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SITE

Source : Carte IGN 3335OT

SITE

A4

Client

Date

Proj.

Ref.

Lieu

Titre

Ech.

Dess. Vérif.

Format

AECOM France

Siège Social

87 Avenue François Arago

92017 Nanterre Cedex

FIGURE 1

60545993

LSV

LYO-RAP-17-08490

AOUT 2017

CHAMP-SUR-DRAC (38)

LOCALISATION DU SITE

JFJ

AVERY DENNISON MATERIALS GROUP
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PORTER A CONNAISSANCE



ANNEXE 3

Localisation des prises de vue :

Photo 1     :
Extension

Date de la prise de vue : 
18/04/2018



Photo 2     :

Photo 3 :

Date de la prise de vue : 
18/04/2018

Extension

Extension

Date de la prise de vue : 
18/04/2018



Photo 4 :

Vue du dessus

Extension

Date de la prise de vue : 
18/04/2018

Extension



ANNEXE 4

Extension



18 juillet 2012 

 

 

 

  

Site Avery Dennison 

D529 

Chute de Jarrie 

Le Drac 

GLD 

CIC ORIO 

SARP 

France Caoutchouc 
Service 



Zoom même date 

 

 

 

 

Site Avery Dennison 



5DSSRUW�±�$9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF�
3RUWHU�j�FRQQDLVVDQFH�GH������DYHF�UpSRQVHV�DX[�TXHVWLRQV�GH�OD�'5($/�

5pIpUHQFH���5$3B����B$9(5<�'(11,621B�B9(56,21�$������DYULO������ 3DJH���

7KqPHV�
6RXV�
WKqPHV�

&RPPHQWDLUHV� 3DJHV�

/¶pWDQFKpLWp� GH� FHV� pTXLSHPHQWV� HVW�
FRQWU{OpH��

��� 7UDILF���EUXLW

����

1RXYHOOHV�SODJHV�KRUDLUHV�DX�QLYHDX�GH�OD�
UpFHSWLRQ�j�FRPSWHU�GH�VHSWHPEUH�������
�� (Q�VHPDLQH����K�±���K
�� /H�:(����K�±���K

����

����

/H� SURMHW� HQJHQGUHUD� XQ� WUDILF�
VXSSOpPHQWDLUH�GH���FDPLRQV�SDU�MRXU�VRLW�
���FDPLRQV�SDU�MRXU�HQ�PR\HQQH�DQQXHOOH�
����PRXYHPHQWV��� &H� FKLIIUH� HVW� GRQF� HQ�
EDLVVH�SDU�UDSSRUW�j������

����

1RWH�FRQFHUQDQW�OHV�&29���

,O�IDXW�GLVVRFLHU�OD�FRQVRPPDWLRQ�GHV�VROYDQWV�GH�QHWWR\DJH�GH�OD�FRQVRPPDWLRQ�GH�SURGXLWV�
FRQWHQDQW�GHV�&29�HQWUDQW�GDQV�OD�FRPSRVLWLRQ�GH�OD�IDEULFDWLRQ�GH�VLOLFRQH��

6ROYDQWV�GH�QHWWR\DJH�

/D�FRQVRPPDWLRQ�GH�VROYDQW�VHUYDQW�DX�QHWWR\DJH�GHV�LQVWDOODWLRQV�HVW�HQ�WUqV�QHWWH�EDLVVH�
SDVVDQW�GH����W�HQ������j�����WRQQHV�HQ������FRPPH�OH�PRQWUH�OH�WDEOHDX�FL�GHVVRXV���

����� ����� ����� �����

%,26$1(�56���
HQ�W�

���� ���� ���� ����

%,26$1(�(&2�
HQ�W�

�� ���� ����� ����

6,/������HQ�W� ���� �� ���� ����

%,26$1(�56���
HQ�W�

��� �� �� ��

727$/� ��� ����� ������ ����

/H�SURMHW�G¶DXJPHQWDWLRQ�GH�����GH�OD�FDSDFLWp�GH�SURGXFWLRQ�GH�OD�OLJQH�G¶HQGXFWLRQ�
*��Q¶HQJHQGUHUD�SDV�SOXV�GH�QHWWR\DJH�DX�QLYHDX�GH�FHWWH� OLJQH�GH� IDEULFDWLRQ��/D�
FRQVRPPDWLRQ�GH�VROYDQW�GH�QHWWR\DJH�QH�GHYUDLW�GRQF�SDV�pYROXHU��



5DSSRUW�±�$9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF�
3RUWHU�j�FRQQDLVVDQFH�GH������DYHF�UpSRQVHV�DX[�TXHVWLRQV�GH�OD�'5($/�

5pIpUHQFH���5$3B����B$9(5<�'(11,621B�B9(56,21�$������DYULO������ 3DJH���

$LQVL�� OHV�pPLVVLRQV�GLIIXVHV�GH�&29�GXHV�j� O¶XWLOLVDWLRQ�GHV�VROYDQWV�GH�QHWWR\DJH�
Q¶DXJPHQWHURQW�SDV�QRQ�SOXV��

3URGXLWV�XWLOLVpV�SRXU�OD�IDEULFDWLRQ�GH�VLOLFRQH�

/D�SURSRUWLRQ�GH�&29�GDQV� OHV�SURGXLWV�XWLOLVpV�SRXU� OD� IDEULFDWLRQ�GH�VLOLFRQH�V¶pWHQG�GH�
����� j� ����� /H� SURGXLW� &5$��$0$� �FRQWURO� UHOHDVH� DGKHVLYH��� DJHQW� GH� PDLWULVH� GH�
O¶DSSOLFDWLRQ� GH� O¶pWLTXHWWH� VXU� OH� SURGXLW��� LQJUpGLHQW� OH� SOXV� pPHWWHXU� GH� &29� GDQV� OD�
IDEULFDWLRQ� GX� VLOLFRQH�� Q¶HVW� SDV� QpFHVVDLUH� SRXU� OD� IDEULFDWLRQ� GHV� SDSLHUV� FRXFKpV� j�
����J�Pð�GH�VLOLFRQH��HQYLURQ�����GHV�SURGXLWV�FRXFKpV�VXU�OD�OLJQH�*����$LQVL��GHSXLV�MXLOOHW�
������ OD� TXDQWLWp� GH� &5$��$0$� XWLOLVpH� VXU� OH� VLWH� D� IRUWHPHQW� GLPLQXp�� &H� SURGXLW�
UHSUpVHQWDLW��MXVTX¶HQ�MXLOOHW�������OD�SOXV�LPSRUWDQWH�VRXUFH�GH�&29�SRXU�OD�IDEULFDWLRQ�GH�
VLOLFRQH��

&RGH�
$SSHOODWLRQ�
FRPPHUFLDOH�

4XDQWLWp�
DFKHWpH�HQ�
�����HQ�NJ�

)UDFWLRQ�GH�
&29�HQ���

�GRQQpHV�
IRXUQLVVHXU��

4XDQWLWp�GH�
&29�HQ�NJ�

DQQXHOOH������

4XDQWLWp�GH�&29�HQ�NJ�

&DOFXO�VXU�OD�EDVH�GHV�
GRQQpHV�GH������HQ�
SUHQDQW�HQ�FRPSWH�OD�

EDLVVH�GH�
FRQVRPPDWLRQ�GH�
&5$��$0$�VXU�*��

$.������ &5$�����$0$�

������� ��� ������

�������������XWLOLVpV�VXU�
OHV�OLJQHV�DXWUHV�TXH�
*������������������
XWLOLVpV�VXU�*��HQ�

SUHQDQW�HQ�FRPSWH�OD�
EDLVVH�GH������

VRLW�

���������

$.������ '(+(6,9(� ����
$0$�'$0�

�������� �� ������
������

$.������ '(+����� ������� �� ���� ����

$.������ 6</�2))�5��
����� UHOHDVH�
PRGLILHU�

������ ����� ���� ����

$.������ '(+����� ������� �� ���� ����

$.������ 'HKHVLYH����� ������� �� ���� ����

$.������ 5pWLFXODQW� 9� ���
 �9HUQHW]HU�9���

������� �� ���� ����



5DSSRUW�±�$9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF�
3RUWHU�j�FRQQDLVVDQFH�GH������DYHF�UpSRQVHV�DX[�TXHVWLRQV�GH�OD�'5($/�

5pIpUHQFH���5$3B����B$9(5<�'(11,621B�B9(56,21�$������DYULO������ 3DJH����

&RGH�
$SSHOODWLRQ�
FRPPHUFLDOH�

4XDQWLWp�
DFKHWpH�HQ�
�����HQ�NJ�

)UDFWLRQ�GH�
&29�HQ���

�GRQQpHV�
IRXUQLVVHXU��

4XDQWLWp�GH�
&29�HQ�NJ�

DQQXHOOH������

4XDQWLWp�GH�&29�HQ�NJ�

&DOFXO�VXU�OD�EDVH�GHV�
GRQQpHV�GH������HQ�
SUHQDQW�HQ�FRPSWH�OD�

EDLVVH�GH�
FRQVRPPDWLRQ�GH�
&5$��$0$�VXU�*��

$.������ &DWDO\VHXU�&���� ������� ���� ���� ����

$.������ 6</�2))� �����
/9�

������� ���� ���� ����

$.������ 6</�2))� �����
&5266/,1.(5�

������ ���� �� ��

727$/�HQ������ ����WRQQHV� � ������WRQQHV� �����WRQQHV�

'HSXLV�MXLOOHW�������OH�VLWH�Q¶XWLOLVH�SOXV�GH�&5$��$0$�SRXU�OHV�SDSLHUV�FRXFKpV�j�����J�Pð�
VXU�*��UHSUpVHQWDQW�HQYLURQ�����GX�FRXFKDJH�*���OD�OLJQH�*��SURGXLVDQW�SOXV�GH�����GH�
OD�TXDQWLWp�GH�SDSLHUV�SURGXLWH�VXU�OH�VLWH��

$LQVL�OD�TXDQWLWp�GH�&29�LQGXLWH�SDU�FH�SURGXLW�GHYUDLW�GLPLQXHU�GH�����SRXU�OHV�����XWLOLVpV�
VXU�*���/D�TXDQWLWp�GH�&29�SURGXLWH�SDU�OD�SURGXFWLRQ�GH�VLOLFRQH�QH�GHYUDLW�GRQF�SDV�
GpSDVVHU�OHV������WRQQHV�SRXU�XQH�DQQpH�GH�SURGXFWLRQ�VLPLODLUH�j�������&H�TXL�UHYLHQW�
GRQF� j� GLPLQXHU� GH� SOXV� GH� ���� OD� TXDQWLWp� GH� &29� pPLVH� SRXU� OD� IDEULFDWLRQ� GH�
VLOLFRQH��

$LQVL��DYHF�OD�VXSSUHVVLRQ�GH�O¶XWLOLVDWLRQ�GX�&5$��$0$�SRXU�OHV�SDSLHUV�FRXFKpV�j�
����J�Pð�VXU�*���OH�SURMHW�G¶DXJPHQWDWLRQ�GH�����GH�OD�FDSDFLWp�GH�SURGXFWLRQ�GH�OD�
OLJQH� G¶HQGXFWLRQ� *�� Q¶HQJHQGUHUD� SDV� G¶DXJPHQWDWLRQ� G¶pPLVVLRQ� GH� &29� SRXU�
O¶HQVHPEOH�GX�VLWH�SDU�UDSSRUW�j�������

$LQVL� JOREDOHPHQW�� HQ� WHQDQW� FRPSWH� GHV� PRGLILFDWLRQV� GH� SURFHVV� �EDLVVH� GH� OD�
TXDQWLWp� GH� &5$��$0$� XWLOLVp�� HW� GH� O¶DXJPHQWDWLRQ� GH� ���� GH� OD� FDSDFLWp� GH�
SURGXFWLRQ�GH�*���OD�FRQVRPPDWLRQ�JOREDOH�GH�SURGXLWV�JpQpUDQW�GHV�&29��VROYDQWV�
GH� QHWWR\DJH� HW� SURGXLWV� HQWUDQW� GDQV� OD� FRPSRVLWLRQ� GX� VLOLFRQH�� QH� GHYUDLW� SDV�
EHDXFRXS�YDULHU�SDU�UDSSRUW�j�������



5DSSRUW ± $9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF
3RUWHU�j�FRQQDLVVDQFH

3URMHW 1� ��������� � 5pIpUHQFH ��/<2�5$3���������$ � ��RFWREUH����� 3DJH���

&HWWH�FDQDOLVDWLRQ�GH�UHMHW�VHUD�SRVLWLRQQpH�DX�GHVVXV GH�OD�QRXYHOOH�LQVWDOODWLRQ�G¶LQMHFWLRQ��
/H�GpERXFKp�VH�IHUD�HQ�WRLWXUH��/HV�FDUDFWpULVWLTXHV�QH�VRQW�SDV�FRQQXHV�DX�PRPHQW�GH�OD�
UpGDFWLRQ�GH�FH�GRVVLHU

3URMHW�G¶LQVWDOODWLRQ�G¶XQ�QRXYHDX�PpODQJHXU�6LJPD��

&H� SURMHW� QH� JpQqUHUD� SDV� GH� QRXYHO� pPLVVDLUH� SXLVTXH� O¶DVSLUDWLRQ� GX� PpODQJHXU� VHUD�
UHOLpH j�XQH�DVSLUDWLRQ�FHQWUDOLVpH�FRPPXQH�j�WRXV�OHV�PpODQJHXUV �pTXLYDOHQW�DX�SRLQW���
DFWXHO�� /D� FRQFHQWUDWLRQ� HQ�&29� UHMHWpH� SDU� FH� QRXYHDX�PpODQJHXU� VHUD� pTXLYDOHQWH� j�
FHOOHV�GHV PpODQJHXUV�H[LVWDQWV�GH�PrPH�GLPHQVLRQ�j�VDYRLU�6LJPD���HW���

3URMHW ��DXJPHQWDWLRQ�GH�YLWHVVH�GH�OD�OLJQH *�

$�FRPSWHU�GH������� OH�VLWH�D�SUpYX�G¶DXJPHQWHU�GH����� OD�FDSDFLWp�GH�SURGXFWLRQ�GH� OD�
OLJQH�*�� $9(5<�'(11,621�HVWLPH�GH�IDoRQ�PDMRUDQW�TXH� OHV�pPLVVLRQV�GH &29�GH� OD�
OLJQH�*��DXJPHQWHURQW�GH����

����� ,PSDFW�VXU�OD�VDQWp ± (YDOXDWLRQ�4XDQWLWDWLYH�GHV�5LVTXHV�6DQLWDLUHV��(456�

&HWWH� SDUWLH� WUDLWH� GH� O¶(YDOXDWLRQ� 4XDQWLWDWLYH� GHV� 5LVTXHV� 6DQLWDLUHV� �(456�� GHV�
pPLVVLRQV� OLpHV� j� O¶H[SORLWDWLRQ� GX� VLWH� $9(5<�'(11,621� GDQV� OH� FDGUH� GH� VRQ� SURMHW��
REMHW�GX�SUpVHQW�GRVVLHU��&HWWH� pYDOXDWLRQ�D� SRXU� REMHFWLI� G¶pWXGLHU� O¶LPSDFW�GHV� UHMHWV�GX�
VLWH� GDQV� VD� FRQILJXUDWLRQ� IXWXUH� VXU� OD� VDQWp� GHV� SRSXODWLRQV� DYRLVLQDQWHV�� ORUV� GX�
IRQFWLRQQHPHQW�QRUPDO�GHV�LQVWDOODWLRQV�

/D� PpWKRGRORJLH� VXLYLH� SRXU� FHWWH� pWXGH� HVW� EDVpH� VXU� OHV� JXLGHV� PpWKRGRORJLTXHV� HQ�
YLJXHXU�DLQVL�TXH�VXU�OHV�WH[WHV�UpJOHPHQWDLUHV�VXLYDQWV �

� /H� JXLGH� GH� O¶,QVWLWXW� 1DWLRQDO� GH� 9HLOOH� 6DQLWDLUH� �,196�� © *XLGH� SRXU� O¶DQDO\VH� GX�
9ROHW�6DQLWDLUH�GHV�pWXGHV�G¶LPSDFW ª��SXEOLp�HQ�IpYULHU����� �

� /HV�JXLGHV�GH�O¶,QVWLWXW�1DWLRQDO�GH�O¶(QYLURQQHPHQW�,QGXVWULHO�HW�GHV�5LVTXHV��,1(5,6��
© (YDOXDWLRQ�GHV�ULVTXHV�VDQLWDLUHV�GDQV�O¶pWXGH�G¶LPSDFW�GHV� LQVWDOODWLRQV�FODVVpHV ª��
SXEOLp�HQ������HW�© eYDOXDWLRQ�GH� O¶pWDW�GHV�PLOLHX[ HW�GHV�ULVTXHV�VDQLWDLUHV ª�SXEOLp�
HQ�DR�W����� �

� /D� FLUFXODLUH� GX�PLQLVWqUH� HQ� FKDUJH� GH� O¶HQYLURQQHPHQW� GX� � DR�W ����� UHODWLYH� j� OD�
GpPDUFKH�GH�SUpYHQWLRQ�HW�GH�JHVWLRQ�GHV�ULVTXHV�VDQLWDLUHV�GHV�LQVWDOODWLRQV�FODVVpHV�
VRXPLVHV�j�DXWRULVDWLRQ �

� /D�QRWH G¶LQIRUPDWLRQ�GH�GH�OD�'LUHFWLRQ�*pQpUDOH�GH�OD�6DQWp��'*6��HW�GH�OD�'LUHFWLRQ�
*pQpUDOH� GH� OD� 3UpYHQWLRQ� GHV�5LVTXHV� �'*35�� Q�'*6�($��'*35���������� GX� ���
RFWREUH������UHODWLYH�DX[�PRGDOLWpV�GH�VpOHFWLRQ�GHV�VXEVWDQFHV�FKLPLTXHV�HW�GH�FKRL[�

� $FWXHOOHPHQW�6DQWp�3XEOLTXH�)UDQFH��/¶DJHQFH�QDWLRQDOH�GH�VDQWp�SXEOLTXH�UHJURXSH�GHSXLV�PDL������� O¶,QVWLWXW�QDWLRQDO�GH�
SUpYHQWLRQ� HW� G¶pGXFDWLRQ� SRXU� OD� VDQWp� �,QSHV��� O
,QVWLWXW� GH� YHLOOH� VDQLWDLUH� �,Q96�� HW� O
(WDEOLVVHPHQW� GH� SUpSDUDWLRQ� HW� GH�
UpSRQVH�DX[�XUJHQFHV�VDQLWDLUHV��(SUXV��



5DSSRUW ± $9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF
3RUWHU�j�FRQQDLVVDQFH

3URMHW 1� ��������� � 5pIpUHQFH ��/<2�5$3���������$ � ��RFWREUH����� 3DJH���

GHV� YDOHXUV� WR[LFRORJLTXHV� GH� UpIpUHQFH� SRXU� PHQHU� OHV� pYDOXDWLRQV� GHV� ULVTXHV�
VDQLWDLUHV�GDQV�OH�FDGUH�GHV�pWXGHV�G¶LPSDFW�HW�GH�OD�JHVWLRQ�GHV�VLWHV�HW�VROV�SROOXpV�

������� %LODQ�GHV�pPLVVLRQV

&H�FKDSLWUH�HVW�GpGLp�j� OD�FDUDFWpULVDWLRQ�TXDOLWDWLYH�HW�TXDQWLWDWLYH�GHV�pPLVVLRQV�GX�VLWH�
GDQV�VD�FRQILJXUDWLRQ�IXWXUH��&RPPH�GDQV�VD�FRQILJXUDWLRQ�DFWXHOOH��OH�VLWH�VHUD�j�O¶RULJLQH�
GH�GHX[�FDWpJRULHV�GH�UHMHWV ��

� 'HV�UHMHWV�DTXHX[ ��

� 'HV�UHMHWV�DWPRVSKpULTXHV�

/HV�UHMHWV�DTXHX[�GX�VLWH�VRQW�GpFULWV�DX�FKDSLWUH����� $LQVL VXLYDQW�OHV�FRQFOXVLRQV�GH�FH�
FKDSLWUH� ����� LO� Q¶DSSDUDLW� SDV� QpFHVVDLUH� G¶pYDOXHU� O¶LPSDFW� VDQLWDLUH� GH� FHV� UHMHWV� GH�
PDQLqUH�TXDQWLWDWLYH�GDQV�OD�VXLWH�GH�O¶pWXGH��

/HV�UHMHWV�DWPRVSKpULTXHV�GX�VLWH�VRQW�GH�GHX[�W\SHV �

� /HV� UHMHWV� FDQDOLVpV�� TXL� FRPSUHQQHQW� OHV� pPLVVLRQV� UpJXOLqUHV�� SURYHQDQW�
G¶pPLVVDLUHV� ELHQ� FDUDFWpULVpV� HQ� WHUPHV� GH� IOX[�� KDXWHXU�� GLDPqWUH�� HPSODFHPHQW��
HWF �

� /HV�UHMHWV�GLIIXV��SURYHQDQW�G¶pPLVVDLUHV�GLIILFLOHPHQW�FDUDFWpULVDEOHV��&HV�pPLVVDLUHV�
FRUUHVSRQGHQW� j� WRXV� W\SHV� G¶pOpPHQWV� RX� GH� VWUXFWXUHV� SDU� OHVTXHOV� GHV� pPLVVLRQV�
SHXYHQW�V¶pFKDSSHU��

/HV�VXEVWDQFHV�VXVFHSWLEOHV�G¶rWUH�pPLVHV�VRQW�FRQVWLWXpHV�SULQFLSDOHPHQW �

� 'H� SURGXLWV� GH� FRPEXVWLRQ� JpQpUpV� SDU� OHV� �� FKDXGLqUHV� GX� VLWH� XWLOLVDQW� GX� JD]�
QDWXUHO��&HV�SURGXLWV�VRQW�FRQVWLWXpV�HVVHQWLHOOHPHQW�G¶R[\GHV�G¶D]RWH��12;� �

� 'H� &RPSRVpV� 2UJDQLTXHV� 9RODWLOV� �&29�� SURYHQDQW� SULQFLSDOHPHQW� GHV� SURGXLWV�
XWLOLVpV�SRXU�OD�IDEULFDWLRQ�GHV�DGKpVLIV�HW�GH�OD�VLOLFRQH�DX�QLYHDX�GHV�DWHOLHUV�0L[LQJ�
HW� (QGXFWLRQ� HW� GH� OHXU� XWLOLVDWLRQ� DX� QLYHDX� GH� O¶DWHOLHU (QGXFWLRQ�� DLQVL� TXH� GH�
O¶XWLOLVDWLRQ�GH�VROYDQWV�GH�QHWWR\DJH�DX�QLYHDX�GH�FHV�GHX[�DWHOLHUV�

/HV�PrPHV�W\SHV�GH�VXEVWDQFHV�VHURQW�pPLV�GDQV�OD�FRQILJXUDWLRQ�IXWXUH�GX�VLWH��/H�SURMHW�
DXUD�XQLTXHPHQW�XQH�LQFLGHQFH�VXU�OHV�pPLVVLRQV�HQ�&29�

(PLVVLRQV�DWPRVSKpULTXHV�FDQDOLVpHV

&KDXGLqUHV

/H�VLWH� GLVSRVH�GH�VL[� FKDXGLqUHV�� UpSDUWLHV�GDQV�GHX[�FKDXIIHULHV��&HV�FKDXGLqUHV�VRQW�
XWLOLVpHV� SRXU� OD� SURGXFWLRQ� G¶HDX� FKDXGH� ��� FKDXGLqUHV��� SRXU� OH� FKDXIIDJH� GX� IOXLGH�
FDORSRUWHXU� ��� FKDXGLqUHV�� HW� SRXU� OD� SURGXFWLRQ GH� YDSHXU�
���FKDXGLqUHV���(OOHV�IRQFWLRQQHQW�DX�JD]�QDWXUHO�

/HV� pPLVVLRQV� HQ� R[\GHV� G¶D]RWH� �12;�� OLpHV� j� OD� FRPEXVWLRQ� GH� JD]� QDWXUHO� RQW� pWp�
HVWLPpHV� VXU� OD� EDVH� GHV�PHVXUHV� UpDOLVpHV� VXU� OHV� UHMHWV� GHV� VL[� FKDXGLqUHV� HQ� IpYULHU�
�����HW�������/HV�UpVXOWDWV�GH�FHV�PHVXUHV�VRQW�SUpVHQWpV�GDQV�OH WDEOHDX���HQ�DQQH[H�(�
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/HV� IOX[� HQ� 12; SRXU� FKDTXH� FKDXGLqUH� RQW� pWp� HVWLPpHV� j� SDUWLU� GHV� FRQFHQWUDWLRQV�
PD[LPDOHV�PHVXUpHV�HW�FRQVLGpUDQW�XQH�GXUpH�GH� IRQFWLRQQHPHQW�HQ�FRQWLQX� ����KHXUHV�
SDU�MRXU������MRXUV�SDU�DQ���

$WHOLHUV�0L[LQJ�HW�(QGXFWLRQ

&RQILJXUDWLRQ�DFWXHOOH

/HV�pPLVVLRQV�FDQDOLVpHV�HQ�&29�SURYLHQQHQW�GHV�DVSLUDWLRQV�DX�QLYHDX�GH�O¶DWHOLHU�0L[LQJ�
ORUV�GH�OD�IDEULFDWLRQ�GHV�DGKpVLIV��HW�GHV�DVSLUDWLRQV�DX�QLYHDX�GH� O¶DWHOLHU�(QGXFWLRQ�ORUV�
GH� OD� IDEULFDWLRQ� GH� OD� VLOLFRQH� HW� GH� O¶DSSOLFDWLRQ� GHV� DGKpVLIV� HW� GH� OD� VLOLFRQH�� &HV�
LQVWDOODWLRQV�VRQW�GpFULWHV�SOXV�HQ�GpWDLOV�GDQV�OH�FKDSLWUH ����

/HV� UHMHWV�j� O¶DWPRVSKqUH�GH� O¶DWHOLHU�0L[LQJ�VRQW�pPLV�DX�QLYHDX�G¶XQ�VHXO�SRLQW�GH� UHMHW�
�3RLQW�����HW�FHX[�GH O¶DWHOLHU�(QGXFWLRQ�DX�QLYHDX�GH���SRLQWV�GH�UHMHW��3RLQWV���j������&HV�
SRLQWV�GH�UHMHW�VRQW�V\QWKpWLVpV�GDQV�OH�WDEOHDX�SUpVHQWp�DX�FKDSLWUH���� HW�ORFDOLVpV�VXU�OD�
ILJXUH HQ�DQQH[H�(�

/HV�pPLVVLRQV�FDQDOLVpHV�HQ�&29�DX�QLYHDX�GH�FHV���pPLVVDLUHV�RQW�pWp HVWLPpHV�VXU� OD�
EDVH�GX�3ODQ�GH�*HVWLRQ�GHV�6ROYDQWV��3*6��pWDEOL�SDU�$9(5<�'(11,6621�SRXU�O¶DQQpH�
������ DQQpH� FRQVLGpUpH� FRPPH� UHSUpVHQWDWLYH� GHV� DFWLYLWpV� PR\HQQHV� GX� VLWH�� /HV�
pPLVVLRQV�FDQDOLVpHV�HQ�&29�WRWDX[�SUpVHQWpHV�GDQV�OH�3*6�RQW�pWp�GpWHUPLQpHV�j�SDUWLU�
GHV� UpVXOWDWV� GH� PHVXUHV� UpDOLVpHV� HQ� MDQYLHU� ����� HQ� VRUWLH� GHV� GLIIpUHQWV� pPLVVDLUHV��
DLQVL� TXH� GHV� GXUpHV� GH� IRQFWLRQQHPHQW� DQQXHO� GHV� LQVWDOODWLRQV�� /HV� UpVXOWDWV� GHV�
PHVXUHV� HW� GHV� IOX[� HQ� &29� WRWDX[� DLQVL� GpWHUPLQpV� �H[SULPpV� HQ� pTXLYDOHQW &DUERQH��
VRQW�SUpVHQWpV�GDQV�OH WDEOHDX���HQ�DQQH[H�(�

,O�FRQYLHQW�GH�QRWHU�TXH� OHV�IOX[�GH�&29�WRWDX[�pWDQW�H[SULPpV�HQ�pTXLYDOHQW�&DUERQH�� OD�
FRQYHUVLRQ� GH� FHV� GHUQLHUV� HQ� &29� UpHOV� V¶DYqUH� QpFHVVDLUH�� &HWWH� FRQYHUVLRQ� pWDQW�
GpSHQGDQWH� GHV�SURGXLWV�HW�GHV�&29�TXL� OHV� FRQVWLWXHQW�� OD�PpWKRGRORJLH�VXLYDQWH�D�pWp�
DSSOLTXpH�SRXU�FKDTXH�LQVWDOODWLRQ �

� /D�GpWHUPLQDWLRQ�GH�OD�VSpFLDWLRQ�HQ�FRPSRVpV�LQGLYLGXDOLVpV��/HV�&29�SUpVHQWV�GDQV�
OHV�GLIIpUHQWV�SURGXLWV�XWLOLVpV�FRQWHQDQW�GHV�&29��OLVWpV�GDQV�OH�3*6��RQW�pWp�LGHQWLILpV�
j� O¶DLGH�GHV�)LFKHV�GH�'RQQpHV�GH�6pFXULWp� �)'6�� IRXUQLHV�SDU�$9(5<�'(11,621��
,OV�VRQW�SUpVHQWpV�GDQV�OH WDEOHDX���HQ�DQQH[H�( �

� /D�GpWHUPLQDWLRQ�GHV�IDFWHXUV�GH�FRQYHUVLRQ�SHUPHWWDQW�OH�SDVVDJH�GHV�&29�H[SULPpV�
HQ� pTXLYDOHQW� &DUERQH� j� GHV� &29� H[SULPpV� HQ� pTXLYDOHQW� &29� UpHOV� SRXU� FKDTXH�
&29� LQGLYLGXDOLVp� UHWURXYp� GDQV� OHV� SURGXLWV� XWLOLVpV� SXLV� SDU� SURGXLW� HW� HQILQ� SDU�
LQVWDOODWLRQ��/HV� IDFWHXUV�GH�FRQYHUVLRQ�GpWHUPLQpV�VRQW�SUpVHQWpV�GDQV� OHV� WDEOHDX[
$��j�$��GH�O¶DQQH[H�( �

� /H� FDOFXO� GHV� IOX[� FDQDOLVpV� GH� &29� WRWDX[� H[SULPp� HQ� pTXLYDOHQW� &29� UpHOV� SRXU�
FKDTXH� LQVWDOODWLRQ� HW� FKDTXH� SRLQW� GH� UHMHW�� j� SDUWLU� GHV� IDFWHXUV� GH� FRQYHUVLRQ�
FDOFXOpV�HW�GHV� IOX[�KRUDLUHV�GH�&29�H[SULPpV�HQ�pTXLYDOHQW�&DUERQH��&HV� IOX[�VRQW�
SUpVHQWpV�GDQV� OHV� WDEOHDX[���HW�� HQ�DQQH[H�, SRXU OHV�DWHOLHUV�0L[LQJ�HW�(QGXFWLRQ�
UHVSHFWLYHPHQW��

,O�FRQYLHQW�GH�SUpFLVHU�TXH�OD�GpWHUPLQDWLRQ�GHV�IDFWHXUV�GH�FRQYHUVLRQ�HW�OH�FDOFXO�GHV�IOX[�
RQW�pWp�HIIHFWXpV�FRQVLGpUDQW�OHV�pOpPHQWV�VXLYDQWV �

� /¶DVVLPLODWLRQ�G¶XQ�FRPSRVp�HQ�WDQW�TXH�&29�HQ�O¶DEVHQFH�GH�GRQQpHV�UHODWLYHV�j�VD�
SUHVVLRQ�GH�YDSHXU��FI��WDEOHDX�$� DQQH[H�(� �
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� 3RXU� OD�GpWHUPLQDWLRQ�GH� OD�VSpFLDWLRQ�GHV�&29�� OD�SULVH�HQ�FRPSWH�GH� OD�SURSRUWLRQ�
PD[LPDOH� GH� FKDTXH� FRPSRVp� ORUVTX¶XQ� LQWHUYDOOH� HVW� SUpVHQWp� GDQV� OD� )'6� GX�
SURGXLW��DX�SURUDWD�G¶XQH�WHQHXU�HQ�&29�WRWDX[�GH���� ���FI��WDEOHDX�$� DQQH[H�;;� �

� /HV�GRQQpHV�GH�FRQVRPPDWLRQ�GHV�SURGXLWV�SUpVHQWpHV�GDQV�OH�3*6��FI��WDEOHDX[�$��
HW� $� DQQH[H� (�� HW� OHV� SURSRUWLRQV� G¶XWLOLVDWLRQ� GHV� GLIIpUHQWHV� UHFHWWHV� IRXUQLHV� SDU�
$9(5<�'(11,621��FI��WDEOHDX�$� DQQH[H�(� ��

� 8QH�UpSDUWLWLRQ� LGHQWLTXH�GHV�SURGXLWV�FRQWHQDQW�GHV�&29�HQWUDQW�GDQV� OD� IDEULFDWLRQ�
GHV� GLIIpUHQWHV� UHFHWWHV� GH� VLOLFRQH� HQWUH� OHV� GLIIpUHQWV� pPLVVDLUHV� DVVRFLpV� j� OD�
FRXFKHXVH�*���SRLQWV�GH�UHMHW������HW������FI��WDEOHDX�� DQQH[H�(��

&RQILJXUDWLRQ�IXWXUH

/HV�pPLVVLRQV�FDQDOLVpHV� HQ�&29�GX�VLWH�GDQV�VD�FRQILJXUDWLRQ� IXWXUH�FRPSUHQGURQW� OHV�
pPLVVLRQV� WHOOHV� TX¶HVWLPpHV� FL�GHVVXV� SRXU� OD� FRQILJXUDWLRQ� DFWXHOOH� DLQVL� TXH� OHV�
pPLVVLRQV�DVVRFLpHV�DX�SURMHW�

3RXU�UDSSHO��OH�SURMHW�SUpYRLW �

� $X�QLYHDX�GH�O¶DWHOLHU�0L[LQJ��OD�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�PpODQJHXU�6LJPD����GRQW�
OHV�UHMHWV�VHURQW�pPLV�DX�QLYHDX�GX�3RLQW����H[LVWDQW �

� $X�QLYHDX�GH� O¶DWHOLHU�(QGXFWLRQ�� OD�PLVH�HQ�SODFH�G¶XQ�',(��EORF�UpJODEOH�TXL�SHUPHW�
GH� JpUHU� O¶pFRXOHPHQW� HW� GRQF� O¶pSDLVVHXU� GH� O¶DGKpVLI� HQGXLW� DX� QLYHDX� GH� OD�
FRXFKHXVH� *��� LQFOXDQW� O¶DGGLWLRQ� G¶XQ� QRXYHO� pPLVVDLUH� �QRPPp�
3RLQW����± FI��ILJXUH�����HW�XQH�DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�GH�����DX�QLYHDX�GH�OD�
FRXFKHXVH�*��

&RQFHUQDQW�O¶DWHOLHU 0L[LQJ��OHV�IOX[�HQ�&29�OLpV�j�OD�PLVH�HQ�SODFH�GX�PpODQJHXU�6LJPD���
RQW� pWp� GpWHUPLQpV� VXU� OD� EDVH� GHV� pPLVVLRQV� HVWLPpHV� SRXU� OHV� PpODQJHXUV� H[LVWDQWV�
�6LJPD� ��� �� HW� ��� DX� QLYHDX� GX� 3RLQW� ���� FRQVLGpUDQW� TXH� OHV� pPLVVLRQV� DVVRFLpHV� DX�
6LJPD ��VHURQW�VLPLODLUHV�j�FHOOHV�GHV�PpODQJHXUV�H[LVWDQWV��6LJPD������HW�����$LQVL��OHV�IOX[�
HQ�&29�DX�3RLQW�GH�UHMHW����RQW�pWp�DXJPHQWpV�G¶XQ�WLHUV�DILQ�GH�UHSUpVHQWHU�O¶DGGLWLRQ�GX�
QRXYHDX�PpODQJHXU�6LJPD����WDEOHDX���HQ�DQQH[H�(��

&RQFHUQDQW�O¶DWHOLHU�(QGXFWLRQ��OHV�pPLVVLRQV�DX�QRXYHDX�SRLQW�GH�UHMHW��3RLQW ����OLpHV�j�OD�
PLVH�HQ�SODFH�GX�GLH RQW�pWp�VXSSRVpHV�LGHQWLTXHV�j�FHOOHV�GX�3RLQW ��VLWXp�DX�QLYHDX�GH�OD�
FRXFKHXVH�*���OH�SURFpGp�pWDQW�LGHQWLTXH��GLH���3RXU�FH�TXL�FRQFHUQH�O¶DXJPHQWDWLRQ�GH�OD�
SURGXFWLRQ�GH������DX�QLYHDX�GH� OD�FRXFKHXVH�*��� LO�D�pWp�FRQVLGpUp�TXH� OHV�pPLVVLRQV�
VRQW�pJDOHPHQW�DXJPHQWpHV�GH���� �WDEOHDX���HQ�DQQH[H�(��

(PLVVLRQV�DWPRVSKpULTXHV�GLIIXVHV

/H�VLWH�HVW�j�O¶RULJLQH�G¶pPLVVLRQV�GLIIXVHV�SULQFLSDOHPHQW�HQ�&29�

/HV�pPLVVLRQV�GLIIXVHV�HQ�&29�SURYLHQQHQW�HVVHQWLHOOHPHQW �

� 'H�O¶DWHOLHU�0L[LQJ �

R DX�QLYHDX�GX�PpODQJHXU�6LJPD����&H�PpODQJHXU�Q¶HVW�SDV� LQHUWp�j� O¶D]RWH�HW�QH�
GLVSRVH�SDV�GH�GLVSRVLWLI�G¶DVSLUDWLRQ �

R ORUV�GH�O¶XWLOLVDWLRQ�GH�VROYDQWV��%LRVDQH��SRXU�OH�QHWWR\DJH�GHV�PpODQJHXUV �
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� 'H O¶DWHOLHU� (QGXFWLRQ�� GDQV� OH� FDGUH� GHV� DFWLYLWpV� G¶LPSUHVVLRQ� DX� QLYHDX� GHV�
GLIIpUHQWHV�FRXFKHXVHV��TXL�PHWWHQW�HQ�°XYUH�GHV�HQFUHV�FRQWHQDQW�GHV�&29�

$WHOLHU�0L[LQJ

,O�FRQYLHQW�GH�SUpFLVHU�TXH�GHV�pPLVVLRQV�GLIIXVHV�SRWHQWLHOOHV�VRQW�JpQpUpHV�GDQV�O¶DWHOLHU�
0L[LQJ�DX�QLYHDX�GH�OD�]RQH�GH�VWRFNDJH�GHV�FRFRWWHV�SOHLQHV�HW�GH�UpFKDXIIDJH�GHV�I�WV�
G¶DGKpVLI�FDU�OHV�FKDXVVHWWHV�G¶DVSLUDWLRQ�QH�VRQW�SDV�IL[pHV�VXU�OHV�FRFRWWHV�RX�OHV�I�WV��'H�
PrPH�� GHV� pPLVVLRQV� GLIIXVHV� VRQW� VXVFHSWLEOHV� G¶rWUH� JpQpUpHV� ORUV� GH� O¶XWLOLVDWLRQ� GH�
VROYDQWV�GH�QHWWR\DJH��%LRVDQH��GDQV�O¶DWHOLHU�(QGXFWLRQ��7RXWHIRLV��FHV�pPLVVLRQV�GLIIXVHV�
RQW� pWp� FRQVLGpUpHV� FRPPH� IDLEOHV� HW� RQW� pWp� SULVHV� HQ� FRPSWH� GDQV� OHV� pPLVVLRQV�
FDQDOLVpHV�

/HV� pPLVVLRQV� GLIIXVHV� DX� QLYHDX� GH� O¶DWHOLHU�0L[LQJ RQW� pWp� GpWHUPLQpHV� VXU� OD� EDVH� GX�
3*6�HW�VHORQ�OD�PrPH�PpWKRGRORJLH�TXH�SRXU�OHV�pPLVVLRQV�FDQDOLVpHV��FI�� WDEOHDX[�$��j�
$��HQ�DQQH[H�(���,O�D�pWp�VXSSRVp�TXH�OH�VROYDQW�GH�QHWWR\DJH�pWDLW�XWLOLVp�GDQV�OHV�PrPHV�
SURSRUWLRQV�SRXU�OHV���PpODQJHXUV��/HV�IOX[�DLQVL�FDOFXOpV�VRQW�SUpVHQWpV�GDQV�OH�WDEOHDX��
HQ�DQQH[H�(��

$X�UHJDUG�GH�OD�PLVH�HQ�SODFH�GX�QRXYHDX�PpODQJHXU�6LJPD����LO�D�pWp�FRQVLGpUp�TXH�OHV�
pPLVVLRQV� IXWXUHV� OLpHV� j� O¶XWLOLVDWLRQ� GH� VROYDQWV� GH� QHWWR\DJH� VHUDLHQW� DXJPHQWpHV� GH�
�� �� �PrPH� SURSRUWLRQ� TXH� SRXU� OHV� �� PpODQJHXUV� H[LVWDQWV��� &HV� IOX[� VRQW� SUpVHQWpV�
GDQV�OH�7DEOHDX�� HQ�DQQH[H�(�

$WHOLHU�(QGXFWLRQ

&RQFHUQDQW�OHV�DFWLYLWpV�G¶LPSUHVVLRQ��OH�IOX[�GH�&29�WRWDX[�D�pWp�GpWHUPLQp�VXU�OD�EDVH�GH�
OD� TXDQWLWp� GH� &29� SUpVHQWV� GDQV� OHV� HQFUHV� pPLV ���� NJ�MRXU�� GRQQpH� SURYHQDQW� GH� OD�
UXEULTXH� ,&3(� FRQFHUQDQW� FHWWH� DFWLYLWp�� HW� OD� GXUpH� DQQXHOOH� GH�PLVH� HQ�°XYUH� GH� FHV�
DFWLYLWpV�G¶LPSUHVVLRQ��HQYLURQ�����GH�O¶DQQpH��VRLW����MRXUV���

/H� VLWH� XWLOLVH� GHX[� HQFUHV�� /HV� &29� SUpVHQWV� GDQV� FHV� HQFUHV� RQW� pWp� LGHQWLILpV� SDU� OD�
UHYXH�GHV�)'6�GH�FHV�SURGXLWV��/HV�&29� LGHQWLILpV�VRQW�SUpVHQWpV�GDQV� OH�7DEOHDX�� HQ�
DQQH[H�(��/HV�IOX[�DQQXHOV�GH�FHV�FRPSRVpV�RQW�pWp�HVWLPpV�VXU�OD�EDVH�GX�IOX[�DQQXHO�HQ�
&29� WRWDX[� GpWHUPLQp� HW� GH� OD� SURSRUWLRQ� GHV� FRPSRVpV� YRODWLOV� SUpVHQWV� GDQV� FKDTXH�
SURGXLW�� HQ� FRQVLGpUDQW� TXH� OHV� GHX[� HQFUHV� VRQW� XWLOLVpHV� GDQV� OHV�PrPHV� SURSRUWLRQV��
6HORQ� XQH� DSSURFKH� PDMRUDQWH�� OHV� SURSRUWLRQV� PD[LPDOHV� GH� FKDTXH� FRPSRVp� RQW� pWp�
SULVHV�HQ�FRPSWH�ORUVTX¶XQ�LQWHUYDOOH�pWDLW�LQGLTXp�GDQV�OD�)'6�

/HV� IOX[� WRWDX[� GH� FKDTXH� FRPSRVp� DLQVL� FDOFXOpV� VRQW� SUpVHQWpV� GDQV� OH� WDEOHDX� � HQ�
DQQH[H�(�

6\QWKqVH

/H�VLWH�$9(5<�'(11,621�HVW�SULQFLSDOHPHQW�j�O¶RULJLQH�G¶pPLVVLRQV�DWPRVSKpULTXHV��&HV�
pPLVVLRQV� VRQW� FDQDOLVpHV� HW� GLIIXVHV� HW� SURYLHQQHQW� HVVHQWLHOOHPHQW� GHV� LQVWDOODWLRQV� GH�
FRPEXVWLRQ�� HW�GHV�DWHOLHUV�0L[LQJ�HW�(QGXFWLRQ� �IDEULFDWLRQ�HW� XWLOLVDWLRQ�G¶DGKpVLIV�HW�GH�
VLOLFRQH�� HW� XWLOLVDWLRQ� GH� VROYDQWV� GH� QHWWR\DJH��� HW� GDQV� XQH� PRLQGUH� PHVXUH�� GHV�
LQVWDOODWLRQV�UHODWLYHV�DX[�DFWLYLWpV�G¶LPSUHVVLRQ��

/HV�IOX[�G¶pPLVVLRQV�RQW�pWp�GpWHUPLQpV�SULQFLSDOHPHQW�j�SDUWLU�GX�3*6�GX�VLWH�pWDEOL�SRXU�
O¶DQQpH������HW�GHV�PHVXUHV�GH�VXUYHLOODQFH�DX[�pPLVVDLUHV��LQVWDOODWLRQV�GH�FRPEXVWLRQ���
HW�FRQVLGpUDQW�OHV�GRQQpHV�GX�SURMHW�



5DSSRUW ± $9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF
3RUWHU�j�FRQQDLVVDQFH

3URMHW 1� ��������� � 5pIpUHQFH ��/<2�5$3���������$ � ��RFWREUH����� 3DJH���

/HV�FRPSRVpV�LGHQWLILpV�SRXU�OHV�pPLVVLRQV�DWPRVSKpULTXHV�VRQW �

� /HV�SURGXLWV�GH�FRPEXVWLRQ�FRQVWLWXpV�HVVHQWLHOOHPHQW�GH�12; �

� /HV�&29�����FRPSRVpV�LGHQWLILpV��

/HV�IOX[�WRWDX[�pPLV�SDU�VXEVWDQFH�GDQV�OD�FRQILJXUDWLRQ�IXWXUH�GX�VLWH�VRQW�SUpVHQWpV�GDQV�
OH�WDEOHDX�FL�DSUqV�

&29

(PLVVLRQV�IXWXUHV

NJ�DQ

&DQDOLVpHV 'LIIXVHV 7RWDOHV

2[\GHV�G
D]RWH��12;� ������� � �������

(VWHU�DFU\OLTXH��DVVLPLOp�j�GH�O
DFLGH�
DFU\OLTXH�

��� ���� ����

(VWHU�GH�SHQWDpU\WKULWRO�GH�FRORSKDQH ����� � �����

&\FORKH[DQH ���� � ����

����3HQWDGLqQH��SRO\PqUH�GX���PpWK\O���
EXWqQH

����� � �����

+\GURFDUEXUHV�DOLSKDWLTXHV�&���&�� ������� ������� ��������

���0pWKR[\PpWK\OpWKR[\�SURSDQRO ������� ����� �������

��'RGpFqQH ������� � �������

3RO\GLPpWK\OVLOR[DQH �������� � ��������

��0pWK\OWULGpFDQH ��� � ���

%XW\OGpFqQH ��� � ���

��0pWK\OqQH�WULGpFDQH ��� � ���

'LPpWK\O��PpWK\O�K\GURJqQH�VLOR[DQH�j�
JURXSHPHQW�WHUPLQDO�WULPpWK\OR[\

��� � ���

+\GURFDUEXUHV�DOLSKDWLTXHV�&��&� ����� � �����

+\GURFDUEXUHV�DOLSKDWLTXHV�&���&�� ������� � �������

��$PLQRpWKDQRO � ���� ����

3KRVSKDWH�GH�WULLVREXW\OH � ���� ����

������� 6FKpPD�FRQFHSWXHO�HW�GpILQLWLRQ�GHV�VFpQDULRV�G¶H[SRVLWLRQ

/H�VFKpPD�FRQFHSWXHO�D�SRXU�EXW�G¶LGHQWLILHU �

� /HV�SRSXODWLRQV�SRWHQWLHOOHPHQW�H[SRVpHV�DX[�pPLVVLRQV�GX�VLWH �

� /HV�YRLHV�GH�WUDQVIHUW�HW�G¶H[SRVLWLRQ�SRXU�OHV�FRPSRVpV�pPLV�

&HV� pOpPHQWV� VRQW� GpFULWV� GDQV� OHV� SDUDJUDSKHV� FL�DSUqV�� &H� FKDSLWUH� FRQFOXW� VXU� OHV�
VFpQDULRV�G¶H[SRVLWLRQ�UHWHQXV�GDQV�OD�SUpVHQWH�pWXGH�
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&DUDFWpULVDWLRQ�GX�VLWH�HW�GH�VRQ�HQYLURQQHPHQW

/H� VLWH� $9(5<� '(11,621� HVW� VLWXp� VXU� OD� FRPPXQH� GH� &KDPS�VXU�'UDF� GDQV� OH�
GpSDUWHPHQW� GH� O¶,VqUH� ������ ,O� HVW� VLWXp� j� HQYLURQ� ����P�DX� VXG�RXHVW� GX� FHQWUH�YLOOH� GH�
&KDPS�VXU�'UDF��GDQV�XQH�]RQH�LQGXVWULHOOH�

/H�YRLVLQDJH�LPPpGLDW�GX�VLWH�FRPSRUWH �

� $X� QRUG�RXHVW�� j� O¶RXHVW� HW� DX� VXG�RXHVW�� OHV� HQWUHSULVHV� FRQVWLWXDQW� OD� ]RQH�
LQGXVWULHOOH �

� $X�QRUG��GHV�UpVLGHQFHV�DLQVL�TXH�GHV�SDUFHOOHV�DJULFROHV �

� $ O¶HVW��XQH�YRLH�IHUUpH��XQ�FLPHWLqUH�HW�XQ�ERLV �

� $X�VXG��GHV�HQWUHSULVHV��OD�YRLH�IHUUpH�SXLV�OH�ERLV�

/H�VLWH�HVW�LPSODQWp�GDQV�XQ�VHFWHXU�SHX�XUEDQLVp��FHSHQGDQW�FHUWDLQHV�KDELWDWLRQV�LVROpHV�
VH�WURXYHQW�HQ�ERUGXUH�QRUG�RXHVW�GX�VLWH�DLQVL�TX¶DX�VXG�RXHVW�

/HV�(53�OHV�SOXV�SURFKHV�GX�VLWH�VRQW�OH�VWDGH�5HQp�3HUURXDXOW�HW�OH�J\PQDVH�GH�&KDPS�
VXU�'UDF�VLWXpV�j�SOXV�G¶��NP�DX�QRUG�

9RLHV�GH�WUDQVIHUW�HW�G¶H[SRVLWLRQ

/HV�FRPSRVpV�FRQVLGpUpV�SRXU�O¶pWXGH�SURYHQDQW�GHV�pPLVVLRQV�DWPRVSKpULTXHV�GX�VLWH��OD�
YRLH� GH� WUDQVIHUW� SUpGRPLQDQWH� HVW� OD� GLVSHUVLRQ� DWPRVSKpULTXH� HW� OD� YRLH� G¶H[SRVLWLRQ�
SULQFLSDOH�HVW�O¶LQKDODWLRQ�

7RXWHIRLV��OHV�FRPSRVpV�UHMHWpV�j�O¶DWPRVSKqUH�SHXYHQW�VH�GpSRVHU�DX�VRO��&HSHQGDQW�OHV�
&29�HW�12; pWDQW�GHV�FRPSRVpV�JD]HX[��OHXU�DFFXPXODWLRQ�GDQV�OHV�VROV�HW�DX�WUDYHUV�GH�
OD� FKDvQH� DOLPHQWDLUH� HVW� QpJOLJHDEOH��'DQV� FH� FRQWH[WH�� VHXOH� O¶H[SRVLWLRQ� SDU� LQKDODWLRQ�
HVW�pYDOXpH�TXDQWLWDWLYHPHQW�SRXU�FHV�FRPSRVpV��

,O� FRQYLHQW� GH� QRWHU� TXH� O¶pYHQWXHOOH� H[SRVLWLRQ� GHV� SRSXODWLRQV� SDU� YRLH� FXWDQpH�
�DEVRUSWLRQ� GX� JD]� YLD OD� SHDX�� SDU� H[HPSOH�� Q¶D� SDV� pWp� FRQVLGpUpH�� &HWWH� YRLH�
G¶H[SRVLWLRQ�HVW�HQ�HIIHW�QpJOLJHDEOH�HQ�FRPSDUDLVRQ�GH�O¶H[SRVLWLRQ�SDU�LQKDODWLRQ��VXUIDFH�
G¶pFKDQJH� SOXV� IDLEOH� HW� U{OH� GH� EDUULqUH� GH� OD� SHDX��� 3DU� DLOOHXUV�� OD� TXDQWLILFDWLRQ� GHV�
ULVTXHV�OLpV�j�XQH�H[SRVLWLRQ�SDU�YRLH�FXWDQpH�Q¶HVW�SDV�UHFRPPDQGpH�SDU�OHV�DXWRULWpV��/D�
QRWH� G¶LQIRUPDWLRQ� GH� OD� '*6�'*35� GX� ��� RFWREUH� ����� SUpFLVH� QRWDPPHQW� TXH� ©� OHV�
SpWLWLRQQDLUHV�QH�GRLYHQW��HQ�O¶DEVHQFH�GH�SURFpGXUHV�pWDEOLHV�SRXU�OD�FRQVWUXFWLRQ�GH�975�
>�9DOHXUV� 7R[LFRORJLTXHV� GH� 5pIpUHQFH�@ SRXU� OD� YRLH� FXWDQpH�� HQYLVDJHU� DXFXQH�
WUDQVSRVLWLRQ�j�FHWWH�YRLH�GH�975�GLVSRQLEOHV�SRXU�OHV�YRLHV�RUDOH�RX�UHVSLUDWRLUH ª�
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6FpQDULRV�G¶H[SRVLWLRQ

$ILQ� GH� FDUDFWpULVHU� O¶H[SRVLWLRQ� GHV� SRSXODWLRQV�� GHV� UpFHSWHXUV� RQW� pWp� GpWHUPLQpV�� &H�
VRQW�GHV�SRLQWV�SDUWLFXOLHUV�DX�QLYHDX�GHVTXHOV�OHV�FRQFHQWUDWLRQV�VRQW�PRGpOLVpHV�j�SDUWLU�
GH�OD�GLVSHUVLRQ�DWPRVSKpULTXH�GHV�pPLVVLRQV�GX�VLWH�

&HV�SRLQWV�RQW�pWp�GpILQLV�HQ�IRQFWLRQ�GHV�UHMHWV��GH�OD�URVH�GHV�YHQWV�HW�GH�O¶RFFXSDWLRQ�GHV�
VROV�DXWRXU�GX�VLWH��$X�YX�GH� O¶XWLOLVDWLRQ�GHV� WHUUDLQV�DX�YRLVLQDJH�GX�VLWH��GHX[� W\SHV�GH�
UpFHSWHXUV�VRQW�UHWHQXV��

� /HV�UpVLGHQWV��FRPSRUWDQW�SRWHQWLHOOHPHQW�GHV�DGXOWHV�HW�GHV�HQIDQWV��TXL�FRQVWLWXHQW�
XQH� SRSXODWLRQ� VHQVLEOH� QRWDPPHQW� HQ� UDLVRQ� G¶XQ� WHPSV� G¶H[SRVLWLRQ� SRXYDQW� rWUH�
LPSRUWDQW��6HORQ�XQH�SUHPLqUH�DSSURFKH��OHXU�H[SRVLWLRQ�HVW�FRQVLGpUpH�FRPPH�pWDQW�
SHUPDQHQWH�����KHXUHV�SDU�MRXU�HW�����MRXUV�SDU�DQ� �

� /HV� SURIHVVLRQQHOV�� FRPSRUWDQW� OHV� SHUVRQQHV� WUDYDLOODQW� j� SUR[LPLWp� GX� VLWH�� TXL�
FRQVWLWXHQW� GHV� FLEOHV� PRLQV� VHQVLEOHV� TXH� OHV� UpVLGHQWV�� HQ� UDLVRQ� GX� W\SH� GH�
SRSXODWLRQ� �FRPSRVpH� XQLTXHPHQW� G¶DGXOWHV�� HW� GX� WHPSV� GH� SUpVHQFH� �HQYLURQ�
� KHXUHV�SDU�MRXU������MRXUV�SDU�DQ�HW����DQV�VXU�OD�GXUpH�WRWDOH�GH�OD�YLH��

/HV� UpFHSWHXUV� UHWHQXV� VRQW� UpFDSLWXOpV� GDQV� OH� WDEOHDX� FL�DSUqV� HW� VRQW� ORFDOLVpV� VXU� OD�
ILJXUH�� �HQ�DQQH[H�(��

5pFHSWHXU 7\SH�GH�UpFHSWHXU
2ULHQWDWLRQ�HW�GLVWDQFH�

DSSUR[LPDWLYH�SDU�UDSSRUW�DX[�
OLPLWHV�GX�VLWH�

5� UpVLGHQWLHO ����P�DX�VXG�RXHVW

5� UpVLGHQWLHO OLPLWH�QRUG�RXHVW

5� UpVLGHQWLHO ����P�DX�QRUG�HVW

5� UpVLGHQWLHO ����P�DX�QRUG�HVW

3� SURIHVVLRQQHO ���P�DX�VXG

3� SURIHVVLRQQHO ���P�DX�VXG�RXHVW

3� SURIHVVLRQQHO ���P�j�O¶RXHVW

3� SURIHVVLRQQHO ���P�DX�QRUG�RXHVW

/HV�VFpQDULRV�G¶H[SRVLWLRQ�DVVRFLpV�DX[�UpFHSWHXUV�GpILQLV�FL�GHVVXV�VRQW�OHV�VXLYDQWV �

� ([SRVLWLRQ�GHV�KDELWDQWV�GHV�UpVLGHQFHV�VLWXpHV�DX�YRLVLQDJH�GX�VLWH�SDU�LQKDODWLRQ�GH�
FRPSRVpV�pPLV�j�O¶DWPRVSKqUH��UpFHSWHXUV�5��j�5�� �

� ([SRVLWLRQ�GHV�HPSOR\pV�GHV�HQWUHSULVHV�VLWXpHV�DX�YRLVLQDJH�GX�VLWH�SDU�LQKDODWLRQ�GH�
FRPSRVpV�pPLV�j�O¶DWPRVSKqUH��UpFHSWHXUV�3��j�3���
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&RQFOXVLRQ

/H�VFKpPD�FRQFHSWXHO�SUpVHQWp�VXU� OD� ILJXUH�FL�DSUqV�V\QWKpWLVH� OHV� YRLHV�GH� WUDQVIHUW� HW�
G¶H[SRVLWLRQ�UHWHQXHV�SRXU�OHV�SRSXODWLRQV�VLWXpHV�DX�YRLVLQDJH�GX�VLWH�

������� (IIHWV�GHV�VXEVWDQFHV�VXU�OD�VDQWp�HW�FKRL[�GHV�WUDFHXUV

(YDOXDWLRQ�GX�GDQJHU�HW�GHV�UHODWLRQV�GRVH�UpSRQVH

7\SH�G¶HIIHW�VXU�OD�VDQWp

/HV�VXEVWDQFHV�pYDOXpHV�SHXYHQW�DYRLU�GHX[�W\SHV�G¶HIIHWV�WR[LFRORJLTXHV �

� /HV�HIIHWV� j� VHXLO�� SRXU� OHVTXHOV� LO� H[LVWH� XQH� FRQFHQWUDWLRQ� HQ� GHVVRXV� GH� ODTXHOOH�
O¶H[SRVLWLRQ� QH� SURGXLW� SDV� G¶HIIHW� HW� SRXU� OHVTXHOV� DX�GHOj� G¶XQH� FHUWDLQH� GRVH�� GHV�
GRPPDJHV�DSSDUDLVVHQW�GRQW�OD JUDYLWp�DXJPHQWH�DYHF�OD�GRVH�DEVRUEpH �

� /HV� HIIHWV� VDQV� VHXLO�� SRXU� OHVTXHOV� LO� H[LVWH� XQH� SUREDELOLWp�� PrPH� LQILPH�� TX¶XQH�
VHXOH� PROpFXOH� SpQpWUDQW� GDQV� O¶RUJDQLVPH� SURYRTXH� GHV� HIIHWV� QpIDVWHV� SRXU� FHW�
RUJDQLVPH�� &HV� GHUQLqUHV� VXEVWDQFHV� VRQW�� SRXU� O¶HVVHQWLHO�� GHV� VXEVWDQFHV�
JpQRWR[LTXHV� SRXYDQW� DYRLU� GHV� HIIHWV� FDQFpURJqQHV� RX� GDQV� FHUWDLQV� FDV�
UHSURWR[LTXHV�

&HUWDLQHV�VXEVWDQFHV�SHXYHQW�DYRLU�j�OD�IRLV�GHV�HIIHWV�j�VHXLO�HW�GHV�HIIHWV�VDQV�VHXLO�

0pWKRGRORJLH�GH�VpOHFWLRQ�GHV�9DOHXUV�7R[LFRORJLTXHV�GH�5pIpUHQFH��975�

/D� WR[LFLWp� G¶XQH� VXEVWDQFH� SHXW� rWUH� TXDQWLILpH� j� O¶DLGH� GH� 9DOHXUV� 7R[LFRORJLTXHV� GH�
5pIpUHQFH��975���

3RXU� OHV� HIIHWV� j� VHXLO�� OD� 975� V¶H[SULPH� GLIIpUHPPHQW� VXLYDQW� OD� YRLH� G¶H[SRVLWLRQ� GH�
O¶RUJDQLVPH��3RXU�XQH�H[SRVLWLRQ�SDU�LQKDODWLRQ��OD�975��DSSHOpH�&RQFHQWUDWLRQ�$GPLVVLEOH�
GDQV�O¶$LU��&$$���V¶H[SULPH�HQ�PDVVH�GH�VXEVWDQFH�SDU�PqWUH�FXEH�G¶DLU�LQKDOp���J�P���HW�
FRUUHVSRQG�j�OD�FRQFHQWUDWLRQ�WROpUDEOH�GH�SURGXLW�GDQV�O¶DLU�DPELDQW�j�ODTXHOOH�XQ�LQGLYLGX��
\�FRPSULV�VHQVLEOH��SHXW�rWUH�H[SRVp�VDQV�FRQVWDW�G¶HIIHWV�QpIDVWHV�

� 6H�GLW�G
XQ�DJHQW�SK\VLTXH�RX�FKLPLTXH�TXL�SURYRTXH�GHV�DQRPDOLHV�FKURPRVRPLTXHV�RX�JpQLTXHV�GDQV�O
$'1��/HV�DJHQWV�
JpQRWR[LTXHV� SHXYHQW� rWUH� PXWDJqQHV� �F¶HVW�j�GLUH� SURYRTXDQW� GHV� PXWDWLRQV� FKURPRVRPLTXH� RX� JpQLTXH��� PDLV� DXVVL�
FODVWRJqQH� �SRXYDQW� URPSUH� XQ� FKURPRVRPH� HQ� SOXVLHXUV� IUDJPHQWV�� RX� HQFRUH� DQHXJqQH� �RX� DQHXSORwGH�� SURYRTXDQW� GHV�
DQRPDOLHV�FKURPRVRPLTXHV��
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3RXU� OHV� HIIHWV� VDQV� VHXLO�� OD� 975� V¶H[SULPH� HQ� ([FqV� GH� 5LVTXH� 8QLWDLUH� �(58�� TXL�
FRUUHVSRQG� j� OD� SUREDELOLWp� VXSSOpPHQWDLUH�� SDU� UDSSRUW� j� XQ� VXMHW� QRQ� H[SRVp�� TX¶XQ�
LQGLYLGX�FRQWUDFWH�XQ�HIIHW�V¶LO�HVW�H[SRVp�SHQGDQW�VD�YLH�HQWLqUH�j�XQH�XQLWp�GH�GRVH�GH�OD�
VXEVWDQFH�� 3RXU� XQH� H[SRVLWLRQ� SDU� LQKDODWLRQ�� OD� 975� V¶H[SULPH� HQ� O¶LQYHUVH� GH� OD�
FRQFHQWUDWLRQ�GDQV�O¶DLU��VRLW�HQ���J�P���� HW�FRUUHVSRQG�j�O¶(58, �([FqV�GH�5LVTXH�8QLWDLUH�
SDU�,QKDODWLRQ���

/HV� 975� VRQW� UHFKHUFKpHV� DXSUqV� G¶RUJDQLVPHV� IUDQoDLV� GH� UpIpUHQFH� �QRWDPPHQW�
$16(6� HW� ,1(5,6��� HW� GHV� EDVHV� GH� GRQQpHV� LQWHUQDWLRQDOHV� �206��� ,5,6��� $76'5���
5,90���2(++$���6DQWp�&DQDGD�HW�()6$����HW�VRQW�VpOHFWLRQQpHV�HQ�DFFRUG�DYHF� OD�QRWH�
G¶LQIRUPDWLRQ�GH� OD�'*6�'*35�GX��� RFWREUH ������(OOHV�VRQW�UHFKHUFKpHV�j� OD�IRLV�SRXU�
OHV�HIIHWV�j�VHXLO�HW�OHV�HIIHWV�VDQV�VHXLO��/RUVTX¶LO�H[LVWH�GHV�HIIHWV�j�VHXLO�HW�VDQV�VHXLO�SRXU�
XQH� PrPH� VXEVWDQFH�� OHV� GHX[� 975� VRQW� UHWHQXHV� DILQ� GH� PHQHU� OHV� pYDOXDWLRQV� SRXU�
FKDTXH�W\SH�G¶HIIHW��

6HXOHV GHV� 975� FRUUHVSRQGDQW� j� XQH� H[SRVLWLRQ� FKURQLTXH� �FDUDFWpULVpH� SDU� XQH� GXUpH�
G¶H[SRVLWLRQ� JpQpUDOHPHQW� VXSpULHXUH� j� XQ� DQ� HW� XQH� DGPLQLVWUDWLRQ� UpLWpUpH� GH� IDLEOHV�
GRVHV�� VRQW� UHFKHUFKpHV� FDU� HOOHV� VRQW� FRKpUHQWHV� DYHF� OHV� GXUpHV� G¶H[SRVLWLRQ�
FRQVLGpUpHV�GDQV�OHV�pYDOXDWLRQV�GHV�ULVTXHV�VDQLWDLUHV�

,O� FRQYLHQW� GH� QRWHU� TXH� FHUWDLQV� FRPSRVpV� pPLV� SDU� OH� VLWH� QH� GLVSRVHQW� G¶DXFXQH�975�
FKURQLTXH�UHFHQVpH�GDQV�OHV�EDVHV�GH�GRQQpHV�SUpFLWpHV��&¶HVW�OH�FDV�GH�FHUWDLQV�&29�HW�
GHV� 12;�� /D� QRWH� G¶LQIRUPDWLRQ� GH� OD� '*6�'*35� GX� �� RFWREUH� ����� SUpFLVH� TXH� OHV�
YDOHXUV�UpJOHPHQWDLUHV�HW�RX�JXLGHV�GH�TXDOLWp�GHV�PLOLHX[�QH�SHXYHQW�rWUH�XWLOLVpHV�FRPPH�
GHV� 975�� (Q� HIIHW�� FHOOHV�FL� SHXYHQW� LQWpJUHU� GHV� FULWqUHV� DXWUHV� TXH� WR[LFRORJLTXHV� RX�
VDQLWDLUHV��pFRQRPLTXHV��PpWURORJLTXHV��HWF����3DU�FRQVpTXHQW��HQ�O¶DEVHQFH�GH�975�SRXU�
FHV�FRPSRVpV��DXFXQH�TXDQWLILFDWLRQ�GHV�ULVTXHV�VDQLWDLUHV�QH�SHXW�rWUH�HIIHFWXpH��

/HV�975�UHWHQXHV�SRXU�XQH�H[SRVLWLRQ�FKURQLTXH�SDU�LQKDODWLRQ�VRQW�V\QWKpWLVpHV�GDQV� OH�
WDEOHDX %��HQ�DQQH[H�(�

&KRL[�GHV�FRPSRVpV�WUDFHXUV�GH�ULVTXHV

$X�UHJDUG�GX�QRPEUH�OLPLWp�GH�FRPSRVpV�SRWHQWLHOOHPHQW�pPLV�SDU�OH�VLWH��O¶HQVHPEOH�GHV�
FRPSRVpV�GLVSRVDQW�GH�975�SRXU�XQH�H[SRVLWLRQ�SDU�LQKDODWLRQ�D�pWp�UHWHQX�GDQV�OD�VXLWH�
GH�O¶pWXGH��j�VDYRLU �

� /H�F\FORKH[DQH �

� /¶HVWHU�DFU\OLTXH��DVVLPLOp�j�GH�O
DFLGH�DFU\OLTXH� �

� /HV�K\GURFDUEXUHV�DOLSKDWLTXHV�&���&�� �

� /HV�K\GURFDUEXUHV�DOLSKDWLTXHV�&��&� �

� $JHQFH�1DWLRQDOH�GH�6pFXULWp�6DQLWDLUH�GH�O¶DOLPHQWDWLRQ��GH�O¶HQYLURQQHPHQW�HW�GX�WUDYDLO
�
,QVWLWXW�1DWLRQDO�GH�O¶(QYLURQQHPHQW�,QGXVWULHO�HW�GHV�5LVTXHV

� 2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp
� ,QWHJUDWHG�5LVN�,QIRUPDWLRQ�6\VWHP��86 (3$
� $JHQF\�IRU�7R[LF�6XEVWDQFHV�DQG�'LVHDVH�5HJLVWU\
� 5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��1DWLRQDO�,QVWLWXWH�RI�3XEOLF�+HDOWK�DQG�WKH�(QYLURQPHQW�
� 2IILFH�RI�(QYLURQPHQWDO�+HDOWK�+D]DUG�$VVHVVPHQW
�� $XWRULWp�HXURSpHQQH�GH�VpFXULWp�GHV�DOLPHQWV��(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�
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� /HV�K\GURFDUEXUHV�DOLSKDWLTXHV�&���&���

%LHQ� TXH� QH� GLVSRVDQW� SDV� GH� 975�� OHV� 12; �DVVLPLOpV� j� GX� 12�� SRXU� OHVTXHOV� GHV�
YDOHXUV� UpJOHPHQWDLUHV� RX� JXLGHV� H[LVWHQW�� RQW� pJDOHPHQW� pWp� UHWHQXV� GDQV� OD� VXLWH� GH�
O¶pWXGH��/HV�FRQFHQWUDWLRQV�GDQV�O¶DLU�DVVRFLpHV�j�FHV�FRPSRVpV�RQW�DLQVL�pWp�TXDQWLILpHV�

/D�WR[LFRORJLH�GHV�FRPSRVpV�UHWHQXV�HVW�SUpVHQWpH�HQ�DQQH[H�(�

������� (YDOXDWLRQ�GH�O¶H[SRVLWLRQ

&H�FKDSLWUH�HVW�GpGLp�j�O¶pYDOXDWLRQ�GH�O¶H[SRVLWLRQ�GHV�SRSXODWLRQV�SUpVHQWHV�DX�YRLVLQDJH�
GX� VLWH� DX[� FRPSRVpV� UHWHQXV� FRPPH� WUDFHXUV� GHV� pPLVVLRQV� GX� VLWH�� &RPPH� SUpFLVp�
GDQV�OH�VFKpPD�FRQFHSWXHO��OH�SULQFLSDO�PLOLHX�HQYLURQQHPHQWDO�VXVFHSWLEOH�G¶rWUH�LPSDFWp�
SDU�OHV�pPLVVLRQV�DWPRVSKpULTXHV�GX�VLWH�HVW�O¶DLU�DPELDQW��

6\QWKqVH�GHV�GRQQpHV HQYLURQQHPHQWDOHV�GLVSRQLEOHV

/HV� VHXOHV� GRQQpHV� HQYLURQQHPHQWDOHV� GLVSRQLEOHV� FRQFHUQDQW� OD� FDUDFWpULVDWLRQ� GH� OD�
TXDOLWp�GH�O¶DLU�DPELDQW�SURYLHQQHQW�G¶$WPR�$XYHUJQH�5K{QH�$OSHV�

/D� VWDWLRQ� GH�PHVXUH� OD� SOXV� SURFKH� GX� VLWH� HVW� OD� VWDWLRQ� GH� W\SH� SpULXUEDLQ�IRQG� © 6XG�
*UHQREORLV ª��VLWXpH�VXU�OD�FRPPXQH�GH�&KDPS�VXU�'UDF�j�HQYLURQ�����NP�DX�QRUG�HVW�GX�
VLWH� $9(5<� '(11,621� /HV� GRQQpHV� GLVSRQLEOHV� SRXU� FHWWH� VWDWLRQ� VRQW� V\QWKpWLVpHV�
GDQV�OH�FKDSLWUH ����

&DUDFWpULVDWLRQ�GH�O¶H[SRVLWLRQ�HQ�OLHQ�DYHF�OHV�DFWLYLWpV�GX�VLWH

(Q� FRPSOpPHQW� GHV� GRQQpHV� HQYLURQQHPHQWDOHV� GLVSRQLEOHV�� OHV� FRQFHQWUDWLRQV�
G¶H[SRVLWLRQ�SRXU�OHV�FRPSRVpV�VpOHFWLRQQpV�FRPPH�WUDFHXUV�GHV�pPLVVLRQV�GX�VLWH�RQW�pWp�
HVWLPpHV� SDU� PRGpOLVDWLRQ� GH� OD� GLVSHUVLRQ� DWPRVSKpULTXH�� &HWWH� PRGpOLVDWLRQ� D� pWp�
UpDOLVpH�VXU�OD�EDVH�GHV�IOX[�HVWLPpV�GDQV�OH�FDGUH�GX�ELODQ�GHV�pPLVVLRQV��

0RGpOLVDWLRQ�GH�OD�GLVSHUVLRQ�DWPRVSKpULTXH

8QH� PRGpOLVDWLRQ� GH OD� GLVSHUVLRQ� DWPRVSKpULTXH� D� pWp� UpDOLVpH� HQ� XWLOLVDQW� OH� PRGqOH�
SVHXGR�JDXVVLHQ� j� VRXUFHV�PXOWLSOHV� $'06� �$WPRVSKHULF� 'LVSHUVLRQ� 0RGHOLQJ� 6\VWHP��
DILQ�G¶pYDOXHU�OHV�FRQFHQWUDWLRQV�PR\HQQHV�DQQXHOOHV�SRXU�OHV�FRPSRVpV�UHWHQXV�

/H�PRGqOH� $'06� D� pWp� GpYHORSSp� SDU� &DPEULGJH� (QYLURQPHQWDO� 5HVHDUFK�&RQVXOWDQWV�
/WG��&(5&���HQ�FROODERUDWLRQ�DYHF�O¶RIILFH�GH�PpWpRURORJLH�GX�5R\DXPH�8QL�HW�O¶8QLYHUVLWp�
GX� 6XUUH\�� $'06� HVW� XQ� PRGqOH� SDUWLFXOLqUHPHQW� DGDSWp� DX� FDOFXO� GHV� FRQFHQWUDWLRQV�
DWPRVSKpULTXHV�SRXU�OHV�FRPSRVpV�pPLV�SDU�GHV�LQVWDOODWLRQV�LQGXVWULHOOHV��GLVSRVDQW�G¶XQH�
UHFRQQDLVVDQFH� LQWHUQDWLRQDOH�� /D� YHUVLRQ� GX� ORJLFLHO� $'06� ���� �OD� SOXV� UpFHQWH�� D� pWp�
XWLOLVpH�SRXU�FHWWH�pWXGH�

3ULQFLSH

$SUqV� XQH� SKDVH� GH� GLOXWLRQ� HW� GH� GLVSHUVLRQ� DWPRVSKpULTXH�� OH� PRGqOH� FDOFXOH� OHV�
FRQFHQWUDWLRQV�PR\HQQHV�GHV�FRPSRVpV�pPLV��/HV�UpVXOWDWV�VRQW�IRQFWLRQ�GH�OD�QDWXUH�GX�
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FRPSRVp��GHV�FRQGLWLRQV�GH�UHMHW��GHV�FRQGLWLRQV�PpWpRURORJLTXHV��GH�OD�WRSRJUDSKLH�HW�GH�
OD�UXJRVLWp��

$'06 ���� SUHQG� HQ� FRPSWH� VLPXOWDQpPHQW� OHV� SKpQRPqQHV� GH� GLVSHUVLRQ� HW� GH�
VpGLPHQWDWLRQ�� HQ� IRQFWLRQ� GH� OD� JUDQXORPpWULH� �SRXU� OHV� FRPSRVpV� SDUWLFXODLUHV��� $� OD�
GLIIpUHQFH� GHV� PRGqOHV� JDXVVLHQV� FODVVLTXHV�� $'06 ���� UHFDOFXOH� OHV� LQWHQVLWpV� GH�
WXUEXOHQFH�GH�PDQLqUH�FRQWLQXH�HW�SRXU�FKDTXH�HQUHJLVWUHPHQW�PpWpRURORJLTXH��SOXW{W�TXH�
GH�UpSHUWRULHU�HQ�� FODVVHV�OH�SKpQRPqQH�GH�VWDELOLWp�DWPRVSKpULTXH�

/H�GRPDLQH�GH�FDOFXO�HVW�GLYLVp�HQ�XQ�QRPEUH�ILQL�GH�SRLQWV���� ������DSSHOpV�PDLOOHV��/H�
PRGqOH�FDOFXOH� OHV�FRQFHQWUDWLRQV�KRUDLUHV� �PR\HQQHV�HW�PD[LPDOHV��SRXU�FKDTXH�PDLOOH�
GpILQLH�HW� IRXUQLW� GHV�YDOHXUV�PR\HQQHV�SRXU� OD�SpULRGH�G¶HQUHJLVWUHPHQW�PpWpRURORJLTXH�
FRQVLGpUpH��/H� ORJLFLHO�6XUIHU��SHUPHWWDQW�GHV�UHSUpVHQWDWLRQV�EL�HW� WULGLPHQVLRQQHOOHV��HVW�
HQVXLWH�XWLOLVp�SRXU�WUDFHU�GHV�LVRFRQWRXUV�SDU�LQWHUSRODWLRQ��NULJHDJH�OLQpDLUH��

3DUDPqWUHV�G¶HQWUpH�XWLOLVpV�SRXU�OD�PRGpOLVDWLRQ�DWPRVSKpULTXH

(PLVVLRQV�DWPRVSKpULTXHV

/D� GLVSHUVLRQ� DWPRVSKpULTXH� HVW� UpDOLVpH� SRXU� O¶HQVHPEOH� GHV� FRPSRVpV� UHWHQXV� VXU� OD�
EDVH�GHV� IOX[�FDOFXOpV�GDQV� OH�ELODQ�GHV�pPLVVLRQV�SUpVHQWp�GDQV� OHV� WDEOHDX[���j��� �HQ�
DQQH[H�(���/HV�IOX[�G¶pPLVVLRQ�LQVWDQWDQpV�GH�FKDTXH�pPLVVDLUH��H[SULPpV�HQ�J�V�SRXU�OHV
pPLVVLRQV�SRQFWXHOOHV�HW�J�V�P� SRXU�OHV�pPLVVLRQV�GLIIXVHV�YROXPLTXHV��RQW�pWp�GpWHUPLQpV�
HQ�FRQVLGpUDQW�XQH�UpSDUWLWLRQ�KRPRJqQH�GHV�pPLVVLRQV DQQXHOOHV��IOX[�G¶pPLVVLRQ�DQQXHO�
GLYLVp�SDU���� MRXUV��SDU��� KHXUHV�HW�SDU�� ����VHFRQGHV���

,O� HVW� j� QRWHU� TXH� FKDTXH� FRXSOH� GH� FKDXGLqUHV� ��� FKDXGLqUHV� SRXU� OD� SURGXFWLRQ� G¶HDX�
FKDXGH�� �� FKDXGLqUHV� SRXU� OH� FKDXIIDJH� GX� IOXLGH� FDORSRUWHXU� HW� �� FKDXGLqUHV� SRXU� OD�
SURGXFWLRQ�GH�YDSHXU��pPHW�DX�QLYHDX�G¶XQ�PrPH�pPLVVDLUH��/HV�IOX[�HQ�12; SRXU�FKDTXH�
FRXSOH�RQW�SDU�FRQVpTXHQW�pWp�VRPPpV�

3RXU� FHUWDLQV� pPLVVDLUHV� FDQDOLVpV�� O¶H[XWRLUH� GX� FRQGXLW� HVW� ORFDOLVp� HQ� IDoDGH� HW�RX�
SUpVHQWH�XQH�IRUPH�FRXGpH��TXL�D�SRXU�HIIHW�GH�UDEDWWUH�OH�SDQDFKH�j�O¶pPLVVLRQ��'DQV�FH�
FRQWH[WH��FRQIRUPpPHQW�DX[�UHFRPPDQGDWLRQV�GH�OD�VRFLpWp�1807(&+��UHVSRQVDEOH�GH�OD�
FRPPHUFLDOLVDWLRQ� GX� ORJLFLHO� $'06� HQ� )UDQFH�� OHV� YLWHVVHV� G¶pMHFWLRQ� UpHOOHV� RQW� pWp�
UpGXLWHV�j�������P�V��&HWWH�GLPLQXWLRQ�GH�OD�YLWHVVH�G¶pMHFWLRQ��HQWUDLQDQW�XQH�GLPLQXWLRQ�GH�
OD�VXUpOpYDWLRQ�GX�SDQDFKH��FRQVWLWXH�XQH�DSSURFKH�PDMRUDQWH�

/HV�FDUDFWpULVWLTXHV�SK\VLTXHV�GHV�GLIIpUHQWV�pPLVVDLUHV�WHOOHV�TXH�OD�KDXWHXU��OHV�VXUIDFHV��
OH� GLDPqWUH�� OHV� YLWHVVHV� G¶pMHFWLRQ�� OD� WHPSpUDWXUH� DLQVL� TXH� OHV� IOX[� FRQVLGpUpV��
QpFHVVDLUHV�DX[�FDOFXOV�GH�GLVSHUVLRQ��VRQW�UpFDSLWXOpV�GDQV�OHV�WDEOHDX[���HW���HQ�DQQH[H�
(� /D�ILJXUH���SUpVHQWH�OD�ORFDOLVDWLRQ�GH�O¶HQVHPEOH�GHV�pPLVVDLUHV�PRGpOLVpV�

5HOLHI��UXJRVLWp�HW�EkWLPHQWV

/H� UHOLHI� LQIOXH� VXU� O¶pFRXOHPHQW� GH� O¶DLU� HW� GRQF� VXU� OD� GLVSHUVLRQ� DWPRVSKpULTXH� GHV�
FRPSRVpV��/¶LQIOXHQFH�GX�UHOLHI�GH� OD�]RQH�G¶pWXGH�VXU� OD�GLVSHUVLRQ�DWPRVSKpULTXH�D�pWp�
SULVH� HQ� FRPSWH� HQ� XWLOLVDQW� XQ� ILFKLHU� WRSRJUDSKLTXH� FUpp� j� SDUWLU� GH� GRQQpHV� DFTXLVHV
DXSUqV� GH� O¶,*1�� /D� SUpFLVLRQ� GH� FH� ILFKLHU� HVW� GH� �� PqWUHV� VHORQ� OHV� D[HV� [� HW� \� HW� GH�
� PqWUH� VHORQ� O¶D[H� ]�� /D� ILJXUH� VXLYDQWH� SUpVHQWH� OH� UHOLHI� GH� OD� ]RQH� G¶pWXGH� FRQVLGpUp�
GDQV�OD�PRGpOLVDWLRQ�
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8Q�FRHIILFLHQW�GH�UXJRVLWp�LQWURGXLW�GDQV�OH�PRGqOH�WUDGXLW�OH�GHJUp�GH�WXUEXOHQFH�FDXVp�SDU�
OH�SDVVDJH�GHV�YHQWV�j�WUDYHUV�OHV�VWUXFWXUHV�GH�VXUIDFH�DX�VRO��/D�WXUEXOHQFH�GH�VXUIDFH�
HVW� SOXV� pOHYpH� GDQV� OHV� ]RQHV� XUEDLQHV� TXH� GDQV� OHV� ]RQHV� UXUDOHV� HQ� UDLVRQ� GH� OD�
SUpVHQFH�GH�EkWLPHQWV�SOXV�QRPEUHX[�HW�GH�SOXV�JUDQGH� WDLOOH��'DQV� OHV�]RQHV�XUEDLQHV��
OHV� GpS{WV� GH� SRXVVLqUHV� WHQGHQW� j� V¶HIIHFWXHU� j� XQH� GLVWDQFH� SOXV� FRXUWH� TXH� GDQV� OHV�
]RQHV� UXUDOHV�� 3OXVLHXUV� FRHIILFLHQWV� GH� UXJRVLWp�� FRPSULV� HQWUH� ������ HW� � P�� RQW� pWp�
XWLOLVpV�SRXU�FHWWH�pWXGH��DILQ�GH�UHSUpVHQWHU�OHV�GLIIpUHQWHV�]RQHV�LGHQWLILpHV ��XUEDQLVpHV��
LQGXVWULHOOHV��DJULFROHV�HW�GH�IRUrWV��/D�YDULDELOLWp�GH�OD�UXJRVLWp�DX�VHLQ�GX�GRPDLQH�G¶pWXGH�
SULVH�HQ�FRPSWH�GDQV�OH�PRGqOH�GH�GLVSHUVLRQ�DWPRVSKpULTXH�HVW�SUpVHQWpH�VXU�OD�ILJXUH�FL�
GHVVRXV�
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/HV� EkWLPHQWV� SHXYHQW� DYRLU� XQ� LPSDFW� LPSRUWDQW� VXU� OD� GLVSHUVLRQ� GHV� SROOXDQWV�� /¶HIIHW�
SULQFLSDO� HVW� G¶HQWUDvQHU� OHV� SROOXDQWV� YHUV� OHV� ]RQHV� HQ� GpSUHVVLRQ� �VRXV� OH� YHQW� GHV�
EkWLPHQWV���LVROpHV�GX�FRXUDQW�SULQFLSDO��GDQV�OHVTXHOOHV�SHXYHQW�DSSDUDvWUH�GHV�LQYHUVLRQV�
GH� FRXUDQW�� /HV� EkWLPHQWV� RX� OHV� JURXSHV� GH� EkWLPHQWV� VXVFHSWLEOHV� G¶LQIOXHU�
VLJQLILFDWLYHPHQW� VXU� OD� GLVSHUVLRQ�� GH� SDU� OHXU� SUR[LPLWp� SDU� UDSSRUW� DX[� pPLVVDLUHV�
FDQDOLVpV� GpILQLV� RX� GH� SDU� OHXU� HQYHUJXUH�� RQW� pWp� SULV� HQ� FRPSWH� GDQV� OH�PRGqOH� /D�
ORFDOLVDWLRQ�GH�FHV�EkWLPHQWV�HVW�SUpVHQWpH�VXU�OD�ILJXUH���

0pWpRURORJLH

/HV�FRQGLWLRQV�PpWpRURORJLTXHV�RQW�XQH�JUDQGH�LQIOXHQFH�VXU�OD�GLVSHUVLRQ�DWPRVSKpULTXH��
/D�GLVSHUVLRQ�HVW�FRQGLWLRQQpH�SDU�GHV�IDFWHXUV�WHOV�TXH�OD�YLWHVVH�GX�YHQW��VD�GLUHFWLRQ�HW�
O¶LQWHQVLWp� GHV� WXUEXOHQFHV�� 3RXU� XQ� IOX[� UHMHWp� GRQQp�� OHV� FRQFHQWUDWLRQV� GDQV� O¶DLU� DX�
QLYHDX� GH� OD� VXUIDFH� GX� VRO� SHXYHQW� YDULHU� FRQVLGpUDEOHPHQW� VHORQ� OHV� FRQGLWLRQV�
PpWpRURORJLTXHV��SDUIRLV�GH�SOXVLHXUV�RUGUHV�GH�JUDQGHXU��$LQVL��OD�FRQFHQWUDWLRQ PD[LPDOH�
GDQV� O¶DLU� DX�GHVVXV� GH� OD� VXUIDFH� GX� VRO� SHXW� DSSDUDvWUH� j� XQ� HQGURLW� VRXV� FHUWDLQHV�
FRQGLWLRQV�PpWpRURORJLTXHV�HW�j�XQ�DXWUH�VRXV�G¶DXWUHV�FRQGLWLRQV�

/HV�SKpQRPqQHV�GH�VWDELOLWp�DWPRVSKpULTXH�VRQW�FRPSOH[HV�HW� OHXU�PRGpOLVDWLRQ� UHTXLHUW�
XQ�QRPEUH�PLQLPDO�GH�SDUDPqWUHV�GRQW�FHUWDLQV��H[ �� OD�QpEXORVLWp��QH�VRQW�PHVXUpV�TXH�
GDQV�OHV�VWDWLRQV�PpWpRURORJLTXHV�PDMHXUHV��DpURSRUWV��SRUWV«��

/HV� GRQQpHV� PpWpRURORJLTXHV� XWLOLVpHV� GDQV� OH� FDGUH� GH� FHWWH� pWXGH� �SUpFLSLWDWLRQV��
WHPSpUDWXUH�� IRUFH� GX� YHQW� GLUHFWLRQ� GX� YHQW� HW� KXPLGLWp� UHODWLYH��� j� O¶H[FHSWLRQ� GH� OD�
QpEXORVLWp�� SURYLHQQHQW� GH� OD� VWDWLRQ� PpWpRURORJLTXH� GH� 9LOODUV� GH� /DQV�� VWDWLRQ� OD� SOXV�
SURFKH��j�HQYLURQ����NP�j�O¶RXHVW�GX�VLWH��HW�FRQVLGpUpH�FRPPH�OD�SOXV�UHSUpVHQWDWLYH�GHV�
YHQWV�UHVVHQWLV DX�QLYHDX�GX�VLWH�$9(5<�'(11,621��/HV�GRQQpHV�GH�QpEXORVLWp�RQW�pWp�
UHFXHLOOLHV�DX�QLYHDX�GH�OD�VWDWLRQ�PpWpRURORJLTXH�GH�*UHQREOH�OH�9HUVRXG��VLWXpH�j�HQYLURQ�
���NP�DX�QRUG�HVW�GX�VLWH�

/H�ILFKLHU�PpWpRURORJLTXH�D�pWp�SUpSDUp�SRXU�OHV�EHVRLQV�GHV�FDOFXOV j�SDUWLU�GHV�GRQQpHV�
PpWpRURORJLTXHV�KRUDLUHV��HQ�SUHQDQW�HQ�FRPSWH��������HQUHJLVWUHPHQWV�SRXU�OHV�DQQpHV�
�����������HW������

/D�URVH�GHV�YHQWV��SUpVHQWpH�FL�DSUqV��LQGLTXH�XQH�SUpGRPLQDQFH�GHV�YHQWV�SURYHQDQW�GX�
VXG�VXG�RXHVW�DLQVL�TXH�GX�QRUG�QRUG�HVW�
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1RWH ��/D�URVH�GHV�YHQWV�LQGLTXH�O¶RULJLQH�GX�YHQW��/HV�QRPEUHV�LQGLTXpV�VXU�OHV�GLIIpUHQWV�D[HV�������
����� ����������HW������� FRUUHVSRQGHQW� DX�QRPEUH�G¶REVHUYDWLRQV� �F
HVW�j�GLUH� OH�QRPEUH�G¶KHXUHV�
GDQV�O¶DQQpH�R��XQH�PrPH�YLWHVVH�HW�GLUHFWLRQ�GHV�YHQWV�HVW�REVHUYpH��

$WWpQXDWLRQ�DWPRVSKpULTXH

/HV� FRPSRVpV� pPLV� GDQV� O¶DWPRVSKqUH� VXELVVHQW� GHV� SURFHVVXV� G¶DWWpQXDWLRQ� RX� GH�
WUDQVIRUPDWLRQ��WHOV�TXH�OH�GpS{W�DX�VRO��SULQFLSDOHPHQW�SRXU�OHV�SDUWLFXOHV��RX�OHV�UpDFWLRQV�
FKLPLTXHV��UpDFWLRQV�HQWUH�OHV�R[\GHV�G¶D]RWH�HW�O¶R]RQH��SDU�H[HPSOH���/HV�WDX[�GH�GpS{W�
VRQW�LQIOXHQFpV�SDU�OD�VpGLPHQWDWLRQ��GpS{W�SDU�JUDYLWp�SRXU�OH�GpS{W�VHF��HW� OHV�UpDFWLRQV�
SK\VLFR�FKLPLTXHV� �SDU� H[HPSOH�� HQWUH� SROOXDQWV� RX� DYHF� OHV� PROpFXOHV� G¶HDX�� SRXU� OH�
GpS{W� KXPLGH��� /HV� WUDQVIRUPDWLRQV� SKRWRFKLPLTXHV�� FRPSOH[HV� HW� SHX� FRQQXHV��
GpSHQGHQW� QRWDPPHQW� GHV� FRPSRVpV� SUpVHQWV� GDQV� O¶DWPRVSKqUH� HW� GX� UD\RQQHPHQW�
VRODLUH�

'DQV�OH�FDGUH�GH�OD�SUpVHQWH�pWXGH��DXFXQ�SURFHVVXV�G¶DWWpQXDWLRQ�Q¶HVW�SULV�HQ�FRPSWH��

0DLOODJH�HW�UpFHSWHXUV

/D� ]RQH G¶pWXGH� GpILQLH� V¶pWHQG� VXU� XQ� FDUUp� GH� � NP� VXU� � NP�� FHQWUp� VXU� OH� VLWH�� HW�
FRPSUHQG�XQ�WRWDO�GH��� ����PDLOOHV��VRLW�XQH�PDLOOH�WRXV�OHV��� PqWUHV��/HV�FRQFHQWUDWLRQV�
VRQW� FDOFXOpHV� j� XQH� KDXWHXU� GH� ��� P�� FH� TXL� FRUUHVSRQG� j� OD� KDXWHXU� PR\HQQH� GH�
UHVSLUDWLRQ�GH�O¶KRPPH�

(Q�SOXV�GX�PDLOODJH��OHV�UpFHSWHXUV�RQW�pWp�PRGpOLVpV�FRPPH�SRLQWV�GH�VRUWLH�VSpFLILTXHV��

,O� IDXW� QRWHU� TXH� OHV� SKpQRPqQHV� GH� WUDQVIHUW� HQWUH� O¶DLU� H[WpULHXU� HW� O¶DLU� LQWpULHXU� VRQW�
FRPSOH[HV� HW� GLIILFLOHV� j� FDUDFWpULVHU�� $XVVL�� OHV� FRQFHQWUDWLRQV� DX[TXHOOHV� VHURQW�
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pYHQWXHOOHPHQW�H[SRVpHV� OHV�SRSXODWLRQV�j�SUR[LPLWp�GX�VLWH��HQ� LQWpULHXU�RX�HQ�H[WpULHXU��
VRQW�VXSSRVpHV�rWUH�FHOOHV�FDOFXOpHV�SDU�$'06�GDQV�O¶DLU�H[WpULHXU�

5pVXOWDWV�GHV�FDOFXOV�GH�GLVSHUVLRQ�DWPRVSKpULTXH

8QH� FRQFHQWUDWLRQ� HVW� FDOFXOpH� SRXU� FKDTXH� SRLQW� GX� PDLOODJH� HW� GHV� LVRFRQWRXUV� VRQW�
REWHQXV� SDU� LQWHUSRODWLRQ�� HQ� XWLOLVDQW� OH� ORJLFLHO� 6XUIHU ���� /HV� LVRFRQWRXUV� GHV�
FRQFHQWUDWLRQV� KRUDLUHV� PR\HQQHV� DQQXHOOHV� GX� FRPSRVp� WUDFHXU� GH� OD� TXDOLWp� GH� O¶DLU�
�12;��VRQW�SUpVHQWpV�VXU�OD�ILJXUH�� HW�FHX[�GX�SULQFLSDO�FRPSRVp�WUDFHXU�GHV�ULVTXHV�SRXU�
O¶LQKDODWLRQ��HVWHU�DFU\OLTXH�DVVLPLOp�j�GH�O¶DFLGH�DFU\OLTXH��VRQW�SUpVHQWpV�VXU�OD�ILJXUH����

/HV�pOpPHQWV�j�FRQVLGpUHU�SRXU� O¶LQWHUSUpWDWLRQ�GHV� LVRFRQWRXUV�VRQW� OD� URVH�GHV�YHQWV�� OH�
UHOLHI�� OHV� EkWLPHQWV� HW� OHV� FDUDFWpULVWLTXHV� G¶pPLVVLRQV� �ORFDOLVDWLRQ� GHV� VRXUFHV�� W\SH�
G¶pPLVVLRQ������� (Q� HIIHW�� SRXU� OHV� UHMHWV� FDQDOLVpV�� pPLV� HQ� KDXWHXU� HW� j� XQH� FHUWDLQH�
YLWHVVH��OHV�SKpQRPqQHV�GH�WUDQVSRUW�VRQW�SOXV�LPSRUWDQWV�TXH�SRXU�OHV�UHMHWV�GLIIXV��pPLV�j�
SUR[LPLWp�GX�VRO�HW�DYHF�GHV�YLWHVVHV�WUqV�IDLEOHV�

/H� WDEOHDX� �$� HQ� DQQH[H� ( SUpVHQWH� OHV� FRQFHQWUDWLRQV� PR\HQQHV� DQQXHOOHV� GDQV� O¶DLU
FDOFXOpHV� DX� QLYHDX� GHV� UpFHSWHXUV� 5�� j� 5�� HW� 3�� j� 3��� /HV� FRQFHQWUDWLRQV�
DWPRVSKpULTXHV� PD[LPDOHV� VRQW� REVHUYpHV� DX� QLYHDX� GHV� UpFHSWHXUV� UpVLGHQWLHOV�
�FRQFHQWUDWLRQV�DWPRVSKpULTXHV�PD[LPDOHV�DX�QLYHDX�GHV�UpFHSWHXUV�5��SRXU� OHV�12; HW�
5�� SRXU� OHV� DXWUHV� FRPSRVpV��� /HV� UpFHSWHXUV� SURIHVVLRQQHOV� OHV� SOXV� H[SRVpV� VRQW� 3��
�12;��HW�3���DXWUHV�FRPSRVpV��

/HV� FRQFHQWUDWLRQV� DWPRVSKpULTXHV� PRGpOLVpHV� SRXU� OHV� GLIIpUHQWV� FRPSRVpV� DX� QLYHDX�
GHV�UpFHSWHXUV�UpVLGHQWLHOV��5��HW�5���HW�SURIHVVLRQQHOV��3��HW�3��� OHV�SOXV�H[SRVpV�VRQW�
UHSULVHV�GDQV�OH�WDEOHDX�VXLYDQW�

&RPSRVp

&RQFHQWUDWLRQ�PR\HQQH�DQQXHOOH�PRGpOLVpH

�J�P�

5pFHSWHXU�UpVLGHQWLHO

�5����5��

5pFHSWHXU�SURIHVVLRQQHO

�3����3��

'LR[\GH�G¶D]RWH��12;� ��� ���

&\FORKH[DQH ���� ����

(VWHU�DFU\OLTXH��DVVLPLOp�j�GH�O
DFLGH�
DFU\OLTXH�

���� ����

+\GURFDUEXUHV�DOLSKDWLTXHV�&���&�� ���� ����

+\GURFDUEXUHV�DOLSKDWLTXHV�&��&� ���� ����

+\GURFDUEXUHV�DOLSKDWLTXHV�&���&�� ��� ���

(YDOXDWLRQ�GH�O¶LQFLGHQFH�GHV�pPLVVLRQV�GX�VLWH

/¶pYDOXDWLRQ�GH� O¶LPSDFW�GHV�pPLVVLRQV�VXU� OD� VDQWp�GHV�SRSXODWLRQV�DX�YRLVLQDJH�GX�VLWH�
$9(5<�'(11,621�SRXU�OHV�R[\GHV�G¶D]RWH��12;���WUDFHXU�GH�OD�TXDOLWp�GH�O¶DLU��FRPSRVp�
QH�GLVSRVDQW�SDV�GH�975�PDLV�GLVSRVDQW�GH�YDOHXUV�UpJOHPHQWDLUHV�IUDQoDLVHV��HVW�UpDOLVpH�
GH�PDQLqUH�TXDOLWDWLYH�SDU�FRPSDUDLVRQ�GHV�FRQFHQWUDWLRQV�PRGpOLVpHV�DYHF �

� /H�EUXLW�GH�IRQG�ORFDO�pYDOXp�j�SUR[LPLWp�GHV�LQVWDOODWLRQV�GX�VLWH �

� /HV�YDOHXUV�UpJOHPHQWDLUHV�IUDQoDLVHV��YDOHXU�OLPLWH�HW�RX�REMHFWLI�GH�TXDOLWp��IL[pHV�SDU�
O¶$UWLFOH�5�������GX�&RGH�GH�O¶(QYLURQQHPHQW��
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/HV�FRQFHQWUDWLRQV�PD[LPDOHV�PRGpOLVpHV�HQ�12; �DVVLPLOpV�j�GX�12���j� O¶H[WpULHXU�GHV�
OLPLWHV�GX�VLWH��j�VDYRLU�FHOOHV�PRGpOLVpHV�DX�GURLW�GX�UpFHSWHXU�OH�SOXV�H[SRVp�± 5���DLQVL�
TXH� OHV�YDOHXUV�UpJOHPHQWDLUHV�IUDQoDLVHV�HW� OH�EUXLW�GH�IRQG� ORFDO�VRQW�SUpVHQWpV�GDQV� OH�
WDEOHDX�VXLYDQW�

&RPSRVp
&RQFHQWUDWLRQ�
PRGpOLVpH�����

�J�P�

%UXLW�GH�IRQG�
ORFDO���

�J�P�

9DOHXUV�OLPLWHV�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�
TXDOLWp�GH�O¶DLU ����

�J�P�

2EMHFWLI�GH�TXDOLWp�
RX�YDOHXU�FLEOH�

DQQXHOOH

9DOHXU�OLPLWH�
DQQXHOOH�SRXU�OD�
SURWHFWLRQ�GH�OD�
VDQWp�KXPDLQH

2[\GHV�
G¶D]RWH

��� �� �� ��

��� &RQFHQWUDWLRQ�PRGpOLVpH�DX�QLYHDX�GX�UpFHSWHXU�5�
����&RQFHQWUDWLRQ�PR\HQQH�PRGpOLVpH�HQ������DX�QLYHDX�GH�OD�VWDWLRQ�GH�VXUYHLOODQFH�6XG�*UHQREORLV
��� '¶DSUqV�O¶DUWLFOH�5��������GX�&RGH�GH�O¶(QYLURQQHPHQW

$LQVL�� LO�DSSDUDLW�TXH�SRXU�OHV�12;��OHV�FRQFHQWUDWLRQV�PRGpOLVpHV�DX�QLYHDX�GX�UpFHSWHXU�
OH� SOXV� H[SRVp� VRQW� LQIpULHXUHV� GH� SOXV� G¶XQ� IDFWHXU� �� HW� �� DX� EUXLW� GH� IRQG� ORFDO� HW� DX[�
YDOHXUV�UpJOHPHQWDLUHV�UHVSHFWLYHPHQW��'¶DSUqV�FHV�LQIRUPDWLRQV��OHV�pPLVVLRQV�GX�VLWH�
HQ� 12; RQW� GRQF� XQH� LQFLGHQFH�PR\HQQH� VXU� OD� TXDOLWp� GH� O¶DLU� DX� YRLVLQDJH�� /HV�
YDOHXUV�UpJOHPHQWDLUHV�D\DQW�pWp�pODERUpHV�SRXU� OD�SURWHFWLRQ�GH� OD�VDQWp�KXPDLQH��
O¶LQFLGHQFH�GHV�pPLVVLRQV�GX�VLWH�HQ�12;��VXU�OHV�SRSXODWLRQV�DX�YRLVLQDJH��SHXW�rWUH�
FRQVLGpUpH�FRPPH�IDLEOH��

������� 4XDQWLILFDWLRQ�GHV�LPSDFWV�VDQLWDLUHV

/D�TXDQWLILFDWLRQ�GHV�ULVTXHV�VDQLWDLUHV�SRXU�OD�YRLH�G¶H[SRVLWLRQ�SDU�LQKDODWLRQ�HVW�UpDOLVpH�
VXU� OD� EDVH� GHV� FRQFHQWUDWLRQV� PR\HQQHV� DQQXHOOHV� PRGpOLVpHV� SDU� $'06� GDQV� O¶DLU�
DPELDQW�SRXU�OHV�FRPSRVpV�UHWHQXV�FRPPH�WUDFHXUV�GHV�ULVTXHV�SDU�LQKDODWLRQ��GHV�975�HW�
GHV�SDUDPqWUHV�G¶H[SRVLWLRQ��

3RXU�PpPRLUH��DXFXQH�975�SRXU�OHV�HIIHWV�VDQV�VHXLO�Q¶D�pWp�LGHQWLILpH�SRXU�O¶HQVHPEOH�GHV�
FRPSRVpV�PRGpOLVpV��/¶pYDOXDWLRQ�GHV�ULVTXHV�VDQLWDLUHV�D�GRQF�SRUWp�XQLTXHPHQW�VXU�OHV�
HIIHWV�j�VHXLO�



5DSSRUW ± $9(5<�'(11,621�0$7(5,$/6�*5283��6LWH�GH�&KDPS�VXU�'UDF
3RUWHU�j�FRQQDLVVDQFH

3URMHW 1� ��������� � 5pIpUHQFH ��/<2�5$3���������$ � ��RFWREUH����� 3DJH���

0pWKRGRORJLH�GHV�FDOFXOV�GH�ULVTXHV

3RXU�OHV�HIIHWV�j�VHXLO��OH�ULVTXH�HVW�H[SULPp�SDU�XQ�4XRWLHQW�GH�'DQJHU��4'��HQ�IRQFWLRQ�GH�
OD�&RQFHQWUDWLRQ�0R\HQQH�GDQV� O¶$LU� �&0$�� HW� GH� OD�&RQFHQWUDWLRQ�$GPLVVLEOH� GDQV� O¶$LU�
�&$$��SRXU�XQH�H[SRVLWLRQ�SDU�LQKDODWLRQ �

4'�� ��&0$���&$$

$YHF �

P7�����

7)(()
DLU&&0$

uu

uu
u 

2� �

&DLU � &RQFHQWUDWLRQ�PRGpOLVpH�GDQV�O¶DLU�DPELDQW���J�P��

() � )UpTXHQFH�G¶H[SRVLWLRQ ��QRPEUH�GH�MRXUV�SDU�DQ�G¶H[SRVLWLRQ��M�DQ�

)( � 'XUpH�G¶H[SRVLWLRQ�MRXUQDOLqUH ��QRPEUH�G¶KHXUHV�G¶H[SRVLWLRQ�SDU�MRXU��K�M�

7 � 'XUpH�G¶H[SRVLWLRQ��DQ�

7P � 3pULRGH�GH�WHPSV�VXU�ODTXHOOH�O¶H[SRVLWLRQ�HVW�PR\HQQpH��DQ�

3RXU�OHV�HIIHWV�j�VHXLO��O¶H[SRVLWLRQ�PR\HQQH�HVW�FDOFXOpH�VXU�OD�GXUpH�HIIHFWLYH�G¶H[SRVLWLRQ��
VRLW�7  7P�

/HV�4'� VRQW� FDOFXOpV� SRXU� FKDTXH� VXEVWDQFH� HW� VRQW� SRQGpUpV� HQ� IRQFWLRQ� GH� OD� GXUpH�
G¶H[SRVLWLRQ��ORUVTXH�FHOOH�FL�SHXW�rWUH�HVWLPpH��

6HORQ� XQ� SUHPLHU� QLYHDX� G¶DSSURFKH� PDMRUDQW�� OHV� 4'� FDOFXOpV� SRXU� OHV� GLIIpUHQWV�
FRPSRVpV� RQW� pWp� DGGLWLRQQpV�� /¶DSSURFKH� FRQVLVWDQW� j� VRPPHU� OHV�4'�SRXU� O¶HQVHPEOH�
GHV�FRPSRVpV�HVW�PDMRUDQWH��FDU�WRXWHV�OHV�VXEVWDQFHV�Q¶RQW�SDV�OHV�PrPHV�PpFDQLVPHV�
G¶DFWLRQ�HW� OHV�PrPHV�RUJDQHV�FLEOHV��6L�QpFHVVDLUH��XQH�DSSURFKH�SOXV�ILQH��FRQVLVWDQW�j�
VRPPHU�OHV�4'�SRXU�GHV�RUJDQHV�FLEOHV�LGHQWLTXHV��SHXW�rWUH�VXLYLH�

&RQIRUPpPHQW�j�OD�PpWKRGRORJLH�IUDQoDLVH�� OD�YDOHXU�GH�UpIpUHQFH�SRXU�OH�4'�HVW����8QH�
YDOHXU�GX�4'�VXSpULHXUH�j���PRQWUH�OD�QpFHVVLWp�G¶HIIHFWXHU�XQH�DQDO\VH�SOXV�DSSURIRQGLH�
DILQ�GH�TXDQWLILHU�XQ�ULVTXH�pYHQWXHO�

3DUDPqWUHV�G¶H[SRVLWLRQ

3RXU�FKDFXQ�GHV�VFpQDULRV�FRQVLGpUpV��OHV�SDUDPqWUHV�G¶H[SRVLWLRQ UHWHQXV�FRUUHVSRQGHQW�
j� GHV� SDUDPqWUHV� XVXHOOHPHQW� FRQVLGpUpV� SRXU� FH� W\SH� G¶pWXGH� RX� j� GHV� GRQQpHV�
QDWLRQDOHV��

6HORQ� XQ� SUHPLHU� QLYHDX� G¶DSSURFKH� PDMRUDQW�� GDQV� OH� FDGUH� GH� O¶H[SRVLWLRQ� FKURQLTXH��
O¶H[SRVLWLRQ� GHV� UpFHSWHXUV� UpVLGHQWLHOV� HVW� FRQVLGpUpH� FRPPH� pWDQW� SHUPDQHQWH�
���� KHXUHV� SDU� MRXU�� ���� MRXUV� SDU� DQ��� 3RXU� OHV� UpFHSWHXUV� SURIHVVLRQQHOV�� OHV� GXUpHV�
G¶H[SRVLWLRQ�FRQVLGpUpHV�FRUUHVSRQGHQW�DX[�GXUpHV�GH�WUDYDLO�XVXHOOHV�GH�OD�UpJOHPHQWDWLRQ�
IUDQoDLVH��HQYLURQ�� KHXUHV�SDU�MRXU������MRXUV�SDU�DQ��
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4XDQWLILFDWLRQ�GHV�ULVTXHV

/H�WDEOHDX��% HQ�DQQH[H�( SUpVHQWH� OHV�QLYHDX[�GH�ULVTXHV�FDOFXOpV�SRXU� OHV� UpFHSWHXUV
GpILQLV�HW�OHV�FRPSRVpV�WUDFHXUV�UHWHQXV�

/H�WDEOHDX�VXLYDQW�SUpVHQWH�OHV�UpVXOWDWV�GHV�FDOFXOV�GH�ULVTXHV�SRXU�OHV�UpFHSWHXUV�OHV�SOXV�
H[SRVpV�SRXU�FKDTXH�VFpQDULR�SULV�HQ�FRPSWH�

6FpQDULR�FRQVLGpUp
1LYHDX[�GH�ULVTXH

4'

([SRVLWLRQ�UpVLGHQWLHOOH��UpFHSWHXU�5�� ����

([SRVLWLRQ�SURIHVVLRQQHOOH��UpFHSWHXU�3�� ����

9DOHXU�GH�UpIpUHQFH �

4' ��4XRWLHQW�GH�GDQJHU��HIIHWV�j�VHXLO�

/HV�QLYHDX[�GH�ULVTXHV�SRXU�OHV�HIIHWV�j�VHXLO�FDOFXOpV�SRXU�OHV�UpFHSWHXUV� OHV�SOXV�
H[SRVpV�GDQV�XQ�FDGUH�UpVLGHQWLHO�HW�GDQV�XQ�FDGUH�SURIHVVLRQQHO�VRQW�LQIpULHXUV�j�
OD�YDOHXU�GH�UpIpUHQFH�GH����

3RXU� O¶HQVHPEOH� GHV� DXWUHV� UpFHSWHXUV� pWXGLpV�� TXL� VRQW� PRLQV� H[SRVpV� TXH� OHV�
UpFHSWHXUV�5��HW�3���OHV�QLYHDX[�GH�ULVTXHV�VRQW�pJDOHPHQW�LQIpULHXUV�j�OD�YDOHXU�GH�
UpIpUHQFH�

������� (YDOXDWLRQ�GHV�LQFHUWLWXGHV

/HV�SULQFLSDOHV�pWDSHV�GH�OD�FDUDFWpULVDWLRQ�GHV�ULVTXHV�OLpV�DX[�UHMHWV�DWPRVSKpULTXHV�GX�
VLWH�$9(5<�'(11,621�VRQW �

� /H�ELODQ�GHV�pPLVVLRQV �

� /D� FDUDFWpULVDWLRQ� GHV� FRQFHQWUDWLRQV� G¶H[SRVLWLRQ� FRPSUHQDQW� OD�PRGpOLVDWLRQ� GH� OD�
GLVSHUVLRQ�DWPRVSKpULTXH �

� /D�TXDQWLILFDWLRQ�GHV�ULVTXHV�

&KDFXQH� GH� FHV� pWDSHV� V¶DFFRPSDJQH� G¶LQFHUWLWXGHV� TXL� VRQW� GpWDLOOpHV� GDQV� OHV�
SDUDJUDSKHV�FL�GHVVRXV�

%LODQ�GHV�pPLVVLRQV

/H�ELODQ�GHV�pPLVVLRQV�D�pWp�pWDEOL�j�SDUWLU�G¶K\SRWKqVHV�UpDOLVWHV�VSpFLILTXHV�DX�VLWH��RX�j�
GpIDXW�SpQDOLVDQWHV��

(PLVVLRQV�FDQDOLVpHV

&RQFHUQDQW�OHV�FKDXGLqUHV��OHV�IOX[�HQ�12; RQW�pWp�GpWHUPLQpV�j�SDUWLU�GHV�FRQFHQWUDWLRQV
PD[LPDOHV� PHVXUpHV� HQ� ����� HW� ����� HW� FRQVLGpUDQW� XQ� WHPSV� GH� IRQFWLRQQHPHQW� HQ�
FRQWLQX��VRLW����KHXUHV�SDU�MRXU������MRXUV�SDU�DQ���&HWWH�DSSURFKH�HVW�FRQVLGpUpH�FRPPH�
VpFXULWDLUH� YRLUH�PDMRUDQWH�� HQ� SDUWLFXOLHU� SRXU� OHV� FKDXGLqUHV� VHUYDQW� DX� FKDXIIDJH� GHV�
EkWLPHQWV�TXL�QH�VRQW�XWLOLVpHV�TX¶XQH�SDUWLH�O¶DQQpH�
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&RQFHUQDQW� OHV�DWHOLHUV�0L[LQJ�HW�(QGXFWLRQ�� OD�GpWHUPLQDWLRQ�GHV�IOX[�pPLV�D�pWp�UpDOLVpH�
VXU� OD� EDVH� GX� 3*6� pWDEOL� SDU� $9(5<� '(11,621� SRXU� O¶DQQpH� ����� FRQVLGpUDQW� OHV�
TXDQWLWpV�FRQVRPPpHV�GHV�GLIIpUHQWV�SURGXLWV�FRQWHQDQW�GHV�&29�XWLOLVpV�SDU�OH�VLWH�� OHXU�
WHQHXU�HQ�&29��OHV�UpVXOWDWV�GHV�PHVXUHV�UpDOLVpHV�DX�QLYHDX�GHV�GLIIpUHQWV�pPLVVDLUHV�HQ�
MDQYLHU������HW�OHV�WHPSV�GH�IRQFWLRQQHPHQW�GHV�LQVWDOODWLRQV��PpODQJHXUV�HW�FRXFKHXVHV���
/¶DSSURFKH�VXLYLH�GDQV�OH�3*6�HVW�FRQVLGpUpH�FRPPH�UpDOLVWH�

3DU�DLOOHXUV��GDQV�OD�PHVXUH��R��SRXU�pYDOXHU�O¶LPSDFW�VDQLWDLUH�GHV�pPLVVLRQV�HQ�&29��XQH�
FDUDFWpULVDWLRQ�GH�FHV�GHUQLHUV�HQ�FRPSRVpV� LQGLYLGXDOLVpV�HVW�QpFHVVDLUH��/D�VSpFLDWLRQ�
GHV�&29� LQGLYLGXDOLVpV�D�pWp� UpDOLVpH�VXU� OD�EDVH�GH� OD�FRPSRVLWLRQ�GHV�SURGXLWV�XWLOLVpV�
SDU�OH�VLWH�HW�FRQWHQDQW�GHV�&29��/HV�pPLVVLRQV�GHV�&29�LGHQWLILpHV�RQW�SULV�HQ�FRPSWH�OHV�
GRQQpHV�GH�FRQVRPPDWLRQ�DLQVL�TXH�OHV�SURSRUWLRQV�G¶XWLOLVDWLRQ�GHV�GLIIpUHQWHV�UHFHWWHV�DX�
QLYHDX� GHV� DWHOLHUV� 0L[LQJ� �DGKpVLIV�� HW� (QGXFWLRQ� �VLOLFRQH�� PLVHV� HQ� °XYUH�� /HV�
pPLVVLRQV�DLQVL�HVWLPpHV�SHXYHQW�rWUH�FRQVLGpUpHV�UHSUpVHQWDWLYHV�

(PLVVLRQV�GLIIXVHV

/HV� pPLVVLRQV� GLIIXVHV� SURYLHQQHQW� HVVHQWLHOOHPHQW� GH� O¶DWHOLHU� 0L[LQJ�� DX� QLYHDX� GX�
PpODQJHXU�6LJPD ��TXL�Q¶HVW�SDV�LQHUWp�j�O¶D]RWH�HW�QH�GLVSRVH�SDV�GH�V\VWqPH�G¶DVSLUDWLRQ��
HW� ORUV�GH� O¶XWLOLVDWLRQ�GH�VROYDQWV�GH�QHWWR\DJH��/HV� IOX[�HQ�&29�RQW�pWp�TXDQWLILpV�GH� OD�
PrPH�IDoRQ�TXH�SRXU�OHV�pPLVVLRQV�FDQDOLVpHV��j�VDYRLU�VXU�OD�EDVH�GHV�GRQQpHV�GX�3*6�
GH������

'HV� pPLVVLRQV� GLIIXVHV� SRWHQWLHOOHV� VRQW� pJDOHPHQW� JpQpUpHV� GDQV� O¶DWHOLHU� 0L[LQJ� DX�
QLYHDX�GH� OD�]RQH�GH�VWRFNDJH�GHV�FRFRWWHV�SOHLQHV�HW�GH�UpFKDXIIDJH�GHV� I�WV�G¶DGKpVLI�
FDU�OHV�FKDXVVHWWHV�G¶DVSLUDWLRQ�QH�VRQW�SDV�IL[pHV�VXU�OHV�FRFRWWHV�RX�OHV I�WV��'H�PrPH��
GHV�pPLVVLRQV�GLIIXVHV�VRQW�VXVFHSWLEOHV�G¶rWUH�JpQpUpHV�ORUV�GH�O¶XWLOLVDWLRQ�GH�VROYDQWV�GH�
QHWWR\DJH��%LRVDQH��GDQV�O¶DWHOLHU�(QGXFWLRQ��&HV�pPLVVLRQV�Q¶RQW�SDV�pWp�TXDQWLILpHV�GDQV�
OH�ELODQ�GHV�pPLVVLRQV�PDLV�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH�IDLEOHV�HQ�FRPSDUDLVRQ�GHV�
pPLVVLRQV�FDQDOLVpHV��(OOHV�VRQW�SDU�DLOOHXUV�FRPSWDELOLVpHV�GDQV�OHV�pPLVVLRQV�FDQDOLVpHV�
�DX� UHJDUG� GH� OD� FRQVWUXFWLRQ� GX� 3*6� GDQV� OHTXHO� OHV� IOX[� HQWUDQWV� VRQW� pJDX[� DX[� IOX[�
VRUWDQWV��� /¶DSSURFKH� VXLYLH� Q¶D� SDV� SDU� FRQVpTXHQW� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU� OD�
FDUDFWpULVDWLRQ�GH�O¶HQVHPEOH�GHV�pPLVVLRQV�GX�VLWH�

/HV�pPLVVLRQV�GLIIXVHV�pPLVHV�DX�QLYHDX�GH�O¶DFWLYLWp�G¶LPSUHVVLRQ��SUpVHQWH�DX�QLYHDX�GHV�
GLIIpUHQWHV�FRXFKHXVHV��RQW�pWp�HVWLPpH�VXU�OD�EDVH�GHV�TXDQWLWpV�pPLVHV SDU�MRXU��UXEULTXH�
,&3(�FRQFHUQDQW�O¶DFWLYLWp���/HV�IOX[�DLQVL�HVWLPpV�VRQW�FRQVLGpUpV�FRPPH�UHSUpVHQWDWLIV�

(PLVVLRQV�OLpHV�DX�SURMHW

'DQV�OH�FDGUH�GH�OD�PLVH�HQ�SODFH�GX�SURMHW��LO�D�pWp�FRQVLGpUp �

� 3RXU�OH�QRXYHDX�PpODQJHXU�6LJPD����UHOLp�j�O¶pPLVVDLUH 3RLQW����H[LVWDQW�DX�QLYHDX�GH�
O¶DWHOLHU�0L[LQJ��GHV�pPLVVLRQV�VLPLODLUHV� DX[�PpODQJHXUV�6LJPD������HW� �� �pPLVVLRQV�
FDQDOLVpHV�HW�GLIIXVHV� �

� 3RXU� OH�'LH GH� OD�FRXFKHXVH�*���GHV�pPLVVLRQV�DX�QLYHDX�GX�QRXYHDX�UHMHW�FDQDOLVp�
�3RLQW�����VLPLODLUHV�j�FHOOHV�GX�3RLQW���GH�OD�FRXFKHXVH�*���FRUUHVSRQGDQW�DX�PrPH�
SURFpGp �

� $X�QLYHDX�GH� OD� FRXFKHXVH�*��� SRXU� ODTXHOOH� XQH�DXJPHQWDWLRQ� GH� OD� SURGXFWLRQ� GH�
����HVW�SUpYXH��XQH�DXJPHQWDWLRQ�GHV�pPLVVLRQV�DFWXHOOHV�GH������

&HV� K\SRWKqVHV� VRQW� FRQVLGpUpHV� FRPPH� OHV� SOXV DGDSWpHV� VXU� OD� EDVH� GHV� GRQQpHV�
GLVSRQLEOHV�j�FH�MRXU�SRXU�OH�SURMHW�
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&DUDFWpULVDWLRQ�GH�O¶H[SRVLWLRQ

'RQQpHV�HQYLURQQHPHQWDOHV�GLVSRQLEOHV

/HV� GRQQpHV� HQYLURQQHPHQWDOHV� GLVSRQLEOHV� SRXU� pYDOXHU� OD� TXDOLWp� GH� O¶DLU� DPELDQW� DX�
YRLVLQDJH� GX� VLWH� SURYLHQQHQW� GHV� GRQQpHV� GH� VXUYHLOODQFH� GX� UpVHDX� $WPR� $XYHUJQH�
5K{QH�$OSHV��DX�QLYHDX�GH�OD�VWDWLRQ�GH�W\SH�SpULXUEDLQ�IRQG�© 6XG�*UHQREORLV ª��VLWXpH�j�
HQYLURQ�����NP�DX�QRUG�HVW�GX�VLWH�$9(5<�'(11,621��

/HV�GRQQpHV�GLVSRQLEOHV�SRXU�OHV�12; DX�QLYHDX�GH�FHWWH�VWDWLRQ�VRQW�FRQVLGpUpHV�FRPPH�
UHSUpVHQWDWLYHV�GH� OD�TXDOLWp�GH�O¶DLU�DX�YRLVLQDJH�GX�VLWH��/HV�UpVXOWDWV�GH� OD�PRGpOLVDWLRQ�
GH� OD� GLVSHUVLRQ� GHV� pPLVVLRQV� DWPRVSKpULTXHV� GX� VLWH� DX� YRLVLQDJH� PRQWUHQW� TXH� OHV�
FRQFHQWUDWLRQV� PRGpOLVpHV� SRXU� FHV� FRPSRVpV� VRQW� LQIpULHXUHV� DX[� FRQFHQWUDWLRQV�
GpWHUPLQpHV�SDU�$WPR�$XYHUJQH�5K{QH�$OSHV�HW�DX[�YDOHXUV�UpJOHPHQWDLUHV�

&RPSWH� WHQX� GH� FHV� pOpPHQWV� HW� GHV� QLYHDX[� GH� ULVTXHV� FDOFXOpV� SRXU� OHV� DXWUHV�
FRPSRVpV�� LO� Q¶DSSDUDvW� SDV� QpFHVVDLUH� GH� FRPSOpWHU� OD� FDUDFWpULVDWLRQ� DFWXHOOH� GH� OD�
TXDOLWp�GH�O¶DLU�DPELDQW�DX�YRLVLQDJH�GX�VLWH�

0RGpOLVDWLRQ�GH�OD�GLVSHUVLRQ�DWPRVSKpULTXH

7RXW� PRGqOH� HVW� XQH� UHSUpVHQWDWLRQ� VLPSOLILpH� GH� OD� UpDOLWp�� FRPSUHQDQW� GHV� pOpPHQWV�
G¶LQFHUWLWXGH� TX¶LO� HVW� LPSRUWDQW� GH� SUHQGUH� HQ� FRPSWH�� QRWDPPHQW� SRXU� O¶DQDO\VH� GHV�
UpVXOWDWV��/D�TXDOLWp�GH�FHV�UpVXOWDWV�GpSHQG�G¶XQH�SDUW��GX�PRGqOH�HW�GH� OD�PRGpOLVDWLRQ�
�SKpQRPqQH�PRGpOLVp�� pTXDWLRQV� XWLOLVpHV�� ����� HW� G¶DXWUH� SDUW�� GH� OD� TXDOLWp� GHV� GRQQpHV�
G¶HQWUpH�VDLVLHV�GDQV�OH�PRGqOH�

/H�ORJLFLHO�$'06 ����IDLW�SDUWLH�GHV�ORJLFLHOV�GH�FDOFXO�GH�GLVSHUVLRQ�pODERUpV��LQWpJUDQW�GH�
QRPEUHXVHV�RSWLRQV�HW�UHFRQQXV�SDU�OD�FRPPXQDXWp�VFLHQWLILTXH��/HV�pWXGHV�GH�YDOLGDWLRQ�
GX� PRGqOH�� DLQVL� TXH� OHV� WHVWV� LQWHU�PRGqOHV� UpDOLVpV� DYHF� OHV� PRGqOHV� PRQGLDOHPHQW�
UHFRQQXV�GH�O¶86 (3$��,6&67��HW�$(502'���PRQWUHQW�XQH�ERQQH�SHUIRUPDQFH�GX�PRGqOH�
$'06�

&H�W\SH�GH�PRGqOH�GH�GLVSHUVLRQ�DWPRVSKpULTXH�HVW�FRQoX�SRXU�FDOFXOHU� OD�FRQFHQWUDWLRQ�
PR\HQQH�G¶XQ�FRPSRVp�VXU�XQH�SpULRGH�GRQQpH�DYHF�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�GRQW�
OHV� YDULDWLRQV� SUpVHQWHQW� XQH� DPSOLWXGH� UHODWLYHPHQW� IDLEOH�� /H� PRGqOH� XWLOLVH� XQ� ILFKLHU�
PpWpRURORJLTXH�VpTXHQWLHO��FRPSRUWDQW�GHV�GRQQpHV�PpWpRURORJLTXHV�SRXU�FKDTXH�KHXUH��
1pDQPRLQV�� OHV� IOXFWXDWLRQV�GHV�FRQFHQWUDWLRQV�PHVXUpHV�SDU� UDSSRUW�DX[�FRQFHQWUDWLRQV�
PR\HQQHV�FDOFXOpHV��GXHV�DX[�YDULDWLRQV�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�HW�GHV�FRQGLWLRQV�
G¶pPLVVLRQV��QH�SHXYHQW�rWUH�FRPSOqWHPHQW�SULVHV�HQ�FRPSWH�SDU�$'06�

(Q�UDLVRQ�GH� OD�FRPSOH[LWp�GX�PRGqOH�� LO�Q¶HVW� WHFKQLTXHPHQW�SDV�UpDOLVWH�G¶HIIHFWXHU�XQH�
pWXGH�GH�VHQVLELOLWp�VXU� OH�PRGqOH�GH�GLVSHUVLRQ�DWPRVSKpULTXH��/HV�SDUDPqWUHV�G¶HQWUpH�
GX�PRGqOH��GRQQpHV�PpWpRURORJLTXHV��FDUDFWpULVWLTXHV�GHV�VRXUFHV��«��FRUUHVSRQGHQW�DX[�
GRQQpHV� OHV� SOXV� DGDSWpHV� GLVSRQLEOHV� j� FH� MRXU� SRXU� OH� VLWH� HW� LO� HVW� UDLVRQQDEOH� GH�
FRQVLGpUHU�TXH�OHV�UpVXOWDWV�SRXU�FH�W\SH�GH�PRGpOLVDWLRQ�VRQW�GX�PrPH�RUGUH�GH�JUDQGHXU�
TXH�OHV�FRQFHQWUDWLRQV�TXL�SRXUUDLHQW�rWUH�REVHUYpHV��
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4XDQWLILFDWLRQ�GHV�ULVTXHV

/D�YRLH�G¶H[SRVLWLRQ�pYDOXpH�TXDQWLWDWLYHPHQW�GDQV�OD�SUpVHQWH�pWXGH�HVW�O¶LQKDODWLRQ�

/HV�LQFHUWLWXGHV�FRQFHUQDQW�O¶pYDOXDWLRQ�GHV�ULVTXHV�VRQW�DVVRFLpHV�DX[��

� 6FpQDULRV�G¶H[SRVLWLRQ�pYDOXpV �

� 975�XWLOLVpHV�

6FpQDULRV�G¶H[SRVLWLRQ

/HV�VFpQDULRV�G¶H[SRVLWLRQ�FRQVLGpUpV�VRQW�PDMRUDQWV�SRXU�OHV�GLIIpUHQWV�W\SHV�G¶H[SRVLWLRQ�
LGHQWLILpV� DX� YRLVLQDJH GX� VLWH�� (Q� HIIHW�� OHV� UpFHSWHXUV� RQW� pWp� GpILQLV� DX[� SRLQWV� R�� OHV�
FRQFHQWUDWLRQV� PD[LPDOHV� RQW� pWp� PRGpOLVpHV�� SRXU� FKDTXH� W\SH� G¶H[SRVLWLRQ�� 3RXU�
O¶H[SRVLWLRQ�SURIHVVLRQQHOOH��OD�GXUpH�UpJOHPHQWDLUH�IUDQoDLVH�GX�WHPSV�GH�WUDYDLO��� KHXUHV�
SDU�MRXU�HW�����MRXUV�SDU�DQ��D�pWp�UHWHQXH�HW�SRXU�O¶H[SRVLWLRQ�UpVLGHQWLHOOH��XQH�SUpVHQFH�
HQ�SHUPDQHQFH���� KHXUHV�SDU�MRXU�HW���� MRXUV�SDU�DQ��D�pWp�FRQVLGpUpH��

$�QRWHU�TXH� O¶pWXGH�© 6\QWKqVH�GHV� WUDYDX[�GX�'pSDUWHPHQW�GH�6DQWp�(QYLURQQHPHQW�GH�
O¶,QVWLWXW�GH�9HLOOH�VDQLWDLUH�VXU�OHV�YDULDEOHV�KXPDLQHV�G¶H[SRVLWLRQ�� -XLOOHW����� ª�� UpDOLVpH�
SDU�O¶,QVWLWXW�1DWLRQDO�GH�9HLOOH�6DQLWDLUH��,196��SUpFLVH�TXH�OD�PR\HQQH�GX�WHPSV�SDVVp�j�
O¶LQWpULHXU� GX� ORJHPHQW� HVW� GH� ���� KHXUHV� SDU� MRXU� SRXU� O¶HQVHPEOH� GH� OD� SRSXODWLRQ�
IUDQoDLVH�� FH� TXL� FRQILUPH� OH� FDUDFWqUH� PDMRUDQW� GHV� FDOFXOV� UpDOLVpV� SRXU� pYDOXHU� OHV�
H[SRVLWLRQV�GDQV�XQ�FDGUH�UpVLGHQWLHO�

9DOHXUV�7R[LFRORJLTXHV�GH�5pIpUHQFH

/HV�975�XWLOLVpHV�SRXU�OHV�FDOFXOV�GH�ULVTXHV�VRQW�VSpFLILTXHV�j�OD�YRLH�G¶H[SRVLWLRQ�pWXGLpH�
GDQV� OD�PHVXUH�R��FHV�GHUQLqUHV�pWDLHQW�GLVSRQLEOHV�HW� VRQW�pWDEOLHV�SRXU� OHV� SHUVRQQHV�
VHQVLEOHV��HQIDQWV��SHUVRQQHV�kJpHV��HWF���

/HV� 975� UHWHQXHV� RQW� pWp� VpOHFWLRQQpHV� VHORQ� XQH� DSSURFKH� HQ� UHVSHFW� DYHF� OD�
PpWKRGRORJLH�IUDQoDLVH��1RWH�G¶LQIRUPDWLRQ�GH�OD�'*35�'*6�GX��� RFWREUH ������j�SDUWLU�
GH� YDOHXUV� UHFXHLOOLHV� DXSUqV� G¶RUJDQLVPHV� IUDQoDLV� GH� UpIpUHQFH� �$16(6� HW� ,1(5,6�� HW�
GHV�EDVHV�GH�GRQQpHV�LQWHUQDWLRQDOHV��,5,6��$76'5��206��6DQWp�&DQDGD��5,90��2(++$�
HW�()6$��

6XU�OHV����FRPSRVpV�FRQVLGpUpV�GDQV�OH ELODQ�GHV�pPLVVLRQV��KRUV�FRPSRVpV�12[������QH�
GLVSRVHQW�SDV�GH�975��&RQIRUPpPHQW�j�O¶DSSURFKH�SURSRVpH�SDU�OD�FLUFXODLUH�'*6�'*35�
GX����RFWREUH�������FHV�FRPSRVpV�Q¶RQW�SDV�IDLW� O¶REMHW�G¶XQH�pYDOXDWLRQ�TXDQWLWDWLYH�GHV�
ULVTXHV�VDQLWDLUHV��6XU� FHV����FRPSRVpV�QH�GLVSRVDQW�SDV�GH�975��DXFXQ�QH� IDLW� O¶REMHW�
G¶XQ�FODVVHPHQW�SRXU�VRQ�SRXYRLU�FDQFpURJqQH��FI��WDEOHDX�%��GH�O¶DQQH[H�(�

�� 'RFXPHQW� ,196�©�6\QWKqVH�GHV� WUDYDX[�GX�'pSDUWHPHQW� GH�6DQWp�(QYLURQQHPHQW� GH� O¶,QVWLWXW� GH�9HLOOH� VDQLWDLUH� VXU� OHV�
YDULDEOHV�KXPDLQHV�G¶H[SRVLWLRQ�ª��-XLOOHW�������&H�GRFXPHQW�UHSUHQG�OHV�FRQFOXVLRQV�GH�O¶pWXGH�©�(VWLPDWLRQ�GX�WHPSV�SDVVp�j
O¶LQWpULHXU�GX�ORJHPHQW�GH�OD�SRSXODWLRQ�IUDQoDLVH�� 1RYHPEUH������ª�UpDOLVpH�SDU�O¶2EVHUYDWRLUH�GH�OD�4XDOLWp�GH�O¶$LU�,QWpULHXU�
�24$,��
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%LODQ�GHV�LQFHUWLWXGHV

/¶DSSURFKH� TXL� D� pWp� VXLYLH� SRXU� O¶pYDOXDWLRQ� GHV� ULVTXHV� VDQLWDLUHV� HVW� EDVpH� VXU� OHV�
LQIRUPDWLRQV�VSpFLILTXHV�DX�VLWH��VXU�GHV�GRQQpHV�UHSUpVHQWDWLYHV�GH�OD�]RQH�G¶pWXGH�HW�VXU�
GHV� K\SRWKqVHV� SpQDOLVDQWHV�� HQ� SDUWLFXOLHU� SRXU� OH� FDOFXO� GHV� IOX[� G¶pPLVVLRQV� SRXU� OHV�
FKDXGLqUHV�HW�OHV�VFpQDULRV�G¶H[SRVLWLRQ�GDQV�XQ�FDGUH�UpVLGHQWLHO�

$X[� LQFHUWLWXGHV� pYDOXpHV� GDQV� OHV� SDUDJUDSKHV� SUpFpGHQWV� SHXYHQW� V¶DMRXWHU� OHV�
LQFHUWLWXGHV� OLpHV� DX[� FRQQDLVVDQFHV� WHFKQLTXHV� GX� PRPHQW�� FRPPH� OD� QRQ� SULVH� HQ�
FRPSWH� GH� FRPSRVpV� FKLPLTXHV�� OD� YDOLGLWp� GHV� YDOHXUV� WR[LFRORJLTXHV�� RX� O¶LQWHUDFWLRQ�
pYHQWXHOOH� HQWUH� FHUWDLQHV� VXEVWDQFHV�� &HV� LQFHUWLWXGHV� QH� VRQW� FHSHQGDQW� SDV�
TXDQWLILDEOHV�

����� &RQFOXVLRQ�

/H�SURMHW�YD�JpQpUHU�XQH�DXJPHQWDWLRQ�GHV�UHMHWV�HQ�&29�GXH�j �

� /D�FUpDWLRQ�G¶XQ�QRXYHO�pPLVVDLUH�UHOLp�DX�SURFpGp�'LH�VXU�OD�OLJQH�*��

� /¶DXJPHQWDWLRQ�GH�����GH� OD�SURGXFWLRQ�GH� OD� OLJQH�*��DYHF� OD�FUpDWLRQ�G¶XQ�QRXYHO�
pPLVVDLUH �

� /D�PLVH�HQ�SODFH�G¶XQ�QRXYHDX�PpODQJHXU�

&HSHQGDQW�� O¶pYDOXDWLRQ�TXDQWLWDWLYH�GHV� ULVTXHV� VDQLWDLUHV� UpDOLVpH�PRQWUH�TXH� OHV�
QLYHDX[�GH�ULVTXHV�VDQLWDLUHV�SRXU�OHV�HIIHWV�j�VHXLO��SDV�G¶HIIHWV�VDQV�VHXLO SRXU�OHV�
FRPSRVpV�FRQVLGpUpV�� LQGXLWV�SDU�OHV�UHMHWV�DWPRVSKpULTXHV�GX�VLWH�VXLWH�j�OD�PLVH�
HQ� SODFH� GX� SURMHW� VRQW� LQIpULHXUV� j� OD� YDOHXU� GH� UpIpUHQFH� HQ� YLJXHXU� SRXU� OH�
YRLVLQDJH�GX�VLWH��

"�! ,PSDFW�VXU�OH�VRO�HW�OH�VRXV�VRO

����� (WDW�LQLWLDO GH�O¶HQYLURQQHPHQW

/H�FRQWH[WH�JpRORJLTXH��K\GURJpRORJLTXH�HW�K\GURORJLTXH�D�pWp�pWDEOL�j�SDUWLU�GX�GRVVLHU�GH�
GHPDQGH�G¶DXWRULVDWLRQ�G¶H[SORLWHU�UpDOLVp�HQ������

������� &RQWH[WH�JpRORJLTXH�

/H�VLWH�VH�VLWXH�GDQV�OD�YDOOpH�DOOXYLDOH�GX�'UDF�TXL�VpSDUH�OH�PDVVLI�GX�9HUFRUV�j�O¶RXHVW�GX�
PDVVLI� GH� %HOOHGRQQH� j� O¶HVW�� /H� 'UDF� FRXOH� YHUV� OH� QRUG� j� HQYLURQ� ���� P� GX� VLWH�� /D�
5RPDQFKH�FRXOH�YHUV�O¶RXHVW�HW�UHMRLQW�OH�'UDF�j�HQYLURQ���NP�DX�QRUG�RXHVW�GX�VLWH��$�O¶HVW�
GX�VLWH��OD�FROOLQH�%HDXSODW�V¶pOqYH�HQ�SHQWH�UDLGH�

/H�VRO�DX�GURLW�GX VLWH�HVW�FRQVWLWXp�G¶DOOXYLRQV�PRGHUQHV��/HV�DOOXYLRQV�GX�'UDF�HW�GH� OD�
5RPDQFKH� VRQW� VXUWRXW� VDEOHXVHV� HW� FDLOORXWHXVHV�� (OOHV� UHFqOHQW� GHV� QDSSHV� G¶HDX�
LPSRUWDQWHV� H[SORLWpHV� SRXU� O¶DOLPHQWDWLRQ� GH� OD� YLOOH� GH� *UHQREOH� �SODLQH� GH� 5H\PXUH�
)RQWDJQLHX[��
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