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DJUpPHQW�GHV�+\JLpQLVWHV�GX�7UDYDLO� 

(VVDL�G
DMXVWHPHQW�SRXU�OH�1���SHQGDQW�XQH�SDQGpPLH�-�XQ�GpIL�ORJLVWLTXH 
 
/
pSLGpPLH�GH�&29,'�D�ERXOHYHUVp�OD�YLH�GH�OD�SOXSDUW�G
HQWUH�QRXV��$ORUV�TXH�EHDXFRXS�GH�SHUVRQQHV�RQW�
GpSODFp�OHXU�WUDYDLO�j�OD�PDLVRQ��GH�QRPEUHX[�HPSOR\pV�RQW�G��FRQWLQXHU�j�WUDYDLOOHU�HQ�SUHPLqUH�OLJQH��'HV�
VWUDWpJLHV�GH�FRQWU{OH�RQW�G��rWUH�PLVHV�HQ�SODFH�SRXU�OHV�SURWpJHU�DX�WUDYDLO��%LHQ�TXH�OHV�FRQWU{OHV�WHFK�
QLTXHV�HW�DGPLQLVWUDWLIV�VRLHQW�WRXMRXUV�OD�SUHPLqUH�FRQVLGpUDWLRQ�SRXU�SURWpJHU�FHV�WUDYDLOOHXUV�GH�O
H[SRVLWLRQ�
DX�&29,'��OD�SURWHFWLRQ�UHVSLUDWRLUH�DYHF�XQH�SLqFH�IDFLDOH�ILOWUDQWH�1���HVW�GHYHQXH�LQGLVSHQVDEOH� 
 
5pFHPPHQW��GDQV�OH�FDGUH�GH�QRWUH�SUDWLTXH�HQ�FRQVXOWDWLRQ��QRXV�DYRQV�pWp�FKDUJpV�G
pTXLSHU�SOXV�GH�
� ����HPSOR\pV�WUDYDLOODQW�GDQV�GHV�HQYLURQQHPHQWV�XUEDLQV�HW�UXUDX[�GDQV�WRXWH�OD�SURYLQFH��/
REMHFWLI�GX�
SURMHW�pWDLW�GH�IDLUH�SDVVHU�XQ�HVVDL�G¶DMXVWHPHQW�UDSLGHPHQW�j�FHV�WUDYDLOOHXUV�GH�SUHPLqUH�OLJQH��(Q�SOXV�
G
DSSUHQGUH�DX[�HPSOR\pV�j�HQILOHU�HW�j�HQOHYHU�FRUUHFWHPHQW�OHXU�SURWHFWLRQ�UHVSLUDWRLUH��OHV�WHVWV�G
DMXVWH�
PHQW�TXDQWLWDWLIV�pWDLHQW�XQ�DVSHFW�HVVHQWLHO�GX�SURMHW��-H�QH�VDLV�SDV�VL�WRXV�OHV�K\JLpQLVWHV�GX�WUDYDLO�RQW�Gp�
Mj�HIIHFWXp�GHV�HVVDLV�G
DMXVWHPHQW�TXDQWLWDWLIV��PDLV�DYHF�OHV�SURWRFROHV�GH�QHWWR\DJH�HW�GH�GpVLQIHFWLRQ�GH�
O
HVSDFH�GH�WUDYDLO�HW�GH�O
pTXLSHPHQW�UHTXLV�HQWUH�OHV�HVVDLV��OH�WDX[�G
HVVDL�PD[LPDO�pWDLW�GH�VHXOHPHQW�WURLV�
HVVDLV�G
DMXVWHPHQW�SDU�KHXUH��)DLWHV�OH�FDOFXO��,O�IDXW�����MRXUV�GH�WUDYDLO�SRXU�HIIHFWXHU������HVVDLV�G¶DMXVWH�
PHQW� 
 
/HV�SULQFLSDX[�HQMHX[�SRXU�QRXV�FRQVLVWDLHQW�j�SURWpJHU�QRV�HPSOR\pV�FRQWUH�OHV�LQIHFWLRQV��j�JpUHU�OH�SURWR�
FROH�GH�QHWWR\DJH�HW�GH�GpVLQIHFWLRQ�HQWUH�OHV�HVVDLV�G¶DMXVWHPHQW��j�JpUHU�OD�FKDvQH�G
DSSURYLVLRQQHPHQW�HQ�
1���SRXU�OHV�HVVDLV�HW�SRXU�O
XWLOLVDWLRQ�SDU�OHV�HPSOR\pV�SDU�OD�VXLWH��j�JpUHU�OD�FKDvQH�G
DSSURYLVLRQQHPHQW�
HQ�FRQVRPPDEOHV�SRXU�OHV�HVVDLV�G
DMXVWHPHQW��DOFRRO�GH�TXDOLWp�UpDFWLI��PDWpULHO�G¶HVVDL�G¶DMXVWHPHQW��HWF����
j�UpGXLUH�OH�WDX[�G
pFKHF�DX[�HVVDLV�G¶DMXVWHPHQW�HW�j�JpUHU�OD�ORJLVWLTXH�QpFHVVDLUH�SRXU�TXH�OHV�HPSOR\pV�
VH�SUpVHQWHQW�j�O
KHXUH�SUpYXH�SRXU�OHV�HVVDLV��1RXV�DYRQV�UHOHYp�OH�GpIL�HW�DYRQV�pWp�HQ�PHVXUH�IDLUH�SDVVHU�
XQ�HVVDL�G¶DMXVWHPHQW�TXDQWLWDWLI�DX[������HPSOR\pV�HQWUH�GpFHPEUH������HW�IpYULHU������HQ�XWLOLVDQW�OH�3RUWD
-FRXQW�GH�76,��PRGqOHV������HW�������$YHF�VL[�WHFKQLFLHQV�VXU�OH�WHUUDLQ��FHOD�HVW�GHYHQX�XQ�H[HUFLFH�ORJLV�
WLTXH�SOXV�TXH�WHFKQLTXH� 
 
/
HVSDFH�GH�WUDYDLO�GH�QRV�HPSOR\pV�GHYDLW�rWUH�VXIILVDPPHQW�JUDQG��DYHF�XQH�ERQQH�YHQWLODWLRQ��HW�XQ�V\V�
WqPH�SHUPHWWDQW�GH�PLQLPLVHU�OH�QRPEUH�GH�SHUVRQQHV�j�SUR[LPLWp�GH�QRXV�DILQ�TXH�QRXV�SXLVVLRQV�IDLUH�
QRWUH�WUDYDLO�HQ�WRXWH�VpFXULWp���/H�QHWWR\DJH��OD�GpVLQIHFWLRQ�HW�OHV�(3,�DSSURSULpV�pWDLHQW�XQH�SULRULWp��1RXV�
DYLRQV�EHVRLQ�GH�EHDXFRXS�GH�OLQJHWWHV�HW�GH�WHPSV�SRXU�OH�QHWWR\DJH�DSUqV�FKDTXH�WHVW� 
 
1RXV�QH�SRXYLRQV�TXH�WHQWHU�GH�IDLUH�SDVVHU�GHV�HVVDLV�G¶DMXVWHPHQW�SRXU�OHV�PRGqOHV�GH�1���TXL�SRXYDLHQW�
rWUH�DSSURYLVLRQQpV�GH�PDQLqUH�ILDEOH�HW�rWUH�GLVSRQLEOHV�HQ�SHUPDQHQFH�SDU�OH�ELDLV�GHV�SURFHVVXV�GH�OD�
FKDvQH�G
DSSURYLVLRQQHPHQW�GH�O
RUJDQLVDWLRQ�DSUqV�OD�SpULRGH�GHV�HVVDLV�G¶DMXVWHPHQW�HW�GDQV�XQ�DYHQLU�SUp�
YLVLEOH��,O�pWDLW�LQXWLOH�GH�IDLUH�SDVVHU�GHV�HVVDLV�G¶DMXVWHPHQW�SRXU�XQ�PRGqOH�GH�1���TXL�QH�SRXYDLW�SDV�rWUH�
IRXUQL�HQ�JUDQG�QRPEUH� 
 
$X�IXU�HW�j�PHVXUH�TXH�OH�QRPEUH�GH�PRGqOHV�GH�1���GLVSRQLEOHV�SRXU�pTXLSHU�OHV�HPSOR\pV�D�DXJPHQWp��
QRXV�DYRQV�pWp�GDYDQWDJH�HQ�PHVXUH�G¶HIIHFWXHU�GHV�HVVDLV�G
DMXVWHPHQW�UpXVVL�SRXU�WRXWHV�OHV�WDLOOHV�GH�YL�
VDJH�GHV�HPSOR\pV��,O�pWDLW�GLIILFLOH�GH�WURXYHU�XQ�1���TXL�SXLVVH�rWUH�DGDSWp�HW�SDVVHU�O¶HVVDL�G¶DMXVWHPHQW�
SRXU�OHV�YLVDJHV�WUqV�JUDQGV�HW�WUqV�SHWLWV��$YHF�XQH�JDPPH�GH�PRGqOHV�GH�1���GLVSRQLEOHV��LO�GHYLHQW�SOXV�
IDFLOH�G
REWHQLU�XQ�DMXVWHPHQW�VDWLVIDLVDQW�SRXU�WRXV�OHV�HPSOR\pV� 
 
/D�JHVWLRQ�GH�OD�OLYUDLVRQ�GHV�FRQVRPPDEOHV�j�QRWUH�pTXLSH�GH�WHFKQLFLHQV�pWDLW�XQ�GpIL��,O�VHPEODLW�TXH�WRXW�
OH�PRQGH�HQ�$PpULTXH�GX�1RUG�HIIHFWXDLW�GHV�HVVDLV�G
DMXVWHPHQW�HQ�PrPH�WHPSV��/H�PDWpULHO�QpFHVVDLUH�
SRXU�HIIHFWXHU�GHV�HVVDLV�G¶DMXVWHPHQW�TXDQWLWDWLIV�pWDLW�XQH�GHQUpH�WUqV�UHFKHUFKpH��/
DOFRRO�GH�TXDOLWp�UpDFWLI�
pWDLW�WUqV�GHPDQGp��3RXU�PHWWUH�OD�PDLQ�VXU�XQ�3RUWD-&RXQW�VXSSOpPHQWDLUH��LO�IDOODLW�QpJRFLHU�DYHF�VRLQ��SHU�
VXDGHU�HW�DYRLU�XQ�SHX�GH�FKDQFH� 
 
 



0LQLPLVHU�OHV�HVVDLV�G¶DMXVWHPHQW�UDWpV�pWDLW�XQ�GpIL��8Q�HVVDL�UDWp�VLJQLILDLW�TXH�QRXV�GHYLRQV�UHFRPPHQFHU�
DYHF�XQ�DXWUH�W\SH�GH�SLqFH�IDFLDOH�ILOWUDQWH�1����FH�TXL�HQWUDvQDLW�GHV�UHWDUGV�TXL�VH�UpSHUFXWDLHQW�VXU�OH�SUR�
JUDPPH�GH�OD�MRXUQpH��/D�JHVWLRQ�GHV�DEVHQFHV�pWDLW�pJDOHPHQW�XQ�GpIL��8QH�DEVHQFH�VLJQLILDLW�XQ�UHWDUG�
GDQV�O
DFKqYHPHQW�GX�SURMHW��&KDTXH�DEVHQFH�VLJQLILDLW�TXH�QRXV�GHYLRQV�UpLQVFULUH�FHWWH�SHUVRQQH�GDQV�
O¶KRUDLUH�XQ�SHX�SOXV�WDUG� 
 
$X�ILQDO��QRXV�DYRQV�UpXVVL�HW�OH�FOLHQW�pWDLW�VDWLVIDLW��9RLFL�TXHOTXHV-XQHV�GHV�SULQFLSDOHV�OHoRQV�TXH�QRXV�
SRXYRQV�SDUWDJHU � 
 
· 6WDQGDUGLVHU�YRV�SURFHVVXV��/D�IDoRQ�GRQW�YRXV�IDLWHV�YRWUH�WUDYDLO�GRLW�rWUH�VWDQGDUGLVpH�DILQ�TXH�WRXV�

OHV�WHFKQLFLHQV�IDVVHQW�OHV�FKRVHV�GH�OD�PrPH�IDoRQ��SHX�LPSRUWH�R��LOV�VH�WURXYHQW�GDQV�OD�SURYLQFH��
eODERUH]�XQ�VFULSW�j�O
LQWHQWLRQ�GHV�WHFKQLFLHQV�DILQ�G
DVVXUHU�O
XQLIRUPLWp�GH�O
RULHQWDWLRQ�HW�GH�OD�IRUPDWLRQ�
GHV�HPSOR\pV�VRXPLV�j�GHV�HVVDLV�G¶DMXVWHPHQW��0HWWH]�HQ�SODFH�XQ�V\VWqPH�GH�WHQXH�GH�GRVVLHUV�HW�
VDLVLVVH]-\�OHV�GRQQpHV�FKDTXH�MRXU� 

· /H�PHLOOHXU�UpVXOWDW�HVW�REWHQX�DYHF�XQ�FKRL[�G
DX�PRLQV�VL[�PRGqOHV�GH�1���SRXU�pTXLSHU�XQ�JUDQG�
QRPEUH�G
HPSOR\pV��3OXV��F
HVW�PLHX[��0RLQV�YRXV�DYH]�GH�PRGqOHV�GLVSRQLEOHV��SOXV�JUDQGV�VRQW�OHV�
ULVTXHV�GH�UHQFRQWUHU�XQ�HPSOR\p�TXL�QH�SHXW�SDV�SDVVHU�O¶HVVDL�G
DMXVWHPHQW�DYHF�O
XQ�GHV�PRGqOHV�GLV�
SRQLEOHV� 

· %LHQ�TXH�O¶HVVDL�G¶DMXVWHPHQW�SURSUHPHQW�GLW�QH�GXUH�TXH���PLQXWHV��XQH�ERQQH�JHVWLRQ�GX�QHWWR\DJH�HW�
GH�OD�GpVLQIHFWLRQ�GX�SRVWH�GH�WUDYDLO�HW�GH�O
pTXLSHPHQW�VLJQLILH�TXH�YRXV�QH�GHYULH]�SURJUDPPHU�TXH�
WURLV�WHVWV�SDU�KHXUH� 

· /H�WDX[�G
pFKHF�QRUPDOLVp�GHV�HVVDLV�G
DMXVWHPHQW�VHUD�GH��� ���LO�IDXW�GRQF�SUpYRLU�VXIILVDPPHQW�GH�
WHPSV�GDQV�YRWUH�KRUDLUH��,O�HVW�SRVVLEOH�GH�SURJUDPPHU�WURLV�HVVDLV�G
DMXVWHPHQW�SDU�KHXUH�HQ�SUpYR\DQW�
XQ�GpSDVVHPHQW�G
HQYLURQ�XQH�KHXUH�SDU�MRXU��6L�YRXV�SUpYR\H]�XQH�MRXUQpH�GH�WUDYDLO�GH�����KHXUHV�
DYHF����WHVWV��YRXV�DXUH]�SUREDEOHPHQW�EHVRLQ�GH���KHXUHV�SRXU�IDLUH�OH�WUDYDLO�OD�SOXSDUW�GHV�MRXUV� 

· 0rPH�VL�OH�WUDYDLO�HVW�VRLJQHXVHPHQW�SODQLILp�HW�V\QFKURQLVp��LO�IDXW�V
DWWHQGUH�j�XQ�WDX[�G¶DEVHQFH�GH�
�� �� 

· 'qV�TXH�YRXV�OH�SRXYH]��FRPPHQFH]�j�VWRFNHU�OHV�FRQVRPPDEOHV�QpFHVVDLUHV�SRXU�O
HQVHPEOH�GX�WUD�
YDLO��/D�FKDvQH�G
DSSURYLVLRQQHPHQW�FRQQDvW�GHV�KDXWV�HW�GHV�EDV�HW��DX�PRPHQW�R��YRXV�DYH]�EHVRLQ�GH�
YRV�IRXUQLVVHXUV�SRXU�UpSRQGUH�j�YRV�EHVRLQV��LO�VH�SHXW�TX
LOV�VRLHQW�j�FRXUW� 

· *DUGH]�DX�PRLQV�XQ�3RUWD-&RXQW�VXSSOpPHQWDLUH�VRXV�OD�PDLQ��%LHQ�TXH�O
pTXLSHPHQW�VRLW�UREXVWH�HW�
ILDEOH��LO�SHXW�\�DYRLU�GHV�SUREOqPHV�HW�SRXU�QH�SDV�SHUWXUEHU�YRWUH�SURJUDPPH��D\H]�TXHOTXHV�pTXLSH�
PHQWV�HQ�GRXEOH� 
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