILOLqUH�� OHV� SURIHVVLRQQHOV��������
VRXKDLWDLHQW�TXH�O¶RQ�LGHQWLILH�OHV�IDFWHXUV�UHVSRQVDEOHV�GH�FHV�UpVXOWDWV�SRXU�FLEOHU�OHV�OHYLHUV�
GH�SURJUHVVLRQ��&HWWH�pWXGH�D�pWp�PHQpH�SDU� OH�*'6��HQ�SDUWHQDULDW�DYHF� OH�&,5$'�HW� OD�6,&$�
5(9,$��'pPDUUpH�HQ�������HOOH�QRXV�OLYUH�HQILQ�VHV�UpVXOWDWV� 

 ���pOHYDJHV� QDLVVHXUV� RQW� pWp� HQTXrWpV� VXU� OHXUV� SUDWLTXHV� HW� VXU� OHXU� W\SH� G¶H[SORLWDWLRQ��$� FHV����
LQIRUPDWLRQV�VH�VRQW�DMRXWpV�GHV�QRWHV�FRUSRUHOOHV�GHV�DQLPDX[��DLQVL� TXH�GHV�SUpOqYHPHQWV� �VDQJ�HW� IqFHV��VXU�
GHV�pFKDQWLOORQV�GHV�GLIIpUHQWV�WURXSHDX[��/HV�GRQQpHV�FOLPDWLTXHV��OHV��LQGLFDWHXUV�GH�PRUWDOLWp�HW�GH�UHSURGXFWLRQ�
GH�OD�EDVH�© 6WHOD ª�RQW�pJDOHPHQW�pWp�SULV�HQ�FRPSWH��8QH�UHVWLWXWLRQ�GHV�UpVXOWDWV�SDUWLHOV�GH�FHWWH�pWXGH�DYDLW�pWp�
IDLWH�DX[�ILOLqUHV�HQ�DR�W�������/RUV�GX�FRPLWp�WHFKQLTXH�GH�PDL�GHUQLHU��FH�VRQW� OHV�UpVXOWDWV�GpILQLWLIV�TXL�RQW�pWp�
SUpVHQWpV��9RLFL�TXHOTXHV-XQV�GHV�SRLQWV�VRXOHYpV�SDU�FHWWH�pWXGH� 

(Q� GHKRUV� GHV� DOpDV� FOLPDWLTXHV�� OHV� FRQGLWLRQV� G¶pOHYDJH� MRXHQW� XQ� U{OH�
LPSRUWDQW�VXU�OD�PRUWDOLWp�GHV�YHDX[��/¶pWXGH�PHW�HQ�DYDQW�TXH������GH� OD�
PRUWDOLWp�GHV�YHDX[�HQWUH���HW���PRLV�VXUYLHQW�OD�SUHPLqUH�VHPDLQH��2Q�VDLW�
TXH�FHWWH�SpULRGH�HVW�GpWHUPLQDQWH�� SRXUWDQW������GHV�pOHYHXUV�HQTXrWpV���������
UHFRQQDLVVHQW�Q¶rWUH�SDV�RX�SDV�DVVH]�SUpVHQWV�DX�PRPHQW�GH�OD�PLVH-EDV��
,O� HVW� SRXUWDQW� HVVHQWLHO� GH� SURGLJXHU� OHV� SUHPLHUV� VRLQV�� QRWDPPHQW� SRXU�
V¶DVVXUHU� GH� OD� ERQQH� SULVH� GX� FRORVWUXP�� G¶XQH� ERQQH� GpVLQIHFWLRQ� GX����
FRUGRQ�RPELOLFDO�� RX� TXH� OH� YHDX� HW� OD�PqUH�VRQW�GDQV�XQ� OLHX� VpFXULVp� HW�
FRQIRUWDEOH�� 

6XU� OH� YROHW� LQIHUWLOLWp� SOXVLHXUV� SRLQWV� RQW� pWp� PLV� HQ� DYDQW�� &¶HVW� OH� FDV���
QRWDPPHQW�GX� WDX[�GH� UHQRXYqOHPHQW�� TXL� HVW� WURS� IDLEOH��&HOXL-FL� QH�GHYUDLW� SDV�rWUH� LQIpULHXU�j������ �LO� HVW� HQ�
PR\HQQH�j�������VXU�OHV�pOHYDJHV�HQTXrWpV���/¶pWDW�FRUSRUHO�GHV�DQLPDX[�DSSDUDvW�pJDOHPHQW�FRPPH�XQ�OHYLHU�IRUW�
HQ� OLHQ� DYHF� O¶DOLPHQWDWLRQ� HW� OD� FRPSOpPHQWDWLRQ� GHV� YDFKHV�� (QILQ�� FRQFHUQDQW� OH� QRPEUH� G¶DQLPDX[�PLV� j� OD����
UHSURGXFWLRQ�� LO�IDXGUDLW�WHQGUH�YHUV�XQ�UDWLR�G¶��WDXUHDX�SRXU����YDFKHV��&HOD�YHXW�GLUH�FRQFUqWHPHQW�TX¶LO� IDXGUDLW�
VRLW� GLPLQXHU� OD� WDLOOH� GHV� WURXSHDX[�� VRLW� UHQIRUFHU� OHV� HIIHFWLIV� GH�PkOHV� VXU� OHV� H[SORLWDWLRQV� SRXU� DWWHLQGUH� FHW���
REMHFWLI� 

6L�XQH�SDUWLH�GHV�pOHYHXUV�RQW�XQH�ERQQH�PDvWULVH�WHFKQLTXH��FHWWH�pWXGH�D�SHUPLV�G¶LGHQWLILHU�GH�IDoRQ�FODLUH�TXH�
FHUWDLQHV� SUDWLTXHV� GH� EDVHV�� DOOLDQW� WHFKQLTXH� HW� ELHQ-rWUH� DQLPDO� Q¶pWDLHQW� SDV� WRXMRXUV� DSSOLTXpHV�� /H� UDSSRUW��
GpILQLWLI� GHYUDLW� rWUH� GLIIXVp� FRXUDQW� MXLQ�� ,O� SUpVHQWH� pJDOHPHQW� XQH� VpULH� GH� OHYLHUV� HW� OH� UDSSHO� GHV� ERQQHV����������
SUDWLTXHV��$�YRLU�HQVXLWH�FRPPHQW�VHQVLELOLVHU� OHV�pOHYHXUV�VXU� O¶LPSRUWDQFH�GH�FHV�ERQQHV�SUDWLTXHV�TXL�SHXYHQW�
DYRLU�GHV�UpSHUFXVVLRQV�pFRQRPLTXHV�QRQ�QpJOLJHDEOHV� 

 (Q�OLHQ�DYHF�OH�ELHQ-rWUH�DQLPDO�HW�OHV�SUREOpPDWLTXHV�GH�SRGRGHUPDWLWHV�HQ�pOHYDJH�GH�YRODLOOH�
GH� FKDLU�� FHWWH� pWXGH� D� pWp� PHQpH� SDU� OH� &,5$'� HW� $9,32/(� HQ� ����� VXU� ��� pOHYDJHV� GH� OD�������������
FRRSpUDWLYH��/¶REMHFWLI�pWDLW�GH�PHVXUHU�O¶LPSDFW�GH�OD�TXDOLWp�GHV�OLWLqUHV�VXU�OHV�SRGRGHUPDWLWHV�� 

VRXV� OHV� OLJQHV�GH�SLSHWWHV��*pUHU� OD�SUHVVLRQ�GH� O¶HDX�
SRXUUDLW� rWUH� XQ� OHYLHU� WHFKQLTXH� VXU� FH� YROHW� GX� ELHQ-
rWUH�DQLPDO� 

,O�VHUDLW�LQWpUHVVDQW�GH�SRXVVHU�SOXV�ORLQ�FHWWH�pWXGH�HQ�
FRPSDUDQW� OHV�GLIIpUHQWV� W\SHV�GH� OLWLqUHV� �FRSHDX[� RX�
FRTXHV�GH�UL]���PDLV�pJDOHPHQW�HQ�WHVWDQW�GH�QRXYHDX[�
DVVpFKDQWV�� 8QH� DXWUH� SLVWH� GH� WUDYDLO� FRQVLVWHUDLW� j�
DQDO\VHU� OD� IORUH� SUpVHQWH� GDQV� OHV� OLWLqUHV� HW� YRLU����
FRPPHQW� HOOH� pYROXH� HQ� FRXUV� GH� EDQGH��&HWWH� pWXGH�
VHUDLW�j�UDSSURFKHU�GX�YROHW�ELRVpFXULWp�HW�GHV�IORUHV�GH�
EDUULqUHV��QRWDPPHQW�HQ�OLHQ�DYHF�OHV�VDOPRQHOOHV� 

$� YRLU� ODTXHOOH� GH� FHV� SURSRVLWLRQV� UpSRQGUD� OH�PLHX[�
DX[�DWWHQWHV�GHV�SURIHVVLRQQHOV��� 

&DUDFWpULVDWLRQ�GHV�OLWLqUHV�GH�YRODLOOHV 

  /¶pWXGH� D� FRQVLVWp� j� GpILQLU� OHV� TXDOLWpV� SK\VLFR-
FKLPLTXHV�HW�EDFWpULRORJLTXHV�GX�FRSHDX�GH�ERLV�XWLOLVp�
SRXU�OHV�OLWLqUHV�HW�j�PHVXUHU�OHXU�pYROXWLRQ�HQ�FRXUV�GH�
EDQGH��DYHF�RX�VDQV�DMRXW�G¶DGGLWLIV�� 

/HV� UpVXOWDWV� QH� PRQWUHQW� SDV� GH� PRGLILFDWLRQ������������
VLJQLILFDWLYH�GHV�FDUDFWpULVWLTXHV�GH� OD� OLWLqUH�DYHF� OHV���
SURGXLWV�WHVWpV��XQ�DGMXYDQW��%DFWpULROLW��HW�XQ�DVVpFKDQW�
�0LVWUDO��� 4XDQW� j� O¶LPSDFW� DWWHQGX� VXU� OHV�������������������
SRGRGHUPDWLWHV�� LO� HVW� QpJOLJHDEOH�� (Q� HIIHW�� VL� GDQV���
O¶HQVHPEOH� O¶DWWHLQWH� GHV� SDWWHV� HVW� PRLQV� VpYqUH�� OH��
QLYHDX�GH�SRGRGHUPDWLWHV�pYROXH�SHX� 

3DU� FRQWUH� FHV� SUpOqYHPHQWV� RQW� SHUPLV� GH�PHWWUH� HQ�
pYLGHQFH�OD�GpWpULRUDWLRQ�GH�OD�OLWLqUH�HQ�FRXUV�GH�EDQGH�

7URXSHDX�DOODLWDQW 
3ODLQH�GHV�&DIUHV 
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 )DFH� j� OD� GLYHUVLWp� GHV� VRXUFHV� G¶DSSURYLVLRQQHPHQW�� RQ� VDLW�� j� OD���������
5pXQLRQ�� TXH� OD� TXDOLWp� GH� O¶HDX� YDULH� pQRUPpPHQW� G¶XQ� pOHYDJH� j� O¶DXWUH��
0DOJUp�OHV�V\VWqPHV�GH�ILOWUDWLRQ�RX�GH�WUDLWHPHQW�HQ�SODFH��HOOH�HVW�VRXYHQW�
GpJUDGpH�HQ�ERXW�GH�OLJQH��3RXUWDQW�OD�TXDOLWp�GH�O¶HDX�GH��ERLVVRQ�SHXW�DYRLU�
XQ� LPSDFW� LPSRUWDQW� VXU� OHV� SHUIRUPDQFHV� G¶pOHYDJH� RX� VXU� GHV�����������������
SUREOpPDWLTXHV�VDQLWDLUHV�� 

/H�*'6�D�PHQp�GHV�H[SpULPHQWDWLRQV�GHSXLV�MDQYLHU������VXU�OHV�ILOLqUHV�YRODLOOHV��
SRUFV�HW�SHWLWV�UXPLQDQWV��/H�V\VWqPH�$3,5(�WHVWp��SHUPHW��SDU�SUHVVXULVDWLRQ��GH�
GpFROOHU� OHV�ELRILOPV�GHV�FDQDOLVDWLRQV��&HV�GHUQLHUV�DJLVVHQW�FRPPH�GHV�QLGV�j�
PLFUREHV� �EDFWpULHV� SDWKRJqQHV«��� LOV� SHXYHQW� REVWUXHU� OHV� FDQDOLVDWLRQV� HW�����
UpGXLVHQW� O¶HIILFDFLWp� GHV� WUDLWHPHQWV� GH� O¶HDX�� /HV� HVVDLV� RQW� pWp� DFFRPSDJQpV�
G¶DQDO\VHV� G¶HDX� HW� G¶DXGLWV� VXU� OHV� SUDWLTXHV� HW� OHV� FDUDFWpULVWLTXHV� GHV������������
H[SORLWDWLRQV� �����pOHYDJHV�G¶$9,32/(�����pOHYDJHV�GH� OD�&335�HW����pOHYDJHV�
G¶29,&$3� RQW� SDUWLFLSp� j� FHV� HVVDLV�� 'pV� O¶HQWUpH� G¶H[SORLWDWLRQ�� OD� TXDOLWp� HVW���
YDULDEOH��PDLV�GpMj�����GHV�pOHYDJHV�DYDLHQW�GHV�DQDO\VHV�G¶HDX�QRQ�FRQIRUPHV��
&HV� UpVXOWDWV� VH�GpWpULRUHQW�HQFRUH�HQWUH� OH� GpEXW� HW� OH�ERXW�GH� OLJQH��2XWUH� OHV�
SUREOqPHV�GH�WXUELGLWp��RQ�UHWURXYH�GHV�QLYHDX[�GH�IORUHV�PLFURELHQQHV�pOHYpV�HW�
XQ�S+�WURS�KDXW��/HV� LQVWDOODWLRQV�QH�VRQW�SDV�DVVH]�HQWUHWHQXHV��FH�TXL�IDYRULVH�
VRXYHQW�OD�IRUPDWLRQ�GHV�ELRILOPV ��WX\DX[�RX�FLWHUQHV�H[SRVpV�DX�VROHLO��PRQWDJH�
GHV�FDQDOLVDWLRQV�TXL�IDYRULVHQW� OD�VWDJQDWLRQ�GH� O¶HDX«'H�PrPH��OHV�DEUHXYRLUV�
QH�VRQW�SDV�QHWWR\pV�DVVH]�UpJXOLqUHPHQW�HQ�SRUF�RX�HQ�SHWLWV�UXPLQDQWV� 

/D�PLVVLRQ�G¶H[SHUWLVH�PHQpH�SDU� O¶,7$9,� ILQ������DYDLW�PLV�HQ�pYLGHQFH��VXU����
pOHYDJHV�DXGLWpV�HQ�ILOLqUHV�YRODLOOHV�HW�SRUFV��OH�PDQTXH�GH�PDvWULVH�RX�G¶HQWUHWLHQ�
GHV�LQVWDOODWLRQV�GDQV�OHXU�HQVHPEOH��TXH�FH�VRLW�OHV�V\VWqPHV�GH�WUDLWHPHQW�RX�GH�
ILOWUDWLRQ�� /HV� FLUFXLWV� OHV� SOXV� VLPSOHV� VRQW� OHV� PLHX[� PDvWULVpV�� PDLV� O¶HDX� HVW���
VRXYHQW� WURS� FKDXGH� HQ� VRUWLH�� &HWWH� PLVVLRQ� D� pJDOHPHQW� PLV� HQ� DYDQW� OD���������
PpFRQQDLVVDQFH��SDU�OHV�pOHYHXUV�GH�O¶LPSDFW�GH�OD�TXDOLWp�GH�O¶HDX�� 

&HV� UpVXOWDWV� RQW� pWp� SUpVHQWpV� DX[� ILOLqUHV�� DYHF� GHV� SLVWHV� G¶DPpOLRUDWLRQ� j�����
LQWpJUHU� GDQV� OH� FRQVHLO� DX[� pOHYHXUV� RX� ORUV� GHV� IRUPDWLRQV�� /H� *'6� SURSRVH�
G¶DPpOLRUHU� OHV� V\VWqPHV� GH� ILOWUDWLRQ� HW� GH� OHV� DGDSWHU� j� OD� SUREOpPDWLTXH� GH�
FKDTXH�pOHYDJH��8Q�JURV� WUDYDLO� UHVWH�GRQF�j� IDLUH�SRXU��G¶XQH�SDUW�� LQIRUPHU� OHV�
pOHYHXUV�VXU�O¶LPSRUWDQFH�GH�OD�TXDOLWp�GH�O¶HDX�HW�SRXU�OHXU�DSSRUWHU�XQ�DSSXL�DX�
FKRL[��DX[�UpJODJHV�HW�j�O¶HQWUHWLHQ�GH�OHXUV�LQVWDOODWLRQV�� 

 

>͛ĠƋƵŝƉĞ�Z/d��ĂƉŝĐŽůĞ�ĚƵ�'�^�Ɛ͛ĂŐƌĂŶĚŝƚ�͊ 

&HX[�TXL�SDUWHQW� 
HW�FHX[�TXL�DUULYHQW��� 

^ĂŝĚ� ���>,�^^/E/� ǀĂ� ĐŽŐĠƌĞƌ� ůĞ� ƌƵĐŚĞƌ��
ĞǆƉĠƌŝŵĞŶƚĂů�ĂǀĞĐ�ůĞ��/Z��͕�ĂĐĐŽŵƉĂŐŶĞƌ�ůĞƐ�
ĂƉŝĐƵůƚĞƵƌƐ� ĚĂŶƐ� ůĂ� ŐĞƐƟŽŶ� ĚƵ� ƉĂƌĂƐŝƚĞ�
;ĠƉŝĚĠŵŝŽƐƵƌǀĞŝůůĂŶĐĞͿ� Ğƚ� ĂƐƐƵƌĞƌ� ƵŶ� ĐĞƌƚĂŝŶ�
ŶŽŵďƌĞ� Ě͛ĞǆƉĠƌŝŵĞŶƚĂƟŽŶƐ� ƐƵƌ� ůĞ� ƌƵĐŚĞƌ� Ğƚ�
ĐŚĞǌ�ůĞƐ�ĂƉŝĐƵůƚĞƵƌƐ͘� 

EŝĐŽůĂƐ� ����EKs�� Ă� ƉŽƵƌ� ŵŝƐƐŝŽŶ� ĚĞ��
ǀĞŶŝƌ� ĞŶ� ĂƉƉƵŝ� ƐƵƌ� ůĞƐ� ĚŝĂŐŶŽƐƟĐƐ��������������
ŵŽůĠĐƵůĂŝƌĞƐ� ƉŽƵƌ� ůĞƐ� ĂƉŝĐƵůƚĞƵƌƐ͕� Ě͛ĂƐƐƵƌĞƌ�
ůĞƐ� ƐƵŝǀŝƐ� ĚĞƐ� ƌƵĐŚĞƌƐ� ƐĞŶƟŶĞůůĞƐ� Ğƚ� ƐƵƌ�����
ů͛ŝŵƉĂĐƚ�ĚĞ�sĂƌƌŽĂ�ƐƵƌ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ǀŝƌĂůĞ�ĚĂŶƐ�
ůĂ�ƉŽƉƵůĂƟŽŶ�Ě͛ĂďĞŝůůĞƐ�ůŽĐĂůĞƐ͘ 

KůŝǀŝĞƌ� ��'�ED�EE͕�ĚŝƌĞĐƚĞƵƌ�ĂĚũŽŝŶƚ�ĚĞ�
ůĂ����&�Ă�ƋƵŝƩĠ�ůĂ�ZĠƵŶŝŽŶ�ĚĠďƵƚ�Ăǀƌŝů�ƉŽƵƌ�
ƵŶĞ� ŶŽƵǀĞůůĞ� ŵŝƐƐŝŽŶ� ĞŶ� ^ĞŝŶĞ� DĂƌŝƟŵĞ͘��
hŶ�ŐƌĂŶĚ�ŵĞƌĐŝ�ă�KůŝǀŝĞƌ�ƉŽƵƌ�ƐŽŶ�ƐŽƵƟĞŶ�ă�
ĚĞƐ�ŵŽŵĞŶƚƐ�ĐůĞĨƐ�Ğƚ�ƉŽƵƌ�ƐŽŶ�ŝŶƚĠƌġƚ�ƉŽƵƌ�
ůĞ�Z/d�͘ 

 8QH�HQTXrWH� HVW�HQ�FRXUV�DXSUqV�GHV�&80$� IRXUUDJqUHV��(Q�
OLHQ�DYHF�OH�SURJUDPPH�G¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GHV�IRXUUDJHV��
HOOH� GRLW� SHUPHWWUH� G¶LGHQWLILHU� OHV� IUHLQV� HW� OHV� OHYLHUV� DX������������������
GpYHORSSHPHQW� GHV� &80$� HW� OHXUV� EHVRLQV� HQ� WHUPHV� GH�����������
IRUPDWLRQV�HW�FRQVHLOV��8QH���DLQH�GH�&80$�IRXUUDJqUHV�YRQW�DLQVL�
rWUH�HQTXrWpHV�SDU�XQH�pWXGLDQWH�HQ�%76�GX�O\FpH�DJULFROH�GH�6W�
-RVHSK��&H�WUDYDLO�HVW�PHQp�HQ�SDUWHQDULDW�DYHF�O¶$53��OD�)5&$�HW�
OD�)'&80$��/HV�UpVXOWDWV�GH�FHWWH�HQTXrWH�VRQW�DWWHQGXV�SRXU�OD�ILQ�
GH�O¶DQQpH� 

 /¶$53�HW� OD�6,&$/$,7� WUDYDLOOHQW�j� OD�FUpDWLRQ�G¶XQH�FROOHFWLRQ�
IRXUUDJqUH�� (OOH� VHUD� FRPSRVpH� GH� ��� HVSqFHV� GLIIpUHQWHV� GH�
WUqIOHV�HW�GH�JUDPLQpHV�UpSDUWLHV�HQ����PLFUR-SDUFHOOHV�SXUHV�RX�HQ�
PpODQJHV��&HWWH� FROOHFWLRQ�� SODQWpH� VXU� OH� VLWH� GH� OD� IHUPH� GH� OD���
6,&$/$,7��SHUPHWWUD�DX[�pOHYHXUV�HW�WHFKQLFLHQV�G¶DYRLU�XQH�SDOHWWH�
GH�UpIpUHQFHV� 

/D�TXDOLWp�GH�O¶HDX�HQ�pOHYDJH 

$FLGLILFDWLRQ�GH�
O¶HDX�DYHF�6HONR�

S+ 
 

 /H�*'6�D�PHQp�GHV�HVVDLV�
6HONR� S+� �V\VWqPH� G¶DFLGLILDQW�
GH� O¶HDX��HQ�ILOLqUH�YRODLOOH��GDQV�
��pOHYDJHV�$9,32/(�� 

,O� V¶DJLVVDLW� GH� YRLU� VL� OH� S+� GH�
O¶HDX� SRXYDLW� DPpOLRUHU� OHV���
SHUIRUPDQFHV� ]RRWHFKQLTXHV��
QRWDPPHQW� OH�*04�� O¶,&� RX� OHV�
QLYHDX[�GH�SRGRGHUPDWLWHV�� 

*OREDOHPHQW�� FHV� HVVDLV� Q¶RQW�
SDV� HX� XQ� HIIHW� VLJQLILFDWLI� VXU�
OHV�FURLVVDQFHV�GHV�DQLPDX[��QL�
VXU� OHV� SRGRGHUPDWLWHV�� 3DU�
FRQWUH�� OHV� DQDO\VHV� G¶HDX���
PRQWUHQW�TXH�6HONR�S+�DPpOLRUH�
OD� TXDOLWp� GH� O¶HDX� HQ� VRUWLH��
SLSHWWHV��PDLV� TXH� FHW� HIIHW� HVW�
WHPSRUDLUH�� &HV� HVVDLV� PHWWHQW�
HQ�DYDQW�TXH�FH�VRQW�VXUWRXW�OHV�
SUDWLTXHV� HW� FRQGLWLRQV��������
G¶pOHYDJH� TXL� LQIOXHQW� VXU� OHV�
SHUIRUPDQFHV�� /¶XWLOLVDWLRQ� GX�
6HONR�S+�SHXW� YHQLU�HQ�DSSXL� j�
XQH� SUREOpPDWLTXH� SRQFWXHOOH�
GH�TXDOLWp�G¶HDX�PDLV�Q¶DSSDUDvW�
SDV� FRPPH� XQH� VROXWLRQ������
GXUDEOH� 



/¶pFKR�GX�UpVHDX�1���  �� 

 

'HV�ILFKHV�WHFKQLTXHV�SRXU�OHV�
WHFKQLFLHQV�HW�OHV�pOHYHXUV� 

 /RUV�GHV� UHQFRQWUHV�$JUR(FR'RP�GH�����-������
OHV��WHFKQLFLHQV�DYDLHQW�VRXOHYp�OD�QpFHVVLWp�GH�IDLUH�
GHV� ILFKHV� WHFKQLTXHV� VXU� OHV� IRXUUDJHV� HW� VXU� OD��
ELRVpFXULWp� HQ� pOHYDJH�� /¶LGpH� pWDQW� G¶DYRLU� GHV�
ILFKHV�XWLOLVDEOHV�GDQV�WRXV�OHV�'20� 

6XU�OH��HU�YROHW����ILFKHV�VRQW�HQ�FRXUV�GH�ILQDOLVDWLRQ�VXU�
GHV�YDULpWpV�IRXUUDJqUHV�SUpVHQWHV�GDQV�WRXV�OHV�'20���
%UDFKDULD�� 3DQLFXP� HW� $UDFKLV� 3LQWRw�� 'HVWLQpHV� DX[�
FRQVHLOOHUV�� OHV� ILFKHV� UHSUHQGURQW�� HQWUH� DXWUH�� OHV�����
LWLQpUDLUHV� WHFKQLTXHV�� OHV� UHQGHPHQWV� HW� OHV� YDOHXUV��
DOLPHQWDLUHV�� DYHF� OHV� VSpFLILFLWpV� GH� FKDTXH� '20����
QRWDPPHQW� VXU� OHV� PRGHV� G¶LPSODQWDWLRQ�� OH� W\SHV� GH�
VROV�RX�OHV�GLIIpUHQWHV�FRQGXLWHV� 

6XU�OD�ELRVpFXULWp����ILFKHV��GHVWLQpHV�DX[�pOHYHXUV��VRQW��
SUpYXHV���XQH�SRXU�OHV�ERYLQV�HW�O¶DXWUH�SRXU�OHV�YRODLOOHV����
/¶REMHFWLI� HVW� GH� PRQWUHU� DX[� pOHYHXUV� TXH� OHV� SRLQWV�
FOHIV�GH�OD�ELRVpFXULWp��DSSOLFDEOHV�PrPH�SRXU�OHV�SHWLWV����
pOHYDJHV� GH� W\SH� IDPLOLDO�� V¶DSSDUHQWHQW� j� GH� ERQQHV�
SUDWLTXHV�VLPSOHV�j�PHWWUH�HQ�SODFH�� 

&HV�ILFKHV�GHYUDLHQW�rWUH�GLVSRQLEOHV�G¶LFL� ILQ� MXLQ�VXU� OH�
VLWH�&RDWLV� 

$QLPDWLRQ�)5&$ 
&RQWDFW��3DVFDOH�$&+$5' 
7HO���������������� 
S�DFKDUG�IUFD#RUDQJH�IU 

'LUHFWHXU�GH�SXEOLFDWLRQ��3DWULFN�+2$5($8 

5pGDFWLRQ���3DVFDOH�$&+$5' 

&UpGLWV�SKRWRV��5,7$ 

 

6L�YRXV�VRXKDLWH]�UpGLJHU�XQ�DUWLFOH�SRXU�OH�SURFKDLQ�
QXPpUR��PHUFL�GH�FRQWDFWHU�O¶DQLPDWULFH�5,7$� 

 

/¶�LQWHU-'20 

KWWS���FRDWLV�ULWD-GRP�IU 

5HWURXYH]�WRXWH�O¶DFWXDOLWp�GHV�
5,7$�GDQV�OHV�'20�VXU� 

7UDQV$JUL'RP 
 'pSRVp� j� OD� PL-DYULO� SDU� OH� &,5$'� HQ� UpSRQVH� j�
O¶$$3� ����-����� GX� 5pVHDX� 5XUDO� 1DWLRQDO�� FH� SURMHW�
LQWHU-'20� � GHYUDLW� IDLUH� VXLWH� j� $JUR(FR'RP�� (Q� OLHQ�
DYHF� OD� WUDQVLWLRQ� DJUR-pFRORJLTXH� GDQV� O¶2XWUH-PHU�� LO�
V¶DSSXLHUD� VXU� OHV� DFWLRQV� PHQpHV� GDQV� OH� FDGUH� GHV�
5,7$� SRXU� IDFLOLWHU� HW� DFFHQWXHU� OD� V\QHUJLH� HQWUH�������
WHUULWRLUHV�ODQFpH�GHSXLV������ 

���VWUXFWXUHV�GHV� �'20�HW�GH�PpWURSROH� IRQW�SDUWLH�GX�
FRQVRUWLXP�HW�RQW�SDUWLFLSp�j� O¶pODERUDWLRQ�GH� FH�SURMHW���
3DUPL�HOOHV��QRXV�SRXYRQV�FLWHU�OD�)5&$��OHV�*'6������
-� ���� -� ������ OHV� &KDPEUHV� G¶DJULFXOWXUH� ����� -� ���� -�
������ O¶$53�� O¶(3/()3$� ������� OH� 31� ������� H5FDQH�«�
DLQVL�TXH�O¶$&7$�HW�FHUWDLQV�LQVWLWXWV�WHFKQLTXHV�FRPPH�
,7$9,��,'(/(�RX�,76$3�SRXU�OD�SDUWLH�DQLPDOH�� 

/H� GRVVLHU� HVW� UHFHYDEOH� HW� YD� SDVVHU� HQ� SKDVH������
G¶pYDOXDWLRQ�� (VSpURQV� TX¶LO� VHUD� UHWHQX����/D� UpSRQVH�
HVW�DWWHQGXH�FRXUDQW�MXLQ� 

 

/¶DJHQGD 
* &RPLWp� GH� 3LORWDJH� 5,7$� $QLPDO� PHUFUHGL� ���

MXLQ�j�SDUWLU�GH��K���j�OD�6,&$�5(9,$ 
 

* © (WDWV� *pQpUDX[� GH� O¶(OHYDJH�� OXWWH� LQWpJUpH�
FRQWUH� OHV� LQVHFWHV� YHFWHXUV� GH�PDODGLHV� FKH]�
OHV� ERYLQV ª�� OHV����HW����VHSWHPEUH�j� O¶HVSDFH�
7DPDUXQ�GH�OD�6DOLQH 

38%/,&$7,21�'(�5(66285&(6 

/H� UDSSRUW� GH�7KRPDV�+h(�GH� O¶,$&�� VXU� OH�SURJUDPPH�
GH�OXWWH�FRQWUH�OHV�WLTXHV�GX�EpWDLO��VXLWH�j��OD�PLVVLRQ�
G¶H[SHUWLVH�TX¶LO��D�PHQp�HQ���������SRXU�OH�*'6���HVW�HQ�
OLJQH� 

�-�6XU�OH�VLWH�GX�*'6��KWWSV���ZZZ�JGV����FRP 

�-�'DQV�OD�ELEOLRWKqTXH�GH�&RDWLV�KWWS���FRDWLV�ULWD-GRP�IU 

3URFKDLQHV�IRUPDWLRQV� 
 
Þ © ,QLWLDWLRQ�j�O¶pGXFDWLRQ�HW�DX�GUHVVDJH�GH�

FKLHQ�GH�WURXSHDX ª�OH����MXLQ�HW�OH����MXLOOHW 

Þ © $PpOLRUHU� OHV�SHUIRUPDQFHV�VDQLWDLUHV�HW����
DOLPHQWDLUHV� GHV� pOHYHXUV� ODLWLHUV ª� OH� ���
MXLOOHW 

&HV�IRUPDWLRQV�VRQW�SURSRVpHV�SDU��OH�*'6 
 

Þ © %LRVpFXULWp�HQ�pOHYDJH�GH�YRODLOOHV ª�OH����
MXLQ 

&HWWH�IRUPDWLRQ�HVW�SURSRVpH�SDU�9pWR581 

/HV�5HQFRQWUHV�$*52)(57¶,/(6�-XQLRU��SURJUDPPpHV�
OHV��������HW����DYULO�RQW�GX�rWUH�DQQXOpHV�HQ�UDLVRQ�GH�OD�
WHPSrWH�)DNLU�� 

&HV� MRXUQpHV�GH� WUDQVIHUW�GHVWLQpHV�DX[�DSSUHQDQWV�GHV�
pWDEOLVVHPHQWV�DJULFROHV�VRQW�UHSRUWpHV�j�GpEXW�RFWREUH���
OH�����DQLPDO���OHV����HW�����YpJpWDO�� 

3HQVH]�j�QRWHU�FHV�GDWHV� 

&20081,48e 


