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/HV�V\VWqPHV�GH�WUDLWHPHQW�DYDQFp�GRPLQHQW�ODUJHPHQW�GDQV�OHV�SD\V�QRUGLTXHV

'DQV�OHV�SD\V�GH�O
8(��OH�SRXUFHQWDJH�GH�OD
SRSXODWLRQ�UDFFRUGpH�DX[�VWDWLRQV�SXEOLTXHV
GH� WUDLWHPHQW� GHV� HDX[� XVpHV� YDULH
EHDXFRXS��/HV�3D\V�%DV�� OH�/X[HPERXUJ�HW
OD� 6XqGH� DIILFKHQW� OHV� WDX[� OHV� SOXV� pOHYpV
�DYHF������HW��������DORUV�TXH� OD�%HOJLTXH
HQUHJLVWUH� OH� SRXUFHQWDJH� OH� SOXV� IDLEOH
�������

(Q� 6XqGH�� DX� 'DQHPDUN� HW� HQ� )LQODQGH�
SOXV�GH������GH�OD�SRSXODWLRQ�HVW�UDFFRUGpH
j�GHV�V\VWqPHV�GH�WUDLWHPHQW�j� WHFKQRORJLH
DYDQFpH�� FH� TXL� FRQVWLWXH� OD� YDOHXU� OD� SOXV
pOHYpH� GDQV� O
8(�� 6XLYLV� SDU� OHV� 3D\V�%DV
�������� O
$OOHPDJQH� ������� HW� O
$XWULFKH
�������

'DQV� OHV�DXWUHV�SD\V�GH� O¶8(�� OH� WUDLWHPHQW
ELRORJLTXH�HVW�OH�SOXV�HPSOR\p��j�O
H[FHSWLRQ
GH�OD�*UqFH��R��OH�WUDLWHPHQW�PpFDQLTXH�HVW
SUpGRPLQDQW�������GH�OD�SRSXODWLRQ��

(Q� GHKRUV� GH� O
8(�� ����� GH� OD� SRSXODWLRQ
VXLVVH�HW������GH�OD�SRSXODWLRQ�QRUYpJLHQQH
HVW� UDFFRUGpH� j� GHV� LQVWDOODWLRQV
G
DVVDLQLVVHPHQW�� ��GDQV� OD� PDMHXUH� SDUWLH
GHV�FDV�� LO� V
DJLW�GH�V\VWqPHV�GH� WUDLWHPHQW
DYDQFp���� FRQWUH� ����� GDQV� OHV� SD\V
FDQGLGDWV�� R�� OH� WUDLWHPHQW� HVW
SULQFLSDOHPHQW�ELRORJLTXH�

/HV� GRQQpHV� GLVSRQLEOHV� PRQWUHQW� TXH� OHV
LQVWDOODWLRQV�GH�WUDLWHPHQW�DXWRQRPHV�MRXHQW
XQ� FHUWDLQ� U{OH� GDQV� GHV� SD\V� WHOV� TXH� OD
1RUYqJH�� O
$XWULFKH�� OH� 'DQHPDUN� HW� OD
)UDQFH� HW� VRQW� WUqV� LPSRUWDQWHV� j� &K\SUH�
HQ� 6ORYpQLH� HW� HQ� +RQJULH�� &H� W\SH� GH
WUDLWHPHQW� SHXW� FRQVWLWXHU� XQH� VROXWLRQ
HIILFDFH� GDQV� GHV� ]RQHV� UXUDOHV� RX� GHV
UpJLRQV� j� KDELWDW� GLVSHUVp�� 2Q� QH� GLVSRVH
WRXWHIRLV� SDV� G
LQIRUPDWLRQV� VXIILVDQWHV� VXU
O¶HIILFDFLWp�GHV�GLIIpUHQWV� W\SHV�GH�V\VWqPHV
GH�WUDLWHPHQW�DXWRQRPHV�

*UDSKLTXH����eYROXWLRQ�GH�OD�SRSXODWLRQ�UDFFRUGpH�j�GHV�VWDWLRQV�G
DVVDLQLVVHPHQW�SXEOLF�GDQV�FHUWDLQV�SD\V
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$X�FRXUV�GHV�TXLQ]H�GHUQLqUHV�DQQpHV��GHV�FKDQJHPHQWV�QRWDEOHV� VH
VRQW�SURGXLWV�GDQV� OD�SURSRUWLRQ�GH� OD�SRSXODWLRQ� UDFFRUGpH�DX� UpVHDX
GH� WUDLWHPHQW� GHV� HDX[� XVpHV�� DLQVL� TXH� GDQV� OD� WHFKQRORJLH� GX
WUDLWHPHQW�XWLOLVp� �JUDSKLTXH�����/D�SOXSDUW�GHV�SD\V�TXL�DIILFKDLHQW� OHV
WDX[� GH� UDFFRUGHPHQW� OHV� SOXV� EDV� DX� GpEXW� GHV� DQQpHV� ����� RQW
HQUHJLVWUp� GHV� DPpOLRUDWLRQV� FRQVLGpUDEOHV�� DLQVL�� RQ� QRWH� XQH
DXJPHQWDWLRQ�GH������j������HQ�*UqFH��GH������j������HQ�(VSDJQH�
GH������j������HQ�,UODQGH��GH�������j������DX�3RUWXJDO�HW�GH������j
�����HQ�1RUYqJH�

8QH�DPpOLRUDWLRQ�VDLVLVVDQWH�HQ�FH�TXL�FRQFHUQH� OH� W\SH�GH� WUDLWHPHQW
GHV�HDX[�XVpHV�XWLOLVp�SHXW�pJDOHPHQW�rWUH�QRWp��OD�SDUW�GH�OD�SRSXODWLRQ
UDFFRUGpH� j� XQH� VWDWLRQ� j� WUDLWHPHQW� ELRORJLTXH� RX� DYDQFp� pWDQW
QHWWHPHQW�VXSpULHXUH�j�FHOOH�DYHF�WUDLWHPHQW�PpFDQLTXH��/HV�pYROXWLRQV
FRQVWDWpHV� DX� 'DQHPDUN� HW� DX[� 3D\V�%DV� VRQW� SDUWLFXOLqUHPHQW
UHPDUTXDEOHV�� XQH� pYROXWLRQ� GX� WUDLWHPHQW� ELRORJLTXH� �UHVSHFWLYHPHQW
�����HW������HQ�������YHUV�OH�WUDLWHPHQW�j�WHFKQRORJLH�DYDQFpH������
HW�������\�HVW�REVHUYpH�

'DQV�OHV�SD\V�FDQGLGDWV��OH�WUDLWHPHQW�DYDQFp�HVW�HPSOR\p�HQ�(VWRQLH�
j�&K\SUH��HQ�3RORJQH�HW��GDQV�XQH�PRLQGUH�PHVXUH��HQ�+RQJULH�

/D� UpSDUWLWLRQ� GHV� PRGHV� GH� WUDLWHPHQW� SUpGRPLQDQWV� SDU� ]RQHV
JpRJUDSKLTXHV��SUpVHQWpH�GDQV� OH�JUDSKLTXH����PRQWUH�TXH�F
HVW�GDQV

OHV�SD\V�QRUGLTXHV� HW� G
(XURSH�2FFLGHQWDOH� TXH� OH� SRXUFHQWDJH� GH� OD
SRSXODWLRQ� UDFFRUGpH� DX[� V\VWqPHV� j� WUDLWHPHQW� DYDQFp� HVW� OH� SOXV
pOHYp�� DORUV� TXH� OH� WUDLWHPHQW� ELRORJLTXH� UHVWH� SUpGRPLQDQW� GDQV� OHV
SD\V�GX�6XG�HW�GDQV�OHV�SD\V�FDQGLGDWV�

*UDSKLTXH����5pSDUWLWLRQ�JpRJUDSKLTXH�GHV�W\SHV�GH�WUDLWHPHQW
SXEOLF�GHV�HDX[�XVpHV
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3URGXFWLRQ�G
HDX[�XVpHV�HW�SROOXWLRQ�UHMHWpH��SHX�GH�GRQQpHV�GLVSRQLEOHV

/HV� HDX[� XVpHV� SURYHQDQW� GH� VRXUFHV� IL[HV
�VRXUFHV� R�� OHV� pPLVVLRQV� GH� SROOXDQWV
SHXYHQW� JpQpUDOHPHQW� rWUH� TXDQWLILpHV� HW
FRQWU{OpHV� DYDQW� OH� UHMHW� GDQV� O
HQYLURQ�
QHPHQW�� VRQW� SULQFLSDOHPHQW� SURGXLWHV� SDU� OH
VHFWHXU� GRPHVWLTXH� �PpQDJHV� HW� SHWLWHV
HQWUHSULVHV�� HW� O
LQGXVWULH�� (OOHV� VRQW� UHMHWpHV
GDQV� O
HQYLURQQHPHQW� VRLW� GLUHFWHPHQW�� VRLW
DSUqV� WUDLWHPHQW�� /
LPSDFW� GHV� SROOXDQWV� GH
O
HDX� VXU� O
HQYLURQQHPHQW� GpSHQG� GH� OD
TXDQWLWp� HW� GHV� FDUDFWpULVWLTXHV� SK\VLFR�
FKLPLTXHV� GHV� SROOXDQWV� UHMHWpV�� DLQVL� TXH� GH
OD�VHQVLELOLWp�GHV�HDX[�UpFHSWULFHV�
/H� WDEOHDX� �� SUpVHQWH� GHV� GRQQpHV� IRXUQLHV
SDU�FHUWDLQV�SD\V�VXU�OHV�HDX[�XVpHV�SURGXLWHV
SDU� O
LQGXVWULH�PDQXIDFWXULqUH�HW�SDU� OH�VHFWHXU
GRPHVWLTXH��HQ�YROXPH�SDU�KDELWDQW��0rPH�V
LO
Q
HVW� SDV� SRVVLEOH� GH� WLUHU� GHV� FRQFOXVLRQV
SUpFLVHV�GX�IDLW�GX�PDQTXH�GH�GRQQpHV��FHOOHV
GLVSRQLEOHV� UpYqOHQW� TXH� OHV� YROXPHV� G
HDX[
XVpHV� SURGXLWHV� SDU� O
LQGXVWULH�PDQXIDFWXULqUH
VRQW�LPSRUWDQWHV�HQ�6XqGH��HQ�)LQODQGH�HW�HQ
1RUYqJH��DORUV�TXH�OHV�3D\V�%DV�� O
$XWULFKH�HW
OD� 5pSXEOLTXH� 6ORYDTXH� DIILFKHQW� OH� QLYHDX

G
HDX[� XVpHV� SURGXLWHV� SDU� OH� VHFWHXU
GRPHVWLTXH� OH� SOXV� pOHYp� SDUPL� OHV� SD\V
UHWHQXV�

/H�WDEOHDX���SUpVHQWH�OHV�GRQQpHV�GLVSRQLEOHV
VXU�OHV�HDX[�XVpHV�SURGXLWHV�SDU�OHV�LQGXVWULHV
PDQXIDFWXULqUHV� GDQV� FHUWDLQV� SD\V�
/
LQGXVWULH� PDQXIDFWXULqUH� XWLOLVH� GH
JUDQGHV� TXDQWLWpV� G
HDX� j� GHV� ILQV� GH
UHIURLGLVVHPHQW�� /HV� HDX[� GH� SURFHVV� DLQVL
TXH�OHV�HDX[�GH�UHIURLGLVVHPHQW�VRQW�LQFOXVHV�
8QH�SDUWLH�GH�FHV�HDX[�HVW�DFKHPLQpH�YHUV�OHV
LQVWDOODWLRQV�SXEOLTXHV�GH� WUDLWHPHQW�GHV�HDX[
XVpHV�� PDLV� OD� SOXV� JUDQGH� SDUWLH� HVW� WUDLWpH
SDU�O
LQGXVWULH�HOOH�PrPH�

/D� SURGXFWLRQ� GHV� HDX[� XVpHV� HVW� ODUJHPHQW
GpWHUPLQpH� SDU� OD� VWUXFWXUH� GH� O
LQGXVWULH� G
XQ
SD\V��'DQV�OHV�SD\V�GH�O
8(�SRXU�OHVTXHOV�GHV
GRQQpHV�VRQW�GLVSRQLEOHV�� O
LQGXVWULH� 
FKLPLTXH
HW�OH�UDIILQDJH
�SURGXLVHQW�OD�PDMHXUH�SDUWLH�GHV
HDX[�XVpHV�� �����HQ�$OOHPDJQH�HW� ����� DX[
3D\V�%DV�� /
LQGXVWULH� GX� 
SDSLHU� HW� GX� FDUWRQ

HVW� OH� SUHPLHU� �SURGXFWHXU�� G
HDX[� XVpHV� HQ
)LQODQGH� ������� HW� HQ� 6XqGH� �������� (Q

1RUYqJH� HW� GDQV� OHV� SD\V� FDQGLGDWV�� OD� SOXV
JUDQGH� SDUW� GHV� HDX[� XVpHV� HVW� SURGXLWH� SDU
O
LQGXVWULH�
FKLPLTXH�HW�OH�UDIILQDJH
�

7DEOHDX����3URGXFWLRQ�G
HDX[�XVpHV
�P �� ��KDELWDQW���DQ�

$QQpH
,QGXVWULH

PDQXIDFWXULqUH

6HFWHXU�

GRPHVWLTXH
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������7H[ WLOH ���� ����� ���� ���� ��� ���� ��� ���� ���� ���� ��� ���

������3DSLHU�HW�FDUWRQ ���� ����� ���� ����� ����� ����� ��� ���� ���� � ���� ����

������&KLPLH�HW�UDIILQDJH ����� ������� ���� ���� ���� ����� ����� ����� ����� ����� ����� ����
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*UDSKLTXH� ��� 3URGXFWLRQ� G
HDX[� XVpHV� SDU� XQLWp� GH� YDOHXU
DMRXWpH�EUXWH
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HDX[�XVpHV�HQ��YROXPH�������P � ����

9$%�DX[�SUL[�GH�SURGXFWLRQBSUL[�FRXUDQWV��0LR�G
HXURV���

6RXUFH��(XURVWDW�

8QH� DXWUH� IDoRQ� GH� FRQVLGpUHU� OD� TXDQWLWp� G
HDX[� XVpHV� SURGXLWHV
SDU� O¶LQGXVWULH� SHXW� FRQVLVWHU� j� FDOFXOHU� OH� UDSSRUW� HQWUH� OH� YROXPH
G
HDX[� XVpHV� SURGXLW� SDU� XQH� DFWLYLWp� pFRQRPLTXH� GRQQpH� HW� OD
YDOHXU�DMRXWpH�EUXWH��9$%���XQ� LQGLFDWHXU�pFRQRPLTXH� UHSUpVHQWDQW
OD� ULFKHVVH� �UHYHQXV� GX� WUDYDLO� HW� GX� FDSLWDO�� TXH� FHWWH� DFWLYLWp
JpQqUH�� &
HVW� FH� TXL� HVW� IDLW� GDQV� OH� JUDSKLTXH� �� SRXU� O
LQGXVWULH
PDQXIDFWXULqUH�HW�SRXU�SOXVLHXUV�DFWLYLWpV�TXL�OD�FRPSRVHQW��j�SDUWLU
GHV�GRQQpHV�GLVSRQLEOHV�GDQV�TXHOTXHV�SD\V��/HV�YROXPHV�G
HDX[
XVpHV� LQGLTXpV� LQFOXHQW� OHV� HDX[� XWLOLVpHV� j� GHV� ILQV� GH
UHIURLGLVVHPHQW��TXL��GDQV�GH�QRPEUHX[�FDV�� UHSUpVHQWHQW�XQH�SDUW
LPSRUWDQWH� GX� YROXPH� WRWDO�� (Q� 6XqGH�� SDU� H[HPSOH�� OHV� HDX[� GH
UHIURLGLVVHPHQW� FRQVWLWXHQW� SOXV� GH� ����� GHV� HDX[� XVpHV� UHMHWpHV
SDU� O
LQGXVWULH� 
FKLPLTXH� HW� OH� UDIILQDJH
�� ,O� Q
HVW� SDV� SRVVLEOH� GH
PHWWUH�GLUHFWHPHQW�HQ� UHODWLRQ� OHV� YROXPHV�G
HDX[�XVpHV�SURGXLWHV
HW�OD�TXDQWLWp�GH�SROOXWLRQ�JpQpUpH�HQ�WHUPHV�G
pOpPHQWV�QXWULWLIV��GH
FKDUJH�RUJDQLTXH��HWF��/H�SULQFLSDO�HIIHW�GHV�HDX[�GH�UHIURLGLVVHPHQW
VXU� O
HQYLURQQHPHQW� HVW� XQ� DFFURLVVHPHQW� GH� OD� WHPSpUDWXUH� GHV
HDX[�UpFHSWULFHV��TXL�SHXW�WRXWHIRLV�DIIHFWHU�OHV�pFRV\VWqPHV�

/H� UDSSRUW� HIIHFWLI� GRQQp� SDU� OH� FDOFXO� GRLW� rWUH� LQWHUSUpWp� DYHF
SUXGHQFH��GX�IDLW�TXH�WRXWH�GLIIpUHQFH�PpWKRGRORJLTXH�GDQV�OH�FDOFXO
GX�SDUDPqWUH� 
TXDQWLWpV�G
HDX[�XVpHV
� ELDLVH� VD�YDOHXU�� ,O� SUpVHQWH
QpDQPRLQV�O
DYDQWDJH�GH�FUpHU�XQH�
VLPLODULWp
�HQWUH�GHV�SD\V�HW�GHV
DFWLYLWpV�TXL�VRQW�LQWULQVqTXHPHQW�GLIIpUHQWV�

3DUPL� OHV� LQGXVWULHV�� OH� UDSSRUW� OH� SOXV� pOHYp� HVW� REWHQX� SRXU� OD

FKLPLH� HW� OH� UDIILQDJH
� �6XqGH�� 5RXPDQLH� HW� $OOHPDJQH�� DYHF� GHV
pFDUWV�QRWDEOHV�HQWUH�OHV�SD\V��8QH�PrPH�LPDJH�VH�GpJDJH�SRXU�OH
VHFWHXU� GX� 
SDSLHU� HW� GX� FDUWRQ
�� GHX[LqPH� LQGXVWULH� DYHF� XQH
LPSRUWDQWH�SURGXFWLRQ�G
HDX[�XVpHV��6XqGH�HW�)LQODQGH���/H�UDSSRUW
SRXU� OHV�VHFWHXUV� 
WH[WLOH
�HW� 
DOLPHQWDLUH
�HVW�SOXV� IDLEOH�HW�SUpVHQWH
GHV�YDOHXUV�SOXV�SURFKHV�SRXU�O
HQVHPEOH�GHV�SD\V�
6
LO�pWDLW�SRVVLEOH�GH�FUpHU�XQH�VpULH�FKURQRORJLTXH�SRXU�XQ�SD\V�HW
XQH�DFWLYLWp�pFRQRPLTXH�� OD�WHQGDQFH�REWHQXH�PRQWUHUDL�FODLUHPHQW
VL� OHV� UpVXOWDWV� GH� FHWWH� DFWLYLWp� HQ� PDWLqUH� G
HQYLURQQHPHQW
V¶DPpOLRUHQW�

*UDSKLTXH����5HMHWV�GH�SROOXDQWV�GHV�UpVHDX[�SXEOLFV�G
DVVDLQLVVHPHQW�GDQV�FHUWDLQV�SD\V
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/H� JUDSKLTXH� �� SUpVHQWH� OHV� GRQQpHV� GLVSRQLEOHV� VXU� OHV� UHMHWV
G¶pOpPHQWV�QXWULWLIV� �3�WRWDO� HW�1�WRWDO�� HW� GH�PDWLqUH�RUJDQLTXH�GHV
VWDWLRQV�G
pSXUDWLRQ�SXEOLTXHV�GDQV�FLQT�SD\V�GH� O
8(��5DPHQpV�j
XQH� YDOHXU� SDU� KDELWDQW�� OHV� UHMHWV� GH� '%2�� 1� HW� 3� VRQW� OHV� SOXV
pOHYpV� HQ� )UDQFH�� FRPSDUpV� j� FHX[� GHV� TXDWUH� DXWUHV� SD\V�� HQ
UDLVRQ�GX�QLYHDX�LPSRUWDQW�GH�UHMHWV�QRQ�WUDLWpV�

/H�WDEOHDX���LQGLTXH�O
HIILFDFLWp�PR\HQQH�GX�WUDLWHPHQW�GHV�VWDWLRQV
G
pSXUDWLRQ�SXEOLTXHV�GDQV�TXHOTXHV�SD\V��EDVpH�VXU� OD�GLPLQXWLRQ
GH�OD�SROOXWLRQ�HQ�3�WRW��1�WRW�HW�'%2�HW�FDOFXOpH�HQ�SRXUFHQWDJH�GH
OD�WHQHXU�HQ�3�WRW��1�WRW�HW�'%2�GHV�UHMHWV��HIIOXHQWV��G
HDX[�XVpHV
SDU� UDSSRUW� j� OD� WHQHXU� HQ� VHV�PrPHV� SROOXDQWV� DYDQW� WUDLWHPHQW�

/D�PHLOOHXUH�HIILFDFLWp�GX�WUDLWHPHQW�DSSDUDvW�SRXU�OH�SKRVSKRUH�HW�OD
'%2�

7DEOHDX����(IILFDFLWp�GHV�VWDWLRQV�G
pSXUDWLRQ
���

3D\V ) 1/ ),1 6
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/HV�HVWLPDWLRQV�VXU�OHV�pPLVVLRQV�GH�'%2��1�HW�3�GHV�PpQDJHV���XQH�WHQGDQFH�JpQpUDOH�j�OD�EDLVVH

/HV�GRQQpHV�VXU� OHV�pPLVVLRQV�QH�VRQW�SDV�HQFRUH�SURGXLWHV�GH�PDQLqUH� UpJXOLqUH�GDQV� WRXV� OHV�SD\V�GH� O
8(��/HV� LQGLFDWHXUV�VXLYDQWV�
H[WUDLWV�GH� OD�SXEOLFDWLRQ� 
(QYLURQPHQWDO�SUHVVXUH� LQGLFDWRUV� IRU� WKH�(8
��DVVRFLHQW�GHV�GRQQpHV�RIILFLHOOHV�HW�GHV�FRHIILFLHQWV�G
pPLVVLRQV
WKpRULTXHV�SRXU�HVWLPHU�OHV�TXDQWLWpV�G
pOpPHQWV�QXWULWLIV��1�HW�3��HW�GH�PDWLqUH�RUJDQLTXH��TXDQWLWp�GH�PDWLqUH�RUJDQLTXH�PHVXUpH�HQ�WHUPH
GH�GHPDQGH�ELRFKLPLTXH�HQ�R[\JqQH���'%2��UHMHWpHV�GDQV�OHV�HDX[�SDU�OHV�PpQDJHV��DSUqV�WUDLWHPHQW�

/H�SKRVSKRUH�HVW�O
XQ�GHV�SDUDPqWUHV�OHV�SOXV�VLJQLILFDWLIV�GDQV�O
pYDOXDWLRQ�GH�O
HXWURSKLVDWLRQ��HQ�SDUWLFXOLHU�GDQV�OHV�ODFV�HW�OHV�UpVHUYHV
G
HDX[�GRXFHV��/HV�FRPSRVpV�D]RWpV�SHXYHQW�DIIHFWHU�OD�TXDOLWp�GH�O
HDX�GHVWLQpH�j�OD�FRQVRPPDWLRQ��QLWUDWHV��HW�rWUH�QRFLIV�SRXU�OD�IDXQH
DTXDWLTXH��DPPRQLXP��
*UDSKLTXH����ePLVVLRQV�GHV�PpQDJHV��DSUqV�WUDLWHPHQW

'DQV� OHV� DQQpHV� ������ OHV� pPLVVLRQV
HVWLPpHV�GHV�PpQDJHV�YDULDLHQW�GH���j����
NJ�KDELWDQW�SRXU�O
D]RWH��GH�����j�����SRXU�OH
SKRVSKRUH�HW�GH�����j����SRXU�OD�'%2�

0rPH�VL�OHV�WDX[�G¶DPpOLRUDWLRQ�QH�VRQW�SDV
XQLIRUPHV� G
XQ� SD\V� j� O
DXWUH�� RQ� SHXW
REVHUYHU�� DX� PLOLHX� GHV� DQQpHV� ������ XQH
OpJqUH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�1�HW�XQH
GLPLQXWLRQ�VLJQLILFDWLYH�GHV�UHMHWV�GH�3��SOXV
GH������GDQV� O
HQVHPEOH�GHV�SD\V�HW�����
HQ� $OOHPDJQH��� FHOD� HVW� OH� UpVXOWDW� GH
O
DXJPHQWDWLRQ� GHV� LQVWDOODWLRQV� GH
WUDLWHPHQW� j� WHFKQRORJLH� DYDQFpH� HW� GH� OD
UpGXFWLRQ� GH� OD� WHQHXU� HQ� SKRVSKDWHV� GHV
GpWHUJHQWV�� /HV� SD\V� R�� OHV� pPLVVLRQV
G
D]RWH�GLPLQXHQW� OH�SOXV� IRUWHPHQW�VRQW� OHV
3D\V�%DV�� O
$OOHPDJQH�� O
$XWULFKH� HW� OD
6XLVVH�

/HV� UHMHWV� GH� PDWLqUH� RUJDQLTXH� GHV
PpQDJHV� RQW� pJDOHPHQW� GLPLQXp� GDQV� GH
QRPEUHXVHV� SDUWLHV� GH� O
(XURSH�� /HV
UpGXFWLRQV� OHV� SOXV� QRWDEOHV� VRQW
HQUHJLVWUpHV� HQ� 1RUYqJH�� HQ� )LQODQGH�� HQ
6XqGH��HQ�$XWULFKH�HW�HQ�6XLVVH��DYHF�XQH
EDLVVH� GH� ����� RX� SOXV�� /H� 3RUWXJDO� HW
O
(VSDJQH� RQW� UpGXLW� OHXUV� pPLVVLRQV
G
HQYLURQ� ������ PDLV� OHXUV� YDOHXUV� UHVWHQW
QpDQPRLQV�SDUPL�OHV�SOXV�pOHYpHV�GH�O
8(�

/
DJULFXOWXUH�UpXWLOLVH������GHV�ERXHV�G
pSXUDWLRQ�SURGXLWHV�GDQV�OHV�SD\V�GH�O
8(
/HV� ERXHV� G
pSXUDWLRQ� VRQW� XQ� UpVLGX� GHV
VWDWLRQV�GH�WUDLWHPHQW�FRPSRVp�GH�PDWLqUHV
ULFKHV�HQ�D]RWH��REWHQX�SDU�GpFDQWDWLRQ�GHV
HDX[� XVpHV�� /HXU� FRPSRVLWLRQ� YDULH
pQRUPpPHQW�G
XQH�VWDWLRQ�j�O
DXWUH��VHORQ�OH
W\SH� GH� WUDLWHPHQW� XWLOLVp� HW� OD� QDWXUH� GHV
HDX[�XVpHV�
(Q� PR\HQQH� GDQV� O
8(����� HQYLURQ� KXLW
PLOOLRQV�GH�WRQQHV�GH�ERXHV�G
pSXUDWLRQ�VRQW
pOLPLQpHV�GH�GLIIpUHQWHV�PDQLqUHV�������HQ
DJULFXOWXUH�� ����� PLVHV� HQ� GpFKDUJH� HW
����� LQFLQpUpHV�� OHV� YDULDWLRQV� pWDQW
LPSRUWDQWHV�G
XQ�SD\V�j�O
DXWUH��/
DJULFXOWXUH
HVW� OD� SULQFLSDOH� PpWKRGH� G
pOLPLQDWLRQ� DX
'DQHPDUN�� HQ� $OOHPDJQH�� DX� /X[HPERXUJ
HW� DX� 5R\DXPH�8QL�� &HSHQGDQW�� OHV� ERXHV
G
pSXUDWLRQ� QH� SHXYHQW� SDV� rWUH� XWLOLVpHV� j
GHV� ILQV�DJULFROHV��VL� OHXU� WHQHXU�HQ�PpWDX[
ORXUGV�GpSDVVH�OHV�YDOHXUV�OLPLWHV��'DQV�OHV

SD\V�FDQGLGDWV�������GHV�ERXHV�VRQW�PLVHV
HQ� GpFKDUJH� HW� ����� VRQW� XWLOLVpHV� GDQV
O
DJULFXOWXUH�
'¶DXWUHV� PpWKRGHV� GH� JHVWLRQ� GHV� ERXHV
G
pSXUDWLRQ� SHXYHQW� rWUH� O
LQFLQpUDWLRQ� HW� OH
FRPSRVWDJH�� /D� FDWpJRULH� 
$XWUHV
�� TXL
UHJURXSH� GHV� PRGHV� G
pOLPLQDWLRQ� QRQ
LGHQWLILpV�� FRQVWLWXH� XQH� SDUW� LPSRUWDQWH
�������GX�WRWDO�GH�O
pOLPLQDWLRQ�GDQV�OHV�SD\V
HXURSpHQV�� 3RUWXJDO� �������� $XWULFKH
��������)LQODQGH��������HW�,WDOLH��������
/D�'LUHFWLYH�UHODWLYH�DX� WUDLWHPHQW�GHV�HDX[
XUEDLQHV� UpVLGXDLUHV� H[LJHDLW� TXH�� DX� SOXV
WDUG� HQ� GpFHPEUH� ������ OH� UHMHW� GHV� ERXHV
G
pSXUDWLRQ� GDQV� OHV� HDX[� GH� VXUIDFH� SDU
GpYHUVHPHQW�j�SDUWLU�GH�EDWHDX[��SDU�UHMHW�j
SDUWLU�GH�FRQGXLWHV�RX�SDU� WRXW�DXWUH�PR\HQ
VRLW� VXSSULPp�� /HV� ���� G
pOLPLQDWLRQ� SDU

UHMHW� HQ� PHU� VRQW� OH� IDLW� GH� WURLV� SD\V
�5R\DXPH�8QL� �� ������ (VSDJQH� �� ����� HW
,UODQGH���������

*UDSKLTXH����eOLPLQDWLRQ�GHV�ERXHV�GDQV�O
8(
�(VWLPDWLRQ�EDVpH�VXU�OD�GHUQLqUH�DQQpH�GLVSRQLEOH�

$XWUHV

���

5HMHW�HQ�

PHU

��

8WLOLVDWLRQ�DJULFROH
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/D� SURGXFWLRQ� GH� ERXHV� G
pSXUDWLRQ� YDULH
HQWUH� OHV� SD\V�� HQ� SDUDOOqOH� DYHF� OH
SRXUFHQWDJH�GH�OD�SRSXODWLRQ�UDFFRUGpH�DX[
VWDWLRQV�G
pSXUDWLRQ�

/
,WDOLH� HW� OH� /X[HPERXUJ� DIILFKHQW� OD
SURGXFWLRQ� GH� ERXHV� SDU� KDELWDQW� �HQ
NLORJUDPPHV� GH� UpVLGXV� VROLGHV� VHFV� SDU
KDELWDQW�� OD� SOXV� pOHYpH�� VXLYLV� SDU
O
$OOHPDJQH� HW� OH� 'DQHPDUN�� /D� %HOJLTXH�
O
(VSDJQH��O
,UODQGH�HW�OH�3RUWXJDO�RQW�OD�SOXV
IDLEOH�SURGXFWLRQ�GH�ERXHV�SDU�KDELWDQW�

'DQV� OD� SOXSDUW� GHV� SD\V� SRXU� OHVTXHOV� RQ
GLVSRVH� GH� GRQQpHV�� OD� TXDQWLWp� GH� ERXHV
G
pSXUDWLRQ� SURGXLWH� SDU� KDELWDQW� D
DXJPHQWp� DX� FRXUV� GHV� GL[� GHUQLqUHV
DQQpHV� HQ� UDLVRQ� GH� O
DFFURLVVHPHQW� GX
QRPEUH�GH� VWDWLRQV� GH� WUDLWHPHQW� GHV� HDX[
XVpHV�

,QYHVWLVVHPHQWV�SDU�O¶LQGXVWULH�SRXU�OH�WUDLWHPHQW�GHV�HDX[�XVpHV�HW�OD�SUpYHQWLRQ

/
LQGXVWULH�LQYHVWLW�SRXU�OH�WUDLWHPHQW�GHV�HDX[�XVpHV�DILQ�GH�UpGXLUH
OD� SROOXWLRQ� HW� GH� YHLOOHU� j� OD� TXDQWLWp� G
HDX[� XVpHV� SURGXLWH�� /H
WDEOHDX���SUpVHQWH� OH�PRQWDQW�GHV� LQYHVWLVVHPHQWV�UpDOLVpV�SRXU� OD
JHVWLRQ�GHV�HDX[�XVpHV�SDU�GLIIpUHQWHV�DFWLYLWpV�pFRQRPLTXHV�
/HV� LQYHVWLVVHPHQWV� SDU� O¶LQGXVWULH� GDQV� OH� WUDLWHPHQW� GHV� HDX[
XVpHV�HW� OD�SUpYHQWLRQ�GRQQpV� LFL�FRXYUHQW�pJDOHPHQW� OD�SURWHFWLRQ
GH�O¶HDX�HW�GX�VRO��VDXI�SRXU�O
$OOHPDJQH��OD�)UDQFH��OHV�3D\V�%DV�HW
OH� 3RUWXJDO�� R�� XQH� GLVWLQFWLRQ� GH� FHWWH� UXEULTXH� HVW� SRVVLEOH�
&HSHQGDQW�� OHV� HDX[� XVpHV� UHSUpVHQWHQW� OD� SDUW� GRPLQDQWH� GHV
PRQWDQWV�LQGLTXpV�GDQV�FH�WDEOHDX�SRXU�WRXV�OHV�SD\V��,O�FRQYLHQW�GH
QRWHU� TXH� OHV� LQYHVWLVVHPHQWV� VRQW� VXMHWV� j� G
LPSRUWDQWHV
IOXFWXDWLRQV� DX� ILO� GHV� DQQpHV� HW� TXH� GHV� VpULHV� FKURQRORJLTXHV
ORQJXHV�QH�VRQW�SDV�HQFRUH�GLVSRQLEOHV�
'DQV�OHV�SD\V�GH�O
8(��O
LQGXVWULH�PDQXIDFWXULqUH�UHSUpVHQWH�SOXV
GH������GX�WRWDO�GHV�LQYHVWLVVHPHQWV�UpDOLVpV�SRXU�OH�WUDLWHPHQW�GHV
HDX[�XVpHV��VDXI�HQ�)UDQFH��������HW�HQ�*UqFH���������R��XQH�SDUW
VLJQLILFDWLYH� GHV� LQYHVWLVVHPHQWV� HVW� UHOHYpH� GDQV� OH� VHFWHXU� GH
O
pQHUJLH�HW�GH� O
HDX��(Q�FH�TXL�FRQFHUQH� O
LQGXVWULH�PDQXIDFWXULqUH�
OHV� LQYHVWLVVHPHQWV� OHV� SOXV� LPSRUWDQWV� VH� UpSDUWLVVHQW� HQWUH� OHV

VHFWHXUV� GH� OD� 
FKLPLH�� GX� FDRXWFKRXF� HW� GHV� SODVWLTXHV
�� GHV

,QGXVWULHV�DOLPHQWDLUHV
��GH�OD�
FRNpIDFWLRQ�HW�UDIILQDJH
��DLQVL�TXH�OH
VHFWHXU�GX�
SDSLHU�HW�GX�FDUWRQ�HW�O
pGLWLRQ
��/H�VHFWHXU�
WH[WLOH�HW�FXLU

DX� 3RUWXJDO� HW� HQ� *UqFH� �UHVSHFWLYHPHQW� SUHPLqUH� HW� WURLVLqPH
SODFH�� HW� OH� 
WUDYDLO� GHV� PpWDX[
� HQ� %HOJLTXH�� HQ� $XWULFKH� HW� DX
5R\DXPH�8QL� �UHVSHFWLYHPHQW� SUHPLqUH� HW� GHX[LqPH� SRVLWLRQ�
FRQVWLWXHQW�TXHOTXHV�H[FHSWLRQV�
'DQV�OHV�SD\V�FDQGLGDWV��FLQT�SD\V�VXU�QHXI�±�O
(VWRQLH��OD�+RQJULH�
OD�/HWWRQLH�� OD� /LWXDQLH� HW� OD� 6ORYpQLH� ±� LQYHVWLVVHQW� SULQFLSDOHPHQW
GDQV� OHV� LQGXVWULHV� PDQXIDFWXULqUHV�� OHV� DXWUHV� FRQFHQWUHQW� OHXUV
GpSHQVHV�VXU�OH�VHFWHXU�GH�O
pQHUJLH�HW�GH�O
HDX�
3RXU�FH�TXL�HVW�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�� OHV�LQYHVWLVVHPHQWV
GDQV� OHV�SD\V�FDQGLGDWV�VRQW�GHVWLQpV�SULQFLSDOHPHQW�DX[�VHFWHXUV
GH�OD� 
FRNpIDFWLRQ�HW� UDIILQDJH
��GH� OD� 
FKLPLH��GX�FDRXWFKRXF�HW�GHV
SODVWLTXHV
�� GHV� 
LQGXVWULHV� DOLPHQWDLUHV
� HW� DX� 
WUDYDLO� GHV�PpWDX[
�
2Q� QRWH� TXHOTXHV� H[FHSWLRQV�� OD� 6ORYpQLH� DYHF� ���� GHV� LQYHVWLV�
VHPHQWV�UpDOLVpV�GDQV� OH� 
WH[WLOH�HW� OH�FXLU
�HW� OD�/HWWRQLH��R��VHXOHV
VRQW� GLVSRQLEOHV� GHV� GRQQpHV� SRXU� OHV� VHFWHXUV� GHV� 
LQGXVWULHV� GX
ERLV
�HW�GHV�
DXWUHV�SURGXLWV�PLQpUDX[�QRQ�PpWDOOLTXHV
�

7DEOHDX����,QYHVWLVVHPHQWV�SRXU�OD�JHVWLRQ�GHV�HDX[�XVpHV�SDU�VHFWHXU�G
DFWLYLWp �PLR�G
pFXV�

3D\V % ' (/ ) 1/ $ 3 ),1 8. %* &= (( +8 /9 /7 3/ 52 6,

$QQpH ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,QGXVWULHV�H[ WUDFWLY HV ���� ����� ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� � � ����� ���� �

,QGXVWULHV�DOLPHQWDLUHV ����� ������ ���� ����� ����� ����� ���� ����� ����� ���� ���� ���� ����� � ���� ����� ���� ����

,QGXVWULHV�GX�WH[ WLOH�HW�GX�FXLU ���� ����� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� � ���� ���� ���� ����

,QGXVWULHV�GX�ERLV ���� ���� ���� ���� � ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

3DSLHU��FDUWRQ�HW�pGLWLRQ ���� ����� ���� ����� ���� ����� ���� ����� ����� ���� ���� ���� ���� � ���� ���� ���� ����

&RNpIDFWLRQ��UDIILQDJH ���� ������ ���� ����� ����� � ���� ���� ���� ���� ���� ���� ����� � ���� ����� ���� �

&KLPLH��FDRXWFKRXF�HW�SODVWLTXHV ����� ������ ���� ����� ����� ����� ���� ���� ������ ���� ����� ���� ���� � ���� ����� ���� ����

3URGXLWV�PLQpUDX[ �QRQ�PpWDOOLTXHV ���� ����� ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ����

0pWDOOXUJLH ����� ����� ���� ���� ���� ���� ���� ���� ����� ���� ���� � ���� � ���� ���� ���� ����

7UDY DLO�GHV�PpWDX[ ����� ����� ���� ���� ���� ����� ���� ����� ����� ���� ���� ���� ���� � ���� ���� ���� ����

0DFKLQHV�HW�pTXLSHPHQWV ���� ������ ���� ����� ���� ���� ���� ���� � ���� ���� ���� ���� � ���� ���� ���� ����

,QGXVWULHV�GH�O
pQHUJLH�HW�GH�O
HDX ����� � ����� ����� ����� ���� ��� ���� ����� ���� ���� ���� ���� ��� ���� ����� ���� ����

7RWDO ������ ������ ������ ������ ������ ����� ����� ����� ������ ����� ����� ���� ����� ���� ���� ������ ����� ����

5HPDUTXHV��'�HW�)��VRXUFH��TXHVWLRQQDLUH�(XURVWDW��6(5,((���$XWUHV�SD\ V��VRXUFH��TXHVWLRQQDLUH�FRQMRLQW�(XURVWDW�HW�2(&'�

������������������'RPDLQH��HDX�HW�VRO�SRXU�WRXV�OHV�SD\ V��j�O
H[ FHSWLRQ�GH�'��)��1/�HW�3�

6RXUFH��(XURVWDW�

*UDSKLTXH����3URGXFWLRQ�HW�pOLPLQDWLRQ�GHV�ERXHV��GHUQLqUH�DQQpH�GLVSRQLEOH
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8WLOLVDWLRQ�DJULFROH &RPSRVWDJH 0LVH�HQ�GpFKDUJH 5HMHW�HQ�PHU ,QFLQpUDWLRQ $XWUHV
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/D�SOXSDUW�GHV�GRQQpHV�XWLOLVpHV�GDQV�OH�SUpVHQW�QXPpUR�GH�6WDWLVWLTXHV
HQ� EUHI� VRQW� H[WUDLWHV� GX� TXHVWLRQQDLUH� FRQMRLQW� 2&'(�(XURVWDW�� j
O
H[FHSWLRQ�GH�FHOOHV�FRQFHUQDQW�OD�7XUTXLH��VRXUFH��&RPSHQGLXP�����
GH� O
2&'(��� /HV� GpILQLWLRQV� XWLOLVpHV� VRQW� IRQGpHV� VXU� OD� FODVVLILFDWLRQ
W\SH� GH� OD� &((�18� VXU� O
XWLOLVDWLRQ� GH� O
HDX� �&(6������ HW� VXU� OHV
V\VWqPHV�GH�VWDWLVWLTXHV�GH�O
HDX�GDQV�OD�]RQH�&((��(&(�ZDWHU�����

/D� GpILQLWLRQ� GHV� SDUDPqWUHV� XWLOLVpV� GDQV� OH� SUpVHQW� QXPpUR� GH
6WDWLVWLTXHV�HQ�EUHI�HVW�GRQQpH�FL�GHVVRXV�

(DX[� XVpHV�� HDX� TXL� Q¶HVW� SOXV� LPPpGLDWHPHQW� YDORULVDEOH� GDQV� OH
FDGUH� GHV� EHVRLQV� SRXU� OHVTXHOV� HOOH� D� pWp� XWLOLVpH� RX� SURGXLWH�� HQ
UDLVRQ� GH� VD� TXDOLWp�� GH� VD� TXDQWLWp� RX� GX� GpFDODJH� WHPSRUHO� GHV
EHVRLQV�� &HSHQGDQW�� OHV� HDX[� XVpHV� SURYHQDQW� G¶XQH� VRXUFH
G¶XWLOLVDWLRQ�GRQQpH�SHXYHQW�SRWHQWLHOOHPHQW�DOLPHQWHU�XQ�DXWUH�XVDJH�

7UDLWHPHQW�GHV�HDX[�XVpHV��SURFpGp�GHVWLQp�j�UHQGUH�OHV�HDX[�XVpHV
FRQIRUPHV� DX[� QRUPHV� HQYLURQQHPHQWDOHV� DSSOLFDEOHV� RX� j� G¶DXWUHV
QRUPHV� GH� TXDOLWp� HQ� YLJXHXU�� HQ� YXH� GH� OHXU� UHF\FODJH� RX� GH� OHXU
UpXWLOLVDWLRQ�� 2Q� GLVWLQJXH� WURLV� JUDQGHV� FDWpJRULHV� GH� WUDLWHPHQW�
PpFDQLTXH��ELRORJLTXH�HW�DYDQFp�

7UDLWHPHQW�PpFDQLTXH�� SURFpGpV� GH� QDWXUH� SK\VLTXH� RX� PpFDQLTXH
SHUPHWWDQW� GH� GpFDQWHU� OHV� HIIOXHQWV� HW� GH� VpSDUHU� OHV� ERXHV�� /HV
SURFpGpV�PpFDQLTXHV�VRQW�pJDOHPHQW�XWLOLVpV�HQ�DVVRFLDWLRQ�DYHF�GHV
RSpUDWLRQV�ELRORJLTXHV�HW�j�WHFKQRORJLH�DYDQFpH�RX�HQ�FRPSOpPHQW�GH
FHOOHV�FL�� /H� WUDLWHPHQW�PpFDQLTXH� FRPSUHQG� DX�PRLQV� XQH� RSpUDWLRQ
WHOOH�TXH�OD�VpGLPHQWDWLRQ��OD�IORWWDWLRQ��HWF�

7UDLWHPHQW� ELRORJLTXH�� 3URFHVVXV� TXL� FRQVLVWH� j� UHFRXULU� j� GHV
PLFUR�RUJDQLVPHV�DpURELHV�RX�DQDpURELHV�HW�TXL�SHUPHW�GH�GpFDQWHU�OHV
HIIOXHQWV�HW�GH�VpSDUHU�OHV�ERXHV�FRQWHQDQW�OD�PDVVH�PLFURELHQQH�HW�OHV
SROOXDQWV�� /HV� WUDLWHPHQWV� ELRORJLTXHV� VRQW� pJDOHPHQW� XWLOLVpV� HQ
DVVRFLDWLRQ�DYHF�GHV�RSpUDWLRQV�PpFDQLTXHV�HW�j�WHFKQRORJLH�DYDQFpH
RX�HQ�FRPSOpPHQW�GH�FHOOHV�FL�

7HFKQRORJLH�GH�WUDLWHPHQW�DYDQFpH��SURFpGp�SHUPHWWDQW�GH�UpGXLUH�OD
SURSRUWLRQ� GH� FHUWDLQHV� FRPSRVDQWHV� GHV� HDX[� XVpHV� RX� GHV� ERXHV
G¶pSXUDWLRQ�GDQV�OHV�FDV�R��FH�UpVXOWDW�QH�SHXW�QRUPDOHPHQW�rWUH�DWWHLQW
DX� PR\HQ� G
DXWUHV� PpWKRGHV� GH� WUDLWHPHQW�� /HV� WHFKQRORJLHV� GH
WUDLWHPHQW� DYDQFpHV� UHJURXSHQW� WRXWHV� OHV� RSpUDWLRQV� HQ� VWDWLRQ
G¶pSXUDWLRQ� TXL� QH� VRQW� SDV� FRQVLGpUpHV� FRPPH� PpFDQLTXHV� RX
ELRORJLTXHV��&HV�WHFKQRORJLHV�FRPSUHQQHQW�OD�FRDJXODWLRQ�FKLPLTXH�� OD
IORFXODWLRQ� HW� OD� SUpFLSLWDWLRQ�� OD� FKORULQDWLRQ� DX� SRLQW� FULWLTXH�� OD
GpVRUSWLRQ�� OD� ILOWUDWLRQ� VXU� OLW�PpODQJp�� OH�PLFUR�FULEODJH�� OHV�pFKDQJHV
LRQLTXHV� VpOHFWLIV�� O¶DGVRUSWLRQ� VXU� FKDUERQ� DFWLI�� O¶RVPRVH� LQYHUVH�
O¶XOWUD�ILOWUDWLRQ�HW�O¶pOHFWUR�IORWWDWLRQ��/HV�SURFpGpV�GH�WUDLWHPHQW�DYDQFpV
V¶XWLOLVHQW�pJDOHPHQW�HQ�DVVRFLDWLRQ�DYHF�GHV�RSpUDWLRQV�PpFDQLTXHV�HW
ELRORJLTXHV�RX�HQ�FRPSOpPHQW�GH�FHOOHV�FL�

,QVWDOODWLRQ� GH� WUDLWHPHQW� GHV� HDX[� XVpHV�� LQVWDOODWLRQ� GHVWLQpH� j
UHQGUH�OHV�HDX[�XVpHV�� OHV�ERXHV�G¶pSXUDWLRQ�� OHV�HDX[�SOXYLDOHV�HW� OHV
HDX[� GH� UHIURLGLVVHPHQW� FRQIRUPHV� DX[� QRUPHV� HQYLURQQHPHQWDOHV
DSSOLFDEOHV�RX�j�G
DXWUHV�QRUPHV�GH�TXDOLWp�HQ�YLJXHXU��HQ�YXH�GH�OHXU
UHF\FODJH�RX�GH�OHXU�UpXWLOLVDWLRQ�

5pVHDX[� SXEOLFV� G
DVVDLQLVVHPHQW�� UpVHDX[� G¶pJRXW� SRXU
O¶pYDFXDWLRQ� GHV� HDX[� XVpHV� GRPHVWLTXHV� HW� DXWUHV�� JpUpV� SDU� OHV
DXWRULWpV� JRXYHUQHPHQWDOHV�� IpGpUDOHV� RX� ORFDOHV�� OHV� FROOHFWLYLWpV�� OHV
VHUYLFHV� GHV� HDX[� RX� OHV� RUJDQLVPHV� UHVSRQVDEOHV� GH� OD� FROOHFWH�� GH
O
pYDFXDWLRQ� HW� GX� WUDLWHPHQW� GHV� HDX[� XVpHV� GRPHVWLTXHV� HW

LQGXVWULHOOHV�� /¶DVVDLQLVVHPHQW� QH� UHFRXYUH� SDV� QpFHVVDLUHPHQW� OH
WUDLWHPHQW�GHV�HDX[�XVpHV�

5pVHDX� G
DVVDLQLVVHPHQW� SULYp� �RX� LQVWDOODWLRQ� GH� WUDLWHPHQW
DXWRQRPH��� LQVWDOODWLRQ� LQGLYLGXHOOH� SULYpH� SHUPHWWDQW� G¶pYDFXHU� OHV
HDX[� XVpHV� GRPHVWLTXHV� RX� DXWUHV� ORUVTX
LO� Q
H[LVWH� SDV� GH� UpVHDX
G¶DVVDLQLVVHPHQW�SXEOLF�

$VVDLQLVVHPHQW�SXEOLF��WRXV�OHV�WUDLWHPHQWV�GHV�HDX[�G
pJRXW�SDU�GHV
VWDWLRQV�G
pSXUDWLRQ�PXQLFLSDOHV�JpUpHV�SDU� GHV� FROOHFWLYLWpV�SXEOLTXHV
RX� GHV� VRFLpWpV� SULYpHV� SRXU� OH� FRPSWH� GH� FHV� GHUQLqUHV� HW� GRQW
O¶DFWLYLWp�SULQFLSDOH�HVW�OH�WUDLWHPHQW�GHV�HDX[�G¶pJRXW�

(DX[� LQGXVWULHOOHV� XVpHV�� HDX[� UHMHWpHV� DSUqV� DYRLU� pWp� XWLOLVpHV� RX
SURGXLWHV�SDU�GHV�SURFHVVXV�GH�SURGXFWLRQ� LQGXVWULHOV� HW� TXL� Q
RQW� SDV
G
DXWUH�XWLOLWp� LPPpGLDWH�GDQV� OH�FDGUH�GH�FHV�SURFHVVXV��/RUVTXH�GHV
V\VWqPHV�GH�UHF\FODJH�GH�FHV�HDX[�RQW�pWp�LQVWDOOpV��OHV�HDX[�XVpHV�GH
SURFHVVXV�VRQW� OH�SURGXLW� ILQDO� UHMHWp�SDU� OHV� FLUFXLWV��$ILQ� GH� VDWLVIDLUH
DX[�QRUPHV�GH�TXDOLWp�FRQFHUQDQW� OH�UHMHW�GDQV�OHV�pJRXWV�SXEOLFV��FHV
HDX[� GRLYHQW� QRUPDOHPHQW� DYRLU� pWp� VRXPLVHV� j� GHV� WUDLWHPHQWV� KRUV
SURFHVVXV�VXU�OH�VLWH�

,QVWDOODWLRQ�GH�WUDLWHPHQW�DXWRQRPH��LQVWDOODWLRQ�LQGLYLGXHOOH�SULYpH�GH
WUDLWHPHQW� GHV� HDX[� XVpHV� GRPHVWLTXHV� HW� DXWUHV�� TXL� HVW� XWLOLVpH
ORUVTX
LO� Q
H[LVWH� SDV� GH� UpVHDX� G¶DVVDLQLVVHPHQW� SXEOLF�� &HV
LQVWDOODWLRQV�FRPSUHQQHQW�QRWDPPHQW�OHV�IRVVHV�VHSWLTXHV�

%RXHV� G
pSXUDWLRQ�� DFFXPXODWLRQ� GH� PDWLqUHV� VROLGHV� VpSDUpHV�� SDU
GHV�SURFHVVXV�QDWXUHOV�RX�DUWLILFLHOV��GHV�GLIIpUHQWV� W\SHV�G¶HDX�TXL� OHV
FRQWLHQQHQW��VRLW�j�O¶pWDW�KXPLGH�VRLW�PpODQJpV�DYHF�XQ�pOpPHQW�OLTXLGH�

3RXU�OD�VHFWLRQ�FRQVDFUpH�DX[�
HVWLPDWLRQV�GHV�pPLVVLRQV
��OHV�GRQQpHV
VRQW� WLUpHV�GH� OD�SXEOLFDWLRQ� 
(QYLURQPHQWDO�3UHVVXUH� ,QGLFDWRUV� IRU� WKH
(8���'DWD��������
�

/HV�pPLVVLRQV�G
pOpPHQWV�QXWULWLIV��1�HW�3��HW�GH�PDWLqUH�RUJDQLTXH
SDU�OHV�PpQDJHV�VRQW�HVWLPpHV�j�O
DLGH�GHV�GRQQpHV�VXU�OD�SRSXODWLRQ
UDFFRUGpH� DX[� VWDWLRQV� G
pSXUDWLRQ�� GHV� IDFWHXUV� G
pPLVVLRQ� HW� GH
O
HIILFDFLWp�WKpRULTXH�GHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�

'%2�� �� '%2��� IDLW� UpIpUHQFH� j� O
R[\JqQH� GLVVRXV� QpFHVVDLUH� DX[
RUJDQLVPHV� SRXU� OD� GpFRPSRVLWLRQ� DpURELH� GH� OD� PDWLqUH� RUJDQLTXH
SUpVHQWH�GDQV�OHV�HDX[�SHQGDQW�XQH�SpULRGH�GH�FLQT�RX�VHSW�MRXUV�

/H�SKRVSKRUH� WRWDO� �3�WRWDO��HVW� FRPSRVp� GHV� RUWKRSKRVSKDWHV�� GHV
SRO\SKRVSKDWHV�HW�GHV�SKRVSKDWHV�RUJDQLTXHPHQW�OLpV�

/
D]RWH�WRWDO��1�WRWDO��HVW�OH�WRWDO�GH�O
D]RWH�GpWHUPLQp�SDU�PpWKRGH�GH
.MHOGDKO� �1� RUJDQLTXH� SOXV� DPPRQLDTXH� >1+�@��� GHV� QLWUDWHV� �12��� HW
GHV�QLWULWHV��12���

$X[� ILQV� GH� FHWWH� SXEOLFDWLRQ�� OHV� SD\V� RQW� pWp� UHJURXSpV� GH� OD� IDoRQ
VXLYDQWH�

3D\V�QRUGLTXHV��'DQHPDUN��)LQODQGH��6XqGH��,VODQGH�HW�1RUYqJH�

3D\V�GX�6XG��*UqFH��,WDOLH��)UDQFH��3RUWXJDO�HW�(VSDJQH�

3D\V� G
(XURSH� 2FFLGHQWDOH�� %HOJLTXH�� $OOHPDJQH�� ,UODQGH�
/X[HPERXUJ��$XWULFKH��3D\V�%DV��6XLVVH�HW�5R\DXPH�8QL�

3D\V� FDQGLGDWV�� %XOJDULH�� 5pSXEOLTXH� WFKqTXH�� +RQJULH�� 3RORJQH�
5RXPDQLH��5pSXEOLTXH� VORYDTXH��6ORYpQLH��(VWRQLH�� /HWWRQLH�� /LWXDQLH�
&K\SUH�HW�7XUTXLH�



3RXU�HQ�VDYRLU�SOXV�
½ /HV�EDVHV�GH�GRQQpHV

NewCronos, theme8, milieu, water DQG exp
NewCronos, theme2, brkdowns, nace a31, b a31 c
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