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H[SORLWDWLRQ�GH�JvWHV�GH�VXEVWDQFHV�PLQpUDOHV� DLQVL� TX
DX� WUDLWHPHQW�� DX� WUDQVSRUW� HW� j� OD� WUDQVIRUPDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� j�O
H[FOXVLRQ�GH�O
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H[SORLWDWLRQ� SURSUHPHQW� GLWH�� O
LQVWDOODWLRQ� HW� O
XWLOLVDWLRQ� GH� IDFLOLWpV� GH� WUDLWHPHQW��G
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PpWKRGHV� HW� SURFpGpV� WUDGLWLRQQHOV� HW� PDQXHOV�� (OOH� Q·XWLOLVH� SDV� G·pTXLSHPHQWV�� QL� G·pQHUJLH�PpFDQLTXH�HW�Q·HVW�SDV�IRQGpH�VXU�OD�PLVH�HQ�pYLGHQFH�G·XQ�JvWH�RX�G·XQ�JLVHPHQW������([SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH� �� WRXWH�RSpUDWLRQ�TXL�FRQVLVWH�j�H[WUDLUH�HW�FRQFHQWUHU�GHV�VXEVWDQFHV�PLQpUDOHV�HW�j�HQ�UpFXSpUHU�OHV�SURGXLWV�PDUFKDQGV�SRXU�HQ�GLVSRVHU�HQ�XWLOLVDQW�TXHOTXHV�PR\HQV�PpFDQLTXHV�GDQV� OD�FKDvQH�GHV�RSpUDWLRQV��/D�SURGXFWLRQ�DQQXHOOH�DLQVL�TXH� OH� WRQQDJH�GX�SURGXLW� FRPPHUFLDOLVDEOH� �PLQHUDL�� FRQFHQWUp� RX� PpWDO�� VRQW� IL[pV� SDU� VXEVWDQFH�� SDU� DUUrWp� GX�0LQLVWUH�FKDUJp�GHV�PLQHV������3HWLWH�PLQH���WRXWH�H[SORLWDWLRQ�PLQLqUH�GH�SHWLWH�WDLOOH��SHUPDQHQWH��IRQGpH�VXU�OD�MXVWLILFDWLRQ�GH�O·H[LVWHQFH� G·XQ� JLVHPHQW�� XWLOLVDQW� VHORQ� OHV� UqJOHV� GH� O·DUW�� GHV� SURFpGpV� VHPL�LQGXVWULHOV� RX�LQGXVWULHOV�HW�GRQW�OD�SURGXFWLRQ�DQQXHOOH�HQ�UpJLPH�GH�FURLVLqUH�Q·H[FqGH�SDV�XQ�FHUWDLQ�WRQQDJH�GX�SURGXLW� FRPPHUFLDOLVDEOH��PLQHUDL��FRQFHQWUp�RX�PpWDO�� IL[p�SDU� VXEVWDQFH�HW�SDU� OD� UpJOHPHQWDWLRQ�PLQLqUH������ +DOGHV�� WHUULOV� GH� PLQHV� HW� UpVLGXV� G·H[SORLWDWLRQ� GH� FDUULqUHV� �� WRXW� UHMHW�� GpEODLV�� UpVLGXV�G·H[SORLWDWLRQ�PLQLqUH�HW�GH�FDUULqUHV������� ([SORLWDWLRQ�PLQLqUH� j� SHWLWH� pFKHOOH� �� H[SORLWDWLRQ� GH� SHWLWH� WDLOOH� TXL� UHJURXSH� OD� SHWLWH�PLQH��O·H[SORLWDWLRQ� DUWLVDQDOH� VHPL�PpFDQLVpH�� O·H[SORLWDWLRQ�PLQLqUH� GHV� KDOGHV� HW� WHUULOV� GH� PLQHV� HW� GH�FDUULqUHV�HW�O·H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH�������*LVHPHQW���WRXWH�FRQFHQWUDWLRQ�QDWXUHOOH�GH�VXEVWDQFHV�PLQpUDOHV�H[SORLWDEOHV�GDQV�OHV�FRQGLWLRQV�pFRQRPLTXHV�GX�PRPHQW�������*vWH�1DWXUHO� �� WRXWH�FRQFHQWUDWLRQ�QDWXUHOOH�GH�PLQpUDX[�GDQV�XQH�]RQH�GpWHUPLQpH�GH�O
pFRUFH�WHUUHVWUH�������3URVSHFWLRQ���HQVHPEOH�GHV�LQYHVWLJDWLRQV�OLPLWpHV�j�GHV�WUDYDX[�GH�VXUIDFH��HQ�YXH�GH�PHWWUH�HQ�pYLGHQFH�GHV�LQGLFHV�GH�VXEVWDQFHV�PLQpUDOHV��VRLW�SDU�GHV�PpWKRGHV�HW�SURFpGpV�VLPSOHV��VRLW�SDU�GHV�PpWKRGHV�G
H[SORUDWLRQ�PRGHUQHV�XWLOLVpHV�SRXU�OD�UHFRQQDLVVDQFH�UpJLRQDOH������� 5HFKHUFKH� �� HQVHPEOH� GHV� WUDYDX[� H[pFXWpV� HQ� VXUIDFH� HW� HQ� SURIRQGHXU� SRXU� GpFRXYULU� GHV�LQGLFHV� GH� VXEVWDQFHV� PLQpUDOHV�� HQ� pWDEOLU� OD� FRQWLQXLWp� HW� O
LPSRUWDQFH� DLQVL� TXH� O
pWXGH� GHV�FRQGLWLRQV� G
H[SORLWDWLRQ� HW� G
XWLOLVDWLRQ� FRPPHUFLDOH� HW� LQGXVWULHOOH� GHV� JvWHV� GpFRXYHUWV� DILQ� GH�FRQFOXUH�j�O
H[LVWHQFH�RX�QRQ�G
XQ�JLVHPHQW������� 6XEVWDQFHV� PLQpUDOHV� �� VXEVWDQFHV� QDWXUHOOHV� DPRUSKHV� RX� FULVWDOOLQHV�� VROLGHV�� OLTXLGHV� RX�JD]HXVHV�DLQVL�TXH�OHV�VXEVWDQFHV�RUJDQLTXHV�IRVVLOLVpHV�HW�OHV�JvWHV�JpRWKHUPLTXHV���/HV�JvWHV�QDWXUHOV�GH�VXEVWDQFHV�PLQpUDOHV�VRQW�FODVVpV�HQ�PLQHV�HW�FDUULqUHV���� 6RQW�FRQVLGpUpHV�FRPPH�FDUULqUHV� �� OHV�JvWHV�GH�PDWpULDX[�GH�FRQVWUXFWLRQ��G
HPSLHUUHPHQW� HW�GH�YLDELOLWp�� G
DPHQGHPHQW� SRXU� OD� FXOWXUH� GHV� WHUUHV� DLQVL� TXH� OHV� VXEVWDQFHV� VHUYDQW� j� O
LQGXVWULH�FpUDPLTXH�HW�DXWUHV�VXEVWDQFHV�DQDORJXHV��j�O
H[FHSWLRQ�GHV�SKRVSKDWHV��QLWUDWHV��VHOV�DOFDOLQV�HW�DXWUHV�VHOV� DVVRFLpV� GDQV� OHV� PrPHV� JLVHPHQWV� HW� OHV� WRXUELqUHV�� /HV� FDUULqUHV� VRQW� UpSXWpHV� QH� SDV� rWUH�VpSDUpHV�GX�VRO�GRQW�HOOHV�VXLYHQW�OH�UpJLPH�GH�SURSULpWp���� /HV�JvWHV�QDWXUHOV�GH�VXEVWDQFHV�PLQpUDOHV�TXL�QH�VRQW�SDV�FODVVpV�FRPPH�FDUULqUHV�VRQW�FRQVLGpUpV�FRPPH�PLQHV��/HV�PLQHV�FRQVWLWXHQW�XQH�SURSULpWp�GLVWLQFWH�GH�OD�SURSULpWp�GX�VRO���� /HV�LQVWDOODWLRQV�HW�IDFLOLWpV�DQQH[HV�VRQW�VRXPLVHV�DX�PrPH�UpJLPH�MXULGLTXH�TXH�OHV�JvWHV�QDWXUHOV�GH� VXEVWDQFHV� DX[TXHOOHV� HOOHV� VH� UDSSRUWHQW�� 6RQW� FRQVLGpUpHV� FRPPH�DQQH[HV�� OHV� LQVWDOODWLRQV�GH�WRXWH�QDWXUH��QpFHVVDLUHV�j�O
H[SORLWDWLRQ���� &HUWDLQV�JvWHV�QDWXUHOV�GH�VXEVWDQFHV�PLQpUDOHV�SHXYHQW�WRXWHIRLV�rWUH�FODVVpV�FRPPH�VXEVWDQFHV�GH�FDUULqUHV� RX� FRPPH� VXEVWDQFHV� PLQLqUHV� VXLYDQW� O
XVDJH� DXTXHO� HOOHV� VRQW� GHVWLQpHV� GDQV� OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH�������7UDQVIHUW���PXWDWLRQ�G·XQ�WLWUH�PLQLHU�RX�G·XQH�DXWRULVDWLRQ�SDU�FHVVLRQ��IXVLRQ�RX�WUDQVPLVVLRQ�SDU�YRLH�G·KpULWDJH����
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(WDW���/
(WDW�HQ�DVVXUH�OD�PLVH�HQ�YDOHXU�HQ�IDLVDQW�DSSHO�QRWDPPHQW�j�O
LQLWLDWLYH�SULYpH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�SUpVHQWH�ORL����$UWLFOH������/HV� SHUVRQQHV� SK\VLTXHV� RX� PRUDOHV�� TXHOOH� TXH� VRLW� OHXU� QDWLRQDOLWp�� SHXYHQW� HQWUHSUHQGUH� RX�FRQGXLUH�XQH�DFWLYLWp�UpJLH�SDU�OH�FRGH�PLQLHU�VXU�OHV�WHUUHV�GX�GRPDLQH�SXEOLF�RX�SULYp���7RXWHIRLV��OHV�SHUVRQQHV�SK\VLTXHV�RX�PRUDOHV�GpVLUDQW�H[HUFHU�XQH�DFWLYLWp�DX�%XUNLQD�)DVR�GRLYHQW��DX�SUpDODEOH��REWHQLU�VRLW�XQ� WLWUH�PLQLHU��VRLW�XQH�DXWRULVDWLRQ�GpOLYUpH�GDQV� OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�FRGH�PLQLHU���/
(WDW��HQ�DVVRFLDWLRQ�DYHF�GHV�WLHUV��SHXW�VH�OLYUHU�j�XQH�DFWLYLWp�UpJLH�SDU�OH�FRGH�PLQLHU��,O�GHPHXUH�WRXWHIRLV� DVVXMHWWL� DX[� PrPHV� GURLWV� HW� REOLJDWLRQV� TXH� OHV� SULYpV� WLWXODLUHV� GH� WLWUHV� PLQLHUV� RX�EpQpILFLDLUHV�G
DXWRULVDWLRQV�pPLV�HQ�YHUWX�GX�FRGH�PLQLHU���7RXWHIRLV��O
(WDW�VHXO�SHXW�VH�OLYUHU�DX[�DFWLYLWpV�GH�UHFKHUFKH�j�WUDYHUV�OH�0LQLVWqUH�FKDUJp�GHV�PLQHV��GDQV� OH�EXW�G
DPpOLRUHU� OD�FRQQDLVVDQFH�JpRORJLTXH�RX�j�GHV�ILQV�VFLHQWLILTXHV�TXL�QH�UHTXLqUHQW�SDV�O
REWHQWLRQ�G
XQ�WLWUH�PLQLHU����$UWLFOH������/D� UHFKHUFKH� HW� O
H[SORLWDWLRQ�GH� VXEVWDQFHV�PLQpUDOHV� VRQW� DXWRULVpHV� HQ�YHUWX� G
XQ� WLWUH�PLQLHU�� j�O
H[FHSWLRQ�WRXWHIRLV��GH�O
H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH��GH�OD�UHFKHUFKH�HW�GH�O
H[SORLWDWLRQ�GH�VXEVWDQFHV�GH�FDUULqUHV��GH�O
H[SORLWDWLRQ�DXWUH�TXH�PLQLqUH�GHV�KDOGHV�HW�WHUULOV�GH�PLQHV�HW�GH�UpVLGXV�G
H[SORLWDWLRQ�GH�FDUULqUHV��TXL�IRQW�O·REMHW�G·XQH�VLPSOH�DXWRULVDWLRQ�DGPLQLVWUDWLYH���/D� SURVSHFWLRQ�� OH� WUDLWHPHQW�� OH� WUDQVSRUW� HW� OD� WUDQVIRUPDWLRQ� GH� VXEVWDQFHV� PLQpUDOHV� VRQW�pJDOHPHQW�VRXPLV�j�XQH�DXWRULVDWLRQ�DGPLQLVWUDWLYH���/HV�DXWRULVDWLRQV�QH�GRQQHQW�SDV�GURLW�j�XQ�WLWUH�PLQLHU���3OXVLHXUV� WLWUHV� PLQLHUV� RX� DXWRULVDWLRQV� SHXYHQW� rWUH� GpWHQXV� SDU� XQH� PrPH� SHUVRQQH�� /HV�VXSHUILFLHV�FRXYHUWHV�SDU�FKDTXH�WLWUH�PLQLHU�RX�DXWRULVDWLRQ�QH�VRQW�SDV�QpFHVVDLUHPHQW�FRQWLJXsV���/HV� PRGDOLWpV� G
DWWULEXWLRQ�� GH� PDLQWLHQ�� GH� UHQRXYHOOHPHQW�� GH� FHVVLRQ�� GH� WUDQVPLVVLRQ�� GH�WUDQVIRUPDWLRQ� RX� GH� UHWUDLW� GH� WLWUHV� PLQLHUV� HW� GHV� DXWRULVDWLRQV� DLQVL� TXH� OHV� LQIRUPDWLRQV� TXH�GRLYHQW� FRQWHQLU� OHV� GHPDQGHV� RX� SURFpGXUHV� V
\� UDSSRUWDQW�� VRQW� pWDEOLHV� SDU� OD� UpJOHPHQWDWLRQ�PLQLqUH���/HV�WLWUHV�PLQLHUV�HW�DXWRULVDWLRQV�IRQW�O
REMHW�GH�SXEOLFLWp�SDU�O
$GPLQLVWUDWLRQ�GHV�PLQHV���$UWLFOH������/HV� LQVWDOODWLRQV�PLQLqUHV�RX�GH�FDUULqUHV�HW� OHV�VXEVWDQFHV�H[WUDLWHV�QH�SHXYHQW�rWUH�UpTXLVLWLRQQpHV�RX�H[SURSULpHV�SDU�O
(WDW�TXH�SRXU�XQ�PRWLI�GH�QpFHVVLWp�SXEOLTXH�SUpYX�SDU�OD�ORL�HW�PR\HQQDQW�XQH�MXVWH�LQGHPQLVDWLRQ�IL[pH�SDU�XQ�WULEXQDO�DUELWUDO�LQGpSHQGDQW����$UWLFOH������/HV�WLWUHV�PLQLHUV�HW�DXWRULVDWLRQV�QH�VRQW�VXSHUSRVDEOHV��HQ�SDUWLH�RX�HQ�WRWDOLWp��TXH�VXU�DFFRUG�pFULW�GX WLWXODLUH�GX�WLWUH�PLQLHU�RX�GH�O·DXWRULVDWLRQ�SUpH[LVWDQW���$UWLFOH�������/·H[SORLWDWLRQ�PLQLqUH� j� SHWLWH� pFKHOOH� HVW� DXWRULVpH� HQ� YHUWX� GH� OD� SUpVHQWH� ORL�� /D� UpJOHPHQWDWLRQ�PLQLqUH� HQ� SUpFLVHUD� OHV� PRGDOLWpV� QRWDPPHQW� OHV� FRQGLWLRQV� GDQV� OHVTXHOOHV� OHV� DFWLYLWpV� GH�SURGXFWLRQ�GRLYHQW�rWUH�FRQGXLWHV����
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XQ� SHUPLV� GH� UHFKHUFKH� GRLW� rWUH� DFFRPSDJQpH� G
XQ� SURJUDPPH� GH� WUDYDX[� TXH� OH�UHTXpUDQW�VH�SURSRVH�G
HIIHFWXHU�SHQGDQW�OD�SUHPLqUH�DQQpH�GH�YDOLGLWp�GX�SHUPLV��DLQVL�TXH�OH�EXGJHW�FRUUHVSRQGDQW����$UWLFOH�������/H�SHUPLV�GH� UHFKHUFKH�FRQIqUH�j� VRQ� WLWXODLUH��GDQV� OHV� OLPLWHV�GH� VRQ�SpULPqWUH�� HQ� VXUIDFH�HW� HQ�SURIRQGHXU�� OH� GURLW� H[FOXVLI� GH� UHFKHUFKH� GHV� VXEVWDQFHV�PLQpUDOHV� GHPDQGpHV� DLQVL� TXH� FHOXL� GH�GLVSRVHU�GHV�SURGXLWV�H[WUDLWV�j�GHV�ILQV�GH�UHFKHUFKH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�FRGH�PLQLHU��/H�WLWXODLUH�GX�SHUPLV�GH�UHFKHUFKH�SHXW�GHPDQGHU�HW�REWHQLU�XQH�H[WHQVLRQ�GX�SHUPLV�GH�UHFKHUFKH�j�G
DXWUHV�VXEVWDQFHV�PLQpUDOHV�GDQV�OHV�OLPLWHV�GH�VRQ�SpULPqWUH���/H� SHUPLV� GH� UHFKHUFKH� FRQIqUH� pJDOHPHQW� j� VRQ� WLWXODLUH�� OH� GURLW� H[FOXVLI� GH� GHPDQGHU� j� WRXW�PRPHQW��SHQGDQW�OD�YDOLGLWp�GX�SHUPLV�GH�UHFKHUFKH��XQ�SHUPLV�G
H[SORLWDWLRQ�ORUV�GH�OD�GpFRXYHUWH�G
XQ�RX�SOXVLHXUV�JLVHPHQWV�j� O
LQWpULHXU�GX�SpULPqWUH�GXGLW�SHUPLV��V
LO�D�H[pFXWp�OHV�REOLJDWLRQV�TXL�OXL� LQFRPEHQW� HQ� YHUWX� GX� FRGH� PLQLHU�� /H� SHUPLV� G
H[SORLWDWLRQ� DLQVL� REWHQX� SHXW� WRXWHIRLV�SDUWLHOOHPHQW�FRXYULU�OH�SpULPqWUH�GH�SOXVLHXUV�SHUPLV�GH�UHFKHUFKH�DSSDUWHQDQW�DX�PrPH�WLWXODLUH��VL�OH�JLVHPHQW�GpFRXYHUW�HQJOREH�FHUWDLQHV�SDUWLHV�GX�SpULPqWUH�GH�FHV�SHUPLV���/
RFWURL�G
XQ�SHUPLV�GH�UHFKHUFKH�Q
H[FOXW�SDV� O
RFWURL�G
XQH�DXWRULVDWLRQ�UHODWLYH�DX[�VXEVWDQFHV�GH�FDUULqUHV�VXU�OH�PrPH�SpULPqWUH��j�FRQGLWLRQ�TXH�OHV�WUDYDX[�GH�FDUULqUHV�QH�JrQHQW�SDV�OHV�WUDYDX[�GH�UHFKHUFKH�HW�TXH�O
DFFRUG�GX�WLWXODLUH�GX�SHUPLV�GH�UHFKHUFKH�DLW�pWp�REWHQX�DX�SUpDODEOH����$UWLFOH�������/H�SHUPLV�GH�UHFKHUFKH�HVW�YDODEOH�SRXU�WURLV�DQV�j�FRPSWHU�GH�OD�GDWH�GH�O
DUUrWp�G·DWWULEXWLRQ��,O�HVW�UHQRXYHODEOH�GH�GURLW�GHX[�IRLV�SDU�SpULRGH�FRQVpFXWLYH�GH� WURLV�DQV�VRXV�UpVHUYH�GH� O
DFTXLWWHPHQW�GHV�GURLWV�HW�REOLJDWLRQV�SUpYXV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/D�VXSHUILFLH�PD[LPDOH�SRXU�ODTXHOOH�OH�SHUPLV�GH�UHFKHUFKH�HVW�DFFRUGp�HVW�GH�GHX[�FHQW�FLQTXDQWH�NLORPqWUHV�FDUUpV���/RUV� GX� GHX[LqPH� UHQRXYHOOHPHQW� GX� SHUPLV� GH� UHFKHUFKH�� OD� VXSHUILFLH� GX� SHUPLV� HVW� UpGXLWH� GX�TXDUW��/D�VXSHUILFLH�UHVWDQWH�HVW�WRXMRXUV�GpILQLH�SDU�OH�WLWXODLUH���/H� UHQGX� GHYUD� FRPSUHQGUH� XQH� ]RQH� XQLTXH� GRQW� OD� IRUPH� VHUD� SUpFLVpH� SDU� OD� UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/H� WLWXODLUH� G
XQ� SHUPLV� GH� UHFKHUFKH� GRLW� H[pFXWHU� OH� SURJUDPPH� GH� UHFKHUFKH� TX
LO� D� SURGXLW� DX�GpEXW�GH�FKDTXH�DQQpH�DXSUqV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�HW�GpSHQVHU�SRXU�FHV�WUDYDX[�OH�PRQWDQW�PLQLPXP�DX�NLORPqWUH�FDUUp�SUpYX�SDU� OD�UpJOHPHQWDWLRQ�PLQLqUH��7RXWH�GpURJDWLRQ�DX�SURJUDPPH�GH�UHFKHUFKH�VRXPLV�GRLW�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ�DXSUqV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV���



/H� WLWXODLUH� G
XQ� SHUPLV� GH� UHFKHUFKH� GRLW� FRPPHQFHU� OHV� WUDYDX[� GH� UHFKHUFKH� j� O
LQWpULHXU� GX�SpULPqWUH� GX� SHUPLV� GDQV� XQ� GpODL�PD[LPXP� GH� VL[�PRLV� j� FRPSWHU� GH� VD� GDWH� GH� YDOLGLWp� HW� OHV�SRXUVXLYUH�DYHF�GLOLJHQFH����$UWLFOH�������/H�WLWXODLUH�G
XQ�SHUPLV�GH�UHFKHUFKH�D�GURLW�j�OD�OLEUH�XWLOLVDWLRQ�GHV�SURGXLWV�H[WUDLWV�j�O
RFFDVLRQ�GH�OD� UHFKHUFKH� HW� GHV�HVVDLV�TXH�FHOOH�FL�SHXW�FRPSRUWHU� j� FRQGLWLRQ�TXH� OHV� WUDYDX[�GH� UHFKHUFKH�QH�UHYrWHQW� SDV� XQ� FDUDFWqUH� GH� WUDYDX[� G
H[SORLWDWLRQ� HW� VRXV� UpVHUYH� TX·LO� HQ� IDVVH� OD� GpFODUDWLRQ�SUpDODEOH�j�O
$GPLQLVWUDWLRQ�GHV�PLQHV���� 6(&7,21�����3(50,6�'·(;3/2,7$7,21�,1'8675,(//(�
$UWLFOH�������/H�SHUPLV�G
H[SORLWDWLRQ�LQGXVWULHOOH�GH�JUDQGH�RX�GH�SHWLWH�PLQH�HVW�DFFRUGp�GH�GURLW��SDU�GpFUHW�SULV�HQ�&RQVHLO�GHV�PLQLVWUHV�VXU�SURSRVLWLRQ�GX�0LQLVWUH�FKDUJp�GHV�PLQHV��DSUqV�DYLV�GX�0LQLVWUH�FKDUJp�GH� O·HQYLURQQHPHQW� HW� GH� OD�&RPPLVVLRQ� QDWLRQDOH� GHV�PLQHV�� DX� WLWXODLUH� GX� SHUPLV� GH� UHFKHUFKH�D\DQW� UHVSHFWp� OHV�REOLJDWLRQV�TXL� OXL� LQFRPEHQW�HQ�YHUWX�GX�FRGH�PLQLHU�HW�SUpVHQWp�XQH�GHPDQGH�FRQIRUPH� j� OD� UpJOHPHQWDWLRQ�� DX�PRLQV� WURLV�PRLV� DYDQW� O
H[SLUDWLRQ� GH� OD� SpULRGH� GH� YDOLGLWp� GX�SHUPLV�GH�UHFKHUFKH�HQ�YHUWX�GXTXHO�HOOH�HVW�IRUPXOpH���/D�GHPDQGH�GX�SHUPLV�G
H[SORLWDWLRQ�LQGXVWULHOOH�GH�JUDQGH�RX�GH�SHWLWH�PLQH�GRLW�rWUH�DFFRPSDJQpH�G·XQ�GRVVLHU�FRPSUHQDQW����� XQH�pWXGH�GH�IDLVDELOLWp�HW���� XQ�SODQ�GH�GpYHORSSHPHQW�HW�G
H[SORLWDWLRQ�GX�JLVHPHQW�FRPSUHQDQW�HQWUH�DXWUHV�XQH�pWXGH�RX�XQH�QRWLFH�G·LPSDFW� VXU� O·HQYLURQQHPHQW� VHORQ� OH� FDV�� DVVRUWLH�GHV� UpVXOWDWV�GH� O·HQTXrWH�SXEOLTXH�� G·XQ�SODQ�G·DWWpQXDWLRQ�GHV�LPSDFWV�QpJDWLIV�HW�GH�UHQIRUFHPHQW�GHV�LPSDFWV�SRVLWLIV�HW�G·XQ�SODQ�GH�VXLYL�HQYLURQQHPHQWDO���/
DWWULEXWLRQ�G
XQ�SHUPLV�G
H[SORLWDWLRQ�LQGXVWULHOOH�GH�JUDQGH�RX�GH�SHWLWH�PLQH�HQWUDvQH�O
DQQXODWLRQ�GX�SHUPLV�GH� UHFKHUFKH�j� O
LQWpULHXU�GX�SpULPqWUH�GX�SHUPLV�G
H[SORLWDWLRQ��7RXWHIRLV�� OD� UHFKHUFKH�OLpH�j�O·H[SORLWDWLRQ�SHXW�\�FRQWLQXHU����$UWLFOH�������/
RFWURL� GX� SHUPLV� G
H[SORLWDWLRQ� LQGXVWULHOOH� GH� JUDQGH�PLQH� GRQQH� OLHX� j� O
DWWULEXWLRQ� j� O
(WDW� GH����� GHV� SDUWV� RX� DFWLRQV� G
DSSRUW� GH� OD� VRFLpWp� G
H[SORLWDWLRQ�� OLEUHV� GH� WRXWHV� FKDUJHV�� &HWWH�SDUWLFLSDWLRQ�GH�O
(WDW�QH�VDXUDLW�FRQQDvWUH�GH�GLOXWLRQ�HQ�FDV�G
DXJPHQWDWLRQ�GH�FDSLWDO�VRFLDO���/·RFWURL�G·XQ�SHUPLV�G·H[SORLWDWLRQ�LQGXVWULHOOH�GH�SHWLWH�PLQH�Q·HVW�SDV�VRXPLV�j�O·DWWULEXWLRQ�j�O·(WDW�GH�����GHV�SDUWV�RX�DFWLRQV�G·DSSRUW�GH�OD�VRFLpWp���$UWLFOH�������/H� SHUPLV� G
H[SORLWDWLRQ� LQGXVWULHOOH� GH� JUDQGH� RX� GH� SHWLWH�PLQH� FRQIqUH� j� VRQ� WLWXODLUH�� GDQV� OHV�OLPLWHV�GH�VRQ�SpULPqWUH��HQ�VXUIDFH�HW�HQ�SURIRQGHXU��OH�GURLW�H[FOXVLI�GH�UHFKHUFKH�HW�G
H[SORLWDWLRQ�GHV�JLVHPHQWV�TXL�V
\�WURXYHQW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�FRGH�PLQLHU����$UWLFOH�������/H� SHUPLV� G
H[SORLWDWLRQ� LQGXVWULHOOH� GH� JUDQGH� RX� GH� SHWLWH�PLQH� GRQQH� GURLW�� VRXV� UpVHUYH� GH� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����� GH� SRVVpGHU�� GpWHQLU�� WUDQVSRUWHU� RX� IDLUH� WUDQVSRUWHU� OHV� VXEVWDQFHV� PLQLqUHV� H[WUDLWHV�� OHXUV�FRQFHQWUpV� RX� GpULYpV� SULPDLUHV� DLQVL� TXH� OHV�PpWDX[� HW� DOOLDJHV� TXL� VRQW�SURGXLWV� MXVTX
DX� OLHX� GH�VWRFNDJH��GH�WUDLWHPHQW�RX�GH�FKDUJHPHQW����



� GH�GLVSRVHU�GH�FHV�SURGXLWV�VXU�OHV�PDUFKpV�LQWpULHXUV�HW�H[WpULHXUV�DX[�FRXUV�PRQGLDX[�pWDEOLV�SDU�OHV�PDUFKpV�OLEUHV�HW�GH�OHV�H[SRUWHU���/H�SHUPLV�G
H[SORLWDWLRQ�LQGXVWULHOOH�GH�JUDQGH�RX�GH�SHWLWH�PLQH�FRPSRUWH�pJDOHPHQW�O
DXWRULVDWLRQ�G
pWDEOLU� DX� %XUNLQD� )DVR�� GHV� LQVWDOODWLRQV� G·H[WUDFWLRQ� HW� GH� FRQGLWLRQQHPHQW�� GH� WUDLWHPHQW�� GH�UDIILQDJH��G·DIILQDJH�HW�GH�WUDQVIRUPDWLRQ�GH�VXEVWDQFHV�PLQLqUHV���,O�FRQVWLWXH�XQ�GURLW�UpHO�LPPRELOLHU�VXVFHSWLEOH�G
K\SRWKqTXH�RX�GH�QDQWLVVHPHQW����$UWLFOH�������/H�SHUPLV�G
H[SORLWDWLRQ�LQGXVWULHOOH�GH�JUDQGH�PLQH�HVW�YDODEOH�SRXU�YLQJW�DQV�j�FRPSWHU�GH�OD�GDWH�GX� GpFUHW� G·DWWULEXWLRQ�� ,O� HVW� UHQRXYHODEOH� GH� GURLW�� SDU� SpULRGH� FRQVpFXWLYH� GH� FLQT� DQV� MXVTX
j�pSXLVHPHQW�GX�JLVHPHQW���/H�SHUPLV�G·H[SORLWDWLRQ�LQGXVWULHOOH�GH�SHWLWH�PLQH�HVW�YDODEOH�SRXU�GL[�DQV�j�FRPSWHU�GH�OD�GDWH�GX�GpFUHW� G·DWWULEXWLRQ�� ,O� HVW� UHQRXYHODEOH� GH� GURLW�� SDU� SpULRGH� FRQVpFXWLYH� GH� FLQT� DQV� MXVTX·j�pSXLVHPHQW�GX�JLVHPHQW����$UWLFOH�������/D� VXSHUILFLH� SRXU� ODTXHOOH� OH� SHUPLV� G
H[SORLWDWLRQ� LQGXVWULHOOH� GH� JUDQGH� RX� GH� SHWLWH� PLQH� HVW�DFFRUGp�HVW�IRQFWLRQ�GX�JLVHPHQW�GRQW�O
H[SORLWDWLRQ�HVW�HQYLVDJpH��LQFOXDQW�OHV�JLVHPHQWV�VDWHOOLWHV��WHO�TX
LO�HVW�GpILQL�GDQV�O
pWXGH�GH�IDLVDELOLWp�SUpSDUpH�SDU�OH�WLWXODLUH�GX�SHUPLV�GH�UHFKHUFKH���/H�WLWXODLUH�GX�SHUPLV�G
H[SORLWDWLRQ�LQGXVWULHOOH�GH�JUDQGH�RX�GH�SHWLWH�PLQH�GRLW�HQ�IDLUH�ERUQHU� OH�SpULPqWUH� SDU� XQ� JpRPqWUH� DJUpp� FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� PLQLqUH� HW� DX[� SUDWLTXHV� HQ�YLJXHXU����$UWLFOH�������6RXV� UpVHUYH�G
HQ� rWUH�GLVSHQVp�� OH� WLWXODLUH�G
XQ� SHUPLV�G
H[SORLWDWLRQ� LQGXVWULHOOH�GH� JUDQGH�RX�GH�SHWLWH�PLQH�GRLW�FRPPHQFHU� OHV� WUDYDX[�GH�GpYHORSSHPHQW�HW�GH�PLVH�HQ�H[SORLWDWLRQ�GX�JLVHPHQW�GDQV�XQ�GpODL�GH�GHX[�DQV�PD[LPXP��j�FRPSWHU�GH�OD�GDWH�GH�YDOLGLWp�GX�SHUPLV��,O�HVW� WHQX�GH� OHV�SRXUVXLYUH�DYHF�GLOLJHQFH��FRQIRUPpPHQW�DX[�HQJDJHPHQWV�SULV���8QH� GLVSHQVH� GH� FRPPHQFHU� OHV� WUDYDX[� GH� GpYHORSSHPHQW� HW� GH� PLVH� HQ� H[SORLWDWLRQ� RX� GH�FRQWLQXHU�O
H[SORLWDWLRQ�GX�JLVHPHQW�SHXW�rWUH�REWHQXH�SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�PLQHV��(OOH�VHUD�YDODEOH�VRXV�UpVHUYH�GH�O
DFTXLWWHPHQW�GHV�GURLWV�IL[pV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH��SRXU�GHX[�DQV� HW� UHQRXYHODEOH� SRXU� GHX[� DXWUHV� SpULRGHV� GH� GHX[� DQV�� (OOH� HVW� WRXMRXUV� DFFRUGpH� ORUVTXH� OH�PRWLI� LQYRTXp� HVW� OD� FRQMRQFWXUH�GpIDYRUDEOH�GX�PDUFKp�GHV�SURGXLWV� FRQFHUQpV� DX�PRPHQW�GH� OD�GHPDQGH� GH�GLVSHQVH�� WHOOH� TXH�GpPRQWUpH�SDU�XQH� pWXGH� pFRQRPLTXH��$SUqV� VL[� DQV�GH� GLVSHQVH��O
DXWRULWp�TXL�D�pPLV�OH�SHUPLV�SHXW�OH�UHWLUHU�FRQIRUPpPHQW�j�O
DUWLFOH������/H� WLWXODLUH� G
XQ� SHUPLV� G
H[SORLWDWLRQ� LQGXVWULHOOH� GH� JUDQGH� RX� GH� SHWLWH� PLQH� GRLW� H[SORLWHU� OH�JLVHPHQW�HQ�VH�FRQIRUPDQW�j�O
pWXGH�GH�IDLVDELOLWp�HW�DX�SODQ�GH�GpYHORSSHPHQW�HW�G
H[SORLWDWLRQ�GX�JLVHPHQW�SURGXLWV�SUpDODEOHPHQW�DXSUqV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV��7RXWH�PRGLILFDWLRQ�GRLW�IDLUH�O
REMHW� G
XQH� DXWRULVDWLRQ� SUpDODEOH� GH� O
$GPLQLVWUDWLRQ� GHV� PLQHV� DSUqV� FRQVXOWDWLRQ� GH� OD�&RPPLVVLRQ�QDWLRQDOH�GHV�PLQHV���� 6(&7,21���� 3(50,6�'·(;3/2,7$7,21�$57,6$1$/(�6(0,�0(&$1,6((�
$UWLFOH�������/H�SHUPLV�G
H[SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH�HVW�DFFRUGp�SDU�O·$GPLQLVWUDWLRQ�GHV�PLQHV�DSUqV�FRQVXOWDWLRQ�GHV�DXWRULWpV�DGPLQLVWUDWLYHV�FRPSpWHQWHV�HW�GHV�FRPPXQDXWpV�ORFDOHV�FRQFHUQpHV���/D�UpJOHPHQWDWLRQ�PLQLqUH�SUpFLVHUD�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OHV�DFWLYLWpV�GH�SURGXFWLRQ�GRLYHQW�rWUH�FRQGXLWHV���



/H�SHUPLV�G
H[SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH�Q·HVW�DFFRUGp�TX
DSUqV�XQH�HQTXrWH�SXEOLTXH����$UWLFOH�������/H� SHUPLV� G
H[SORLWDWLRQ� DUWLVDQDOH� VHPL�PpFDQLVpH� FRQIqUH� j� VRQ� WLWXODLUH�� GDQV� OHV� OLPLWHV� GH� VRQ�SpULPqWUH��HQ�VXUIDFH�HW�HQ�SURIRQGHXU�� OH�GURLW�H[FOXVLI�G
H[SORLWDWLRQ�GHV�VXEVWDQFHV�PLQpUDOHV�TXL�V
\�WURXYHQW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH���/H� SHUPLV� G
H[SORLWDWLRQ� DUWLVDQDOH� VHPL�PpFDQLVpH� GRQQH� GURLW� j� VRQ� WLWXODLUH�� VRXV� UpVHUYH� GH� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����� GH� SRVVpGHU�� GH� GpWHQLU�� GH� WUDQVSRUWHU� RX� GH� IDLUH� WUDQVSRUWHU� OHV� VXEVWDQFHV�PLQLqUHV� H[WUDLWHV��OHXUV�FRQFHQWUpV�RX�GpULYpV�SULPDLUHV�DLQVL�TXH� OHV�PpWDX[�HW�DOOLDJHV�TXL� OXL�DSSDUWLHQQHQW� MXVTX
DX�OLHX�GH�VWRFNDJH��GH�WUDLWHPHQW�RX�GH�FKDUJHPHQW����� GH�GLVSRVHU�GH�FHV�SURGXLWV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���,O�FRQVWLWXH�XQ�GURLW�UpHO�LPPRELOLHU�VXVFHSWLEOH�G
K\SRWKqTXH�RX�GH�QDQWLVVHPHQW����$UWLFOH�������/H�SHUPLV�G
H[SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH�HVW�YDODEOH�SRXU�FLQT�DQV�j�FRPSWHU�GH�OD�GDWH�GH�O·DUUrWp�G·DWWULEXWLRQ��,O�HVW�UHQRXYHODEOH�SDU�SpULRGH�GH�WURLV�DQV�FKDFXQH��SDU�DUUrWp�GH�O·DXWRULWp�TXL�O·D� pPLVH� HW� GDQV� OHV�PrPHV� IRUPHV�� VL� OH� WLWXODLUH� D� UHVSHFWp� OHV� REOLJDWLRQV� TXL� OXL� LQFRPEHQW� HW�SUpVHQWp�XQH�GHPDQGH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/D�VXSHUILFLH�PD[LPDOH�SRXU� ODTXHOOH� OH�SHUPLV�G
H[SORLWDWLRQ�DUWLVDQDOH� VHPL�PpFDQLVpH�HVW� DFFRUGp�HVW�GH�FHQW�KHFWDUHV���/H�WLWXODLUH�G·XQ�SHUPLV�G
H[SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH�GRLW�HQ�IDLUH�ERUQHU�OH�SpULPqWUH�SDU�XQ�JpRPqWUH�DJUpp��FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�PLQLqUH�HW�DX[�SUDWLTXHV�HQ�YLJXHXU����$UWLFOH�������/H� WLWXODLUH� G·XQ� SHUPLV� G
H[SORLWDWLRQ� DUWLVDQDOH� VHPL�PpFDQLVpH� GRLW� H[SORLWHU� OHV� VXEVWDQFHV�PLQpUDOHV�GH�IDoRQ�UDWLRQQHOOH��HQ�UHVSHFWDQW�OHV�QRUPHV�GH�VDQWp�SXEOLTXH�HW�GH�VpFXULWp�DX�WUDYDLO��GH�SUpVHUYDWLRQ� GH� O
HQYLURQQHPHQW� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� FRQIRUPpPHQW� j� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�FKDSLWUHV���HW���GX�WLWUH�,,,�GX�SUpVHQW�FRGH�PLQLHU��OH�WLWXODLUH�G·XQ�SHUPLV�G
H[SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH�QH�SHXW��VDXI�HQWHQWH�j�O
DPLDEOH�DYHF�OHV�H[SORLWDQWV��VH�OLYUHU�j�GHV�WUDYDX[�VXU�OHV�WHUUDLQV�GH�FXOWXUH�QL�SRUWHU�HQWUDYH�j�O
LUULJDWLRQ�QRUPDOH�GHV�FXOWXUHV��(Q�FDV�GH�GRPPDJH��LO�HVW�WHQX�GH�UpSDUHU�OHV�SUpMXGLFHV�VXELV�SDU�OHV�H[SORLWDQWV�DJULFROHV���/H� WLWXODLUH� G·XQ� SHUPLV� G
H[SORLWDWLRQ� DUWLVDQDOH� VHPL�PpFDQLVpH� GRLW� H[SORLWHU� OH� JvWH� HQ� VH�FRQIRUPDQW� j� O
pYDOXDWLRQ� VRPPDLUH� HW� DX� SODQ� G
H[SORLWDWLRQ� GX� JvWH�� IRXUQL� SUpDODEOHPHQW� j�O
$GPLQLVWUDWLRQ� GHV� PLQHV�� 7RXWH� PRGLILFDWLRQ� GRLW� IDLUH� O
REMHW� G
XQH� DXWRULVDWLRQ� SUpDODEOH� GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV����$UWLFOH�������/
H[SORLWDWLRQ� PLQLqUH� GHV� PDVVHV� FRQVWLWXpHV� SDU� OHV� KDOGHV�� WHUULOV� GH� PLQHV� HW� SDU� OHV� UpVLGXV�G
H[SORLWDWLRQ� GH� FDUULqUHV�� HVW� VRXPLVH� j� O·REWHQWLRQ� G·XQ� WLWUH�PLQLHU� ORUVTX
HOOH� HVW� HQWUHSULVH� SDU�WRXWH� SHUVRQQH� DXWUH� TXH� OH� WLWXODLUH� G
XQ� SHUPLV� G
H[SORLWDWLRQ� RX� EpQpILFLDLUH� G
XQH� DXWRULVDWLRQ�G
H[SORLWDWLRQ�SRXU�OD�VXSHUILFLH�R��VH�WURXYHQW�FHV�PDVVHV���/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� VHFWLRQ� WUDLWDQW� GH� O·H[SORLWDWLRQ� DUWLVDQDOH� VHPL�PpFDQLVpH�V·DSSOLTXHQW�j�FH�JHQUH�G·H[SORLWDWLRQ����



6(&7,21�����'52,76�(7�2%/,*$7,216�/,(6�$8;�7,75(6�0,1,(56��
$UWLFOH�������/H�SHUPLV�GH�UHFKHUFKH�RX�G·H[SORLWDWLRQ�HVW�DVVRUWL�G
XQH�FRQYHQWLRQ�PLQLqUH�TXH�O
(WDW�SDVVH�DYHF�OH�WLWXODLUH�GX�SHUPLV���/D� FRQYHQWLRQ� PLQLqUH� HVW� YDODEOH� SRXU� XQH� SpULRGH� PD[LPXP� GH� YLQJW� FLQT� DQV�� (OOH� SHXW� rWUH�UHQRXYHOpH�SDU�SpULRGH�GH�GL[�DQV���/D�FRQYHQWLRQ�PLQLqUH�V·DMRXWH�DX[�GLVSRVLWLRQV�GX�FRGH�PLQLHU��(OOH�SUpFLVH�OHV�GURLWV�HW�REOLJDWLRQV�GHV�SDUWLHV�HW�SHXW�JDUDQWLU�DX�WLWXODLUH��OD�VWDELOLWp�GHV�FRQGLWLRQV�TXL�OXL�VRQW�RIIHUWHV��QRWDPPHQW�DX�WLWUH�GH�OD�ILVFDOLWp�HW�GH�OD�UpJOHPHQWDWLRQ�GHV�FKDQJHV���/H� 0LQLVWUH� FKDUJp� GHV� PLQHV� D� DXWRULWp� SRXU� VLJQHU� OD� FRQYHQWLRQ� PLQLqUH�� DSUqV� DYLV� GH� OD�&RPPLVVLRQ�QDWLRQDOH�GHV�PLQHV�HW�DYHF�O·DXWRULVDWLRQ�GX�&RQVHLO�GHV�PLQLVWUHV��$SUqV�VRQ�HQWUpH�HQ�YLJXHXU�� OD� FRQYHQWLRQ�PLQLqUH�GHYLHQW� H[pFXWRLUH� HW� OLH� OHV�SDUWLHV��(OOH�QH�SHXW� rWUH�PRGLILpH�TXH�GDQV�OHV�PrPHV�IRUPHV����$UWLFOH�������7RXW� WLWXODLUH�G
XQ� WLWUH�PLQLHU�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�pPLVH�HQ�YHUWX�GX�FRGH�PLQLHU�� j�PRLQV� TX
LO� QH� UpVLGH� OXL�PrPH� DX� %XUNLQD� )DVR�� GRLW� \� IDLUH� pOHFWLRQ� GH� GRPLFLOH� HW� \� DYRLU� XQ�UHSUpVHQWDQW� GRQW� LO� IDLW� FRQQDvWUH� O
LGHQWLWp� HW� OHV� TXDOLILFDWLRQV� j� O
$GPLQLVWUDWLRQ� GHV� PLQHV�� /H�PDQGDWDLUH� DLQVL� GpVLJQp� GRLW� rWUH� VXIILVDPPHQW� LQIRUPp� GHV� DFWLYLWpV� HQWUHSULVHV� SRXU� SRXYRLU�IRXUQLU�j�O·$GPLQLVWUDWLRQ�WRXV�UHQVHLJQHPHQWV�UHTXLV����$UWLFOH�������1XO�QH�SHXW�REWHQLU� XQ� WLWUH�PLQLHU�RX� XQH� DXWRULVDWLRQ� pPLVH� HQ�YHUWX�GX� FRGH�PLQLHU� V·LO� HVW� HQ�OLTXLGDWLRQ�MXGLFLDLUH�RX�HQ�IDLOOLWH���3RXU�GpWHQLU�XQ�SHUPLV�G
H[SORLWDWLRQ��XQH�SHUVRQQH�PRUDOH�GRLW�rWUH�FRQVWLWXpH�HQ�YHUWX�GHV�ORLV�GX�%XUNLQD�)DVR�HW�\�DYRLU�VRQ�VLqJH�VRFLDO���7RXW� DJHQW� WUDYDLOODQW� GDQV� O·$GPLQLVWUDWLRQ� GHV� PLQHV�� QH� SHXW� rWUH� WLWXODLUH� G·XQ� WLWUH�PLQLHU� RX�EpQpILFLDLUH�G·XQH�DXWRULVDWLRQ�pPLVH�HQ�YHUWX�GX�FRGH�PLQLHU��(Q�RXWUH��LO�QH�SHXW�GpWHQLU�XQ�LQWpUrW�TXHOFRQTXH�GDQV�XQ�WLWUH�PLQLHU�RX�XQH�DXWRULVDWLRQ����$UWLFOH�������/HV�GURLWV�GX� WLWXODLUH�G
XQ� WLWUH�PLQLHU�SRUWHQW� VXU� O
pWHQGXH�GH� OD� VXSHUILFLH�GpOLPLWpH�GDQV� OH� WLWUH�PLQLHU��RULHQWp�1RUG�6XG�HW�(VW�2XHVW�HW� LQGpILQLPHQW�SURORQJpH�HQ�SURIRQGHXU�SDU�GHV�YHUWLFDOHV�TXL�V
DSSXLHQW�VXU�OH�SpULPqWUH�GpILQL�HQ�VXUIDFH���/D�GpOLPLWDWLRQ�GX�SpULPqWUH�GHV�WLWUHV�PLQLHUV�HVW�pWDEOLH�VRLW�HQ�FRRUGRQQpHV�FDUWpVLHQQHV��VRLW�SDU�GHV�UHSqUHV�JpRJUDSKLTXHV�RX�OD�FRPELQDLVRQ�GHV�GHX[�WHO�TXH�SUpYX�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/
H[WHQVLRQ� GX� SpULPqWUH� JpRJUDSKLTXH� G
XQ� WLWUH�PLQLHU� HVW� DXWRULVpH�� VRXV� UpVHUYH� GHV� GURLWV� RX�GHPDQGHV�GH�WLWUHV�PLQLHUV�DQWpULHXUV��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/HV� WLWUHV� PLQLHUV� VRQW� UHQRXYHODEOHV� SDU� O
DXWRULWp� TXL� OHV� D� pPLV� HW� GDQV� OHV�PrPHV� IRUPHV�� j� OD�GHPDQGH� GX� WLWXODLUH�� SUpVHQWpH� DX�PRLQV� WURLV�PRLV� DYDQW� O·H[SLUDWLRQ�GH� OD�SpULRGH�GH�YDOLGLWp� HQ�FRXUV���/HXU�UHQRXYHOOHPHQW�HVW�GH�GURLW� ORUVTXH�OH�WLWXODLUH�D�VDWLVIDLW�DX[�REOLJDWLRQV�TXL�OXL� LQFRPEHQW�HQ�YHUWX�GX�FRGH�PLQLHU�HW�SUpVHQWp�XQH�GHPDQGH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�PLQLqUH���



6
LO�Q
D�SDV�pWp� VWDWXp� VXU�XQH�GHPDQGH�GH� UHQRXYHOOHPHQW�G
XQ� WLWUH�PLQLHU�DYDQW� O
H[SLUDWLRQ�GH� OD�SpULRGH�GH�VD�YDOLGLWp�HQ�FRXUV��OD�YDOLGLWp�GXGLW�WLWUH�PLQLHU�HVW�SURURJpH�GH�SOHLQ�GURLW��VDQV�IRUPDOLWp��MXVTX
j�UpJXODULVDWLRQ�SDU�O
$GPLQLVWUDWLRQ�GHV�PLQHV���7RXWHIRLV��FHWWH�SURURJDWLRQ�QH�V
DSSOLTXH�TX
j� OD�SDUWLH�GX�SpULPqWUH�GX�SHUPLV�GH�UHFKHUFKH�YLVpH�SDU�OD�GHPDQGH�GH�UHQRXYHOOHPHQW�GX�WLWUH�PLQLHU�RX�G
pPLVVLRQ�G
XQ�SHUPLV�G
H[SORLWDWLRQ���6L�OH�UHQRXYHOOHPHQW�HVW�UHIXVp��OHV�WHUUDLQV�FRXYHUWV�SDU�OH�WLWUH�VRQW�OLEpUpV�GH�WRXW�GURLW�HQ�UpVXOWDQW�j FRPSWHU�GH�]pUR�KHXUH�OH�OHQGHPDLQ�VXLYDQW�OD�GDWH�GH�QRWLILFDWLRQ�GH�OD�GpFLVLRQ�GH�UHIXV����$UWLFOH�������/HV� WLWUHV�PLQLHUV�VRQW�FHVVLEOHV�HW� WUDQVPLVVLEOHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU� OD�UpJOHPHQWDWLRQ�PLQLqUH���$ FHW�HIIHW��OH�WLWXODLUH�GX�WLWUH�PLQLHU�GRLW�WUDQVPHWWUH�DX�0LQLVWUH�FKDUJp�GHV�PLQHV�WRXW�FRQWUDW�RX�DFFRUG� SDU� OHTXHO� LO� FRQILH�� FqGH� RX� WUDQVPHW� SDUWLHOOHPHQW�RX� WRWDOHPHQW�� OHV� GURLWV� HW� REOLJDWLRQV�UpVXOWDQW�GX�WLWUH�PLQLHU���/HV� FHVVLRQV� HW� WUDQVPLVVLRQV� GRQQHQW� OLHX� j� XQH� LPSRVLWLRQ� VXU� OHV� SOXV� YDOXHV� FRQIRUPpPHQW� DX�FRGH�GHV�LPS{WV���6L�OH�FHVVLRQQDLUH�RIIUH�DX�PRLQV�OHV�PrPHV�JDUDQWLHV�G
H[pFXWLRQ�GHV�REOLJDWLRQV�SUpYXHV�HQ�YHUWX�GX�FRGH�PLQLHU� TXH� OH� FpGDQW�� O
DFFRUG� GX�0LQLVWUH� FKDUJp� GHV�PLQHV� HVW� GH� GURLW� ORUVTXH� OH� FpGDQW� D�VDWLVIDLW�DX[�REOLJDWLRQV�OXL�LQFRPEDQW�HQ�YHUWX�GH�OD�UpJOHPHQWDWLRQ�PLQLqUH���7RXWH�SHUVRQQH�DSSHOpH�j�UHFXHLOOLU�SDU�KpULWDJH�XQ�WLWUH�PLQLHU�GRLW�GDQV�XQ�GpODL�GH�VL[�PRLV�DSUqV�OH�GpFqV�RX�O·LQFDSDFLWp�SHUVRQQHOOH�GX�WLWXODLUH��VDLVLU� OH�0LQLVWUH�FKDUJp�GHV�PLQHV�G
XQH�GHPDQGH�GH�PXWDWLRQ�j�VRQ�SURILW��3DVVp�FH�GpODL��OH�WLWUH�PLQLHU�SHXW�rWUH�UHWLUp�SDU�O
DXWRULWp�TXL�O
D�pPLV����$UWLFOH�������/D�UHQRQFLDWLRQ�j�XQH�SDUWLH�RX�j�OD�WRWDOLWp�GH�OD�VXSHUILFLH�G
XQ�WLWUH�PLQLHU�DLQVL�TX
DX�WLWUH�PLQLHU�OXL�PrPH�HVW�HQ� WRXW� WHPSV�DXWRULVpH�VDQV�SpQDOLWp�QL� LQGHPQLWp��(OOH�GRLW�FHSHQGDQW�rWUH�DFFHSWpH�SDU�O
$GPLQLVWUDWLRQ�GHV�PLQHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH���/
DFFHSWDWLRQ�SDU�O
$GPLQLVWUDWLRQ�GHV�PLQHV�LQWHUYLHQW�DSUqV�OH�SDLHPHQW�GHV�VRPPHV�HIIHFWLYHPHQW�GXHV�HW�H[LJLEOHV�HQ�IRQFWLRQ�GH�OD�SpULRGH�pFRXOpH� MXVTX
j� OD�GDWH�GH� OD� UHQRQFLDWLRQ�HW�j� O
LVVXH�GH�O
H[pFXWLRQ� GHV� WUDYDX[� SUHVFULWV� SDU� OD� UpJOHPHQWDWLRQ�PLQLqUH� UHODWLYH� j� OD� UpKDELOLWDWLRQ� GHV� VLWHV�SRXU�OD�VXSHUILFLH�DEDQGRQQpH��7RXWH�UpFODPDWLRQ�RX�UHYHQGLFDWLRQ�GH�O
(WDW��VXLWH�j�OD�UHQRQFLDWLRQ�GX�WLWXODLUH��GRLW�rWUH�SURGXLWH�GDQV�XQ�GpODL�G·XQ�DQ�j�FRPSWHU�GH�OD�GDWH�GH�UHQRQFLDWLRQ���$SUqV�FHWWH�DFFHSWDWLRQ��OHV�GURLWV�HW�REOLJDWLRQV�GX�WLWXODLUH�VRQW�DMXVWpV�HQ�IRQFWLRQ�GH�OD�VXSHUILFLH�DEDQGRQQpH�ORUVTXH�OD�UHQRQFLDWLRQ�QH�FRXYUH�TX
XQH�SDUWLH�GH�OD�VXSHUILFLH�GX�SHUPLV��/D�VXSHUILFLH�j ODTXHOOH�OH�WLWXODLUH�UHQRQFH�SDUWLHOOHPHQW�RX�WRWDOHPHQW�VH�WURXYH�OLEpUpH�GH�WRXW�GURLW�HW�REOLJDWLRQV�SRXU� O
DYHQLU�� j� FRPSWHU� GH� ]pUR� KHXUH� OH� OHQGHPDLQ� GX� MRXU� GH� OD� GDWH� GH� OD� GpFLVLRQ� GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV���/HV�HIIHWV� MXULGLTXHV�GH� OD�UHQRQFLDWLRQ�WRWDOH�SRUWHQW�VXU� WRXWH� OD�VXSHUILFLH�j�FRPSWHU�GH�OD�PrPH�GDWH����$UWLFOH�������7RXW� WLWUH� PLQLHU� UpJXOLqUHPHQW� DWWULEXp� SHXW� IDLUH� O·REMHW� GH� UHWUDLW�� VDQV� LQGHPQLVDWLRQ� QL�GpGRPPDJHPHQW��GDQV�OHV�IRUPHV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH���/H� UHWUDLW� TXL� QH� SHXW� LQWHUYHQLU� TX·j� OD� VXLWH� G·XQH� PLVH� HQ� GHPHXUH� GH� VRL[DQWH� MRXUV� UHVWpH�LQIUXFWXHXVH��HVW�SURQRQFp�GDQV�OHV�VLWXDWLRQV�FL�DSUqV����� OH�WLWXODLUH�G·XQ�SHUPLV�GH�UHFKHUFKH�VH�OLYUH�j�GHV�DFWLYLWpV�G·H[SORLWDWLRQ�j�O·LQWpULHXU�GX�SpULPqWUH�GH�VRQ�SHUPLV����� O·DFWLYLWp�GH�UHFKHUFKH�HVW�UHWDUGpH�RX�VXVSHQGXH��VDQV�PRWLI�YDODEOH��SHQGDQW�SOXV�G·XQ�DQ����



� O·DFWLYLWp� GH�PLVH� HQ� H[SORLWDWLRQ� RX� G·H[SORLWDWLRQ� HVW� UHWDUGpH� RX� VXVSHQGXH�� VDQV� DXWRULVDWLRQ��SHQGDQW�SOXV�GH�GHX[�DQV�HW��DYHF�DXWRULVDWLRQ��SHQGDQW�SOXV�GH�VL[�DQV�SRXU�OHV�SHUPLV�G·H[SORLWDWLRQ�LQGXVWULHOOH����� O·DFWLYLWp� GH�PLVH� HQ� H[SORLWDWLRQ� RX� G·H[SORLWDWLRQ� HVW� UHWDUGpH� RX� VXVSHQGXH�� VDQV� DXWRULVDWLRQ��SHQGDQW�VL[�PRLV�HW�� DYHF�DXWRULVDWLRQ��SHQGDQW�XQH�DQQpH�SRXU� OHV�SHUPLV�G·H[SORLWDWLRQ�DUWLVDQDOH�VHPL�PpFDQLVpH����� OD�FHVVLRQ�RX�OD�WUDQVPLVVLRQ�QRQ�DXWRULVpH����� OH�QRQ�SDLHPHQW�GHV�GURLWV�HW�WD[HV����� OD�QRQ�UpDOLVDWLRQ�GHV�GpSHQVHV�PLQLPDOHV�DQQXHOOHV�XQLWDLUHV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH���� OD�GpFKpDQFH�GX�WLWXODLUH����� OH�PDQTXHPHQW�DX[�REOLJDWLRQV�D\DQW�WUDLW�j�O·pWXGH�RX�j�OD�QRWLFH�G·LPSDFW�VXU�O·HQYLURQQHPHQW�HW�j�O·HQTXrWH�SXEOLTXH����� O·LQIUDFWLRQ�JUDYH�DX[�UqJOHV�UHODWLYHV�j�OD�VDQWp�SXEOLTXH�HW�j�OD�VpFXULWp�DX�WUDYDLO���$SUqV�GpFLVLRQ�ILQDOH�� OH� WLWXODLUH�GRQW� OH�SHUPLV�G·H[SORLWDWLRQ�D�pWp�UHWLUp�GLVSRVH�G·XQ�GpODL�GH�VL[�PRLV�SRXU�SURFpGHU�j�O·HQOqYHPHQW�GH�VHV�LQVWDOODWLRQV����$UWLFOH�������6RXV�UpVHUYH�GX�GURLW�GH�SUpHPSWLRQ�GH�O
(WDW�FL�DSUqV�SUpYX��HQ�FDV�GH�UHWUDLW�G
XQ�WLWUH�PLQLHU�RX�GH�GpFKpDQFH�GH�VRQ�WLWXODLUH�� OH�SpULPqWUH�TX
LO�FRXYUH�VH�WURXYH� OLEpUp�GH� WRXW�GURLW�HW�REOLJDWLRQV�HQ�UpVXOWDQW�j�FRPSWHU�GH�]pUR�KHXUH� OH� OHQGHPDLQ�GH�OD�GDWH�GH�SXEOLFDWLRQ�GH� O
DUUrWp�RX�GX�GpFUHW�\�UHODWLI���'DQV�O
XQ�RX�O
DXWUH�GHV�FDV�SUpYXV�DX�SUpVHQW�DUWLFOH�DLQVL�TXH�GDQV�OH�FDV�G
XQH�UHQRQFLDWLRQ�WRWDOH�DX�WLWUH� PLQLHU�� VL� OH� WLWXODLUH� VRXKDLWH� YHQGUH� OHV� PDFKLQHV�� DSSDUHLOV�� HQJLQV�� LQVWDOODWLRQV�� PDWpULHOV��PDWpULDX[�HW�pTXLSHPHQWV�GRQW�LO�HVW�SURSULpWDLUH��O
(WDW�D�XQ�GURLW�GH�SUpHPSWLRQ�TX·LO�SHXW�H[HUFHU�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���/HV� EkWLPHQWV�� GpSHQGDQFHV�� SXLWV�� JDOHULHV� HW� G
XQH� PDQLqUH� JpQpUDOH� WRXW� RXYUDJH� LQVWDOOp� j�SHUSpWXHOOH�GHPHXUH�SRXU�O
H[SORLWDWLRQ�VRQW�ODLVVpV�GH�SOHLQ�GURLW�j�O
(WDW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�SURJUDPPH�GH�JHVWLRQ�GH�O
HQYLURQQHPHQW�HW�GH�UpKDELOLWDWLRQ�GH�VLWHV�H[SORLWpV���7RXW�WLWXODLUH�GpFKX�QH�SHXW�SUpVHQWHU�XQH�GHPDQGH�GH�WLWUH�PLQLHU�DYDQW�O
H[SLUDWLRQ�GX�GpODL�G
XQ�DQ�j FRPSWHU�GH�OD�GDWH�GH�GpFKpDQFH���'DQV�FKDTXH�FDV�R��XQH�VXSHUILFLH�HVW� OLEpUpH�GH� WRXW�GURLW�HW�REOLJDWLRQV� WHO�TXH�SUpYX�DX�SUpVHQW�DUWLFOH�� O
$GPLQLVWUDWLRQ�GHV�PLQHV� VH�GRLW�G·LQIRUPHU� OH�SXEOLF�SDU�DYLV�SXEOLpV� FRQIRUPpPHQW�j� OD�UpJOHPHQWDWLRQ�PLQLqUH���� &+$3,75(�����$8725,6$7,216�',9(56(6�6(&7,21�����$8725,6$7,21�'(�35263(&7,21�
$UWLFOH�������7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�GH�TXHOTXH�QDWLRQDOLWp�TXH�FH�VRLW��SHXW�VH�OLYUHU�j�GHV�DFWLYLWpV�GH� SURVSHFWLRQ� VRXV� UpVHUYH� GH� O
REWHQWLRQ� SUpDODEOH� G
XQH� DXWRULVDWLRQ� GH� SURVSHFWLRQ� pPLVH� SDU�O·DGPLQLVWUDWLRQ�GHV�PLQHV����$UWLFOH�������/
DXWRULVDWLRQ�GH�SURVSHFWLRQ�FRQIqUH�j�VRQ�WLWXODLUH�OH�GURLW�QRQ�H[FOXVLI�GH�SURVSHFWLRQ�YDODEOH�SRXU�WRXWHV�OHV�VXEVWDQFHV�PLQpUDOHV�VXU�WRXWH�O
pWHQGXH�GX�SpULPqWUH�RFWUR\p���/D� SURVSHFWLRQ� HVW� LQWHUGLWH� GDQV� OHV� ]RQHV� FODVVpHV� FRPPH� ]RQHV� LQWHUGLWHV� RX� GH� SURWHFWLRQ� RX�IDLVDQW� O
REMHW�G
XQ� WLWUH�PLQLHU�RX�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�GDQV� OH�UHVSHFW�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV����HW����GX�SUpVHQW�FRGH���



/
DXWRULVDWLRQ� GH� SURVSHFWLRQ� QH� FRQIqUH� j� VRQ� WLWXODLUH� DXFXQ� GURLW� SRXU� O
REWHQWLRQ� VXEVpTXHQWH�G
XQ�WLWUH�PLQLHU�RX�G
XQH�DXWUH�DXWRULVDWLRQ����$UWLFOH�������/
DXWRULVDWLRQ� GH� SURVSHFWLRQ� HVW� YDODEOH� SRXU� XQ� DQ� j� FRPSWHU� GH� VD� GDWH� GH� GpOLYUDQFH�� (OOH� HVW�UHQRXYHODEOH� SDU� GpFLVLRQ� GH� O
DXWRULWp� TXL� O
D� pPLVH� HW� GDQV� OHV�PrPHV� IRUPHV�� SRXU� XQH� SpULRGH�LGHQWLTXH��DXWDQW�GH�IRLV�TXH�UHTXLV�SDU�VRQ�WLWXODLUH�V
LO�D�UHVSHFWp�OHV�REOLJDWLRQV�TXL�OXL�LQFRPEHQW�HW�SUpVHQWp�XQH�GHPDQGH�FRQIRUPH�j�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/
DXWRULVDWLRQ�GH�SURVSHFWLRQ�HVW�SHUVRQQHOOH�HW�QRPLQDWLYH��(OOH�Q
HVW�QL�FHVVLEOH�QL�WUDQVPLVVLEOH����$UWLFOH�������/·DXWRULVDWLRQ�GH�SURVSHFWLRQ�SHXW� rWUH� UHWLUpH�SDU� O
DXWRULWp� TXL� O·D� pPLVH�� GDQV� OHV�PrPHV� IRUPHV��SRXU�PDQTXHPHQW�DX[�REOLJDWLRQV�LQFRPEDQW�j�VRQ�WLWXODLUH�HQ�YHUWX�GX�FRGH�PLQLHU���� 6(&7,21�����$8725,6$7,21�'
(;3/2,7$7,21�$57,6$1$/(�75$',7,211(//(�
$UWLFOH�������/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH�HVW�DFFRUGpH��VRXV�UpVHUYH�GHV�GURLWV�DQWpULHXUV��SDU� GpFLVLRQ� GH� O·$GPLQLVWUDWLRQ� GHV� PLQHV�� DSUqV� FRQVXOWDWLRQ� GHV� DXWRULWpV� DGPLQLVWUDWLYHV�FRPSpWHQWHV�HW�GHV�FROOHFWLYLWpV�ORFDOHV�FRQFHUQpHV��DX[����� SHUVRQQHV�SK\VLTXHV�EXUNLQDEp����� FRRSpUDWLYHV�j�SDUWLFLSDWLRQ�H[FOXVLYHPHQW�EXUNLQDEp����� HQWUHSULVHV�HW�VRFLpWpV�GH�GURLW�EXUNLQDEp�GRQW�OH�FDSLWDO�HVW�j�PDMRULWp�EXUNLQDEp����$UWLFOH�������/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� FRQIqUH� j� VRQ� EpQpILFLDLUH� OH� GURLW� H[FOXVLI�G
H[SORLWDWLRQ�DUWLVDQDOH� WUDGLWLRQQHOOH�GHV�VXEVWDQFHV�PLQpUDOHV�TXL�V
\�WURXYHQW��GDQV�OHV� OLPLWHV�GX�SpULPqWUH�TXL�\�HVW�GpFULW��DX[�FRQGLWLRQV�TXL�\�VRQW�GpILQLHV�HW� MXVTX
j�XQH�SURIRQGHXU�FRPSDWLEOH�DYHF�OD�VpFXULWp�GHV�WUDYDLOOHXUV�WHOOH�TX
pWDEOLH�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH���/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH�QH�FRQIqUH�j�VRQ�WLWXODLUH�DXFXQ�GURLW�SDUWLFXOLHU�SRXU�O
REWHQWLRQ�VXEVpTXHQWH�G
XQ�WLWUH�PLQLHU���/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH�QH�SHXW�HPSrFKHU�OHV�DFWLYLWpV�GH�UHFKHUFKH�VXU�OD� VXSHUILFLH� FRXYHUWH� SDU� ODGLWH� DXWRULVDWLRQ�� (Q� FDV� G
RFWURL� G
XQ� WLWUH� G
H[SORLWDWLRQ� FRXYUDQW� OD�PrPH� VXSHUILFLH�� O·DXWRULVDWLRQ� QH� VHUD� SDV� UHQRXYHOpH�� PDLV� OH� EpQpILFLDLUH� DXUD� GURLW� j� XQH�LQGHPQLVDWLRQ�SDU�OH�QRXYHO�H[SORLWDQW�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� FRQVWLWXH� XQ� GURLW� LPPRELOLHU� QRQ� VXVFHSWLEOH�G
K\SRWKqTXH��(OOH�HVW�DPRGLDEOH�VXU�DXWRULVDWLRQ�GH�O·$GPLQLVWUDWLRQ�GHV�PLQHV��GDQV�OHV�FRQGLWLRQV�GpILQLHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH�HVW�YDODEOH�SRXU�GHX[�DQV��(OOH�HVW�UHQRXYHODEOH�SDU�SpULRGH�GH�GHX[�DQV�FKDFXQH��SDU�GpFLVLRQ�GH�O
DXWRULWp�TXL�O
D�pPLVH�HW�GDQV�OHV�PrPHV�IRUPHV��VL�OH�EpQpILFLDLUH�D� UHVSHFWp� OHV�REOLJDWLRQV�TXL� OXL� LQFRPEHQW�HW�SUpVHQWp�XQH�GHPDQGH�FRQIRUPH�j� OD�UpJOHPHQWDWLRQ�PLQLqUH��j�OD�FRQGLWLRQ�WRXWHIRLV�TXH�OH�SpULPqWUH�FRQFHUQp�QH�IDVVH�SDV�O
REMHW�G
XQH�GHPDQGH�GH�SHUPLV�G·H[SORLWDWLRQ�LQGXVWULHOOH���



$UWLFOH�������/D� VXSHUILFLH� SRXU� ODTXHOOH� O
DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� HVW� DFFRUGpH�� HVW�GpILQLH�GDQV�O
DXWRULVDWLRQ��6RQ�SpULPqWUH�HVW�GH�IRUPH�FDUUpH�RX� UHFWDQJXODLUH�YDULDQW�GH�XQ�j�FHQW�KHFWDUHV���/H� EpQpILFLDLUH� G
XQH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� GRLW� SURFpGHU� j� OD�GpOLPLWDWLRQ� GH� FHWWH� VXSHUILFLH� SDU� O
pWDEOLVVHPHQW� GH� ERUQHV� HW� UHSqUHV�� FRQIRUPpPHQW� j� OD�UpJOHPHQWDWLRQ�PLQLqUH� HW� DX[�SUDWLTXHV� HQ�YLJXHXU�� 6L� DSUqV�XQH�PLVH� HQ�GHPHXUH�� OD� GpOLPLWDWLRQ�Q
HVW� SDV� HIIHFWXpH�� O·$GPLQLVWUDWLRQ� GHV� PLQHV� HQ� DVVXUH� G·RIILFH� O·H[pFXWLRQ�� DX[� IUDLV� GX�EpQpILFLDLUH��/H�ERUQDJH�HVW�pWDEOL�SDU�XQ�JpRPqWUH�DJUpp����$UWLFOH�������/H�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�DUWLVDQDOH�WUDGLWLRQQHOOH�GRLW�H[SORLWHU�OHV�VXEVWDQFHV�PLQpUDOHV�GH�IDoRQ�UDWLRQQHOOH�HQ�UHVSHFWDQW�OHV�QRUPHV�GH�VDQWp�SXEOLTXH�HW�GH�VpFXULWp�DX�WUDYDLO��GH�SUpVHUYDWLRQ� GH� O
HQYLURQQHPHQW� HW� GH� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� FRQIRUPpPHQW� j� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�FKDSLWUHV���HW���GX�WLWUH�,,,�GX�SUpVHQW�FRGH�PLQLHU��OH�EpQpILFLDLUH�G
XQH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� QH� SHXW�� VDXI� HQWHQWH� j� O
DPLDEOH� DYHF� OHV�H[SORLWDQWV��VH� OLYUHU�j�GHV�WUDYDX[�VXU� OHV�WHUUDLQV�GH�FXOWXUH�QL�SRUWHU�HQWUDYH�j� O
LUULJDWLRQ�QRUPDOH�GHV� FXOWXUHV�� (Q� FDV� GH� GRPPDJH�� LO� HVW� WHQX� GH� UpSDUHU� OHV� SUpMXGLFHV� VXELV� SDU� OHV� H[SORLWDQWV�DJULFROHV����$UWLFOH�������/HV� DXWRULVDWLRQV� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� QH� VRQW� SDV� FHVVLEOHV� �� HOOHV� SHXYHQW� rWUH�WUDQVPLVVLEOHV�HQ�FDV�GH�GpFqV�RX�G·LQFDSDFLWp�SHUVRQQHOOH��VRXV�UpVHUYH�GH�O
DSSUREDWLRQ�SUpDODEOH�GH�O·$GPLQLVWUDWLRQ�GHV�PLQHV����$UWLFOH�������/D� UHQRQFLDWLRQ� j� O·DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� HVW� HQ� WRXW� WHPSV� DXWRULVpH��VDQV�SpQDOLWp�QL�LQGHPQLWp��VRXV�UpVHUYH�GX�UHVSHFW�SDU�O·H[SORLWDQW�GH�VHV�REOLJDWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������/HV� DXWRULVDWLRQV� G
H[SORLWDWLRQ� DUWLVDQDOH� WUDGLWLRQQHOOH� SHXYHQW� rWUH� UHWLUpHV� DSUqV� XQH� PLVH� HQ�GHPHXUH� GH� WUHQWH� MRXUV� SDU� O
DXWRULWp� TXL� OHV� D� pPLVHV� HW� GDQV� OHV� PrPHV� IRUPHV�� SRXU� WRXW�PDQTXHPHQW�DX[�REOLJDWLRQV�LQFRPEDQW�j�VRQ�EpQpILFLDLUH�HQ�YHUWX�GX�FRGH�PLQLHU����$UWLFOH�������(Q� FDV� G
H[SLUDWLRQ�� GH� UHQRQFLDWLRQ� RX� GH� UHWUDLW� G
XQH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� DUWLVDQDOH�WUDGLWLRQQHOOH�RX�GH�GpFKpDQFH�GH� VRQ� WLWXODLUH�� OH�SpULPqWUH�TX
HOOH� FRXYUH� VH� WURXYH� OLEpUp�GH� WRXW�GURLW�HQ�UpVXOWDQW�j�FRPSWHU�GX�OHQGHPDLQ�GH���� OD�GDWH�G·H[SLUDWLRQ�SRXU�OHV�FDV�G·H[SLUDWLRQ�HW��� OD�GDWH�GH�QRWLILFDWLRQ�SRXU�OHV�FDV�GH�UHQRQFLDWLRQ��GH�UHWUDLW�RX�GH�GpFKpDQFH�GX�WLWXODLUH����



6(&7,21�����$8725,6$7,21�'
(;3/2,7$7,21�'(�&$55,(5(6�
$UWLFOH�������/HV� GLVSRVLWLRQV� DSSOLFDEOHV� DX[� WLWUHV� PLQLHUV� V
DSSOLTXHQW� PXWDWLV� PXWDQGLV� j� O
H[SORLWDWLRQ� GHV�VXEVWDQFHV�GH�FDUULqUHV��VRXV�UpVHUYH�GH�FHOOHV�SUpYXHV�j�OD�SUpVHQWH�VHFWLRQ����$UWLFOH������/D� UHFKHUFKH� GH� JvWHV� GH� VXEVWDQFHV� GH� FDUULqUHV� HVW� DXWRULVpH� SDU� O·$GPLQLVWUDWLRQ� GHV� PLQHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�PLQLqUH���/HV�DXWRULVDWLRQV�G
H[SORLWDWLRQ�GH�FDUULqUHV�VRQW�GH�GHX[�W\SHV����� O
DXWRULVDWLRQ� SRXU� OHV� FDUULqUHV� SHUPDQHQWHV� GLWH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� SHUPDQHQWH� GH�VXEVWDQFHV�GH�FDUULqUHV�HW��� O
DXWRULVDWLRQ� SRXU� OHV� FDUULqUHV� WHPSRUDLUHV�� GLWH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� WHPSRUDLUH� GH�VXEVWDQFHV�GH�FDUULqUHV����$UWLFOH�������/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�SHUPDQHQWH�RX�WHPSRUDLUH�GHV�VXEVWDQFHV�GH�FDUULqUHV�VRLW�j�FLHO�RXYHUW��VRLW�SDU�JDOHULHV�VRXWHUUDLQHV��HVW�DFFRUGpH�VRXV�UpVHUYH�GHV�GURLWV�DQWpULHXUV��SDU�DUUrWp�GX�0LQLVWUH�FKDUJp� GHV� PLQHV�� DSUqV� FRQVXOWDWLRQV� GHV� DXWRULWpV� DGPLQLVWUDWLYHV� HW� GHV� FRPPXQDXWpV� ORFDOHV�FRQFHUQpHV�� j� WRXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� D\DQW� SUpVHQWp� XQH� GHPDQGH� FRQIRUPH� j� OD�UpJOHPHQWDWLRQ�PLQLqUH���/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�WHPSRUDLUH�GH�PDWpULDX[�GH�FDUULqUHV�Q
LQWHUYLHQW�TX
DSUqV�SDLHPHQW�GH�OD�WD[H�G
H[SORLWDWLRQ�DIIpUHQWH�DX�FXEDJH�SRXU�OHTXHO�HOOH�HVW�GHPDQGpH���/H�SURSULpWDLUH�GX� VRO� HVW� WHQX�G
REWHQLU� XQH� WHOOH� DXWRULVDWLRQ�V
LO� VRXKDLWH� H[SORLWHU� OXL�PrPH�XQH�FDUULqUH� VXU� VRQ� WHUUDLQ�� 7RXWHIRLV�� O
H[SORLWDWLRQ� GH� FDUULqUHV� SDU� OH� SURSULpWDLUH� GX� VRO� j� GHV� ILQV�H[FOXVLYHPHQW� GRPHVWLTXHV� QH� QpFHVVLWH� SDV� G
DXWRULVDWLRQ� RX� GH� GpFODUDWLRQ� SUpDODEOH�� &HWWH�H[SORLWDWLRQ� GRPHVWLTXH� GHPHXUH� VRXPLVH� j� OD� UpJOHPHQWDWLRQ� HQ�PDWLqUH�GH� VDQWp� SXEOLTXH� HW� GH�VpFXULWp�DX�WUDYDLO�HW�G
HQYLURQQHPHQW����$UWLFOH�������/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� SHUPDQHQWH� RX� WHPSRUDLUH� GH� VXEVWDQFHV� GH� FDUULqUHV� FRQIqUH� j� VRQ�EpQpILFLDLUH�� GDQV� OHV� OLPLWHV� GX� SpULPqWUH� HW� GHV� FRQGLWLRQV� TXL� \� VRQW� GpILQLHV�� OH� GURLW� H[FOXVLI�G
H[SORLWHU�OHV�VXEVWDQFHV�GH�FDUULqUHV�V
\�WURXYDQW���/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� FRQIqUH� j� VRQ� WLWXODLUH� OH� GURLW�� VRXV� UpVHUYH� GH� OD� UpJOHPHQWDWLRQ� HQ�YLJXHXU�GH����� WUDQVSRUWHU� RX� GH� IDLUH� WUDQVSRUWHU� OHV� VXEVWDQFHV� GH� FDUULqUHV� H[WUDLWHV� HW� OHXUV� FRQFHQWUpV� RX�GpULYpV�SULPDLUHV�TXL�OXL�DSSDUWLHQQHQW�MXVTX
DX�OLHX�GH�VWRFNDJH��GH�WUDLWHPHQW�RX�GH�FKDUJHPHQW����� GLVSRVHU�GH�FHV�SURGXLWV�VXU�OHV�PDUFKpV�LQWpULHXUV�HW�GH�OHV�H[SRUWHU���/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� SHUPHW� pJDOHPHQW� G
pWDEOLU� GHV� LQVWDOODWLRQV� GH� FRQGLWLRQQHPHQW� HW� GH�WUDLWHPHQW�SULPDLUH�GHV�VXEVWDQFHV�GH�FDUULqUHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����$UWLFOH�������/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� SHUPDQHQWH� GH� VXEVWDQFHV� GH� FDUULqUHV� HVW� YDODEOH� SRXU� FLQT� DQV�� j�FRPSWHU�GH� OD�GDWH�GH� O
DUUrWp�G·DWWULEXWLRQ��(OOH�HVW� UHQRXYHODEOH�SDU�SpULRGH�GH� WURLV� DQV��GDQV� OHV�PrPHV�FRQGLWLRQV�TXH�OHV�WLWUHV�PLQLHUV���/
DXWRULVDWLRQ� G
H[SORLWDWLRQ� WHPSRUDLUH� GH� VXEVWDQFHV� GH� FDUULqUHV� HVW� YDODEOH� VHXOHPHQW� SRXU� OD�SpULRGH�TXL�\�HVW�GpILQLH��&HWWH�SpULRGH�QH�SHXW�H[FpGHU�XQ�DQ��(OOH�Q
HVW�SDV�UHQRXYHODEOH����



$UWLFOH�������/D� VXSHUILFLH� SRXU� ODTXHOOH� O
DXWRULVDWLRQ� G
H[SORLWDWLRQ� GH� VXEVWDQFHV� GH� FDUULqUHV� HVW� DFFRUGpH� HVW�GpILQLH�GDQV�O
DXWRULVDWLRQ���/H�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�SHUPDQHQWH�GH�VXEVWDQFHV�GH�FDUULqUHV�GRLW�SURFpGHU�DX�ERUQDJH�GX�SpULPqWUH�GpFULW�GDQV�O
DXWRULVDWLRQ�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�PLQLqUH�HW�DX[�SUDWLTXHV�HQ�YLJXHXU��6L�DSUqV�XQH�PLVH�HQ�GHPHXUH�� OH�ERUQDJH�Q
HVW�SDV�HIIHFWXp�� O·$GPLQLVWUDWLRQ�GHV�PLQHV�HQ�DVVXUH�G·RIILFH�O·H[pFXWLRQ��DX[�IUDLV�GX�WLWXODLUH��/H�ERUQDJH�HVW�pWDEOL�SDU�XQ�JpRPqWUH�DJUpp����$UWLFOH�������/H�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�HVW�WHQX�G
H[SORLWHU�OD�FDUULqUH�HQ�VH�FRQIRUPDQW�DX�SODQ� GH� GpYHORSSHPHQW� HW� G
H[SORLWDWLRQ� HW� DX� SURJUDPPH� GH� SUpVHUYDWLRQ� HW� GH� JHVWLRQ� GH�O
HQYLURQQHPHQW� SUpDODEOHPHQW� SURGXLWV� DXSUqV� GH� O
$GPLQLVWUDWLRQ� GHV�PLQHV�� 7RXWH�PRGLILFDWLRQ�GRLW�IDLUH�O
REMHW�G
XQH�DXWRULVDWLRQ�SUpDODEOH�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV����$UWLFOH�������/HV� DXWRULVDWLRQV� G
H[SORLWDWLRQ� SHUPDQHQWH� GH� FDUULqUHV� VRQW� WUDQVPLVVLEOHV� VRXV� UpVHUYH� GH�O
DSSUREDWLRQ� SUpDODEOH� GX� 0LQLVWqUH� FKDUJp� GHV� PLQHV�� GDQV� OHV� PrPHV� FRQGLWLRQV� TXH� OHV� WLWUHV�PLQLHUV���/HV�DXWRULVDWLRQV�G
H[SORLWDWLRQ�WHPSRUDLUH�GH�FDUULqUHV�QH�VRQW�QL�FHVVLEOHV�QL�WUDQVPLVVLEOHV���7RXWH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�SHUPDQHQWH�GH�VXEVWDQFHV�GH�FDUULqUHV�TXL�Q
D�SDV�pWp�XWLOLVpH�GDQV�OHV� GHX[� DQV� VXLYDQW� VD� GDWH� G·DWWULEXWLRQ�� GHYLHQW� FDGXTXH�� 4XDQW� j� O·DXWRULVDWLRQ� G
H[SORLWDWLRQ�WHPSRUDLUH��HOOH�O·HVW�DSUqV�VL[�PRLV���$XFXQH� FDUULqUH� DLQVL� DEDQGRQQpH� QH� SHXW� rWUH� UHPLVH� HQ� DFWLYLWp� VDQV� XQH� QRXYHOOH� DXWRULVDWLRQ�G
H[SORLWDWLRQ����$UWLFOH�������/
H[SORLWDWLRQ� DXWUH� TXH�PLQLqUH� GHV�PDVVHV� FRQVWLWXpHV� SDU� OHV� KDOGHV�� WHUULOV� GH�PLQHV� HW� SDU� OHV�UpVLGXV� G
H[SORLWDWLRQ� GH� FDUULqUHV� HVW� VRXPLVH� j� XQH� DXWRULVDWLRQ� G
H[SORLWDWLRQ� ORUVTX
HOOH� HVW�HQWUHSULVH�SDU�WRXWH�SHUVRQQH�DXWUH�TXH�OH�WLWXODLUH�G
XQ�SHUPLV�G
H[SORLWDWLRQ�RX�OH�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�SRXU�OD�VXSHUILFLH�R��VH�WURXYHQW�FHV�PDVVHV��7RXWHIRLV��FH�GHUQLHU�GRLW�HQ�IDLUH�OD�GpFODUDWLRQ�j�O·$GPLQLVWUDWLRQ�GHV�PLQHV���/HV� GLVSRVLWLRQV� GH� OD� SUpVHQWH� VHFWLRQ� UHODWLYHV� DX[� DXWRULVDWLRQV� G·H[SORLWDWLRQ� GH� VXEVWDQFHV� GH�FDUULqUHV��V·DSSOLTXHQW�j�FH�W\SH�G·H[SORLWDWLRQ���� 7,75(�,,,���'52,76�(7�2%/,*$7,216�/,(6�$�/·(;(5&,&(�'(6�23(5$7,216�0,1,(5(6�28�'(�&$55,(5(6�� &+$3,75(�����'$16�/(6�=21(6�'
,17(5',&7,21�28�'(�3527(&7,21��$UWLFOH�����6DXI� GDQV� OHV� FRQGLWLRQV� pWDEOLHV� SDU� OD� UpJOHPHQWDWLRQ� PLQLqUH�� DXFXQ� WUDYDLO� GH� SURVSHFWLRQ�� GH�UHFKHUFKH�RX�G
H[SORLWDWLRQ�QH�SHXW�rWUH�HQWUHSULV�HQ�VXUIDFH�j�PRLQV�GH�FHQW�PqWUHV�G�
XQH�]RQH�GH�SURWHFWLRQ�pWDEOLH�GH�SDUW�HW�G
DXWUH�RX�DX[�DOHQWRXUV�GHV�SURSULpWpV�FORVHV�GH�PXUV�RX�G
XQ�GLVSRVLWLI�pTXLYDOHQW��VDQV�OH�FRQVHQWHPHQW�GX�SURSULpWDLUH�RX�GX�SRVVHVVHXU���,O�HQ�HVW�GH�PrPH����� j�O
pJDUG�GHV�JURXSHV�G
KDELWDWLRQV����



� GHV�SXLWV��GHV�pGLILFHV�UHOLJLHX[��GHV�OLHX[�GH�VpSXOWXUH�RX�GHV�OLHX[�FRQVLGpUpV�FRPPH�VDFUpV��VDQV�OH�FRQVHQWHPHQW�GHV�FROOHFWLYLWpV�FRQFHUQpHV����� GHV�GpSHQGDQFHV�GX�GRPDLQH�SXEOLF�VDQV�DXWRULVDWLRQ�GH�O·(WDW����$UWLFOH�������'DQV� OHV� SpULPqWUHV� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� RX� G·H[SORLWDWLRQ�� GHV� ]RQHV� GH� GLPHQVLRQV�GLYHUVHV� SHXYHQW� rWUH� pWDEOLHV� SRXU� OD� SUpVHUYDWLRQ� GH� O
HQYLURQQHPHQW� HW� OD� SURWHFWLRQ� GHV� VLWHV�DUFKpRORJLTXHV��GHV�WUDYDX[��G·RXYUDJHV�RX�GHV�VHUYLFHV�G
LQWpUrW�SXEOLF��,O�HQ�HVW�GH�PrPH�SRXU�OHV�]RQHV�R��OD�VpFXULWp�QDWLRQDOH�RX�O
LQWpUrW�JpQpUDO�O
H[LJH��'DQV�FH�FDV��GHV�DUUrWpV�FRQMRLQWV�VRQW�SULV�SDU� OHV� 0LQLVWUHV� FKDUJpV� GHV� PLQHV�� GH� O
DGPLQLVWUDWLRQ� GX� WHUULWRLUH�� GH� OD� VpFXULWp�� GH�O·HQYLURQQHPHQW�HW�GH�O·DPpQDJHPHQW�GX�WHUULWRLUH���/
DUUrWp�FUpDQW�XQH�]RQH�GH�SURWHFWLRQ�Q
HVW�SULV�TX·DSUqV�O·H[pFXWLRQ�G·XQH�HQTXrWH�SXEOLTXH�GRQW�OHV�FRQFOXVLRQV�VRQW�IDYRUDEOHV�j�OD�UpDOLVDWLRQ�GH�FHWWH�DFWLYLWp���&HW� DUUrWp� GpILQLW� OHV� OLPLWHV� GH� ODGLWH� ]RQH� WRXW� HQ� LQGLTXDQW� OHV� YRLHV� G
DFFqV� DXWRULVpHV� HW� HQ�GpVLJQDQW� OHV� DXWRULWpV� FKDUJpHV� GH� VRQ� DGPLQLVWUDWLRQ�� ,O� pWDEOLW� OH� SURJUDPPH� GHV� WUDYDX[� HW� GHV�DFWLYLWpV�QpFHVVDLUHV�j�O·DWWHLQWH�GHV�REMHFWLIV�GH�SURWHFWLRQ�UHFKHUFKpH���� &+$3,75(�����5(/$7,216�$9(&�/(6�35235,(7$,5(6�'8�62/�(7�$875(6�2&&83$176��$UWLFOH�������/
RFFXSDWLRQ� GHV� WHUUDLQV� QpFHVVDLUHV� j� O
DFWLYLWp� GH� SURVSHFWLRQ�� GH� UHFKHUFKH� RX� G
H[SORLWDWLRQ� GH�VXEVWDQFHV�PLQpUDOHV�HW�DX[�LQGXVWULHV�TXL�V
\�UDWWDFKHQW��WDQW�j�O
LQWpULHXU�TX
j�O
H[WpULHXU�GX�SpULPqWUH�GX� WLWUH� PLQLHU� RX� GH� O
DXWRULVDWLRQ� DLQVL� TXH� OH� SDVVDJH� VXU� FHV� WHUUDLQV� SRXU� OHV� PrPHV� ILQV��V
HIIHFWXHQW�VHORQ�OHV�FRQGLWLRQV�HW�PRGDOLWpV�pWDEOLHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���/
RFFXSDWLRQ�GH�FHV�WHUUDLQV�RXYUH�DX�SURILW�GX�SURSULpWDLUH�GX�VRO�RX�GH�O
RFFXSDQW�WUDGLWLRQQHO�RX�FRXWXPLHU�OH�GURLW�j�LQGHPQLVDWLRQ��7RXWHIRLV��OH�VLPSOH�SDVVDJH�VXU�FHV�WHUUDLQV�Q
RXYUH�SDV�GURLW�j�XQH� LQGHPQLVDWLRQ� VL� DXFXQ� GRPPDJH� Q
HQ� UpVXOWH�� (Q� RXWUH� OH� SDVVDJH� GRLW� VH� IDLUH� GDQV� OHV�PHLOOHXUHV�FRQGLWLRQV�GH�SUpVHUYDWLRQ�GH�O
HQYLURQQHPHQW���&HWWH�RFFXSDWLRQ� FRPSRUWH�� OH� FDV� pFKpDQW�� OH� GURLW� GH� FRXSHU� OH�ERLV�QpFHVVDLUH� j� FHWWH� DFWLYLWp�HW�G
XWLOLVHU�OHV�FKXWHV�G
HDX�OLEUHV�HW�OHV�HDX[�GH�VXUIDFH�HW�VRXWHUUDLQHV��OH�WRXW�j�O
LQWpULHXU�GX�SpULPqWUH�GpILQL�GDQV�OH�WLWUH�PLQLHU�RX�O
DXWRULVDWLRQ��VRXV�UpVHUYH�G
LQGHPQLVDWLRQ�RX�GH�SDLHPHQW�GHV�WD[HV�RX�UHGHYDQFHV�SUpYXHV�SDU�OHV�ORLV�RX�UqJOHPHQWV�HQ�YLJXHXU����$UWLFOH�������/HV� WUDYDX[� IDLWV� DQWpULHXUHPHQW�� VRLW� SDU� OH� SURSULpWDLUH� GX� VRO�� VRLW� SDU� O
(WDW�� j� O
LQWpULHXU� GX�SpULPqWUH�G
XQ�SHUPLV�RX�G
XQH� DXWRULVDWLRQ�G
H[SORLWDWLRQ�RXYUH�GURLW�� DX�SURILW�GH�FHOXL� j�TXL�FHV�WUDYDX[� DSSDUWLHQQHQW�� DX� UHPERXUVHPHQW� GHV� GpSHQVHV� HQFRXUXHV� RX� DX� SDLHPHQW� GH� OHXU� MXVWH�YDOHXU��GpGXFWLRQ�IDLWH��OH�FDV�pFKpDQW��GHV�DYDQWDJHV�TXH�FH�GHUQLHU�SHXW�HQ�WLUHU���/HV� OLWLJHV� SRXYDQW� VXUYHQLU� VXU� OH� PRQWDQW� GH� OD� FRPSHQVDWLRQ� j� SD\HU� RX� DXWUHV� PDWLqUHV� V
\�UDSSRUWDQW��VRQW�VRXPLV�j�OD�PpGLDWLRQ�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����$UWLFOH�������/
RFFXSDWLRQ�YLVpH�j�O
DUWLFOH����DLQVL�TXH�OHV�WUDYDX[�YLVpV�j�O
DUWLFOH����FL�GHVVXV�SHXYHQW�rWUH�GpFODUpV�G
XWLOLWp� SXEOLTXH� GDQV� OHV� FRQGLWLRQV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ� YLJXHXU�� VRXV� UpVHUYH� GHV�REOLJDWLRQV� SDUWLFXOLqUHV� RX� FRPSOpPHQWDLUHV� TXL� SRXUUDLHQW� rWUH� LPSRVpHV� DX[� WLWXODLUHV� GHV� WLWUHV�PLQLHUV�RX�EpQpILFLDLUHV�G
DXWRULVDWLRQV��� 6XSSULPp����



$UWLFOH�������/H�WLWXODLUH�G
XQ�SHUPLV�G
H[SORLWDWLRQ�RX�OH�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ��D�OH�GURLW�GH�GLVSRVHU�� SRXU� OHV� EHVRLQV� GH� VRQ� H[SORLWDWLRQ� HW� GHV� LQGXVWULHV� TXL� V
\� UDWWDFKHQW�� GHV� VXEVWDQFHV�PLQpUDOHV�DXWUHV�TXH�FHOOHV�TX
LO�H[SORLWH�HW�GRQW�OHV�WUDYDX[�HQWUDvQHQW�QpFHVVDLUHPHQW�O
DEDWWDJH��/H�SURSULpWDLUH�GX�VRO�SHXW�GHPDQGHU�TX
LO�OXL�VRLW�SHUPLV�GH�GLVSRVHU�GH�FHV�VXEVWDQFHV��VL�HOOHV�QH�VRQW�SDV� XWLOLVpHV� SDU� O
H[SORLWDQW�� FRQWUH� SDLHPHQW� G
XQH� MXVWH� LQGHPQLWp� V
LO� \� D� OLHX�� VDXI� VL� HOOHV�SURYLHQQHQW�GX�WUDLWHPHQW�GH�VXEVWDQFHV�PLQpUDOHV�H[WUDLWHV���� &+$3,75(�����5(/$7,216�(175(�(;3/2,7$176��$UWLFOH�������/HV� YRLHV� GH� FRPPXQLFDWLRQ�� OLJQHV� pOHFWULTXHV� HW� DXWUHV� LQVWDOODWLRQV� RX� WUDYDX[� G
LQIUDVWUXFWXUH�DSSDUWHQDQW�j�XQ�H[SORLWDQW�HW�VXVFHSWLEOHV�GH�IDLUH� O·REMHW�G
XQ�XVDJH�FRPPXQ�SHXYHQW�rWUH�XWLOLVpV�SDU�OHV�pWDEOLVVHPHQWV�YRLVLQV�HW�rWUH�RXYHUWV�j�O
XVDJH�GX�SXEOLF��j�FRQGLWLRQ�TX
LO�Q
HQ�UpVXOWH�DXFXQ�LQFRQYpQLHQW�SRXU�O
H[SORLWDQW�HW�PR\HQQDQW�OH�SDLHPHQW�G
XQH�MXVWH�LQGHPQLWp�HW�OD�SULVH�HQ�FKDUJH�GHV�FR�WV�G
XWLOLVDWLRQ�HW�G·HQWUHWLHQ���7RXWH� FRQYHQWLRQ� SDVVpH� HQWUH� OHV� H[SORLWDQWV� YRLVLQV� GRLW� GpILQLU� OHV� FRQGLWLRQV� HW� PRGDOLWpV�G
RXYHUWXUH� GH� FHV� LQVWDOODWLRQV� j� XQ� XVDJH� FRPPXQ�� HW� WRXWH� FRQYHQWLRQ� SDVVpH� HQWUH� O
H[SORLWDQW�FRQFHUQp�� OH�0LQLVWqUH� FKDUJp�GHV�PLQHV� HW� WRXW� DXWUH�0LQLVWqUH� FRQFHUQp�� GpILQLW� OHV� FRQGLWLRQV� HW�PRGDOLWpV�G
RXYHUWXUH�GH�FHV�LQVWDOODWLRQV�j�O
XVDJH�GX�SXEOLF���/RUVTXH� OD�SUpVHUYDWLRQ�GH� O
HQYLURQQHPHQW� O
H[LJH�� OHV� H[SORLWDQWV�RQW� O
REOLJDWLRQ�GH�QpJRFLHU�XQH�WHOOH�FRQYHQWLRQ��(Q�FDV�GH�GpVDFFRUG��OH�0LQLVWqUH�FKDUJp�GHV�PLQHV�GRLW�LQWHUYHQLU�SRXU�pWDEOLU�OHV�FRQGLWLRQV�G
XWLOLVDWLRQ�HQ�FRPPXQ�GHV�LQIUDVWUXFWXUHV����$UWLFOH�������6·LO�HVW�UHFRQQX�QpFHVVDLUH�G
H[pFXWHU�GHV�WUDYDX[�D\DQW�SRXU�EXW��VRLW�GH�PHWWUH�HQ�FRPPXQLFDWLRQ�GHV� PLQHV� YRLVLQHV� SRXU� O
DpUDJH� RX� O
pFRXOHPHQW� GHV� HDX[�� VRLW� G
RXYULU� GHV� YRLHV� G
DpUDJH��G
DVVqFKHPHQW� RX� GH� VHFRXUV� GHVWLQpHV� j� GHV� PLQHV� YRLVLQHV�� OHV� WLWXODLUHV� GH� WLWUHV� PLQLHUV� RX�G
DXWRULVDWLRQV� G
H[SORLWDWLRQ� QH� SHXYHQW� V
RSSRVHU� j� O
H[pFXWLRQ� GHV� WUDYDX[� HW� VRQW� WHQXV� G
\�SDUWLFLSHU� DX[� FRQGLWLRQV� MXJpHV� DFFHSWDEOHV�SDU� O
$GPLQLVWUDWLRQ� GHV�PLQHV��&HV� WUDYDX[� VRQW� IDLWV�DX[�IUDLV�GH�FHOXL�RX�GH�FHX[�TXL�HQ�WLUHQW�OHV�DYDQWDJHV����$UWLFOH�������/RUVTXH� OHV� WUDYDX[� G
H[SORLWDWLRQ� G
XQH� PLQH� RFFDVLRQQHQW� GHV� GRPPDJHV� j� O
H[SORLWDWLRQ� G
XQH�DXWUH�PLQH�YRLVLQH��O
DXWHXU�GRLW�UpSDUDWLRQ���/RUVTXH�FHV�PrPHV�WUDYDX[�WHQGHQW�j�pYDFXHU� OHV�HDX[�GHV�DXWUHV�PLQHV��HQ� WRXW�RX�HQ�SDUWLH��SDU�PDFKLQHV�RX�SDU�JDOHULHV��FHOD�GRQQH�pYHQWXHOOHPHQW� OLHX�j� LQGHPQLVDWLRQ�G
XQH�PLQH�HQ�IDYHXU�GH�O
DXWUH����$UWLFOH�������8Q�PDVVLI�GH�SURWHFWLRQ�GH�ODUJHXU�VXIILVDQWH��GRLW�rWUH�pWDEOL�SRXU�pYLWHU�TXH�OHV�WUDYDX[�G
XQH�PLQH�SXLVVHQW� rWUH� HQ� FRPPXQLFDWLRQ� DYHF� FHX[� G
XQH�PLQH� YRLVLQH� GpMj� LQVWLWXpH� RX� TXL� SRXUUDLW� rWUH�LQVWLWXpH���/HV�WUDYDX[�GX�PDVVLI�GH�SURWHFWLRQ�YLVpV�DX�SUpVHQW�DUWLFOH�VRQW�SUHVFULWV�V
LO�\�D� OLHX��SDU�DUUrWp�GX�0LQLVWUH�FKDUJp�GHV�PLQHV��� �



&+$3,75(�����6$17(�38%/,48(�(7�6(&85,7(�$8�75$9$,/�$UWLFOH�������7RXWH�SHUVRQQH�SK\VLTXH�RX�PRUDOH�H[pFXWDQW�GHV� WUDYDX[�GH�UHFKHUFKH�RX�G
H[SORLWDWLRQ�HQ�YHUWX�GX�FRGH�PLQLHU��HVW�WHQXH�GH�OHV�H[pFXWHU�VHORQ�OHV�UqJOHV�GH�O
DUW��GH�IDoRQ�j�JDUDQWLU�OD�VDQWp�SXEOLTXH�HW�OD�VpFXULWp�GHV�SHUVRQQHV�HW�GHV�ELHQV���/HV� UqJOHV� GH� VDQWp� SXEOLTXH� HW� GH� VpFXULWp� DX� WUDYDLO� DSSOLFDEOHV� DX[� WUDYDX[� GH� SURVSHFWLRQ�� GH�UHFKHUFKH�HW�G
H[SORLWDWLRQ�DLQVL�TX
DX�WUDQVSRUW��DX�VWRFNDJH�HW�j� O
XWLOLVDWLRQ�GH�PDWLqUHV�H[SORVLYHV�VRQW�IL[pHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����$UWLFOH�������$YDQW�G
HQWUHSUHQGUH�GHV� WUDYDX[�GH�UHFKHUFKH�RX�G
H[SORLWDWLRQ�� OH� WLWXODLUH�G
XQ� WLWUH�PLQLHU�RX� OH�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�GRLW��DX�SUpDODEOH��pODERUHU�XQ�UqJOHPHQW�UHODWLI�j�OD�VDQWp�SXEOLTXH�HW�j�OD�VpFXULWp�DX�WUDYDLO�SRXU�OHV�WUDYDX[�HQYLVDJpV��&H�UqJOHPHQW�HVW�SDU�OD�VXLWH�VRXPLV�j�O
DSSUREDWLRQ�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV��8QH�IRLV�OH�UqJOHPHQW�DSSURXYp��OH�WLWXODLUH�RX�OH�EpQpILFLDLUH�HVW�WHQX�GH�V
\�FRQIRUPHU�HW�GH�OH�IDLUH�UHVSHFWHU����$UWLFOH�������7RXW�DFFLGHQW�VXUYHQX�VXU�XQ�FKDQWLHU��GDQV�XQH�PLQH��GDQV�XQH�FDUULqUH�RX�GDQV�OHXUV�GpSHQGDQFHV�HW�WRXW�GDQJHU�LGHQWLILp��GRLYHQW�LPPpGLDWHPHQW�rWUH�SRUWpV�j�OD�FRQQDLVVDQFH�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�SDU�OH�WLWXODLUH�GX�WLWUH�PLQLHU�RX�OH�EpQpILFLDLUH�GH�O·DXWRULVDWLRQ���(Q� FDV� GH� SpULO� LPPLQHQW� RX� G
DFFLGHQW� GDQV� XQ� FKDQWLHU� RX� XQH� H[SORLWDWLRQ�PLQLqUH�� OHV� DJHQWV�DVVHUPHQWpV�RX�PDQGDWpV�GH� O
$GPLQLVWUDWLRQ�GHV�PLQHV�RX�WRXW�DXWUH�DJHQW�G�PHQW�PDQGDWp�DLQVL�TXH�OHV�RIILFLHUV�GH�SROLFH�MXGLFLDLUH��SHXYHQW�SUHQGUH�WRXWHV�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�IDLUH�FHVVHU�OH�GDQJHU�HW�HQ�SUpYHQLU�OD�VXLWH��6
LO�\�D�XUJHQFH�RX�HQ�FDV�GH�UHIXV�GX�WLWXODLUH�GX�WLWUH�PLQLHU�RX�GX�EpQpILFLDLUH�GH�O·DXWRULVDWLRQ�GH�VH�FRQIRUPHU�j�FHV�PHVXUHV��HOOHV�VRQW�H[pFXWpHV�G
RIILFH�DX[�IUDLV�GH�FHV�GHUQLHUV���� &+$3,75(�����35(6(59$7,21�'(�/
(19,5211(0(17�$UWLFOH�������/HV�DFWLYLWpV�UpJLHV�SDU�OH�FRGH�PLQLHU�GRLYHQW�rWUH�FRQGXLWHV�GH�PDQLqUH�j�DVVXUHU�OD�SUpVHUYDWLRQ�HW�OD�JHVWLRQ� GH� O
HQYLURQQHPHQW� HW� OD� UpKDELOLWDWLRQ� GHV� VLWHV� H[SORLWpV� VHORQ� OHV� QRUPHV�� FRQGLWLRQV� HW�PRGDOLWpV�pWDEOLHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����$UWLFOH�������7RXW� GHPDQGHXU� G
XQ� WLWUH� PLQLHU� j� O·H[FHSWLRQ� GX� SHUPLV� GH� UHFKHUFKH� RX� G
XQH� DXWRULVDWLRQ�G
H[SORLWDWLRQ� GH� FDUULqUHV�� GpVLUHX[� G
HQWUHSUHQGUH� VXU� OH� WHUUDLQ� XQ� WUDYDLO� VXVFHSWLEOH� GH� SRUWHU�DWWHLQWH�j�O
HQYLURQQHPHQW�GRLW��FRQIRUPpPHQW�DX�FRGH�GH�O·HQYLURQQHPHQW��VHORQ�OH�FDV��IRXUQLU�XQH�QRWLFH� RX�PHQHU� XQH� pWXGH� G·LPSDFW� VXU� O·HQYLURQQHPHQW� DVVRUWLH� G·XQH� HQTXrWH� SXEOLTXH� HW� G·XQ�SODQ�G·DWWpQXDWLRQ�RX�GH�UHQIRUFHPHQW�GHV�LPSDFWV�QpJDWLIV�RX�SRVLWLIV���7RXWH� PRGLILFDWLRQ� GHV� DFWLRQV� SUpYXHV� GRLW� IDLUH� O·REMHW� G·XQH� DXWRULVDWLRQ� SUpDODEOH� GH�O·$GPLQLVWUDWLRQ�GHV�PLQHV����$UWLFOH�������7RXW� WLWXODLUH� G
XQ� WLWUH� PLQLHU� DXWUH� TXH� OH� SHUPLV� GH� UHFKHUFKH� RX� WRXW� EpQpILFLDLUH� G
XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�j�O·H[FHSWLRQ�GH�O·DXWRULVDWLRQ�G·H[SORLWDWLRQ�GH�FDUULqUHV�HVW�WHQX�G
RXYULU�HW�G
DOLPHQWHU�XQ�FRPSWH�ILGXFLDLUH�j� OD�%DQTXH�&HQWUDOH�GHV�(WDWV�GH� O
$IULTXH�GH�O
2XHVW�RX�GDQV�XQH�EDQTXH�FRPPHUFLDOH�GX�%XUNLQD�)DVR��GDQV� OH�EXW�GH� VHUYLU� j� OD�FRQVWLWXWLRQ�G
XQ� IRQGV�SRXU�FRXYULU� OHV� FR�WV� GH� OD� PLVH� HQ� RHXYUH� GX� SURJUDPPH� GH� SUpVHUYDWLRQ� HW� GH� UpKDELOLWDWLRQ� GH�

6XSSULPp������
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O
HQYLURQQHPHQW��/HV�VRPPHV�DLQVL�XWLOLVpHV�VRQW�HQ�IUDQFKLVH�GH�O
LPS{W�VXU�OHV�EpQpILFHV�LQGXVWULHOV�HW� FRPPHUFLDX[�� /HV� PRGDOLWpV� G
RSpUDWLRQ� HW� G
DOLPHQWDWLRQ� GH� FH� IRQGV� VRQW� pWDEOLHV� SDU� OD�UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������2XWUH� OHV� GLVSRVLWLRQV� GX� FRGH� PLQLHU�� OHV� WLWXODLUHV� GHV� WLWUHV� PLQLHUV� HW� OHV� EpQpILFLDLUHV�G
DXWRULVDWLRQV� VRQW� pJDOHPHQW� VRXPLV� DX[� GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� GH� FDUDFWqUH�JpQpUDO�HQ�YLJXHXU��QRWDPPHQW�FHOOHV�UHODWLYHV�j�OD�SUpVHUYDWLRQ�HW�OD�JHVWLRQ�GH�O
HQYLURQQHPHQW��DX[�pWDEOLVVHPHQWV� FODVVpV� GDQJHUHX[�� LQVDOXEUHV� RX� LQFRPPRGHV� HW� j� OD� SURWHFWLRQ� GHV� SDWULPRLQHV�IRUHVWLHU�HW�FXOWXUHO��� 7,75(�,9���),6&$/,7(�&+$3,75(�����7$;(6�(7�5('(9$1&(6�0,1,(5(6��$UWLFOH�������/H�WLWXODLUH�G
XQ�WLWUH�PLQLHU�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�HVW�DVVXMHWWL�DX�SDLHPHQW�GH�GURLWV�IL[HV�HW�GH�GURLWV�SURSRUWLRQQHOV�FRPSUHQDQW�XQH�WD[H�VXSHUILFLDLUH�HW�XQH�UHGHYDQFH�SURSRUWLRQQHOOH���$UWLFOH�������/·RFWURL��OH�UHQRXYHOOHPHQW�HW�OH�WUDQVIHUW�GH�WLWUHV�PLQLHUV�RX�DXWRULVDWLRQV�VRQW�VRXPLV�DX�SDLHPHQW�GH�GURLWV� IL[HV�GRQW� OHV�PRQWDQWV�HW�PRGDOLWpV�GH� UqJOHPHQW� VRQW�GpWHUPLQpV�SDU� OD� UpJOHPHQWDWLRQ�PLQLqUH����$UWLFOH�������7RXW�WLWXODLUH�G
XQ�WLWUH�PLQLHU�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�HVW�VRXPLV�DX�SDLHPHQW�DQQXHO�G
XQH�WD[H�VXSHUILFLDLUH�pWDEOLH�HQ�IRQFWLRQ�GH�OD�VXSHUILFLH�GpFULWH�DX�WLWUH�RX�j�O
DXWRULVDWLRQ�HW�GH�OD�GXUpH�GH� YDOLGLWp� GX� SHUPLV� RX� GH� O
DXWRULVDWLRQ�� HW� GRQW� OH�PRQWDQW� HW� OHV�PRGDOLWpV� GH� UqJOHPHQW� VRQW�SUpFLVpV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH��������GX�PRQWDQW�GH�OD�WD[H�VXSHUILFLDLUH�GRLW�rWUH�YHUVp�j�OD�FROOHFWLYLWp�R��VH�WURXYH�OD�VXSHUILFLH���$UWLFOH�������7RXW�WLWXODLUH�G
XQ�SHUPLV�G
H[SORLWDWLRQ�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�HVW�VRXPLV�DX� SDLHPHQW� G
XQH� UHGHYDQFH� SURSRUWLRQQHOOH� GRQW� OH� WDX[�� O
DVVLHWWH� HW� OHV�PRGDOLWpV� GH� UqJOHPHQW�VRQW�GpWHUPLQpV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH���� &+$3,75(�����$9$17$*(6�),6&$8;�(1�3+$6(�'(�5(&+(5&+(��$UWLFOH�������/HV�WLWXODLUHV�G
XQ�SHUPLV�GH�UHFKHUFKH�GH�VXEVWDQFHV�PLQpUDOHV�EpQpILFLHQW��HQ�SKDVH�GH�UHFKHUFKH�HW�GDQV�OH�FDGUH�GH�OHXUV�RSpUDWLRQV��GH�O
H[RQpUDWLRQ�GH���� OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��79$��SRXU����
 OHV�LPSRUWDWLRQV�HW�O·DFTXLVLWLRQ�HQ�UpJLPH�LQWpULHXU�GHV�ELHQV�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHV�DFWLYLWpV�JpRORJLTXHV�HW�RX�PLQLqUHV��j� O·H[FOXVLRQ�GHV�ELHQV�H[FOXV�GX�GURLW�j�GpGXFWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GHV�LPS{WV����
 OHV�VHUYLFHV�IRXUQLV�SDU�OHV�HQWUHSULVHV�GH�JpR�VHUYLFHV�HW�DVVLPLOpHV����� O
LPS{W�VXU�OHV�EpQpILFHV�LQGXVWULHOV�HW�FRPPHUFLDX[��%,&������ OD�FRQWULEXWLRQ�GHV�SDWHQWHV����� O
LPS{W�PLQLPXP�IRUIDLWDLUH�VXU�OHV�SURIHVVLRQV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV��,0)3,&������ OD�WD[H�SDWURQDOH�HW�G
DSSUHQWLVVDJH��73$������ GURLWV�G
HQUHJLVWUHPHQW�VXU�OHV�DFWHV�SRUWDQW�DXJPHQWDWLRQ�GX�FDSLWDO���

6XSSULPp������



/
H[RQpUDWLRQ�GH� O
LPS{W� VXU� OHV�EpQpILFHV� HW�GH� OD� FRQWULEXWLRQ�GHV�SDWHQWHV�QH� IDLW�SDV�REVWDFOH� j�O·DFFRPSOLVVHPHQW� GHV� REOLJDWLRQV� GpFODUDWLYHV� SUpYXHV� SDU� OH� FRGH� GHV� LPS{WV� QRWDPPHQW� HQ� VHV�DUWLFOHV��������HW�������6RXV�UpVHUYH�GHV�GLVSRVLWLRQV�GHV�FRQYHQWLRQV�ILVFDOHV�G�PHQW�UDWLILpHV��OHV�WLWXODLUHV�G·XQ�SHUPLV�GH�UHFKHUFKH�VRQW�WHQXV�GH�SURFpGHU�j�OD�UHWHQXH�j�OD�VRXUFH�VXU�OHV�VRPPHV�YHUVpHV�HQ�UpPXQpUDWLRQ�GH�SUHVWDWLRQ�GH�WRXWH�QDWXUH�j�GHV�SHUVRQQHV�Q·D\DQW�SDV�G·LQVWDOODWLRQV�SURIHVVLRQQHOOHV�DX�%XUNLQD�HW�DX�UHYHUVHPHQW�GH�OD�GLWH�UHWHQXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GHV�LPS{WV����$UWLFOH�������/HV�PDWpULHOV��PDWLqUHV�SUHPLqUHV��PDWpULDX[�GHVWLQpV�DX[�DFWLYLWpV�GH�UHFKHUFKH�HW�GRQW�O
LPSRUWDWLRQ�HVW� QpFHVVDLUH� j� OD� UpDOLVDWLRQ� GX� SURJUDPPH� GH� UHFKHUFKH� DFTXLWWHQW� OH� GURLW� GH� GRXDQH� GH� OD�FDWpJRULH�,�GX�WDULI�GHV�GRXDQHV�DX�WDX[�GH������&HWWH� ILVFDOLWp� j� O
LPSRUWDWLRQ� V
pWHQG� pJDOHPHQW� DX[� SDUWLHV� HW� SLqFHV� GpWDFKpHV� GHVWLQpHV� DX[�PDFKLQHV�HW�pTXLSHPHQWV��'DQV�WRXV�OHV�FDV��OD�YDOHXU�GHV�SDUWLHV�HW�SLqFHV�GpWDFKpHV�QH�SHXW�H[FpGHU�����GH�OD�YDOHXU�FR�W�DVVXUDQFH�IUHW��&$)��JOREDOH�GHV�PDFKLQHV�HW�pTXLSHPHQWV�LPSRUWpV���(OOH� V
pWHQG� pJDOHPHQW� DX[� FDUEXUDQWV� HW� OXEULILDQWV� DOLPHQWDQW� OHV� LQVWDOODWLRQV� IL[HV�� PDWpULHOV� GH�IRUDJHV��PDFKLQHV�HW�DXWUHV�pTXLSHPHQWV�GHVWLQpV�DX[�DFWLYLWpV�GH�UHFKHUFKH���/HV�PDWpULHOV�XWLOLVpV�SRXU� OD�UHFKHUFKH�� O
pTXLSHPHQW�SURIHVVLRQQHO� LPSRUWp�� OHV�PDFKLQHV�DLQVL�TXH�OHV� YpKLFXOHV� j� XVDJH� VSpFLDO� RX� GH� FKDQWLHU� j� O·H[FOXVLRQ�GHV� YpKLFXOHV�GH� WRXULVPH�EpQpILFLHQW�GX�UpJLPH�GH�O
DGPLVVLRQ�WHPSRUDLUH���8QH� OLVWH� GHV�REMHWV� SRXYDQW� EpQpILFLHU� GH� OD� ILVFDOLWp� FL�GHVVXV� LQGLTXpH� VHUD� pWDEOLH� SDU� XQ� DUUrWp�FRQMRLQW� GHV� 0LQLVWUHV� FKDUJpV� UHVSHFWLYHPHQW� GHV� 0LQHV� HW� GHV� )LQDQFHV�� /RUV� GH� O
pPLVVLRQ� GX�SHUPLV�GH�UHFKHUFKH��FHWWH� OLVWH�\�HVW� MRLQWH�SRXU�HQ�IDLUH�SDUWLH� LQWpJUDQWH��6L�FHUWDLQV�REMHWV�GHYDQW�rWUH�LPSRUWpV�SDU�OD�VXLWH�QH�VH�WURXYHQW�SDV�VXU�FHWWH�OLVWH��XQH�OLVWH�DGGLWLYH�SRXUUD�rWUH�pWDEOLH�SDU�OHV�0LQLVWUHV�FKDUJpV�GHV�PLQHV�HW�GHV�ILQDQFHV���/HV�VRFLpWpV�GH�JpR�VHUYLFHV�� LQFOXDQW� OHV�VRFLpWpV�GH�IRUDJH�� OHV� ODERUDWRLUHV�G
DQDO\VH�G
pFKDQWLOORQV�GH�PLQHUDL�RIIUDQW�GHV�VHUYLFHV� OLpV�DX[�DFWLYLWpV�GH�UHFKHUFKH�HW�G
H[SORLWDWLRQ��EpQpILFLHQW�GH�FHWWH�ILVFDOLWp�SRXU�DXWDQW�TX
HOOHV�DJLVVHQW�HQ�WDQW�TXH�VRXV�WUDLWDQWHV���7RXWHIRLV� OHV� PDWpULHOV�� PDWpULDX[� HW� pTXLSHPHQWV� GRQW� RQ� SHXW� WURXYHU� O·pTXLYDOHQW� IDEULTXp� DX�%XUNLQD�)DVR�HW�TXL�VRQW�GLVSRQLEOHV�j�GHV�FRQGLWLRQV�G·DFTXLVLWLRQ�DX�PRLQV�pJDOHV�j�FHOOHV�GHV�ELHQV�j LPSRUWHU�DLQVL�TXH�OHV�YpKLFXOHV�XWLOLVpV�XQLTXHPHQW�j�GHV�ILQV�SHUVRQQHOOHV�RX�IDPLOLDOHV�QH�SHXYHQW�EpQpILFLHU�GH�OD�ILVFDOLWp�FL�GHVVXV�LQGLTXpH���� &+$3,75(�����$9$17$*(6�),6&$8;�3(1'$17�/$�3(5,2'(�'(6�75$9$8;�35(3$5$72,5(6�$UWLFOH�������3HQGDQW� OD� SpULRGH� GHV� WUDYDX[� SUpSDUDWRLUHV�� OHV� WLWXODLUHV� G·XQ� SHUPLV� G·H[SORLWDWLRQ� RX� OHV�EpQpILFLDLUHV�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�VRQW�H[RQpUpV�GH�OD�79$�SRXU����� OHV� pTXLSHPHQWV� LPSRUWpV� HW� FHX[� IDEULTXpV� ORFDOHPHQW� j� O·H[FOXVLRQ� GHV� ELHQV� H[FOXV� GX� GURLW� j�GpGXFWLRQ�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GHV�LPS{WV����� OHV�VHUYLFHV�IRXUQLV�SDU�OHV�HQWUHSULVHV�GH�JpR�VHUYLFHV�HW�DVVLPLOpHV���/D�GXUpH�GH�FHWWH�H[RQpUDWLRQ�QH�GRLW�H[FpGHU�GHX[�DQV�SRXU�OHV�PLQHV�j�FLHO�RXYHUW�HW�VRXWHUUDLQHV���7RXWHIRLV�� XQH� VHXOH�SURURJDWLRQ�G·XQ� DQ� j�FRPSWHU�GH� OD�GDWH�G·H[SLUDWLRQ�GX�GpODL� G·H[RQpUDWLRQ�SHXW� rWUH� DFFRUGpH� ORUVTXH� OH� QLYHDX� GHV� LQYHVWLVVHPHQWV� UpDOLVpV� DWWHLQW� DX� PRLQV� ���� GHV�LQYHVWLVVHPHQWV�SURMHWpV���/D� OLVWH�GHV�PDWpULHOV��PDWpULDX[��PDFKLQHV�HW�pTXLSHPHQWV�DLQVL�TXH�GHV�SDUWLHV�HW�SLqFHV�GpWDFKpHV�SRXYDQW�EpQpILFLHU�GH�O·H[RQpUDWLRQ�SUpYXH�j�O·DOLQpD�SUpFpGHQW��HVW�DQQH[pH�DX�SHUPLV�G·H[SORLWDWLRQ�GRQW�HOOH�IDLW�SDUWLH�LQWpJUDQWH���
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/HV� PDWpULHOV�� PDWpULDX[�� PDFKLQHV� HW� pTXLSHPHQWV� TXL� RQW� VHUYL� GDQV� OD� SKDVH� GH� UHFKHUFKH� RX�G·H[SORUDWLRQ�HW�GHYDQW�rWUH�XWLOLVpV�GDQV�OD�SKDVH�G·H[SORLWDWLRQ��GRLYHQW�rWUH�UHSULV�GDQV�OD�OLVWH�GHV�pTXLSHPHQWV�G·H[SORLWDWLRQ����$UWLFOH�������3HQGDQW�OD�SpULRGH�GHV�WUDYDX[�SUpSDUDWRLUHV�j� O·H[SORLWDWLRQ�PLQLqUH��TXL�HVW�GH�WURLV�DQV�PD[LPXP�OHV� WLWXODLUHV� G·XQ� SHUPLV� G·H[SORLWDWLRQ� RX� EpQpILFLDLUHV� G·XQH� DXWRULVDWLRQ� G·H[SORLWDWLRQ� VRQW�H[RQpUpV�GH�WRXV�GURLWV�GH�GRXDQH�ORUV�GH�O·LPSRUWDWLRQ�GH�PDWpULHOV��PDWLqUHV�SUHPLqUHV��PDWpULDX[��FDUEXUDQW�HW�OXEULILDQWV�GHVWLQpV�j�OD�SURGXFWLRQ�G·pQHUJLH�HW�DX�IRQFWLRQQHPHQW�GHV�YpKLFXOHV�HW�GHV�pTXLSHPHQWV�UHODWLIV�DX[GLWV�WUDYDX[��DLQVL�TXH�OHXUV�SDUWLHV�HW�SLqFHV�GpWDFKpHV�j�O·H[FHSWLRQ����� GH�OD�UHGHYDQFH�VWDWLVWLTXH����� GX�SUpOqYHPHQW�FRPPXQDXWDLUH�GH�VROLGDULWp��3&6������ GX�SUpOqYHPHQW�FRPPXQDXWDLUH��3&������ GH�WRXWHV�DXWUHV�WD[HV�FRPPXQDXWDLUHV�j�YHQLU���&HWWH�H[RQpUDWLRQ�SUHQG�ILQ�j�OD�GDWH�GH�OD�SUHPLqUH�SURGXFWLRQ�FRPPHUFLDOH���&HV�DYDQWDJHV�V·pWHQGHQW�DX[�VRXV�WUDLWDQWV�GH�OD�VRFLpWp�G·H[SORLWDWLRQ��VXU�SUpVHQWDWLRQ�G·XQ�FRQWUDW�FRQFOX�GDQV�OH�FDGUH�GHV�WUDYDX[�SUpSDUDWRLUHV���� &+$3,75(�����$9$17$*(6�),6&$8;�(1�3+$6(�'
(;3/2,7$7,21�$UWLFOH�������(Q�SKDVH�G
H[SORLWDWLRQ�� OHV� WLWXODLUHV�G
XQ�SHUPLV�G
H[SORLWDWLRQ�RX�EpQpILFLDLUHV�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�VRQW�VRXPLV�j����� O·LPS{W�VXU�OHV�EpQpILFHV�LQGXVWULHOV�HW�FRPPHUFLDX[��%,&��DX�WDX[�GH�GURLW�FRPPXQ�UpGXLW�GH�GL[�SRLQWV����� O·LPS{W�VXU�OHV�UHYHQXV�GHV�YDOHXUV�PRELOLqUHV��,590��DX�WDX[�GH�GURLW�FRPPXQ�UpGXLW�GH�PRLWLp����$UWLFOH�������(Q� SKDVH� G
H[SORLWDWLRQ�� WRXWHV� OHV� GpSHQVHV� IDLWHV� SDU� OHV� WLWXODLUHV� G
XQ� SHUPLV� G
H[SORLWDWLRQ� RX�EpQpILFLDLUHV�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�GDQV� OH�EXW�GH� JpQpUHU�XQ� UHYHQX�VRQW�DGPLVHV�SRXU�ILQV�GX�FDOFXO�GH�O
LPS{W�VXU�OHV�EpQpILFHV�LQGXVWULHOV�HW�FRPPHUFLDX[��QRWDPPHQW����� OH�FR�W�GHV�SUHVWDWLRQV�GH�VHUYLFH�HW�GHV�DSSURYLVLRQQHPHQWV�IRXUQLV�DX[�HQWUHSULVHV�SDU�GHV�WLHUV�RX�GHV�VRFLpWpV�DIILOLpHV�j�FRQGLWLRQ�TXH��GDQV�FH�FDV��OHV�FR�WV�Q
H[FqGHQW�SDV�FHX[�QRUPDOHPHQW�IRXUQLV�SDU�GHV�WLHUV�SRXU�GHV�SUHVWDWLRQV�VLPLODLUHV����� OHV�DPRUWLVVHPHQWV�UpHOOHPHQW�HIIHFWXpV�SDU�O
HQWUHSULVH�GDQV�OHV�OLPLWHV�GX�EpQpILFH�LPSRVDEOH��/HV�VRFLpWpV�PLQLqUHV�SHXYHQW�EpQpILFLHU�G
DPRUWLVVHPHQWV�DFFpOpUpV����� OHV�IUDLV�JpQpUDX[�DIIpUHQWV�DX[�RSpUDWLRQV��\�FRPSULV��QRWDPPHQW��OHV�IUDLV�G
pWDEOLVVHPHQW��OHV�IUDLV�GH�ORFDWLRQ�GH�ELHQV�PHXEOHV�HW�LPPHXEOHV�HW�OHV�FRWLVDWLRQV�G
DVVXUDQFH����� OHV� LQWpUrWV� HW� DJLRV� GHV� GHWWHV� FRQWUDFWpHV� SDU� O
HQWUHSULVH�� \� FRPSULV� OHV� GHWWHV� FRQWUDFWpHV�GLUHFWHPHQW�RX� LQGLUHFWHPHQW�DXSUqV�G
DFWLRQQDLUHV�RX�DVVRFLpV��GDQV� OD�PHVXUH�R�� OH�PRQWDQW�GHV�LQWpUrWV�Q
H[FqGH�SDV�OHV�WDX[�DXWRULVpV�SDU�OD�UpJOHPHQWDWLRQ�ILVFDOH�HQ�YLJXHXU����� OHV�SHUWHV�GH�FKDQJH�HQUHJLVWUpHV�j�OD�VXLWH�GH�IOXFWXDWLRQV�GX�FRXUV�GHV�FKDQJHV����� OD�GpGXFWLRQ�IDLWH�GHV�DPRUWLVVHPHQWV�GpMj�SUDWLTXpV��OD�YDOHXU�GHV�PDWpULHOV�RX�GHV�ELHQV�GpWUXLWV�RX�HQGRPPDJpV�HW� LQXWLOLVDEOHV�DLQVL�TXH�OHV�FUpDQFHV� LUUpFRXYUDEOHV�HW� OHV�LQGHPQLWpV�YHUVpHV�DX[�WLHUV�SRXU�GRPPDJHV����� OHV�SHUWHV�VXELHV�DX�FRXUV�GHV�FLQT�DQQpHV�SUpFpGHQWHV�QH�SURYHQDQW�SDV�G
DPRUWLVVHPHQW����� O
DPRUWLVVHPHQW�SURYHQDQW� GH� WRXWHV� OHV�GpSHQVHV�GH� UHFKHUFKHV� DX�%XUNLQD�)DVR� j� O
LQWpULHXU� GX�SpULPqWUH�GX�SHUPLV�GH�UHFKHUFKH����� OHV�SURYLVLRQV�UpJXOLqUHPHQW�FRQVWLWXpHV�SRXU�OD�UHFRQVWLWXWLRQ�GH�JLVHPHQW����
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� OHV�FRQWULEXWLRQV�GHVWLQpHV�j�DOLPHQWHU�OH�IRQGV�GH�UHVWDXUDWLRQ�GHV�VLWHV�PLQLHUV����$UWLFOH�������7RXW� WLWXODLUH� G
XQ� SHUPLV� G
H[SORLWDWLRQ� RX� G·XQH� DXWRULVDWLRQ� G·H[SORLWDWLRQ� EpQpILFLH� G
XQH�H[RQpUDWLRQ�SHQGDQW�VHSW�DQV�GH����� O
LPS{W�PLQLPXP�IRUIDLWDLUH�VXU�OHV�SURIHVVLRQV�LQGXVWULHOOHV�HW�FRPPHUFLDOHV��,0)3,&������ OD�FRQWULEXWLRQ�GHV�SDWHQWHV����� OD�WD[H�SDWURQDOH�HW�G
DSSUHQWLVVDJH��73$��HW��� OD�WD[H�GHV�ELHQV�GH�PDLQ�PRUWH��7%0����7RXWHIRLV��SRXU�OHV�H[SORLWDWLRQV�GRQW�OD�GXUpH�HVW�LQIpULHXUH�j�TXDWRU]H�DQV��OD�SpULRGH�G·H[RQpUDWLRQ�QH�SHXW�H[FpGHU�OD�PRLWLp�GH�OD�GXUpH�SUpYLVLRQQHOOH�GH�O·H[SORLWDWLRQ���/H�WLWXODLUH�G·XQ�SHUPLV�G·H[SORLWDWLRQ�RX�OH�EpQpILFLDLUH�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�EpQpILFLH�GH�O·H[RQpUDWLRQ�GHV�GURLWV�G·HQUHJLVWUHPHQW�VXU�OHV�DFWHV�SRUWDQW�DXJPHQWDWLRQ�GH�FDSLWDO���/HV� H[RQpUDWLRQV�SUpYXHV�SDU� OH�SUpVHQW� DUWLFOH� FRXUHQW� j�SDUWLU� GH� OD�GDWH�GH�SUHPLqUH� SURGXFWLRQ�FRPPHUFLDOH���6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GHV� FRQYHQWLRQV� ILVFDOHV� G�PHQW� UDWLILpHV�� OH� WLWXODLUH� G·XQ� SHUPLV�G·H[SORLWDWLRQ�RX�OH�EpQpILFLDLUH�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�HVW�WHQX�GH�SURFpGHU�j�OD�UHWHQXH�j�OD� VRXUFH� VXU� OHV� VRPPHV� YHUVpHV� HQ� UpPXQpUDWLRQ� GH� SUHVWDWLRQ� GH� WRXWH� QDWXUH� j� GHV� SHUVRQQHV�Q·D\DQW� SDV� G·LQVWDOODWLRQV� SURIHVVLRQQHOOHV� DX� %XUNLQD� HW� DX� UHYHUVHPHQW� GH� ODGLWH� UHWHQXH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�GHV�LPS{WV����$UWLFOH�������(Q�SKDVH�G·H[SORLWDWLRQ��j�SDUWLU�GH� OD�GDWH�GH�SUHPLqUH�SURGXFWLRQ�FRPPHUFLDOH��WRXW�WLWXODLUH�G·XQ�SHUPLV�G·H[SORLWDWLRQ�RX�WRXW�EpQpILFLDLUH�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�HVW�WHQX�GH�SD\HU�DX�WLWUH�GHV� GURLWV� HW� WD[HV�� OH� WDX[� FXPXOp� GH� �����SUpYX� SRXU� OHV� ELHQV� HQWUDQW� GDQV� OD� FDWpJRULH� ,� GH� OD�QRPHQFODWXUH� WDULIDLUH� GH� O·8QLRQ� (FRQRPLTXH� HW� 0RQpWDLUH� 2XHVW� $IULFDLQH� �8(02$��� ORUV� GH�O·LPSRUWDWLRQ� GH� PDWpULHOV�� PDWLqUHV� SUHPLqUHV�� PDWpULDX[�� FDUEXUDQW� HW� OXEULILDQWV� GHVWLQpV� j� OD�SURGXFWLRQ�G·pQHUJLH�HW�DX�IRQFWLRQQHPHQW�GHV�YpKLFXOHV�HW�GHV�pTXLSHPHQWV��DLQVL�TXH�OHXUV�SDUWLHV�HW�SLqFHV�GpWDFKpHV�GXUDQW�WRXW�OH�UHVWDQW�GH�OD�GXUpH�GH�YLH�GH�O·H[SORLWDWLRQ���1RQREVWDQW�FH�UpJLPH�GRXDQLHU�VSpFLDO��OH�WLWXODLUH�G·XQ�SHUPLV�G·H[SORLWDWLRQ�RX�OH�EpQpILFLDLUH�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ�SHXW�GHPDQGHU�OH�EpQpILFH�GH�O·$GPLVVLRQ�7HPSRUDLUH���&HV�DYDQWDJHV�V·pWHQGHQW�DX[�VRXV�WUDLWDQWV�GH�OD�VRFLpWp�G·H[SORLWDWLRQ��VXU�SUpVHQWDWLRQ�G·XQ�FRQWUDW�FRQFOX�GDQV�OH�FDGUH�GH�O·H[SORLWDWLRQ�GH�OD�PLQH���/HV� FRQGLWLRQV� G·REWHQWLRQ� HW� G·DSXUHPHQW� GH� O·DGPLVVLRQ� WHPSRUDLUH� VRQW� GpWHUPLQpHV� SDU� OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����$UWLFOH�������/H�WLWXODLUH�G
XQ�SHUPLV�G
H[SORLWDWLRQ�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�G
H[SORLWDWLRQ�HVW�DXWRULVp�j�FRQVWLWXHU��HQ�IUDQFKLVH�GH�O
LPS{W�VXU�OHV�EpQpILFHV�LQGXVWULHOV�HW�FRPPHUFLDX[��XQH�SURYLVLRQ�SRXU�OD�UHFRQVWLWXWLRQ� GX� JLVHPHQW�� /HV� PRGDOLWpV� GH� FRQVWLWXWLRQ� HW� G
XWLOLVDWLRQ� GH� FHWWH� SURYLVLRQ� VRQW�GpWHUPLQpHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���� &+$3,75(�����67$%,/,6$7,21�'8�5(*,0(�),6&$/�(7�'28$1,(5��$UWLFOH�������/D� VWDELOLVDWLRQ� GX� UpJLPH� ILVFDO� HW� GRXDQLHU� HVW� JDUDQWLH� DX[� WLWXODLUHV� GH� SHUPLV� G
H[SORLWDWLRQ� HW�EpQpILFLDLUHV� G
DXWRULVDWLRQ� G
H[SORLWDWLRQ� SHQGDQW� OD� SpULRGH� GH� YDOLGLWp� GX� SHUPLV� RX� GH�O
DXWRULVDWLRQ� DILQ� TX
LOV� QH� SXLVVHQW� rWUH� SpQDOLVpV� SDU� WRXW� FKDQJHPHQW� D\DQW� FRPPH� HIIHW� XQH�
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DXJPHQWDWLRQ� GH� OD� FKDUJH� ILVFDOH�� 3HQGDQW� FHWWH� SpULRGH�� OHV� WDX[�� DVVLHWWHV� GHV� LPS{WV� HW� WD[HV�VXVYLVpV�GHPHXUHQW� WHOV�TX
LOV� H[LVWDLHQW�j� OD�GDWH�GX�SHUPLV�RX�GH� O
DXWRULVDWLRQ�HW�DXFXQH�QRXYHOOH�WD[H�RX�LPSRVLWLRQ�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�Q
HVW�DSSOLFDEOH�DX�WLWXODLUH�RX�EpQpILFLDLUH�SHQGDQW�FHWWH�SpULRGH�j�O
H[FHSWLRQ�GHV�GURLWV��WD[HV�HW�UHGHYDQFHV�PLQLqUHV���� &+$3,75(�����'(&/$5$7,21�3285�23(5$7,216�',9(56(6��$UWLFOH�������7RXWH� SHUVRQQH� SK\VLTXH� RX� PRUDOH� VH� OLYUDQW� GH� PDQLqUH� KDELWXHOOH� HW� UpSpWpH� j� GHV� RSpUDWLRQV�G
DFKDW��GH�YHQWH��GH�WUDQVSRUW��GH�VWRFNDJH��G
H[SRUWDWLRQ�RX�G
LPSRUWDWLRQ�GH�VXEVWDQFHV�PLQpUDOHV�UpJLHV�SDU�OH�FRGH�PLQLHU�GRLW�HQ�IDLUH�OD�GpFODUDWLRQ�DX�0LQLVWUH�FKDUJp�GHV�PLQHV��&HWWH�REOLJDWLRQ�GH�GpFODUDWLRQ�V·pWHQG�pJDOHPHQW�DX[�RSpUDWLRQV�GH�FRQGLWLRQQHPHQW��GH�WUDLWHPHQW��GH�WUDQVIRUPDWLRQ��\ FRPSULV�GH� O·pODERUDWLRQ�GH�PpWDX[�HW� DOOLDJHV�SRUWDQW� VXU�FHV� VXEVWDQFHV�RX� OHXUV�FRQFHQWUpV�RX�GpULYpV�SULPDLUHV�pYHQWXHOV��'DQV�WRXV�OHV�FDV�� OH�UpVXOWDW�GHV�RSpUDWLRQV�GRLW�rWUH�FRQVLJQp�GDQV�XQ�UHJLVWUH�WHQX�j�MRXU�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�PLQLqUH���� 7,75(�9���*$5$17,(6�),1$1&,(5(6�(7�5(*/(0(17$7,21�'(6�&+$1*(6��$UWLFOH�������7RXW� WLWXODLUH�GH� WLWUHV�PLQLHUV�RX� WRXW�EpQpILFLDLUH�G·XQH� DXWRULVDWLRQ� HQ�YHUWX�GX� FRGH�PLQLHU� HVW�VRXPLV�j� OD� UpJOHPHQWDWLRQ�GHV�FKDQJHV�DX�%XUNLQD�)DVR��$�FH� WLWUH�HW� VRXV� UpVHUYH�GX�UHVSHFW�GHV�REOLJDWLRQV�TXL�OXL�LQFRPEHQW��QRWDPPHQW�HQ�PDWLqUH�GH�UpJOHPHQWDWLRQ�GH�FKDQJH��LO�HVW�DXWRULVp�j����� LPSRUWHU�WRXV�IRQGV�DFTXLV�RX�HPSUXQWpV�j�O·pWUDQJHU�QpFHVVDLUHV�j�O·H[pFXWLRQ�GH�OHXUV�RSpUDWLRQV�PLQLqUHV����� WUDQVIpUHU�j� O·pWUDQJHU� OHV� IRQGV�GHVWLQpV�DX�UHPERXUVHPHQW�GHV�GHWWHV�FRQWUDFWpHV�j� O·H[WpULHXU�HQ�FDSLWDO�HW�LQWpUrWV���DX�SDLHPHQW�GHV�IRXUQLVVHXUV�pWUDQJHUV�SRXU�OHV�ELHQV�HW�VHUYLFHV�QpFHVVDLUHV�j�OD�FRQGXLWH�GHV�RSpUDWLRQV����� WUDQVIpUHU� j� O·pWUDQJHU� OHV� GLYLGHQGHV� HW� SURGXLWV� GHV� FDSLWDX[� LQYHVWLV� DLQVL� TXH� OH� SURGXLW� GH� OD�OLTXLGDWLRQ�RX�GH�OD�UpDOLVDWLRQ�GH�OHXUV�DYRLUV����� DFFpGHU�OLEUHPHQW�DX[�GHYLVHV�DX�WDX[�GX�PDUFKp�HW��� FRQYHUWLU�OLEUHPHQW�OD�PRQQDLH�QDWLRQDOH�HW�DXWUHV�GHYLVHV���,O�SHXW�rWUH�DXWRULVp�SDU� OH�0LQLVWUH�FKDUJp�GHV�ILQDQFHV�j�RXYULU�DXSUqV�G·XQH�EDQTXH�LQWHUPpGLDLUH�DJUppH� GH� OD� SODFH� RX� j� O·pWUDQJHU� XQ� FRPSWH� HQ� GHYLVHV� SRXU� OH� WUDLWHPHQW� GH� VHV� RSpUDWLRQV�� /H�IRQFWLRQQHPHQW�GX�FRPSWH�j�O·pWUDQJHU�HVW�VRXPLV�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU���,O�SHXW�pJDOHPHQW��VXU�GHPDQGH��EpQpILFLHU�GH�O·RXYHUWXUH�DXSUqV�GH�OD�%DQTXH�&HQWUDOH�GHV�(WDWV�GH�O·$IULTXH� GH� O·2XHVW� �%&($2�� G·XQH� SDUW� G·XQ� FRPSWH� GH� GRPLFLOLDWLRQ� TXL� HQFDLVVH� OHV� UHFHWWHV�JpQpUpHV� SDU� O·H[SORLWDWLRQ� GHV� VXEVWDQFHV� PLQpUDOHV� H[WUDLWHV� HW� G·DXWUH� SDUW�� G·XQ� FRPSWH� GH�UqJOHPHQWV� H[WpULHXUV� TXL� VHUW� DX[� GLIIpUHQWV� UqJOHPHQWV� GHV� HQJDJHPHQWV� ILQDQFLHUV� YLV�j�YLV� GH�O·pWUDQJHU���,O�HVW�JDUDQWL��DX�SHUVRQQHO�H[SDWULp�GX�WLWXODLUH�G·XQ�WLWUH�PLQLHU�RX�GX�EpQpILFLDLUH�G·XQH�DXWRULVDWLRQ�G·H[SORLWDWLRQ� UpVLGDQW� DX� %XUNLQD� )DVR�� OD� OLEUH� FRQYHUVLRQ� HW� OH� OLEUH� WUDQVIHUW� GDQV� OHXU� SD\V�G
RULJLQH�GH�WRXWH�RX�SDUWLH�GHV�VRPPHV�TXL�OXL�VRQW�SD\pHV�RX�GXHV��\�FRPSULV�OHV�FRWLVDWLRQV�VRFLDOHV�HW� IRQGV� GH�SHQVLRQ�� VRXV� UpVHUYH�GH� V·rWUH� DFTXLWWp�GHV� LPS{WV� HW� FRWLVDWLRQV� GLYHUVHV�TXL� OXL� VRQW�DSSOLFDEOHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU����7,75(�9,�²�'52,76�(7�'(92,56�'(�/·$'0,1,675$7,21�'(6�0,1(6�
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$UWLFOH�������/·$GPLQLVWUDWLRQ�GHV�PLQHV�HVW� UHVSRQVDEOH�GH� O
DSSOLFDWLRQ�GX�FRGH�PLQLHU�HW�GH� OD�SURPRWLRQ�GX�VHFWHXU�PLQLHU��VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�ILVFDOHV�TXL�UHOqYHQW�SULQFLSDOHPHQW�GX�0LQLVWqUH�FKDUJp�GHV�ILQDQFHV��(OOH�D�GHV�IRQFWLRQV�GH�VXLYL�HW�GH�FRQWU{OH�HW�DSSRUWH�VRQ�FRQFRXUV�HW�VRQ�DVVLVWDQFH�j�OD�SRXUVXLWH�GHV�DFWLYLWpV�UpJLHV�SDU�OH�FRGH�PLQLHU��(OOH�HVW�DXVVL�FKDUJpH�GH�OD�FROOHFWH��GH�O·DQDO\VH�HW�GH�OD�GLIIXVLRQ�GHV�GRQQpHV�UHODWLYHV�DX�VHFWHXU�PLQLHU����$UWLFOH�������/HV� DJHQWV� DVVHUPHQWpV� RX� PDQGDWpV� GH� O
$GPLQLVWUDWLRQ� GHV� PLQHV� RX� WRXW� DXWUH� DJHQW� G�PHQW�PDQGDWp�� VRQW� FKDUJpV� GH� YHLOOHU� j� O·DSSOLFDWLRQ� GX� FRGH� PLQLHU� DLQVL� TXH� GH� OD� VXUYHLOODQFH�DGPLQLVWUDWLYH�HW�WHFKQLTXH�GHV�DFWLYLWpV�YLVpHV�j�O·DUWLFOH����FL�GHVVXV���/HXU� FRPSpWHQFH� V
pWHQG� j� WRXV� OHV� WUDYDX[� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ�� j� OD� FRQVHUYDWLRQ� GHV�pGLILFHV�HW� j� OD� VWDELOLWp�GHV� WHUUDLQV�� ,OV�REVHUYHQW� OD�PDQLqUH�GRQW� O
H[SORLWDWLRQ�HVW� IDLWH�� VRLW�SRXU�pFODLUHU� OHV� H[SORLWDQWV� VXU� VHV� LQFRQYpQLHQWV� RX� VRQ� DPpOLRUDWLRQ�� VRLW� SRXU� DYHUWLU� O
DXWRULWp�FRPSpWHQWH�GHV�YLFHV��GHV�DEXV�RX�GHV�GDQJHUV�TXL�V
\�WURXYHQW���,OV� RQW� OH� GHYRLU� GH� IDLUH� UHVSHFWHU� OHV� QRUPHV� GH� JHVWLRQ� HW� GH� SUpVHUYDWLRQ� GH� O
(QYLURQQHPHQW�pWDEOLHV�SDU�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW�GLVSRVHQW�GHV�SRXYRLUV�QpFHVVDLUHV�j�FHW�HIIHW���,OV� SURFqGHQW� j� O
pODERUDWLRQ�� j� OD� FRQVHUYDWLRQ� HW� j� OD� GLIIXVLRQ� GH� OD� GRFXPHQWDWLRQ� FRQFHUQDQW�QRWDPPHQW�OHV�VXEVWDQFHV�PLQpUDOHV��,OV�RQW�j�FHW�HIIHW�OH�SRXYRLU�GH�SURFpGHU�j�WRXW�PRPHQW�j�WRXWH�RSpUDWLRQ�GH�YpULILFDWLRQ�G
LQGLFHV�RX�GH�JLVHPHQWV���,OV� FRQFRXUHQW� j� O
DSSOLFDWLRQ� GH� OD� OpJLVODWLRQ� GX� WUDYDLO� UHODWLYH� j� OD� VpFXULWp� GHV� DUWLVDQV� HW� GHV�WUDYDLOOHXUV�GDQV�OHV�HQWUHSULVHV�YLVpHV�SDU�OH�FRGH�PLQLHU����$UWLFOH�������/HV�DJHQWV�DVVHUPHQWpV�RX�PDQGDWpV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�DLQVL�TXH�WRXW�DXWUH�DJHQW�G�PHQW�PDQGDWp�RQW� DFFqV�� VRLW� SHQGDQW�� VRLW� DSUqV� OHXU� H[pFXWLRQ�� TXHOOH� TXH� VRLW� OHXU�SURIRQGHXU�� j� WRXW�VRQGDJH��RXYUDJH�VRXWHUUDLQ�RX�WUDYDLO�GH�IRXLOOH�DILQ�GH�YpULILHU�VL� OHV�GLVSRVLWLRQV�GX�FRGH�PLQLHU��QRWDPPHQW�OHV�UqJOHV�UHODWLYHV�j�OD�VDQWp�HW�j�OD�VpFXULWp�DX�WUDYDLO�VRQW�UHVSHFWpHV��,OV�RQW�pJDOHPHQW�DFFqV� DX[� WUDYDX[� HW� LQVWDOODWLRQV� GH� UHFKHUFKH� HW� G
H[SORLWDWLRQ� SRXU� \� HIIHFWXHU� OHV� PrPHV�YpULILFDWLRQV���/HV� WLWXODLUHV� GH� WLWUHV�PLQLHUV� HW� OHV� EpQpILFLDLUHV� G
DXWRULVDWLRQV� DLQVL� TXH� FHX[� TXL� HIIHFWXHQW� GHV�WUDYDX[�RX�OHXUV�SUpSRVpV�GRLYHQW�IRXUQLU�DX[�LQJpQLHXUV�HW�DJHQWV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�OHV�PR\HQV�G
DFFqV�HW�GH�YpULILFDWLRQ�GRQW�LOV�RQW�EHVRLQ��,OV�GRLYHQW�OHV�IDLUH�DFFRPSDJQHU�SDU�GHV�DJHQWV�TXDOLILpV���$ FKDFXQH�GH�OHXUV�YLVLWHV�� OHV�DJHQWV�DVVHUPHQWpV�RX�PDQGDWpV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�DLQVL�TXH� WRXW� DXWUH� DJHQW� G�PHQW� PDQGDWp� SHXYHQW� VH� IDLUH� SUpVHQWHU� WRXV� OHV� SODQV�� UHJLVWUHV� HW�GRFXPHQWV�GRQW� OD�WHQXH�HVW�H[LJpH�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH�HW� OD�UpJOHPHQWDWLRQ�GX�WUDYDLO�HQ�PDWLqUH�GH�VDQWp�SXEOLTXH�HW�GH�VpFXULWp�DX�WUDYDLO��,OV�SHXYHQW�IDLUH�GHV�REVHUYDWLRQV�WHFKQLTXHV�VXU�OHV�TXHVWLRQV�VRXPLVHV�j�OHXU�VXUYHLOODQFH��&HV�REVHUYDWLRQV�Q
RQW�FHSHQGDQW�XQ�FDUDFWqUH�H[pFXWRLUH�TXH�GDQV�OH�FDV�SUpYX�j�O·DUWLFOH�������$UWLFOH�������7RXW�WLWXODLUH�G
XQ�WLWUH�PLQLHU�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�HQ�YHUWX�GX�FRGH�PLQLHU�HVW�WHQX�GH�PDLQWHQLU� j� MRXU� OHV� UHJLVWUHV� HW� GH� IRXUQLU� j� O
$GPLQLVWUDWLRQ� GHV� PLQHV�� OHV� GpFODUDWLRQV��UHQVHLJQHPHQWV��UDSSRUWV�HW�GRFXPHQWV�GRQW�OH�FRQWHQX��OD�IRUPH�HW�OD�IUpTXHQFH�GH�SURGXFWLRQ�VRQW�SUpFLVpV�GDQV�OD�UpJOHPHQWDWLRQ�PLQLqUH���
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/HV�LQIRUPDWLRQV��GRQQpHV�HW�GRFXPHQWV�DLQVL�REWHQXV�QH�SHXYHQW��VDXI�DXWRULVDWLRQ�GX�WLWXODLUH�RX�GX�EpQpILFLDLUH��rWUH�UHQGXV�SXEOLFV�RX�FRPPXQLTXpV�j�GHV�WLHUV�SDU�O
$GPLQLVWUDWLRQ�GHV�PLQHV�DYDQW�XQ� GpODL� GH� WURLV� DQV� j� FRPSWHU� GH� OD� GDWH� j� ODTXHOOH� LOV� RQW� pWp� REWHQXV�� 7RXW� DJHQW� GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�TXL�YLHQW� j�FRQQDvWUH� OHV� LQIRUPDWLRQV�HW� OH� FRQWHQX�GHV�GRFXPHQWV�HVW�VRXPLV�j�OD�PrPH�REOLJDWLRQ�GH�FRQILGHQWLDOLWp���$SUqV� DQDO\VH� HW� ORUVTX
LOV� Q
HQ� RQW� SOXV� EHVRLQ� SRXU� OHXUV� SURSUHV� ILQV�� OHV� WLWXODLUHV� GH� SHUPLV�G
H[SORLWDWLRQ� HW� OHV� EpQpILFLDLUHV� G
DXWRULVDWLRQV� G
H[SORLWDWLRQ� GRLYHQW� UHPHWWUH� OHV� FDURWWHV� GH�VRQGDJHV�j�O
$GPLQLVWUDWLRQ�GHV�PLQHV�SRXU�FRQVHUYDWLRQ����$UWLFOH��������'HV� UHJLVWUHV� VRQW� WHQXV� j� MRXU� SDU� O
$GPLQLVWUDWLRQ� GHV� PLQHV�� SRXU� O
HQUHJLVWUHPHQW� GHV� WLWUHV�PLQLHUV� HW� DXWRULVDWLRQV� pPLV� HQ� YHUWX� GX� FRGH�PLQLHU�� 6XU� FHV� UHJLVWUHV�� LO� HVW� IDLW�PHQWLRQ�� SRXU�FKDTXH�WLWUH�RX�DXWRULVDWLRQ��GH�OD�GDWH�GH�O
DFWH�G·DWWULEXWLRQ�DLQVL�TXH�GH�WRXV�OHV�DFWHV�DGPLQLVWUDWLIV��FLYLOV�RX�MXGLFLDLUHV�OHV�FRQFHUQDQW���,O�HVW�DXVVL�WHQX�j�MRXU�SDU�O
$GPLQLVWUDWLRQ�GHV�PLQHV��XQ�FDGDVWUH�PLQLHU�HW�GHV�FDUWHV�JpRJUDSKLTXHV�VXU�OHVTXHOOHV�HVW�UHSRUWp�OH�WUDFp�GHV�WLWUHV�PLQLHUV�HW�GHV�DXWRULVDWLRQV�HQ�YLJXHXU��DYHF�PHQWLRQ�GX�QXPpUR�G
LQVFULSWLRQ�FRUUHVSRQGDQW�VXU�OH�UHJLVWUH�GHV�WLWUHV�HW�FHOXL�GHV�DXWRULVDWLRQV���/HV� UHJLVWUHV�� OH� FDGDVWUH� PLQLHU� HW� OHV� FDUWHV� VRQW� PLV� j� OD� GLVSRVLWLRQ� GX� SXEOLF� HW� OHXU� FRQWHQX�FRPPXQLTXp�j�WRXW�UHTXpUDQW�MXVWLILDQW�GH�VRQ�LGHQWLWp���/D�UpJOHPHQWDWLRQ�PLQLqUH�pWDEOLW�OD�IRUPH�HW�OH�FRQWHQX�GHV�UHJLVWUHV��GX�FDGDVWUH�PLQLHU�HW�GHV�FDUWHV�TXH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�GRLW�WHQLU����$UWLFOH��������/H�0LQLVWqUH� FKDUJp� GHV�PLQHV� HVW� UHVSRQVDEOH� GH� O
pWDEOLVVHPHQW� HW� GH� OD� JHVWLRQ� G
XQ� FHQWUH� GH�GRFXPHQWDWLRQ� HW� G·LQIRUPDWLRQ� GDQV� OH� EXW� GH� PHWWUH� j� OD� GLVSRVLWLRQ� GHV� LQYHVWLVVHXUV� PLQLHUV�SRWHQWLHOV�� WRXV� OHV�GRFXPHQWV�HW� LQIRUPDWLRQV�GRQW� LOV�SHXYHQW�DYRLU�EHVRLQ�SRXU� OD� UpDOLVDWLRQ�GH�OHXUV�LQYHVWLVVHPHQWV��,O�IDLW�OD�SURPRWLRQ�GHV�UHVVRXUFHV�PLQpUDOHV�GX�%XUNLQD�)DVR����$UWLFOH��������7RXW�VRQGDJH��RXYUDJH�VRXWHUUDLQ��WUDYDLO�GH�IRXLOOH��HQ�FRXUV�G
H[pFXWLRQ��TXHO�TX
HQ�VRLW�O
REMHW��GRQW�OD� SURIRQGHXU� GpSDVVH� YLQJW� PqWUHV�� IDLW� SDU� WRXWH� SHUVRQQH� GpWHQWULFH� G
XQ� WLWUH� PLQLHU� RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�GRLW�IDLUH�O·REMHW�G·XQH�GpFODUDWLRQ�SUpDODEOH�DXSUqV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�HW�GH�O
$GPLQLVWUDWLRQ�ORFDOH����$UWLFOH��������/
�$GPLQLVWUDWLRQ� GHV�PLQHV� RX� O·DXWRULWp� DGPLQLVWUDWLYH� RX� OHV� FROOHFWLYLWpV� ORFDOHV� VRQW� WHQXHV� GH�SUHQGUH� DFWH� HW� GH� UpSRQGUH� j� WRXWH�GHPDQGH� G
DYLV� RX�G
DXWRULVDWLRQ� SUpVHQWpH� HQ� YHUWX� GX� FRGH�PLQLHU�DYDQW� O
H[SLUDWLRQ�G
XQ�GpODL�GH� WURLV�PRLV��$�GpIDXW�� O
DYLV�HVW� UpSXWp�DFTXLV�HW� O
DXWRULVDWLRQ�REWHQXH�GH�SOHLQ�GURLW����$UWLFOH������$YDQW� TX·XQH� DFWLRQ� DIIHFWDQW� GHV� GURLWV� VROOLFLWpV� RX� DFTXLV� HQ� YHUWX� GX� FRGH� PLQLHU�� QH� VRLW�HQWUHSULVH� j� O·HQGURLW� G·XQ� WLWXODLUH� GH� WLWUH� PLQLHU� RX� XQ� EpQpILFLDLUH� G·XQH� DXWRULVDWLRQ�� SDU�O
$GPLQLVWUDWLRQ� GHV� PLQHV�� XQ� DYLV� pFULW� HVW� HQYR\p� j� O
LQWpUHVVp� RX� SXEOLp� FRQIRUPpPHQW� j� OD�UpJOHPHQWDWLRQ�PLQLqUH���� 7,75(�9,,���,1)5$&7,216��6$1&7,216�(7�352&('85(6�&+$3,75(�����,1)5$&7,216�(7�6$1&7,216�
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$UWLFOH��������/HV� LQIUDFWLRQV� DX� FRGH� PLQLHU� HW� j� VHV� WH[WHV� G
DSSOLFDWLRQ� VRQW� UpJLHV� SDU� OH� SUpVHQW� WLWUH�� /HV�SpQDOLWpV� SUpYXHV� VRQW� SURQRQFpHV� VDQV� SUpMXGLFH� GH� FHOOHV� UHOHYDQW� GHV� ORLV� YLVpHV� j� O·DUWLFOH� �� GX�SUpVHQW�FRGH����$UWLFOH��������(VW�SXQL�G
XQH�DPHQGH�GH�FLQT�FHQW�PLOOH�����������j�FLQT�PLOOLRQV�������������GH�IUDQFV�&)$�HW�G
XQ�HPSULVRQQHPHQW�GH�VL[�PRLV�j�GHX[�DQV��RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��TXLFRQTXH���� H[SORLWH� XQH� FDUULqUH� SRXU� GHV� EHVRLQV� DXWUHV� TXH� GRPHVWLTXHV� VDQV� DXWRULVDWLRQ� VXU� VHV� SURSUHV�WHUUHV��VXU�OHV�WHUUHV�GX�GRPDLQH�SXEOLF�RX�VXU�GHV�WHUUHV�SULYpHV����� WUDQVSRUWH�RX�YHQG�GHV�PDWpULDX[�GH�FDUULqUHV�SURYHQDQW�G
XQH�H[SORLWDWLRQ�QRQ�DXWRULVpH���/D� PrPH� SHLQH� HVW� DSSOLFDEOH� j� WRXW� WLWXODLUH� G
XQ� SHUPLV� GH� UHFKHUFKH� TXL� GLVSRVH� GH� SURGXLWV�H[WUDLWV�DX�FRXUV�GH�VHV�WUDYDX[�GH�UHFKHUFKH�VDQV�HQ�IDLUH�OD�GpFODUDWLRQ�j�O·$GPLQLVWUDWLRQ�GHV�PLQHV����$UWLFOH��������(VW�SXQL�G
XQH�DPHQGH�GH�FLQT�PLOOLRQV�������������j�YLQJW�FLQT�PLOOLRQV��������������GH�IUDQFV�&)$�HW� G
XQ� HPSULVRQQHPHQW� GH� GHX[� DQV� j� FLQT� DQV�� RX� GH� O
XQH� GH� FHV� GHX[� SHLQHV� VHXOHPHQW�� WRXW�WLWXODLUH�G
XQ�WLWUH�PLQLHU�RX�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�TXL����� VH� OLYUH�j�GHV�DFWLYLWpV� UpJLHV�SDU� OH� FRGH�PLQLHU�VDQV� VH�FRQIRUPHU�DX[� UqJOHV� UHODWLYHV�j� OD� VDQWp�SXEOLTXH�HW�j�OD�VpFXULWp�DX�WUDYDLO�HW�j�OD�SUpVHUYDWLRQ�GH�O
HQYLURQQHPHQW����� QH� VH� FRQIRUPH�SDV� DX[�SUHVFULSWLRQV�GX� UqJOHPHQW� UHODWLI� j� OD� VDQWp�SXEOLTXH� HW� j� OD� VpFXULWp� DX�WUDYDLO�pODERUp�FRQIRUPpPHQW�j�O
DUWLFOH�������� QH�VH�FRQIRUPH�SDV�GDQV�OHV�TXLQ]H�MRXUV�RX��GDQV�OHV�FDV�G
H[WUrPH�XUJHQFH�� LPPpGLDWHPHQW�DX[�LQMRQFWLRQV�GHV�DJHQWV�GH� O
$GPLQLVWUDWLRQ�GHV�PLQHV� UHODWLYHV�DX[�PHVXUHV�GH� VDQWp�SXEOLTXH�HW�GH�VpFXULWp� DX� WUDYDLO�� GH� SUpVHUYDWLRQ� HW� GH� JHVWLRQ� GH� O
HQYLURQQHPHQW� HW� GH� UpKDELOLWDWLRQ� GHV� VLWHV�H[SORLWpV����� QH�IRXUQLW�SDV�j�O
$GPLQLVWUDWLRQ�GHV�PLQHV��GDQV�OHV�GpODLV�SUpYXV��OHV�LQIRUPDWLRQV�HW�GRFXPHQWV�H[LJpV�HQ�YHUWX�GH�OD�UpJOHPHQWDWLRQ�PLQLqUH����� QH�WLHQW�SDV�UpJXOLqUHPHQW�j�MRXU�OHV�UHJLVWUHV�H[LJpV�SDU�OD�UpJOHPHQWDWLRQ�PLQLqUH�RX�UHIXVH�GH�OHV�SUpVHQWHU�DX[�DJHQWV�KDELOLWpV�j�OHV�FRQWU{OHU����� QH� V
DFTXLWWH� SDV�� DSUqV� DYLV� pFULW�� GHV� GURLWV� IL[HV�� UHGHYDQFHV� VXSHUILFLDLUHV� HW� WD[HV�SURSRUWLRQQHOOHV���� VH�OLYUH�j�GHV�DFWLYLWpV�PLQLqUHV�RX�GH�FDUULqUH�GDQV�XQH�]RQH�LQWHUGLWH�RX�GH�SURWHFWLRQ����� QH�SRUWH�SDV� j� OD� FRQQDLVVDQFH�GH� O
$GPLQLVWUDWLRQ�GHV�PLQHV�XQ� DFFLGHQW� VXUYHQX�RX� XQ�GDQJHU�LGHQWLILp�GDQV�XQ�FKDQWLHU�RX�XQH�H[SORLWDWLRQ�RX�GDQV�OHXUV�GpSHQGDQFHV����� PLQRUH�RX�WHQWH�GH�PLQRUHU�OD�YDOHXU�WD[DEOH�GHV�SURGXLWV�H[WUDLWV����� H[HUFH�GHV�YLROHQFHV�RX�YRLHV�GH�IDLW�VXU�OHV�DJHQWV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�GDQV�O
H[HUFLFH�GH�OHXU�IRQFWLRQ����$UWLFOH��������(VW�SXQL�G
XQH�DPHQGH�GH�GL[�PLOOLRQV��������������j�FLQTXDQWH�PLOOLRQV��������������GH�IUDQFV�&)$�HW�G
XQ�HPSULVRQQHPHQW�GH�FLQT�j�GL[�DQV�RX�GH�O
XQH�GH�FHV�GHX[�SHLQHV�VHXOHPHQW��TXLFRQTXH����� IDOVLILH�RX�PRGLILH�XQ�WLWUH�PLQLHU�RX�XQH�PHQWLRQ�VXU�OHV�UHJLVWUHV�GH�WLWUHV��GX�FDGDVWUH�PLQLHU�HW�GH�FDUWHV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�������� IRXUQLW�VFLHPPHQW�GHV�UHQVHLJQHPHQWV�LQH[DFWV�HQ�YXH�G
REWHQLU�XQ�WLWUH�PLQLHU�RX�XQH�DXWRULVDWLRQ���� PRGLILH�RX�WHQWH�GH�PRGLILHU�XQ�SpULPqWUH�UpJXOLqUHPHQW�DWWULEXp����
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� GpWUXLW��GpSODFH�RX�PRGLILH�G
XQH�IDoRQ�LOOLFLWH�GHV�VLJQDX[�RX�ERUQHV����� VH�OLYUH�j�GHV�DFWLYLWpV�UpJLHV�SDU�OH�FRGH�PLQLHU�VDQV�WLWUHV�PLQLHUV�RX�DXWRULVDWLRQV�RX�HQ�YHUWX�GH�WLWUHV�PLQLHUV�RX�G
DXWRULVDWLRQV�SpULPpV�RX�QRQ�YDOLGHV���$UWLFOH��������(VW�SXQL�GHV�PrPHV�SHLQHV�TXH�O
DXWHXU�GH�O
LQIUDFWLRQ��TXLFRQTXH����� DLGH�RX�DVVLVWH�O
DXWHXU�G
XQH�LQIUDFWLRQ�SUpYXH�DX�SUpVHQW�7LWUH����� SUpSDUH�RX� IDFLOLWH� O
XQH� GHV� LQIUDFWLRQV�SUpYXHV� DX�SUpVHQW�7LWUH�� QRWDPPHQW� HQ�SURFXUDQW� j� VHV�DXWHXUV�� GHV� PR\HQV� GH� WUDQVSRUW�� GHV� OLHX[� GH� UpXQLRQ� HW� G
KpEHUJHPHQW� RX� GHV� LQVWUXPHQWV� GH�WUDYDLO����� V
HPSORLH�j�DVVXUHU�O
LPSXQLWp�DX[�DXWHXUV�G
LQIUDFWLRQV�SUpYXHV�DX�SUpVHQW�7LWUH��QRWDPPHQW�HQ�OHXU�SHUPHWWDQW�G
pFKDSSHU�DX[�HQTXrWHV�RX�GH�VH�VRXVWUDLUH�DX[�UHFKHUFKHV�HQ�OHXU�SURFXUDQW�GHV�PR\HQV�GH�WUDQVSRUW��GHV�OLHX[�GH�UpXQLRQ��GH�UHWUDLWH�RX�G
KpEHUJHPHQW��RX�HQ�HQWUDYDQW�O
DFWLRQ�GH�OD�MXVWLFH�SDU�GHV�UHQVHLJQHPHQWV�YRORQWDLUHPHQW�HUURQpV�RX�SDU�WRXW�DXWUH�PR\HQ����$UWLFOH��������/HV� VXEVWDQFHV� PLQpUDOHV� H[WUDLWHV� LOOLFLWHPHQW� VRQW� VDLVLHV� HW� OHXU� FRQILVFDWLRQ� SURQRQFpH�� /HV�LQVWUXPHQWV� GH� WUDYDLO� HW� OHV� PR\HQV� GH� WUDQVSRUW� XWLOLVpV� SHXYHQW� pJDOHPHQW� rWUH� VDLVLV� HW� OHXU�FRQILVFDWLRQ�SURQRQFpH����$UWLFOH��������'DQV�WRXV�OHV�FDV�G
LQIUDFWLRQ��O
$GPLQLVWUDWLRQ�GHV�PLQHV�SHXW�UHTXpULU�HQ�FDV�GH�FRQGDPQDWLRQ����� O
DIILFKDJH� GH� OD� GpFLVLRQ� GH� FRQGDPQDWLRQ� DX� OLHX� G
LQIUDFWLRQ� HW� DX� FKHI�OLHX� GHV� FROOHFWLYLWpV�WHUULWRULDOHV�FRQFHUQpHV�SHQGDQW�WURLV�PRLV����� OD� SXEOLFDWLRQ� GH� OD� FRQGDPQDWLRQ� GDQV� WURLV� TXRWLGLHQV� SDUDLVVDQW� DX� %XUNLQD� )DVR�� WURLV� IRLV�VXFFHVVLYHPHQW�DX[�IUDLV�GHV�FRQGDPQpV����� O
LQWHUGLFWLRQ�GH�VpMRXU�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�FRGH�SpQDO����$UWLFOH��������(Q�FDV�GH�UpFLGLYH�� O
DPHQGH�HVW�SRUWpH�DX�GRXEOH�HW�XQ�HPSULVRQQHPHQW�G·DX�PRLQV�FLQT�DQV�SHXW�rWUH�SURQRQFp����$UWLFOH��������/HV�SHUVRQQHV�PRUDOHV�SHXYHQW�rWUH�GpFODUpHV�UHVSRQVDEOHV�SpQDOHPHQW�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�FRGH�SpQDO�HW�HQFRXULU�VROLGDLUHPHQW�OHV�DPHQGHV�SUpYXHV�DX�SUpVHQW�7LWUH���� &+$3,75(�����352&('85(6�6(&7,21�����&2167$7$7,21�'(6�,1)5$&7,216�(7�328568,7(6�
$UWLFOH��������/HV� DJHQWV� DVVHUPHQWpV� RX� PDQGDWpV� GH� O·$GPLQLVWUDWLRQ� GHV� PLQHV� RX� WRXW� DXWUH� DJHQW� G�PHQW�PDQGDWp� SHXYHQW� SURFpGHU�� WRXW� FRPPH� OHV� RIILFLHUV� GH� SROLFH� MXGLFLDLUH�� j� OD� UHFKHUFKH� HW� j� OD�FRQVWDWDWLRQ� GHV� LQIUDFWLRQV� DX� FRGH� PLQLHU�� (Q� RXWUH�� LOV� SHXYHQW� SURFpGHU� j� GHV� HQTXrWHV��SHUTXLVLWLRQV�HW�VDLVLHV�VXU�OHV�VLWHV��/D�UHFKHUFKH�GHV�LQIUDFWLRQV�SHXW�FRPSRUWHU�OD�IRXLOOH�FRUSRUHOOH���/HV� DXWUHV� DJHQWV� G�PHQW� PDQGDWpV� VRQW� WHQXV� GH� WUDQVPHWWUH� j� O
$GPLQLVWUDWLRQ� GHV�PLQHV� OHXUV�SURFqV�YHUEDX[�GH�UHFKHUFKH�HW�GH�FRQVWDWDWLRQ�G
LQIUDFWLRQV�DX�FRGH�PLQLHU�DLQVL�TXH�OHV�VXEVWDQFHV�PLQpUDOHV�VDLVLHV���/HV� DXWRULWpV� FLYLOHV�� PLOLWDLUHV� HW� SDUDPLOLWDLUHV� VRQW� WHQXHV� GH� SUrWHU� PDLQ� IRUWH� DX[� DJHQWV� GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�j�SUHPLqUH�UpTXLVLWLRQ���
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7RXW�FRPSWH�RX�pFULWXUH�VH�WURXYDQW�j�O·pWUDQJHU�HW�VH�UDSSRUWDQW�DX[�RSpUDWLRQV�PLQLqUHV�DX�%XUNLQD�)DVR�SHXW�IDLUH�O·REMHW�GH�FRQWU{OH�SDU�GHV�DJHQWV�G�PHQW�PDQGDWpV�SDU�O·(WDW��/HV�IUDLV�UHODWLIV�j�FHV�FRQWU{OHV�VRQW�VXSSRUWpV�FRQMRLQWHPHQW�SDU�O·(WDW�HW�OH�WLWXODLUH�GX�FRPSWH����$UWLFOH��������'DQV�WRXV�OHV�FDV�GH�OLWLJHV�UHODWLIV�DX[�DFWLYLWpV�PLQLqUHV��OHV�UDSSRUWV�HW�DYLV�GH�O
$GPLQLVWUDWLRQ�GHV�PLQHV�WLHQQHQW�OLHX�GH�UDSSRUWV�G
H[SHUWV���/HV� SURFqV�YHUEDX[� FRQVWDWDQW� OHV� LQIUDFWLRQV� HW� OHV� SURGXLWV� VDLVLV� VRQW� WUDQVPLV� DX� 3URFXUHXU� GX�)DVR���� 6(&7,21�����5(*/(0(17�'(6�/,7,*(6�$UWLFOH��������(Q�FDV�GH�GpVDFFRUG�HQWUH�OH�WLWXODLUH�G
XQ�WLWUH�PLQLHU�RX�OH�EpQpILFLDLUH�G
XQH�DXWRULVDWLRQ�HW�O
(WDW��UHODWLYHPHQW� j� TXHOTXH� PDWLqUH� GH� QDWXUH� SXUHPHQW� WHFKQLTXH� UpJLH� SDU� OH� FRGH� PLQLHU��O
$GPLQLVWUDWLRQ� GHV�PLQHV� HW� OH� WLWXODLUH� RX� OH� EpQpILFLDLUH� GRLYHQW� GpVLJQHU� FRQMRLQWHPHQW� XQ� RX�SOXVLHXUV�H[SHUWV�LQGpSHQGDQWV�SRXU�UpVRXGUH�OH�GLIIpUHQG�HW�VH�VRXPHWWUH�j�OD�GpFLVLRQ�DUELWUDOH���7RXW�GpVDFFRUG�HQWUH�FHV�PrPHV�SDUWLHV��SRUWDQW�VXU�OHV�PDWLqUHV�UpJLHV�SDU�OH�FRGH�PLQLHU��GH�QDWXUH�DXWUH� TXH� SXUHPHQW� WHFKQLTXH�� HVW� GpFLGp� HQ� GHUQLHU� UHVVRUW� SDU� OHV� WULEXQDX[� EXUNLQDEp� GH� GURLW�FRPPXQ�D\DQW�MXULGLFWLRQ�RX�SDU�XQ�WULEXQDO�FRQVWLWXp�HQ�YHUWX�GX�GURLW�EXUNLQDEp�RX�HQFRUH�SDU�XQ�WULEXQDO�DUELWUDO�LQWHUQDWLRQDO�ORUVTXH�OD�FRQYHQWLRQ�PLQLqUH�OH�SUpYRLW���-XVTX
j�GpFLVLRQ�ILQDOH��O
$GPLQLVWUDWLRQ�GHV�PLQHV�SHXW�SUHQGUH�WRXWHV�PHVXUHV�FRQVHUYDWRLUHV�TX
HOOH�MXJH�QpFHVVDLUHV�SRXU�OD�SURWHFWLRQ�GHV�SHUVRQQHV��GHV�ELHQV��GH�O
HQYLURQQHPHQW�HW�GH�O
H[SORLWDWLRQ���� 7,75(�9,,,�²�',6326,7,216�75$16,72,5(6�(7�),1$/(6�&+$3,75(�����',6326,7,216�75$16,72,5(6��$UWLFOH��������/HV� WLWUHV�PLQLHUV� HW� OHV� DXWRULVDWLRQV� HQ� FRXUV�GH� YDOLGLWp� j� OD� GDWH�G·HQWUpH� HQ�YLJXHXU�GX�SUpVHQW�FRGH�PLQLHU� UHVWHQW� YDODEOHV�SRXU� OD�GXUpH�HW� OHV� VXEVWDQFHV�SRXU� OHVTXHOOHV� LOV� RQW� pWp� GpOLYUpV�� ,OV�FRQVHUYHQW�OHXU�GpILQLWLRQ�SHQGDQW�WRXWH�OD�GXUpH�GH�OHXU�YDOLGLWp��/HV�FRQYHQWLRQV�HQ�YLJXHXU�j�FHWWH�PrPH�GDWH�GHPHXUHQW�pJDOHPHQW�YDODEOHV�SRXU�OD�GXUpH�GH�OHXU�SpULRGH�GH�YDOLGLWp���� &+$3,75(�����',6326,7,216�),1$/(6��$UWLFOH��������'HV�GpFUHWV�SULV�HQ�&RQVHLO�GHV�PLQLVWUHV�HW�VXU�SURSRVLWLRQ�GX�0LQLVWUH�FKDUJp�GHV�PLQHV�IL[HQW�OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�FRGH�PLQLHU����$UWLFOH��������/D� SUpVHQWH� ORL� DEURJH� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV� FRQWUDLUHV�� QRWDPPHQW� FHOOHV� GH� OD� ORL� Q���������,,�$1� GX� ���2FWREUH� ����� SRUWDQW� FRGH�PLQLHU�� j� O·H[FHSWLRQ� GHV� WH[WHV� SULV� SRXU� OHXU�DSSOLFDWLRQ�TXL� UHVWHQW� HQ�YLJXHXU� HQ� WRXW� FH�TXL�Q·HVW�SDV� FRQWUDLUH� j� OD�SUpVHQWH� ORL�� WDQW� HW� DXVVL�ORQJWHPSV�TX·XQ�QRXYHDX�UqJOHPHQW�G·DSSOLFDWLRQ�Q·D�SDV�pWp�SULV����$UWLFOH��������/D�SUpVHQWH�ORL�VHUD�H[pFXWpH�FRPPH�ORL�GH�O·(WDW���� $LQVL�IDLW�HW�GpOLEpUp�HQ�VpDQFH�SXEOLTXH�j 2XDJDGRXJRX��OH����PDL�������
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