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/HV�GpILQLWLRQV�VXLYDQWHV�VRQW�QpFHVVDLUHV�
0DODGLH�JpQpWLTXH��(Q�UpDOLWp��
PDODGLH�j�VXSSRUW JpQpWLTXH
�>SDU�RSSRVLWLRQ�DX[�PDODGLHV�LQIHFWLHXVHV��DFFLGHQWV�HWF@��,QGLTXH�TXH� OD�PDODGLH�HVW� OLpH�j�XQH� LQIRUPDWLRQ�GpILFLHQWH�SRUWpH�SDU� OHV�JqQHV��(OOH�HVW� WUDQVPLVVLEOH�j� OD�GHVFHQGDQFH��VHORQ�GHV�UqJOHV� YDULDEOHV� HW� SHXW� Q
DSSDUDvWUH� TXH� FKH]� FHUWDLQV� GHV� GHVFHQGDQWV�� 0DLV� FHX[� TXL� SDUDLVVHQW� QRQ� DIIHFWpV� SHXYHQW�FHSHQGDQW�WUDQVPHWWUH�OH�GpIDXW�j�OHXU�SURSUH�SURJpQLWXUH�
0DODGLH� KpUpGLWDLUH�� LQGLTXH� TXH� OD� PDODGLH� HVW� WUDQVPLVVLEOH� j� OD� GHVFHQGDQFH� SDU� O
LQWHUPpGLDLUH� GHV� JqQHV�� >3RXU� OHV�SXULVWHV��WRXWHV�OHV�PDODGLHV�JpQpWLTXHV�QH�VRQW�SDV�KpUpGLWDLUHV��HQ�WRXW�FDV��OH�SUHPLHU�LQGLYLGX�SUpVHQWDQW�FHWWH�PXWDWLRQ�QH�O
D�SDV�KpULWpH�GH�VHV�SDUHQWV��pJDOHPHQW�VL�OHV�VXMHWV�QH�SHXYHQW�VH�UHSURGXLUH��QRQ�YLDEOHV��VWpULOHV��GHVFHQGDQFH�QRQ�YLDEOH�HWF�@��(Q�SUDWLTXH��RQ�XWLOLVH�OHV�GHX[�DSSHOODWLRQV�LQGLIIpUHPPHQW�
0DODGLH� FRQJpQLWDOH�� PDODGLH� SUpVHQWH� GqV� OD� QDLVVDQFH�� VDQV� SUpVDJHU� GH� VRQ� RULJLQH� JpQpWLTXH�� LQIHFWLHXVH� RX�HPEU\RORJLTXH�� 8QH� PDODGLH� JpQpWLTXH� SHXW� QH� SDV� rWUH� DSSDUHQWH� j� OD� QDLVVDQFH� HW� VH� GpYHORSSHU� j� O
kJH� DGXOWH�� 8QH�FRQWDPLQDWLRQ�LQIHFWLHXVH�LQWUD�XWpULQH��WR[RSODVPRVH��HQJHQGUH�GHV�WURXEOHV�FRQJpQLWDX[�� �FRQVWDWpV�GqV�OD�QDLVVDQFH��

/D� 6RFLpWp� &HQWUDOH� &DQLQH� D� FUpp� HQ� ����� XQH� 
FRPPLVVLRQ
� FRQVDFUpH� DX� UHFHQVHPHQW� GHV� 
WDUHV� RFXODLUHV
�� 8Q�GRFXPHQW�GH�V\QWKqVH�D�pWp�pODERUp�GqV�������YUDLVHPEODEOHPHQW�PLV�j�MRXU�GHSXLV�3DUDOOqOHPHQW��OD�6RFLpWp�)UDQoDLVH�GH�&\QRWHFKQLH��RXYHUWH�DX[�pOHYHXUV��WUDYDLOOH�FHUWDLQHPHQW�pJDOHPHQW�GDQV�FH�VHQV��FKHUFKDQW�j�LQFLWHU�OHV�pOHYHXUV�j�pOLPLQHU�FHV�GpIDXWV�GH�OHXU�pOHYDJH��-
LPDJLQH�TXH�OH�FOXE�GH�OD�UDFH�V
LQWpUHVVH�pJDOHPHQW�DX�VXMHW�HW�WLHQW�j�OD�GLVSRVLWLRQ�GH�VHV�PHPEUHV�OD�GRFXPHQWDWLRQ�VSpFLILTXH�TX
HOOH�D�SX�WURXYHU�VXU�OH�VXMHW��SOXV�SDUWLFXOLqUHPHQW�OHV�VSpFLILFLWpV�FRQFHUQDQW�FHWWH�UDFH��-H�YRXV�LQYLWH�j�SUHQGUH�FRQWDFW�DYHF�OHV�UHVSRQVDEOHV��/H�YpWpULQDLUH�DXTXHO�YRXV�IDLWHV�KDELWXHOOHPHQW�DSSHO�GDQV�YRWUH�pOHYDJH�YRXV�VHUD�pJDOHPHQW�G
XQH�JUDQGH�DLGH��LO�VDXUD�YRXV�RULHQWHU�YHUV�XQ�FRQIUqUH�VSpFLDOLVp��VL�QpFHVVDLUH�

&L�DSUqV�TXHOTXHV�pOpPHQWV�WHFKQLTXHV�FRPSOpPHQWDLUHV��/H�ERVWRQ�WHUULHU�HVW�FRQFHUQp�SDU�OHV�G\VWURSKLHV�HQGRWKpOLDOHV�HW� SDU� OHV� GpJpQpUHVFHQFHV� HQGRWKpOLDOHV�� GHX[� DIIHFWLRQV� GLIIpUHQWHV� PrPH� VL� HOOHV� QH� VRQW� SDV� FOLQLTXHPHQW� DLVpHV� j�GLVWLQJXHU��(OOHV�SHXYHQW pJDOHPHQW�FRH[LVWHU�VXU�XQ�PrPH�FKLHQ���



'\VWURSKLHV�FRUQpHQQHV
���/D�FRUQpH&HWWH�SDUWLH�DQWpULHXUH�GH�O
£LO�HVW�WUDQVSDUHQWH��FRQVWLWXpH�GH�IHXLOOHW�VXFFHVVLIV�DFFROpV�HQWUH�HX[��$X�FRQWDFW�DYHF�O
DLU��XQ�pSLWKpOLXP�FRPSRVp�GH���j���FRXFKHV�GH�FHOOXOHV��&HOXL�FL�UHFRXYUH�XQ�]RQH�SULVH�HQ�VDQGZLFK��GH�FRQVLVWDQFH�JpODWLQHXVH��OH�VWURPD��/H�GHUQLHU�IHXLOOHW�OLPLWDQW��DX�FRQWDFW�DYHF�O
KXPHXU�DTXHXVH�V
DSSHOOH�O
HQGRWKpOLXP�FRQVWLWXp�G
XQH�VHXOH�FRXFKH�GH�FHOOXOHV�SRVpHV�VXU�OD�PHPEUDQH�GH�'HVFHPHW��3RXU�VLPSOLILHU��OD�FRUQpH�HVW�GRQF�FRPSDUDEOH�j�XQH�SDURL�
YLWUpH
�GH�O
£LO��VH�SUpVHQWDQW�FRPPH�XQ�YHUUH� LVRODQW�GRQW� OD� ODPH�G
DLU�VHUDLW� UHPSOLH�GH�JHO��8QH�GHUQLqUH�GLIIpUHQFH�� O
HQVHPEOH�HVW�YLYDQW�HW�UpDJLW�DX[�VROOLFLWDWLRQV�H[WpULHXUHV��WUDXPDWLVPHV�HWF�
���/D�G\VWURSKLH�FRUQpHQQH&
HVW�XQ�WURXEOH�PpWDEROLTXH�WRXFKDQW�OD�FRUQpH�&
HVW� XQH� DIIHFWLRQ� SULPLWLYH� �TXL� pYROXH� VHXOH� HW� QH�GpFRXOH�SDV�G
XQH�DXWUH�DIIHFWLRQ��/
DWWHLQWH�HVW�ELODWpUDOH�HW�VH�PDQLIHVWH�FKH]�GHV�DQLPDX[�DGXOWHV�RX�MHXQHV�DGXOWHV��

6RXYHQW� KpUpGLWDLUH� � � GpWHUPLQp� SDU� GHV� JqQHV� HW�WUDQVPLVVLEOH� j� OD� GHVFHQGDQFH�� VHORQ� OHV� UqJOHV� GH� OD�JpQpWLTXH��/HV� OpVLRQV�VRQW�VRXYHQW�FHQWUDOHV�RX�SUHVTXH�FHQWUDOHV��VXU�OD�FRUQpH�/D�YLVLRQ�HVW�DIIHFWpH�VHORQ�OD�WDLOOH�GH�OD�OpVLRQ��
���&ODVVLILFDWLRQ6HORQ�OD�ORFDOLVDWLRQ�SUpFLVH�GHV�WLVVXV�DWWHLQWV�GDQV�OD�FRUQpH��RQ�GLVWLQJXH���OHV�G\VWURSKLHV�HQGRWKpOLDOHV��TXL�DIIHFWHQW�OD�VXUIDFH�LQWHUQH�GH�OD�FRUQpH���OHV�G\VWURSKLHV�VWURPDOHV��TXL�FRQFHUQHQW�OD�SOHLQH�pSDLVVHXU�GH�OD�FRUQpH���OHV�G\VWURSKLHV�pSLWKpOLDOHV�SRXU�OHVTXHOOHV�F
HVW�OD�VXUIDFH�GH�OD�FRUQpH�TXL�HVW�FRQFHUQpH�
���'\VWURSKLHV�HQGRWKpOLDOHV/HV�IHPHOOHV�VRQW�OHV�SOXV�FRQFHUQpHV��/HV�OpVLRQV�DSSDUDLVVHQW�VRXYHQW�DSUqV���DQV��'pFULW�FKH]�OH�EDVHQML��OH�PDVWLII��OHV�WHUULHUV��OH�FROOH\��OH�ERVWRQ�WHUULHU HWF��/D�OLVWH�Q
HVW�SDV�OLPLWDWLYH�/D�G\VWURSKLH�SHXW�UpVXOWHU�G
XQH�SHUVLVWDQFH�GH�OD�PHPEUDQH�SXSLOODLUH�HPEU\RQQDLUH��DYHF�DGKpUHQFHV�HQWUH�FH�YHVWLJH�GH�PHPEUDQH�HW�OD�IDFH�LQWHUQH�GH�OD�FRUQpH��j�O
RULJLQH�G
XQH�SRVVLEOH�UpDFWLRQ�LQIODPPDWRLUH�UHVSRQVDEOH�G
XQH�RSDFLILFDWLRQ�GH�OD�FRUQpH��&HOOH�FL�HVW�FRPSOqWH�HQ�TXHOTXHV�PRLV�
���'\VWURSKLHV�VWURPDOHV,O� V
DJLW� G
XQ� GpS{W� GH� OLSLGHV�� SKRVSKROLSLGHV� HW�FKROHVWpURO� DORUV� TXH� OD� SULVH� GH� VDQJ� UpYqOH� GHV� WDX[�QRUPDX[� /D� YLVLRQ� HVW� HQ� JpQpUDO� SHX� DWWHLQWH�� VDXI� FKH]�O
DLUHGDOH�WHUULHU�/HV�UDFHV�FKH]�OHVTXHOOHV�FHWWH�G\VWURSKLH�D�pWp�LGHQWLILpH�VRQW��
 OpYULHU� DIJKDQ�� FDYDOLHU� .LQJ� &KDUOHV�� FROOH\�� VLEHULDQ�KXVN\�� VDPR\qGH��VKHWODQG��ZKLSSHW�� OHV� OpVLRQV� VRQW� SHX�RX�SDV�pYROXWLYHV�� FHQWUDOHV�� ELODWpUDOHV�� WkFKHV�RYDOHV�JULVkWUHV��DSSDUDLVVDQW�HQWUH���PRLV�HW���DQV��/D�WUDQVPLVVLRQ�KpUpGLWDLUH�

VH� IDLW� VHORQ� XQ� PRGH� DXWRVRPDO� UpFHVVLI� FKH]� OH� VLEpULDQ�KXVN\��
 DLUHGDOH�WHUULHU��OHV�PkOHV�VRQW�OHV�SULQFLSDX[�DWWHLQWV�HW�SUpVHQWHQW� OHV� SUHPLHUV� V\PSW{PHV� HQWUH� �� HW� ���PRLV�� /HV�OpVLRQV�pYROXHQW�MXVTX
j�OD�SHUWH�GH�YLVLRQ��
 G\VWURSKLH� 
VRXV�pSLWKpOLDOH
� RX� 
VWURPDOHV� DQWpULHXUHV
��GpFULWH� FKH]� OHV� EHDUGHG� FROOLH�� ELFKRQ�� FDQLFKH� QDLQ�� FROOH\��OKDVVD�DSVR��(JDOHPHQW�FKH]�OHV�VKHWODQG��FRFNHU�VSDQQLHO��
 G\VWURSKLH�
MX[WD�GHVFHPpWLTXH
��FRFNHU�DPpULFDLQ��3DV�GH�GRQQpHV�FRQFHUQDQW�OH�ERVWRQ�WHUULHU��
���'\VWURSKLHV�pSLWKpOLDOHV'pFULWH�FKH]�OH�ER[HU�SULQFLSDOHPHQW��PDLV�pJDOHPHQW�FKH]��FDQLFKH��FRUJL��pSDJQHXO�EUHWRQ��FKLHQV�QRUGLTXHV��&OLQLTXHPHQW�� LO� V
DJLW� G
XOFqUHV� FRUQpHQV� UpFLGLYDQWV�� XQL� RX� ELODWpUDX[�� FHQWUDX[�� IDLVDQW� VXLWH� j� XQ� GpFROOHPHQW� GH�O
pSLWKpOLXP�FRUQpHQ�3DV�GH�GRQQpHV�FRQFHUQDQW�OH�ERVWRQ�WHUULHU��



'pJpQpUHVFHQFHV�FRUQpHQQHV
���'pJpQpUHVFHQFH�HQGRWKpOLDOHV$SSDUDvW� FKH]� O
DGXOWH�� DSUqV���DQV� �VWDWLVWLTXHPHQW��� ,O� V
DJLW� GH� OD� GpJpQpUHVFHQFH�DQWLFLSpH�GH�VWUXFWXUHV� FRUQpHQQHV�SUpFpGHPPHQW�VDLQHV��8QH�SUpGLVSRVLWLRQ�UDFLDOH�D�pWp�LGHQWLILpH�FKH]�OH�ERVWRQ�WHUULHU��ER[HU��FKLKXDKXD��&OLQLTXHPHQW�� DSSDUDvW� XQ� £GqPH� FRUQpHQ� GLIIXV�� JpQpUDOLVp�� LPSRUWDQW� TXL� DFFRPSDJQH� XQ� pSDLVVLVVHPHQW� GH� OD�PHPEUDQH�GH�'HVFHPHW�� OD�GLVSDULWLRQ�GH�O
HQGRWKpOLXP�HW�XQ�GpS{W�GH�FROODJqQH�HW�GH�FHOOXOHV�HQ�IDFH�LQWHUQH�GH�OD�FRUQpH��&HV�GpS{WV�JrQHQW�OD�YLVLRQ��/H�VWURPD�� LQLWLDOHPHQW�QRXUUL�SDU�VRQ�HQGRWKpOLXP��HVW�HQ�VRXIIUDQFH��/D�FRUQpH�GHYLHQW�pSDLVVH��GpIRUPpH��RSDTXH��/H�GpILFLW�YLVXHO�HVW�PDMHXU�
���$XWUHV'pJpQpUHVFHQFH� OLSLGLTXH� GX� VWURPD�� SOXV� VRXYHQW� FKH]� GHV� DQLPDX[� DGXOWHV� RX� kJpV�� GHV� GpS{WV� GH� FKROHVWpURO�DSSDUDLVVHQW�GDQV�OH�VWURPD�FRUQpHQ��/HV�WDX[�VDQJXLQV�SHXYHQW�rWUH�QRUPDX[��'pJpQpUHVFHQFH�FDOFLTXH�GX�VWURPD��GHV�GpS{WV�GH�FDOFLXP�HQ�SRVLWLRQ�VRXV�pSLWKpOLDOH��'pJpQpUHVFHQFH�FKH]�OH�FDQLFKH�QDLQ��FKH]�OHV�DQLPDX[�kJpV��GHV�SLJPHQWV�PpODQLTXHV�SHXYHQW�LQILOWUHU�OD�FRUQpH�j�SDUWLH�GH�VD�SpULSKpULH���

7UDLWHPHQWV
���(Q�FOLHQWqOH

/RUVTXH� GHV� FDXVHV� LQIHFWLHXVHV�� SDUDVLWDLUHV� RX�PpWDEROLTXHV�VRQW�LGHQWLILpHV��LO�IDXW�ELHQ�HQWHQGX�OHV�WUDLWHU��&RQFHUQDQW� OHV� OpVLRQV� HOOHV�PrPHV�� HQ� O
DEVHQFH� GH�GpILFLW�YLVXHO��DXFXQ�WUDLWHPHQW�Q
HVW�HQWUHSULV�
3DU�FRQWUH��VL� OHV� OpVLRQV� LQIODPPDWRLUHV�HW� OHV�YDLVVHDX[�TXL�O
DFFRPSDJQHQW�JrQHQW�OD�YLVLRQ��XQ�WUDLWHPHQW�HVW�LQVWDXUp��6HORQ�OH�FDV��LO�SHXW�rWUH�FKLUXUJLFDO�RX�PpGLFDO��'DQV� FHUWDLQV� FDV� GH� G\VWURSKLHV� HQGRWKpOLDOHV�� XQH�JUHIIH�FRUQpHQQH�SHXW�rWUH�HQYLVDJpH��

���(Q�pOHYDJH/HV� PDODGLHV� j� VXSSRUW� JpQpWLTXH� FRQVWLWXHQW� XQ� PRWLI�OpJLWLPH� GH� UpIRUPH� GHV� UHSURGXFWHXUV�� /
pOHYHXU�� ORUVTX
LO�VRXSoRQQH�RX�HVW�LQIRUPp�GH�O
LGHQWLILFDWLRQ�GH�FHV�SDWKRORJLHV�FKH]� GHV� FKLHQV� LVVXV� GH� VRQ� pOHYDJH�� QH� SHXW�UDLVRQQDEOHPHQW� SDV� FRQWLQXHU� j� HQWUHWHQLU� OHV� OLJQpHV�FRQFHUQpHV��4XH� O
pOHYHXU�VRLW� LQIRUPp�RX�QRQ�� LO�V
DJLW�GH� WRXWH� IDoRQ�G
XQ� YLFH� FDFKp� GRQW� O
DFTXpUHXU� HVW� ELHQ� YLFWLPH�� 6DQV�OLPLWDWLRQ� GH� WHPSV�� GqV� TX
LO� HQ� SUHQG� FRQQDLVVDQFH��O
DFKHWHXU� VHUDLW� IRQGp� j� HQWDPHU� XQH� GpPDUFKH� DPLDEOH� RX�FRQWHQWLHXVH� V
LO� SHXW� pWDEOLU� DYRLU� VXEL� XQ� SUpMXGLFH� HW� VL�O
RULJLQH�GX� WURXEOH�HVW�DQWpULHXUH�j� OD�YHQWH��'DQV� OH�FDV�TXL�QRXV� LQWpUHVVH�� XQH� DIIHFWLRQ� RFXODLUH� ELODWpUDOH�� G
RULJLQH�JpQpWLTXH�HW� j� WUDQVPLVVLRQ�KpUpGLWDLUH�� V
DFFRPSDJQDQW� G
XQ�GpILFLW� YLVXHO�� WUDQVPLVVLEOH�j� OD�GHVFHQGDQFH�GX�FKLRW�DFKHWp�UpSRQGUDLW�j�FHV�FRQGLWLRQV�,O� VHUDLW� HQ� WRXW� FDV� UDLVRQQDEOH� GH� UHFRPPDQGHU� DX[�pOHYHXUV�GH� FKLHQV�DSSDUWHQDQW j�GHV� UDFHV�GRQW� LO� HVW� pWDEOL�TX
HOOHV� VRQW� VWDWLVWLTXHPHQW� FRQFHUQpHV� SDU� GHV� DIIHFWLRQV�RFXODLUHV��GH�IDLUH�H[DPLQHU�j�OHXUV�IUDLV�OHV�FKLRWV�MXVWH�DYDQW�

OD�YHQWH��SDU�XQ�YpWpULQDLUH�LQVFULW�VXU�OD�OLVWH�WHQXH�j�FHW�HIIHW�SDU� OD� 6RFLpWp� &HQWUDOH� &DQLQH HW� GH� VH� SURWpJHU� DLQVL��SDUWLHOOHPHQW�� GHUULqUH� O
DWWHVWDWLRQ� pWDEOLH� SDU� OH� SUDWLFLHQ��&HWWH� SUpFDXWLRQ� VHUDLW� HQ� RXWUH� XQ� pOpPHQW� DSSUpFLp�IDYRUDEOHPHQW� HQ� FDV� GH� GpPDUFKH� HQ� MXVWLFH� LQLWLpH� SDU� XQ�FOLHQW�PpFRQWHQW�/
pOHYHXU� SHXW� rWUH� WHQWp� GH� VXLYUH� XQ� UDLVRQQHPHQW�VLPSOLVWH��PHWWDQW�HQ�EDODQFH�OHV�FR�WV�G
pOHYDJH��FKDQJHU�OHV�UHSURGXFWHXUV�� H[DPHQ� GHV� FKLRWV�� HW� OH� ULVTXH� GH� UHQFRQWUHU�XQ� FOLHQW� SURFpGXULHU�� 0DLV� FHWWH� DWWLWXGH� QH� V
LQVFULUDLW� SDV�GDQV� XQH� GpPDUFKH� GH� 
SURGXLWV� GH� TXDOLWp
� j� IRUWH� YDOHXU�DMRXWpH�2Q� SRXUUDLW� HQ� RXWUH� V
LQWHUURJHU� VXU� OD� QpFHVVLWp� TX
LO� \�DXUDLW�j�FRQWDFWHU�VSRQWDQpPHQW�OHV�DQFLHQV�DFKHWHXUV�DILQ�GH�OHV� LQIRUPHU�TX
LO�VHUDLW� MXGLFLHX[�GH�QH�SDV�IDLUH�SURFUpHU�OHXU�SURSUH� FKLHQ�� FRPSWH�WHQX� GHV� QRXYHOOHV� LQIRUPDWLRQV� GRQW�O
pOHYHXU�D�HX�FRQQDLVVDQFH�HQWUH�WHPSV��(Q�TXHOTXH�VRUWH�XQ�VXLYL� GH� FOLHQWqOH� RX� SOXW{W� XQ� GHYRLU� G
LQIRUPDWLRQ� GRQW� OHV�IDEULFDQWV� DXWRPRELOHV� V
DFTXLWWHQW�� SRXU� OHXU� SDUW�� DYHF� SOXV�RX�PRLQV�PDXYDLVH�JUkFH�


