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� ,QWURGXFWLRQ
/¶DLJXLOORQ�TXL�IDLW�FRXULU�OD�SOXSDUW�GHV�VSpOpRV��Q¶HVW�SDV�OH�ORRN�RX�OH�IXQ��6H�YDXWUHU�GDQV�OD�ERXH�HW�UHVVRUWLU�PHXUWUL�HWFRXYHUW�G¶HFFK\PRVHV�Q¶D�MDPDLV�DWWLUp�OHV�WHQDQWV�GX�EURQ]DJH�© F{WH�RXHVW ª�HW�GH�OD�SHDX�PXVFOpH�EULOODQW�VRXV�OH�VROHLO ��RQUHWURXYH�SOXW{W�FH�SURILO�VXU�GHV�SODQFKHV�GH�VXUI�RX�JUDYLVVDQW�ILqUHPHQW�GHV�URFKHUV��/HV�HQWUDLOOHV�GH�OD�WHUUH�VRQW�UpVHUYpHV�jGHV�SDVVLRQQpV��RXL�PDLV�Oj�HVW�OD�TXHVWLRQ ��SDVVLRQQpV�GH�TXRL "/¶DWWUDLW� GH� O¶REVFXULWp� LQTXLpWDQWH� GHV� DEvPHV� IDLW� UrYHU� HQ� SUHPLHU� OLHX� FHX[� TXL� DLPHQW� VH� IDLUH� SHXU� UHFKHUFKHQW� OHXUSODLVLU�GDQV�O¶H[SORLW�SHUVRQQHO�HW� OH�GpSDVVHPHQW�GH�VRL��PDLV�TX¶RQ�QH�V¶\�WURPSH�SDV��FH�QH�VRQW�SDV�OHV�SOXV�DFFURV�QL� OHVSOXV� ILGqOHV��&HV�VHQVDWLRQV�VH�UHWURXYHQW�DLOOHXUV ��HQ�HVFDODGH��HQ�SDUDSHQWH��HQ�VDXW�j�VNL�RX�j�����NP�K�VXU� O¶DXWRURXWH�DXYRODQW�G¶XQ�WRPEHDX�URXODQW�1RQ��OHV�VSpOpRORJXHV�OHV�SOXV�SURIRQGpPHQW�DFFURV�j�OHXU�DFWLYLWp�VRQW�FHUWHV�XQ�SHX�PDVRV��PDLV�LOV�VRQW�DXVVL�HW�VXUWRXWGHV�DYHQWXULHUV�GDQV�O¶kPH��GHV�FXULHX[�RXYUDQW�VXU�OH�PRQGH�TXL�OHV�HQWRXUH�GHV�\HX[�WRXMRXUV�QHXIV��GHV�SLRQQLHUV�UHIRXOpV�GHV�GpFRXYUHXUV�LQVDWLVIDLWV��ÇWUH�VSpOpRORJXH�KLHU�HW�DXMRXUG¶KXL��F¶HVW�DYRLU�HQYLH�GH�GpFRXYULU�OD�/XQH�WRXV�OHV�MRXUV�HW�GHYRLUVH� FRQWHQWHU� GH� JDUGHU� OHV� SLHGV� VXU� WHUUH�� /D� WHUUH�� SDUORQV�HQ� MXVWHPHQW�� (OOH� UHFqOH� GHV� WUpVRUV� GH� P\VWqUHV�� GHV� PRQGHV
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HQIRXLV�� GHV� FDYLWpV� LQFRQQXHV� GHV� KRPPHV �� XQH� SODQqWH� j� O¶LQWpULHXU� GH� OD� SODQqWH�� XQ� QRXYHDX� PRQGH� LQWUD�WHUUHVWUH� jGpFRXYULU��ÇWUH�VSpOpR�F¶HVW�ODLVVHU�XQH�SDUW�DX�UrYH�HQWUH�GHX[�GpVREVWUXFWLRQV��YRXORLU�rWUH�OH�SUHPLHU��FRQQDvWUH�O¶HQYLH�HW�OHEHVRLQ�GX�QRXYHDX�HW�GH�O¶LQFRQQX��'DQV�FHV�TXHOTXHV�SDJHV�QRXV�DOORQV�YRLU�FRPPHQW�FHV�KRPPHV�SRXUUDLHQW�DVVRXYLU�SOXVDLVpPHQW�OHXU�VRLI�GH�GpFRXYHUWHV��4XDQG�RQ�QH�SHXW�QL�SDUWLU�VXU�0DUV��QL�SDUOHU�DX[�HVSULWV�GHV�PRUWV��OD�SURVSHFWLRQ�UHVWH�XQHGHV�UDUHV�YRLHV�YHUV�O¶LQFRQQX�� /D�SURVSHFWLRQ�TX¶HV�DFR "
© 3URVSHFWHU ª ��FH�PRW�VRQQH�FRPPH�XQH�SpSLWH�G¶RU�GDQV�OHV�PRQWDJQHV�GH�O¶2XHVW�$PpULFDLQ��,O�Q¶\�D�SOXV�EHDXFRXS�GHPpWDO�MDXQH�j�GpFRXYULU�SDU�FKH]�QRXV��PDLV�FKDTXH�VSpOpR�HVW�XQ�SURVSHFWHXU�HQ�SXLVVDQFH��/H�EXW�GH�OD�PDQ°XYUH�HVW�ELHQ�V�UGH�GpFRXYULU�XQH�QRXYHOOH�FDYLWp��DYHQ�RX�JURWWH ���XQH�SUHPLqUH��3RXU�FHOD�WRXV�OHV�PR\HQV�VRQW�ERQV�HW�QRXV�DOORQV�SDVVHU�HQUHYXH�GDQV�FHW�DUWLFOH�FHX[�TXL�V¶DSSXLHQW�VXU�GHV�FRQQDLVVDQFHV�HW�GX�PDWpULHO�LVVXV�GH�O¶pWXGH�VFLHQWLILTXH�GH�QRWUH�JOREH�
2Q�SRXUUDLW�GpFRXSHU�OHV�pWDSHV�GH�OD�GpFRXYHUWH�VSpOpRORJLTXH�GHSXLV�����DQV�HQ�WURLV�SpULRGHV �x 3pULRGH�© 0DUWHO ª ��2%6(59$7,21���',$/2*8(���3$7,(1&(���&285$*(x 3pULRGH�DFWXHOOH ��$77(17,21���35263(&7,21��*e2/2*,(x 3pULRGH�j�YHQLU ��35e&,6,21���7(&+1,48(���*e23+<6,48(3RXU�rWUH�SOXV�SURFKH�GH�OD�UpDOLWp��LO�DXUDLW�IDOOX�DMRXWHU�j�FKDTXH�SpULRGH�OH�IDFWHXU�&+$1&(����� /D�SpULRGH�© 0DUWHO ª
$�O¶pSRTXH�GX�FpOqEUH�SLRQQLHU�HW�LQYHQWHXU�GH�OD�VSpOpRORJLH��OD�GpFRXYHUWH�GHV�FDYLWpV�VH�IDLVDLW�HVVHQWLHOOHPHQW�JUkFH�DXFRQWDFW�DYHF�OHV�ULYHUDLQV�YLOODJHRLV�HW�DXWUHV�EHUJHUV�TXL�FRQQDLVVDLHQW�OHV�JRXIIUHV�HW�OHV�DEvPHV�VRXYHQW�© LQVRQGDEOHV ª��8QSHX�GH�SDWLHQFH�HW�G¶REVHUYDWLRQ�GX� WHUUDLQ�SHUPHWWDLHQW�GH� OHV�GpFRXYULU �� UHVWDLW� OH�SOXV�GLIILFLOH� j� IDLUH �� O¶H[SORUDWLRQ�HW� ODWRSRJUDSKLH� ��� /D�SpULRGH�DFWXHOOH
/D�SURVSHFWLRQ�GHPDQGH�PDLQWHQDQW��GX�PRLQV�HQ�(XURSH��XQH�SOXV�JUDQGH�DWWHQWLRQ�TXH�QDJXqUH��/HV�FDYLWpV�JLJDQWHVTXHVVRQW�FRQQXHV�HW�LO�IDXW�SDUWLU�DX[�FRQILQV�GX�PRQGH�SRXU�FXHLOOLU�OHV�WURXV�FRPPH�GHV�SkTXHUHWWHV�DX�SULQWHPSV��/HV�SD\VDQV�EHUJHUV��UDQGRQQHXUV��FKDVVHXUV��VRQW�WRXMRXUV�GH�ERQQHV�VRXUFHV�G¶LQIRUPDWLRQ�PDLV�OHV�UDSSRUWV�DYHF�HX[�GHYLHQQHQW�GH�SOXVHQ�SOXV�WHQGXV��/¶LPSRUWDQWH�GHQVLWp�GH�SHUVRQQHV�DUSHQWDQW�OD�QDWXUH�HQ�ILQ�GH�VHPDLQH�HW�OD�PDXYDLVH�LPDJH�GRQQpH�SDUIRLVSDU�TXHOTXHV� LQGLYLGXV� LQFRQVFLHQWV�� UHQG� OHV� UDSSRUWV�GLIILFLOHV��&KDFXQ�JqUH�DX�PLHX[� VRQW�©FDSLWDO� KXPDLQ ª�GDQV� VD�]RQHG¶LQIOXHQFH� HW� HVVDLH� GH� IDLUH� DYHF� O¶KDELWDW� GLVSHUVp�� OHV� EDUEHOpV�� OHV� EDWWXHV� DX� VDQJOLHU�� OHV� PDVVLIV� SURWpJpV� HW� DXWUHVGLIILFXOWpV� UHODWLRQQHOOHV� GH� WRXWHV� VRUWHV��4XRL� TX¶LO� HQ� VRLW�� LO� GHYLHQW� GLIILFLOH� GH� VH� SDVVHU� G¶XQH� ERQQH� FRQQDLVVDQFH� GXWHUUDLQ�HW�GH�TXHOTXHV�QRWLRQV�pOpPHQWDLUHV�GH�JpRORJLH��/D� WHFKQLTXH�DLGDQW�� OD�SURVSHFWLRQ�HVW� VRXYHQW�SOXV�GLIILFLOH�TXH� ODGpVREVWUXFWLRQ�RX�O¶H[SORUDWLRQ�HOOH�PrPH��+HXUHXVHPHQW��OH�SDVVDJH�HQ�SORQJpH�GH�VLSKRQV�D�RXYHUW�GH�QRXYHDX�KRUL]RQV�OjR���LO�\�D�j�SHLQH����DQV��VHXOHV�OHV�YR�WHV�PRXLOODQWHV�GH�TXHOTXHV�PqWUHV�SRXYDLHQW�rWUH�IUDQFKLHV�HQ�DSQpH��HW�HQFRUH��WRXW�OHPRQGH�QH�V¶DSSHODLW�SDV�&DVWHUHW ������ (W�O¶DYHQLU "
1RXV�DERUGRQV� OH� WURLVLqPH�PLOOpQDLUH ��TXH� VHUD� O¶H[SORUDWLRQ�VSpOpRORJLTXH�GX� VLqFOH�TXL�FRPPHQFH "�4XH�UHVWHUD�W�LO� jGpFRXYULU "�$�Q¶HQ�SDV�GRXWHU�� OH�NDUVW�GH�QRV�UpJLRQV�UHFqOH�HQFRUH�ELHQ�GHV�VXUSULVHV�HW� OHV�VSpOpRV�GH�GHPDLQ�GLVSRVHURQW�V¶LOV�HQ�RQW�OHV�PR\HQV�ILQDQFLHUV�HW�VL�RQ�OHXU�HQ�ODLVVH�OH�GURLW��GH�WHFKQLTXHV�HW�GH�PDWpULHOV�pYROXpV�HW�SXLVVDQWV��$OOLpV�j�XQHFRQQDLVVDQFH�SRLQWXH�GX�NDUVW�� OHV�GpFRXYHUWHV�GHYUDLHQW�HQFRUH�IOHXULU�PDOJUp�O¶DXJPHQWDWLRQ�FRQVWDQWH�GHV� UpVHDX[�FRQQXV�3RXU� FH� TXL� FRQFHUQH� OD� SORQJpH� VRXWHUUDLQH�� OH� VFDSKDQGUH� j� UpFXSpUDWLRQ� HW� UHF\FODJH� GH� O¶DLU� H[SLUp� SRXUUDLW� DOOpJHU� OHVVpDQFHV� GH� SRUWDJH� HW� UpGXLUH� OH� QRPEUH� GH� ERXWHLOOHV� UHODLV�� &HFL� SHUPHWWUD� SHXW�rWUH�� VL� OH� FR�W� GX� PDWpULHO� GLPLQXH�� GHUHSRXVVHU�HQFRUH�OHV�OLPLWHV�GH�O¶H[SORUDWLRQ��4XDQW�DX[�VSpOpRV�SXUHPHQW�WHUUHVWUHV��QRXV�DOORQV�QRXV�DSSOLTXHU�j�SDUFRXULU�OHVWHFKQLTXHV�TXL�SRXUUDLHQW�PDUTXHU�O¶DYHQLU�GH�FHV�GpFRXYUHXUV�GH�WURXV�� 'LIIpUHQWV�W\SHV�HW�PpWKRGHV�GH�SURVSHFWLRQ

��� *pQpUDOLWpV
/D� SURVSHFWLRQ� IXW� SHQGDQW� ORQJWHPSV� XQ� WUDYDLO� WUqV� HPSLULTXH� GHPDQGDQW� SOXV� G¶HIIRUW� SK\VLTXH� TXH� GH� UpIOH[LRQLQWHOOHFWXHOOH��8QH� IRLV� OD� ]RQH� GpOLPLWpH� HW� UHFRQQXH� FRPPH� SURSLFH� j� OD� GpFRXYHUWH� UHFKHUFKpH� �GX� ERQ� FDOFDLUH� SRXU� OHVVSpOpRORJXHV� SDU� H[HPSOH��� O¶DFWLYLWp� FRQVLVWDLW� VXUWRXW� j� DUSHQWHU� GHV� KHFWDUHV� GH�PDVVLIV� HW� GH� FDXVVHV� OH� QH]� FROOp� DX� VROFRPPH�XQ�FRFKRQ�WUXIILHU��0DLV�O¶KRPPH��FRQWUDLUHPHQW�j�FH�TXH�GLW�XQH�FKDQVRQ�SDLOODUGH�ELHQ�FRQQXH��Q¶HVW�SDV�XQ�FRFKRQ�
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$� IRUFH� GH� IDLUH� IRQFWLRQQHU� VHV� FHOOXOHV� JULVHV�� LO� D� LQYHQWp� GHV�PpWKRGHV� GH� SOXV� HQ� SOXV� VRSKLVWLTXpHV� SRXU� rWUH� SOXVHIILFDFH��/H�VSpOpRORJXH�GpFRXYULW�OH�FRXUDQW�G¶DLU�HW�OH�PDJQDW�GX�SpWUROH�OD�JpRSK\VLTXH�1RXV�QH�QRXV�pWHQGURQV�SDV�VXU�OHV�PpWKRGHV�FODVVLTXHV�HW�ELHQ�FRQQXHV�GHV�VSpOpRV�OH�EXW�GH�FHW�DUWLFOH�pWDQW�GH�VH�WRXUQHUYHUV� O¶DYHQLU��1RXV�DOORQV�GRQF�SDVVHU�HQ� UHYXH� OHV�GLIIpUHQWHV� WHFKQLTXHV�JpRSK\VLTXHV�GH�SURVSHFWLRQ�GX�VRXV�VRO�PrPH�VLSRXU�O¶LQVWDQW�HOOHV�Q¶RQW�TXH�ELHQ�SHX�G¶XWLOLWp�SRXU�OHV�FKHUFKHXUV�GH�FDYLWpV�
7RXWHV�FHV�PpWKRGHV�HIIHFWXHQW�GHV�PHVXUHV�GH�JUDQGHXUV�SK\VLTXHV�YDULDQW�HQ� IRQFWLRQ�GH�OD�QDWXUH�RX�GH� OD�GLVSRVLWLRQGHV�URFKHV�FRQWHQXHV�GDQV�OH�VRO��/D�GpWHFWLRQ�G¶XQH�YDOHXU��RX�G¶XQH�VXLWH�GH�YDOHXUV��FDUDFWpULVWLTXHV��YRLUH�G¶XQH�DQRPDOLHGDQV�OHV�UpVXOWDV�VHUD�DORUV�GpWHUPLQDQW�SRXU�O¶LQWHUSUpWDWLRQ��/HV�FDUDFWpULVWLTXHV�GH�FHV�WHFKQLTXHV�VRQW�YDULDEOHV �x FDSDFLWp�j�GpWHFWHU�FH�TXH�O¶RQ�FKHUFKH�SUpFLVpPHQW��VSpFLILFLWp�x FDSDFLWp�j�© OLUH ª�HQ�SURIRQGHXU��SpQpWUDWLRQ�x FDSDFLWp�j�GpWHFWHU�GHV�© REMHWV ª�GH�WDLOOH�UpGXLWH��UpVROXWLRQ�

��� /H�PDJQpWLVPH
/D� SURVSHFWLRQ� PDJQpWLTXH� FRQVLVWH� j� PHVXUHU� VRLW� OH� FKDPS� PDJQpWLTXH� WRWDO� RX� XQH� GH� VHV� FRPSRVDQWHV�PDWKpPDWLTXHPHQW�LO�V¶DJLW�G¶XQ�HQVHPEOH�GH�SOXVLHXUV�YHFWHXUV�G¶RULHQWDWLRQ�GLIIpUHQWH�GDQV�O¶HVSDFH��j�OD�VXUIDFH�GX�VRO��/HVDQRPDOLHV�PHVXUpHV�GDQV�OH�SUHPLHU�FDV�VRQW�JUDQGHV��PrPH�XQH�IRLV�TXH�O¶RQ�\�D�HQOHYp�OHV�YDULDWLRQV�QDWXUHOOHV�GX�FKDPSWHUUHVWUH� ����� /H�PDJQpWRPqWUH�j�SURWRQV
&¶HVW�XQH�PpWKRGH�j�IDLEOH�UpVROXWLRQ��j�FDXVH�GHV�SUREOqPHV�OLpV�j�O¶LQWHUSUpWDWLRQ�GHV�UpVXOWDWV���(OOH�SUpVHQWH�pJDOHPHQWGHV�GLIILFXOWpV�GH�PLVH�HQ�°XYUH�GDQV�OH�FDV�G¶XQH�WHQWDWLYH�GH�PHVXUH�GHV�FRPSRVDQWHV�GX�PDJQpWLVPH��PDLV�SOXV�GH�IDFLOLWpSRXU�OD�PHVXUH�GX�FKDPS�JOREDO��UpVXOWDQW�GH�OD�FRPELQDLVRQ�GH�FHV�YHFWHXUV���3DU�FRQWUH�HOOH�D�XQ�JUDQG�SRXYRLU�GH�GpWHFWLRQFDU�OHV�DQRPDOLHV�UHOHYpHV�VRQW�LPSRUWDQWHV�2Q� XWLOLVH� OD� PHVXUH� GX� PDJQpWLVPH� SRXU� GpFRXYULU� GHV� PLQpUDX[� D\DQW� XQH� IRUWH� DLPDQWDWLRQ� �PDJQpWLWH�� S\UUKRWLWH�LOPpQLWH��PDLV�pJDOHPHQW�GDQV�O¶pWXGH�GH�OD�WHFWRQLTXH�GHV�SODTXHV��&¶HVW�XQH�WHFKQLTXH�WUqV�HPSOR\pH�SRXU�OD�GpFRXYHUWH�GHVVWUXFWXUHV�DUFKpRORJLTXHV�HQIRXLHV�ELHQ�TXH� O¶LQWHUSUpWDWLRQ�GHV�FDUWHV�REWHQXHV�VRLW�DUGXH��6RQ� LQWpUrW�HVW� WUqV� IDLEOH�SRXU� ODVSpOpRORJLH�TXL�HVW�EDVpH�HVVHQWLHOOHPHQW�VXU� OD�UHFKHUFKH�GH�YLGH�RX�G¶HDX �� FHV�GHX[�pOpPHQWV�pWDQW�PDJQpWLTXHPHQW�SOXW{WQHXWUHV��F¶HVW�OH�PRLQV�TX¶RQ�SXLVVH�GLUH��$K��VL�OHV�FRQFUpWLRQV�pWDLHQW�HQ�IRQWH�HW�OHV�GUDSHULHV�HQ�DFLHU�DLPDQWp«����� /D�SURVSHFWLRQ�SDU�UpVRQDQFH�QXFOpDLUH

3RXU�FRQWRXUQHU�FHWWH�GLIILFXOWp�RQ�SHXW�H[FLWHU�OHV�SURWRQV�FRQWHQXV�GDQV�O¶HDX�HW�GpFRXYULU�DLQVL�OHV�JDOHULHV�QR\pHV��&HWWHPpWKRGH�HVW�GRQF�XQH�PpWKRGH�DFWLYH ��RQ�FUpH�XQ�FKDPS�pOHFWURPDJQpWLTXH�SXLVVDQW�j�XQH�IUpTXHQFH�TXL�H[FLWH�OHV�SURWRQVSXLV�RQ�PHVXUH�OH�FKDPS�WHUUHVWUH�HW�OH�FKDPS�pPLV�SDU�OHV�SURWRQV�H[FLWpV�&HWWH�WDFKH�HVW�FRQILpH�j�XQH�VRQGH�j�QHXWURQV�TXL�SHUPHW�GH�TXDQWLILHU�OH�SRXUFHQWDJH�G¶HDX�GDQV�OH�VRO��PLOLHX�SRUHX[�ILQHPHQW�ILVVXUp«���&HWWH�PpWKRGH�501�HVW�DFWXHOOHPHQW�HQ�FRXUV�G¶pYDOXDWLRQ�HW�VHPEOH�SURPHWWHXVH���� /D�JUDYLPpWULH
����� *UDYLPpWULH�GLUHFWH

1RXV�QRXV�pWHQGURQV�EHDXFRXS�SOXV�VXU�FHWWH�PpWKRGH�DX�SRLQW�����HQ�HIIHW�FHWWH�WHFKQLTXH�D�GpMj�pWp�H[SpULPHQWpH�SDU�GHVpTXLSHV�GH�VSpOpRV�SRXU�OD�UHFKHUFKH�GH�FDYLWpV���(OOH�FRQVLVWH�j�PHVXUHU�O¶LQWHQVLWp�GH�OD�SHVDQWHXU�WHUUHVWUH�HW�VHV�YDULDWLRQV�HQIRQFWLRQ�GX�VRXV�VRO�(Q� UpVXPp� QRXV�GLURQV� TXH� O¶RQ�PHVXUH� O¶DWWUDFWLRQ� WHUUHVWUH� GLUHFWH �� F¶HVW� j� GLUH� TX¶RQ� IDLW� GHV� © SHVpHV ª� HQ� SOXVLHXUVHQGURLWV�HW�Oj�R��OH�SRLGV�PHVXUp�HVW�OH�PRLQV�pOHYp�F¶HVW�TXH�F¶HVW�FUHX[�HQ�GHVVRXV��eYLGHPPHQW�oD�QH�VH�IDLW�SDV�DYHF�XQ�SqVHSHUVRQQH� TXL� PDQTXHUDLW� XQ� WDQWLQHW� GH� SUpFLVLRQ�� PDLV� DYHF� XQ� PLFURJUDYLPqWUH� FDSDEOH� GH� GpFHOHU� GHV� YDULDWLRQVLQILQLWpVLPDOHV�GH�JUDYLWp�GH�TXHOTXHV�PLFURJDOV��VRLW�PRLQV�G¶XQ�PLOOLJUDPPH�SRXU�XQ�JUDQG�JDLOODUG�FRVWDXG�FRPPH�PRL������ *UDYLPpWULH�LQGLUHFWH
1RXV� DOORQV� SDU� FRQWUH� GpWDLOOHU� LFL� XQH� PpWKRGH� GH� PHVXUH� GH� JUDYLPpWULH� LQGLUHFWH� DSSHOpH� © JUDGLRPpWULHJUDYLWDWLRQQHOOH ª��&HWWH�PpWKRGH�pYDOXH��QRQ�SDV� OD�JUDYLWp�HOOH�PrPH��PDLV� OHV�FRPSRVDQWHV�GX�FKDPS�JUDYLWDWLRQQHO� ORFDO�SOXVLHXUV�YHFWHXUV�G¶RULHQWDWLRQV�GLIIpUHQWHV ��YHUWLFDOH��KRUL]RQWDOH�HWF���&HWWH�PpWKRGH�IXW�KLVWRULTXHPHQW�DSSOLTXpH�OD�SUHPLqUH�IRLV�SDU�OHV�SK\VLFLHQV�KRQJURLV�/RQjQG�(|WY|V�HW�+XJR�GH�%RHFNKj�OD�ILQ�GX�;,;HPH VLqFOH��(|WY|V�DYDLW�FUpp�XQ�LQVWUXPHQW�EDSWLVp�GHSXLV�© EDODQFH�GH�(|WY|V ª ��LO�V¶DJLVVDLW�G¶XQH�EDODQFH�GH



��� �

WRUVLRQ�WUqV�SUpFLVH��(OOH�IXW�XWLOLVpH��SHQGDQW�O¶KLYHU������VXU�OH�ODF�JHOp�GH�%DODWRQ��%XGDSHVW��DILQ�GH��FDUWRJUDSKLHU�OH�UHOLHIGX�IRQG��&HV�UHOHYpV�VH�UpYpOqUHQW�FRUUHFWV�HW�OD�WHFKQLTXH�IXW�HQVXLWH�DSSOLTXpH�DX�VRXV�VRO��$SUqV�OD�SUHPLqUH�JXHUUH�PRQGLDOH�OHV�JpRORJXHV� VH�PLUHQW�j� UHFKHUFKHU�GHV�G{PHV�GH�VHO� �GHQVLWp�HW�DWWUDFWLRQ�SOXV� IDLEOH�TXH� OHV� URFKHV�HQFDLVVDQWHV�� VRXYHQWDVVRFLpV� DX[� JLVHPHQWV� SpWUROLHUV�� ��� DQV� SOXV� WDUG�� OD� © JUDGLRPpWULH� JUDYLWDWLRQQHOOH ª� pWDLW� GHYHQXH� XQ� FODVVLTXH� GH� ODSURVSHFWLRQ� LQGXVWULHOOH�� 0DOKHXUHXVHPHQW� OD� PpWKRGH� pWDLW� GLIILFLOH� j� PHWWUH� HQ� °XYUH� HW� IXW� DEDQGRQQpH� DX� SURILW� GH� ODJUDYLPpWULH�GLUHFWH�SOXV�VLPSOH�&¶HVW� O¶pOHFWURQLTXH�� O¶DUPpH� HW� OD� JXHUUH� IURLGH� TXL� OXL� UHGRQQqUHQW� XQH� VHFRQGH� YLH�� (Q� HIIHW� GHV� JUDGLRPqWUHV� IXUHQWHPEDUTXpV�VXU�OHV�VRXV�PDULQV�QXFOpDLUHV�WDFWLTXHV�DPpULFDLQV�DILQ�GH�OHXU�SHUPHWWUH�GH�© YRLU ª�OHV�REVWDFOHV�VDQV�pPHWWUH�HWGRQF�HQ�UHVWDQW�WRWDOHPHQW�LQGpWHFWDEOHV���'¶DXWUHV�PpWKRGHV�GH�JXLGDJH�VH�ILUHQW�MRXU��OD�QRUPDOLVDWLRQ�(VW�2XHVW�SDVVD�SDU�OjHW� O¶DUPpH� FHVVD� GH� WHQLU� FHV� V\VWqPHV� � VHFUHWV�� TXDQW� j� OD� VRFLpWp� TXL� OHV� IDEULTXDLW� HOOH� FKHUFKDLW� GHV� GpERXFKpV�� ,OV� IXUHQWWURXYpV�DXSUqV�GHV�JpRORJXHV�j�OD�UHFKHUFKH�GX�SpWUROH�WDQW�GpVLUp�/¶DYDQWDJH�GH�FH�V\VWqPH�GH�JUDGLRPpWULH�j���FDSWHXUV�HVW�TX¶LO�HVW�XWLOLVDEOH�HPEDUTXp�VXU�XQ�EDWHDX�RX�GDQV�XQ�DYLRQ�VDQVSUpFDXWLRQV�SDUWLFXOLqUHV��/H�JROIH�GX�0H[LTXH�IXW�OH�SUHPLHU�j�rWUH�VFUXWp�DYHF�VXFFqV�SDU�FHWWH�PpWKRGH ��PDOKHXUHXVHPHQW�FHQ¶HVW�SDV�GHPDLQ�TX¶XQ�WHO�DSSDUHLO�VHUD�j�OD�SRUWpH�GHV�ILQDQFHV�G¶XQ�FOXE�QL�PrPH�G¶XQH�DVVRFLDWLRQ�VSpOpRORJLTXH«
��� /HV�PpWKRGHV�pOHFWULTXHV

(OOHV�VRQW�GH�GHX[�W\SHV��O¶XQ�PHVXUDQW�OHV�FRXUDQWV�pOHFWULTXHV�© QDWXUHOV ª�SUpVHQWV�GDQV�OH�VRO��PpWKRGH�SDVVLYH���O¶DXWUHXWLOLVDQW�GHV�FRXUDQWV�pOHFWULTXHV�LQMHFWpV�© DUWLILFLHOOHPHQW ª�SXLV�UpFXSpUpV�HW�PHVXUpV��PpWKRGH�DFWLYH������� 0HVXUH�GX�FRXUDQW�pPLV�SDU�OH�VRO
&HWWH�PpWKRGH�HVW�GH�ORLQ�OD�PRLQV�XWLOLVpH�VDXI�GDQV�OH�FDV�GH�OD�UHFKHUFKH�GH�]RQHV�SURSLFHV�j�O¶H[SORLWDWLRQ�JpRWKHUPLTXH�2Q�PHVXUH�HQ�IDLW�OD�GLIIpUHQFH�GH�SRWHQWLHO�HQWUH�OHV�H[WUpPLWpV�GH�GHX[�OLJQHV�pOHFWULTXHV�UHOLpHV�DX�VRO�HW�TXL�UHFXHLOOHQW�OHVFRXUDQWV� WHOOXULTXHV�� VRLW� QpV� GDQV� OHV�PDVVHV� VXOIXUHXVHV� RX� JUDSKLWLTXHV� GX� VRO�� VRLW� FUppV� GDQV� FHOXL�FL� SDU� O¶LQIOXHQFH� GHO¶LRQRVSKqUH�HOOH�PrPH�FKDUJpH�pOHFWULTXHPHQW������ 0pWKRGH�DFWLYH�SDU�LQMHFWLRQ�GH�FRXUDQW�GDQV�OH�VRO
2Q�SHXW�GLVWLQJXHU�GHX[�JUDQGHV�FDWpJRULHV�GH�PHVXUHV�XWLOLVDQW�GX�FRXUDQW�pOHFWULTXH�LQMHFWp �

x /D�SUHPLqUH�FRQVLVWH�j�HQYR\HU�GX�FRXUDQW�FRQWLQX�GDQV�OH�VRO�SDU�GHX[�pOHFWURGHV��$SUqV�DYRLU�IDLW�YDULHUO¶pFDUWHPHQW�GHV�pOHFWURGHV�HW�PHVXUp�OD�GLIIpUHQFH�GH�SRWHQWLHO�JUkFH�j�GHX[�pOHFWURGHV�VXSSOpPHQWDLUHV��RQ�pYDOXH�ODUpVLVWLYLWp�GHV�URFKHV�GX�VRXV�VRO ��FHWWH�WHFKQLTXH�SHUPHW�SDU�H[HPSOH�GH�GpFRXYULU�GH�O¶HDX�VRXWHUUDLQH��HOOH�HVW�XWLOLVpHpJDOHPHQW�HQ�DUFKpRORJLH�x /D�VHFRQGH�PHVXUH�OHV�FRXUDQWV�G¶LQGXFWLRQ��/¶LQMHFWLRQ�VH�IDLW�JUkFH�j�XQH�ERELQH�HW�OD�PHVXUH�GH�PrPH�&HWWH�PpWKRGH�HVW�XWLOLVpH�HQ�SURVSHFWLRQ�PLQLqUH�HW�SHXW�rWUH�PLVH�HQ�°XYUH�j�SDUWLU�G¶XQ�KpOLFRSWqUH��OHV�FRXUDQWVLQGXLVDQW�GHV�FKDPSV�pOHFWULTXHV�PHVXUDEOHV�j�GLVWDQFH��1RXV�DOORQV�GpWDLOOHU�FL�GHVVRXV�DX���������HW�DX����������GHX[H[HPSOHV�GH�PHVXUHV�DSSDUWHQDQW�j�FHWWH�FDWpJRULH�GHV�PpWKRGHV�pOHFWULTXHV�DFWLYHV�SDU�LQGXFWLRQ�������� /D�PpWKRGH�GLS{OH�GLS{OH
&HWWH�PpWKRGH�XWLOLVH�OHV�SURSULpWpV�pOHFWULTXHV�GX�VRXV�VRO�HW�O¶LQIOXHQFH�GH�VD�FRQGXFWLELOLWp�VXU�OD�SURSDJDWLRQ�GHV�FKDPSVpOHFWURPDJQpWLTXHV�� (Q� SUDWLTXH� RQ� GpSODFH� j� OD� VXUIDFH� GX� VRO� GHX[� ERELQHV� VpSDUpHV� G¶XQH� GLVWDQFH� FRQVWDQWH �� SRXU� GHVERELQHV�VpSDUpHV�GH������PqWUHV�� OD�SpQpWUDWLRQ�PR\HQQH�HVW�GH���PqWUHV��/¶XQH�HVW�pPHWWULFH� ����N+]��HW� O¶DXWUH� UpFHSWULFH�&HWWH�GHUQLqUH�PHVXUH�OHV�FRPSRVDQWHV�GX�FKDPS�PDJQpWLTXH�LQGXLW�SDU�OH�FRXUDQW�SURYHQDQW�GH�OD�SUHPLqUH��/HV�GRQQpHV�VRQWUHFXHLOOLHV�SRLQW�SDU�SRLQW�SDU�XQ�RX�GHX[�RSpUDWHXUV�HW�O¶pTXLSHPHQW�HVW�UpGXLW�
&HWWH�PpWKRGH�HVW� HPSOR\pH�GDQV� OD�GpWHFWLRQ�GH� IDLOOHV��GH� ILORQV�FRQGXFWHXUV��G¶DTXLIqUHV�RX�GH�FkEOHV�HW� FDQDOLVDWLRQVPpWDOOLTXHV�HQWHUUpHV��(OOH�QH�QpFHVVLWH�SDV�GH�SLVWH�FDUURVVDEOH�������� /D�9/)
/D�9/)�HVW�XQH�YDULDQWH�SDUWLFXOLqUH�GH� OD�PpWKRGH�GpFULWH�SUpFpGHPPHQW��6D�SDUWLFXODULWp�YLHQW�GH� O¶pPLVVLRQ�GX� VLJQDOpOHFWURPDJQpWLTXH��(Q�HIIHW��FHOXL�FL�HVW�SURGXLW�SDU�GHV�pPHWWHXUV�HQ�WUqV�EDVVH�IUpTXHQFH �����j����N+]��9HU\�/RZ�)UHTXHQF\�WUqV�pORLJQpV�GX�VLWH�GH�PHVXUH�HW�GRQW�OD�GHVWLQDWLRQ�SUHPLqUH�HVW�PLOLWDLUH��FRQWDFW�DYHF�OHV�VRXV�PDULQV�WDFWLTXHV�HQ�SORQJpH��3OXVLHXUV�YDULDQWHV�GH�OD�PpWKRGH�H[LVWHQW ��DYHF�RX�VDQV�FRQWDFW�GH�O¶DQWHQQH�UpFHSWULFH�DX�VRO��VXU�XQH�RX�SOXVLHXUV�IUpTXHQFHVVLPXOWDQpHV� GH� GLUHFWLRQ� LGHQWLTXH�� VXU� XQ� VHXO� RX� SOXVLHXUV� pPHWWHXUV� VLWXpV� GDQV� GLIIpUHQWHV� GLUHFWLRQV��4XRL� TX¶LO� HQ� VRLWWRXWHV�FHV�PpWKRGHV�FRQVLVWHQW�j�PHVXUHU�OHV�HIIHW�G¶LQGXFWLRQ�FDXVpV�SDU�FHV�RQGHV�NLORPpWULTXHV�



��� �

/HV�GpIDXWV�PDMHXUV�GH�FHWWH� WHFKQLTXH�UpVLGHQW�GDQV� OD�GLIILFXOWp�G¶LQWHUSUpWDWLRQ�GHV� UpVXOWDWV�HW�GDQV� OH� IDLW�TXH� O¶RQ�QHPDvWULVH�SDV�O¶pPLVVLRQ�TXL�SHXW�FHVVHU�VDQV�SUpYHQLU�HQ�IRQFWLRQ�GHV�GpFLVLRQV�GHV�SD\V�SRVVpGDQW�OHV�pPHWWHXUV��DUUrW�j����K*07�SRXU�FDXVH�GH�© WHD�WLPH ª�EULWDQQLTXH�«�3DU�FRQWUH�OD�SURIRQGHXU�G¶LQYHVWLJDWLRQ�HVW�UHODWLYHPHQW�LPSRUWDQWH�
������� /H�© *pRUDGDU ª

/H�© *pRUDGDU ª��QRP�GpSRVp��HVW�XQH�SURVSHFWLRQ�j�LPSXOVLRQ�EDVpH�VXU�OD�SURSDJDWLRQ�G¶RQGHV�pOHFWURPDJQpWLTXHV�GDQV�OHVRO��&HOXL�FL� D\DQW� GHV� FDUDFWpULVWLTXHV� GLpOHFWULTXHV� YDULDEOHV� HQ� IRQFWLRQ� GH� VDFRPSRVLWLRQ�� RQ� HQUHJLVWUH� OD� UpIOH[LRQ� GHV� � LPSXOVLRQV� pPLVH� DX[� LQWHUIDFHV� GHFRQWDFW� HQWUH� OHV� GLIIpUHQWHV� FRPSRVDQWHV� GX� VRO� �FRXFKHV�� IDLOOHV�� YLGHV��/¶LQMHFWLRQ�HVW�FRQILpH�j�GHV�DQWHQQHV�GH�IUpTXHQFH�YDULDEOH�����j������0+]��HWOD�UpFXSpUDWLRQ�GH�PrPH��&HV�DQWHQQHV�SHXYHQW�rWUH�SODFpHV�HQ� VXUIDFH�RX�j�GHVKDXWHXUV�YDULDEOHV�j�O¶LQWpULHXU�G¶XQ�IRUDJH��/¶HQUHJLVWUHPHQW�D�OLHX�HQ�FRQWLQX�HWIRXUQLW� GHV� JUDSKLTXHV� GRQW� O¶LQWHUSUpWDWLRQ� HVW� IDFLOLWpH� SDU� O¶XWLOLVDWLRQ� GHSURJLFLHOV��6XU�O¶HQUHJLVWUHPHQW�UHSURGXLW�FL�FRQWUH��UpFHSWHXU�GDQV�XQ�IRUDJH���RQGLVWLQJXH�XQH�KpWpURJpQpLWp� VXU� OD� GURLWH� j�PL�KDXWHXU� TXL� VLJQDOH� OH� SDVVDJH� GHO¶RQGH�GDQV�XQH�SHWLWH�FDYLWp�j���PqWUHV�GH�SURIRQGHXU�
&HWWH� WHFKQLTXH� HVW� XWLOLVpH� SRXU� GpWHFWHU� GHV� FDYLWpV� PpWULTXHV� GDQV� OHV� ��SUHPLHUV� PqWUHV� GX� VRO� HQ� PR\HQQH�� (OOH� HVW� QRQ� GHVWUXFWLYH� HW� UDSLGH� PDLVQpFHVVLWH�XQH�SLVWH�FDUURVVDEOH�SRXU�O¶DFFqV�GX�YpKLFXOH�TXL�WLUH�O¶DSSDUHLOODJH�GHPHVXUH�� 0DOKHXUHXVHPHQW�� OD� SUpVHQFH� G¶DUJLOHV� HW� G¶HDX� HQ� VXUIDFH� JrQH� ODSURSDJDWLRQ�GX�VLJQDO�

��� /D�VLVPLTXH�UpIUDFWLRQ
&HWWH�pWXGH�GHV�RQGHV�pODVWLTXHV�VH�SURSDJHDQW�GDQV�OH�VRO�HVW�VLPLODLUH�j�FHOOH�TX¶XWLOLVHQW�OHV�VLVPRORJXHV��TXDQG�LOV�pWXGLHQWOHV� WUHPEOHPHQWV�GH� WHUUH��PDLV� DGDSWpH� j� OD� FRXFKH� VXSpULHXUH� GX� VRO��$X� OLHX�G¶pWXGLHU� OHV� VpLVPHV�QDWXUHOV�� RQ� XWLOLVH� OHVFDSWHXUV�GHV�VLVPRJUDSKHV�SRXU�PHVXUHU�OHV�YLEUDWLRQV�GXHV�j�O¶H[SORVLRQ�GH�FKDUJHV�SODFpHV�GDQV�OH�VRO�RX�j�GHV�pEUDQOHPHQWVGXV�j�GHV�GpWHQWHV�G¶DLU�FRPSULPp�
/¶RQGH�DLQVL�FUppH�VH�SURSDJH�GDQV�OHV�VRO�GH�SURFKH�HQ�SURFKH�HW�VXELW�GHV�UpIOH[LRQV�HW�UpIUDFWLRQV��FRPPH�HQ�RSWLTXH���/HVUpVXOWDWV� VRQW� GHV� FRXUEHV� DSSHOpHV�© VLVPRJUDPPHV ª� TXL�� XQH� IRLV� FRPELQpHV� HQWUH� HOOHV�� IRUPHQW� GHV� VRUWHV� GH� FRXSHV� GXWHUUDLQ� VRXV�MDFHQW� GRQQDQW� XQH� LGpH� UHODWLYH�GHV� URFKHV� VXU� SOXVLHXUV� NLORPqWUHV� GH� SURIRQGHXU��&HWWH� WHFKQLTXH� HVW� XWLOLVpHSULQFLSDOHPHQW�HQ�JpQLH�FLYLO��SURVSHFWLRQ�PLQLqUH�HW�RFpDQRJUDSKLH�JpRSK\VLTXH��'H�SOXV�HOOH�HVW�DFWXHOOHPHQW�OD�PpWKRGH�SDUH[FHOOHQFH� GHV� SURVSHFWHXUV� G¶K\GURFDUEXUHV� HW� GH� JD]� HW� DEVRUEH� OD� TXDVL� WRWDOLWp� GH� O¶DUJHQW� LQYHVWL� GDQV� OD� SURVSHFWLRQSpWUROLqUH��3RXU�QRXV�VSpOpRORJXHV��ULHQ�GH�UDLVRQQDEOHPHQW�XWLOLVDEOH�GDQV�O¶pWDW�DFWXHO�GH�OD� WHFKQLTXH�ELHQ�TXH�O¶pFKR�G¶XQYLGH�VRXV�WHUUDLQ�VHPEOH�OD�UpDFWLRQ�OD�SOXV�pYLGHQWH�j�PHWWUH�HQ�°XYUH�HW�j�GpWHFWHU��4XL�VDLW�VL�HQ�HPEDXFKDQW�XQ�SLVWHXU�6LRX[DYHF�O¶RUHLOOH�FROOpH�DX�VRO«��� 0HVXUHV�SDU�VDWHOOLWH
/D� P\ULDGH� GH� VDWHOOLWHV� TXL� QRXV� WRXUQHQW� DXWRXU� SHXYHQW� DXVVL� j� O¶RFFDVLRQ� QRXV� GRQQHU� GHV� PHVXUHV� H[SORLWDEOHV� HQJpRSK\VLTXH���0LV�j�SDUW�OH�V\VWqPH�GH�ORFDOLVDWLRQ�*36��YRLU�DUWLFOH�FRQVDFUp�j�FH�VXMHW�GDQV�OD�FKURQLTXH�GH�'RF�&DUEXU�1����G¶DXWUHV� VDWHOOLWHV� XWLOLVHQW� GHV� UDGDUV� SRXU� PHVXUHU� DYHF� SUpFLVLRQ� OD� GLVWDQFH� TXL� OHV� VpSDUH� GH� OD� VXUIDFH� GX� JOREH�� &HVVDWHOOLWHV��*(26����6($6$7��*(26$7��(56����723(;�326(,'21��FRPSOqWHQW�OHV�GRQQpHV�JUDYLPpWULTXHV�SRXU�pWXGLHU�OHJpRwGH�DX�QLYHDX�GHV�RFpDQV�
/HV�VDWHOOLWHV�JpRVWDWLRQQDLUHV�RQW�pJDOHPHQW�SHUPLV�GH�PHVXUHU� O¶DSODWLVVHPHQW�GX�JOREH� WHUUHVWUH�DYHF�SUpFLVLRQ�HW�pYDOXHQWpJDOHPHQW�OD�JUDYLWp�GDQV�OHV�]RQHV�PDULQHV�SOXV�GLIILFLOHV�G¶DFFqV�SRXU�OHV�PpWKRGHV�FODVVLTXHV��'¶DXWUHV�VDWHOOLWHV�PHVXUHQWHQ�SHUPDQHQFH�OD�YDOHXU�GH�OD�PDJQpWRVSKqUH�WHUUHVWUH�4XRL�TX¶LO�HQ�VRLW��SRXU�XQ�VSpOpRORJXH�OH�VDWHOOLWH�Q¶D�JXqUH�G¶XWLOLWp�TXH�GDQV�OH�SRLQWDJH�SDU�*36�GHV�FDYLWpV ��FH�Q¶HVW�SDVGHPDLQ�TX¶XQ�HQJLQ�HQ�RUELWH�DXWRXU�GH�OD�WHUUH�YRXV�LQGLTXHUD�OHV�HQGURLWV�R��LO�IDXW�DWWDTXHU�XQH�GpVREVWUXFWLRQ�

,&,
'pWHFWLRQ�G¶XQH�FDYLWp�SDU�OD�PpWKRGH�G¶LQMHFWLRQGH�FRXUDQW�GDQV�XQ�IRUDJH��2Q�UHPDUTXHUD�ODGLVFRQWLQXLWp�TXL�PRQWUH�XQH�FDYLWp�G¶HQYLURQ��PqWUH�GH�KDXWHXU�YHUV���PqWUHV�GH�SURIRQGHXU�



��� �

� 3UpFLVLRQV�VXU�OD�JUDYLPpWULH
��� *pQpUDOLWpV

&RPPH�DQQRQFp�SOXV�KDXW�DX�����QRXV�DOORQV�QRXV�pWHQGUH�XQ�SHX�SOXV�ORQJXHPHQW�VXU�FH�VXMHW��OD�JUDYLPpWULH�pWDQW�XQH�GHVWHFKQLTXHV�JpRSK\VLTXHV�OD�PLHX[�DGDSWpH�j�OD�GpFRXYHUWH�GH�FDYLWpV�GDQV�XQH�FRXFKH�VXSpULHXUH�GX�VRO�GH�TXHOTXHV�GL]DLQHVGH�PqWUHV�G¶pSDLVVHXU�/D�JUDYLPpWULH�j�O¶pFKHOOH�GH�YDVWHV�UpJLRQV�WHUUHVWUHV�D�SRXU�REMHFWLI�G¶DSSRUWHU�VHV�PHVXUHV�j�OD�JpRGpVLH�HW�GH�GpFRXYULU�DLQVLOD�IRUPH�GH�QRWUH�JOREH��&H�Q¶HVW�SDV�FHWWH�FRPSRVDQWH�GH� OD�JUDYLPpWULH�TXL�QRXV� LQWpUHVVH��8Q�&DXVVH�F¶HVW�SODW� �RX�j�SHXSUqV��� SHX� LPSRUWH� OD� IRUPH� GX� JOREH� WHUUHVWUH �� FH� TXH� O¶RQ� YRXGUDLW� VDYRLU� F¶HVW� VL� F¶HVW� FUHX[ HQ� GHVVRXV� �� %UHI� FH� TXHGHPDQGH�XQ�VSpOpR�j�OD�JUDYLPpWULH��F¶HVW�GH�OXL�SHUPHWWUH�GH�YRLU�j�WUDYHUV�GX�FDOFDLUH�
��� &RPPHQW�PHVXUHU�OD�SHVDQWHXU

0HVXUHU� O¶DWWUDFWLRQ� WHUUHVWUH�FRQVLVWH�j� IDLUH�XQH�VRUWH�GH�SHVpH�G¶XQH�H[WUrPH�SUpFLVLRQ��3OXVLHXUV� W\SHV�G¶DSSDUHLOV�RQW� pWpDGDSWpV�SRXU�UHPSOLU�FHWWH�IRQFWLRQ ��LO�V¶DJLW�WRXMRXUV�G¶XQH�PDVVH�OLpH�j�XQ�VXSSRUW�TXL�HVW�PLVH�HQ�PRXYHPHQW�SOXV�RX�PRLQVSURORQJp�SDU�OD�JUDYLWp��'DQV�XQ�RUGUH�FKURQRORJLTXH�HW�KLVWRULTXH�VRQW�DSSDUXV�WRXW�G¶DERUG�OHV�SHQGXOHV��SXLV�OHV�EDODQFHV�GHWRUVLRQ�HW� HQILQ� OHV�JUDYLPqWUHV��/¶DSSDUHLO�XWLOLVp�GH�QRV� MRXUV� OH�SOXV� IUpTXHPPHQW�GDQV� OD�PHVXUH�GX� FKDPS�GH�SHVDQWHXU�JUDYLWp��HVW� OH�JUDYLPqWUH�RX�OH�PLFUR�JUDYLPqWUH�SRXU� OHV� LQWLPHV��&HV�DSSDUHLOV�SHXYHQW�rWUH�GH�SOXVLHXUV� W\SHV�GLIIpUHQWV �FHOD�YD�G¶XQ�ERvWLHU�GH�TXHOTXHV�GP��HW�DLVpPHQW�WUDQVSRUWDEOH�j�GHV�HQJLQV�IL[HV��GH�OD�WDLOOH�G¶XQH�SHWLWH�SLqFH�G¶KDELWDWLRQ�TXH� VRQW� OHV� JUDYLPqWUHV� VXSUDFRQGXFWHXUV��3DVVRQV� UDSLGHPHQW� VXU� FHV� HQJLQV� GRQW� XQ� VHXO�PRGqOH� H[LVWH� HQ� )UDQFH� �j�PDFRQQDLVVDQFH�� j� 6WUDVERXUJ� DX� VHLQ� GH� O¶2EVHUYDWRLUH�*UDYLPpWULTXH� GH� 6WUDVERXUJ�� TXL� RQW� SRXU� REMHFWLI� O¶pWXGH� GX� QR\DXOLTXLGH�GH�OD�WHUUH�HW�GH�VHV�PRXYHPHQWV������ /HV�SHQGXOHV
&¶HVW�O¶DSSDUHLO�KLVWRULTXHPHQW�OH�SOXV�DQFLHQ��1HZWRQ�HW�VD�WKpRULH�GH�OD�JUDYLWDWLRQ�DYDLW�GpMj�HQYLVDJp�OHV�YDULDWLRQV�ORFDOHV
GH�FHOOH�FL�HW�O¶H[SpULHQFH�GX�SHQGXOH�SHUPHWWDLW�WKpRULTXHPHQW�GH�OHV�PHWWUH�HQ�pYLGHQFH��(Q�HIIHW�OD�IRUPXOH��:�#��% TR�MR��7�HVW�OD�SpULRGH�GX�SHQGXOH�HW�O�VD�ORQJXHXU��SHUPHW�G¶pYDOXHU�OD�JUDYLWp�3OXV� WDUG� 3LHUUH� %28*8(5� �GRQW� RQ� UHYHUUD� OH� QRP� SOXV� ORLQ�� PHVXUD� OD� YDULDWLRQ� GH� J� JUkFH� j� XQ� SHQGXOH� ORUV� G¶XQHH[SpGLWLRQ� HQ�eTXDWHXU�� ,O� V¶DJLVVDLW� GH�PHVXUHU� OD� ORQJXHXU� GX� ILO� GX� SHQGXOH� DYHF� XQH� UqJOH �� DXWDQW� GLUH� TXH� OD� SUpFLVLRQODLVVDLW�j�GpVLUHU ��HQILQ�&KDUOHV�GH�%52&$�DPpOLRUD�OD�SUpFLVLRQ�DYHF�XQ�SHQGXOH�GRXEOH��$X�FRXUV�GHV�GHX[�GHUQLHUV�VLqFOHVRQ�SXW�PHVXUHU� OD�JUDYLWp�DX�����������SXLV�j������PLFURJDO�SUqV�HQ������SRXU�XQ� WHPSV�GH�PHVXUH�GH� O¶RUGUH�GH� OD�GHPLHKHXUH� ����� /HV�EDODQFHV�GH�WRUVLRQ
&H� IXUHQW� OHV� DQFrWUHV� GHV� JUDYLPqWUHV��1RXV� HQ� DYRQV� SDUOp� DX� ���� HW� Q¶\� UHYLHQGURQV� GRQF� SDV��$MRXWRQV� VLPSOHPHQW� TXHO¶XQLWp�GH�PHVXUH�HVW�OH�(|WY|V�TXL�YDXW����� PLOOLJDO���FP������ /HV�JUDYLPqWUHV
,O�V¶DJLW�HVVHQWLHOOHPHQW�G¶XQH�EDODQFH�PXQLH�G¶XQ�SHVRQ�j�UHVVRUW�H[WUrPHPHQW�VHQVLEOH��/HV�YDULDWLRQV�GH�OD�JUDYLWp�MRXHQW�VXUO¶DOORQJHPHQW�GX�UHVVRUW�TXL�HVW�DORUV�PHVXUp�������� /HV�JUDYLPqWUHV�VWDEOHV
&H�VRQW�OHV�PRLQV�IDFLOHV�j�PHWWUH�HQ�°XYUH��LOV�XWLOLVHQW�XQ�SURFpGp�VLPSOH�HQ�DSSOLFDWLRQ�GH�OD�ORL�GH�+RRNH�VXU�O¶DOORQJHPHQWGHV�UHVVRUWV�GH�SHVRQV��/RL�GH�+RRNH ��9J� �N�P�[�9[���9J�HVW�OD�YDULDWLRQ�GH�OD�JUDYLWp��P�OD�PDVVH�VXVSHQGXH�DX�UHVVRUW��N�ODFRQVWDQWH� GX� UHVVRUW�� 9[� OD� YDULDWLRQ� G¶DOORQJHPHQW� GX� UHVVRUW��� 8Q� H[HPSOH� GH� JUDYLPqWUH� VWDEOH� HVW� OH� JUDYLPqWUH�*8/)VHQVLEOH�j�����PLFURJDO�HW�SHVDQW����NJ�HQYLURQ�3RXU�GpWHFWHU�XQH�YDULDWLRQ�G¶XQ�PLFURJDO�LO�IDXW�SRXYRLU�OLUH�GHV�YDULDWLRQV�GH�ORQJXHXU�G¶HQYLURQ���±� FP�VRLW���������PP ��LOIDXW�GRQF�XQH�ERQQH�YXH �



��� �

������� /HV�JUDYLPqWUHV�DVWDEOHV
,OV� VRQW� SOXV� SUpFLV� HW� OHXU� PpFDQLVPH� HVW� SOXV� FRPSOH[H�� ,O� HQ� H[LVWH� �� PRGqOHV� SULQFLSDX[� TXL� VRQW� JpQpUDOHPHQW� LVROpVWKHUPLTXHPHQW��/HXU�SUL[�YDULH�GH���������j�������� )�HQYLURQ�FH�TXL�Q¶HVW�SDV�ULHQ ��0DLV�YRXV�SRXUUH]�SHXW�rWUH�YRXV�HQIDLUH�SUrWHU�XQ�VL�YRXV�DYH]�YRV�HQWUpHV�GDQV�OH�ODER�GH�JpRSK\VLTXH�GH�OD�IDFXOWp�OD�SOXV�SURFKH�RX�G¶XQH�JURVVH�HQWUHSULVH�GHJpRWHFKQLTXH��&**��%5*0��(Q�YRLFL�TXHOTXHV�H[HPSOHV �x /H�/$&267(�HW�520%(5*��������TXL�SqVH�HQYLURQ���NJ�HW�D�XQH�SUpFLVLRQ�GH�O¶RUGUH�GH��������PLFURJDOVx /H�:25'(1� ������� DYHF�GHV� UHVVRUWV� HQ�TXDUW]� VRXV� YLGH� HW� LVROp� WKHUPLTXHPHQW� TXL� SqVH� OXL� DXVVL� HQYLURQ��� NJ��6DSUpFLVLRQ�HVW�GH�O¶RUGUH�GH��������PLFURJDOV�x /H�6&,175(;�&*� ��PRGqOH� pOHFWURQLTXH� GRQW� FHUWDLQHV� YHUVLRQV� SHXYHQW� rWUH� KpOLSRUWpHV� �������� /HXU� VHQVLELOLWp� HVWG¶HQYLURQ���PLFURJDO�HW�OHXU�SUpFLVLRQ�GH���PLFURJDOV�

��� 0HVXUHV�HW�FRUUHFWLRQV
����� /HV�PHVXUHV

'LYHUVHV� SUpFDXWLRQV� GRLYHQW� rWUH� SULVHV� SRXU� HIIHFWXHU� OHV� PHVXUHV�� 7RXW� G
DERUG�� O
DOWLWXGH� GHV� VWDWLRQV� R�� VHUD� SODFp� OHJUDYLPqWUH� GRLW� rWUH� FRQQXH� OH� SOXV� SUpFLVpPHQW� SRVVLEOH�� /HV� GLIIpUHQFHV� pYHQWXHOOHV� GH� QLYHDX� HQWUH� OHV� VWDWLRQV� GRLW�� HOOHDXVVL��rWUH�PHVXUpH�DX�FHQWLPqWUH�SUqV�HW�QpFHVVLWH�SDUIRLV�OHV�YLVpHV�GH�QLYHOOHPHQW�G
XQ�JpRPqWUH�ELHQ�pTXLSp�/HV�PHVXUHV�GRLYHQW�rWUH�QRPEUHXVHV�HW�RQ�GRLW� ODLVVHU�VXIILVDPPHQW�GH�WHPSV�j� O
DSSDUHLO�SRXU�TXH�OH�VXSSRUW�UHVWH�ELHQVWDEOH�HW�pYLWHU�WRXWH�YLEUDWLRQ�SDUDVLWH�j�SUR[LPLWp�TXL�ULVTXHUDLW�GH�SHUWXUEHU�OD�PHVXUH��$YDQW�GH�GpSODFHU�OH�JUDYLPqWUH�j�ODVWDWLRQ�VXLYDQWH�LO�IDXW�ELHQ�OH�YHUURXLOOHU�FDU�WRXWH�VHFRXVVH�HQ�GpWpULRUHUDLW�LUUpPpGLDEOHPHQW�OH�PpFDQLVPH��$�FHV�FRQGLWLRQVYRXV�REWLHQGUH]�XQH�VpULH�GH�PHVXUHV�H[SORLWDEOHV�DSUqV�FRUUHFWLRQV�

6&+e0$�GH�35,1&,3(GX�0,&52*5$9,0Ê75(:25'(1
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����� /HV�FRUUHFWLRQV
������� 'H�ODWLWXGH

/D�JUDYLWp�DX�QLYHDX�GH�O
pTXDWHXU�HVW�SOXV�IDLEOH�TX
j�GHV�ODWLWXGHV�SOXV�KDXWHV�j�FDXVH�GH�OD�IRUFH�FHQWULIXJH�GXH�j�OD�URWDWLRQGX�JOREH�HW�DX�IDLW�TXH�OD�WHUUH�HVW�OpJqUHPHQW�DSODWLH�DX[�S{OHV��,O�IDXW�HQ�WHQLU�FRPSWH�HW�VRXVWUDLUH�XQH�YDOHXU�SDU�UDSSRUW�jFHOOH�GH�UpIpUHQFH��&HWWH�YDOHXU�VH�FDOFXOH�j�SDUWLU�G
XQH�EHOOH�IRUPXOH�R��LQWHUYLHQW�OD�ODWLWXGH�GX�OLHX�HW�GRQW�MH�YRXV�IDLV�JUkFH�IRUPXOH�GH�&/$,5$8/7��
������� '¶DOWLWXGH

3OXV�RQ�VH�WURXYH�HQ�DOWLWXGH��SOXV�RQ�V
pORLJQH�GX�FHQWUH�GH�OD�WHUUH�HW�GRQF�SOXV�OD�JUDYLWp�GLPLQXH��/j�DXVVL�LO�IDXW�FRUULJHU�OHVPHVXUHV� TXL� VRQW� IDLWHV� SDU� UDSSRUW� j� XQ� QLYHDX� GH� UpIpUHQFH� HW� DMRXWHU� �HQ� DOWLWXGH�� RX� GLPLQXHU� �GDQV� GHV� UpJLRQV� EDVVHV�G
DXWDQW�OD�YDOHXU�GH�JUDYLWp�PHVXUpH��&HWWH�FRUUHFWLRQ�V
DSSHOOH��FRUUHFWLRQ�j�O
DLU�OLEUH��HVW�pJDOH�j��������PLOOLJDO�SDU�PqWUH�7LHQV��M
DL�RXEOLp�GH�PH�UHWHQLU�SRXU�FH�FRXS�FL�HW�M
DL�OkFKp�XQ�SUHPLHU�QRPEUH���DWWHQWLRQ��G
DXWUHV�VXLYURQW�
������� 'H�PDVVHV

/D� JUDYLWp� HQ� XQ� OLHX� GRQQp� YDULH� HQ� IRQFWLRQ� GHV� PDVVHV� URFKHXVHV� VLWXpHV� HQWUH� OHV� VWDWLRQV� GH� PHVXUH� HW� OH� QLYHDX� GHUpIpUHQFH��3DU�H[HPSOH��DX�FUHX[�G
XQH�DOOpH�HQFDLVVpH�DX�VHLQ�G
XQ�PDVVLI�PRQWDJQHX[�RQ�Q
DXUD�SDV�OD�PrPH�YDOHXU�GH�JUDYLWpTXH� VXU� XQ�SODWHDX� �j� DOWLWXGH� HW� ODWLWXGH� pJDOHV���&HWWH� FRUUHFWLRQ� V
DSSHOOH� �&RUUHFWLRQ�GH�%RXJXHU�� HW� HOOH� HVW� LQYHUVH� j� ODSUpFpGHQWH��,O�IDXGUDLW��SRXU�O
H[HPSOH�FL�GHVVXV��GLPLQXHU�OHV�YDOHXUV�PHVXUpHV�SRXU�OHV�VWDWLRQV�GH�YDOOpH�GH�PRQWDJQH�HW�OHVDXJPHQWHU� SRXU� OHV� DXWUHV��&HWWH� YDOHXU� YDXW� �������PLOOLJDO� ��P� VL� O
RQ� FRQVLGqUH� TXH� OD� URFKH� HQYLURQQDQWH� D� XQH� GHQVLWpPR\HQQH�GH�������J���FP��VRLW������NJ�DX� OLWUH��/j�DXVVL�� OD�FRPSRVLWLRQ�GX�VRO�D�GH� O
LPSRUWDQFH��FHWWH�FRUUHFWLRQ�VHUD�SOXVLPSRUWDQWH�GDQV�XQ�WHUUDLQ�SULPDLUH�GH�JUDQLWH�GHQVH�TXH�SRXU�XQ�UHOLHI�FUpWDFp�NDUVWLTXH�HW�GRQF�SOHLQ�GH�WURXV����
������� 'H�WHUUDLQ

/HV� UHOLHIV� SURFKHV� GHV� VWDWLRQV� GH� PHVXUH� RQW� DXVVL� XQH� LQIOXHQFH� TXL� SRXUUDLW� rWUH� FRPSDUpH� j� XQH� PLQL� �DQRPDOLH� GH%RXJXHU���&HOD�Q
D�SDV�JUDQGH�LPSRUWDQFH�VXU�XQ�&DXVVH�PDLV�SHXW�GHYHQLU�QpFHVVDLUH�VL�YRXV�YRXV�WURXYH]�j�SUR[LPLWp�G
XQHRX�SOXVLHXUV�IDODLVHV�LPSRUWDQWHV��3RXU�O
pYDOXHU�LO�IDXW�XWLOLVHU�XQ�DEDTXH�FRUUHVSRQGDQW�j�OD�FDUWH�WRSRJUDSKLTXH�GX�OLHX�R��VHIRQW�OHV�PHVXUHV���O
DEDTXH�GH�+$00(5�
������� 'H�GpULYH

$X�IXU�HW�j�PHVXUH�GH� O
XWLOLVDWLRQ�GX�JUDYLPqWUH�� OHV� UHVVRUWV� V
pFKDXIIHQW� HW� OD�PHVXUH�HQ�HVW� OpJqUHPHQW�DOWpUpH��2Q�YpULILHFHWWH�GpULYH�HQ�UHSDVVDQW�SOXVLHXUV�IRLV�j�OD�VWDWLRQ�GH�EDVH�HW�HQ�HIIHFWXDQW�OD�FRUUHFWLRQ�pYHQWXHOOH�
������� 'H�PDUpH

/D�FUR�WH�WHUUHVWUH�HVW�DWWLUpH�SDU�OD�OXQH�HW�OH�VROHLO�GH�OD�PrPH�PDQLqUH�TXH�O¶HDX�GHV�RFpDQV��&HV�PDUpHV�GLPLQXHQW�OD�YDOHXUGH� OD� JUDYLWp� TXDQG� HOOHV� VRQW� j� OHXU� PD[LPXP�� &HWWH� FRUUHFWLRQ� HVW� PLQLPH� PDLV� FRPSOH[H�� 8Q� WDEOHDX� GHV� YDULDWLRQV� HQIRQFWLRQ�GH�OD�GDWH��GH�O
KHXUH�HW�GX�OLHX�SHUPHW�GH�OD�PHWWUH�HQ�°XYUH�������� 'H�PRXYHPHQW
&HWWH�FRUUHFWLRQ�DSSHOpH��FRUUHFWLRQ�G
(|WY|V��Q
HVW�QpFHVVDLUH�TXH�SRXU�OHV�PHVXUHV�HIIHFWXpHV�j�SDUWLU�G
XQ�YpKLFXOH�PRELOH�(OOH�D�SRXU�EXW�GH�FRPSHQVHU�O
HIIHW�SURGXLW�SDU�OD�YLWHVVH�TXL��VXLYDQW�OH�VHQV�GH�GpSODFHPHQW��DXJPHQWH�OD�YDOHXU�GH�J��YHUVO
RXHVW��RX�OD�GLPLQXH��YHUV�O
HVW���&HFL�HVW�ELHQ�HQWHQGX�HQFRUH�XQH�FRQVpTXHQFH�GH�OD�URWDWLRQ�GH�OD�WHUUH���� $SSOLFDWLRQ�j�OD�VSpOpRORJLH
7RXWHV�FHV�PpWKRGHV�GH�UHFKHUFKHV�RQW�GHV�DSSOLFDWLRQV�SURIHVVLRQQHOOHV�GLYHUVHV� WHOOHV�TXH�OD�UHFKHUFKH�G¶KpWpURJpQpLWpV�GXVRXV�VRO� SRXU� OHV� WUDYDX[� SXEOLFV� �DXWRURXWHV�� IRQGDWLRQV�� YRLHV� GH� FKHPLQ� GH� IHU��� &HUWDLQHV� SRXUUDLHQW� rWUH� DSSOLTXpHV
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VSpFLILTXHPHQW�j�OD�SURVSHFWLRQ�VSpOpRORJLTXH�PDLV�QH�OH�VRQW�TXH�UDUHPHQW��,O�IDXW�HQ�HIIHW�VXUPRQWHU�GH�QRPEUHX[�SUREOqPHVTXL� VRQW� G¶RUGUH�PDWpULHO� HW� ILQDQFLHUV�� 6L� O¶RQ� WURXYH� UHODWLYHPHQW� IDFLOHPHQW� XQH� pTXLSH� FRPSpWHQWH� GH� VSpOpRORJXHV� SRXUPHQHU�FH�JHQUH�G¶LQYHVWLJDWLRQ��FH�Q¶HVW�SDV�SRXU�DXWDQW�TXH�O¶RQ�SRXUUD�VH�SURFXUHU�XQ�DSSDUHLOODJH�FR�WHX[�HW� UHODWLYHPHQWUDUH�
6L� FHW� REVWDFOH� HVW� IUDQFKL�� SDU� UHODWLRQ� RX� SDU� OH� ELDLV� G¶XQH� DFWLYLWp� j� EXW� PL[WH� VFLHQWLILTXH� HW� VSpOpRORJLTXH�� RQ� SRXUUDFRQVWDWHU� TXH� OD� SURVSHFWLRQ� SDU� PLFURJUDYLPpWULH� DLQVL� TXH� OH� © *pRUDGDU ª� VRQW� HIILFDFHV�� /HXU� PDUJH� G¶HUUHXU� Q¶HVW� SDVQpJOLJHDEOH�PDLV�LO�HVW�SRVVLEOH�GH�GpWHFWHU�VXU�XQ�&DXVVH�XQH�VDOOH�RX�XQH�JDOHULH�GH�TXHOTXHV�PqWUHV�GH�ODUJH�j�HQYLURQ�XQH�RXGHX[��GL]DLQHV�GH�PqWUHV�GH�SURIRQGHXU�
'LYHUVHV�H[SpULHQFHV�RQW�SX�rWUH�UpDOLVpHV�HQ�)UDQFH��3DU�H[HPSOH��j�OD�JURWWH�GH�)RQW�3DXOH�SUqV�G¶$YLJQRQ�XQH�VDOOH�GH���PGH�GLDPqWUH�SRXU����P�GH�KDXWHXU�D�pWp�GpWHFWpH�j�HQYLURQ���P�GH�SURIRQGHXU��DX�GHVVXV�GX�SODIRQG�GH�OD�VDOOH���/¶DQRPDOLHpWDLW�G¶HQYLURQ����PLFURJDOV��$LOOHXUV��XQH�DXWUH�H[SpULHQFH�D�SHUPLV�GH�GpWHFWHU�XQH�DQFLHQQH�FDUULqUH�VRXWHUUDLQH�GH�����[���P��VXLWH�j�O¶LQWHUSUpWDWLRQ�G¶XQH�DQRPDOLH�UpVLGXHOOH�GH�JUDYLWp�G¶HQYLURQ����PLFURJDOV��YRLU�VFKpPDV�HQ�DQQH[H�FL�DSUqV��
'DQV�O¶+pUDXOW�XQH�WHQWDWLYH�DYDLW�pWp�IDLWH�DX�GHVVXV�GH�OD�JURWWH�GH�/D�/HLFDVVH�SRXU�GpWHFWHU�OD�VDOOH�(GPRQG�0LOKDXG��VDOOHGH� ���� P� GH� KDXWHXU� HW� GRQW� OH� VRPPHW� HVW� j� HQYLURQ� ��� P� GH� SURIRQGHXU��� /H� UpVXOWDW� DYDLW� pWp� PLWLJp� FDU� OH� UHSRUWWRSRJUDSKLTXH�GH�OD�FDYLWp�pWDLW�LPSDUIDLW�HW�VHXO�OH�ERUG�GH�O¶DQRPDOLH�pWDLW�DORUV�YLVLEOH�

� $QQH[H



���� �

'pWHFWLRQ�G¶XQHFDUULqUH�VRXWHUUDLQHSDU�OD�WHFKQLTXH�GHPLFURJUDYLWp

'pWHFWLRQ�G¶XQH�FDYLWpQDWXUHOOH�SDU�ODWHFKQLTXH�GHPLFURJUDYLWp
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