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,QVWDQW�)X]LRQ�HVW�XQ�MHX�GH�U{OHV�V\VWqPH�GH�FRPEDW�VLPSOH��/HV�SHUVRQQDJHV�SHXYHQW�
rWUH�FUppV�HQ�PRLQV�GH�FLQT�PLQXWHV��SHXYHQW�WHQLU�VXU�O¶DUULqUH�G¶XQH�SDJH�RX�XQH�FDUWH�
GH�MHX�HW�DYHF�XQH�UpVROXWLRQ�GH�FRPEDWV�UDSLGH�HW�DLVpH��&H�V\VWqPH�IDLW�SDUWLH�GH�OD�
JDPPH�GH�SURGXLWV�:LOGVWULNH��G¶+HUR�*DPHV��8VDJL�<RMLPER�53*�GH�*ROG�5XVK�*DPHV��

HW�GX�IXWXU�'UDJRQEDOO�=�53*�GH�5��7DOVRULDQ�*DPHV��
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&DUDFWpULVWLTXHV��
/HV� SHUVRQQDJHV� G¶,QVWDQW� )X]LRQ� FRPPHQFHQW� DYHF� TXDWUH� &DUDFWpULVWLTXHV� 3ULPDLUHV� HW� GHX[�
&DUDFWpULVWLTXHV� 'pULYpHV� SRXU� GpILQLU� OHXUV� +DELOHWpV� GH� EDVH�� &HV� QRPEUHV� YDULHQW� GH� �� j� ���� R�� ��
LQGLTXH� XQ� KDQGLFDS� HW� ��� XQ� VFRUH� SURFKH� GX� VXSHU�KpURV�� /HV� JHQV� QRUPDX[� SRVVqGHQW� GHV�
FDUDFWpULVWLTXHV� DXWRXU� GH� ����� 3RXU� JpQpUHU� OHV� &DUDFWpULVWLTXHV� 3ULPDLUHV��PXOWLSOLH]� OD�PR\HQQH� TXH�
YRXV� GpVLUH]� REWHQLU� SRXU� FHV� &DUDFWpULVWLTXHV� SDU� ��� ([HPSOH�� MH� GpVLUH� DYRLU� XQH� PR\HQQH� GH�
&DUDFWpULVWLTXHV�GH����GRQF�MH�GRQQH����SRLQWV�j�GLVWULEXHU��/HV�&DUDFWpULVWLTXHV�'pULYpHV�VRQW�FDOFXOpHV�j�
SDUWLU�GHV�&DUDFWpULVWLTXHV�3ULPDLUHV�HW�WRXWHV�VRQW�OLVWpHV�FL�GHVVRXV����

0HQWDO�� 8QH� PHVXUH� GHV� FRQQDLVVDQFHV�� GH� OD� PpPRLUH�� GH� OD� YRORQWp� HW� GH� OD� IRUFH� GH�
FDUDFWqUH���
&RPEDW�� 9RWUH� YLWHVVH� GH� UpDFWLRQ�� OHV� FRPSpWHQFHV� PDUWLDOHV� HW� JOREDOHPHQW� YRV� FDSDFLWpV�
DWKOpWLTXHV���
3K\VLTXH�� &HWWH� FDUDFWpULVWLTXH� PHVXUH� OD� IRUFH� SK\VLTXH�� OD� UpVLVWDQFH� HW� O¶pWDW� GH� VDQWp�
JpQpUDO���
0RXYHPHQW��$�TXHOOH�YLWHVVH�YRXV�SRXYH]�ERXJHU���
+LWV�� �3K\VLTXH� [��� /D� TXDQWLWp� GH� GRPPDJHV� TXH� YRXV� SRXYH]� HQFDLVVHU� DYDQW� GH� WRPEHU�
LQFRQVFLHQW��
'pIHQVH���3K\VLTXH�[���9RWUH�GpIHQVH�FRQWUH�OHV�GRPPDJHV�TXH�YRXV�VXELVVH]���

+DELOHWpV��
/¶pWDSH�VXLYDQWH�TXH�GRLW�UHPSOLU�XQ�SHUVRQQDJH�G¶,QVWDQW�)X]LRQ�HVW�FHOOH�GHV�+DELOHWpV��TXL�GpILQLVVHQW�
FH�TXH�YRXV�VDYH]�IDLUH�HW�OD�TXDOLWp�GH�FH�VDYRLU�IDLUH��/HV�+DELOHWpV�VRQW�PHVXUpHV�VXU�OD�PrPH�pFKHOOH�
TXH� OHV�&DUDFWpULVWLTXHV�����VLJQLILH�TXH�YRXV�QH�VDYH]�ULHQ�GX�GRPDLQH�HW����VLJQLILH�TXH�YRXV�rWHV� OH�
PHLOOHXU�DX�PRQGH�GDQV�OH�GRPDLQH��9RLFL�OD�OLVWH�GHV�+DELOHWpV����

9LJLODQFH��9RWUH�+DELOHWp�j�SHUFHYRLU�HW�LQWHUSUpWHU�OH�PRQGH�DXWRXU�GH�YRXV���
&RUSV�� 9RWUH� +DELOHWp� DWKOpWLTXH�� DYHF� TXHOOH� HIILFDFLWp� YRXV� VDYH]� XWLOLVHU� YRWUH� FRUSV�
SRXU�GHV�DFWLRQV�SK\VLTXHV���
&RQWU{OH��9RWUH�+DELOHWp�j�FRQWU{OHU�SLORWHU�OHV�PDFKLQHV��OHV�DQLPDX[�HW�OHV�YpKLFXOHV��
(GXFDWLRQ��/HV�FRQQDLVVDQFHV�DFTXLVHV�j�O¶pFROH���KLVWRLUH��pYpQHPHQWV�DFWXHOV��HWF��
0rOpH��/D�PDQLqUH�GRQW�YRXV�SRXYH]�IUDSSHU�TXHOTX¶XQ�RX�pYLWHU�G¶rWUH�WRXFKp�GDQV�XQ�
FRPEDW�GH�PrOpH���
3HUIRUPDQFH��9RWUH�+DELOHWp�j�DWWLUHU�HW�JDUGHU�O¶DWWHQWLRQ�G¶XQH�IRXOH���
7LU��/H�VXFFqV�DYHF�OHTXHO�YRXV�SRXYH]�XWLOLVHU�OHV�DUPHV�j�IHX��OHV�DUFV�HW�WRXWH�DUPH�j�
GLVWDQFH���
6RFLDO��9RWUH�+DELOHWp�j�LQWHUDJLU�DYHF�OHV�SHUVRQQHV�TXL�YRXV�HQWRXUHQW���
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7HFKQLTXH��9RWUH�+DELOHWp�j�XWLOLVHU�OHV�PDFKLQHV�HW�j�FRQVWUXLUH�TXHOTXH�FKRVH�DYHF�YRV�
PDLQV���

5pVRXGUH�OHV�$FWLRQV�DYHF�,QVWDQW�)X]LRQ�
0DLQWHQDQW� TXH� YRXV� DYH]� FUpp� YRWUH� SHUVRQQDJH� G¶,QVWDQW� )X]LRQ�� TXH� SRXYH]� YRXV� IDLUH� DYHF"� /D�
PpFDQLTXH�GH�UpVROXWLRQ�G¶DFWLRQV�HVW�WUqV�VLPSOH�HW�SHXW�rWUH�UpVXPpH�HQ�XQH�VHXOH�IRUPXOH��

&$5$&7(5,67,48(���+$%,/,7(���-(7�GH�'(6� �7RWDO�G¶$FWLRQ�
3RXU� OH� -HW� GH� 'pV�� WRXW� FH� GRQW� YRXV� DYH]� EHVRLQ� FH� VRQW� WURLV� GpV� j� VL[� IDFHV� �TXH� O¶RQ� WURXYH�
FRPPXQpPHQW�GDQV�OHV�MHX[�GH�SODWHDX[���HW�TXH�O¶RQ�DEUqJH�HQ��G���3OXV�OH�7RWDO�G¶$FWLRQ�HVW�KDXW��SOXV�
YRV� FKDQFHV� GH� UpXVVLU� VRQW� JUDQGHV�� 6L� YRXV� rWHV� RSSRVp� j� TXHOTX¶XQ�� FRPSDUH]� YRV� GHX[� 7RWDX[�
G¶$FWLRQ��OH�SOXV�KDXW�WRWDO�O¶HPSRUWH��/¶+DELOHWp�HW�OD�&DUDFWpULVWLTXH�TXH�YRXV�XWLOLVH]�GpSHQG�GH�OD�WkFKH�
HQWUHSULVH��3RXU�FRQGXLUH�XQH�YRLWXUH��LO�VXIILW�G¶DGGLWLRQQHU�HQVHPEOH�YRWUH�+DELOHWp�GH�&RQWU{OH�HW�YRWUH�
&DUDFWpULVWLTXH�GH�&RPEDW�SDU�H[HPSOH��
([HPSOH�GH�5pVROXWLRQ�G¶$FWLRQ��'XUDQW�XQ�FRPEDW��MH�GpVLUH�IUDSSHU�PRQ�DGYHUVDLUH��-H�SRVVqGH�XQH�
&DUDFWpULVWLTXH�GH�&RPEDW�GH����HW�XQH�+DELOHWp�GH�0rOpH�GH����GRQF�MH� ODQFH�PHV��G��HW�M¶DUULYH�j�XQ�
WRWDO�GH����VXU�OHV�GpV��(QVXLWH��M¶DGGLWLRQQH�FH�QRPEUH�j�PRQ�+DELOHWp�HW�j�PD�&DUDFWpULVWLTXH�HW�M¶DUULYH�
j�XQ�7RWDO�G¶$FWLRQ�GH�����3RXU�HVTXLYHU�PRQ�DWWDTXH��PRQ�DGYHUVDLUH�ODQFH��G��HW�DUULYH�j�XQ�WRWDO�GH����
VXU�VHV�GpV��,O�DMRXWH�DORUV�FHOD�j�VD�&DUDFWpULVWLTXH�GH�&RPEDW�GH���HW�j�VRQ�+DELOHWp�GH�0rOpH�GH����SRXU�
XQ�7RWDO�G¶$FWLRQ�GH�����6RQ�WRWDO�HVW�SOXV�JUDQG�TXH�OH�PLHQ��MH�O¶DL�PDQTXp���
5pVROXWLRQ�GHV�'RPPDJHV��6L�YRXV�DUULYH]�j�WRXFKHU�YRWUH�DGYHUVDLUH��LO�YD�YRXV�IDOORLU�ODQFHU�OHV�GpV�
SRXU�OHV�GRPPDJHV�RFFDVLRQQpV�SDU�YRWUH�DWWDTXH���XQ�SHUVRQQDJH��HQ�IUDSSDQW�XQ�DXWUH�DYHF�VHV�SRLQJV�
RX�VHV�SLHGV�� IDLW�DXWDQW�GH�GpV�j�VL[� IDFHV�GH�GRPPDJHV�TXH�VD�&DUDFWpULVWLTXH�3K\VLTXH��'RQF�VL�PD�
&DUDFWpULVWLTXH�3K\VLTXH�HVW�GH����MH�IHUDL��G��GH�GRPPDJHV��/D�'pIHQVH�GH�OD�FLEOH�HVW�DORUV�VRXVWUDLWH�
GHV�GRPPDJHV��VL�MH�ODQFH�OHV�GpV�SRXU����SRLQWV�GH�GRPPDJHV�HW�TXH�OD�'pIHQVH�GH�PRQ�DGYHUVDLUH�HVW�
GH�����DORUV�MH�QH�OXL�LQIOLJH�TXH����SRLQWV�GH�GRPPDJHV��/HV�'RPPDJHV�VRQW�VRXVWUDLWV�GX�VFRUH�GH�+LWV�
GX�SHUVRQQDJH��XQH�IRLV�OH�VFRUH�GH�+LWV�DUULYp�j����OH�SHUVRQQDJH�WRPEH�j�WHUUH�HW�LQFRQVFLHQW���
��

�

'DQV�FHUWDLQV�XQLYHUV�� LO�HVW�QpFHVVDLUH�G¶DMRXWHU�FHUWDLQHV�+DELOHWpV�SRXU�JpUHU� OD�PDJLH�HW� OHV�SRXYRLUV�
GHV�SHUVRQQDJHV��

1RXYHOOHV�+DELOHWpV���
3RXYRLU���9RWUH�+DELOHWp�j�XWLOLVHU�SRXYRLUV��PDJLH�HW�DXWUHV�FDSDFLWpV�VSpFLDOHV���
3RXU�GpPDUUHU��RQ�SHXW�FRQVHLOOHU�XQ�FHUWDLQ�QRPEUH�GH�SRLQWV�j�UpSDUWLU��3RLQWV�j�5pSDUWLU� �0R\HQQH�[�
�1RPEUH�G¶+DELOHWpV�XWLOLVpHV����
3RXYRLUV��V¶DSSOLTXH�XQLTXHPHQW�DX[�VXSHU�KpURV�HW��SDU�H[WHQVLRQ��SHXYHQW�rWUH�XWLOLVpV�SRXU�OD�PDJLH���
�/¶LGpH�JpQpUDOH�HVW�GH�FKRLVLU�XQ�GHV�HIIHWV�VSpFLDX[��6);��SRXU�YRWUH�SRXYRLU�HW�GH�UpSDUWLU�GHV�SRLQWV�
GDQV�XQH�GHV� VL[� FDWpJRULHV� FL�GHVVRXV�SRXU�PHVXUHU� YRWUH�QLYHDX�GDQV� FH�SRXYRLU��9RXV�SRXYH]�DORUV�
IDLUH�FH�TXH�YRXV�GpVLUH]�DYHF�YRWUH�SRXYRLU��GDQV�OHV�OLPLWHV�GX�6);�FKRLVL�HW�HQ�VRXVWUD\DQW�GHV�GpV�VL�OH�
0-�OH�GpFLGH��HQ�ODQoDQW�XQ�MHW�G¶+DELOHWp�3RXYRLU�SRXU�IDLUH�GHV�FKRVHV�pWUDQJHV�DYHF�YRWUH�SRXYRLU��RX�
XQH�FRPELQDLVRQ�GH�SOXVLHXUV���
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&DWpJRULHV�GH�3RXYRLUV����
$MXVWHPHQW� GH� 3RXYRLUV� �� &KRLVLU� HW� VRXVWUDLUH� OHV� GpV� �DLGH� ±�� GpV�� GUDLQ� ±�� GpV��
WUDQVIHUW� ±�� GpV�� WUDQVIRUPDWLRQ� ±�� GpV�� LPDJHV��� SDV� GH� SRUWpH� �pWHQGUH� OD� SRUWpH� ���
GpV���
3RXYRLUV�G¶$WWDTXH���&KRLVLU�HW�VRXVWUDLUH�OHV�GpV��DWWDTXH��DLUH�G¶HIIHW�±��GpV��WXHXU�±��
GpV��H[SORVLRQ�±��GpV��WpQqEUHV��LPPRELOLVDWLRQ���
3RXYRLUV� &RUSRUHOV� �� �DXJPHQWDWLRQ� GH� FDUDFWpULVWLTXHV�� UpJpQpUDWLRQ�� DXJPHQWDWLRQ�
GHV�SHUFHSWLRQV��JUDQGLU��UDSHWLVVHU��FKDQJHU�GH�GHQVLWp��FKDQJHPHQW�GH�IRUPH��PDLQWLHQW�
GH�OD�YLH��V¶pWLUHU��LQYLVLELOLWp��Gp�VROLGLILFDWLRQ���VRL�PrPH�����GpV�SRXU�DIIHFWHU�OHV�DXWUHV����
3RXYRLUV�GH�'pIHQVH��� �DUPXUH��FKDPS�GH� IRUFH��GpIHQVH�PDJLTXH��GpIHQVH�PHQWDOH��
PXU�GH� IRUFH�� UpGXFWLRQ�GHV�GRPPDJHV��� /¶XWLOLVDWLRQ�G¶$UPXUH�RX�G¶XQH�'pIHQVH�� FHOXL�
GHV�GHX[�TXL�HVW�OH�SOXV�LPSRUWDQW��SHUPHW�GH�UpVLVWHU�j�GHV�GpJkWV�DVVRPPDQWV���
3RXYRLUV� 0HQWDX[� �� &KRLVLU� HW� VRXVWUDLUH� OHV� GpV�� $� XWLOLVHU� DYHF� OD� &DUDFWpULVWLTXH�
0HQWDO� DX� OLHX�GH�&RPEDW�SRXU� OHV�DWWDTXHV�� /HV�DWWDTXHV� VH� IRQW� FRQWUH� �0HQWDO�[�����
DYHF� OHV� ERQXV� ��� �EDVLTXH��� ���� �PLQHXU��� ���� �PDMHXU��� ���� �H[WUrPH�� VHORQ� OHV�
HIIHWV��8QH�DWWDTXH�PHQWDOH�HVW�j����GpV��2EOLJDWLRQ�G¶DYRLU�XQH�GpIHQVH�PHQWDOH�SRXU�VH�
GpIHQGUH�FRQWUH�FHWWH�DWWDTXH����
3RXYRLUV�GH�0RXYHPHQW���&KRLVLU��YRO��FRXUVH��QDWDWLRQ��WpOpSRUWDWLRQ��WXQQHO���

6HORQ�OH�FDV��RQ�VH�EDVHUD�VXU�OHV�SRLQWV�GH�&DUDFWpULVWLTXHV�RX�VXU�OHV�SRLQWV�GH�3RXYRLU�SRXU�FRQQDvWUH�OH�
QRPEUH� GH� SRLQWV� j� UpSDUWLU�� 3RXU� O¶XWLOLVDWLRQ�� RQ� VH� EDVH� VXU� O¶+DELOHWp� 3RXYRLU� SRXU� FRQQDvWUH�
O¶LPSRUWDQFH�GH�O¶HIIHW��$�QRWHU�TXH�SRXU�XQH�DUPXUH��OD�YDOHXU�GH�O¶DUPXUH�HVW�3RXYRLU�[����
/LPLWDWLRQV�&RPSOLFDWLRQV���
9RXV�GHYH]�HQ�DYRLU�XQH��TXL�SHXW�rWUH� OLpH�j�XQ�6);��3DU�H[HPSOH���JDGJHW��XVDJH� OLPLWp��DSSOLFDWLRQV�
OLPLWpHV��FKDVVp��SUREOqPHV�SV\FKLTXHV��YXOQpUDELOLWp��HWF����

/LPLWDWLRQ� 3RVVLEOH� �� 6L� YRXV� Q¶DYH]� TX¶XQ� VHXO� SRXYRLU� �RX� QH� SRXYH]� XWLOLVHU� TX¶XQ� VHXO�
SRXYRLU��GDQV�XQH�FDWpJRULH��YRXV�JDJQH]����SRLQWV������SRXYRLUV�����SRLQWV����SRXYRLUV�RX�SOXV��
SDV� GH� ERQXV�� 6DQV� FHWWH� OLPLWDWLRQ�� YRXV� QH� SRXYH]� XWLOLVHU� TX¶XQ� VHXO� SRXYRLU� HQ� XQ� LQVWDQW�
GRQQp� GDQV� XQH� FDWpJRULH� GRQQpH�� $YHF� FHWWH� OLPLWDWLRQ� DX� QLYHDX� ���� SRXYRLUV� RX� DX�GHVVXV��
YRXV� SRXYH]� XWLOLVHU� WRXV� OHV� SRXYRLUV� TXH� YRXV� SRVVpGH]� PDLV� FKDFXQ� GRLW� rWUH� DFKHWp�
VpSDUpPHQW��([HPSOH��9RXV�SRXYH]�DFKHWHU�$UPXUH�����SRXU���SRLQWV���HW�'pIHQVH�0HQWDOH�������
SRLQWV���HW�OHV�XWLOLVHU�WRXV�OHV�GHX[�DX�PrPH�PRPHQW��
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