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3UpDPEXOH ����������SDJH��,QWURGXFWLRQ
3DUWLH�����4XHVWLRQV�GH�IRQG�VXU�OH�VXMHW�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp ��������$XWRXU�GX�FRQFHSW�GH�UHOLJLRQ3RWHQWLDOLWpV�FXOWXUHOOHV�GH�OD�UHOLJLRQ/¶DPELYDOHQFH�GX�UHOLJLHX[2UGUH�VpFXOLHU��UHOLJLRQ�HW�(WDW/D�UHOLJLRQ�j�O¶pSRTXH�SRVW�PRGHUQH/¶(XURSH��FRQWLQHQW�G¶LPPLJUDWLRQ��XQ�FDV�GH�PLVH�j�O
pSUHXYH�GH�ODGpPRFUDWLH'URLWV�KXPDLQV�HW�UHOLJLRQ
3DUWLH�����'LV�PRL��TXHOOH�HVW�WD�UHODWLRQ�DYHF�OD�UHOLJLRQ�"� �������0LVVLRQ�HW�FRRSpUDWLRQ�DX�GpYHORSSHPHQW&RRSpUDWLRQ�DX�GpYHORSSHPHQW��PLVVLRQ�VpFXODULVpH�HW�GRFWULQH�GXVDOXW/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HQ�WDQW�TXH�SROLWLTXH�JOREDOH�GH�SDL[HW�GH�VROLGDULWp/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HQ�WDQW�TXH�UHQFRQWUH�FXOWXUHOOH'LPHQVLRQV�UHOLJLHXVHV�HW�VSLULWXHOOHV�GH�OD�FRRSpUDWLRQ�DXGpYHORSSHPHQW��HVVDL�GH�FRPSUpKHQVLRQ/D�UHOLJLRQ�HW�OD�VSLULWXDOLWp��WKqPHV�WDERXV�GH�OD�FRRSpUDWLRQ�DXGpYHORSSHPHQW0DQLHU�O¶DPELYDOHQFH
3DUWLH����&RQFOXVLRQV�SRXU�OD�SUDWLTXH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW �������8Q�SUHPLHU�SDV��FODULILHU�HW�FRPPXQLTXHU�QRWUH�SRLQW�GH�YXH7HQLU�FRPSWH�GH�OD�UpDOLWp�VRFLRFXOWXUHOOH�GX�FRQWH[WH3UHQGUH�HQ�FRQVLGpUDWLRQ�OHV�HIIHWV�GH�SURJUDPPHV�GH�GpYHORSSHPHQWVXU�OH�FRQWH[WH�VRFLRFXOWXUHO/H�GLDORJXH�DYHF�OHV�RUJDQLVDWLRQV�SDUWHQDLUHV�VXU�SODFH/HV�SULQFLSHV�GH�EDVH�FRPPXQV�DX[�RUJDQLVDWLRQV�SDUWHQDLUHV,PSXOVLRQV�j�O
LQWHQWLRQ�GHV�GLUHFWLRQV�GH�QRV�LQVWLWXWLRQV4XHVWLRQV�FOpV�SRXU�OH�GLDORJXH�VXU�OHV�SURJUDPPHV
$QQH[H� �������

5HOLJLRQ�HW�VSLULWXDOLWp�GDQV�OD�SUDWLTXH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�WDERX�RX�IDXVVH�SXGHXU"�&LQT�WKqVHV�GH�+DQVSHWHU�)LQJHU³/D�SRUWH�GX�FLHO´��7KqVHV�UpVXPpHV�GH�OD�FRQIpUHQFH�GH�5XGROI�+|JJHU4XHVWLRQQDLUH�±�(YDOXDWLRQ�*HQUH�HW�eJOLVH&RPSOpPHQW�VXU�©�2XWSXW���2XWFRPH�±�,PSDFW�ª
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3UpDPEXOH

/D�UHOLJLRQ�HW� OD�VSLULWXDOLWp�VRQW�GHV�VRXUFHV�GH�YLVLRQV�GX�PRQGH�HW�GH� OD�YLH��FRQVWL�WXHQW�GHV�IRUFHV�G
RUJDQLVDWLRQ�SROLWLTXHV�HW�VRFLDOHV�� UHSUpVHQWHQW�GHV�PR\HQV�GH�FR�KpVLRQ� HW� GH� SRODULVDWLRQ�� JpQqUHQW� GHV� LPSXOVLRQV� HQ� PDWLqUH� GH� VWUXFWXUDWLRQ� GH� ODVRFLpWp�HW�GH�GpYHORSSHPHQW��VHUYHQW�G
LQVWUXPHQWV�GH�UpIpUHQFH�HW�GH�OpJLWLPDWLRQ�SROL�WLTXHV��/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�QH�SHXW�SDV�HQ�FRQVpTXHQFH�VH�SHUPHWWUH�GHIDLUH�O
LPSDVVH�VXU�HOOHV�
/H�WUDYDLO�GH�GpYHORSSHPHQW�HVW�SRXU�XQH�ERQQH�SDUW�XQH�DFWLYLWp�LQWHUFXOWXUHOOH�HW�FHWWHGLPHQVLRQ�D�VRXYHQW�j�IDLUH�DYHF�OD�UHOLJLRQ��1RPEUHX[�VRQW�OHV�LQGLYLGXV�HW�OHV�VRFLpWpVTXL�QH�IRQW�SDV�GH�GLIIpUHQFH�HQWUH�OH�VDFUp�HW�OH�VpFXOLHU��/H�FRQWH[WH�FXOWXUHO�VRFLRUHOL�JLHX[�HVW� WUqV� LPSRUWDQW�HW� LO� IDXW� OH�FRQQDvWUH�HQ�SURIRQGHXU�SRXU�SRXYRLU� IDLUH�GX�ERQWUDYDLO�HQ�PDWLqUH�GH�GpYHORSSHPHQW��/HV�YDOHXUV�UHOLJLHXVHV�HW�VSLULWXHOOHV�IDYRULVDQW�OHGpYHORSSHPHQW�V
H[SULPHQW�DX[�QLYHDX[�GX�FRPSRUWHPHQW� LQGLYLGXHO�HW�FROOHFWLI��/j�R�OD�UHOLJLRQ�HW�OD�VSLULWXDOLWp�VRQW�HQUDFLQpHV�GDQV�OH�TXRWLGLHQ�GHV�JHQV�HW�GHV�VRFLpWpV�HOOHV�SHXYHQW�DSSRUWHU�XQH�FRQWULEXWLRQ� LPSRUWDQWH�DX�GpYHORSSHPHQW�GXUDEOH�HW�DXVVLUHQIRUFHU�OD�FXOWXUH�GX�GLDORJXH�
0DLV�OD�UHOLJLRQ�HW�OD�VSLULWXDOLWp�VRQW�DXVVL�GHV�IDFWHXUV�GH�ULVTXHV�TXDQG�HOOHV�VRQW�LQV�WUXPHQWDOLVpHV�j�O
RFFDVLRQ�GH�OXWWHV�SRXU�OH�SRXYRLU�RX�FRPPH�IDFWHXU�TXL�LQIOXHQFH�GHVUDSSRUWV�GH�IRUFH�±�QRWDPPHQW�GDQV�GHV�VLWXDWLRQV�G
LQVpFXULWp�VRFLDOH�RX�G
DOLpQDWLRQVRFLRFXOWXUHOOH��/
DFFDSDUHPHQW�GH� OD� UHOLJLRQ�HW�GH� OD� VSLULWXDOLWp�j�GHV� ILQV�SROLWLTXHV�OHV� DWWDTXHV� FRQWUH� OD� WROpUDQFH�� OHV� VpSDUDWLRQV� HW� GpOLPLWDWLRQV� FRQIOLFWXHOOHV� HQWUHJURXSHV�GH�SRSXODWLRQ�IRQGpHV�VXU�GHV�PRWLIV�UHOLJLHX[�FRQVWLWXHQW�GHV�GDQJHUV�SRXU�OHGpYHORSSHPHQW�HW�OD�SDL[��4XDQG�RQ�Q
HVW�SOXV�SUqV�j�GLDORJXHU�VH�FUHXVHQW�SHX�j�SHXGHV�IRVVpV�
/HV�RUJDQLVDWLRQV�UHOLJLHXVHV�MRXHQW�GDQV�TXDQWLWp�GH�VLWXDWLRQV�XQ�U{OH�QRQ�QpJOLJHDEOHHQ�WDQW�TXH�SUHVWDWDLUHV�GH�VHUYLFHV�HW�VWUXFWXUHV�G
DFFXHLO�VRFLDOHV��RX�HQFRUH�HQ�WDQWTXH� IRUFHV� UpHOOHV� GH� O
DUFKLWHFWXUH� VRFLDOH�� /HV� RUJDQLVDWLRQV� TXL� RQW� XQH� DVVLVH� UHOL�JLHXVH�SHXYHQW�rWUH��SDUWRXW�GDQV� OH�PRQGH��GHV�DFWHXUV�HW� GHV�SDUWHQDLUHV�SRXU�GHVVHFRXUV�G
XUJHQFH��GHV�WkFKHV�GH�UHFRQVWUXFWLRQ�HW�GHV�DFWLYLWpV�GH�GpYHORSSHPHQW�
'DQV�FH�FRQWH[WH�� OD�''&�DLQVL�TXH� OHV�°XYUHV�G
HQWUDLGH�HW� OHV�21*�GH�GpYHORSSH�PHQW�VXLVVHV�VH�VRQW�HQJDJpHV�HQ������GDQV�XQ�SURFHVVXV�GH�UpIOH[LRQ�VXU�OH�U{OH�HW�ODVLJQLILFDWLRQ� GH� OD� UHOLJLRQ� HW� GH� OD� VSLULWXDOLWp� GDQV� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW�/HXU�REMHFWLI�pWDLW�G
pODERUHU�XQ�pYHQWDLO�GHV�GLIIpUHQWHV�GLPHQVLRQV�GH�FHWWH�WKpPDWLTXHHW�GH�VD�FRPSOH[LWp��(Q�SOXV� LO� V¶DJLVVDLW�G
HQ� WLUHU�GHV�pOpPHQWV�G
DSSUpFLDWLRQ�HW�GHVFULWqUHV�GH�TXDOLWp�SRXU�DERUGHU�OHV�SRWHQWLHOV�HW�OHV�ULVTXHV�GH�OD�UHOLJLRQ�HW�GH�OD�VSLUL�WXDOLWp�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�
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/D�SUpVHQWH�SXEOLFDWLRQ�HVW�OH�UpVXOWDW�GH�FH�SURFHVVXV�GH�UpIOH[LRQ��'pOLEpUpPHQW�FRQ�oXH�FRPPH�XQ�GRFXPHQW�GH�UpIOH[LRQ�HW�GH�WUDYDLO��HOOH�LQYLWH�j�OD�GLVFXVVLRQ�GDQV�OH�EXWGH�UHQIRUFHU�O
pWDW�GHV�H[SpULHQFHV�HW�GX�VDYRLU�VXU�OH�U{OH�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXD�OLWp���DLQVL�TXH�VXU�OD�PDQLqUH�GH�OHV�WUDLWHU���GDQV�OH�GpEDW�VXU�OHV�TXHVWLRQV�QRUPDWLYHV�VWUDWpJLTXHV�HW�RSpUDWLRQQHOOHV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HW�GH�O
DLGH�KXPD�QLWDLUH�

:DOWHU�)XVW'LUHFWHXU�GH�OD�'LUHFWLRQ�GX�GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ
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,QWURGXFWLRQ

/D�UHOLJLRQ�HW�OD�VSLULWXDOLWp�VHUDLHQW�HOOHV�WDERX�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW"�7HOOH� HVW� OD� TXHVWLRQ� TXL� D� GpWHUPLQp� XQ� SURFHVVXV� GH� UpIOH[LRQ� HQWDPp� HQ� DXWRPQH����� ORUV�GH� OD� UHQFRQWUH�TXL� UpXQLW�GHX[� IRLV�SDU�DQ� OD�''&�HW� OHV�°XYUHV�G
HQWUDLGHVXLVVHV��1RXV�VRPPHV�SDUWLV�GH�OD�FRQVWDWDWLRQ�TXH�OD�UHOLJLRQ�HW�OD�VSLULWXDOLWp��IDFWHXUVVRFLDX[� FXOWXUHOV� LPSRUWDQWV�� UHVWDLHQW� FRPPH� WHOV� ODUJHPHQW� H[FOXHV� DXVVL� ELHQ� GHVGLVFXVVLRQV�VSpFLDOLVpHV�TXH�GHV�SURJUDPPHV�FRQFUHWV�GH� OD�FRRSpUDWLRQ�DX�GpYHORS�SHPHQW��
/D�UHQFRQWUH�FRQILUPD�FHW�pWDW�GH�FKRVHV��/HV�SDUWLFLSDQWV�pODERUqUHQW�FHUWHV�XQ� ODUJHLQYHQWDLUH�GH�WKqPHV�VH�UDSSRUWDQW�j�FH�VXMHW�PDLV�pYLWqUHQW�G
DERUGHU�OHV�TXHVWLRQV�GHO
LPSRUWDQFH� GH� OD� UHOLJLRQ� GDQV� OD� SUDWLTXH� GH� OHXUV� RUJDQLVDWLRQV�� 0DQLIHVWHPHQW�� OHWKqPH�GX� MRXU� WRXFKDLW� XQH� ]RQH�PHQWDOH� WDERX��8QH� SKDVH� GH� UpIOH[LRQ� SOXV� ORQJXHV
LPSRVDLW��/D�6HFWLRQ�21*�GH�OD�''&�GpFLGD�SDU�FRQVpTXHQW�GH�FRQWLQXHU�j�UpIOpFKLUDX[�TXHVWLRQV�GH�O
LPSRUWDQFH�HW�GX�U{OH�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp�HQ�FROODERUD�WLRQ�pWURLWH�DYHF�OHV�°XYUHV�G
HQWUDLGH�HW�HOOH�FKDUJHD�OD�FRQVXOWDQWH�$QQH�0DULH�+ROHQ�VWHLQ�GH�GLULJHU�OH�SURFHVVXV�GH�UpIOH[LRQ�
/HV�SDUWLFLSDQWV�±YHQXV�G
21*��G
°XYUHV�G
HQWUDLGH�HW�GH�OD�''&��V
RFFXSqUHQW��ORUV�GHFLQT�DWHOLHUV�GH�WUDYDLO�TXL�HXUHQW�OLHX�DX�FRXUV�GH�O
DQQpH�������GHV�WKqPHV�VXLYDQWV�

• 5HOLJLRQ�HW�VSLULWXDOLWp�GDQV�XQH�FRPSUpKHQVLRQ�JOREDOH�GH�OD�FRRSpUD�WLRQ�DX�GpYHORSSHPHQW
• 5HOLJLRQ� HW� VSLULWXDOLWp� HQ� WDQW� TX
LPSRUWDQWV� IDFWHXUV� VRFLRFXOWXUHOV� �2EVHUYDWLRQ�GH�OHXUV�LQFLGHQFHV�GDQV�OH�FRQWH[WH�GH�SURMHWV�HW�GH�SUR�JUDPPH� �� &RQVpTXHQFHV� SRXU� OHV� SDUWHQDULDWV� GH� SURJUDPPH� HW� ODJHVWLRQ�GX�F\FOH�GH�SURMHW��3&0�
• 4XHVWLRQV�GpWHUPLQDQWHV�SRXU�OHV�GLDORJXHV�VXU�OHV�SURJUDPPHV�

$YHF�VRQ�GRFXPHQW�GH�EDVH��6lNXODUH�2UGQXQJ��6WDDWVYHUVWlQGQLV�XQG�5HOLJLRQ�� �2U�GUH�VpFXOLHU�� FRPSUpKHQVLRQ�GH� O
eWDW�HW� UHOLJLRQ����0DWWKLDV�6FKQ\GHU�� DQFLHQ�FROODER�UDWHXU�GH�OD�6HFWLRQ�21*��D�IRXUQL�HQ�RXWUH�XQH�FRQWULEXWLRQ�LPSRUWDQWH�j�OD�GLVFXVVLRQ�

                                           
��(Q�UpIpUHQFH�j��6SLULWXDOLW\��D�'HYHORSPHQW�7DERR���GH�.XUW�$ODQ�9HU�%HHN�GDQV��'HYHORSPHQW�LQ�3UDFWLFH��YROXPH����QXPpUR����IpYULHU������
��$YHF�GHV�H[FHSWLRQV�GDQV�OD�FRRSpUDWLRQ�PLVVLRQQDLUH�HW�SDVWRUDOH�GHV�°XYUHV�G
HQWUDLGH�FRQIHVVLRQQHOOHV�
��0DWWKLDV�6FKQ\GHU��6lNXODULVLHUXQJ��6WDDWVYHUVWlQGQLV�XQG�5HOLJLRQ��5DKPHQEHGLQJXQJHQ�GHU�(=$��&RSLHV�pOHF�WURQLTXHV�j�GLVSRVLWLRQ�DXSUqV�GH�OD�6HFWLRQ�21*�''&�
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/HV�UpVXOWDWV�GX�SURFHVVXV�GH�UpIOH[LRQ���TXL�D�GXUp�GHX[�DQV���VRQW�SUpVHQWpV�LFL�j�WLWUHG
pWDW�SURYLVRLUH�GHV�H[SpULHQFHV�HW�GX�VDYRLU�� ,O�V¶DJLW�PDLQWHQDQW�GH� OHV� UpYLVHU�HW�GHOHV�DSSURIRQGLU�DYHF�QRV�SDUWHQDLUHV�HQ� OHV�VRXPHWWDQW�j� OD�GLVFXVVLRQ�HW�HQ� OHV�FRQ�IURQWDQW�j�OD�SUDWLTXH�
/D�TXHVWLRQ�FHQWUDOH�j�ODTXHOOH�QRXV�QRXV�DWWDFKHURQV�ORUV�GH�OD�SRXUVXLWH�GH�QRWUH�WUD�YDLO�SRUWH�VXU�O
DPELYDOHQFH�GX�UHOLJLHX[��/D�UHOLJLRQ�HW�OD�VSLULWXDOLWp�VRQW�GH�SXLVVDQWHVpQHUJLHV� VRFLRFXOWXUHOOHV�TXL� HQJHQGUHQW�PRWLYDWLRQ��DSSURFKH� JOREDOH�� SDUWLFLSDWLRQ� HWGXUDELOLWp��(Q�PrPH�WHPSV�WRXWHIRLV�� OHV�UHVVRXUFHV�VSLULWXHOOHV�HW�PDWpULHOOHV�GH�FRP�PXQDXWpV�GH�IRL�VRQW�H[SRVpHV�DX�ULVTXH��LQWHUQH�HW�H[WHUQH��GH�O
DEXV�GH�SRXYRLU�HW�GHO
LQVWUXPHQWDOLVDWLRQ��$XVVL�FRQWLQXHURQV�QRXV�j�DSSURIRQGLU��j�SDUWLU�G
pWXGHV�GH�FDV�HWHQ�FROODERUDWLRQ�DYHF�OHV�°XYUHV�G
HQWUDLGH�HW�OHXUV�SDUWHQDLUHV��OD�SRVVLELOLWp�G¶DERUGHUFHWWH�DPELYDOHQFH�DYHF�FUpDWLYLWp�HW�EDVp�VXU�OHV�SULQFLSHV�GX�SDUWHQDULDW�
1RXV�UHPHUFLRQV�WRXV�QRV�FROOqJXHV�GHV�21*��GHV�°XYUHV�G
HQWUDLGH�HW�GH�OD�''&�TXLRQW�SULV�SDUW�j�QRV�UHFKHUFKHV�HW�GLVFXVVLRQV�SRXU�OHXU�DFWLYH�FROODERUDWLRQ�HW�QRXV�QRXVUpMRXLVVRQV�GpMj�GH�OD�FROODERUDWLRQ�IUXFWXHXVH�TXL�VH�GHVVLQH�DYHF�OHV�pWDSHV�j�YHQLU�&H� IDLVDQW��QRXV�Q
RXEOLRQV�SDV� OHV�PHPEUHV�GX�JURXSH�G
DFFRPSDJQHPHQW��TXL�VDQVUHOkFKH�QRXV�RQW�HQJDJpV�j� UpH[DPLQHU�G
XQ�°LO�FULWLTXH� OHV� UpVXOWDWV�REWHQXV��HW� OHXUDGUHVVRQV�XQ�PHUFL�WRXW�SDUWLFXOLHU�

%HUQH��IpYULHU�����
.RQUDG�6SHFNHU&KHI�GH�OD�6HFWLRQ�21*��''&
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3DUWLH����4XHVWLRQV�GH�IRQG�VXU�OH�VXMHW�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp

1RXV�QH�SRXYRQV�SDUOHU�GH�PDQLqUH�VDWLVIDLVDQWH�GH�OD�VLJQLILFDWLRQ�GH�OD�UHOLJLRQ�HW�GHOD�VSLULWXDOLWp�GDQV�OH�GRPDLQH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�TXH�VL�QRXV�YR\RQVj�SHX�SUqV�FODLU�FRQFHUQDQW�TXHOTXHV�TXHVWLRQV�IRQGDPHQWDOHV�
• GH� TXHOOH� FRPSUpKHQVLRQ� GH� OD� UHOLJLRQ� SDUWRQV�QRXV� FRPSWH� WHQX�� KLVWRULTXHPHQWSDUODQW��GH�OD�FKDUJH�G
HXURFHQWULVPH�TXL�SqVH�VXU�OD�QRWLRQ�GH��UHOLJLRQ�"
• FRPPHQW� XVRQV�QRXV� GHV� SRWHQWLDOLWpV� FXOWXUHOOHV� pYLGHQWHV� GH� OD� UHOLJLRQ� HW� GH� ODVSLULWXDOLWp� HQ� WHQDQW� FRPSWH�� G¶XQ� F{Wp�� GX� GDQJHU� GH� OHV� LQVWUXPHQWDOLVHU� HW�� GHO¶DXWUH��GH�OHXU�DFFRUGHU�XQ�IDX[�UHVSHFW"
• G¶R��YLHQW�OD�SURIRQGH�DPELYDOHQFH�GX�UHOLJLHX[�TXL�RVFLOOH�HQWUH�OD�UpVLVWDQFH�j�O¶DEXVGH�SRXYRLU�HW� OD�UpFHSWLYLWp�GHV�UHOLJLRQV�HW�GH� OHXUV�DGKpUHQWV�DX[�WRWDOLWDULVPHV�HWDX[�IRQGDPHQWDOLVPHV�TXL�YD�MXVTX
j�OHV�SRXVVHU�j�VRXWHQLU�GHV�FRPSRUWHPHQWV�EHO�OLTXHX["
• VRPPHV�QRXV� VXIILVDPPHQW� FRQVFLHQWV� GX� IDLW� TXH� QRWUH� FRQFHSWLRQ� GHV� UHODWLRQVHQWUH�OD�UHOLJLRQ�HW�O
eWDW�WHOOHV�TX¶HOOHV�VRQW�DQFUpHV�GDQV�QRWUH�FRQVWLWXWLRQ�HVW�OH�Up�VXOWDW�G¶XQ�FKHPLQ�SDUWLFXOLHU�RXHVW�HXURSpHQ"
• TXHOOHV�FRQVpTXHQFHV�WLURQV�QRXV�GH�OD�SDUWLFXODULWp�KLVWRULTXH�GH�QRWUH�PRGqOH�G
RU�JDQLVDWLRQ�RXHVW�HXURSpHQ�FRQFHUQDQW�OHV�eJOLVHV�HW�O
eWDW�HQ�YXH�QRQ�VHXOHPHQW�GXGLDORJXH�DYHF�QRV�SDUWHQDLUHV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��PDLV�DXVVL�GHVVWUXFWXUHV�GH�QRWUH�SURSUH�VRFLpWp�SRVW�PRGHUQH�PDUTXpH�SDU�O¶LPPLJUDWLRQ"
• GDQV�TXHOOH�PHVXUH�SRXYRQV�QRXV�GpFODUHU�YDOHXUV�REOLJDWRLUHV� OHV�DFTXLV�GH�QRWUHRUGUH�VpFXOLHU��SDUPL�OHVTXHOV�OH�GpYHORSSHPHQW�GHV�GURLWV�KXPDLQV�GDQV�OD�FRRSp�UDWLRQ�DX�GpYHORSSHPHQW"

$XWRXU�GX�FRQFHSW�GH�UHOLJLRQ
/H�PRW� UHOLJLRQ� Q
DSSDUDvW� SDV� GDQV� OHV� ODQJXHV� EDQWRXHV�� HW� VLWRXWHIRLV� RQ� OH� UHQFRQWUH�� FHOD� HVW� SUREDEOHPHQW� G�� DX� SURVpO\�WLVPH� PXVXOPDQ� RX� FKUpWLHQ�� 'H� 5RVQH\� �XQ� MpVXLWH� EHOJH�� HQGRQQH�XQ�MROL�H[HPSOH�DYHF�OH�WHUPH��HEDVL��HPSUXQWp�j�OD�ODQJXHGXDOD�� TXH� O
RQ� WUDGXLW� DXMRXUG
KXL� SDU� UHOLJLRQ��/H� WHUPH� GpVLJQHSRXUWDQW� XQ� IRXODUG� GH� VRLH� GRQW� OHV� FKUpWLHQQHV� VH� FRXYUHQW� ODWrWH� TXDQG� HOOHV� HQWUHQW� GDQV� XQH� pJOLVH�� &
HVW� GRQF� FODLUHPHQWVHXOHPHQW�DX�FRQWDFW��DYHF�OH�FKULVWLDQLVPH�TXH�OH�WHUPH��HEDVL��DpWp�HPSOR\p�GDQV�OH�VHQV�GH��UHOLJLRQ��
$O�,PIHOG�GDQV�(QWZLFNOXQJVSROLWLN�������������
S�����
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$YDQW�WRXW��XQH�PLVH�HQ�JDUGH�TXH�QRXV�WLURQV�GH�OD�³7KHRORJLVFKH�5HDOHQ]\NORSlGLH´�/H� WHUPH�GH� UHOLJLRQ� �� FRQFHSW� FHQWUDO�GH� FH�GRFXPHQW�GH� UpIOH[LRQ�HW� GH� WUDYDLO� �� HVWKLVWRULTXHPHQW�HPSUHLQW�G¶HXURFHQWULVPH��'DQV�OD�SOXSDUW�GHV�ODQJXHV�GHV�FXOWXUHV�QRQHXURSpHQQHV��FH�FRQFHSW�HVW�GpILQL�GH�PDQLqUH�GLIIpUHQWH���WDQW�GX�SRLQW�GH�YXH�VpPDQ�WLTXH�TXH�GX�SRLQW�GH�YXH�GX�FRQWHQX��$LQVL�LO�Q¶H[LVWH�SDV�GH�FRQFHSW�GH�OD�UHOLJLRQ�TXLVRLW�YDODEOH�SRXU�OHV�GLIIpUHQWHV�FXOWXUHV��
/¶pSLVRGH�VXLYDQW�SHXW� LOOXVWUHU�FH�SRLQW��XQ�VRFLRORJXH�GHV� UHOLJLRQV�PHQDLW� XQH� LQWHU�YLHZ�GDQV�OH�FDGUH�G¶XQ�SURMHW�GH�UHFKHUFKH�VXU�³OD�UHOLJLRQ�HW�OD�PRGHUQLVDWLRQ�j�6LQJD�SRXU´�DYHF�XQH�MHXQH�,QGLHQQH��LVVXH�G¶XQH�IDPLOOH�EUDKPDQH�HW�HQUDFLQpH�GDQV�OD�WUDGL�WLRQ�KLQGRXH��¬�OD�ILQ�GH�O¶HQWUHWLHQ��FHWWH�SHUVRQQH� OXL�GLW�HQ�DQJODLV�� ³<RX�KDYH�DVNHGPH�WR�WHOO�\RX�KRZ�,�XQGHUVWDQG�P\VHOI�DV�D�+LQGX��,�KDYH�UHVSRQGHG�WR�WKLV�UHTXHVW�WRP\�YHU\�EHVW��%XW��SOHDVH��GR�QRW�XQGHUVWDQG�DOO�WKDW�DV�LI�,�KDYH�WDONHG�WR�\RX�DERXW�P\¶UHOLJLRQµ��,�KDYH�SDVVHG�WKURXJK�D�:HVWHUQ�V\VWHP�RI�HGXFDWLRQ�KHUH�LQ�6LQJDSRUH��DQG�,WKLQN�,�NQRZ�TXLWH�ZHOO�KRZ�\RX�:HVWHUQ�SHRSOH�DUH�XVHG�WR�WKLQN�DERXW�PDQ�DQG�*RGDQG�DERXW� µUHOLJLRQµ��6R� ,� WDONHG� WR�\RX�DV� LI� µ+LQGXLVPµ�ZHUH�P\� µUHOLJLRQµ�� VR� WKDW� \RXPD\�EH�DEOH� WR�XQGHUVWDQG�ZKDW� ,�PHDQ�� ,I� \RX�ZHUH� D�+LQGX� \RXUVHOI�� ,� ZRXOG� KDYHWDONHG�WR�\RX�LQ�TXLWH�D�GLIIHUHQW�IDVKLRQ��DQG�,�DP�VXUH�ERWK�RI�XV�ZRXOG�KDYH�ODXJKHGDERXW�WKH�LGHD�WKDW�VRPHWKLQJ�OLNH�µ+LQGXLVPµ�GRHV�HYHQ�H[LVW��3OHDVH��GRQ¶W�IRUJHW�WKLVZKHQ�DQDO\VLQJ�DOO�WKH�VWXII�\RX�KDYH�RQ�\RXU�WDSH³���´
/D�SUDWLTXH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�GRLW�SDU�FRQVpTXHQW�FRPSWHU�DYHF�GHVFRQFHSWLRQV�GHV� UHODWLRQV�HQWUH� OD� UHOLJLRQ�HW� OD�FXOWXUH�ELHQ�SOXV�FRPSOH[HV�TXH�QH� OHVXJJqUHQW�QRV� FRQFHSWV�RFFLGHQWDX[� HW� QRWUH� ODQJDJH��'DQV� OD� FRRSpUDWLRQ� DYHF� GHVSDUWHQDLUHV��HW�DFWHXUV��GX�GpYHORSSHPHQW��QRXV�QH�GHYULRQV�SDV�SDUWLU�GH�O¶LGpH�TXH�OHIDFWHXU�UHOLJLRQ�SHXW�rWUH�LVROp�GX�FRQWH[WH�JpQpUDO�GH�YLH�
$YHF�OD�SUXGHQFH�TXH�UHTXLHUW�OD�FRPSUpKHQVLRQ�HXURFHQWUpH�UHVWULFWLYH�GH�OD�UHOLJLRQ�HWGH�OD�UHOLJLRVLWp��QRXV�SURSRVRQV�GH�FHV�WHUPHV�OD�SDUDSKUDVH�VXLYDQWH��TXL�VH�EDVH�VXUO¶pWDW�GH�OD�WKpRULH�UHOLJLHXVH�DFWXHOOH��/HV�UHOLJLRQV��UpSRQGHQW�DX[�TXHVWLRQV�H[LVWHQWLHOOHV�GHV�rWUHV�KXPDLQV��&HV�UpSRQVHV
                                           
��&RPSDUH]�DYHF�+DQV�0LFKDHO�+DXVVLJ��³'HU�5HOLJLRQVEHJULII�LQ�GHQ�5HOLJLRQHQ´��3KLOR��%HUOLQ�HW�0D\HQFH��������S��HW����
��³9RXV�P¶DYH]�GHPDQGp�GH�YRXV�H[SOLTXHU�FRPPHQW�MH�PH�VLWXH�HQ�WDQW�TX¶KLQGRXH��-¶DL�UpSRQGX�j�YRWUH�GHPDQGH�OHPLHX[�SRVVLEOH��0DLV��V¶LO�YRXV�SODvW��QH�FRPSUHQH]�SDV�FHOD�FRPPH�VL�MH�YRXV�DYDLV�SDUOp�GH�µPD�UHOLJLRQ¶��-¶DL�SDVVpSDU�OH�V\VWqPH�G¶pGXFDWLRQ�RFFLGHQWDOH�LFL�j�6LQJDSRXU��HW�MH�SHQVH�FRQQDvWUH�DVVH]�ELHQ�FRPPHQW�YRXV��OHV�2FFLGHQ�WDX[��rWHV�KDELWXpV�j�SHQVHU�HQ�FH�TXL�FRQFHUQH�O¶KRPPH�HW�'LHX��HW�DXVVL�OD�µUHOLJLRQ¶��$LQVL��MH�YRXV�DL�SDUOp�FRPPHVL�O
KLQGRXLVPH¶�pWDLW�PD�UHOLJLRQ�SRXU�TXH�YRXV�SXLVVLH]�FRPSUHQGUH�FH�TXH�MH�YHX[�GLUH��6L�YRXV�pWLH]�KLQGRX�YRXV�PrPH��MH�YRXV�DXUDLV�SDUOp�GH�IDoRQ�WUqV�GLIIpUHQWH�HW�MH�VXLV�V�UH�TXH�QRXV�DXULRQV�FRQYHQX�TXH�TXHOTXH�FKRVHFRPPH�O¶KLQGRXLVPH�Q¶H[LVWH�PrPH�SDV��6¶LO�YRXV�SODvW��Q¶RXEOLH]�SDV�FHFL�TXDQG�YRXV�DQDO\VHUH]�WRXW�FH�TXH�YRXVDYH]�HQUHJLVWUp�VXU�YRWUH�FDVVHWWH�ª7LUp�GH��³5HOLJLRQ��HLQH�HXURSlLVFK�FKULVWOLFKH�(UILQGXQJ"�%HLWUlJH�HLQHV�6\PSRVLXPV�DP�+DXV�GHU�.XOWXUHQ�GHU�:HOWLQ�%HUOLQ��eG��+DXVVLJ�HW�DXWUHV��%HUOLQ�������S�����
���3DUWHQDLUHV��RUJDQLVDWLRQV�SDUWHQDLUHV�VXU�SODFH��ORFDOHV��DXVVL�ELHQ�21*�TX
RUJDQLVDWLRQV�GH�EDVH�
��$FWHXUV��EpQpILFLDLUHV��JURXSHV�FLEOHV�GHV�SURMHWV�GH�GpYHORSSHPHQW�
���'¶DSUqV��6|OLQJ��&DVSHU��*RWWHVLQVWLQNW��%DXVWHLQH�I�U�HLQH�HYROXWLRQlUH�5HOLJLRQVWKHRULH��7KqVH�GH�GRFWRUDW�*LHVVHQ������
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VRQW�LQWHUQDOLVpHV�VRXV�IRUPH�GH�UHOLJLRVLWp��HW�UHVXUJLVVHQW�ORUVTX¶XQ�GLDORJXH�V¶LQVWDOOHHQWUH�OHV�pEDXFKHV�GH�VHQV�TX¶HOOHV�FRQWLHQQHQW�HW�OHV�EHVRLQV�KXPDLQV��2Q�SHXW�GLVWLQ�JXHU�WURLV�FDUDFWpULVWLTXHV�
�� /D�UHOLJLRVLWp�D�WUDLW�DX�QRQ�pYLGHQW��/HV�SUDWLTXHV�UHOLJLHXVHV�UHSUpVHQWHQW�TXHOTXHFKRVH�TXL�Q
HVW�SDV�GLUHFWHPHQW�DFFHVVLEOH�GDQV�OH�TXRWLGLHQ�HW��SDU�Oj�PrPH��IDVFL�QHQW��� %LHQ�TXH�OD�UHOLJLRVLWp�DLW�j�IDLUH�DYHF�FH�TXL�HVW�LQDFFHVVLEOH��HOOH�YLW�GH�O¶LQWHUDFWLRQHW� GH� OD� FRPPXQLFDWLRQ� HQWUH� FUR\DQWV�� /D� FRPPXQLFDWLRQ� UHOLJLHXVH� HVW� WRXMRXUVO¶LQWHUIDFH�GH�GHX[�QLYHDX[�� OHV� UHODWLRQV�GH� O
KXPDLQ�DYHF� O¶LQYLVLEOH�G
XQH�SDUW��HWOHV�VLJQDX[�pPLV��SDU�O
LQYLVLEOH��YHUV�XQH�VRFLpWp�GDQV�XQH�VLWXDWLRQ�FRQFUqWH�G
DX�WUH�SDUW��&
HVW�Oj�OH�SURSUH�GHV�UHOLJLRQV��� &KDTXH� UHOLJLRQ� SUpWHQG� j� XQ� VpULHX[� SDUWLFXOLHU�� VH� YHXW� SUpRFFXSDWLRQ� VXSUrPH�³XOWLPDWH�FRQFHUQ´���³/D�UHOLJLRQ�HVW�FH�TXL�PH�FRQFHUQH�DEVROXPHQW�´��3��7LOOLFK���/HFUR\DQW�QH�SHXW�V¶\�VRXVWUDLUH��j�WHO�SRLQW�TXH�GDQV�FHUWDLQHV�FLUFRQVWDQFHV�HOOH�SHXWOH�SRXVVHU�MXVTX¶j�OD�PRUW�
'DQV�FH�FRQWH[WH� LO�HVW� UHFRPPDQGp�GH�VH� UpIpUHU�j� OD�FRQIpUHQFH�GH�5XGROI�+|JJHU�/¶DXWHXU�OD�FRPSUHQG�FRPPH�XQH�DLGH�j�OD�FRPSUpKHQVLRQ�GHV�GLPHQVLRQV�UHOLJLHXVHVHW�VSLULWXHOOHV�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW���

$SSRUWV�FXOWXUHOV�GH�OD�UHOLJLRQ
/D�UHOLJLRQ�HW�OD�VSLULWXDOLWp�FRQWULEXHQW�VXU�SOXVLHXUV�SODQV�GH�PDQLqUH�VXEVWDQWLHOOH�j�ODSURGXFWLRQ�FXOWXUHOOH��VRLW�
�� j�OD�FUpDWLRQ�GH�VHQV�PpWDSK\VLTXH�HW�DX[�DWWHQWHV�GH�VDOXW��PDQLqUHV�GH�FURLUH��� DX�IDoRQQHPHQW�GH�OD�YLH�LQGLYLGXHOOH�HW�FROOHFWLYH��F
HVW�j�GLUH�GHV�IDoRQV�GH�YLYUH�GHV�GLIIpUHQWV�PRGHV�GH�SURGXFWLRQ�HW�GH�OD�FXOWXUH�TXRWLGLHQQH��PRGHV�GH�YLH��� j� OD� FUpDWLRQ� GH� YDOHXUV� IRQGDPHQWDOHV� VRFLDOHV� HW� SROLWLTXHV� UpJLVVDQW� OD� YLH� HQFRPPXQDXWp��PDQLqUHV�GH�YLYUH�HQVHPEOH��
3RXU�OD�GLVFXVVLRQ�VXU�OD�VLJQLILFDWLRQ�HW�OH�U{OH�GH�OD�UHOLJLRQ�GDQV�OD�SUDWLTXH�GH�OD�FRR�SpUDWLRQ�DX�GpYHORSSHPHQW�� LO�HVW�XWLOH�GH�VH� UpIpUHU�DX�FRQFHSW�GH�FXOWXUH�GH�7KLHUU\9HUKHOVW��©�/D�FXOWXUH�UpVXPH�OD� WRWDOLWp�GH�WRXWHV� OHV�VROXWLRQV�FUpDWLYHV�TX¶XQ�JURXSHKXPDLQ�WURXYH�SRXU�V¶DGDSWHU�j�VRQ�HQYLURQQHPHQW�QDWXUHO�HW�VRFLDO� ��PDLV�DXVVL�SRXUVDWLVIDLUH�DX[�H[LJHQFHV�HW�DX[�EHVRLQV�GH�O¶kPH��ª��´

                                           
��¬�OD�SODFH�GH�³UHOLJLRVLWp´�QRXV�XWLOLVRQV�OH�FRQFHSW�GH�³VSLULWXDOLWp´�GDQV�OH�SUpVHQW�GRFXPHQW�
���9RLU�DQQH[H��SDJH���
���&HWWH�GpILQLWLRQ�GH�OD�FXOWXUH�VHORQ�7KLHUU\�9HUKHOVW�D�pWp�LQWURGXLWH��ORUV�GX�VpPLQDLUH�GX�������������5XGROI�+|JJHUO¶D�pODUJLH�SDU�OD�PHQWLRQ�GHV�©�H[LJHQFHV�HW�EHVRLQV�GH�O¶jPH�ª�
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/H�UHVSHFW�GHV�FXOWXUHV�HW�GH� OHXUV�DSSRUWV��\�FRPSULV� OD� UHOLJLRQ�HW� OD�VSLULWXDOLWp��GRLWFODLUHPHQW� rWUH� GLIIpUHQFLp� G¶XQ� IDX[� UHVSHFW� GH� WUDGLWLRQV�� OpJLWLPpHV� SDU� GHV� IRQGH�PHQWV�UHOLJLHX[����TXL�HQWUDYHQW� OH�GpYHORSSHPHQW��/RUVTX
HOOHV�V
DSSXLHQW�VXU�GHV� WH[�WHV�IRQGDPHQWDX[�DPELJXV�� OHV�MXVWLILFDWLRQV�UHOLJLHXVHV�GHV�U{OHV�GRPLQDQWV�GHV�KRP�PHV�GDQV�OHV�UHODWLRQV�KRPPHV���IHPPHV�HW�GHV�DWWHLQWHV�DX[�GURLWV�KXPDLQV�GHV�IHP�PHV� �FI�� H[FLVLRQ���GHV� MH�QHV� IDQDWLTXHV�HW�GHV� UHVWULFWLRQV� FRQFHUQDQW� OH� WUDYDLO� SUR�GXFWLI�SHXYHQW�PrPH��GDQV�FHUWDLQHV� FLUFRQVWDQFHV��rWUH� LQVWUXPHQWDOLVpHV�DX� VHUYLFHGH�OXWWHV�SRXU�OH�SRXYRLU�

/D�FXOWXUH�Q¶HVW�SDV�XQ�HQVHPEOH�ILJp�GH�YDOHXUV�HW�GH�SUDWLTXHV�(OOH�HVW�FRQVWDPPHQW� UHFUppH��DX�IXU�HW�j�PHVXUH�TXH� OHV� LQGLYL�GXV�UHPHWWHQW�HQ�TXHVWLRQ��DGDSWHQW�HW�UHGpILQLVVHQW�OHXUV�YDOHXUVHW� OHXUV� SUDWLTXHV� HQ� IRQFWLRQ� GHV� UpDOLWpV� FKDQJHDQWHV� HW� GHVpFKDQJHV�G¶LGpHV���/D�OLEHUWp�FXOWXUHOOH�HVW�OD�IDFXOWp�GRQQpH�DX[�LQGLYLGXV�GH�YLYUH�HWG¶rWUH� FH� TX¶LOV� FKRLVLVVHQW�� HQ� D\DQW� UpHOOHPHQW� OD� SRVVLELOLWp� GHFRQVLGpUHU�G¶DXWUHV�RSWLRQV�©�&XOWXUH�ª�� ©�WUDGLWLRQ�ª� HW� ©�DXWKHQWLFLWp�ª� QH� VRQW� SDV� V\QRQ\�PHV�GH�©�OLEHUWp��FXOWXUHOOH�ª��(OOHV�QH�SHXYHQW�VHUYLU�G¶DOLEL�j�GHVSUDWLTXHV�TXL�SULYHQW� OHV�LQGLYLGXV�GH�O¶pJDOLWp�GHV�FKDQFHV�HW�YLR�OHQW�OHV�GURLWV�GH�O¶KRPPH�±�FRPPH�SULYHU�OHV�IHPPHV�GHV�PrPHVGURLWV�j�O¶LQVWUXFWLRQ�
5DSSRUW�PRQGLDO�VXU�OH�GpYHORSSHPHQW�KXPDLQ������

$X�YX�GH�OD�FRPSOH[LWp�GH�FHWWH�SUREOpPDWLTXH��O¶pWXGH�³&XOWXUHV��6SLULWXDOLW\�DQG�'HYH�ORSPHQW´�GX��:RUOG�)DLWK�'HYHORSPHQW�'LDORJXH���:)''��FRQFOXW��©�&H�TXL�HVW� LPSRU�WDQW�GDQV�XQH�FXOWXUH�Q¶HVW�SDV� OD�SXUHWp��QL�QpFHVVDLUHPHQW�VRQ�DQFLHQQHWp��PDLV� VDFDSDFLWp�j�V¶DGDSWHU�HW�j�rWUH�FUpDWLYH��DLQVL�TX
j�FKRLVLU�SDUPL�OHV�QRPEUHXVHV�LQIOXHQ�FHV�H[WHUQHV�DX[TXHOOHV�HOOH� VH� WURXYH�FRQIURQWpH�HW� j� FKRLVLU� SDUPL�HOOHV��&H�TXL� LP�SRUWH� GDQV� XQH� FXOWXUH�� F¶HVW� VD� FDSDFLWp� j� JpQpUHU� OH� UHVSHFW� GH� VRL�� j� UpVLVWHU� jO¶H[SORLWDWLRQ�HW�j� OD�GRPLQDWLRQ��j�GRQQHU�GX�VHQV�j� FH�TXH� OH�SHXSOH�SURGXLW�HW� FRQ�VRPPH��j�OD�WHUUH��j�OD�OLEHUWp��j�OD�YLH�HW�j�OD�PRUW��j�OD�SHLQH�HW�j�OD�MRLH��/D�FXOWXUH�HVW�HQ�GHUQLqUH�DQDO\VH��FH�TXL�FRQFHUQH�OH�VHQV��&¶HVW�SRXUTXRL�HOOH�HVW�pWURLWHPHQW�OLpH�jOD�VSLULWXDOLWp�ª���
/H�GpYHORSSHPHQW�GXUDEOH�GRLW�GRQF�FRQVFLHPPHQW�V¶DSSX\HU�VXU� OHV�DSSRUWV�FXOWXUHOVGH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp��&HOD�H[LJH�GH�WUDYDLOOHU�DYHF� OHXUV�SRWHQWLDOLWpV��PDLV
                                           
���&I��³,VODP�DQG�GHYHORSPHQW�FRRSHUDWLRQ��6RPH�UHFRPPHQGDWLRQV´�6'&��%HUQH��6XLVVH��&RXUULHO�WRQL�OLQGHU#GH]D�DGPLQ�FK��
���7KLHUU\�9HUKHOVW�ZLWK�:HQG\�7\QGDOH���&XOWXUHV��6SLULWXDOLW\�DQG�'HYHORSPHQW���LQ�³'HYHORSPHQW�DQG�&XOWXUH´�2[IDP�*%�������S���
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DXVVL�G¶rWUH�VHQVLEOH�DX�IDLW�TX¶RQ�SHXW�OHV�LQVWUXPHQWDOLVHU�HW�OHV�PDQLSXOHU��/D�FXOWXUH�FRPPH�OD�UHOLJLRQ��QH�GRLW�SDV�rWUH�UpGXLWH�DX�U{OH�G¶LQVWUXPHQW�SRXU�DWWHLQGUH�Q¶LPSRUWHTXHO�EXW��(OOH�GRLW�SRXYRLU�MRXHU�XQ�U{OH�FRQVWUXFWLI��FRQVWLWXWLI�HW�FUpDWLI���

/·DPELYDOHQFH�GX�UHOLJLHX[
/HV�UHOLJLRQV�HW�FRPPXQDXWpV�GH�FUR\DQWV�SHXYHQW�VH�FRPSRUWHU�HQ�³DQJHV�GH�SDL[´�RXDYRLU� WHQGDQFH�j�DWWLVHU� OHV� FRQIOLWV��&HWWH�DPELYDOHQFH�GX� UHOLJLHX[�©�Q¶HVW� ILQDOHPHQWSDV�VDQV�OLHQ�DYHF�OD�UHODWLRQ�DPELJXs�TXH�OHV�SULQFLSDOHV�UHOLJLRQV�HQWUHWLHQQHQW�DYHF�ODYLROHQFH��7RXWHV�OHV�JUDQGHV�UHOLJLRQV�PRQRWKpLVWHV�FRQQDLVVHQW�GHV�WUDGLWLRQV�TXL�OpJL�WLPHQW�GHV�PR\HQV�GH�FRQWUDLQWH�GDQV�FHUWDLQHV� FLUFRQVWDQFHV��H[LJHQW�GHV� VDFULILFHVGDQV�OHV�FRPEDWV�TX
HOOHV�OLYUHQW�DX�QRP�GH�OHXU�SURSUH�IRL�HW�GLDEROLVHQW�FHX[�TXL�DGKq�UHQW�j�XQH�DXWUH� IRL��/HV�PrPHV� WUDGLWLRQV�FRQWLHQQHQW�VRXYHQW�GHV�pOpPHQWV�TXL�SUR�FODPHQW�O¶LQFRPSDWLELOLWp�HQWUH�OD�YLROHQFH�HW�OD�IRL��GHPDQGHQW�GHV�HIIRUWV�SRXU�IDLUH�Up�JQHU� OD�SDL[�HW�SU{QHQW� OH� UHVSHFW�GHV�DXWUHV�FUR\DQFHV��6L� O¶RQ�VXSSRVH�TXH�GDQV�XQDYHQLU� SURFKH�� OHV� UHOLJLRQV� GX�PRQGH� FRQWLQXHURQW� GH� MRXHU� XQ� U{OH� GDQV� OHV� FRQIOLWVSROLWLTXHV��DORUV�LO�HVW�WHPSV�GH�UHQIRUFHU�OHV�F{WpV�¶FLYLOLVDWHXUV¶�GX�VDFUp�HW�G¶HQWUDYHU�ODF\QLTXH�PDLQPLVH�TXH�GHV�LQVWDQFHV�SROLWLTXHV�SHXYHQW�H[HUFHU�VXU� OXL��ª����&H�TXL�HVWGLW�LFL�GHV�JUDQGHV�UHOLJLRQV�PRQGLDOHV�HW�GH�OHXU�UHODWLRQ�DYHF�OD�YLROHQFH�SHXW�rWUH�Jp�QpUDOLVp�j�O¶HQVHPEOH�GHV�UHOLJLRQV�

�&DU�� OD� WUDQVPLVVLRQ� GH� ©�VHQV�ª� UHOLJLHX[� j� OD� FRP�PXQDXWp�GHV�FUR\DQWV�GpSHQG�IRQGDPHQWDOHPHQW�GH�ODOLEpUDWLRQ�GH�OD�SHQVpH�UHOLJLHXVH�GH�WRXWH�PDQLSXODWLRQ��SROLWLTXH��VRFLDOH�RX�UHOLJLHXVH���SDU�OH�SRXYRLU�
1DVU�+DPLG�$EX�=DLG��VSpFLDOLVWH�GH� OLWWpUDWXUH�HW�SKL�
ORVRSKH�pJ\SWLHQ
/LWHUDWXUQDFKULFKWHQ��RFWREUH�GpFHPEUH�������S����

/HV�UHOLJLRQV��RX�SOXW{W�OHXUV�DGKpUHQWV��GpYHORSSHQW�GLIIpUHQWHV�IRUPHV�GH�UpVLVWDQFHDX[�DEXV�GH�SRXYRLU��(Q�PrPH�WHPSV��HOOHV�VRQW��DYHF�OHXUV�LQVWLWXWLRQV��HOOHV�PrPHVH[SRVpHV�DX[�WHQWDWLYHV�G
DEXV�GH�SRXYRLU��/D�QDWXUH�PrPH�GHV�FRQYLFWLRQV�UHOLJLHXVHVHVW�XQH�VRXUFH�GH�GDQJHU�
• /D� UHOLJLRQ� V
RULHQWH� YHUV� O
DEVROX�� O¶LQFRQGLWLRQQHO�� HW� SHXW� DLQVL� DGRSWHU� GHV� WUDLWV
                                           
����'¶DSUqV�³2XU�FUHDWLYH�GLYHUVLW\´��UDSSRUW�81(6&2�������S������&XOWXUH��³VKRXOG�QRW�EH�LQWHUSUHWHG�LQ�VXFK�D�ZD\�DVWR�FRQILQH�FXOWXUH�WR�WKH�UROH�RI�DQ�LQVWUXPHQW�WKDW�³VXVWDLQV´�VRPH�RWKHU�REMHFWLYH��QRU�VKRXOG�LW�EH�GHILQHG�VR�DV�WRH[FOXGH�WKH�SRVVLELOLW\�WKDW�FXOWXUH�FDQ�JURZ�DQG�GHYHORS�´
���$QGUHDV�+DVHQFOHYHU�³.ULHJVWUHLEHU�XQG�)ULHGHQVHQJHO��'LH�5ROOH�YRQ�5HOLJLRQHQ�XQG�*ODXEHQVJHPHLQVFKDIWHQ�LQEHZDIIQHWHQ�.RQIOLNWHQ´�GDQV��HSG�(QWZLFNOXQJVSROLWLN�������������DYHF�EHDXFRXS�GH�UpIpUHQFHV�ELEOLRJUDSKLTXHV�/
DXWHXU�HVW�XQ�FROODERUDWHXU�VFLHQWLILTXH�j�OD��+HVVLVFKH�6WLIWXQJ�I�U�)ULHGHQV��XQG�.RQIOLNWIRUVFKXQJ���+6).��j)UDQFIRUW�VXU�OH�0DLQ�
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WRWDOLWDLUHV��/HV�UHOLJLRQV�PRQRWKpLVWHV�HQ�SDUWLFXOLHU�RQW�GHV�GLIILFXOWpV�j�IDLUH�OD�GLI�IpUHQFH�HQWUH� OHV� UHYHQGLFDWLRQV�GH� O
DEVROXPHQW�GLYLQ�HW� O
KLVWRULFLWp�GH� O
H[LVWHQFHKXPDLQH�
• /D�FRQYLFWLRQ� UHOLJLHXVH��TXL�VH� UpFODPH�G
XQH�DXWRULWp�DEVROXH�HW�H[FOXVLYH��PqQHSUHVTXH�IRUFpPHQW�j�O
LQWROpUDQFH��DX�SURVpO\WLVPH��DX�]qOH�PLVVLRQQDLUH�HW�j�OD�IRU�PDWLRQ�GH�VHFWHV��/HV�GLIIpUHQWHV�IRUPHV�SDU�OHVTXHOOHV�O
H[FOXVLYLVPH�UHOLJLHX[�SHXWVH�PDQLIHVWHU�VRQW�LQFRPSDWLEOHV�GDQV�OHXUV�FRQVpTXHQFHV�DYHF�OH�SOXUDOLVPH�HW�ODGpPRFUDWLH�
• /D�UHOLJLRQ�SHXW�DXJPHQWHU�O
DJUHVVLYLWp�HW�OHV�WHQGDQFHV�j�OD�YLROHQFH�j�SDUWLU�GH�OD³SOXV�YDOXH�V\PEROLTXH´�TXL�HVW�FRQIpUpH�SDU�©�VDQFWLILFDWLRQ�ª�j�GHV�PRWLYDWLRQV�HWREMHFWLIV�³SURIDQHV´�
• &H�]qOH�SHXW�DXVVL�VHUYLU�j�OpJLWLPHU�O
DEXV�GH�SRXYRLU�HW� MXVWLILHU�GHV�DWWHLQWHV�DX[GURLWV�KXPDLQV�SDU� OD�KLpUDUFKLH�j� O
LQWpULHXU�GHV�RUJDQLVDWLRQV�UHOLJLHXVHV��&RPPHFHOOHV�FL�VRQW�OH�SOXV�VRXYHQW�GRPLQpHV�SDU�GHV�KRPPHV��OHV�TXHVWLRQV�FRQFHUQDQWOHV� UDSSRUWV�KRPPHV� �� IHPPHV�HW� OHV�GURLWV�KXPDLQV�GHV� IHPPHV� UHTXLqUHQW�XQHDWWHQWLRQ�WRXWH�SDUWLFXOLqUH���
&HWWH� IUDJLOLWp� HVW� H[SORLWpH� SDU� GHV� JURXSHV� G
LQWpUrWV� GH� WRXWHV� WHQGDQFHV� GDQV� OHXUDVSLUDWLRQ�DX�SRXYRLU�
• 'HV�VWUDWpJLHV�GH�GRPLQDWLRQ�HQ�TXrWH�G
XQH� LGHQWLWp�SROLWLTXH�SHXYHQW�FpGHU�j� ODWHQWDWLRQ�G
XWLOLVHU�j�OHXU�SURILW�OHV�GLIIpUHQFHV�FXOWXUHOOHV�HWKQLTXHV�HW�UHOLJLHXVHV�
• 2Q�DVVLVWH� j�XQH� UHQDLVVDQFH� GH� O¶DEXV� GX� UHOLJLHX[� GDQV� OHV� DFWLYLWpV� WHUURULVWHVDFWXHOOHV�
• /D�GLUHFWLRQ�GHV�PRXYHPHQWV�IRQGDPHQWDOLVWHV�UpFODPH�XQ�GURLW�DEVROX�j�XQH�VHXOHLQWHUSUpWDWLRQ�UHOLJLHXVH�DX�GpWULPHQW�GH�WRXWHV�OHV�DXWUHV�LQWHUSUpWDWLRQV�HW�PrOH�VRQLQWHUSUpWDWLRQ�j�GHV�REMHFWLIV�GH�SRXYRLU�SROLWLTXH�
eFDUWHU� OD� UHOLJLRQ� HW� OD� VSLULWXDOLWp�GX�GLVFRXUV� HW� GH� OD� SUDWLTXH� GH� OD� FRRSpUDWLRQ� DXGpYHORSSHPHQW�j�FDXVH�GH�OHXU�GDQJHUHX[�SRWHQWLHO�G
LQVWUXPHQWDOLVDWLRQ�UHOqYHUDLW�ELHQV�U�G
XQ�PDOHQWHQGX� IDWDO��&RPPH� ILO� FRQGXFWHXU�SRXU� OHV�GLVFXVVLRQV�HQ�FRXUV�� QRXVUHWHQRQV� OHV� FRQFOXVLRQV�TXH� OH� VRFLRORJXH�7KRPDV�0H\HU� WLUH�GH� VHV� YDVWHV� UHFKHU�FKHV�VXU�O¶DEXV�GHV�GLIIpUHQFHV�FXOWXUHOOHV��&H�VHUDLW�©QRXUULU�OH�IRQGDPHQWDOLVPH�TXH�GHFRQFOXUH�� VRXV� SUpWH[WH� GH� OD� WHQGDQFH� DFWXHOOH� FURLVVDQWH� j� H[SORLWHU� OHV� GLIIpUHQFHVFXOWXUHOOHV�G
RUGUH�HWKQLTXH�HW�UHOLJLHX[�SRXU�OH�FRPSWH�GH�VWUDWpJLHV�GH�GRPLQDWLRQ�j�ODUHFKHUFKH�G
XQH�LGHQWLWp�SROLWLTXH��TX¶LO�IDXGUDLW�pYHQWXHOOHPHQW�EDQQLU�OH�UHOLJLHX[�HQ�WDQWTXH�WHO�GH�OD�YLH�SXEOLTXH�HW�OH�FRQILQHU�HQWLqUHPHQW�DX�GRPDLQH�SULYp��8QH�WHOOH�HUUHXUUHYLHQGUDLW�j�DFFHSWHU�GqV�OH�GpSDUW� O
DOOpJDWLRQ�LQDGPLVVLEOH���GRQW� OH�IRQGDPHQWDOLVPHWLUH�XQH�JUDQGH�SDUWLH�GH�VRQ�FUpGLW���VHORQ�ODTXHOOH�RQ�QH�UHFRQQDvWUDLW�SDV�G
DERUG�HQOXL�VD�VWUDWpJLH�SROLWLTXH�PDLV�VD�IRL�UHOLJLHXVH��/H�IRQGDPHQWDOLVPH�Q
HVW�MXVWHPHQW�SDVOH� UHWRXU�GX� UHOLJLHX[�GDQV� OH�SROLWLTXH��PDLV� O¶HPSrFKHPHQW�V\VWpPDWLTXH�GH�GLVFRXUV
                                           
����9RLU�j�FH�VXMHW�³4XHVWLRQQDLUH�±�(YDOXDWLRQ���JHQUH�HW�eJOLVHV´��pODERUp�SDU�0LFKqOH�0RULHU�*HQRXG�HW�/LOLDQ�6WXGHUHQ�DQQH[H��S���
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UHOLJLHX[�HW�PRUDX[�HQ�SROLWLTXH�� V¶LOV� V¶pFDUWHQW�XQ� WDQW� VRLW� SHX� GH� OD� YDULDQWH� IRQGD�PHQWDOLVWH�GRPLQDQWH��,O�HVW�O
DEVROXWLVDWLRQ�j�MDPDLV�G
XQH�VHXOH�LQWHUSUpWDWLRQ�UHOLJLHXVHHW�GH�VHV�FRQVpTXHQFHV�SXEOLTXHV�DX�GpWULPHQW�GH�WRXWHV�OHV�DXWUHV��&RQWUDLUHPHQW�DX[LGpHV�HQJHQGUpHV�SDU�OH�µ�VLqFOH�GHV�/XPLqUHV�µ�HW�OH�GpYHORSSHPHQW�WHFKQRFUDWLTXH��OHVIRUPHV�GH�YLH�UHOLJLHXVH�IRQW�SDUWLH��GDQV�XQH�FXOWXUH�PRGHUQH�DXVVL��QRQ�VHXOHPHQW�GHVVRXUFHV� OHV�SOXV� LPSRUWDQWHV� GH� IRUPDWLRQ� GH� O
LGHQWLWp� SHUVRQQHOOH� HW� FROOHFWLYH��PDLVDXVVL�GHV�pQHUJLHV�OHV�SOXV�SXLVVDQWHV�SRXU�FRQIpUHU�j�O¶DFWLRQ�SXEOLTXH�GHV�PRWLIV�PR�UDX[�ª���

6
LO� IDXW�SDUWLU�j�SUpVHQW�GH�O
LGpH�TXH�OHV�UHOLJLRQV�UHVWHURQW�HQFRUHSHQGDQW� TXHOTXH� WHPSV� XQ� IDFWHXU� GH� FRQIOLWV�� DORUV� LO� HVW� JUDQGWHPSV�GH�UHQIRUFHU�OD�IDFH��FLYLOLVDWULFH��GX�VDFUp�HW�GH�IDLUH�HQ�VRUWHTX
LO�GHYLHQQH�GLIILFLOH�GH�F\QLTXHPHQW�DFFDSDUHU�FHOXL�FL�j�GHV�ILQVSROLWLTXHV�
$XVVL�OHV�JRXYHUQHPHQWV�RFFLGHQWDX[�GHYUDLHQW�LOV�VRUWLU�GH�OHXU�U{OHVpFXOLHU�HW�V
HIIRUFHU�� WRXW�HQ�UHVSHFWDQW� OD�VpSDUDWLRQ�GH�O
eJOLVH�HWGH� O
eWDW��G
LGHQWLILHU�HW�GH�SURPRXYRLU�GDQV� WRXWHV� OHV� UHOLJLRQV� OHVFRXUDQWV�TXL�VRQW�IDYRUDEOHV�j�OD�GpPRFUDWLH�HW�UHIXVHQW�OD�YLROHQFHHQ�WDQW�TX
LQVWUXPHQW�SROLWLTXH�
3DUDGR[DOHPHQW��OHV�eWDWV�RFFLGHQWDX[�VpFXOLHUV�GRLYHQW�GRQF�LQWHU�YHQLU� GDQV� OH� PRQGH� GHV� UHOLJLRQV� DILQ� G
DFFURvWUH� O
DXWRQRPLH� GHFHV�GHUQLqUHV�IDFH�DX�PRQGH�GX�SROLWLTXH�
$QGUHDV�+DVHQFOHYHU� GDQV� HSG�(QWZLFNOXQJVSROLWLN� ������������ S����

2UGUH�VpFXOLHU��UHOLJLRQ�HW�eWDW
3RXU� OD� GLVFXVVLRQ� VWUDWpJLTXH� HW� OD� SUDWLTXH� GH� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW�� ODUHODWLRQ�HQWUH�OD�UHOLJLRQ�HW�OH�SRXYRLU��HW�DXVVL�HQWUH�OD�UHOLJLRQ�HW�OH�SRXYRLU�GH�O
eWDW��GRLWGHYHQLU�XQ�WKqPH�FHQWUDO�GDQV�OH�FRQWH[WH�DFWXHO��'H�OD�PrPH�IDoRQ�TX
HQ�FH�TXL�FRQ�FHUQH� OH�FRQFHSW�GH� UHOLJLRQ��QRXV�GHYRQV�rWUH�FRQVFLHQWV�TXH� OD�VpSDUDWLRQ�HQWUH� OHVLQVWLWXWLRQV�GX�SRXYRLU�SROLWLTXH�HW�GX�SRXYRLU�UHOLJLHX[�±�HQWUH�O
eWDW�HW�OHV�eJOLVHV�FKUp�WLHQQHV� ±� HVW� XQH� VSpFLILFLWp� KLVWRULTXH� RFFLGHQWDOH� HW� QRUG�DPpULFDLQH�� &HWWH� UHODWLRQHQWUH�O¶RUGUH�VpFXOLHU�HW� OD�IRL�UHOLJLHXVH�V
HVW�GpYHORSSpH�DX�FRXUV�GH�SOXVLHXUV�VLqFOHVGH�FRQIOLWV�HQWUH�OH�SDSH�HW�O
HPSHUHXU��HW�SDU�GHOj�OD�5pIRUPH�HW�OH�VLqFOH�GHV�/XPLqUHV�(OOH� FRQVWLWXH� OH� IRQGHPHQW� GH� O
RUJDQLVDWLRQ� GH� QRWUH� VRFLpWp� WHO� TX¶LO� HVW� DQFUp� GDQVQRWUH�FRQVWLWXWLRQ�VpFXODULVpH��(W�F
HVW�pJDOHPHQW�GDQV�FH�FDGUH�GH�GURLW�FRQVWLWXWLRQQHO
                                           
���7KRPDV�0H\HU��³,GHQWLWlWVSROLWLN��9RP�0LVVEUDXFK�NXOWXUHOOHU�8QWHUVFKLHGH³��pGLWLRQV�6XKUNDPS�������S������
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TXH�V
LQVFULW�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�pWDWLTXH
,O�HVW� LPSRUWDQW�GH�IDLUH�OD�GLVWLQFWLRQ�HQWUH�³SURFHVVXV�KLVWRULTXHV�GH�VpFXODULVDWLRQ´�HW´RUGUH� VpFXOLHU´�� /
RUGUH� VpFXOLHU� G
XQ�eWDW� Q
LPSOLTXH�SDV� IRUFpPHQW� XQH� VRFLpWp� DUHOL�JLHXVH��&HW�RUGUH�UHQG�PrPH�SRVVLEOH�OD�FRKDELWDWLRQ�GH�GLIIpUHQWHV�FRPPXQDXWpV�UHOL�JLHXVHV�GDQV�XQ�eWDW��/
RUGUH�VpFXOLHU� OLEqUH�O
eWDW�GH�OD�WXWHOOH�UHOLJLHXVH��0DLV�LO� OLEqUHDXVVL�OHV�UHOLJLRQV�HW�OHV�FRPPXQDXWpV�UHOLJLHXVHV�GH�OD�WXWHOOH�GH�O
eWDW�

/HV�QRPEUHXVHV�IRUPHV�GH�UHODWLRQV�HQWUH�eWDW�HW�5HOLJLRQ��
• /HV�eWDWV�QRQ�ODwFV
• /HV�eWDWV�DQWL�UHOLJLHX[
• /HV�eWDWV�QHXWUHV�RX�GpVHQJDJpV
• eWDWV�ODwFV�UHYHQGLTXDQW�XQ�UHVSHFW�pJDO�HW�XQH�GLVWDQFH�GH�SULQFLSH
5DSSRUW�VXU�OH�GpYHORSSHPHQW�KXPDLQ�������81'3��S�����

1L�GDQV�OD�WUDGLWLRQ�E\]DQWLQH�GX��FpVDURSDSLVPH���QL�GDQV�O
´8PPD´���WKpRORJLH�SROLWLTXHXQLYHUVDOLVWH�GH� O
,VODP�±��QRWUH�PRGqOH�GH�VpSDUDWLRQ�Q
HVW�FRQQX��8QH� LQFRPSDWLELOLWpDYHF�QRWUH�PRGqOH�GH�VpSDUDWLRQ�Q
H[FOXW�FHSHQGDQW�SDV�XQH�HQWHQWH�VXU�GHV�SULQFLSHVGH�GpPRFUDWLH�HW�GH�WROpUDQFH�

«1RXV�DXWUHV�2FFLGHQWDX[�SDUWRQV�GH�EHDXFRXS�GH�MROLV�SULQFLSHV�FRPPH�VLFHOD�DOODLW�GH�VRL��SULRULWp�j�O
LQGLYLGX��pJDOLWp�GH�WRXV�OHV�KRPPHV�GHYDQW�OD�ORL�RX� ELHQ� HQFRUH� VpSDUDWLRQ� GHV� SRXYRLUV� GDQV� XQ� RUGUH� SROLWLTXH� PRGHUQH�&HSHQGDQW��QRXV�SHUGRQV�GH�YXH�TXH�FHV�SULQFLSHV�VRQW� OHV�SURGXLWV� WDUGLIVGH�QRWUH�GpYHORSSHPHQW�FXOWXUHO«/H�SDVVDJH�GH�O
(XURSH�G
DXWUHIRLV�j�QRWUHFXOWXUH� SROLWLTXH� DFWXHOOH�� ODTXHOOH� Q
HVW� GDQV� O
HQVHPEOH� SOXV� YUDLPHQW� FRQ�WHVWpH�� D� FRQQX� GH� QRPEUHXVHV� UXSWXUHV�� ,O� \� D� HX� GHV� UpYROXWLRQV� HW� GHVJXHUUHV��&H�SURFHVVXV�V
HVW�GpURXOp�VDQV�TXH�QRXV�OH�YRXOLRQV�±HW�FH�Q
pWDLWHQ� WRXW� FDV� SDV� TXHOTXH� FKRVH� TXL� UpVLGDLW� GDQV� OHV� JqQHV� FXOWXUHOV� GH� ODYLHLOOH�(XURSH«2U� OHV� VRFLpWpV�G
DXMRXUG
KXL� TXL� YLYHQW�GH�SURIRQGV�FKDQJHPHQWV� VRQW� FRQ�IURQWpHV�DX[�PrPHV�SUREOqPHV�TXH�FHX[�TXL� MDGLV� WHQDLHQW� O
(XURSH�HQ�KD�OHLQH«&HV�VRFLpWpV�VH�UHPHWWHQW�HOOHV�PrPHV�HQ�TXHVWLRQ��GRQQDQW�DLQVL�OLHXj�XQ��FODVK�ZLWKLQ�FLYLOL]DWLRQ��
'LHWHU�6HQJKDDV��FKHUFKHXU�GDQV�OH�GRPDLQH�GH� OD�SDL[�HW� WKpRULFLHQ�GX�Gp�
YHORSSHPHQW��1HZVOHWWHU�''&��RFWREUH������
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,O� IDXW�rWUH�FRQVFLHQW��GDQV� OH�GLVFRXUV�HW� OD�SUDWLTXH�GH� OD� FRRSpUDWLRQ�DX�GpYHORSSH�PHQW��GH� OD� UHODWLYLWp�KLVWRULTXH�GX�PRGqOH�RFFLGHQWDO�GH� O¶RUGUH�VpFXOLHU��0DLV�FHOD�QHVLJQLILH�SDV�TX¶LO� IDLOOH��GX�IDLW�G
XQH�PDXYDLVH�FRPSUpKHQVLRQ�GX�SULQFLSH�GH�WROpUDQFHHQYHUV�OHV�SDUWHQDLUHV��DEDQGRQQHU�OHV�YDOHXUV�HW�DYDQWDJHV�GH�FHW�RUGUH�

/D�UHOLJLRQ�j�O·pSRTXH�SRVW�PRGHUQH
/H�VLqFOH�GHV�OXPLqUHV�HW�GH�QRPEUHX[�VRFLRORJXHV��HQ�SDUWLFXOLHU�GDQV�OHV�DQQpHV����RQW�pPLV� O
K\SRWKqVH�G
XQH� OHQWH�H[WLQFWLRQ� GHV� UHOLJLRQV��&RQWUDLUHPHQW� j� FHWWH� K\SR�WKqVH��GHV�VRFLpWpV�PRGHUQHV�HW� SRVW�PRGHUQHV�RUJDQLVpHV�HQ�eWDWV� VpFXOLHUV�RQW� YXGHV�IRUPHV�GH�YLH�UHOLJLHXVH�VH�PDLQWHQLU�HW�PrPH�FRQWLQXHU�j�VH�GpYHORSSHU��&HOOHV�FLIRQW�DLQVL� WRXMRXUV�SDUWLH�GHV�VRXUFHV� LPSRUWDQWHV�GH� OD� IRUPDWLRQ�GH� O
LGHQWLWp�SHUVRQ�QHOOH�HW�FROOHFWLYH�HW�UHSUpVHQWHQW�GHV�pQHUJLHV�SXLVVDQWHV�GH�PRWLYDWLRQ�SRXU� O¶DFWLYLWpSXEOLTXH��0DQLIHVWHPHQW��OH�UDWLRQDOLVPH�HW�OHV�H[SpULHQFHV�TXL�O
RQW�DFFRPSDJQpH��WHOOHTXH�OD�GpP\VWLILFDWLRQ�GX�PRQGH��RQW�DWWHLQW�OHXUV�SURSUHV�OLPLWHV��&
HVW�SRXUTXRL���O
HV�VHQFH�GX�UHOLJLHX[�SUHQG�OD�IRUPH��j�O
pSRTXH�PRGHUQH��G
XQH�IURQWLqUH�TXL�QH�SHXW�rWUHGpSDVVpH��G
XQ�KRUL]RQ�HQ�GHoj�GXTXHO� OH�PRQGH��OH�SOXV�VpFXODULVp��FRQWLQXH�QROHQV
YROHQV�G
H[LVWHU����
'DQV�OHV�VRFLpWpV�PRGHUQHV�OD�UHOLJLRQ�VH�YLW�GDQV�OH�PRQGH�WHFKQLTXH��UDWLRQQHO��VFLHQ�WLILTXH�HW�PpGLDWLVp�GH�QRV�MRXUV�±�PrPH�TXDQG�OD�PRGHUQLWp�HVW�FRPEDWWX�HW�FRQWHVWp�/HV�IRQGDPHQWDOLVWHV�pYDQJpOLTXHV�HW� OHV�PXVXOPDQV�UDGLFDX[�DVVXPHQW�HX[�DXVVL�FHSRLQW�GH�UpIpUHQFH�±�HQ�OH�GpVDSSURXYDQW��³/
DQWL�VpFXODULVDWLRQ´�VHUDLW�GRQF�VRXYHQW�XQFRQFHSW�SOXV�SHUWLQHQW�TXH�FHOXL�GH�³IRQGDPHQWDOLVPH´��TXL�HVW�IORX�HW�LQFLWH�j�OD�SROpPL�TXH���
/
LQGLYLGXDOLVPH�GDQV�VD�IRUPH�RFFLGHQWDOH�PqQH�DX�IDLW�TXH�OHV�eJOLVHV�±�HQ�WDQW�TXHUHOLJLRQV�LQVWLWXWLRQQDOLVpHV�±�QH�VRQW�SOXV�FDSDEOHV�GH�UHPSOLU�OHXU�PLVVLRQ�G
LQWpJUDWLRQVXU�OH�SODQ�VRFLDO�HW�G
pWDEOLVVHPHQW�GH�UqJOHV�GH�YLH��,O�\�D�XQH�WHQGDQFH�j�XWLOLVHU� OHVUHOLJLRQV�FRPPH�GHV�PDUFKpV��VHOI�VHUYLFH��GDQV�OHVTXHOV�RQ�VH�VHUYLUDLW�GH�TXHOFRQTXHULWXHO��P\WKH��P\VWLTXH�RX�GRJPH��WRXW�HQ�OHV�LQWpJUDQW�j�XQH�VSLULWXDOLWp�³SDWFKZRUN´�GHW\SH�SXUHPHQW�LQGLYLGXDOLVWH�HW�WRXUQpH�YHUV�OD�FRQVRPPDWLRQ�

/·(XURSH��FRQWLQHQW�G·LPPLJUDWLRQ��XQ�FDV�GH�PLVH�j�O
pSUHXYH�GH�OD�GpPRFUDWLH
/
(XURSH�G
DXMRXUG
KXL�±�FRQWLQHQW�G
LPPLJUDWLRQ�±�GRLW�IDLUH�IDFH�GH�PDQLqUH�VRXGDLQH�PHQW�XUJHQWH�j�OD�TXHVWLRQ�GHV�UHODWLRQV�HQWUH�OD�UHOLJLRQ�HW�OD�GpPRFUDWLH��/HV�GpPRFUD�WLHV� RFFLGHQWDOHV� VH� EDVHQW� VXU� XQH� FXOWXUH� FRPPXQH� PDUTXpH� SDU� OH� FKULVWLDQLVPH�2FFXOWHU�FH�SRLQW�HQ� UDLVRQ�GHV�QpFHVVDLUHV�DGDSWDWLRQV�DX�SOXUDOLVPH�FXOWXUHO�HW� UHOL�
                                           
���:ROIJDQJ�0�OOHU�)XQN��³(QGH�GHU�5HOLJLRQ"�3OlGR\HU�I�U�HLQH�.ULWLN�GHU�5HOLJLRQVNULWLN´��1==�������������
���,GHP�
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JLHX[�GHV�VRFLpWpV�PRGHUQHV�VHUDLW�IDLUH�SUHXYH�GH�WROpUDQFH�PDO�FRPSULVH�
&
HVW�DLQVL�TXH�SDU�H[HPSOH�OD�GLVFXVVLRQ�DXWRXU�GX�SUpDPEXOH�GH�OD�QRXYHOOH�FRQYHQ�WLRQ�HXURSpHQQH�HVTXLYH�OHV�UpDOLWpV�UHOLJLHXVHV�GX�SDVVp�HW�GX�SUpVHQW����/D�QpFHVVLWpG
XQH�RULHQWDWLRQ�pWKLTXH�JOREDOH�GHYLHQW�GH�SOXV�HQ�SOXV�DLJXs��2Q�GHPDQGH�GHV�SULVHVGH�SRVLWLRQ�pWKLTXHV�HW� UHOLJLHXVHV��4XL� UpSULPH�RX� QpJOLJH� FHV� EHVRLQV� FUpH� XQ� YLGH�SDUFH�TX¶LO�QH�SUHQG�SDV�HQ�FRPSWH�GHV�EHVRLQV�KXPDLQV�IRQGDPHQWDX[��(W�FH�YLGH��OHVSHUVRQQDOLWpV�GLULJHDQWHV�GHV�QRXYHDX[�PRXYHPHQWV� UHOLJLHX[�GH� MHXQHV�RX�GHV�PRX�YHPHQWV�IRQGDPHQWDOLVWHV�GH�WRXWH�FRXOHXU�VDYHQW�OH�FRPEOHU�
$X�QLYHDX�PRQGLDO�� OHV� UHOLJLRQV��GH�PrPH�TXH� OHV�GLIIpUHQFHV�FXOWXUHOOHV� IRQGpHV�VXUFHV�GHUQLqUHV��SUHQQHQW�XQH�VLJQLILFDWLRQ�QRXYHOOH�SRXU�OD�SROLWLTXH�HW�OH�IRQFWLRQQHPHQWGHV�UpJLPHV�FRQFHUQpV��6\PSWRPDWLTXH�j�FH�VXMHW�HVW�OD�TXHUHOOH�DXWRXU�GX�³IRXODUG´�HWFHOOH�DXWRXU�GH�OD�SUpVHQFH�HQ�FODVVH�G
XQ�FUXFLIL[�GDQV�SOXVLHXUV�SD\V�RFFLGHQWDX[��&HVGpEDWV� PRQWUHQW� TXH� SOXV� OD� SROLWLTXH�� VH� UpIXJLDQW� GDQV� XQ� VpFXODULVPH� UDGLFDO�� VHIHUPH�DX[�RULHQWDWLRQV�UHOLJLHXVHV�G
XQH�SDUWLH�GHV�FLWR\HQV�RX�G¶XQH�SRSXODWLRQ� LPPL�JUpH� SDV� FRPSOqWHPHQW� LQWpJUpH� HW�PRLQV�HOOH� VH�PRQWUH� FDSDEOH� GH� UpSRQGUH� j� GHVDWWHQWHV�HW�EHVRLQV�VRFLDX[�MXVWLILpV��SOXV�OD�UHOLJLRQ�VH�SROLWLVH�HW�VH�SRVLWLRQQH�FRPPHVRXUFH�G
LGHQWLWpV�HW�GH�SUDWLTXHV�VRFLDOHV�DOWHUQDWLYHV���
&RPPH� O
D�PRQWUp� OD�GLVFXVVLRQ�HQ������VXU� OD�QRXYHOOH� UpJOHPHQWDWLRQ�GHV� UHODWLRQVHQWUH� OHV�FRPPXQDXWpV� UHOLJLHXVHV�HW� O
eWDW�GDQV� OH�FDQWRQ�GH�=XULFK�� OD� UHFKHUFKH�GHQRXYHDX[� IRQGHPHQWV� OpJDX[� YD� QRXV� FRQGXLUH� GDQV� GH� GLIILFLOHV� QpJRFLDWLRQV� � HQWUHGHV� SRVLWLRQV� WUqV� WUDQFKpHV�� /H�PRW� G
RUGUH� GHV� DGYHUVDLUHV� GH� OD� QRXYHOOH� ORL� ³SDVG
LPS{WV�SRXU�OHV�pFROHV�FRUDQLTXHV´�D�IDLW�TX¶XQ�SURMHW�GH�ORL�WUqV�pTXLOLEUp�HW�SURPHWWHXUSRXU�O
DYHQLU�D�pWp�UHIXVp����/HV�RSSRVDQWV�DX�SURMHW�FRQWHVWDLHQW�IRQGDPHQWDOHPHQW�TXHGHV�WUDGLWLRQV�QRQ�FKUpWLHQQHV�SXLVVHQW�rWUH�FRPSDWLEOHV�DYHF�OD�GpPRFUDWLH�
'DQV� OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��RQ� VDLW� SDU�H[SpULHQFH�TXH� OHV� WUDGLWLRQV� UHOL�JLHXVHV� QRQ� FKUpWLHQQHV� SHXYHQW� V
DFFRPPRGHU� GH� OD� GpPRFUDWLH� HW� TX¶XQ� V\VWqPHUHOLJLHX[� Q¶HVW� UDUHPHQW� KRPRJqQH� TXDQW� j� VD� FRPSDWLELOLWp� DYHF� OD� GpPRFUDWLH�� &HFRQVWDW� FRQFHUQH� DXVVL� OHV� WUDGLWLRQV� HW� LQVWLWXWLRQV� FKUpWLHQQHV� HW� SDU� FRQVpTXHQFHOHXUV�SURJUDPPHV�GH�GpYHORSSHPHQW�QH�GRLYHQW�SDV�rWUH�GLVSHQVpHV�G¶XQ�TXHVWLRQQH�PHQW�FULWLTXH�VXU�OHXU�FRPSDWLELOLWp�GpPRFUDWLTXH�
0DOKHXUHXVHPHQW��OHV�GpEDWV�TXL�RQW�OLHX�DX�VHLQ�GH�QRWUH�SURSUH�VRFLpWp�QH�WLUHQW�JXqUHSDUWL�GX�VDYRLU�HPSLULTXH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��(VW�FH�TXH��pWDQW�GRQQp
                                           
���.ODUD�2EHUP�OOHU��Ä*RWW�KDW�VHLQHQ�3ODW]�LQ�HLQHU�HXURSlLVFKHQ�9HUIDVVXQJ��'LH�3UlDPEHO�ZLOO�PRGHUQ�VHLQ��VLH�LVWVHOWVDP�XQPRGHUQ�³�1==�����������
���-HQNLQV��3KLOLS��Ä7KH�1H[W�&KULVWLDQLW\��GDQV��7KH�$WODQWLF�0RQWKO\��Q�������������9RLU�DXVVL�0LQNHQEHUJ��0LFKDHO�:LOOHPV��8OULFK��Ä1HXHUH�(QWZLFNOXQJHQ�LP�9HUKlOWQLV�YRQ�3ROLWLN�XQG�5HOLJLRQ�LP�6SLHJHO�SROLWLNZLVVHQVFKDIWOLFKHU'HEDWWHQ³�GDQV�Ä$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH³��DQQH[H�DX�MRXUQDO�KHEGRPDGDLUH�Ä'DV�3DUODPHQW³��%�����������������������
���9RWDWLRQ�GH�QRYHPEUH������



18

FHV�FRQGLWLRQV��OD�''&�HW�OHV�RHXYUHV�G
HQWUDLGH�QH�GHYUDLHQW�SDV�HVVD\HU�GH�EULVHU�FH�VSOHQGLGH�LVROHPHQW�"

'URLWV�KXPDLQV�HW�UHOLJLRQ
/HV� UHOLJLRQV� HW� OHV� FRPPXQDXWpV� GH� W\SH� UHOLJLHX[� RQW� WHQGDQFH� j� VH� GpPDUTXHU� GHO
H[WpULHXU�HW�j�IDLUH�XQH�GLVWLQFWLRQ�HQWUH�OHXUV�DGKpUHQWV�±�OHV�FUR\DQWV��OHV�FRQYHUWLV�HWOHV�pOXV�±�HW�FHX[�GX�GHKRUV��OHV�QRQ�FUR\DQWV��6XU�OH�SODQ�LQWHUQH��LO�\�D�DXVVL�SURGXF�WLRQ� G
XQH� V\PEROLTXH� GH� OD� GLIIpUHQFH�� S�H[�� HQWUH� OHV� SUrWUHV� HW� OHV� ODwFV�� HQWUH� OHVKRPPHV�HW� OHV�IHPPHV��HWF��&HV�GLVWLQFWLRQV�SHXYHQW� LQIOXHU�VXU� OD�PDQLqUH�GH�FRQFH�YRLU�OD�GLJQLWp�GH�O¶rWUH�KXPDLQ�HW�OHV�GURLWV�KXPDLQV�TXH�O
RQ�ULVTXH�DORUV�GH�UHFRQQDvWUHj�FHUWDLQV�LQGLYLGXV�HW�JURXSHV�HW�j�GpQLHU�j�G
DXWUHV�
$ORUV�TXH�FHUWDLQHV� FRPPXQDXWpV� UHOLJLHXVHV�H[WUDLHQW� GLUHFWHPHQW� GH� OHXU� UHOLJLRQ� OHFDQRQ�GHV�GURLWV�KXPDLQV��OHV�GpIHQVHXUV�GHV�GURLWV�KXPDLQV�XQLYHUVHOV�VRQW�G¶DYLV�TXHOD�YDOLGLWp�GH�FHV�GURLWV�QH�SHXW�MDPDLV�rWUH�IRQGpH�H[FOXVLYHPHQW�VXU�OH�UHOLJLHX[�HW�TXHOHXU�XQLYHUVDOLWp�GpFRXOH�GLUHFWHPHQW�GH� OD�GLJQLWp�HW� GH� OD� YDOHXU�GH� FKDTXH�rWUH�KX�PDLQ�
1RXV�Q
DYRQV�SDV�SX�WUDLWHU�FHV�TXHVWLRQV�GDQV�OH�FDGUH�GH�QRWUH�SURMHW��6
DJLVVDQW�GH�ODTXHVWLRQ�UHODWLYH�DX�GHJUp�GH�FRQVHQVXV�TXL�HVW�QpFHVVDLUH�GDQV�OH�GLDORJXH�HQWUH�SDU�WHQDLUHV�FRQFHUQDQW�OHV�GURLWV�KXPDLQV�SRXU�OD�FRRSpUDWLRQ�DX�QLYHDX�GHV�SURJUDPPHV�RX�j�OD�PDQLqUH�G
DWWHLQGUH�FH�FRQVHQVXV��LO�IDXGUDLW�OD�UHSUHQGUH�G
XUJHQFH�HQ�VH�UpIp�UDQW�j�OD�SUDWLTXH�
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3DUWLH���&RRSpUDWLRQ�DX�GpYHORSSHPHQW���'LV�PRL��TXHOOH�HVW�WD�UHODWLRQ�DYHF�ODUHOLJLRQ"���
&HWWH�TXHVWLRQ�HPEDUUDVVDQWH�HVW�GH�SOXV�HQ�SOXV�VRXYHQW�SRVpH�j� OD�FRRSpUDWLRQ�DXGpYHORSSHPHQW� SRXU� OHV� UDLVRQV� GpFULWHV� GDQV� OD� SUHPLqUH� SDUWLH�� (W� OHV� UpSRQVHV�FRPPH�FHOOHV�GX�GRFWHXU�)DXVW�GDQV�O¶RHXYUH�GH�*RHWKH��VRQW�WRXW�VDXI�FODLUHV�
1RXV�DOORQV�HQ�SUHPLHU�DERUGHU�OD�TXHVWLRQ�GX�SRLQW�GH�YXH�GH�O
KLVWRLUH�GH�OD�FRRSpUD�WLRQ�DX�GpYHORSSHPHQW��1RXV�WUDLWHURQV�HQVXLWH�G
XQ�FKDQJHPHQW�GH�SDUDGLJPH�GDQV�VDFRPSUpKHQVLRQ�GH�OD�FXOWXUH�HW�ILQDOHPHQW�QRXV�DERUGHURQV�OHV�UDLVRQV�SRXU�OHVTXHOOHVOD� UHOLJLRQ� HW� OD� VSLULWXDOLWp��PDOJUp� OH� FKHPLQ� SDUFRXUX�� VRQW� UHVWpHV� XQ� WKqPH� WDERXGDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�

0LVVLRQ�HW�FRRSpUDWLRQ�DX�GpYHORSSHPHQW
/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�GRLW�VD�QDLVVDQFH��HQWUH�DXWUHV�IDFWHXUV��j�OD�UHPLVHHQ�FDXVH�GH� O
DSSURFKH�FKUpWLHQQH� WUDGLWLRQQHOOH�GH� OD�PLVVLRQ��'HSXLV� OHV�DQQpHV����GHV�VRFLpWpV�GH�PLVVLRQ�RQW�FRPPHQFp�j�IRUPXOHU�OHXU�PLVVLRQ�G
XQH�PDQLqUH�QRXYHOOH�/H�GHYRLU�GH�SURSDJDWLRQ�GH�OD�IRL�HVW�UHOpJXp�j�O
DUULqUH�SODQ��OD�PLVVLRQ�HVW�GH�SOXV�HQSOXV�FRPSULVH�FRPPH�XQ� WUDYDLO�GH�SDUWHQDULDW�DYHF� OHV� MHXQHV�eJOLVHV�HQ�$IULTXH��HQ$VLH�HW�HQ�$PpULTXH�ODWLQH��(Q�PrPH�WHPSV��GHV�VRFLpWpV�GH�PLVVLRQV�TXL�IRQW�DXWRULWpRQW�OLp�OHXU�DFWLYLWp�j�XQH�FRPSUpKHQVLRQ�GX�GpYHORSSHPHQW�PRWLYpH�SDU�OHXU�IRL��FH�TXLD�H[LJp�GHV�eJOLVHV�XQ�HQJDJHPHQW�SROLWLTXH��VRFLDO�HW�pFRORJLTXH�
'DQV�OHV�DQQpHV�����FHW�pODQ�GRQQH�QDLVVDQFH�DX[�RHXYUHV�G
HQWUDLGH�FRQIHVVLRQQHOOHV�3DLQ�SRXU�OH�SURFKDLQ��HW�³$FWLRQ�GH�&DUrPH´��/
(QWUDLGH�3URWHVWDQWH�6XLVVH��(3(5��HW&DULWDV�IRQGHQW�GH�QRXYHDX[�GpSDUWHPHQWV�SRXU�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�
'HV� LPSXOVLRQV� HVVHQWLHOOHV� VRQW� GRQQpHV� SDU� OHV� DVVHPEOpHV� JpQpUDOHV� GX� &RQVHLORHFXPpQLTXH�GHV�eJOLVHV��&2(��GHV�DQQpHV����GDQV� OHVTXHOOHV� OHV� MHXQHV�eJOLVHV�HWOHV�WKpRORJLHQV�GX�6XG�SUHQQHQW�OD�SDUROH��'X�F{Wp�FDWKROLTXH��OHV�HQF\FOLTXHV�SDSDOHV³3DFHP�LQ�7HUULV´�HW�³3RSXORUXP�3URJUHVVLR´�SURSDJHQW�OH�SULQFLSH�GH�OD�FRRSpUDWLRQ�DXGpYHORSSHPHQW�HW�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH���

                                           
����'LV�PRL��TXHOOH�HVW�WD�UHODWLRQ�DYHF�OD�UHOLJLRQ"����1XQ�VDJ��ZLH�KDVW�GX¶V�PLW�GHU�5HOLJLRQ"³��/D�FLWDWLRQ�LQWURGXFWLYHGH�FH�FKDSLWUH�HVW�HPSUXQWpH�j�OD�FRQYHUVDWLRQ�HQWUH�)DXVW�HW�0DUJXHULWH�GDQV�OH�MDUGLQ�GH�0DUWKH���-RKDQQ�:ROIJDQJ*RHWKH��)DXVW��SUHPLqUH�SDUWLH���3ULVH�DX�SUHPLHU�GHJUp��OD�VFqQH�HVW�OH�UpFLW�G
XQH�VpGXFWLRQ��GDQV�OHTXHO�XQ�VDYDQWpFODLUp�VH�VHUW�GH�VD�JUDQGLRVH�LPDJH�GX�GLYLQ�SRXU�EULVHU�OD�UpVLVWDQFH�G
XQH�ELHQ�DLPpH�DWWDFKpH�j�XQH�UHOLJLRQ�HW�jXQ�RUGUH�VRFLDO�PDUTXpV�SDU�XQH�PRUDOH�DXWRULWDLUH��)DXVW�DEXVH�GH�VD�VXSpULRULWp�LQWHOOHFWXHOOH�HW�0DUJXHULWH�ILQLW�SDUWXHU�VRQ�HQIDQW�
���&RPSDUHU�DYHF�OD�SUpVHQWDWLRQ�LQWpJUDOH�GDQV��5HQp�+ROHQVWHLQ���:DV�N�PPHUW�XQV�GLH�'ULWWH�:HOW��=XU
*HVFKLFKWH�GHU�LQWHUQDWLRQDOHQ�6ROLGDULWlW�LQ�GHU�6FKZHL]³��pGLWLRQV�&KURQRV��=XULFK�������
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/HV� H[LJHQFHV� GHV� FHUFOHV� SURJUHVVLVWHV� GHV� eJOLVHV� SRXU� XQH� DFWLRQ� SROLWLTXH�� GHVFKDQJHPHQWV�VWUXFWXUHOV�pFRQRPLTXHV�HW�OD�MXVWLFH�VRFLDOH�RQW�DPHQp�j�OD�IRQGDWLRQ�GHOD�'pFODUDWLRQ�GH�%HUQH� �'%��HQ�������SXLV�j� OD�&RQIpUHQFH�6XLVVH�±7LHUV�PRQGH�HQ�����TXH� OHV�GLULJHDQWV�GHV�pJOLVHV�QDWLRQDOHV�RUJDQLVqUHQW�DX�3DODLV� IpGpUDO��'HV� UH�SUpVHQWDQWV�GHV�PLOLHX[�SROLWLTXHV�HW�pFRQRPLTXHV�\�GLVFXWqUHQW�HW�FURLVqUHQW�OH�IHU�DYHFOHV� pWXGLDQWV� FRQWHVWDWDLUHV� GX� JURXSH� ³-XJHQGIUDNWLRQ´� LVVX� GH� OD� PRXYDQFH� GHVRL[DQWH�KXLW�� /H� EXW� GH� OD�&RQIpUHQFH� pWDLW� G
pODERUHU� GH� QRXYHOOHV� OLJQHV� GLUHFWULFHVSROLWLTXHV�VXU�OHV�UHODWLRQV�1RUG�±�6XG���
'HV�IRUFHV�WRXMRXUV�RULHQWpHV�YHUV�OH�SURVpO\WLVPH�HW�OD�FRQYHUVLRQ�V
RSSRVqUHQW�HW�V
RS�SRVHQW�WRXMRXUV�j�O
RXYHUWXUH�GX�FRQFHSW�GH�OD�PLVVLRQ��(OOHV�RQW�SRXU�EXW�GH�FRQYHUWLU�jOHXU�IRL��F
HVW�j�GLUH�j� OD� IRL� ³MXVWH´��/D�IRL�GHV�DXWUHV�HVW�GH�PRLQGUH�YDOHXU�� LOV�GRLYHQWrWUH�³VDXYpV´��&HWWH�FRUUpODWLRQ�HQWUH�]qOH�PLVVLRQQDLUH�HW�FRQYLFWLRQ�GX��GpILFLW��GH�FHU�WDLQV� rWUHV� KXPDLQV� HW� FXOWXUHV� SHUVLVWH� DXMRXUG
KXL� HQFRUH� GDQV� QRWUH� VRFLpWp�� VRXVIRUPH�VpFXODULVpH��GDQV�O¶LGpH�GH�QRWUH�VXSpULRULWp�FXOWXUHOOH�HW�GH�QRWUH�KRVWLOLWp�HQYHUVFH�TXL�HVW�pWUDQJHU�
&
HVW� SRXUTXRL� DX[� \HX[� GH� EHDXFRXS�GH�QRV� FRQWHPSRUDLQV� OH� FRQFHSW�GH� ³PLVVLRQ´UHVWH�JUHYp�G
DPELJXwWp��/j�UpVLGH�SHXW�rWUH�XQH�GHV�UDLVRQV�SRXU�OHVTXHOOHV�OD�UHOLJLRQFDXVH�GHV�DSSUpKHQVLRQV�GDQV� OH�FRQWH[WH�G
XQH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW� ODwFL�VpH�

/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HQ�WDQW�TXH�PLVVLRQ�VpFXODULVpH�HW�GRFWULQH�GHVDOXW
/¶LQYHQWLRQ�GH� O
´DLGH�DX�GpYHORSSHPHQW´�D�pWp� ODQFpH�SDU� OH�SUpVLGHQW�GHV�eWDWV�8QLV+DUROG�7UXPDQ�HQ������ORUV�GH�VRQ�GLVFRXUV�G
LQYHVWLWXUH��$YHF�OH�FRQIOLW�(VW���2XHVW�HQDUULqUH�SODQ��LO�DQQRQoDLW�XQ�³�QRXYHDX�SURJUDPPH��DXGDFLHX[´�TXL�GHYDLW�PHWWUH�j�GLV�SRVLWLRQ� OHV� DYDQWDJHV� GX� SURJUqV� pFRQRPLTXH� HW� LQGXVWULHO� SRXU� O
DPpOLRUDWLRQ� HW� ODFURLVVDQFH�GHV� �UpJLRQV� VRXV�GpYHORSSpHV��� $LQVL� OD�PLVqUH�� GDQV� ODTXHOOH� SOXV� GH� ODPRLWLp� GX� PRQGH� YLYDLW�� VHUDLW� H[WHUPLQpH�� &¶pWDLW� DX� GpEXW� GH� OD� JXHUUH� IURLGH� HW� LOV
DJLVVDLW�HQ�SUHPLHU�OLHX�G
XQH�WHQWDWLYH�GH�UDOOLHU�OHV�SD\V�VRXV�GpYHORSSpV�DX[�86$�
/HV�SD\V�RFFLGHQWDX[� LQGXVWULDOLVpV�RQW�pWp�DSSHOpV�j�DGKpUHU�j� FHWWH� VWUDWpJLH�� FRP�SULVH�FRPPH�XQH�PLVVLRQ�PRQGLDOH��FH�TXH�UHIOpWDLW�ELHQ�OH�FKRL[�GHV�PRWV�XWLOLVpV�GDQVXQ�PpPRUDQGXP�GX�'pSDUWHPHQW�SROLWLTXH�GH�OD�&RQIpGpUDWLRQ�HQ�������³$X�IRQG��LO

                                           
���³1RXV�QH�UHPSOLVVRQV�QRV�GHYRLUV�HQYHUV�OH�7LHUV�0RQGH�TXH�VL�QRXV�FRPSUHQRQV�QRWUH�PRQGH�GDQV�VDGLYHUVLWp�HW�GDQV�O
LQWHUGpSHQGDQFH�GH�VHV�GLIIpUHQWHV�SDUWLHV��HW�TX
HQVXLWH�QRXV�UHGpILQLVVRQV�QRWUH�QDWLRQ�QRV�eJOLVHV��QRWUH�pFRQRPLH��HWF���HQ�WDQW�TXH�SDUWLH�LQWpJUDQWH�GH�FH�PRQGH�´��+DQV�.��6FKPRFNHU�XQG0LFKDHO�7UDEHU��6FKZHL]�±�'ULWWH�:HOW��%HULFKWH�XQG�'RNXPHQWH�GHU�,QWHUNRQIHVVLRQHOOHQ�.RQIHUHQ]�LQ�%HUQ�=�ULFK���)UHLEXUJ��������S����
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V¶DJLW�GH�JDJQHU� OHV�FRHXUV�HW� OHV�kPHV�GHV�SHXSOHV�PHQDFpV�SDU� OH�FRPPXQLVPH�RXDWWLUpV�SDU�OXL�j�FDXVH�GH�OHXU�PLVqUH�´��
3DUDOOqOHPHQW�j� O
RSLQLRQ�VXU� O¶LQIpULRULWp�GH� OD�UHOLJLRQ�GHV�DXWUHV��TXH�QRXV�YHQRQV�GHFRQVWDWHU�GDQV�FHUWDLQV�PLOLHX[� UHOLJLHX[�� OD�QRXYHOOH�GpILQLWLRQ�GH� O
DLGH�DX�GpYHORSSH�PHQW�V
DSSX\DLW�VXU�O¶LGpH�G¶XQ�³UHWDUG´�WHFKQLTXH�HW�FXOWXUHO�GHV�DXWUHV�FXOWXUHV��'¶DSUqVFHW�pYDQJLOH�VpFXODULVp��OHV�rWUHV�KXPDLQV��VRXV�GpYHORSSpV��GHYDLHQW�rWUH��VDXYpV��GHOHXU�pWDW�GpILFLWDLUH�JUkFH�DX�FDSLWDO�HW�j�OD�WHFKQLTXH�PRGHUQH�RFFLGHQWDOH�

/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HQ�WDQW�TXH�SROLWLTXH�JOREDOH�GH�SDL[�HW�GH�VROL�GDULWp
'HV� LPSXOVLRQV� LPSRUWDQWHV�VRQW�YHQXHV�GX�PRXYHPHQW� LQWHUQDWLRQDO�SRXU� OD�SDL[��TXLDYDLW�GHV�UDPLILFDWLRQV�GDQV�OH�PRQGH�HQWLHU��HW�GHV�LGpHV�SDFLILVWHV�HW�KXPDQLVWHV�TX¶LOYpKLFXODLW��(Q�6XLVVH��FH�IXUHQW�VXUWRXW�OHV�VRFLDOLVWHV�FKUpWLHQV��OH�6HUYLFH�FLYLO�LQWHUQD�WLRQDO�SRXU�OD�SDL[��6&,��HW�OHV�4XDNHUV�6XLVVH��GRQW�OD�VHFWLRQ�JHQHYRLVH�D�DSSHOp�j�ODIRQGDWLRQ�GX�&RQVHLO�SRXU�OD�SDL[�GH�6XLVVH�
5RGROIR�2OJLDWL�IXW�XQH�ILJXUH�LPSRUWDQWH�GH�FH�PRXYHPHQW��DX[�F{WpV�GH�5HJLQD�.lJL�)XFKV��TXL�D�SDU�OD�VXLWH�IRQGp�O¶2HXYUH�VXLVVH�G
HQWUDLGH�RXYULqUH��26(2���,O�DYDLW�DF�TXLV�VRQ�H[SpULHQFH�SUDWLTXH�FRPPH�FKHI�GX�©'RQ�VXLVVH�HQ�IDYHXU�GHV�YLFWLPHV�GH�ODJXHUUH�ª��6FKZHL]HUVSHQGH�DQ�GLH�.ULHJVJHVFKlGLJWHQ��HW�DX�&RPLWp�,QWHUQDWLRQDO�GH�OD&URL[�5RXJH��&,&5��� ,O�QH�SDUODLW�SDV�GH� UpJLRQV�pFRQRPLTXHPHQW� UHWDUGpHV�RX�VRXV�GpYHORSSpHV��LO�QH�SDUODLW�SDV�QRQ�SOXV�G¶�DLGH���PDLV�GH��FRRSpUDWLRQ��HW�GH�³VROLGDULWp´�6HORQ�5RGROIR�2OJLDWL��FHV�SULQFLSHV�GHYDLHQW�rWUH�LQWpJUpV�GDQV�OD�SROLWLTXH�H[WpULHXUH��,OpWDLW�G
DYLV�TXH� OH�SHXSOH�VXLVVH�� WURS� UHSOLp�VXU� OXL�PrPH��DYDLW�EHVRLQ�G
XQH�VRUWH�GH³SV\FKRWKpUDSLH����

/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HQ�WDQW�TXH�UHQFRQWUH�FXOWXUHOOH
/H�FKHPLQ�YHUV�OD�FRPSUpKHQVLRQ�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�FRPPH�UHQFRQ�WUH�FXOWXUHOOH�H[LJHDLW�WRXW�G¶DERUG�TX¶RQ�VRLW�DX�FODLU�VXU�VHV�SURSUHV�PRWLYDWLRQV�LGpROR�JLTXHV�� 5R\�3UHLVZHUN�� SURIHVVHXU� j� O
,8('���� UpVXPD�HQ� ����� O
pWDW� GH� OD� UHFKHUFKHDFDGpPLTXH� DLQVL� TXH� VHV� H[SpULHQFHV� SUDWLTXHV� GDQV� O
DLGH� DX� GpYHORSSHPHQW���� ,ODWWLUD�O¶DWWHQWLRQ�VXU�OH�FRQGLWLRQQHPHQW�FXOWXUHO�GHV�LGpHV�HW�GHV�FRQFHSWV�FRXUDPPHQWXWLOLVpV�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HW�HQ�GpGXLVLW�OD�QpFHVVLWp�G
XQ�H[DPHQ
                                           
26

 +XJ��3HWHU�HW�0HVPHU��%HDWUL[��pG���³9RQ�GHU�(QWZLFNOXQJVKLOIH�]XU�(QWZLFNOXQJVSROLWLN´��6WXGLHQ�XQG�4XHOOHQ����
$UFKLYHV�IpGpUDOHV��%HUQH��������S�����
27

 3HWHU�+XJ��%HDWUL[�0HVPHU��³9RQ�GHU�(QWZLFNOXQJVKLOIH�]XU�(QWZLFNOXQJVSROLWLN´��6WXGLHQ�XQG�4XHOOHQ����
$UFKLYHV�IpGpUDOHV��%HUQH��������S��������
���,QVWLWXW�XQLYHUVLWDLUH�G
pWXGHV�GX�GpYHORSSHPHQW��*HQqYH�
���(QWZLFNOXQJ]XVDPPHQDUEHLW�DOV�.XOWXUEHJHJQXQJ��,PED�/DHWDUH��)ULERXUJ���6WHLQ��1XUHPEHUJ��������
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FRQWLQX�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�GX�SRLQW�GH�YXH�FXOWXUHO��XQH�GpPDUFKH�TXLGpERXFKD�VXU�OHV�GpILV�VXLYDQWV�
• UHPLVH�HQ�FDXVH�GHV�FRQFHSWV�RFFLGHQWDX[�FRQFHUQDQW�OHV�SURFHVVXV�GHGpYHORSSHPHQW�
• YDORULVDWLRQ�GHV�IRUFHV�GX�WLHUV�PRQGH�FDSDEOHV�GH�SURGXLUH�HW�GH�UHQRX�YHOHU�OHXU�SURSUH�FRQFHSW�GH�GpYHORSSHPHQW�VXU�OD�EDVH�GH�OHXU�V\VWqPHGH�YDOHXUV�
• DSSXL�DX[�SD\V�HW�DX[�DFWHXUV�FULWLTXHV�TXL��HQ�SDUWDQW�GH�OHXUV�SURSUHVIRUFHV��GpWHUPLQHQW�XQH�FRQFHSWLRQ�GX�GpYHORSSHPHQW�DGDSWpH�j� OHXUVFDUDFWqUHV�SDUWLFXOLHUV�
• SURPRWLRQ�DFFUXH�GHV�FRPSpWHQFHV�GHV�H[SHUWV�GX�GpYHORSSHPHQW�GDQVOH�GRPDLQH�VRFLRFXOWXUHO�

'LPHQVLRQV�UHOLJLHXVHV�HW�VSLULWXHOOHV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��HVVDLGH�FRPSUpKHQVLRQ
'HSXLV�FH�VLJQDO��OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�D�DSSULV�TXH�OHV�GLVFXVVLRQV�VXU�OHVTXHVWLRQV�VRFLRFXOWXUHOOHV�pWDLHQW�GH�VRQ�UHVVRUW�HW�TX
HOOHV�IDLVDLHQW�SDUWLH�GH�VRQ�FDKLHUGH�FKDUJHV��&HOOHV�FL�RQW�DORUV� WURXYp� OHXU�SODFH�GDQV� OHV� OLJQHV�GLUHFWULFHV�� OHV�VWUDWp�JLHV� HW� OHV� PpWKRGHV�� /HV� FRPSpWHQFHV� VRFLRFXOWXUHOOHV� DSSDUWLHQQHQW� GqV� ORUV� DX[TXDOLILFDWLRQV� FOpV� UHTXLVHV� SRXU� O¶HPEDXFKH� HW� HOOHV� ILJXUHQW� GDQV� OHV� IRUPDWLRQV� GHEDVH�HW�FRQWLQXH�GX�SHUVRQQHO�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��¬�F{Wp�GH�OD�FRP�SUpKHQVLRQ� GH� OD� FXOWXUH� GHV� ³DXWUHV´�� LO� IDXW� DFFRUGHU� XQH� SODFH� pTXLYDOHQWH� j� OD� Up�IOH[LRQ� VXU� OHV� YDOHXUV� HW� OHV� PRWLYDWLRQV� GH� O
DFWXHOOH� FRRSpUDWLRQ� DX� GpYHORSSHPHQWDLQVL�TXH�VXU�VHV�IRQGHPHQWV�
/D�SDL[�� OD� OLEHUWp�� OD� MXVWLFH�� OD� VROLGDULWp�� OD� GLJQLWp� KXPDLQH� HW� OD� JDUDQWLH� GHV� GURLWVKXPDLQV�VRQW�GHV�YDOHXUV�VXSUrPHV�TXL�VRQW�VRXYHQW� LQVFULWHV�DX�SUHPLHU�SODQ�GHV� OL�JQHV�GLUHFWULFHV�GHV�RUJDQLVDWLRQV��,QGpSHQGDPPHQW�GX�IDLW�TXH��FHV�YDOHXUV�UHSRVHQWVXU� GHV�EDVHV� VLPSOHPHQW�KXPDQLWDLUHV�HW� VpFXOLqUHV� RX� H[SUHVVpPHQW� UHOLJLHXVHV� HWWUDQVFHQGDQWHV��HOOHV�RQW�FRPPH�SRLQW�FRPPXQ�TXH�OD��MXVWHVVH��GHV�GURLWV�KXPDLQV�RXGH�OD�VROLGDULWp�LQYRTXpH�FRPPH�O
XOWLPH�MXVWLILFDWLRQ�GH�FH�TXH�QRXV�IDLVRQV�QH�SHXW�SDVrWUH� GpILQLH� REMHFWLYHPHQW�� ,O� Q
H[LVWH� SDV� GH� GpILQLWLRQ� GH� OD� ©�MXVWLFH�ª� RX� GH� OD©�VROLGDULWp�ª�JpQpUDOHPHQW�UHFRQQXH��4XL�V
\�UpIqUH�GRLW�ILQDOHPHQW�FURLUH�TXH�VHV�FRQ�FHSWV�VRQW��MXVWHV���$XFXQH�DXWRULWp�QH�SHXW�GpFLGHU�TXHOOH�SURSRUWLRQ�GH�ULFKHVVH�LO�HVWMXVWH� GH� JDUGHU� RX� GH� UHGLVWULEXHU�� 'DQV� VRQ� RXYUDJH� �7KHRU\� RI� MXVWLFH�� HQ� ������ OHSKLORVRSKH�DPpULFDLQ�-RKQ�5DZOV�DUULYH�j�OD�FRQFOXVLRQ�TX
XQH�VRFLpWp�MXVWH�VHUDLW�FHOOHGDQV� ODTXHOOH� OD� UpSDUWLWLRQ�GH� OD� IRUWXQH�HW� GHV� FKDQFHV�GH� IRUPDWLRQ� VHUDLW� UHVVHQWLHFRPPH�pTXLWDEOH��/HV�FULWqUHV�G¶DSSUpFLDWLRQ�VHUDLHQW�GRQF�GH�O¶RUGUH�GH�O¶pPRWLRQ�RX�GHOD�FRQYLFWLRQ�
/H�FDUDFWqUH��MXVWH��GH�OD�FRQFHSWLRQ�LVODPLTXH�GHV�UHODWLRQV�KRPPHV���IHPPHV�HVW�WRXWDXVVL� LQGpPRQWUDEOH�TXH� OHV�FRQFHSWLRQV�GpIHQGXHV�SDU� OD�FRRSpUDWLRQ�DX�GpYHORSSH�
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PHQW�j�SURSRV�GHV�TXHVWLRQV�GH�JHQUH�HW�GHV�GURLWV�KXPDLQV��1RXV�QRXV�WURXYRQV�DYHFFHV�FRQFHSWV�GDQV�OH�GRPDLQH�GX�QRQ�pYLGHQW��GX�QRQ�GLVFHUQDEOH�HW�GH�O
XOWLPH�FRQYLF�WLRQ����HW�SDU�Oj��GDQV�FHOXL�GH�OD�FUR\DQFH�HW�GHV�YDOHXUV�DX[TXHOOHV�VH�VRXPHWWHQW�QRQVHXOHPHQW� OHV� LQGLYLGXV�� PDLV� DXVVL� OHV� LQVWLWXWLRQV� HW� O
eWDW� OXL�PrPH�� &DU�� VDQV� FHJHQUH�GH�SRVWXODWV��YLYUH�HW�IRQFWLRQQHU�VHUDLW�LPSRVVLEOH�
¬�FH�VXMHW��5XGROI�+|JJHU�D�LQGLTXp�GHV�SLVWHV�GH�UpIOH[LRQ�ORUV�GX�VpPLQDLUH�GX����RF�WREUH������j� O
DLGH�GH�VL[� WKqVHV���� ,O�D� IDLW� UHPDUTXHU�HQWUH�DXWUHV�TXH� EHDXFRXS�GHPRXYHPHQWV�QLHQW� LGpRORJLTXHPHQW� OD� UHOLJLRVLWp� FRPPH�GLPHQVLRQ�SHUPHWWDQW� GH�Gp�SDVVHU� OH� TXRWLGLHQ��PDLV� TX¶LOV� XWLOLVHQW� HQVXLWH� GDQV� OHXUV� LGpRORJLHV� GH� UpIRUPH� GXPRQGH�EHDXFRXS�G¶LPDJHV�HW�VHQWLPHQWV��TXL�j� O¶pYLGHQFH�VRQW�GH�QDWXUH�UHOLJLHXVH�� ,OHQ�YD�GH�PrPH�HQ�FH�TXL�FRQFHUQH�OD�UHFKHUFKH�GH�VHQV�GH�O
rWUH�KXPDLQ�PRGHUQH���\FRPSULV�FKH]�GH�QRPEUHX[�SURIHVVLRQQHOV�GX�GpYHORSSHPHQW��� OD�GLPHQVLRQ�UHOLJLHXVHHVW�SHUFHSWLEOH��PrPH�TXDQG�OHV�SHUVRQQHV�FRQFHUQpHV�Q
HQ�VRQW�SDV�FRQVFLHQWHV�

/D�UHOLJLRQ�HW�OD�VSLULWXDOLWp��WKqPHV�WDERXV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW
'DQV�OHV�UHYXHV�SURIHVVLRQQHOOHV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�� OD�UHOLJLRQ�HW� ODVSLULWXDOLWp�QH�VRQW�SUDWLTXHPHQW�SDV�DERUGpHV�HQ�WDQW�TXH�IDFWHXUV�FXOWXUHOV�HVVHQWLHOV�.XUW�$ODQ�9HU�%HHN�V
HVW�SHQFKp�VXU�FH�SKpQRPqQH�HW�HQ�D�UHFKHUFKp�OHV�FDXVHV��GRQ�QDQW�j�VRQ�pWXGH�FH�WLWUH�SURYRFDWHXU���6SLULWXDOLW\���D�GHYHORSPHQW�WDERR����
&H�WDERX�D�GH�JUDYHV�FRQVpTXHQFHV��FDU�GH�QRPEUHX[�DFWHXUV�HW�EpQpILFLDLUHV�GH�QRVSURJUDPPHV�GX�GpYHORSSHPHQW�QH�FRQQDLVVHQW�SDV�OD�VpSDUDWLRQ�GX�VpFXOLHU�HW�GX�VD�FUp��QL�SDU�FRQVpTXHQW� OD�SUpGRPLQDQFH�GH� O
LQWHOOLJHQFH�UDWLRQQHOOH��TXL�D� IRUJp� OD�PR�GHUQLWp�RFFLGHQWDOH�HW�VHV�FRQFHSWV�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��1RXV�FRQVLGp�URQV�FRPPH�GHV�GpFLVLRQV� UDWLRQQHOOHV� OHV�GpFLVLRQV�j�SUHQGUH� FRQFHUQDQW�GHV�TXHV�WLRQV� WHOOHV�TXH��� FRPPHQW�HW� SDU�TXL� IDXW�LO� IDLUH� VRLJQHU�XQ�HQIDQW�PDODGH"�TXDQG�HWFRPPHQW�FXOWLYHU�OHV�FKDPSV"�RX�FRPPHQW�SODQLILHU�GHV�DFWLRQV�VRFLDOHV"�0DLV�HQ�UpD�OLWp�HOOHV�VRQW�DXVVL�LQIOXHQFpHV�SDU�OD�VSLULWXDOLWp�GHV�DFWHXUV�HW�EpQpILFLDLUHV�
/H�SRXUTXRL�GH�O
DEVHQFH�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp�GDQV�OD�GLVFXVVLRQ�GH�OD�WKpR�ULH�HW�GH� OD�SUDWLTXH�GX�GpYHORSSHPHQW�RXYUH� OD�SRUWH�j�GHV�VSpFXODWLRQV�VDQV� ILQ��(QYXH�GH�WUDYDX[�IXWXUV�SOXV�V\VWpPDWLTXHV��QRXV�UHSUHQRQV�HQ�UpVXPp�TXHOTXHV�UDLVRQVLQYRTXpHV�SDU�9HU�%HHN�
�� 2Q�FRQQDvW�GH�QRPEUHX[�H[HPSOHV�G¶RUJDQLVDWLRQV�UHOLJLHXVHV�TXL�VH�VRQW�VHUYLV�GHSURJUDPPHV�GH�GpYHORSSHPHQW�HW�HQ�RQW�DEXVp�SRXU�PDQLSXOHU�OHV�DFWHXUV��EpQpIL�FLDLUHV�j�GHV�ILQV�UHOLJLHXVHV�
                                           
���9RLU�OH�SDUDJUDSKH�VXU�OH�FRQFHSW�GH�UHOLJLRQ��S���HW�VV�
���³/D�SRUWH�GX�FLHO´��YRLU�DQQH[H�S�����
���.XUW�$ODQ�9HU�%HHN��³6SLULWXDOLW\��D�GHYHORSPHQW�WDERR´�LQ�'HYHORSPHQW�3UDFWLFH��YRO�����Q����IpYULHU������ZZZ�GHYHORSPHQWSUDFWLFH�RUJ��
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�� /HV� SXEOLFDWLRQV� HQ� VFLHQFHV� VRFLDOHV� RQW�HX� WHQGDQFH� j�GpYDOXHU� OD� UHOLJLRQ� HW� ODVSLULWXDOLWp�FRPPH�pWDQW�GHV�V\VWqPHV�GH�SHQVpH�EDVpV�VXU�GHV�P\WKHV�GpSDVVpV�GRQW�O
LQIOXHQFH�QpJDWLYH�GHYDLW�UHFXOHU�GHYDQW�OD�SHQVpH�pFODLUpH�HW�VFLHQWLILTXH�
�� '
XQ�DXWUH�F{Wp��RQ�SHXW�FUDLQGUH�TX¶HQ�WDQW�TXH�SHUVRQQHV�H[WpULHXUHV��QRXV�LPSR�VLRQV�DX[�FXOWXUHV�ORFDOHV�GHV�SHUVSHFWLYHV�PDWpULDOLVWHV�HW�VFLHQWLILTXHV��/H�UHVSHFWGHV�FXOWXUHV�VHUDLW�Oj�XQH�ERQQH�UDLVRQ�G¶pYLWHU�OH�GLDORJXH�VXU�OD�UHOLJLRQ�HW�OD�VSLUL�WXDOLWp��/j�GHUULqUH�SHXW�DXVVL�VH�FDFKHU�XQH� IRUPH�VXEWLOH�GH�FRQGHVFHQGDQFH�TXLYRXGUDLW� SURWpJHU� OD� VSLULWXDOLWp� G
XQ� SHXSOH�� WRXW� HQ� OD� FRQVLGpUDQW� VLPXOWDQpPHQWFRPPH�WURS� IDLEOH�SRXU�VXSSRUWHU� OH�GLDORJXH�DYHF�G
DXWUHV�SHQVpHV�FRPPH�FHOOHVGHV�DFWHXUV�pFODLUpV�GX�GpYHORSSHPHQW��/H�GLDORJXH� UHVWH�EORTXp�SDU� OD�FRQYLFWLRQLQDYRXpH�TXH�OD�VFLHQFH�HW�OH�GpYHORSSHPHQW�DPqQHUDLHQW�HQ�ILQ�GH�FRPSWH�FHV�SHU�VRQQHV�j�DEDQGRQQHU�OHXUV�LGpHV�QRQ�VFLHQWLILTXHV�
�� eYLWHU�OHV�FRQIOLWV��/HV�WHQWDWLYHV�G
LQGLYLGXV�RX�GH�JURXSHV�D\DQW�SRXU�EXW�G
LPSRVHUOHXUV�FRQYLFWLRQV�UHOLJLHXVHV�j�G
DXWUHV�RQW�VRXYHQW�GHV�FRQVpTXHQFHV�JUDYHV��8QHPDQLqUH�G¶\�pFKDSSHU�TXL�SDUDvW� V�UH�HVW�GH�QH�SDV�DERUGHU� OHV� WKqPHV�VHQVLEOHV�0DLV�FH�IDLVDQW��OHV�FRQIOLWV�QH�VRQW�QL�pYLWpV�QL�UpVROXV��/D�FRRSpUDWLRQ�DX�GpYHORS�SHPHQW�FRQVLGqUH�DXMRXUG¶KXL�TXH�OHV�FRQFHSWLRQV�GLIIpUHQWHV�GDQV�OHV�GRPDLQHV�GHVUHODWLRQV�KRPPHV��� IHPPHV�HW�GH� O
HQYLURQQHPHQW��GH�PrPH�TXH� OHV�FRQIOLWV�HWKQL�TXHV��VRQW�GHV�WKqPHV� LPSRUWDQWV�GH� OD�GLVFXVVLRQ�HQWUH�DFWHXUV�GHV�SURJUDPPHV�0DLV� DORUV� SRXUTXRL� OD� UHOLJLRQ� HW� OD� VSLULWXDOLWp� VRQW�HOOHV� WDERXHV� SRXU� HOOH"�&¶HVWVHXOHPHQW�SDU�XQ�GLDORJXH�RXYHUW� TXH� OHV� SHUVRQQHV� FRQFHUQpHV� SHXYHQW�SUHQGUHFRQVFLHQFH�GHV�LQIOXHQFHV�SRVLWLYHV�RX�QpJDWLYHV�SRXU�OHXU�YLH�GHV�SURMHWV�GH�GpYH�ORSSHPHQW�HW�GHV�FRQFHSWLRQV�UHOLJLHXVHV��SXLV�FKRLVLU�OH�FKHPLQ�TX¶HOOHV�FRQVLGqUHQWFRPPH�MXVWH�SRXU�HOOHV�
6HORQ�O
RSLQLRQ�GH�9HU�%HHN��FHV�FLUFRQVWDQFHV�SRVHQW�DX�PRLQV�GHX[�SUREOqPHV�
�� /HV�LGpHV�SUpFRQoXHV�GH�OD�SDUW�GHV�UHSUpVHQWDQWV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSH�PHQW� LQIOXHQFHQW� OHXUV� DWWLWXGHV� YLV�j�YLV� GHV� SUDWLTXHV� HPSUHLQWHV� GH� VSLULWXDOLWp�S�H[��GDQV�O
DJULFXOWXUH�HW�OD�VDQWp��&RPPH�FH�SDUWL�SULV�Q¶HVW�TXH�UDUHPHQW�H[SOLFLWp�LO�QH�SHXW�rWUH�QL�GLVFXWp�QL�pYDOXp�SDU�OHV�SHUVRQQHV�TXH�O¶RQ�SUpWHQG�DLQVL�UHVSHFWHU�1L�OHV�³VFLHQWLILTXHV´�H[SHUWV�GX�GpYHORSSHPHQW��QL�OHV�³VSLULWXHOV´�DXWRFKWRQHV�Q
RQWOD�SRVVLELOLWp�GH�UpIOpFKLU�HQVHPEOH�VXU�FHV�SHUVSHFWLYHV�GLIIpUHQWHV�
�� /H� IDLW�G
pYLWHU� OH�VXMHW�SDU� UHVSHFW�Q
HVW�SDV�VDQV� LQIOXHQFH�VXU� OD� VSLULWXDOLWp�GH� ODSRSXODWLRQ�� ,O� SHXW� DPHQHU� j� XQH� DSSURSULDWLRQ� DYHXJOH� GH�PpWKRGHV� VFLHQWLILTXHVPDWpULDOLVWHV�GDQV� O
DJULFXOWXUH�� OD�VDQWp�RX� OHV�DIIDLUHV�VRFLDOHV��2Q�HPSrFKH�DLQVLOHV� SHUVRQQHV� FRQFHUQpHV� GH� GpWHUPLQHU� HOOHV�PrPHV� VL� GH� QRXYHOOHV� PpWKRGHVVRQW�HQ�FRQIOLW�DYHF� OHXU�VSLULWXDOLWp��RX�VL� OHV�GHX[�DSSURFKHV�SHXYHQW�FRH[LVWHU�HWFRPPHQW�HOOHV�SHXYHQW�pYHQWXHOOHPHQW�VH�FRPSOpWHU�
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$PDUW\D�6HQ�GpIHQG�FH�GURLW�GHV�rWUHV�KXPDLQV�j�GpILQLU�HX[�PrPHV�OHXUV�SULRULWpV��³6LXQ�PRGH�GH�YLH�WUDGLWLRQQHO�GRLW�rWUH�VDFULILp�SRXU�pFKDSSHU�j�OD�SDXYUHWp�JUDQGLVVDQWHRX�j�XQH�HVSpUDQFH�GH�YLH�WUqV�IDLEOH��FH�TXL�IXW�OH�ORW�GH�QRPEUHXVHV�VRFLpWpV�WUDGLWLRQ�QHOOHV�SHQGDQW�GHV�PLOOLHUV�G
DQQpHV���DORUV�LO� IDXW�TXH�OHV�SHUVRQQHV�FRQFHUQpHV�DLHQWOD�SRVVLELOLWp�GH�SDUWLFLSHU�DX[�FKRL[�j�IDLUH����

0DQLHU�O·DPELYDOHQFH
'DQV�OD�SUHPLqUH�SDUWLH��QRXV�DYRQV�FRQVWDWp�O
DPELYDOHQFH�GX�UHOLJLHX[��TXL�HVW� OLp�DXIDLW�TXH� OHV� UHOLJLRQV�SHXYHQW�HQWUHWHQLU�XQH� UHODWLRQ�DPELJXs�DYHF� OD�YLROHQFH����&
HVWSRXUTXRL�� G
XQ� F{Wp�� OD� UHOLJLRQ� HW� OD� VSLULWXDOLWp� VRQW� GHV� SRWHQWLHOV�� TXL� SHXYHQW� rWUHVRXUFH� GH� PRWLYDWLRQ�� G
DSSURFKH� JOREDOH�� GH� SDUWLFLSDWLRQ� HW� GH� YLDELOLWp�� '
XQ� DXWUHF{Wp��OHV�UHVVRXUFHV�VSLULWXHOOHV�HW�PDWpULHOOHV�GH�FRPPXQDXWpV�UHOLJLHXVHV�ULVTXHQW�HQSHUPDQHQFH��VRXV� OH�FRXS�G
LQIOXHQFHV� LQWHUQHV�RX�H[WHUQHV��GH�VHUYLU�j�GHV�DEXV�GHSRXYRLU��/
DPELYDOHQFH�SHXW�rWUH�VFKpPDWLVpH�GH�OD�IDoRQ�VXLYDQWH�

5LVTXHV
5�6� HW� OHXUV� UHVVRXUFHVVSLULWXHOOHV� HW� PDWpULHOOHVVRQW� PHQDFpHV� G
DEXV� GHSRXYRLU�HW�G
LQVWUXPHQWDOLVD�WLRQ�

3RWHQWLHOV
5�6� VRQW�� GDQV� OHXU� FRQ�WH[WH� FXOWXUHO�� GH� SXLVVDQWVJpQpUDWHXUV� G
pQHUJLH�� GHPRWLYDWLRQ��G
XQLWp�� GH�SDUWL�FLSDWLRQ� HW� GH� GpYHORSSH�PHQW�GXUDEOH�

/HV�SDUDGR[HV�HW� DPELYDOHQFHV�GX� UHOLJLHX[� VRQW�SUpVHQWV�GDQV� OH� FRQWH[WH�GH�EHDX�FRXS�GH�SURMHWV�GH�GpYHORSSHPHQW��,O�HVW�SUREDEOH�TX
LOV�VRQW�XQH�GHV�UDLVRQV�GH�OD��WD�ERXLVDWLRQ��GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp��1H�SDV�OHV�SUHQGUH�HQ�FRPSWH�SRXU�pYLWHUGHV�FRQIOLWV�UHYLHQW�j�PHWWUH�GH�F{Wp�XQ�SDQ�LPSRUWDQW�GH�OD�UpDOLWp��,O�QH�V
DJLW�SDV�VLP�SOHPHQW�GH�FKRLVLU�HQWUH�OHV�SRWHQWLDOLWpV�HW� OHV�ULVTXHV��&H�TXL�HVW�SOXV�MXGLFLHX[��F
HVWG
XWLOLVHU� SRVLWLYHPHQW� O
DPELYDOHQFH� WRXW� HQ� YLYDQW� DXVVL� DYHF� OHV� ULVTXHV�� &RPPH� OHUDSSHOOH�OH�GRXEOH�YLVDJH�GH�-DQXV��OHV�GHX[�IDFHWWHV�GHV�TXHVWLRQV�TXL�VH�SRVHQW�GDQVOH�GRPDLQH�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp�IRQW�SDUWLH�GH�OD�FRQGLWLRQ�KXPDLQH�HW�VL�RQQ¶HVW� SDV�SUrW� j�SUHQGUH�XQ� ULVTXH��XQH�DSSURFKH� JOREDOH�HW� OD� FUpDWLYLWp�QH� VRQW� SDVSRVVLEOHV�

                                           
���$PDUW\D�6HQ�³'HYHORSPHQW�DV�IUHHGRP´��2[IRUG�8QLYHUVLW\�3UHVV��������S����
���9RLU�SOXV�KDXW��/
DPELYDOHQFH�GX�UHOLJLHX[������HW�VV�

�$PELYDOHQFH
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$SSHO�VSLULWXHO�GH�*HQqYH
3DUFH�TXH�QRV� UHOLJLRQV��RX�QRV�FRQYLFWLRQV�SHUVRQQHOOHV�RQW�HQ�FRPPXQ� OH� UHV�SHFW�GH�OD�GLJQLWp�GH�OD�SHUVRQQH�KXPDLQH�
3DUFH�TXH�QRV�UHOLJLRQV��RX�QRV�FRQYLFWLRQV�SHUVRQQHOOHV�RQW�HQ�FRPPXQ�OH�UHIXVGH�OD�KDLQH�HW�GH�OD�YLROHQFH�3DUFH�TXH�QRV�UHOLJLRQV��RX�QRV�FRQYLFWLRQV�SHUVRQQHOOHV�RQW�HQ�FRPPXQ�O¶HVSRLUG¶XQ�PRQGH�PHLOOHXU�HW�MXVWH�1RXV�� UHSUpVHQWDQWV� GH� FRPPXQDXWpV� UHOLJLHXVHV� HW� UHSUpVHQWDQWV�GH� OD� VRFLpWpFLYLOH��GHPDQGRQV�DX[�GpFLGHXUV�SODQpWDLUHV��TXHO�TXH�VRLW�OHXU�FKDPS�G¶DFWLYLWpV�GH�UHVSHFWHU�GH�PDQLqUH�DEVROXH�OHV�WURLV�SUpFHSWHV�VXLYDQWV���� 1H�SDV� LQYRTXHU� XQH� IRUFH� UHOLJLHXVH� RX� VSLULWXHOOH� SRXU� MXVWLILHU� OD� YLROHQFH�TXHOOH�TX¶HOOH�VRLW��� 1H�SDV�VH�UpIpUHU�j�XQH�IRUFH�UHOLJLHXVH�RX�VSLULWXHOOH�SRXU� MXVWLILHU� WRXWH�GLV�FULPLQDWLRQ�HW�H[FOXVLRQ��� 1H�SDV�XVHU�GH�VD�IRUFH��GH�VD�FDSDFLWp� LQWHOOHFWXHOOH�RX�VSLULWXHOOH��GH�VD� UL�FKHVVH�RX�GH�VRQ�VWDWXW�VRFLDO��SRXU�H[SORLWHU�RX�GRPLQHU�O¶DXWUH�1RWUH�$SSHO��TXL�V¶LQVFULW�GDQV� OD� WUDGLWLRQ�G¶DFFXHLO��G¶DVLOH�HW� GH� FRPSDVVLRQ�GH*HQqYH�� HVW� RXYHUW� j� WRXWH� SHUVRQQH� GRQW� OHV� FRQYLFWLRQV� V¶DFFRUGHQW� DYHF� OHVSUpVHQWHV�GHPDQGHV�
/¶$SSHO�D�pWp�ODQFp�HQ�DYULO������j�*HQqYH�SDU�GHV�FKHIV�G¶RUJDQLVDWLRQV�LQWHUQD�
WLRQDOHV�HW�GHV�GLJQLWDULHV�UHOLJLHX[�� ,O�D�pWp�VLJQp�GHSXLV�SDU�GH�QRPEUHX[�UHSUp�
VHQWDQWV�GH�FRPPXQDXWpV�UHOLJLHXVHV�HW�GH�OD�VRFLpWp�FLYLOH�

+DQVSHWHU�)LQJHU�GpFODUH�j�FH�SURSRV��³,O�\�D�Oj�SRXU�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQWXQ�LPPHQVH�FKDPS�G
DSSUHQWLVVDJH��3RXU�OD�JHVWLRQ�FRQFUqWH��OD�GLVFLSOLQH�LQWHOOHFWXHOOHHW� OHV�FRQQDLVVDQFHV�WHFKQLTXHV�UHVWHQW�FHUWHV� OD�EDVH��0DLV�FHWWH�EDVH�GRLW�V
HQULFKLUGH� OD�FRQQDLVVDQFH� LQWXLWLYH�GHV� OLPLWHV�GH�FH�TXL�HVW� UpDOLVDEOH�HW�FHWWH�FRQQDLVVDQFHGRLW� rWUH� RXYHUWH� j� XQH� UpDOLWp� SOXV� FRPSOH[H�� $LQVL� QRXV� VHURQV� FDSDEOHV� G¶DJLU� HQFRPELQDQW� O¶HIILFDFLWp� DYHF� GHV� TXDOLWpV� �GRXFHV�� FRPPH� OD� SDWLHQFH�� OD� VDJHVVH�O
DPRXU��O
RXYHUWXUH��/H�WURS�IRUW�DFFHQW�PLV�VXU�XQH�DSSURFKH�SDU�REMHFWLIV��GRQW�VRXIIUHOD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�HW�TXL�QRXV�HPSrFKH�VRXYHQW�GH�IDLUH�GDQV�O
HVSDFHHW� OH� WHPSV�FH�TXL�HVW� MXVWH��VHUD�SDU� Oj�PrPH� UHODWLYLVp��(Q�RXWUH�� OD�PRWLYDWLRQ�HW� ODFDSDFLWp�G
pSXUHU�QRWUH�DUVHQDO�GH�PpWKRGHV�V
HQ�WURXYHURQW�UHQIRUFpHV��³%H�VSLULWXDO�±DFW�UDWLRQDO´���

                                           
���9RLU�HQ�DQQH[H��S������OD�WKqVH���GH�+DQVSHWHU�)LQJHU�
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3DUWLH���&RQFOXVLRQV�SRXU�OD�SUDWLTXH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW

/D�FRQIURQWDWLRQ�DYHF�OHV�UpSRQVHV��WRXW�VDXI�FRKpUHQWHV��TX
RQW�GRQQpHV��RX�Q
RQW�SDVGRQQpHV��� OHV� GLIIpUHQWV� FRXUDQWV� GH� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW� ±� HQ� WKpRULHFRPPH�HQ�SUDWLTXH� ��� TXDQW�j� OD� UHOLJLRQ� HW� j� OD� VSLULWXDOLWp�QRXV� DPqQH�j� SRXUVXLYUHGDQV�FH�FKDSLWUH�DYHF�GHV�TXHVWLRQV�HW�GHV�UpSRQVHV�SURYLVRLUHV�WLUpHV�GH�QRWUH�SURSUHSUDWLTXH�
'DQV� OHV� SDUDJUDSKHV� VXLYDQWV�� QRXV� UpVXPRQV� OHV� UpVXOWDWV� GHV� VpPLQDLUHV� HW� GHVMRXUQpHV�RUJDQLVpV�DYHF� OHV� UHVSRQVDEOHV�GH�SURJUDPPHV�DLQVL�TXH� OHV� FDGUHV� GH� OD''&�HW�GHV�21*�VXLVVHV�DX�FRXUV�GH�OD�SpULRGH������������&
HVW�FRQVFLHPPHQW�TXHQRXV�XWLOLVRQV�OH�³QRXV´�SRXU�VRXOLJQHU�OH�FRQVHQVXV�UHODWLI�j�OD�SUDWLTXH�TXH�OHV�SDUWLFL�SDQWV�RQW�DWWHLQW�

8Q�SUHPLHU�SDV��FODULILHU�QRWUH�SRLQW�GH�YXH�HW�OH�FRPPXQLTXHU
,O�QRXV�IDXW�FRQVWDPPHQW�UHSHQVHU�QRV�YDOHXUV�HW�QRV�LGpHV�GLUHFWULFHV��DILQ�GH�OHV�UHQ�GUH�DXVVL�WUDQVSDUHQWHV�TXH�SRVVLEOH�SRXU�QRV�SDUWHQDLUHV��(W�FHW�H[HUFLFH�GRLW�HQJOREHUQRWUH�FRPSUpKHQVLRQ�GX�GpYHORSSHPHQW�� FDU� OHV�REMHFWLIV�GX�GpYHORSSHPHQW� VRQW� OLpVpWURLWHPHQW� j�QRV� YDOHXUV� GH� UpIpUHQFH�� 6RXYHQW� FHOOHV�FL� WRXFKHQW� j� GHV� GLPHQVLRQVUHOLJLHXVHV�RX�TXDVL�UHOLJLHXVHV��'DQV�FH�FRQWH[WH��LO�V
DJLW�DXVVL�GH�FODULILHU�OH�U{OH�TXHMRXH� OD� TXrWH�GX� VHQV�GH� O¶H[LVWHQFH� KXPDLQH�GDQV� QRWUH� SURSUH� HQJDJHPHQW� SURIHV�VLRQQHO�DX�VHUYLFH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW��$�W�HOOH�XQH�IRQFWLRQ�UHOLJLHXVHRX�TXDVL�UHOLJLHXVH"
$ILQ�GH�UHODWLYLVHU�QRWUH�SRLQW�GH�YXH�HQ�OH�FRQIURQWDQW�j�G¶DXWUHV��LO�IDXW�DXVVL�TXH�QRXVSUHQLRQV�FRQVFLHQFH�G¶LGpRORJLHV�LQDYRXpHV�GH�WUDQVIRUPDWLRQ�GX�PRQGH�TXH�QRXV�Yp�KLFXORQV��SDU�H[��GHV�SURMHFWLRQV�GH�´O
rWUH�KXPDLQ� LGpDO´�DXTXHO� OD�FRRSpUDWLRQ�DX�Gp�YHORSSHPHQW�HVW�FHQVpH�GRQQHU�QDLVVDQFH��1RXV�GHYULRQV�FKHUFKHU�j�FODULILHU�QRV�SRVL�WLRQV� VL� QRXV�HQWHQGRQV�HQWDPHU�XQ� GLDORJXH� VXU� OD� UHOLJLRQ�DYHF�GHV�SHUVRQQHV� UHOL�JLHXVHV�G
DXWUHV�FXOWXUHV���
,O� FRQYLHQGUDLW� HQ� RXWUH� TXH� QRXV� QRXV� SUpRFFXSLRQV� GHV� SURFHVVXV� GH� FKDQJHPHQWGDQV�QRWUH�SURSUH�VRFLpWp��FDU�FHOD�SHUPHWWUDLW�G
DYRLU�XQH�LPDJH�QXDQFpH�GH�O
2FFLGHQWHW� GH� VHV� FRQFHSWV� GH� GpYHORSSHPHQW�� &
HVW� DXVVL� XQH� FRQGLWLRQ� SRXU� UHQGUH� YLVLEOHQRWUH�SRVLWLRQ�GDQV�OH�GLDORJXH�DYHF�OHV�SDUWHQDLUHV��WRXW�HQ�pWDQW�FDSDEOHV�GH�OD�UHODWL�YLVHU�
'LIIpUHQWV�GRPDLQHV�VFLHQWLILTXHV�FRPPH�O
DQWKURSRORJLH�� O
HWKQRSV\FKRORJLH�� OHV�VFLHQ�
                                           
���9RLU�5XGROI�+|JJHU��WKqVHV���HW���HQ�DQQH[H�S����
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FHV�GHV�UHOLJLRQV��O
KLVWRLUH�HW�OD�VRFLRORJLH�SHXYHQW�QRXV�IRXUQLU�OHV�FRQQDLVVDQFHV�VXV�FHSWLEOHV�GH�QRXV�PHWWUH�HQ�PHVXUH�GH�FRPSUHQGUH�OD�G\QDPLTXH�HW�O
DPELYDOHQFH�GH�ODUHOLJLRQ�HW�GH�OD�VSLULWXDOLWp��0DLV�OH�VDYRLU�QH�SHXW�MDPDLV�UHPSODFHU�OHV�DWWLWXGHV�GH�IRQGGpFULWHV�LFL��$XVVL�GHYULRQV�QRXV�VXUWRXW�WRXMRXUV�QRXV�UDSSHOHU�TXH�WRXW�VDYRLU�HVW�OLp�jQRWUH�ODQJXH�HW�DX[�FRQFHSWV�VpPDQWLTXHV�TX
HOOH�SURGXLW��&HOD�VLJQLILH�TXH�� MXVWHPHQWDYHF� OH�FRQFHSW�GH� ³UHOLJLRQ´��QRXV� UHVWRQV�DXVVL�HPSULVRQQpV�GDQV�XQ�FRQFHSW�HXUR�
FHQWUp����
/H�WKpRORJLHQ�FDWKROLTXH�+DQV�.�QJ�UHPDUTXH�j�FH�SURSRV�TXH��ILQDOHPHQW�� WRXWHV� OHVUHOLJLRQV� SDUWDJHQW� FHUWDLQV� SULQFLSHV� pWKLTXHV� HVVHQWLHOV� VXU� OD� YDOHXU� LQWULQVqTXH� GHO¶rWUH�KXPDLQ�� LQGpSHQGDPPHQW�GH�VD� UHOLJLRQ�HW�GH� VD� IRL��6RQ�HVSRLU� UpVLGH�GDQV� ODFRQVWUXFWLRQ�GH�FH�TX
LO�DSSHOOH�´:HOWHWKRV´��XQH�pWKLTXH�PRQGLDOH�TXL�PHWWUDLW�HQ�YDOHXUFHV�QRPEUHXVHV�FRQYHUJHQFHV�GDQV� OH� IRQGHPHQW�GHV�UHOLJLRQV�HW�HQ�IHUDLW�VHV� OLJQHVGLUHFWULFHV��(Q�HVVD\DQW�GH�WUDYDLOOHU�VXU� OHV�FRQYHUJHQFHV�HW� OHV�GLYHUJHQFHV�GHV� UHOL�JLRQV��+DQV�.�QJ�IRXUQLW�DXVVL�XQH�FRQWULEXWLRQ�j�OD�GLVFXVVLRQ�GH�QRWUH�WKqPH��³/
pWKL�TXH�PRQGLDOH´�SHXW�rWUH�XQH�LQFLWDWLRQ�SRXU�GHV�RUJDQLVDWLRQV�SDUWHQDLUHV�j�V¶HQWHQGUHVXU�O¶pWKLTXH�FRPPXQH�TXL�OHV�DQLPH�

7HQLU�FRPSWH�GH�OD�UpDOLWp�VRFLRFXOWXUHOOH�GX�FRQWH[WH
/D�UHOLJLRQ�HW� OD�VSLULWXDOLWp�VH�IRQGHQW�VRXYHQW�FRPSOqWHPHQW�GDQV� OH�TXRWLGLHQ�HW�VHVULWXHOV��%HDXFRXS�G
KXPDLQV�QH�IRQW�SDV�OD�GLIIpUHQFH��TXH�IDLW�OD�PRGHUQLWp��HQWUH�FH�TXLHVW� SURIDQH�HW� FH�TXL� HVW� VDFUp�� /HXU� VSLULWXDOLWp�Q
D� SDV� JUDQG�FKRVH� j� YRLU� DYHF� GHVHQVHLJQHPHQWV�HW�GHV�V\VWqPHV�WKpRORJLTXHV��(OOH�UHIOqWH�OD�YLH�HW�WRXWHV�OHV�SRVVLELOLWpVGH�O
H[LVWHQFH�KXPDLQH�VXU�XQ�PRGH�SOXW{W�QDUUDWLI�SDU�GHV�KLVWRLUHV�GH�YLH�HW�GHV�ILJXUHVP\WKLTXHV��DLQVL�TXH�GDQV�OD�SUDWLTXH�GH�ULWXHOV�LQWpJUpV�GDQV�OHV�DFWLYLWpV�TXRWLGLHQQHVHW� OHV� IrWHV��3DU� FRQVpTXHQW�� HQ�QRWUH�TXDOLWp�GH� UHVSRQVDEOHV� GH� SURJUDPPHV�� QRXVGHYRQV� QRXV� GHPDQGHU� FRPPHQW� SUHQGUH� HQ� FRPSWH� HW� LQWpJUHU� OHV� UHSUpVHQWDWLRQVVSLULWXHOOHV�GHV�DFWHXUV�EpQpILFLDLUHV��PDLV�VDQV�LQVWUXPHQWDOLVHU�OD�UHOLJLRQ�HW�OD�VSLULWXD�OLWp�DX�SURILW�GHV�REMHFWLIV�GH�QRV�SURJUDPPHV�
&H�IDLVDQW��OD�TXHVWLRQ�VXLYDQWH�SHXW�QRXV�DLGHU��³4X
HVW�FH�TXL�QRXUULW�OHXU�kPH"�4X
HVW�FH�TXL�QRXV�QRXUULW�QRXV�PrPHV"´�/
pYDOXDWLRQ�GHV�EHVRLQV�QH�GHYUDLW�SDV�VHXOHPHQWIDLUH� O¶LQYHQWDLUH�GHV�EHVRLQV�PDWpULHOV�PDLV�DXVVL�FRQVLGpUHU� OHV�DVSLUDWLRQV�HW� OHV�EH�VRLQV�GH�O
kPH����
(Q� WDQW�TXH�UHVSRQVDEOHV�GH�SURJUDPPHV��QRXV�GHYULRQV�DXVVL�DYRLU� UpJXOLqUHPHQW� ODSRVVLELOLWp�GH�SORQJHU�GDQV�OD�UpDOLWp�GH�OD�YLH�GHV�DFWHXUV�EpQpILFLDLUHV��GH�SDUWLFLSHU�jGHV�ULWXHOV��j�OHXU�FXOWXUH�DJUDLUH�HW�j�FHOOH�GX�UHSDV��DILQ�G
HVVD\HU�GH�FRPSUHQGUH�OHVGLPHQVLRQV�PDWpULHOOHV�HW�VSLULWXHOOHV�TXL�\�VRQW�FRQWHQXHV��&HOD�Q
HVW�VRXYHQW�SDV�SRV�VLEOH�j�FDXVH�GH�OD�VXUFKDUJH�GHV�SURJUDPPHV�GH�YR\DJH��3RXUTXRL�QH�SUHQRQV�QRXV
                                           
���9RLU�SOXV�KDXW�j�SURSRV�GX�FRQFHSW�GH�UHOLJLRQ��S���
���9RLU�OHV�WKqVHV�GH�5XGROI�+|JJHU�HQ�DQQH[H��S�����
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SDV� OH� WHPSV�QpFHVVDLUH"�3RXUTXRL� OHV�SURJUDPPHV�GH�YR\DJH�HPSrFKHQW�LOV�XQ� UDS�SURFKHPHQW�SDWLHQW"�(VW�FH�DX�QRP�GH�OD�IDPHXVH�HW�TXDVL�UHOLJLHXVH�QRWLRQ�G
HIILFDFLWpGH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW"
'H�QRXYHDX[�FRXUDQWV�� VXU� OHVTXHOV�QRXV� Q
DYRQV�PDOKHXUHXVHPHQW�DXFXQH�SULVH� HQWDQW� TXH� UHVSRQVDEOHV� GH� SURJUDPPHV� SDUWLFXOLHUV�� pORLJQHQW� WRXMRXUV� SOXV� GH� OD� YLHUpHOOH�GH�OHXUV�EpQpILFLDLUHV�GHV�SURJUDPPHV�TXL�H[HUFHQW�XQH�JUDQGH�LQIOXHQFH�VXU�HX[�&HWWH� FRQVWDWDWLRQ� YDXW�SRXU� O
DSSURFKH� VHFWRULHOOH� ��6HFWRU�ZLGH� DSSURDFK�� �� 6:$3��O
DLGH�EXGJpWDLUH�j�GHV�JRXYHUQHPHQWV�� OD�PLVH�HQ�FRPPXQ�GH�ILQDQFHPHQWV� �³%DVNHWIXQGLQJ´��HW��GDQV�XQH�FHUWDLQH�PHVXUH�DXVVL��SRXU� OHV�&6/3� �&DGUHV�VWUDWpJLTXHV�GHOXWWH�FRQWUH�OD�SDXYUHWp��

3UHQGUH�HQ�FRQVLGpUDWLRQ�OHV�HIIHWV�GH�SURJUDPPHV�GH�GpYHORSSHPHQW�GDQV�OHXU�FRQWH[WH�VRFLRFXOWXUHO��
/D�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�YLVH�j�GHV�FKDQJHPHQWV�HW�LQWHUYLHQW�GRQF�GDQV�GHVFRQWH[WHV�PDUTXpV� SDU� FHUWDLQV� UDSSRUWV� GH� IRUFH� HW� GH� WHQVLRQ�� /HV� FRQYLFWLRQV� UHOL�JLHXVHV� HW� OHV� LQVWLWXWLRQV� TXL� OHV� UHSUpVHQWHQW� SHXYHQW� rWUH� GHV� IDFWHXUV� LPSRUWDQWV�GDQV�GHV�FRQWH[WHV�GRQQpV��G
DXJPHQWDWLRQ�RX�GH�GLPLQXWLRQ�GH�WHQVLRQV��/HV�SDUWHQDL�UHV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�GRLYHQW�VRXYHQW�VH�GHPDQGHU�VL�HW�GDQV�TXHOOHPHVXUH�OHXUV�SURJUDPPHV�DJLVVHQW�FRPPH�DJHQWV�GH�SUpYHQWLRQ�GH�FRQIOLWV�VRFLDX[�RXVL��LQYRORQWDLUHPHQW��LOV�SURYRTXHQW�O¶HVFDODGH�GH�OD�YLROHQFH�
/D�PpWKRGH�*36&��*HVWLRQ�GH�SURJUDPPH�VHQVLEOH�DX[�FRQIOLWV��SHUPHW�G¶LQWpJUHU� OHVSHUVSHFWLYHV� GH� FRQIOLW� GDQV� OD� JHVWLRQ� GHV� SURJUDPPHV�� /D�PpWKRGH�D� pWp�PLVH� VXUSLHG�j�SDUWLU�GH� O
H[SpULHQFH�DFFXPXOpH�DYHF� OH�3&,$� �3HDFH�DQG�&RQIOLFW� ,PSDFW�$V�VHVVPHQW���TXH�FHUWDLQHV�GH�QRV�RUJDQLVDWLRQV�G¶HQWUDLGH�XWLOLVHQW�GpMj��6L�HOOH�HVW�DSSOL�TXpH�VXU�XQ�PRGH�SDUWLFLSDWLI�HW� IOH[LEOH�� OD�PpWKRGH�*36&�IDFLOLWH� OD�SDUWLFLSDWLRQ�GHVSDUWHQDLUHV�HW�GHV�DFWHXUV�GHV�SURMHWV��/RUV�GX�FDGUDJH�G
XQ�SURJUDPPH� ��PDSSLQJ���SDU�H[HPSOH��FH�VRQW� OHV�SHUVRQQHV�GLUHFWHPHQW�FRQFHUQpHV�TXL�UHFHQVHQW� OHV�DFWHXUVHW�GpFULYHQW�OD�UHSUpVHQWDWLRQ�TX
LOV�VH�IRQW�GX�FRQWH[WH�GX�SURJUDPPH��/HV�UpVHDX[�GHUHODWLRQV�GHYLHQQHQW�DORUV�WUDQVSDUHQWV�DLQVL�TXH�OH�U{OH�MRXp�SDU�OHV�IRUFHV�UHOLJLHXVHV�8Q�FRQWH[WH�ORFDO�VSpFLILTXH�QH�GHYUDLW�FHSHQGDQW�SDV�rWUH�H[FOXVLYHPHQW�DQDO\Vp�DYHFOHV��OXQHWWHV��GH�OD�UHOLJLRQ��/HV�TXHVWLRQV�VRFLDOHV�� OHV�UHODWLRQV�KRPPHV��� IHPPHV�HWOHV�IRUFHV�SROLWLTXHV�GRLYHQW�DXVVL�IDLUH�SDUWLH�GH�O¶DQDO\VH�

                                           
���'DQV�FH�SDUDJUDSKH��QRXV�V\QWKpWLVRQV�OHV�UpVXOWDWV�GH�O
DWHOLHU�GH�WUDYDLO�LQWLWXOp�³(QWUH�FLHO�HW�HQIHU��UHODWLRQV�HQWUHOHV�HIIHWV�YLVLEOHV�HW�QRQ�YLVLEOHV�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW´��OHTXHO�UpXQLVVDQW�GHV�UHVSRQVDEOHV�GH�SURJUDPPHV�HW�SURMHWV�DLQVL�TXH�GHV�FDGUHV�GH�OD�''&�HW�GHV�21*�VXLVVHV��V
HVWWHQX�OH����������VRXV�OD�GLUHFWLRQ�GH�*�QWKHU�%lFKOHU��FKHI�GH�OD�VHFWLRQ�GH�SUpYHQWLRQ�GHV�FRQIOLWV�GH�OD�''&��'HVLQIRUPDWLRQV�VXSSOpPHQWDLUHV�VXU�OH�*36&��*HVWLRQ�GH�SURJUDPPH�VHQVLEOH�DX[�FRQIOLWV��SHXYHQW�rWUH�REWHQXHVDXSUqV�GH�OD�VHFWLRQ�VSpFLDOLVpH�&235(7��''&�
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/D�*36&�DLGH�j�O
pYDOXDWLRQ�GHV�ULVTXHV�
• 4XHOV� HIIHWV� LQYRORQWDLUHV�� QpJDWLIV�� YRLUH� VXVFHSWLEOHV� GH� UHQIRUFHU� OHV� FRQIOLWVSHXYHQW�LOV�VH�SURGXLUH"
• ¬�TXRL�IDXW�LO�rWUH�DWWHQWLI�GDQV�OHV�SURJUDPPHV�SRXU�TXH�FHV�HIIHWV�QpJDWLIV�QH�VHGpYHORSSHQW�SDV"
• 4XHOOHV�SUDWLTXHV�SUpYHQWLYHV�HW�SURPRWULFHV�GH�SDL[�RQW�IDLW�OHXUV�SUHXYHV"

$SUqV�OD�SKDVH�G
DQDO\VH�±�TXL�HVW�HQ�VRL�DXVVL�XQ�PR\HQ�GH�GpYHORSSHU�OH�GLDORJXH�HWGH� IDLUH� OH� OLHQ�HQWUH� OH�SURJUDPPH�HW�VRQ�FRQWH[WH�±� OH�SDV�VXLYDQW�GX�*36&�D�SRXUREMHFWLI�G¶REVHUYHU�OHV�FRQVpTXHQFHV�GpVLUpHV�HW�QRQ�GpVLUpHV�GX�SURMHW��$YHF�GHV�K\�SRWKqVHV�TXDQW�DX[�HIIHWV�HW�XQ�j�GHX[� LQGLFDWHXUV�ILDEOHV�FRQFHUQDQW� OHV�HIIHWV�DWWHQ�GXV� ��2XWFRPH���� FHOD� GHYUDLW� rWUH� SRVVLEOH�� ,O� V¶DJLUD� DXVVL� GH� VXLYUH� O
pYROXWLRQ� GHVIDFWHXUV�UHOLJLHX[�

4XHOOH�TXH�VRLW� OHXU� YRORQWp�GH� MHWHU�GHV�SRQWV�SRXU� UpFRQFLOLHUFRQIHVVLRQV�� UHOLJLRQV� HW� FXOWXUHV� OHV� RUJDQLVDWLRQV� FRQIHVVLRQ�QHOOHV�VRQW� LQYLWpHV�j� IDLUH�XQH�DQDO\VH�H[DFWH�GHV�GLPHQVLRQVUpHOOHPHQW�UHOLJLHXVHV�GH�FRQIOLWV��(OOHV�VRQW�DSSHOpHV�j�XQ�FRP�SRUWHPHQW� ELHQ� UpIOpFKL� HQ� IDFH� GHV� GDQJHUV� G¶XQH� LPSOLFDWLRQWURS�KkWLI�SRXU�pYLWHU�OH�ULVTXH�GH�OHXU�LQVWUXPHQWDOLVDWLRQ�DX�VHU�YLFH�G
LQWpUrWV�pFRQRPLTXHV�RX�SROLWLTXHV�
eWDQW�GRQQp�OHXU�SUR[LPLWp�GHV�JHQV�HW�OHXU�SRVLWLRQ�DX�GHVVRXVGX�QLYHDX�pWDWLTXH�� OHV�RUJDQLVDWLRQV� QRQ�JRXYHUQHPHQWDOHV� HWOHV�°XYUHV�G
HQWUDLGH�VRQW�VRXYHQW�SUpGHVWLQpHV�SRXU�DFFRPSD�JQHU�HW�WUDLWHU�GHV�FRQIOLWV�GH�IDoRQ�FRQVWUXFWLYH�
$OH[DQGHU�/RKQHU��0LVHUHRU��$L[�OD�&KDSHOOH
(QWZLFNOXQJVSROLWLN����������S����

/H�GLDORJXH�DYHF�OHV�RUJDQLVDWLRQV�SDUWHQDLUHV�VXU�SODFH
/HV� HPSOR\pV� GHV� RUJDQLVDWLRQV� SDUWHQDLUHV� VRQW� VRXYHQW� UHFUXWpV� GDQV� OHV� FRXFKHVPR\HQQHV� XUEDLQHV� HW� LQWHOOHFWXHOOHV�� ,OV� VRQW� VRFLDOLVpV� j� O
RFFLGHQWDOH�� KDELWXpV� jYR\DJHU�HW�PDvWULVHQW�OH�ODQJDJH�VSpFLDOLVp�DLQVL�TXH�OHV�FRQFHSWV�GH�OD�FRRSpUDWLRQ�DXGpYHORSSHPHQW��6RXYHQW�LOV�GpYHORSSHQW�GHV�LGHQWLWpV�FRPSOH[HV�TXL�LQWqJUHQW�DXVVL�ODFRQWUDGLFWLRQ�HQWUH�OD�WUDGLWLRQ�HW�OH�PRQGH�PRGHUQH��&H�TXH�QRXV�SHUFHYRQV�G
HX[�Q
HVWTX
XQH�SDUWLH�GH�OHXU�SHUVRQQDOLWp��'DQV�OD�SOXSDUW�GHV�FDV��QRXV�Q¶DUULYRQV�j�FRQQDvWUHOHV�pOpPHQWV�GH�VRFLDOLVDWLRQ�QRQ�RFFLGHQWDOH�GH� OHXU� LGHQWLWp�TX
DSUqV�XQH� ORQJXH�Sp�ULRGH�GH�FROODERUDWLRQ�
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/D� SOXSDUW� GX� WHPSV�� QRXV� VXSSRVRQV� TXH� OH� SHUVRQQHO� ORFDO� GHV� 21*� FRQQDvW� ELHQO
KLVWRLUH�HW�OHV�FRQGLWLRQV�GH�YLH�DFWXHOOH�GHV�JURXSHV�OHV�SOXV�SDXYUHV��GHV�VDQV�WHUUH�HWGHV�IDPLOOHV�GH�SHWLWV�SD\VDQV��0DLV�OHXUV�FRQQDLVVDQFHV�KLVWRULTXHV�� OHXU�FRPSUpKHQ�VLRQ�GH�OD�FXOWXUH�HW�OHXU�SHUFHSWLRQ�VRFLDOH�VRQW��GDQV�EHDXFRXS�GH�FDV��OH�SURGXLW�G¶XQV\VWqPH�pGXFDWLI�EDVp�VXU�GHV�DQDO\VHV�H[RJqQHV�

/HV�KRPPHV�HW�IHPPHV�PDOJDFKHV�VRQW�WRXMRXUV�SDUWDJpV�,OV�RQW�XQ�SLHG�GDQV�OH�PRQGH�GX�WUDYDLO��FHOXL�GX�SURMHW��R�OH� U\WKPH�HVW�GLFWp�SDU� OHV�RXWLOV�HW�XQ�KRUDLUH�ELHQ�pWDEOL�0DLV�OHXU�DXWUH�IDFH�HVW�WRXUQpH�YHUV�OD�QDWXUH��OHV�UL]LqUHVHW�OHV�SRLVVRQV��HW�Oj�F
HVW�OD�IDPLOOH�HW�VXUWRXW�OHV�DQFrWUHVTXL�GRQQHQW� OH� WRQ��/H�WHPSV�QH�FRPSWH�SDV��4XDQW�j�FHWDXWUH� PRQGH�� QRXV� QH� VRPPHV� MDPDLV� YUDLPHQW� WUqV� DXFODLU��3RXUWDQW��OH�GpYHORSSHPHQW�QH�SRXUUD�SDV�rWUH�GXUD�EOH�VL�QRXV�QH� UHVSHFWRQV�SDV� UpHOOHPHQW� FHV�GHX[�F{WpVGH�OD�UpDOLWp�
8Q� LQJpQLHXU� (3)� UDFRQWH� VHV� ORQJXHV� DQQpHV� G
H[Sp�
ULHQFH� SURIHVVLRQQHOOH� j� 0DGDJDVFDU�� 'DQV�� 5XGROI� +|J�
JHU��:DVVHUVFKODQJH�XQG�6RQQHQYRJHO�� )UDXHQIHOG� �����
S�����

/HV�UHVSRQVDEOHV�GH�SURJUDPPHV���TXL�RQW�VRXYHQW�WUqV�SHX�GH�SRVVLELOLWpV�GH�V
LPSUp�JQHU�HX[�PrPHV�VXU�SODFH�GX�PRGH�GH�YLH�GHV�DFWHXUV�EpQpILFLDLUHV� ��GHYUDLHQW�GRQFSUHQGUH�FRPPH�K\SRWKqVH�GH�WUDYDLO�TXH�OHV�RUJDQLVDWLRQV�SDUWHQDLUHV�ORFDOHV�SHXYHQWrWUH�VRLW�GHV�SRQWV��VRLW�GHV�REVWDFOHV�SRXU�FRPSUHQGUH�O¶LPSRUWDQFH�GH�OD�UHOLJLRQ�HW�GHOD�VSLULWXDOLWp�GDQV�OD�YLH�GHV�EpQpILFLDLUHV�
8QH�IRUWH�LGHQWLWp�FXOWXUHOOH�G¶XQH�RUJDQLVDWLRQ�SDUWHQDLUH�HW�GH�VHV�FROODERUDWHXUV�SHXWSUpVHQWHU�GHV�DYDQWDJHV��6L�QRXV�DXVVL�PRQWURQV�XQ�SURILO�FODLU��DORUV�XQ�GLDORJXH�UpD�OLVWH�SRXUUD�rWUH�PHQp�VXU� OHV�YDOHXUV�� OD�FRPSUpKHQVLRQ�GX�GpYHORSSHPHQW�HW� OD� UHOL�JLRQ�
1RXV�GHYULRQV�UHFKHUFKHU�GHV�RFFDVLRQV�SRXU�GLVFXWHU�DYHF�QRV�SDUWHQDLUHV�GH� OD�UHOL�JLRQ�HW�GH�OD�VSLULWXDOLWp��VDQV�OHV�IRUFHU�j�DGRSWHU�QRV�PRGHV�GH�SHQVpH��3DUWLFLSHU�VXUSODFH� DX[� IRUPDWLRQV� FRQWLQXHV� GH� QRV� RUJDQLVDWLRQV� SDUWHQDLUHV� SHXW� QRXV� DLGHU� jPLHX[�FRPSUHQGUH�OD�VLJQLILFDWLRQ�TX
LOV�GRQQHQW�j�OD�UHOLJLRQ�HW�j�OD�VSLULWXDOLWp��ELHQ�SOXVTXH�QH�OH�IHUDLW�XQ�GpEDW�LQWHOOHFWXHO��/D�FXOWXUH�GX�GLDORJXH�FRPSUHQG�DXVVL�OD�UpDOLVD�WLRQ�TX¶LOV�H[LVWHQW�GHV�EDUULqUHV�GH�FRPSUpKHQVLRQ�PXWXHOOH��1RXV�GHYULRQV�HQ�SDUOHU�HWOHV�LGHQWLILHU�SRXU�QH�SDV�GHPDQGHU�WURS�DX[�SDUWHQDULDWV�
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/HV�SULQFLSHV�GH�EDVH�FRPPXQV�DX[�RUJDQLVDWLRQV�SDUWHQDLUHV
6XU�TXRL�GRLYHQW�SRXYRLU�VH�PHWWUH�G
DFFRUG�GHV�RUJDQLVDWLRQV�SDUWHQDLUHV�SRXU�FODULILHUOD�EDVH�GH�OHXU�FRRSpUDWLRQ"�4X
HVW�FH�TXL�HVW� LQFRQWRXUQDEOH�FRPPH�EDVH�FRPPXQH�SDU� H[HPSOH� FRQFHUQDQW� OHV� YDOHXUV� IRQGDPHQWDOHV� FRPPH� OD� GpPRFUDWLH�� OD� OLEHUWpUHOLJLHXVH�� OHV� GURLWV� KXPDLQV�� OHV� TXHVWLRQV� UHOHYDQW� GH� O
pJDOLWp� KRPPHV� �� IHPPHV�HWF�"
/HV�SURMHWV�GH�GpYHORSSHPHQW�DYHF�GHV�SDUWHQDLUHV�UHOLJLHX[�QH�GHYUDLHQW�SDV�rWUH�WUDL�WpV�FRPPH�GHV�FDV�SDUWLFXOLHUV��PDLV�QRXV�GHYULRQV�OHXU�DSSOLTXHU�OHV�FULWqUHV�HW�PpWKR�GHV�TXL� RQW� IDLW� OHXUV�SUHXYHV�GDQV� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW��&H� TXL� FRPSWHDYDQW� WRXW��FH�VRQW� OHV�EHVRLQV�GHV�EpQpILFLDLUHV����/HV�RUJDQLVDWLRQV�SDUWHQDLUHV�SRX�URQW�UpFLSURTXHPHQW�VH�SRVHU�GHV�TXHVWLRQV�VXU�OHV�FDSDFLWpV�G
RUGUH�FXOWXUHO��VRFLDO�HWSROLWLTXH�OHXU�SHUPHWWDQW�GH�FRQWULEXHU�j�GHV�DPpOLRUDWLRQV�HW�j��O
HPSRZHUPHQW���(OOHVHVVD\HURQW� GH� FRPSUHQGUH� HQVHPEOH� OH� FRQWH[WH� HW� PRQWUHURQW� DLQVL� OHXU� YRORQWp� GHUHQGUH�WUDQVSDUHQWHV�OHXUV�YDOHXUV�HW� OHXUV�PRWLYDWLRQV��&HOOHV�FL�QH�GRLYHQW�SDV�IRUFp�PHQW� V
DFFRUGHU�� /HV� H[SpULHQFHV� GpPRQWUHQW� DXVVL� TXH� GHV� FRPSDUDLVRQV� HQWUH� OHVYDOHXUV�RFFLGHQWDOHV�HW� LVODPLTXHV�FRQGXLVHQW� VRXYHQW�j�GHV� LPSDVVHV�TXDQG�RQ�D[HOHV�GpEDWV�VXU�HOOHV�
,O� HVW� SDU� FRQWUH� WUqV� LPSRUWDQW� G
rWUH�G
DFFRUG� VXU� OHV� UqJOHV�GH�EDVH� GpPRFUDWLTXHV�VHORQ�OHVTXHOOHV�FKDTXH�SHUVRQQH�D�OH�GURLW�GH�SDUWLFLSHU�j�OD�SULVH�GHV�GpFLVLRQV�TXL�RQWXQH�LQIOXHQFH�GLUHFWH�VXU�VD�YLH��&HOD�H[FOXW�GH�IDLUH�GHV�FRQFHVVLRQV�j�GHV�H[WUpPLVWHVHW�UHQG�WUqV�GLIILFLOH�OH�GLDORJXH�DYHF�GHV�IRQGDPHQWDOLVWHV��0DLV�OD�PLVH�j�O
pFDUW�V\VWp�PDWLTXH�HW�UpVROXH�GH�JURXSXVFXOHV�j�WHQGDQFH�IRQGDPHQWDOLVWH��TXL�LQFLWH�FHV�GHUQLHUVj�GXUFLU�OHXU�DWWLWXGH��SODFH�OHV�UHVSRQVDEOHV�GH�SURJUDPPHV�GHYDQW�XQ�GLOHPPH�
1RXV�GHYULRQV��DYHF�O¶DLGH�GH�QRV�FROOqJXHV�ORFDX[��DSSURIRQGLU�QRV�FRQQDLVVDQFHV�GHEDVH�HW�H[HUFHU�QRWUH� IDFXOWp�GH�GLVFHUQHPHQW�SRXU� GLVWLQJXHU�HQWUH� FH� TX
HQVHLJQHQWOHV�WH[WHV�GH�EDVH�GHV�UHOLJLRQV�HW� OHV� LQWHUSUpWDWLRQV�TXL�HQ�VRQW� IDLWHV�HW�TXL�SHXYHQWrWUH�GLFWpHV�SDU�GHV� LQWpUrWV�GHVSRWLTXHV�HQWUDYDQW� OH�GpYHORSSHPHQW��/D� UHOLJLRQ��SDUH[HPSOH��SHXW�rWUH�PDQLSXOpH�SRXU�GRQQHU�XQH�IDXVVH�OpJLWLPDWLRQ�j�GHV�WUDGLWLRQV�KRV�WLOHV�DX[�IHPPHV�

,PSXOVLRQV�j�O
LQWHQWLRQ�GHV�GLUHFWLRQV�GH�QRV�LQVWLWXWLRQV
%LHQ�GHV�TXHVWLRQV�TXL�VH�SRVHQW�FRQFHUQHQW�HQ�ILQ�GH�FRPSWH�OHV�YDOHXUV��IRUPXOpHV�RXLPSOLFLWHV��GH�QRV�SURSUHV�LQVWLWXWLRQV�HW�SDU�Oj�QRWUH�FXOWXUH�G
RUJDQLVDWLRQ��,O�VHUDLW�VRX�KDLWDEOH�TXH�OD�GLUHFWLRQ�GH�QRV�LQVWLWXWLRQV�FUpH�HW�VRXWLHQQH�GHV�HVSDFHV�TXL�SHUPHW�WHQW� G
DYRLU� GHV� pFKDQJHV� DYHF� OHV� DXWUHV� UHOLJLRQV� HW� UpDOLWpV� VSLULWXHOOHV� HW� GH� QRXV
                                           
���&RPSDUH]�DYHF�³5DSSRUW�GH�O
DWHOLHU���FRQIpUHQFH�*HQUH��FRXWXPHV�HW�UHOLJLRQV��UHSqUHV�SRXU�OD�FRPSUpKHQVLRQ�O
LQWpJUDWLRQ�HW�O
DSSUREDWLRQ�GH�JHQUH�GDQV�QRV�VRFLpWpV´�����������������,QWHUFRRSpUDWLRQ��SURJUDPPH�-pNDV\�6LNDVVR��0DOL�
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RXYULU�j�HOOHV��&HWWH�GLPHQVLRQ�HVW�HOOH�VXIILVDPPHQW�DQFUpH�GDQV�OHV�OLJQHV�GLUHFWULFHVGH�QRV�RUJDQLVDWLRQV�HW�GDQV�QRV�VWUDWpJLHV"�0rPH�VL�F
HVW� OH�FDV��HQ�WLUHU�SDUWL�H[LJHTXH�O
RQ�VRLW�FRQVWDPPHQW�SUrW�j�VH�FRQIURQWHU�j�GHV�TXHVWLRQV�HW�SURFHVVXV�LQKDELWXHOV�&HOD� VLJQLILH� TXH� QRQ� VHXOHPHQW� OHV� UHVSRQVDEOHV� GH� SURJUDPPHV�� PDLV� DXVVL� OHXUVRUJDQLVDWLRQV��GHYUDLHQW�UpIOpFKLU�j�OHXUV�SURSUHV�SRLQWV�GH�UpIpUHQFH��OHV�FODULILHU�HW� OHVFRPPXQLTXHU�

4XHVWLRQV�FOpV�SRXU�OH�GLDORJXH�VXU�OHV�SURJUDPPHV
/HV�TXHVWLRQV�FOpV�VXLYDQWHV�V
DGUHVVHQW�j�WRXWHV�OHV�RUJDQLVDWLRQV�HW�DX[�UHVSRQVDEOHVGH� SURJUDPPHV� TXL� SDUWLFLSHQW� j� GHV� GLDORJXHV� SURJUDPPDWLTXHV�� 1RXV� XWLOLVRQV� LFLVFLHPPHQW�OH�SOXULHO�FDU�FHV�TXHVWLRQV�FRQFHUQHQW� OD�''&��OHV�21*�VXLVVHV�� OHV�21*ORFDOHV�FRPPH�OHV�RUJDQLVDWLRQV� ORFDOHV��/H�GLDORJXH�HVW�DXVVL� LPSRUWDQW�DYHF� OHV�DF�WHXUV�EpQpILFLDLUHV�VL�OD�TXHVWLRQ�GH�OD�UHOLJLRQ�HW�GH�OD�VSLULWXDOLWp�GRLW�UHFHYRLU�O¶DWWHQWLRQTXL�OXL�HVW�GXH�
���4XHVWLRQV�j�VD�SURSUH�RUJDQLVDWLRQ�FRQFHUQDQW�VRQ�SRLQW�GH�YXH�VXU�OD�TXHV�WLRQ�UHOLJLRQ�HW�VSLULWXDOLWp��5�6��HW�VD�PDQLqUH�GH�OD�WUDLWHU

• 4XHO�U{OH�MRXHQW�OD�5�6�GDQV�QRWUH�LPDJH�GLUHFWULFH��DLQVL�TXH�GDQV�QRV�REMHFWLIVVWUDWpJLTXHV"
• &RPPHQW�PRQ�RUJDQLVDWLRQ�SHUoRLW�HOOH�OD�UHODWLRQ�HQWUH�OHV�YDOHXUV�GH�EDVH�TXHVRQW�OD�GpPRFUDWLH�� OHV�GURLWV�KXPDLQV�HW� OD�UHOLJLRQ"�&RPPHQW�QRXV�HQWHQGRQV�QRXV�VXU�FHWWH�TXHVWLRQ�DYHF�QRV�SDUWHQDLUHV"
• &RPPHQW�pODERURQV�QRXV�OHV�FRQGLWLRQV�FDGUHV�TXL�SHUPHWWHQW�j�QRWUH�SHUVRQQHOHW�j�QRV�LQVWDQFHV�GLULJHDQWHV�GH�GpYHORSSHU�XQH�VHQVLELOLWp�HW�GHV�FRPSpWHQFHVHQ�FH�TXL�FRQFHUQH�O
LPSRUWDQFH�GH�OD�5�6"
• 1RV�UHVSRQVDEOHV�GH�SURMHWV�HW�GH�SURJUDPPHV�VRQW�LOV� IRUPpV�j� OD�JHVWLRQ�GHVSRWHQWLHOV�HW�GHV�ULVTXHV�OLpV�j�OD�5�6"�2IIURQV�QRXV�GHV�SRVVLELOLWpV�GH�IRUPDWLRQFRQWLQXH"
• (VW�FH� TXH�QRXV�QRXV� RFFXSRQV� GHV� SRWHQWLHOV� HW� GHV� ULVTXHV� GH� OD�5�6�GDQVQRWUH�JHVWLRQ�GH�OD�TXDOLWp"
• &RQQDLVVRQV�QRXV�HW�XWLOLVRQV�QRXV�GHV�PpWKRGHV��S�H[��*36&���SRXU�GpFU\SWHUHW�FRPSUHQGUH�OHV�FRQWH[WHV�VRFLRFXOWXUHOV�HW�UHOLJLHX[�FRPSOH[HV�GDQV� OHVTXHOVQRXV�LQWHUYHQRQV�HW�TXH�QRXV�VRXWHQRQV"
• &RQQDLVVRQV�QRXV�HW�XWLOLVRQV�QRXV�GHV�PpWKRGHV��S�H[��*36&����TXL�QRXV�SHU�PHWWHQW�G
REVHUYHU� OHV�HIIHWV��HVFRPSWpV�RX�QRQ��GH�QRV�SURJUDPPHV�GDQV�GHVFRQWH[WHV�UHOLJLHX[�HW�VRFLRFXOWXUHOV�FRPSOH[HV�DX[�QLYHDX[�GHV�UpVXOWDWV�HW�GHVHIIHWV�DWWHQGXV�DLQVL�TXH�GH�O
LPSDFW���"

                                           
���*HVWLRQ�GH�SURJUDPPH�VHQVLEOH�DX[�FRQIOLWV��YRLU�SOXV�KDXW�S�����
���,GHP�
���&RPSDUH]�DYHF�³4XHOTXHV�H[SOLFDWLRQV�VXU�OD�VLJQLILFDWLRQ�GHV�QLYHDX[�RXWSXW�±�RXWFRPH�±�LPSDFW�ª��S����HW�VV�
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• ([LVWH�W�LO�XQ�SURJUDPPH�FRQVpTXHQW�GH�GLDORJXH�SHUWLQHQW�DYHF�QRV�SDUWHQDLUHVVXU�FHV�TXHVWLRQV"��/D�FRQIURQWDWLRQ�DYHF�OHV�ULVTXHV�HW�OHV�SRWHQWLHOV�GH�OD�5�6QH�GRLW�SDV�DERXWLU�j�O
LQWURGXFWLRQ�GH�QRXYHDX[�LQVWUXPHQWV�GH�FRQWU{OH�j�O
pJDUGGH�QRV�SDUWHQDLUHV��
• (VW�FH�TXH�OHXU�VDYRLU�HW� OHXU�SHUFHSWLRQ�GHV�FKRVHV�HQ�FH�TXL�FRQFHUQH� OD�5�6LQIOXHQW�VXU�OD�FRQFHSWLRQ�GHV�SURJUDPPHV"
• 4XH�VDYRQV�QRXV�GH� OD�VLJQLILFDWLRQ�GH� OD�5�6�SRXU� OHV�DFWHXUV�EpQpILFLDLUHV�GXGpYHORSSHPHQW"
• &RPPHQW�JDUDQWLVVRQV�QRXV�TXH�OHXUV�H[SpULHQFHV��OHXUV�EHVRLQV�HW� OHXUV�GURLWVUHVSHFWLIV� GH� SDUWLFLSDWLRQ� DX[� GpFLVLRQV� GDQV� OHV� SURMHWV� HW� SURJUDPPHV� TXHQRXV�VRXWHQRQV�VRLHQW�UHVSHFWpV"
• 1RV�OLJQHV�GLUHFWULFHV�HW�QRV�FULWqUHV�GH�VpOHFWLRQ�GHV�SURMHWV�RQW�LOV�XQ�FDUDFWqUHKROLVWLTXH�±�HQ�FH�VHQV�TX
LOV�LQFOXHQW�OH�SRLQW�GH�YXH�GHV�DFWHXUV�EpQpILFLDLUHV�HWOHXUV�EHVRLQV�VSLULWXHOV"

���4XHVWLRQV�VXU�O
LGHQWLWp�UHOLJLHXVH�HW�OH�SURILO�GHV�RUJDQLVDWLRQV�SDUWHQDLUHV
• &RPPHQW�VH�FRPSRUWH� O
RUJDQLVDWLRQ�IDFH�j�GHV�UHYHQGLFDWLRQV�DEVROXHV�GH�QD�WXUH�UHOLJLHXVHV�RX�LGpRORJLTXH�YHQDQW�GH�O
LQWpULHXU�RX�GH�O
H[WpULHXU"
• /
RUJDQLVDWLRQ�HQWUHWLHQW�HOOH�GHV�UHODWLRQV�G
pFKDQJH�DYHF�G
DXWUHV�FRPPXQDXWpVUHOLJLHXVHV�VDQV�TX
LO�\�DLW�GH�SUHVVLRQ�GLUHFWH�RX�LQGLUHFWH"
• /HV�VWUXFWXUHV�KLpUDUFKLTXHV�GH�SRXYRLU�HW�GH�GpFLVLRQ�VRQW�HOOHV�WUDQVSDUHQWHV"
• &RPPHQW�VH�SRVLWLRQQH�O
RUJDQLVDWLRQ�GDQV�VHV�WH[WHV�GH�UpIpUHQFH�UHOLJLHXVH�SDUUDSSRUW�j� OD�SUREOpPDWLTXH�GHV�UHODWLRQV�KRPPHV��� IHPPHV"�&RPPHQW� OHV� IHP�PHV�VRQW�HOOHV�UHSUpVHQWpHV�GDQV�OHV�GLIIpUHQWHV�LQVWDQFHV�GH�OD�KLpUDUFKLH"�4XHODFFqV�OHV�IHPPHV�RQW�HOOHV�DX[�UHVVRXUFHV�GHV�RUJDQLVDWLRQV�UHOLJLHXVHV�FRQFHU�QpHV� �LQIUDVWUXFWXUH�ILQDQFHV�FRPSpWHQFHV� EXGJpWDLUHV�� UHVVRXUFHV� G
RUJDQLVD�WLRQ�� IRUPDWLRQ�HW�SURJUDPPHV�GH�VDQWp��SDUWLFLSDWLRQ�j� OD�FRQVWUXFWLRQ�GH� OD�VR�FLpWp�FLYLOH���"

                                           
���/H�WKqPH�WUDQVYHUVDO�GHV�UHODWLRQV�KRPPHV�±�IHPPHV�HW�VD�VLJQLILFDWLRQ�SRXU�OD�JHVWLRQ�GH�OD�TXDOLWp�GHVSURJUDPPHV�PLVVLRQQDLUHV�HW�SDVWRUDX[�D�pWp�WUDLWp�OH����������9RLU�DQQH[H��4XHVWLRQQDLUH�±�eYDOXDWLRQ�JHQUH�HWeJOLVH��S�����HW�VV�
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���4XHVWLRQV�VXU�OHV�UHODWLRQV�GH�FRRSpUDWLRQ�HW�VXU�OHXUV�HIIHWV�GDQV�OHV�FRQWH[�WHV�GH��)DLWK�%DVHG�2UJDQLVDWLRQV���)%2����
• /H� SURJUDPPH� FRQWULEXH�W�LO� j� O
HQWHQWH� VRFLDOH� DX�GHOj� GH� OD� FRPPXQDXWp� UHOL�JLHXVH�SURSUHPHQW�GLWH"
• /H�SURJUDPPH�UHQIRUFH�W�LO�H[FOXVLYHPHQW�OD�VROLGDULWp�GDQV�OD�FRPPXQDXWp�FRQ�VLGpUpH���ERQGLQJ�VRFLDO�FDSLWDO���RX�ELHQ�IDYRULVH�W�LO� O
LQWpJUDWLRQ�VRFLDOH�GDQV�ODVRFLpWp� HQ� JpQpUDO� ��EULGJLQJ� VRFLDO� FDSLWDO��"� (Q� G¶DXWUHV� WHUPHV�� HVW�FH� TXHG
DXWUHV� SHUVRQQHV�TXH� OHV�PHPEUHV�GH� OD� FRPPXQDXWp� UHOLJLHXVH� HQ� SURILWHQWFRQFUqWHPHQW"
• &RPPHQW� OD�)%2�HVW�HOOH�DQFUpH�GDQV� OD�VRFLpWp�FLYLOH"�$YHF�TXHOOHV�RUJDQLVD�WLRQV�FRRSqUH�W�HOOH"�(VW�FH�TX
HOOH�VH�FRQILQH�j�VD�VHXOH�FRPPXQDXWp�GH�IRL"
• 6XU�TXHOOH�FRPSUpKHQVLRQ�GHV�U{OHV�GHV�)%2�HW�GH�O
eWDW� O
DFWLYLWp�GH� O
RUJDQLVD�WLRQ�UHSRVH�W�HOOH"
• /H�SURJUDPPH�HVW�LO�UHOLp�DX[�SODQV�GH�GpYHORSSHPHQW�QDWLRQDX[�HW�\�DSSRUWH�W�LOXQH�FRQWULEXWLRQ�SRVLWLYH"

$LQVL� TXH� OH�PRQWUH�QRWDPPHQW� O
H[HPSOH�GH� O
$IULTXH� GX�6XG��GHVRUJDQLVDWLRQV� FRPPH� OH� &RQVHLO� PRQGLDO� GHV� eJOLVHV� HW�:RUOG� $O�
OLDQFH�RI�5HIRUPHG�&KXUFKHV�RQW�MRXp�XQ�U{OH�PDMHXU�GDQV�OD�PXWD�WLRQ� RSpUpH� SDU� OHV� eJOLVHV� VXG�DIULFDLQHV� TXL�� GH� SDUWLVDQV� GHO
$SDUWKHLG�TX
HOOHV� pWDLHQW�� HQ� VRQW� GHYHQXHV� OHV� FULWLTXHV� OHV� SOXVVpYqUHV��&HV�RUJDQLVDWLRQV�RQW�SHUPLV�DX[�SDURLVVHV�FKUpWLHQQHV�GHFH�SD\V�GpFKLUp�GH�SRUWHU�XQ� UHJDUG� SpQpWUDQW�HW� FULWLTXH� VXU� OHXUVSURSUHV� WUDGLWLRQV� HW� OHXU� UHVSRQVDELOLWp� SROLWLTXH�� HQ� PrPH� WHPSVTX
HOOHV�VRXWHQDLHQW�GHV�VWUDWpJLHV�GH� UpVLVWDQFH�QRQ�YLROHQWH�GDQVOH�SD\V�HW�HQ�VD�IDYHXU�
8Q� EXW� DYRXp� GH� OD� PLVH� HQ� UpVHDX� GH� FRPPXQDXWpV� UHOLJLHXVHVVHUDLW«GH�UHQIRUFHU� OHXU�DXWRQRPLH�HW�GH�UHQGUH�GLIILFLOH� OHXU�DSSUR�SULDWLRQ�GDQV�OD�OXWWH�TXH�VH�OLYUHQW�OHV�SDUWLV�
$QGUHDV� +DVHQFOHYHU� GDQV� HSG�(QWZLFNOXQJVSROLWLN� ������������ S�
���

                                           
���/H�FRQFHSW�GH��)DLWK�%DVHG�2UJDQLVDWLRQ��HVW�GH�SOXV�HQ�SOXV�XWLOLVp�GDQV�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��1RXVO
XWLOLVRQV�LFL�SRXU�VRXOLJQHU�TXH�OH�FDWDORJXH�GH�TXHVWLRQV�QH�V
DGUHVVH�SDV�VHXOHPHQW�DX[�FRPPXQDXWpV�FKUpWLHQ�QHV�
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���$WWLWXGH�IDFH�DX[�ULVTXHV�GH�SRODULVDWLRQ�HW�G
LQVWUXPHQWDOLVDWLRQ
• /H�SURJUDPPH�SRXUUDLW�LO�H[FOXUH�GHV�SHUVRQQHV�SDUWLFXOLqUHV��GHV�JURXSHV�HW�GHV)%2�� HW� UHQIRUFHU� SDU� Oj� XQ� pJDUHPHQW� LGHQWLWDLUH� G
LQVSLUDWLRQ� HWKQLTXH� RX� UHOL�JLHXVH"
• /
RUJDQLVDWLRQ� XWLOLVH�W�HOOH� OHV� LQVWUXPHQWV� GH� OD� ©�*HVWLRQ� GX� F\FOH� GH� SUR�JUDPPH�ª��36(5��SRXU�VDYRLU�FRPPHQW�JpUHU�OHV�ULVTXHV"
• /RUVTX
XQ�SURJUDPPH�V
DGUHVVH�j�XQH�PLQRULWp�UHOLJLHXVH�RX�HWKQLTXH��H[LVWH�W�LOGDQV�OD�*HVWLRQ�GX�F\FOH�GH�SURJUDPPH��36(5��GHV�PHVXUHV�TXL�HPSrFKHQW�ODSRODULVDWLRQ"
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$QQH[H
5HOLJLRQ�HW�VSLULWXDOLWp�GDQV� OD�SUDWLTXH�GH� OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�� WDERX�RXIDXVVH�SXGHXU"&LQT�WKqVHV�GH�+DQVSHWHU�)LQJHU ���������SDJH���
³/D�SRUWH�GX�FLHO´(VVDL�GH�FRPSUpKHQVLRQ�GHV�GLPHQVLRQV�UHOLJLR�VSLULWXHOOHVGH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW5pVXPp�GHV�WKqVHV�GH�O
H[SRVp�GH�5XGROI�+|JJHU ���������SDJH���
4XHVWLRQQDLUH�(YDOXDWLRQ±�*HQUH�HW�eJOLVHpODERUp�SDU�0LFKqOH�0RULHU�*HQRXG�HW�/LOLDQH�6WXGHU ���������SDJH���
4XHOTXHV�H[SOLFDWLRQV�VXU�OD�VLJQLILFDWLRQ�GHV�QLYHDX[�RXWSXW����RXWFRPH��HW��LPSDFW� ����������������������SDJH���
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5HOLJLRQ�HW�VSLULWXDOLWp�GDQV�OD�SUDWLTXH�GH�OD�FRRSpUDWLRQ�DX�GpYHORS�SHPHQW��WDERX�RX�IDXVVH�SXGHXU"��
&LQT�WKqVHV�GH�+DQVSHWHU�)LQJHU
/¶DXWHXU�D� LOOXVWUp� VD�SUpVHQWDWLRQ�DYHF�GHV�G
H[HPSOHV� WLUpV�GH� OD�SUDWLTXH�GH�6:,6�6$,'
7KqVH����6DQV�VSLULWXDOLWp�SDV�GH�GpYHORSSHPHQW�GXUDEOH
6DQV�DXWROLPLWDWLRQ��LO�Q
\�D�SDV�GH�GXUDELOLWp�pFRORJLTXH��VRFLDOH�HW�KXPDLQH�LQGLYLGXHOOH�/D�VSLULWXDOLWp�DLGH�j�UHODWLYLVHU�OD�SDUWLH�PDWpULHOOH�GH�OD�YLH��(OOH�FRQGXLW�DXVVL�j�O
H[Sp�ULHQFH� OLEpUDWULFH�VHORQ� ODTXHOOH� OD� FOp�G
XQ�ELHQ�rWUH�GXUDEOH� UpVLGH�GDQV�XQH�FHUWDLQHDXWROLPLWDWLRQ��/D�VSLULWXDOLWp�UHODWLYLVH�DXVVL�QRWUH�RULHQWDWLRQ��FHQWUpH�VXU�GHV�REMHFWLIVHW�VXU�O
HIILFLHQFH��TXL��HQ�FRQVLGpUDWLRQ�GH��O
REMHFWLI�IORX�GH�OD�GXUDELOLWp���LQGXLW�VRXYHQWHQ�HUUHXU��/
LGpH�FRQVLVWH�GqV�ORUV�SOXW{W�j��RSWLPLVHU�VXU�IRQG�G
REMHFWLIV�IORXV���FH�TXL��jOD�SODFH�G
XQ�UHQIRUFHPHQW�GH�O¶HIILFLHQFH�LPPpGLDWH�GHVWUXFWHXU��PqQH�j�XQH�FRRSpUD�WLRQ�j�ORQJ�WHUPH�
7KqVH����/HV�SUpWHQWLRQV�GH�VDOXW�XQLYHUVDOLVWHV�GHV� UHOLJLRQV�PRQRWKpLVWHV� UHSUpVHQWHQW
XQH�PHQDFH�SRXU� OH�PRQGH�JOREDOLVp��)DFH�j�FHOD�� OD�FRRSpUDWLRQ�DX�GpYHORSSH�PHQW�GRLW�VH�PRQWUHU�FULWLTXH�HW�FRQVWUXFWLYH�
/D�SUpWHQWLRQ�GH�VDOXW�XQLYHUVDOLVWH�GH�FHUWDLQHV� UHOLJLRQV� FRQGXLW� VRXYHQW�� QRQ�VHXOH�PHQW�HQ�SROLWLTXH�PDLV�GDQV� OD�SUDWLTXH�GX�GpYHORSSHPHQW��j�GHV�PpVHQWHQWHV��j�GHVFRQIOLWV�HW�j� OD�JXHUUH��(OOH�PHQDFH� OD�SDL[�PRQGLDOH�� OH�GpYHORSSHPHQW�GXUDEOH�� OD�GL�YHUVLWp�FXOWXUHOOH�HW�SRUWH�SUpMXGLFH�j�OD�GLJQLWp�KXPDLQH�SDU�UDSSRUW�j�O¶H[SpULHQFH�UHOL�JLHXVH�HW�VSLULWXHOOH��0rPH�VL�XQ�JUDQG�QRPEUH�G¶LQVWLWXWLRQV�UHOLJLHXVHV�UHODWLYLVHQW�YHU�EDOHPHQW� OD� IDoRQ�GRQW�HOOHV�FRQoRLYHQW� OHXU�PLVVLRQ�� LO�HVW�QpFHVVDLUH�G
REVHUYHU�G
XQ°LO�FULWLTXH�FRPPHQW�OHV�FKRVHV�VH�SDVVHQW�HQ�SUDWLTXH�VXU�SODFH��&HOD�V
DSSOLTXH�DYDQWWRXW�j� OD� ]RQH� JULVH�GX� WUDYDLO� VRFLR�SDVWRUDO� SRXU� OH� VXLYL� GXTXHO� RQ� D�HQFRUH� EHVRLQG¶pODERUHU�GHV�LQVWUXPHQWV�DGpTXDWV�
7KqVH����/D�FRPELQDLVRQ�HQWUH� OD�JOREDOLVDWLRQ�pFRQRPLTXH�HW� UHOLJLHXVH�HVW� XQ�PpODQJHH[SORVLI�DXTXHO�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�GHYUDLW�SUHQGUH�JDUGH
'DQV� OH�6XG�� OH� IRQGDPHQWDOLVPH�VH�GpYHORSSH�VRXYHQW�HQ� UpDFWLRQ�DX�SURFHVVXV�GHPRGHUQLVDWLRQ� HW� GH� GpPRFUDWLVDWLRQ� GH� OD� PRGHUQLWp� RFFLGHQWDOH�� &RQWUH� O
pFRQRPLHJOREDOLVpH�� FRQWUH� OD� FXOWXUH� GH� SURVpO\WLVPH� RFFLGHQWDO�� /D� VRXUFH� GH� O
LGHQWLWp� LQGLYL�
                                           
���3UpVHQWDWLRQ�IDLWH�ORUV�GH�OD�UHQFRQWUH�''&�21*�GX�����������
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GXHOOH�SURSUH�GHYLHQW�DORUV�OD�UHOLJLRQ��TXL��DOOLpH�j�XQH�SROLWLTXH�FRQVHUYDWULFH��DVSLUH�jXQH�KpJpPRQLH�QRQ�VHXOHPHQW�UHOLJLHXVH�PDLV�DXVVL�FXOWXUHOOH��SROLWLTXH��pFRQRPLTXH�HWOLQJXLVWLTXH�� /HV� UHSUpVHQWDWLRQV� WUDGLWLRQQHOOHV� GH� O
RUGUH� FRQVWLWXHQW� GDQV� FHV� FRQGL�WLRQV�XQ�EDVWLRQ��/H�OLHQ�HQWUH�O
LQWpUrW�G
RUJDQLVDWLRQV�PXOWLODWpUDOHV�WHOOHV�TXH�OD�%DQTXHPRQGLDOH� HW� OH� )RQG� PRQpWDLUH� LQWHUQDWLRQDO� �)0,�� SRXU� OHV� UHOLJLRQV� HW� OHV� LQLWLDWLYHVG
RUGUH�VSLULWXHO� �³)DLWK�EDVHG� LQLWLDWLYHV´��SULVHV�SDU� OH�SUpVLGHQW�*�:��%XVK�QpFHVVLWHXQH�DQDO\VH�FULWLTXH��(Q�HIIHW��OH�ULVTXH�HVW�JUDQG�TXH�OD�UHOLJLRQ�VRLW�H[SORLWpH�HW�VHUYHGH�SUpWH[WH�HQ�YXH�G
LPSRVHU�OD�JOREDOLVDWLRQ�pFRQRPLTXH�G
DSUqV�OH�PRGqOH�RFFLGHQWDODYHF�HQFRUH�PRLQV�G�µpJDUG
7KqVH����©�%H�VSLULWXDO�²�$FW�UDWLRQDO�ª
/HV� UHOLJLRQV� DIILUPHQW� TXH� OH� GpYHORSSHPHQW� UpFODPH� O
KDUPRQLVDWLRQ� GH� SURFHVVXVDSSDUHPPHQW�DQWLWKpWLTXHV��0DKDWPD�*DQGKL�HW�0DUWLQ�/XWKHU�.LQJ��SDU�H[HPSOH��SDU�ODLHQW�OHV�GHX[�G
XQH�ORL�VSLULWXHOOH�TXL�OLHUDLW�OD�WUDQVIRUPDWLRQ�VRFLDOH��FKDQJHPHQW�GHVVWUXFWXUHV�H[WHUQHV��j�OD�FURLVVDQFH�SHUVRQQHOOH��FKDQJHPHQW�GHV�VWUXFWXUHV�LQWHUQHV���,O\�D�Oj�SRXU�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�VpFXOLqUH�XQ�LPPHQVH�FKDPS�G
DSSUHQWLV�VDJH��3RXU�O
DFWLRQ�FRQFUqWH��OD�GLVFLSOLQH�LQWHOOHFWXHOOH�HW�OHV�FRQQDLVVDQFHV�WHFKQLTXHVUHVWHQW�FHUWHV�GHV�EDVHV��PDLV�HQULFKLHV�SDU�OD�FRQQDLVVDQFH�LQWXLWLYH�GHV�IURQWLqUHV�GHFH�TXL�HVW�UpDOLVDEOH�HW�RXYHUWHV�j�XQH�UpDOLWp�SOXV�FRPSOH[H��FH�TXL�QRXV�UHQG�FDSDEOHVG
DJLU� DYHF� HIILFDFLWp�� PDLV� DXVVL� GH� PDQLIHVWHU� GHV� TXDOLWpV� ³GRXFHV´� FRPPH� OD� SD�WLHQFH��OD�VDJHVVH��O
DPRXU��O
RXYHUWXUH��$LQVL�OD�WURS�IRUWH�RULHQWDWLRQ�HQ�IRQFWLRQ�G
REMHF�WLIV�� GRQW� VRXIIUH� OD� FRRSpUDWLRQ� DX� GpYHORSSHPHQW� HW� TXL� QRXV� HPSrFKH� VRXYHQW� GHIDLUH�DXMRXUG¶KXL�FH�TXL�HVW�MXVWH��HVW�SDU�Oj�PrPH�UHODWLYLVpH�WDQGLV�TXH�VRQW�UHQIRUFpHVQRWUH�PRWLYDWLRQ� HW� QRWUH� FDSDFLWp� G
pSXUHU� GH�PDQLqUH� FRUUHVSRQGDQWH� QRWUH� DUVHQDOPpWKRGRORJLTXH�
7KqVH����
6L� GH� O
DUJHQW�SXEOLF�HQ� IDYHXU� GX� GpYHORSSHPHQW� GRLW� rWUH� DOORXp�j� GHV� LQVWLWX�WLRQV� UHOLJLHXVHV�� LO� IDXW� OH� GLVWULEXHU� GH�PDQLqUH� pJDOH� DX[� UHOLJLRQV�DX[TXHOOHVDSSDUWLHQQHQW�OHV�SRSXODWLRQV�FLEOHV
/RUVTXH�OHV�JRXYHUQHPHQWV�GHV�eWDWV�RFFLGHQWDX[�YHXOHQW�UHQIRUFHU�O
DFKHPLQHPHQW�GHOHXUV� FRQWULEXWLRQV� DX� GpYHORSSHPHQW� j� WUDYHUV� GHV� LQVWLWXWLRQV� UHOLJLHXVHV�� LO� ULVTXHG
DUULYHU�TXH� OHV�UHOLJLRQV�GRQW�QRXV�VRPPHV�SURFKHV�VRLHQW�DYDQWDJpHV��'
DXWUH�SDUW�O
DXWRGpWHUPLQDWLRQ� UHOLJLHXVH�HW� FXOWXUHOOHV�G
XQH�JUDQGH�SDUWLH� GH� QRV� SRSXODWLRQV� FL�EOHV�VH�WURXYH�DLQVL�PLVH�HQ�GDQJHU��5DLVRQ�SRXU�ODTXHOOH��DILQ�GH�QH�SDV�PHWWUH�HQ�SpULOOHV�SULQFLSHV�GH�EDVH�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�FRPPH�O
pJDOLWp��O
DXWRGpWHU�PLQDWLRQ�HW�O
DWWULEXWLRQ�GHV�PR\HQV�HQ�IRQFWLRQ�GHV�EHVRLQV��O
RQ�GHYUDLW��DX�PRPHQW�GHO
DOORFDWLRQ� DX[� LQVWLWXWLRQV� UHOLJLHXVHV� GHV� IRQGV� GHVWLQpV� DX� GpYHORSSHPHQW�� G�PHQWSUHQGUH� HQ� FRPSWH� O
DSSDUWHQDQFH� UHOLJLHXVH� GH� OD� SRSXODWLRQ� FLEOH� HW� VRQ� HQYLURQQH�PHQW� LQVWLWXWLRQQHO��HW� YHLOOHU� j� JDUDQWLU� XQH� UpSDUWLWLRQ� pTXLWDEOH� GH� FHV� IRQGV��&H� TXLLPSOLTXH�TXH�VL�RQ�VRXWLHQW�GHV�VpPLQDLUHV�GH� WKpRORJLH�FKUpWLHQQH�� LO� IDXW�SUHQGUH�HQ
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FRQVLGpUDWLRQ�DXVVL�GH�FRRSpUHU�DYHF�GHV�pFROHV�FRUDQLTXHV�HW�G¶DSSX\HU� OD� IRUPDWLRQGH�QRQQHV�ERXGGKLVWHV�

%HUQH��OH���RFWREUH����� +DQVSHWHU�)LQJHU��6:,66$,'
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�/D�SRUWH�GX�FLHO����(VVDL�GH�FRPSUpKHQVLRQ�GHV�GLPHQVLRQV�UHOLJLHX�VHV�HW�VSLULWXHOOHV�GH�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW
5pVXPp�GHV�WKqVHV�GH�O
H[SRVp�GH�5XGROI�+|JJHU��
�� 'DQV�XQ�SUHPLHU�WHPSV��QRXV�QRXV�VRPPHV�UHPpPRUp�O
HVVHQFH�GX�UHOLJLHX[�RX�GXVSLULWXHO�j�O
DLGH�GH�O¶LPDJH�GH�³OD�SRUWH�GX�FLHO´��LDQXD�FRHOL���/
LPDJH�PHW�HQ�OXPLqUHTXH�OD�GLPHQVLRQ�UHOLJLHXVH�VSLULWXHOOH�Q
HVW�OLpH�QL�j�OD�FXOWXUH�QL�DX�WHPSV��PDLV�j�ODQDWXUH�KXPDLQH�
�� ³/D�SRUWH�GX�FLHO´�HVW�OH�SRLQW�GH�UHQFRQWUH�G
XQ�PRQGH��GH�FH�F{Wp�FL��HW�G
XQ�PRQGH³GH�O
DX�GHOj´��3UDWLTXHPHQW��FHOD�VLJQLILH�±�LQGpSHQGDPPHQW�GH�QRWUH�YRORQWp�±�TXHQRWUH� PRQGH� TXRWLGLHQ� UDWLRQQHOOHPHQW� VDLVLVVDEOH� HW� PDvWULVDEOH� DLQVL� TXH� QRWUHSHQVpH�LQGLYLGXHOOH��TXL�\�HVW�DQFUpH��VH�WURXYHQW�HQ�UHODWLRQ�DYHF�TXHOTXH�FKRVH�GHSOXV� JUDQG�� G
LQVDLVLVVDEOH�� HW� GH� QRQ�PDvWULVDEOH� TXL� DJLW� VXU� QRXV�� /D� ³WHUUH´� �OHPRQGH�VDLVLVVDEOH��VH�GLVWLQJXH�GX�³FLHO´��O
DX�GHOj�LQVDLVLVVDEOH���0DLV�OHV�GHX[�HQ�VHPEOH�IRUPHQW�XQ�WRXW�TXH�QRXV�QH�SRXYRQV�SDV�pYLWHU�
�� 'DQV� OD� SKDVH� G
DSSURIRQGLVVHPHQW�� QRXV� DYRQV� G
DERUG� UHQFRQWUp� XQH� UHOLJLRVLWpYLYDQWH�HW�FRXUDQWH��&HOOH�FL� VH�FDUDFWpULVH�SDU� OH� IDLW� TXH� OD�GLPHQVLRQ�GX�FLHO�� GHO
HQVHPEOH�SOXV�JUDQG��QH�VH�SHUoRLW�SDV�VHXOHPHQW�j� WUDYHUV�GHV�GLHX[�HW�GHV� ORLVH[WpULHXUV��PDLV�V
H[SpULPHQWH�DXVVL��HW�DYDQW�WRXW��SDU�O
kPH�SHUVRQQHOOH�GHV�LQGLYL�GXV��8QH�WHOOH�LQWpULRULWp�YLYDQWH�Q¶DEROLW�SDV�O
LQVWLQFW�HW�OHV�VHQWLPHQWV��PDLV�HOOH�OHVVWLPXOH��(OOH�IDLW�SURJUHVVHU�OHV�IRUFHV�GH�GpYHORSSHPHQW�GDQV�O
rWUH�KXPDLQ�
�� (Q�UHYDQFKH��GDQV�OD�UHOLJLRQ�VRXV�VD�IRUPH�LQVWLWXWLRQDOLVpH��O
DX�GHOj��OD�GLPHQVLRQSOXV� JUDQGH�� QRQ� VDLVLVVDEOH�� DSSDUDvW� FRPPH� VH� VLWXDQW� FRPSOqWHPHQW� KRUV� GHO
KRPPH��/HV�UHSUpVHQWDQWV�KXPDLQV�G
XQ�FLHO�DXVVL�pWUDQJHU�UHYHQGLTXHQW�OH�SRXYRLUYLV�j�YLV�GH�O
rWUH�KXPDLQ�HW�H[LJHQW�OD�VRXPLVVLRQ�GH�FHOXL�FL��&HOD�FRQGXLW�G
XQ�F{Wpj�O
DEXV��HW�GH�O
DXWUH�j�XQ�pWDW�GH�PLQRULWp��(W�OH�GpYHORSSHPHQW�GXUDEOH�HVW�HQWUDYp�
�� 'DQV� OHV�PRXYHPHQWV�TXDVL�UHOLJLHX[�� OD�GLPHQVLRQ�GH� OD� UHOLJLRVLWp�HVW� j� YUDL� GLUHLGpRORJLTXHPHQW�QLpH��SRXUWDQW�GDQV�OD�SUDWLTXH��O
LGpRORJLH�GH�UpIRUPH�GX�PRQGH�VHVHUW�GH�EHDXFRXS�G
LPDJHV�HW�GH�VHQWLPHQWV�TXL�±�GH�QRWUH�SRLQW�GH�YXH�±�VRQW�HQIDLW�GH�QDWXUH�UHOLJLHXVH��(W�SDUFH�TXH�FHOD�UHVWH�LQDYRXp��Oj�DXVVL�OH�GDQJHU�G
DEXV�GH�PLQRULWp��DLQVL�TXH�G
XQ�GpYHORSSHPHQW�QRQ�GXUDEOH�HVW�JUDQG�
�� 'H�PrPH��TXRLTXH�OHV�SHUVRQQHV�FRQFHUQpHV�Q
HQ�VRLHQW�HQ�JpQpUDO�SDV�FRQVFLHQ�WHV��OD�GLPHQVLRQ�UHOLJLHXVH�HVW�SHUFHSWLEOH�FKH]�O
rWUH�KXPDLQ�PRGHUQH�TXL�FKHUFKHXQ�VHQV�j�VD�YLH��� OHV�SURIHVVLRQQHOV�GX�GpYHORSSHPHQW�QH�IDLVDQW�j�FHW�pJDUG�SDVH[FHSWLRQ�� &HOD� UHQG� GLIILFLOH� OH� GLDORJXH� DYHF� GHV� SHUVRQQHV� UHOLJLHXVHV� G
DXWUHVFXOWXUHV�
                                           
���([SRVp�IDLW�ORUV�GX�VpPLQDLUH�GX�����������/H�FRQIpUHQFLHU�D�LOOXVWUp�VHV�WKqVHV�GH�QRPEUHXVHV�LPDJHV�
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5HODWLRQV�KRPPHV���IHPPHV�GDQV�OHV�RUJDQLVDWLRQV�FKUpWLHQQHV
4XHVWLRQQDLUH� �(YDOXDWLRQ�©�*HQUH�HW�eJOLVHV�ª
SURSRVpH�SDU�0LFKqOH�0RULHU�*HQRXG�HW�/LOLDQH�6WXGHU
/
LPSRUWDQFH� GX� WKqPH� WUDQVYHUVDO� UHODWLRQV� KRPPHV� �� IHPPHV� SRXU� OD� JHVWLRQ� GH� ODTXDOLWp�GDQV� OHV�SURJUDPPHV�SDVWRUDX[�HW�PLVVLRQQDLUHV�D�pWp�GLVFXWpH� ORUV�GX� VpPL�QDLUH�GX���MXLQ������GDQV�OH�FDGUH�GX�SURMHW�³5{OH�HW�VLJQLILFDWLRQ�GH�OD�UHOLJLRQ�HW�VSLUL�WXDOLWp�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW´��0LFKqOH�0RULHU�*HQRXG�HW�/LOLDQ�6WXGHUGX� %XUHDX� GH� FRRUGLQDWLRQ� �*HQGHU� HW� (PSRZHUPHQW�� �3DLQ� SRXU� OH� SURFKDLQ�� 333�(QWUDLGH�SURWHVWDQWH�VXLVVH�(3(5��PLVVLRQ����HW�eFKDQJH�HW�PLVVLRQ��'0���RQW�SURSRVpXQ� TXHVWLRQQDLUH� G
pYDOXDWLRQ� �*HQGHU� HW� (PSRZHUPHQW´� TXL� VRLW� XWLOLVDEOH� GDQV� OHVSURJUDPPHV� GH� GpYHORSSHPHQW�� SDU� H[HPSOH�� GDQV� OH� GRPDLQH� GH� OD� VDQWp�� 'H� Oj� DHQVXLWH�JHUPp�O
LGpH�G
DGDSWHU�OH�TXHVWLRQQDLUH�HQ�TXHVWLRQ�DX�FRQWH[WH�GHV�pJOLVHV�
8QH� SUpVHQWDWLRQ� ³(QWUH� GRPLQDWLRQ� HW� OLEpUDWLRQ´� GH� 0LFKqOH� 0RULHU�*HQRXG� D� DXVVLHQULFKL�OHV�UpIOH[LRQV��/
KLVWRLUH�GHV�U{OHV�GHV�KRPPHV�HW�GHV�IHPPHV�GDQV�OHV�pJOLVHVFKUpWLHQQHV��HQ�SDUWLFXOLHU�UpIRUPpHV��HVW�FRPSOH[H�HW�HQ�DXFXQ�FDV�KRPRJqQH��(OOH�HVWLQIOXHQFpH� SDU� OHV� FRQWH[WHV� VRFLRFXOWXUHOV� HW� SROLWLTXHV� UHVSHFWLIV� DLQVL� TXH� SDU� OHVVWUXFWXUHV�GX�SRXYRLU�DX[TXHOOHV�OHV�eJOLVHV�WDQW{W�VH�VRQW�VRXPLVHV�WDQW{W�RQW�RSSRVpXQH� UpVLVWDQFH��(Q�RXWUH�� O
LQFXOWXUDWLRQ�D� FUpp�XQH�JUDQGH�YDULpWp�GH�VLWXDWLRQV�TXDQWDX[�UHODWLRQV�KRPPHV�±�IHPPHV�GDQV�OHV�FXOWXUHV�QRQ�HXURSpHQQHV�
/H�TXHVWLRQQDLUH�TXL�VXLW�GRLW�DLGHU��GDQV�OH�GLDORJXH�HQWUH�eJOLVHV�SDUWHQDLUHV�HW�HQWUHOHV� RUJDQLVDWLRQV� SDUWHQDLUHV� UHOLJLHXVHV�� j� FODULILHU� G
LPSRUWDQWHV� TXHVWLRQV� UHODWLYHVDX[�UHODWLRQV�KRPPHV���IHPPHV�VXU�OH�SODQ�LQWHUQH��,O�V
DJLW�Oj�GH�SURFHVVXV�G
DSSUHQWLV�VDJH�FRPPXQV�HQWUH�SDUWHQDLUHV��KRPPHV�HW� IHPPHV��HW�QRQ�G
XQ� LQVWUXPHQW�DX�VHU�YLFH�GH�OD�FRQGLWLRQQDOLWp��&HOD�VLJQLILH�TX
LO�IDXW�UHVSHFWHU�OHV�YDOHXUV�HW�QRUPHV�GH�FRO�ODERUDWLRQ�HQWUH�SDUWHQDLUHV�HQ�XVDJH�GDQV�OD�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�
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4XHVWLRQQDLUH� �(YDOXDWLRQ�©�*HQUH�HW�eJOLVHV�ª��

3D\V�� 'DWH��3HUVRQQH�V��	�RUJDQLVDWLRQ�HQ�6XLVVH�D\DQW�SDUWLFLSp�j�OD�GLVFXVVLRQ��
1RP�GH�O¶eJOLVH��3HUVRQQH�V��GH�O¶eJOLVH�D\DQW�SDUWLFLSp�j�OD�GLVFXVVLRQ��'DWH�GH�OD�IRQGDWLRQ�GH�O¶eJOLVH�GDQV�VD�SUHPLqUH�IRUPH��QRP�HW�PLVVLRQ�IRQGDWULFH���'DWH�GH�O¶LQGpSHQGDQFH�GH�O¶eJOLVH��'DWH�GH�O¶LQGpSHQGDQFH�GX�SD\V��1RPEUH�GH�PHPEUHV�� 1RPEUH�GH�SDURLVVHV��FRQJUpJDWLRQV�RX�DXWUH�WHUPH���5pJLRQ�FRXYHUWH�SDU�O¶eJOLVH��2UJDQLVDWLRQ�V��LQWHUQDWLRQDOH�V��j�ODTXHOOH�O¶eJOLVH�HVW�DIILOLpH��,QVWDQFH�GpFLVLRQQHOOH�SRXU�OHV�FRPSWHV�HW�EXGJHWV��

$SSUpFLDWLRQ� SRXUOHV� IHPPHV� HW� OHVKRPPHV����������������������)����������������������+

&RPPHQWDLUHV� HWGpWDLOV

�� (VW�FH�TXH� O¶eJOLVH�HQFRXUDJH� O¶DFFqV� GHV� IHP�PHV� HW� GHV� KRPPHV� j� O¶LQIUDVWUXFWXUH� GH� EDVH�ILQDQFHV��ORFDX[��"
�� (VW�FH�TXH�O¶eJOLVH�UHQIRUFH�O¶DFFqV�GHV�IHPPHVHW�GHV�KRPPHV�DX[�UHVVRXUFHV�HW�j�OD�WHFKQROR�JLH�±�17,&��WUDQVSRUWV�«
�� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�SRVVLELOLWpV�GHIRUPDWLRQ�HW�G¶pGXFDWLRQ�SRXU�OHV�IHPPHV�HW� OHVKRPPHV� ±� IRUPDWLRQ� WKpRORJLTXH� GH� EDVH�� IRU�PDWLRQ�SDVWRUDOH��FDWpFKqVH��GLDFRQLH�
�� (VW�FH� TXH� O¶eJOLVH� SHUPHW� DX[� IHPPHV� HW� DX[KRPPHV� G
DFFpGHU� DX[� SULVHV� GH� GpFLVLRQ� GHO¶LQVWLWXWLRQ�"�¬�TXHOV�QLYHDX[�"
�� (VW�FH� TXH� O¶eJOLVH� SHUPHW� DX[� IHPPHV� HW� DX[KRPPHV�G
DFFpGHU�j�GHV�SRVWHV�FRUUHVSRQGDQWj�OHXU�IRUPDWLRQ��SUpFLVHU�OHV�GRPDLQHV��"
�� (VW�FH� TXH� O¶eJOLVH� LGHQWLILH� OHV� EDUULqUHV� TXLH[LVWHQW�HQWUH�OHV�IHPPHV�HW� OHV�KRPPHV�TXDQWj� OHXU� SDUWLFLSDWLRQ� GDQV� OD� YLH� GH� FHOOH�FL�"� 6LRXL��OHVTXHOOHV�"
�� (VW�FH�TX¶LO�H[LVWH�GDQV�O¶eJOLVH�GHV�OLHX[�GH�Gp�EDWV� VXU� FHV� EDUULqUHV� ±� JURXSHV� HW� FHQWUHV� GH

                                           
���3URSRVLWLRQ�UpDOLVpH�SDU�/LOLDQH�6WXGHU�HW�0LFKqOH�0RULHU�*HQRXG��PDUV������
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IRUPDWLRQ��G¶DQLPDWLRQ��G¶RUJDQLVDWLRQ�"
�� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�IHPPHV�HW�OHVKRPPHV�j�V¶RUJDQLVHU�"�6RXV�TXHOOH�IRUPH�"
�� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�IHPPHV�HW�OHVKRPPHV�j�DYRLU�DFFqV�DX�FRQWU{OH�GHV�UHVVRXU�FHV� HW�RX� GHV�PR\HQV� WHFKQLTXHV�"� 3DU� H[HP�SOH�� FRPPLVVLRQ� GHV� ILQDQFHV�� V\QRGHV�� EkWL�PHQWV�«
��� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�IHPPHV�HW�OHVKRPPHV� j� UHVSHFWHU� OHV� GURLWV� KXPDLQV�"� 'HTXHOOH�PDQLqUH�"
��� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�IHPPHV�HW�OHVKRPPHV�j�HQWUHSUHQGUH�GHV�DFWLYLWpV�HQ�PDWLqUHGH�MXVWLFH�VRFLDOH�±�SDU�H[HPSOH�WUDYDLO�DYHF�OHVHQIDQWV�GHV�UXHV��DYHF� OHV�SHUVRQQHV�DIIHFWpHVGX�+,9�6,'$��SURVWLWXWLRQ��FRUUXSWLRQ�"
��� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�IHPPHV�HW�OHVKRPPHV�j�GpYHORSSHU�GHV�DFWLYLWpV�HQ�OLHQ�DYHFOH� UHVSHFW� GH� OD� FUpDWLRQ� RX� j� SDUWLFLSHU� j� GHWHOOHV�DFWLYLWpV�±�SDU�H[HPSOH�DVVDLQLVVHPHQW�GXPLOLHX� GH� YLH�� GpYHORSSHPHQW� GH� WHFKQRORJLHVUHVSHFWXHXVHV�GH� O¶HQYLURQQHPHQW��SDUWLFLSDWLRQj�FDPSDJQHV�QDWLRQDOHV�
��� (VW�FH�TXH�O¶eJOLVH�HQFRXUDJH�OHV�IHPPHV�HW�OHVKRPPHV�j�GpYHORSSHU�GHV�UpVHDX[�GH�VROLGDULWpGDQV� OD�VRFLpWp�FLYLOH�RX�j�SDUWLFLSHU�j�GH� WHOOHVDFWLYLWpV�"�/H�FDV�pFKpDQW��H[HPSOHV�"

$QQH[HV�MRLQWHV�ORUV�GH�O¶pWDEOLVVHPHQW�GX�TXHVWLRQQDLUH��
&RPPHQWDLUHV�SRXU�O·XWLOLVDWLRQ�GX�TXHVWLRQQDLUH
�� &H�TXHVWLRQQDLUH�HVW�FRQoX�FRPPH�XQ�RXWLO�SRXU�pWDEOLU�XQH�SKRWRJUDSKLH�GH�O¶eJOLVH�TXDQW�j�VDSRVLWLRQ�SDU�UDSSRUW�j�OD�SUREOpPDWLTXH�*HQUH�HW�©�HPSRZHUPHQW�ª��/¶DQQH[H�GpMj�SURGXLWH�VXUOD�GpILQLWLRQ�GH�FHV�QRWLRQV�HVW�j�MRLQGUH�DX�GRFXPHQW�ILQDO��� ,O� VHUDLW� LQWpUHVVDQW� G¶DYRLU� GHV� TXHVWLRQQDLUHV� UHPSOLV� SDU� GLIIpUHQWHV� LQVWDQFHV� G¶XQH�PrPHeJOLVH�DX�PrPH�PRPHQW��� 3RXU�PLHX[�YLVXDOLVHU�OH�GpYHORSSHPHQW�G¶XQH�eJOLVH��LO�VHUDLW�LQWpUHVVDQW�G¶pWDEOLU�XQ�TXHVWLRQ�QDLUH�VXU�XQ�PRPHQW�KLVWRULTXH�SDVVp� �DX�PRPHQW�GH� O¶LQGpSHQGDQFH�GH� O¶eJOLVH��GX�SD\V�RXDXWUH���� /HV�DQQH[HV�MRLQWHV�DX�PRPHQW�GX�UHPSOLVVDJH�GX�TXHVWLRQQDLUH�SHXYHQW�rWUH�GLYHUVHV��

- FRPSWHV�HW�EXGJHWV
- PLQXWHV�G¶XQ�V\QRGH�RX�DVVHPEOpH�JpQpUDOH
- VWDWXWV��FRQYHQWLRQV��FRQIHVVLRQV�GH�IRL
- DUWLFOHV�GH�MRXUQDX[



4XHOTXHV�H[SOLFDWLRQV�VXU� OD�VLJQLILFDWLRQ�GHV�QLYHDX[�²�RXWSXW�²�RXWFRPH�²� LP�SDFW
&
HVW�XQ� IDLW� pWDEOL�� OHV�SURMHWV�GH�GpYHORSSHPHQW� VH�PHXYHQW� VRXYHQW� GDQV� GHV� FRQ�WH[WHV�j� IRUWH� LQFLGHQFH� UHOLJLHXVH�HW� SDU� Oj�GDQV�GHV�VLWXDWLRQV�R�� OHV�GLOHPPHV�VRQWQRPEUHX[��&HFL�LQGXLW�GHV�H[LJHQFHV�pOHYpHV�GDQV�OD�JHVWLRQ�GX�F\FOH�G
XQ�SURMHW����&HTXL�HVW�LPSRUWDQW�F
HVW�OD�IDoRQ�GH�PDQLHU�OHV���QLYHDX[�G
REMHFWLIV�HW�GH�UpVXOWDWV�GDQV�OHFDGUH�GX�3&0�

&RQWH[WH

• 2XWSXWV��H[WUDQWV���UHVSRQVDELOLWp�GX�SURJUDPPH�±�SUHVWDWLRQV�SUpYXHV
• 2XWFRPHV��HIIHWV�DWWHQGXV���LQIOXHQFH�H[HUFpH�±�REMHFWLIV�GH�SURJUDPPH
• ,PSDFW��FRQWULEXWLRQ�DX[�REMHFWLIV�GH�GpYHORSSHPHQW�JpQpUDX[

                                           
���3&0��3URMHFW�F\FOH�PDQDJHPHQW���DXVVL�QRPPp�36(5��3ODQLILFDWLRQ��VXLYL��pYDOXDWLRQ��UpDOLVDWLRQ�
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¬�FHV�WURLV�QLYHDX[�FRUUHVSRQGHQW�OHV�TXHVWLRQV�VXLYDQWHV�
• 1LYHDX��2XWSXW���TX
DYRQV�QRXV�DWWHLQW�GLUHFWHPHQW�DYHF�QRV�DFWLYLWpV"
• 1LYHDX� �2XWFRPH��� FRQWULEXRQV�QRXV� GH� IDoRQ� HIILFDFH� DX[� REMHFWLIV� GH� SUR�JUDPPH"
• 1LYHDX��,PSDFW���4XHOOH�HVW�QRWUH�FRQWULEXWLRQ�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�JOREDX[GX� GpYHORSSHPHQW� �UpGXFWLRQ� GH� OD� SDXYUHWp�� DPpOLRUDWLRQ� GH� OD� VDQWp� SXEOLTXH�"$OORQV�QRXV�GDQV�OD�ERQQH�GLUHFWLRQ"�1RWUH�FRQWULEXWLRQ�D�W�HOOH�XQ�VHQV"
3UHQRQV��j� WLWUH�G
LOOXVWUDWLRQ��XQ�H[HPSOH�WLUp�G
XQ�SURMHW�GH� OXWWH�FRQWUH� OD�PDODULD�� OXL�PrPH�LQWpJUp�j�XQ�SURJUDPPH�GH�VDQWp�
• 2XWSXW��GHV�PRXVWLTXDLUHV�RQW�pWp�GLVWULEXpHV�j� OD�SRSXODWLRQ��FHOOH�FL�D�pWp�pJDOH�PHQW�VHQVLELOLVpH�HW�D�UHoX�OHV�H[SOLFDWLRQV�QpFHVVDLUHV�HQ�YXH�G
XQ�HPSORL�FRUUHFWGHV�PRXVWLTXDLUHV
• 2XWFRPH��OHV�DJHQWV�GH�VDQWp�V
HPSORLHQW�j�FRQYDLQFUH�OHV�JHQV�GHV�DYDQWDJHV�GHVPRXVWLTXDLUHV�HW�OHV�HQJDJHQW�j�HQ�DFKHWHU�G
DXWUHV��/D�PDMRULWp�GH�OD�SRSXODWLRQ�HQDFKqWHQW�HW� OHV�XWLOLVHQW�FRUUHFWHPHQW��'RUPLU�VRXV�XQH�PRXVWLTXDLUH�YD�GpVRUPDLVGH�VRL�
• ,PSDFW��UpGXFWLRQ�GH�OD�PDODULD��DPpOLRUDWLRQ�GH�OD�VDQWp�SXEOLTXH�
¬�FKDTXH�QLYHDX��LO�IDXW�pPHWWUH�GHV�K\SRWKqVHV�FRQFHUQDQW�FH�TXH�QRXV�YRXORQV�SUR�YRTXHU�FRPPH�HIIHW�DX�QLYHDX� LPPpGLDWHPHQW�VXSpULHXU��&HOD�YHXW�GLUH�TXH�QRXV�GH�YRQV�DYRLU�XQH�YLVLRQ�FODLUH�GH�FH�TX
HVW�O
2XWSXW�HW�QRXV�GHPDQGHU�TXHOV�HIIHWV�VXVFHS�WLEOHV�GH�SURYRTXHU�XQ�FKDQJHPHQW�GXUDEOH�GDQV� OHV�FRPSRUWHPHQWV�QRXV�YRXORQV�DW�WHLQGUH�DX�QLYHDX�2XWFRPH��/D�VLPSOH�GLVWULEXWLRQ�GH�PRXVWLTXDLUHV�DX�QLYHDX�GH�O
2XW�SXW��SDU�H[HPSOH��Q
DXUD�TXH�SHX�G
HIIHW��VL�OH�EXW�YLVp�HVW�TXH�OHV�SHUVRQQHV�OHV�XWLOLVHQWUpJXOLqUHPHQW�HW�HQ�IDEULTXHQW�G
DXWUHV�GH�W\SHV�GLIIpUHQWV�
/RUVTXH�QRXV�GLVRQV�GDQV�XQH�GHVFULSWLRQ�GH�SURMHW��QRXV�FRQVWUXLVRQV�DYHF�OD�SRSXOD�WLRQ�GHV�ODWULQHV�SRXU�DPpOLRUHU�OD�VDQWp�GH�OD�SRSXODWLRQ��LO�PDQTXH�OH�QLYHDX�2XWFRPH�O
REMHFWLI� OXL�PrPH�� F
HVW�j�GLUH� TXH� OD� SRSXODWLRQ� XWLOLVH� OHV� ODWULQHV� GDQV� OD� GXUpH� HWTX
HOOH�PRGLILH�VHV�KDELWXGHV�GDQV�OH�GRPDLQH�GH�O
K\JLqQH�
/D�VXSSRVLWLRQ�TX
XQ� WUDYDLO�ELEOLTXH�FRQWH[WXHO� �QLYHDX�RXWSXW��FRQGXLUD�GLUHFWHPHQW�jXQH�VRFLpWp�SOXV�MXVWH��QLYHDX�,PSDFW��QH�VXIILW�SDV��/HV�K\SRWKqVHV�G
HIIHWV�GRLYHQW�rWUHIRUPXOpHV�DLQVL�TXH�OHV�REMHFWLIV�j�DWWHLQGUH�DX�QLYHDX�GH�O
2XWFRPH��/j�R��OHV�K\SRWKq�VHV�QH�VRQW�SDV�GLUHFWHPHQW�YpULILDEOHV�� LO�HVW�QpFHVVDLUH�GH�SRVHU�GHV� LQGLFDWHXUV�TXLVRLHQW�VHQVLEOHV�HW�VSpFLILTXHV�j�O
REMHFWLI�
$ORUV�TX
DX�QLYHDX�2XWSXW�QRXV�SRXYRQV�YpULILHU�VL�OHV�DFWLYLWpV�SODQLILpHV�RQW�pWp�HIIHFWL�YHPHQW� UpDOLVpHV� HW� VL� HOOHV� O
RQW� pWp� GH�PDQLqUH� DGpTXDWH� �DJLVVRQV�QRXV� DGpTXDWH�PHQW"���F
HVW�VHXOHPHQW�DX�QLYHDX�2XWFRPH�TXH�QRXV� WURXYRQV� OD� UpSRQVH�j� OD�TXHV�WLRQ����)DLVRQV�QRXV�FH�TXL�HVW�DGpTXDW�"��
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$X�QLYHDX�2XWFRPH��OHV�UHODWLRQV�GH�SDUWHQDULDW�RQW�XQH�LPSRUWDQFH�GpFLVLYH��FDU�QRXVQH�SLORWRQV�HW�QH�FRQWU{ORQV�SDV�VHXOV�OH�SURJUDPPH��&H�QLYHDX�FRQVWLWXH�DXVVL�OD�FKDU�QLqUH�DYHF� OH�QLYHDX�,PSDFW��&HOD�VLJQLILH�TX
LO� IDXW� IRUPXOHU�HW�YpULILHU�GHV�K\SRWKqVHVVHORQ� OHVTXHOOHV� OH�SURJUDPPH�FRQWULEXH�HIIHFWLYHPHQW�j�DWWHLQGUH� OHV�REMHFWLIV� VXSUr�PHV��,FL��OHV�HIIHWV�SURGXLWV�DX�QLYHDX�,PSDFW�QH�VRQW�SOXV�PHVXUDEOHV��3RXU�VDYRLU�VL�ODGLUHFWLRQ�SULVH�HVW�OD�ERQQH�HW�VL�FH�TXH�QRXV�IDLVRQV�D�GX�VHQV��RQ�HQ�HVW�GRQF�UpGXLW�jGHV�HVWLPDWLRQV�EDVpHV�VXU�GHV�K\SRWKqVHV�TXDQW�DX[�HIIHWV�
3OXVLHXUV�TXHVWLRQV�FOpV�QH�SHXYHQW�WURXYHU�GH�UpSRQVH�TXH�VL�OHV�REMHFWLIV�VSpFLILTXHVDX�QLYHDX�2XWFRPH�VRQW�IRUPXOpV�GH�PDQLqUH�SUpFLVH�ORUV�GH�OD�SKDVH�GH�SODQLILFDWLRQ�HWTX
HVW�DVVXUp�XQ�DFFRPSDJQHPHQW�DWWHQWLI��IRQGp�VXU�XQ�SURFHVVXV�GH�VXLYL�HW�G
pYDOXD�WLRQ��0DLV�Oj��QRXV�UHWRPERQV�GDQV�OH�SLqJH�GH�FHWWH�FRQFHSWLRQ�RFFLGHQWDOH�IRQGpH�VXUFH� TXL� HVW� PHVXUDEOH� HW� PDvWULVDEOH�� &HWWH� FRQFHSWLRQ� QRXV� FRPSOLTXH� O
DFFqV� j� XQHUpDOLWp�GH�O¶LQVDLVLVVDEOH�HW��SDUWDQW��DX�IDFWHXU�UHOLJLRQ�HW�VSLULWXDOLWp��&H�TXL��PDWKpPDWL�TXHPHQW�HW� VWDWLVWLTXHPHQW��SHXW�rWUH� VDLVL� HW�PHVXUp�DYHF� H[DFWLWXGH� HW� SUpFLVLRQ� VHWURXYH�IDFH�j�IDFH�DYHF�XQH�DXWUH�UpDOLWp�TXL�V
LPSRVH�j�O
kPH�DYHF�IRUFH�HW�SXLVVDQFHSDU�PpWDSKRUHV�HW�VRXV�IRUPH�GH�VHQWLPHQWV��&H�FRQVWDW�QRXV�UHSORQJH�GDQV�XQH�VLWXD�WLRQ�GH�GLOHPPH�


