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/H�3'&$�

/H�3'&$�D�pWp�SRSXODULVp�SDU�'HPLQJ�GDQV�OHV�DQQpHV�����&¶HVW�XQH�PpWKRGH�GH�JHVWLRQ�GH�

OD� TXDOLWp� VH� EDVDQW� VXU� OD� VWDQGDUGLVDWLRQ� GHV� SURFHVVXV� HW� GHV� RXWLOV�� (OOH� FRPSRUWH� �� pWDSHV�

UHVSHFWLYHPHQW� DSSHOp� 3ODQ�'R�&KHFN�$FW� TXL� V¶HQFKDLQHQW� LQGpILQLPHQW� DILQ� GH� SHUPHWWUH� XQH�

DPpOLRUDWLRQ�FRQWLQXH GH�OD�TXDOLWp�

© 3ODQª FRQVLVWH�HQ� OD�SUpSDUDWLRQ�GH�FH�TXL�YD�rWUH� UpDOLVp��3RXU�FHOD�� LO� IDXW� WRXW�G¶DERUG�

GpFULUH� O¶pWDW� LQLWLDO� DLQVL� TXH� O¶pWDW� ILQDO� YLVp�� (QVXLWH�� OHV� REMHFWLIV� HW� OHV� LQGLFDWHXUV� GH�

SHUIRUPDQFHV�SHXYHQW�rWUH�GpWHUPLQpV�DSUqV�TXRL OD�SODQLILFDWLRQ�SHXW�rWUH�ILQDOLVpH��/D��qPH pWDSH�

QRPPpH�©'Rª�FRQFHUQH� OH�GpYHORSSHPHQW�HW� OD� UpDOLVDWLRQ�GH�FH�TXL�D�pWp�SODQLILp��/H�© &KHFN ª�

FRUUHVSRQG� DX� FRQWU{OH� GHV� UpVXOWDWV� REWHQXV�� &H� FRQWU{OH� YD� SHUPHWWUH� GH� YDOLGHU� RX� QRQ� OHV�

UpVXOWDWV�REWHQXV��&HWWH�SKDVH�HVW�WUqV�LPSRUWDQWH�FDU�HOOH�SHUPHW�DXVVL�GH�PHWWUH�HQ�OXPLqUH�FHUWDLQV�

SRLQWV�TXL�SHXYHQW�HQFRUH�rWUH�DPpOLRUpV��)LQDOHPHQW��OD�GHUQLqUH�pWDSH�©$FWª�YD�SHUPHWWUH�GH�WLUHU�

OHV�FRQFOXVLRQV��GH�PHWWUH�HQ�SODFH� OH�SURFHVVXV�HW�GH�UHSUHQGUH�XQ�QRXYHDX�F\FOH�HQ�XWLOLVDQW� OHV�

FRQQDLVVDQFHV�DFTXLVHV�GXUDQW�OH�F\FOH�SRXU�DPpOLRUHU�OH�QRXYHDX�SURFHVVXV��

/¶$���

/¶$��HVW�XQ�RXWLO�GH�JHVWLRQ�GH�SURMHW�SHUPHWWDQW�GH�VROXWLRQQHU�GHV�SUREOpPDWLTXHV��%DUQDV��

������� /¶$�� HVW� IRUWHPHQW� FRPSDUDEOH� DX� 3'&$� VL� FH� Q¶HVW� TX¶LO� HVW� FRPSRVp� GH� SOXV� G¶pWDSHV��

FKDFXQH�pWDQW� DVVRFLpH� j�XQH�SDUWLH�GX�3'&$�j� VDYRLU� OH�3ODQ�� OH�'R�� OH�&KHFN�RX� OH�$FW��/¶$��

SUHQG�OD�IRUPH�G¶XQH�IHXLOOH�GH�IRUPDW�$��HW�HVW�DIILFKp�DILQ�GH�SHUPHWWUH�XQH�ERQQH�YLVLELOLWp�GHV�

SUREOqPHV�RSSRUWXQLWpV�HW�GH�O¶DYDQFHPHQW�GH�OD�UpVROXWLRQ�GH�FHX[�FL�DX[�pTXLSHV��,O�SHXW�SUHQGUH�

SOXVLHXUV�IRUPHV�FRPPH�H[SOLTXp�j�OD�ILJXUH�VXLYDQW ���

/HV�GLIIpUHQWHV�IRUPHV�G¶$�

$��GH�UpVROXWLRQ�GH�SUREOqPHV 5DSSRUW�$� $��GH�SURSRVLWLRQ�G¶DFWLRQ

8WLOLVp� SDU� O¶pTXLSH� HQ� FKDUJH� GX�

SUREOqPH

3HUPHW�GH�IDLUH�OH�UHSRUWLQJ�

G¶XQ�SURMHW�HQ�FRXUV�RX�ILQL

3HUPHW� GH� VRXWHQLU� OHV�

VXJJHVWLRQV�G¶DPpOLRUDWLRQ

3ODQ 'HVFULSWLRQ� GH� O¶pFDUW� HQWUH� OD� VLWXDWLRQ�

DFWXHOOH�HW�OD�VLWXDWLRQ�LGpDOH

'pFRPSRVLWLRQ�GX�SUREOqPH

'HVFULSWLRQ�GH�O¶REMHFWLI

$QDO\VH�GHV�FDXVHV�GX�SUREOqPH

3URSRVLWLRQ�HW�FRQWUH�PHVXUH

&RQWH[WH�GX�SURMHW

'HVFULSWLRQ�GX�SURMHW

2EMHFWLI�HW�SODQQLQJ

2EMHW�GH�OD�VXJJHVWLRQ

&RQWH[WH

2EMHFWLI�
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'R 3ODQLILFDWLRQ�HW�GpSORLHPHQW�GHV�DFWLRQV $FWLYLWpV�UpDOLVpHV�!��

DFWLYLWpV�SUpYXHV

3URSRVLWLRQ�G¶DFWLRQV

3ODQ�GH�GpSORLHPHQW

&KHFN 3ULVH�HW�FRQWU{OH�GHV�UpVXOWDWV 3ULVH�GHV�UpVXOWDWV 5pVXOWDWV�DWWHQGXV

$FW 6WDQGDUGLVDWLRQ�GHV�PHVXUHV

$PpOLRUDWLRQV�IXWXUHV

3RLQW�j�GXSOLTXHU

$PpOLRUDWLRQV�IXWXUHV

3RLQW�j�GXSOLTXHU

6RXUFH ��DGDSWp�GH�© OHV�GLIIpUHQWV�W\SHV�G¶$� ª��:LNL/HDQ��������

/H���6�

/H���6�HVW�XQH�PpWKRGRORJLH�SURYHQDQW�GX�V\VWqPH�GH�3URGXFWLRQ�7R\RWD�D\DQW�SRXU�REMHFWLI�

G¶DPpOLRUHU�FRQWLQXHOOHPHQW�OHV�SURFHVVXV�HW�HVW�FRPSRVpH�GH�FLQT RSpUDWLRQV�UHVSHFWLYHPHQW�6HLUL��

6HLWRQ� 6HLVR��6HLNHWVX�HW�6KLWVXNH��6HLUL�RX�© VXSSULPHU ª�HVW�O¶pWDSH�TXL�FRQVLVWH�HQ�O¶pOLPLQDWLRQ�

GH�WRXW�pOpPHQW�LQXWLOH�GDQV�O¶HVSDFH�GH�WUDYDLO��6HLWRQ�RX�© VLWXHU ª�H[LJH�TXH�FKDTXH�REMHW�DLW�XQH�

SODFH�GpILQLH��6HLVR�RX�© 1HWWR\HU ª�GHPDQGH�TXH�O¶HVSDFH�GH�WUDYDLO�VRLW�SURSUH�HQ�WRXWH�RFFDVLRQ��

6HLNHWVX�RX�© VWDQGDUGLVHU ª�LPSOLTXH�GH�VWDQGDUGLVHU�O¶RUGUH�HW�OD�SURSUHWp��)LQDOHPHQW��6KLWVXNH�RX�

© VXLYUH ª�LPSRVH�XQ�VXLYL�HW�XQ�FRQWU{OH�GH�O¶DSSOLFDWLRQ�GHV�GLIIpUHQWHV�RSpUDWLRQV��/¶XWLOLVDWLRQ�GX�

��6�SHUPHW�G¶RUJDQLVHU�O¶HVSDFH�GH�WUDYDLO�GH�PDQLqUH�HIILFDFH��G¶DPpOLRUHU�OD�SURSUHWp�GH�O¶HVSDFH�

GH� WUDYDLO�� GH� VXSSULPHU� WRXV� OHV� pOpPHQWV� LQXWLOHV� DX� WUDYDLO� HW� GH� JDUDQWLU� OD� VpFXULWp� HW� OD�

VDWLVIDFWLRQ�GHV�HPSOR\pV��/D�ILJXUH�FL�GHVVRXV�LOOXVWUH�OHV�FLQT pWDSHV�GH�OD�PpWKRGRORJLH���6 �

/H���6

/H�.DQEDQ

/H�.DQEDQ�HVW�XQH�PpWKRGH�GH�JHVWLRQ�GH�VWRFN�HW�GH�OD�FRQVRPPDWLRQ�GpYHORSSpH�GDQV�OH�

V\VWqPH�7R\RWD�� ,O�VHUD�DGDSWp�HQ�IRQFWLRQ�GX�VHFWHXU�GDQV�OHTXHO� LO�HVW�XWLOLVp��PDLV�DXUD�WRXMRXUV�

SRXU�REMHFWLI�GH�PLQLPLVHU�OHV�VWRFNV��'DQV�OHV�K{SLWDX[��FHWWH�PpWKRGH�HVW�XWLOLVpH�DILQ�GH�UpGXLUH�OD�

WDLOOH� GHV� VWRFNV� HW� G¶DYRLU� XQ� VXLYL� GHV� FRQVRPPDWLRQV� GHV� VHUYLFHV� GH� VRLQV�� ,O� SUHQG� OD� IRUPH�

G¶pWDJqUHV� VXU� OHVTXHOOHV� OHV� SURGXLWV�� RXWLOV�� HW� DXWUHV� VRQW� VWRFNpV� HW� RUGRQQpV� HQ� IRQFWLRQ� GH�

O¶XWLOLVDWLRQ�� 3RXU� FKDTXH REMHW�� OH� VWRFN� HVW� GLYLVp� HQ� GHX[�� /D� SUHPLqUH� SDUWLH� HVW� FDOFXOpH� SRXU�

FRQWHQLU OD�FRQVRPPDWLRQ�PR\HQQH�HQWUH�GHX[ UpDVVRUWLPHQWV�DORUV�TXH�OD��qPH SDUWLH�VHUW�GH�VWRFN�
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GH� ©VHFRXUVª�� 8QH� IRLV� TXH� OD� SUHPLqUH� SDUWLH� HVW� FRQVRPPpH�� RQ� UHWRXUQH� XQH� pWLTXHWWH� SRXU�

VLJQDOHU� TX¶LO� IDXW� UpDSSURYLVLRQQHU� OH� SURGXLW�� HW� RQ� HQWDPH� OD� �qPH SDUWLH�� /RUV� GX�

UpDSSURYLVLRQQHPHQW��OHV�pWLTXHWWHV�UHWRXUQpHV�VRQW�VFDQQpHV�HW�OD�FRPPDQGH�HVW�HIIHFWXpH��

/H�.DQEDQ�GDQV�XQH�XQLWp�GH�VRLQV

6RXUFH ��%RX]HWWH�HW�GH�&RVWHU���������VOLGH����

/H�*HPED

/H�*HPED� HVW� XQ� WHUPH� MDSRQDLV� VLJQLILDQW� ©OH� OLHX� R�� OHV� FKRVHV� VH� SDVVHQWª�� &¶HVW� XQH�

SUDWLTXH� GH� WHUUDLQ� GDQV� ODTXHOOH� OH�PDQDJHU� YD� GLUHFWHPHQW� VXU� OH� WHUUDLQ� DYHF� VHV� pTXLSHV� SRXU�

PLHX[�DSSUpKHQGHU�OD�UpDOLWp�GHV�DFWLYLWpV�GH�O¶RUJDQLVDWLRQ��%DOOp�HW %HDXYDOOHW���������&HOD�SHUPHW�

GH�OLPLWHU�OH�UHSRUWLQJ�FRQVLVWDQW�j�IDLUH�UHPRQWHU�OHV�LQIRUPDWLRQV�HW�OHV�GRQQpHV�GDQV�OD�KLpUDUFKLH��

5HSRUWLQJ�TXL�IDLW�O¶LPSDVVH�VXU�OH�FRQWH[WH�HW�G¶DXWUHV�H[SpULHQFHV�TXL�QH�SHXYHQW�rWUH�YpFXHV�TX¶HQ�

DOODQW� VXU� OH� WHUUDLQ� �%DOOp� HW %HDXYDOOHW�� ������� /H� *HPED� SHUPHW� GRQF� G¶pYLWHU� FHWWH� SHUWH�

G¶LQIRUPDWLRQ�QpFHVVDLUH�j�OD�FRPSUpKHQVLRQ�GHV�DFWLYLWpV�GH�O¶HQWUHSULVH�HW�ODLVVDQW�SHX�GH�SODFH�j�

O¶LQWHUSUpWDWLRQ��

/H�VWDQG�XS�PHHWLQJ

/H�VWDQG�XS�PHHWLQJ�FRQVLVWH�HQ�XQ�UHQGH]�YRXV�TXRWLGLHQ�GH����PLQXWHV�HQWUH�OHV�PHPEUHV�

G¶XQH�pTXLSH�DILQ�GH�PHWWUH�j�MRXU�OHV�VWDWXWV�GH�FKDFXQ��3RXU�FH�IDLUH� FKDFXQ��UpSRQG�j�WRXU�GH�U{OH�

j�WURLV TXHVWLRQV���

���4X¶DYH]�YRXV�IDLW�KLHU�"

�� 4X¶DOOH]�YRXV�IDLUH�DXMRXUG¶KXL�"�

�� 4XHOV�VRQW�OHV�REVWDFOHV�UHQFRQWUpV�"�
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/H� VWDQG� XS�PHHWLQJ� SHUPHW� GRQF� GH� IDFLOLWHU� OHV� pFKDQJHV� GDQV� OH� FDGUH� GH� SHWLWV ELODQV

G¶pTXLSHV�TXRWLGLHQV�WRXW HQ�IDYRULVDQW�OD�UpVROXWLRQ�GHV�SHWLWV�SUREOqPHV�UHQFRQWUpV�DX�TXRWLGLHQ��OH�

SDUWDJH�GH�ERQQHV�SUDWLTXHV�HW�HQ�GpYHORSSDQW�OD�FRKpVLRQ�GH�O¶pTXLSH�

'LDJUDPPH�VSDJKHWWL

/H� GLDJUDPPH� VSDJKHWWL� HVW� XQ� RXWLO� SHUPHWWDQW� OD� UHSUpVHQWDWLRQ� GHV� GpSODFHPHQWV� G¶XQ�

REMHW�RX�G¶XQH�SHUVRQQH�GDQV�O¶HQYLURQQHPHQW�GH�WUDYDLO��,O�SHUPHW�GRQF��GDQV�OH�FDGUH�KRVSLWDOLHU��

GH�UHWUDFHU�OH�SDUFRXUV�G¶XQ�SDWLHQW�RX�GHV�VRLJQDQWV�HW�RIIUH�DLQVL�OD�SRVVLELOLWp�G¶RSWLPLVHU�FHOXL�FL�

HQ� pOLPLQDQW� OHV� GpSODFHPHQWV� LQXWLOHV� �+RKPDQQ�� ������� 8QH� IRLV� WUDFpV�� OHV� SDUFRXUV� SHXYHQW�

GHYHQLU�WHOOHPHQW�FRPSOLTXpV�TXH�FHOD�UHVVHPEOH�j�XQH�DVVLHWWH�GH�VSDJKHWWL�G¶R��VRQ�QRP��

)ORZ&KDUW�RX�FDUWRJUDSKLH�GHV�SURFHVVXV

/H� )ORZ&KDUW� HVW� XQ� W\SH� GH� GLDJUDPPH� TXL� UHSUpVHQWH� OHV� pWDSHV� G¶XQ� IOX[� RX� G¶XQ�

SURFHVVXV� VRXV� IRUPH�GH�ERLWH� OHV�FRQQHFWDQW�GH�PDQLqUH� ORJLTXH�DYHF�GHV� IOqFKHV�� ,O� HVW� VRXYHQW�

XWLOLVp�DILQ�GH�PLHX[�FRPSUHQGUH�OHV�SURFHVVXV�HW�GH�OHV�VWDQGDUGLVHU��

/D�SHWLWH�KLVWRLUH

/D�SHWLWH�KLVWRLUH�FRQVLVWH�HQ�XQ�SDUWDJH�G¶XQH�FRPSpWHQFH�FRQFHUQDQW�JHVWH�DX�SDWLHQW��&HOD�

SUHQG�GRQF� OD� IRUPH�G¶XQH�SHWLWH�SUpVHQWDWLRQ�GXUDQW� OH� VWDQG�XS�PHHWLQJ��'H� FHWWH�PDQLqUH�� XQH�

SHUVRQQH�YD�SUpVHQWHU�XQH�GH�VHV�FRPSpWHQFHV�FRPPH�SDU�H[HPSOH ��FRPPHQW� IDLUH�XQH� LQMHFWLRQ�

SDUWLFXOLqUH�RX�DXWUH��

/H�PDQDJHPHQW�YLVXHO��VDOOH�GH�UHSRV�VWDQGDUGLVpH

/H�PDQDJHPHQW�YLVXHO�HVW�ODUJHPHQW�XWLOLVp�DX�&+8�8&/�1DPXU��'H�FHWWH�PDQLqUH��FKDFXQ�

GHV�VHUYLFHV�SRVVqGH�XQH�VDOOH�SUpVHQWDQW�GLIIpUHQWV�RXWLOV�YLVXHOV�j�VDYRLU ��XQ�WDEOHDX�G¶LQIRUPDWLRQ�

R��VRQW�DIILFKpHV GLIIpUHQWHV�LQIRUPDWLRQV�FRQFHUQDQW�O¶K{SLWDO�RX�DXWUH��XQ�WDEOHDX�GH�VWDQG�XS�R��

VRQW� RUJDQLVpV� OHV� GLIIpUHQWV� SURMHWV� HW� OHXUV� DYDQFHPHQWV� HW� XQ� $�� SRXU� OD� SODQLILFDWLRQ� GHV�

GLIIpUHQWV�SURMHWV�


