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�� ,1752'8&7,21

/D�'LUHFWLYH�&DGUH�VXU�O¶(DX

/D�GLUHFWLYH�FDGUH�YLVH�OD�SURWHFWLRQ�GHV�HDX[�GRXFHV�GH�VXUIDFH��GHV�HDX[�GH�WUDQVLWLRQ��HVWXDLUHV��
GHV�HDX[�F{WLqUHV�HW�GHV�HDX[�VRXWHUUDLQHV�HW�HOOH�D�SRXU�REMHFWLI�G¶DWWHLQGUH�HQ������OH�ERQ�pWDW�GH
WRXWHV�OHV�HDX[�HXURSpHQQHV�HW�GH�JDUDQWLU�XQH�XWLOLVDWLRQ�GXUDEOH�GH�O¶HDX�GDQV�WRXWH�O¶(XURSH�

$SUqV�GHV�DQQpHV�GH�WUDYDLO�SUpSDUDWRLUH��OD�'LUHFWLYH�&DGUH�VXU�O¶(DX��'&(��D�pWp�SXEOLpH�j�OD�YHLOOH
GX��� P�Q>R �VLqFOH��/D�'&(�RX��HQ�WRXWHV�OHWWUHV��OD�GLUHFWLYH���������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX
&RQVHLO� GX� ��� RFWREUH� ����� pWDEOLVVDQW� XQ� FDGUH� SRXU� XQH� SROLWLTXH� FRPPXQDXWDLUH� GDQV� OH
GRPDLQH�GH�O¶HDX��D�pWp�SXEOLpH�DX�-RXUQDO�2IILFLHO�GH�O¶8QLRQ�(XURSpHQQH�GX����GpFHPEUH�������/D
GLUHFWLYH� HVW� HQWUpH� HQ� YLJXHXU� OH� MRXU� GH� VD� SXEOLFDWLRQ�� (OOH� D� pWp� PRGLILpH� SDU� OD� 'pFLVLRQ
����������&(�GX�3DUOHPHQW�(XURSpHQ�HW�GX�&RQVHLO��GX����QRYHPEUH������pWDEOLVVDQW�OD�OLVWH�GHV
VXEVWDQFHV� SULRULWDLUHV� GDQV� OH� GRPDLQH� GH� O¶HDX� �-RXUQDO� RIILFLHO� GX� ��� GpFHPEUH� ������� &HWWH
PRGLILFDWLRQ�D�SHUPLV�GH�FUpHU�O¶DQQH[H�;�GH�OD�'&(�

/D�GLUHFWLYH�FDGUH�FRQVWLWXH�XQH�QRXYHOOH�LQIOH[LRQ�GDQV�OD�SROLWLTXH�GH�O¶HDX�GH�O¶8QLRQ�(XURSpHQQH�
'¶XQH�SDUW��HOOH�FUpH�SRXU�OD�SUHPLqUH�IRLV�XQ�FDGUH�LQWpJUp�TXL�SHUPHW�GH�UHSUHQGUH�OHV�GLUHFWLYHV
HXURSpHQQHV� H[LVWDQWHV� GDQV� OH� GRPDLQH� GH� OD� SROLWLTXH� GH� O¶HDX�� '¶DXWUH� SDUW�� HOOH� LPSRVH� DX[
(WDWV�PHPEUHV�G¶DYRLU�XQH�UpIOH[LRQ�j�O¶pFKHOOH�GHV�EDVVLQV�K\GURJUDSKLTXHV�HW�j�FRRUGRQQHU�OHXUV
HIIRUWV�SRXU�UpDOLVHU�OHV�REMHFWLIV�
(OOH� WUDGXLW� XQH� YLVLRQ� QRYDWULFH� VXU� O¶XWLOLVDWLRQ� GXUDEOH� GH� O¶HDX� HW� IDLW� XQH� ODUJH� SODFH� j� OD
FRQVXOWDWLRQ�GX�SXEOLF�SRXU� O¶DVVRFLHU�j� OD�GpPDUFKH��6RQ�REMHFWLI�HVW�QRQ�VHXOHPHQW�GH�SUpYHQLU
WRXWH� GpJUDGDWLRQ� VXSSOpPHQWDLUH� GHV� HDX[� VRXWHUUDLQHV�� GHV� HDX[� GHV� ULYLqUHV�� GHV� ODFV�� GHV
FDQDX[�HW�GHV�HDX[�F{WLqUHV��PDLV�LO�HVW�VXUWRXW�G¶DPpOLRUHU�VHQVLEOHPHQW�OD�VLWXDWLRQ�DILQ�G¶REWHQLU
HQ������XQ�ERQ�pWDW�GHV�HDX[��,O�HVW�DXVVL�GH�UpGXLUH�OHV�SROOXWLRQV�SDU�OHV�VXEVWDQFHV�SULRULWDLUHV
HW�G¶DVVXUHU�OH�UHVSHFW�GHV�]RQHV�SURWpJpHV�

3RXU�GRQQHU�XQH�UpHOOH�FKDQFH�GH�VXFFqV�j� OD�QRXYHOOH�SROLWLTXH�HXURSpHQQH�GH�O¶HDX�� OD�GLUHFWLYH
SUpYRLW�GH�UpDOLVHU�G¶DERUG�XQH�DQDO\VH�DSSURIRQGLH�GH�O¶pWDW�DFWXHO�GHV�HDX[��&HOOH�FL�UHSUHQG�OHV
FDUDFWpULVWLTXHV�GX�EDVVLQ�YHUVDQW��HOOH�pYDOXH�O¶LPSDFW�GHV�DFWLYLWpV�KXPDLQHV�VXU�O¶pWDW�GHV�HDX[�
HW�FRPSRUWH�pJDOHPHQW�XQH�DQDO\VH�pFRQRPLTXH�GH�O¶XWLOLVDWLRQ�GH�O¶HDX��2Q�XWLOLVH�SRXU�pYRTXHU�FH
WUDYDLO� OHV� WHUPHV� ©�DQDO\VHV� GpFRXODQW� GH� O¶DUWLFOH� �� GH� OD� '&(�ª� RX� ©�pWDW� GHV� OLHX[�ª�� &HV
DQDO\VHV�GRLYHQW�rWUH�UpDOLVpHV�XQH�SUHPLqUH�IRLV�SRXU�ILQ������HW�XQH�SUHPLqUH�PLVH�j�MRXU�GRLW�HQ
rWUH�HIIHFWXpH�SRXU�ILQ������DX�SOXV�WDUG��0DLV�OD�&RPPLVVLRQ�(XURSpHQQH�FRQVWDWH�DYHF�OHV�(WDWV
PHPEUHV�TX¶LO�V¶DJLW�SOXW{W�G¶XQ�SURFHVVXV�FRQWLQX��/D�'&(�H[LJH�pJDOHPHQW�OD�UpDOLVDWLRQ��SRXU�ILQ
������ GH� SURJUDPPHV� GH� VXUYHLOODQFH� TXL� SHUPHWWURQW� G¶DFTXpULU� GHV� LQIRUPDWLRQV
VXSSOpPHQWDLUHV�� HW� G¶REWHQLU� DLQVL� XQH� LPDJH� JpQpUDOH� FRKpUHQWH� GH� O¶pWDW� GHV� HDX[�� 'H� FHWWH
PDQLqUH�� OHV�GRQQpHV� OHV�SOXV�UpFHQWHV�VHURQW�SULVHV�HQ�FRPSWH�SRXU�DERXWLU�DX�SUHPLHU�SODQ�GH
JHVWLRQ�GX�GLVWULFW�K\GURJUDSKLTXH�HW�DX�SURJUDPPH�GH�PHVXUHV�j�SUpSDUHU�SRXU�OD�ILQ�������&HV
PHVXUHV�GHYURQW�rWUH�PLVHV�HQ�°XYUH�DX�SOXV� WDUG�SRXU� ILQ������DILQ�G¶DWWHLQGUH� OH�ERQ�pWDW� ILQ
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������/D�'&(�SUpYRLW�WRXWHIRLV�H[SOLFLWHPHQW�XQH�SURORQJDWLRQ�GX�GpODL�SRXU�O¶DWWHLQWH�GHV�REMHFWLIV�
HW�HOOH� ODLVVH�RXYHUWH� OD�SRVVLELOLWp�GH�UHGpILQLU�GHV�REMHFWLIV�PRLQV�FRQWUDLJQDQWV��j�FRQGLWLRQ�TXH
FHV�GHPDQGHV�GH�GpURJDWLRQV�VRLHQW�G�PHQW�PRWLYpHV�

)LJXUH�����9LVXDOLVDWLRQ�GHV�pWDSHV�SULQFLSDOHV�GH�OD�'&(��/H�SODQ�GH�JHVWLRQ�GX�GLVWULFW
K\GURJUDSKLTXH�HVW�O¶LQVWUXPHQW�GHYDQW�SHUPHWWUH�G¶DWWHLQGUH�OH�ERQ�pWDW��OD�GHVFULSWLRQ

DSSURIRQGLH�GX�PLOLHX�DTXDWLTXH�SRXU�ILQ������FRQVWLWXDQW�OD�SUHPLqUH�pWDSH

S�T UNVXWBYXZBY:[�\�] ^)V_W)`_W)] [�\�a=] b�\
c�d W)a�^:ZeafUNg c ] h)`�Y

S�af^:Z)a�UNiji_YkW:YlimY:[�`na�Y:[
(fin 2009)

UNV�UNT d [�Y:[DUna�\po!qsrft$] Vku:vNv:wex

y  WnY:[�b�a=] g�\�] ^eV_W)`zij] T ] YN`
U
h)`�U�\�] h!`�Y

y  {�| UNT `�U�\�] ^eVXWnY
[DU
b�\�] | ] \ { [c `ni_UN] V�Y:[
- 

UNV�UNT d [�Y { b�^)V�^eij] h)`�Y

}3] [�YkYNV_~�` | afYXWBY�[a { [�Y
UN`/��WnY[�`na | YN] T T UNV�b�Y (fin 2006)

}3] [�Y�YNV_~�` | afYWnY:[mi_Y:[�`:afY:[
rft$] V�u:v>��uBx

�n^eV { \&U�\rft$] V�u:v>��q:x
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2UJDQLVDWLRQ��FRRUGLQDWLRQ�HW�REMHFWLIV�GX�3URMHW�6FDOGLW
/¶(XURSH�HW�OD�PLVH�HQ�°XYUH�GH�OD�'LUHFWLYH�&DGUH�VXU�O¶(DX
/D� 'LUHFWLYH� &DGUH� VXU� O¶(DX� pWDQW� XQH� ©�GLUHFWLYH� FDGUH�ª�� LO� UHVWDLW� HQFRUH�� DX� PRPHQW� GH� VD
SXEOLFDWLRQ��XQ�JUDQG�QRPEUH�GH�GLVSRVLWLRQV�j�FRQFUpWLVHU��/D�&RPPLVVLRQ�(XURSpHQQH��'LUHFWLRQ
*pQpUDOH� GH� O¶(QYLURQQHPHQW��� OHV� (WDWV� PHPEUHV� GH� O¶8QLRQ� (XURSpHQQH�� OHV� FDQGLGDWV� (WDWV
PHPEUHV�HW� OD�1RUYqJH�RQW�GRQF�GpFLGp�HQ������G¶pODERUHU�XQH�6WUDWpJLH�&RPPXQH�GH�0LVH�HQ
°XYUH��&RPPRQ�,PSOHPHQWDWLRQ�6WUDWHJ\�±�&,6��
&HWWH�VWUXFWXUH�GH�FRRUGLQDWLRQ�FRQVWLWXH�HVVHQWLHOOHPHQW�XQH�SODWH�IRUPH�GH�GLVFXVVLRQ�LQIRUPHOOH
TXL�SHUPHW�DX[�(WDWV�PHPEUHV�GH�FRRSpUHU�GDYDQWDJH�
)LQ� ������ OD�&,6� DYDLW� SHUPLV� GH� UpGLJHU� SOXVLHXUV� GRFXPHQWV� JXLGHV� j� FDUDFWqUH� LQIRUPHO�� SRXU
O¶H[pFXWLRQ�GH�OD�GLUHFWLYH��&HV�GRFXPHQWV�JXLGHV�VRQW�GHVWLQpV�DX[�H[SHUWV�SDUWLFLSDQW�GLUHFWHPHQW
RX�LQGLUHFWHPHQW�j�OD�PLVH�HQ�°XYUH�GH�OD�'LUHFWLYH�&DGUH�VXU�O¶(DX�
$YDQW� GH� PHWWUH� HQ� SUDWLTXH� FHV� GRFXPHQWV� JXLGHV�� OD� &RPPLVVLRQ� (XURSpHQQH� HW� OHV� (WDWV
PHPEUHV�RQW�GpFLGp�GH�YpULILHU�� j� O¶DLGH�GX�©�3LORW�5LYHU�%DVLQ� 7HVWLQJ�ª� �35%�WHVWLQJ�� GDQV�XQH
TXLQ]DLQH�GH�EDVVLQV�SLORWHV��35%���OHXU�XWLOLWp�HW�SUDWLFDELOLWp�
/H�GLVWULFW�K\GURJUDSKLTXH�GH�O¶(VFDXW�FRQVWLWXH�OH�SOXV�JUDQG�HW�OH�SOXV�FRPSOH[H�GHV�35%��PDLV�LO
HVW� pJDOHPHQW� OH� VHXO� EDVVLQ� SLORWH� WUDQVQDWLRQDO� TXL� V¶HVW� HQJDJp� j� WHVWHU� WRXV� OHV� GRFXPHQWV
JXLGHV�

&DUWH�����5pSDUWLWLRQ�JpRJUDSKLTXH�GHV�35%
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/HV� H[SpULHQFHV� HW� OHV� UpVXOWDWV� GpULYpV� GH� O¶H[HUFLFH� 35%� GDQV� OH� GLVWULFW� K\GURJUDSKLTXH� GH
O¶(VFDXW�IRQW�O¶REMHW�G¶XQ�JUDQG�LQWpUrW�LQWHUQDWLRQDO�

/D�&RPPLVVLRQ�,QWHUQDWLRQDOH�GH�O¶(VFDXW�HW�OH�SURMHW�6FDOGLW

/HV�GLIIpUHQWV�pWDWV�ULYHUDLQV��OD�)UDQFH��OHV�5pJLRQV�ZDOORQQH��IODPDQGH�HW�GH�%UX[HOOHV�&DSLWDOH��HW
OHV�3D\V�%DV��GH�O¶(VFDXW�RQW�SURSRVp�TXH�FH�GLVWULFW�K\GURJUDSKLTXH�VRLW�O¶XQ�GHV����35%��8Q�SURMHW
D�pWp�GpILQL�GDQV�FH�VHQV���6&$/',7��/H�QRP�6FDOGLW�HVW�FRPSRVp�GH�©�6FDOGLV�ª�±�O¶pTXLYDOHQW�ODWLQ
GX�PRW�(VFDXW�±�HW�GH�,QWHJUDWHG�7HVWLQJ��VLJQLILDQW�WHVW�LQWpJUp��/H�SURMHW�FRXYUH�OD�SpULRGH�GX�� Rp�
MDQYLHU� ����� DX� ��� GpFHPEUH� ������ ,O� HVW� FRILQDQFp� SDU� OH� SURJUDPPH� HXURSpHQ� ,QWHUUHJ� ,,,%
(XURSH�GX�QRUG�RXHVW��/¶REMHFWLI�G¶,QWHUUHJ�,,,%�HVW�GH�IDYRULVHU�OD�FRRSpUDWLRQ�WUDQVQDWLRQDOH�HQWUH
OHV�DXWRULWpV�QDWLRQDOHV��UpJLRQDOHV�HW� ORFDOHV�DILQ�GH�UHQIRUFHU� O¶LQWpJUDWLRQ�WHUULWRULDOH�GH�UpJLRQV
HXURSpHQQHV�HW�GH�UpDOLVHU�XQ�GpYHORSSHPHQW�GXUDEOH��KDUPRQLHX[�HW�pTXLOLEUp�DX�VHLQ�GH�O¶8QLRQ
HXURSpHQQH�
&H�SURMHW�FRQVWLWXHUD��SRXU�VHV�SDUWHQDLUHV��OD�EDVH�GX�GpYHORSSHPHQW�G¶XQH�JHVWLRQ�LQWpJUpH�GHV
HDX[�GX�GLVWULFW�K\GURJUDSKLTXH�GH� O¶(VFDXW��(Q� FRQIURQWDQW� OHV� GRFXPHQWV� JXLGHV� DX[� VLWXDWLRQV
UpHOOHV�� OHV� pWDWV� ULYHUDLQV� FKHUFKHQW� j� UpDOLVHU� XQH� DQDO\VH� WUDQVQDWLRQDOH� GX� GLVWULFW
K\GURJUDSKLTXH�

/H�SURJUDPPH�G¶DFWLRQV�GX�SURMHW�6FDOGLW�FRPSUHQG�FLQT�WKqPHV�
½ /D�FDUDFWpULVDWLRQ�GX�GLVWULFW�K\GURJUDSKLTXH
½ /D�JHVWLRQ�GH�GRQQpHV�HW�GH�O¶LQIRUPDWLRQ
½ /D�JHVWLRQ�GH�O¶HDX�HW�O¶DPpQDJHPHQW�GX�WHUULWRLUH
½ /D�FRPPXQLFDWLRQ�HW�OD�SDUWLFLSDWLRQ�GX�SXEOLF
½ /HV�SUHPLqUHV�EDVHV�GX�SODQ�GH�JHVWLRQ�GX�GLVWULFW�LQWHUQDWLRQDO�

'DQV�XQH�SUHPLqUH�SKDVH��LO�DYDLW�GpMj�pWp�GpFLGp�G¶DQFUHU�OH�SURMHW�6FDOGLW�HQ�VXLYDQW�OH�PRGH�GH
IRQFWLRQQHPHQW� HW� OHV� VWUXFWXUHV� GH� OD� &RPPLVVLRQ� ,QWHUQDWLRQDOH� GH� O¶(VFDXW� �&,(��� 'H� FHWWH
PDQLqUH�� OHV� SDUWHQDLUHV� RQW� SX� V¶DVVXUHU� TXH� OHV� UpVXOWDWV� REWHQXV� SDU� FH� SURMHW� EpQpILFLHQW
pJDOHPHQW�G¶XQ�VRXWLHQ�DX�QLYHDX�SROLWLTXH�
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)LJXUH�����3RVLWLRQ�GX�JURXSH�GH�SURMHW�3��DX�VHLQ�GH�OD�&,(

$X�VHLQ�GH�OD�&RPPLVVLRQ�,QWHUQDWLRQDOH�GH�O¶(VFDXW��GHV�JURXSHV�GH�SURMHWV�PHWWHQW�GLUHFWHPHQW
6FDOGLW� HQ�°XYUH� j� WUDYHUV� OHXUV� WUDYDX[�� &HV� JURXSHV� GH� SURMHWV� RQW� SRXU� REMHFWLI� G¶REWHQLU�� j
O¶pFKHOOH�GX�GLVWULFW�LQWHUQDWLRQDO��GHV�UpVXOWDWV�FRQFUHWV�VXU�XQ�WKqPH�VSpFLILTXH�OLp�j�O¶DUWLFOH���GH
OD�'&(��/HV�JURXSHV�GH�SURMHWV�©�(DX[�VRXWHUUDLQHV�ª��©�(DX[�F{WLqUHV�HW�GH� WUDQVLWLRQ�ª��©�(DX[
GRXFHV� GH� VXUIDFH�ª� HW� ©�0DVVHV� G¶HDX� IRUWHPHQW� PRGLILpHV�ª� HIIHFWXHQW� O¶DQDO\VH� GHV
FDUDFWpULVWLTXHV�GHV�HDX[��/H�SURMHW�©�3UHVVLRQV�HW� LPSDFWV�ª�VH�FKDUJH�GX�GHX[LqPH�JUDQG�YROHW
GHV�DQDO\VHV�OLpHV�j�O¶DUWLFOH����j�VDYRLU�O¶pYDOXDWLRQ�GHV�LQFLGHQFHV�GHV�DFWLYLWpV�KXPDLQHV�VXU�O¶pWDW
GHV�HDX[�GH�VXUIDFH�HW�GHV�HDX[�VRXWHUUDLQHV��/H�JURXSH�GH�SURMHW�µ$QDO\VH�pFRQRPLTXH¶�HVW�FKDUJp
GH�OD�WURLVLqPH�SDUWLH�GHV�DQDO\VHV���O¶DQDO\VH�pFRQRPLTXH�GH�O¶XWLOLVDWLRQ�GH�O¶HDX��3DUDOOqOHPHQW��OH
JURXSH�GH�SURMHW�©�6FpQDULRV�ª�FRRUGRQQH�DYHF�OHV�DXWUHV�JURXSHV�GH�SURMHW�O¶pYDOXDWLRQ�GX�ULVTXH
GH�QRQ�DWWHLQWH�GHV�REMHFWLIV�GH�ERQ�pWDW�GHV�PDVVHV�G¶HDX�HQ������
/H�JURXSH�GH�SURMHW�©�&DUWRJUDSKLH�ª�UpDOLVH�GHV�FDUWHV�DX�QLYHDX�GHV�EDVVLQV��/H�JURXSH�GH�SURMHW
©�$PpQDJHPHQW�GX�WHUULWRLUH�ª�SXEOLHUD�XQ�UDSSRUW�GLVWLQFW�VXU�OD�JHVWLRQ�GHV�HDX[�HQ�UDSSRUW�DYHF
O¶DPpQDJHPHQW�GX�WHUULWRLUH�
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(QILQ��OH�JURXSH�GH�SURMHW�©�&RPPXQLFDWLRQ�ª�GpYHORSSH�GHV�PR\HQV�GH�FRPPXQLFDWLRQ�WHOV�TX¶XQ
VLWH�ZHE��GHV�EXOOHWLQV�G¶LQIRUPDWLRQ��GHV�EURFKXUHV�HW�GHV�SXEOLFDWLRQV��,O�RUJDQLVH�pJDOHPHQW�OHV
pYpQHPHQWV�LPSRUWDQWV�WHOV�TX¶XQ�VpPLQDLUH�GH�ODQFHPHQW�HW�XQ�VpPLQDLUH�GH�FO{WXUH�GX�SURMHW�
&KDTXH�JURXSH�GH�SURMHW� HVW� DQLPp�SDU� XQ�SDUWHQDLUH�6FDOGLW�� HW� FRPSUHQG� DX�PRLQV� XQ� H[SHUW
GpOpJXp�GH�FKDFXQ�GHV�SDUWHQDLUHV�&,(��GH�VRUWH�TXH�FHWWH�RUJDQLVDWLRQ�JDUDQWLW�XQH�FRRSpUDWLRQ
LQWHUQDWLRQDOH�DX�VHLQ�GH�FKDTXH�JURXSH�GH�SURMHW�

/HV�UDSSRUWV�WKpPDWLTXHV

/H�SURGXLW�SOXV�LPSRUWDQW�GH�FKDTXH�SURMHW�HVW�OH�UDSSRUW�WKpPDWLTXH��/H�SUpVHQW�UDSSRUW�FRQVWLWXH
OH�UDSSRUW�WKpPDWLTXH�GX�SURMHW�3���,O�FRPSRUWH�XQH�GHVFULSWLRQ�GHV�PpWKRGHV�GH�FRRUGLQDWLRQ�HW
GHV�UpVXOWDWV�DX�QLYHDX�GX�GLVWULFW�K\GURJUDSKLTXH�HQ�H[pFXWLRQ�GHV�DQDO\VHV�UHOHYDQW�GH�O¶DUWLFOH���
PDLV� DXVVL� OHV� VSpFLILFDWLRQV� WHFKQLTXHV� GHV� PpWKRGHV� DSSOLTXpHV�� OHV� UpVXOWDWV� DX� QLYHDX� GHV
SDUWHQDLUHV�HW�XQH�GHVFULSWLRQ�GHV�H[SpULHQFHV�DFTXLVHV� ORUV�GHV�WHVWV�GHV�GRFXPHQWV�JXLGHV�&,6
HXURSpHQV�
,O� HVW�SRVVLEOH�GH� OLUH� FH� UDSSRUW� WKpPDWLTXH�GDQV� VRQ�SURSUH� FRQWH[WH��PDLV� LO� IRQFWLRQQH�DXVVL�
HQVHPEOH�DYHF�OHV�UDSSRUWV�WKpPDWLTXHV�GHV�DXWUHV�SURMHWV��FRPPH�pOpPHQW�FRQVWLWXWLI�GX�5DSSRUW
6FDOGLW��/HV� UDSSRUWV� WKpPDWLTXHV�VRQW�pJDOHPHQW�DMRXWpV�DX�5DSSRUW�6FDOGLW� VRXV� IRUPH�GH�&'�
520��GRQW�LO�IRQW�GRQF�SDUWLH�LQWpJUDOH�












&H� UDSSRUW� SUpVHQWH� OHV� SUHPLHUV� UpVXOWDWV� HW� OHV� FRPSDUDLVRQV� WUDQVQDWLRQDOHV� GH� O¶DQDO\VH
pFRQRPLTXH�UpDOLVpH��GDQV�OH�FDGUH�GH�OD�PLVH�HQ�SODFH�GH�OD�'LUHFWLYH�&DGUH�VXU�O¶(DX��'&(���GDQV
OHV�FLQT�UpJLRQV�TXL�FRPSRVHQW�OH�'LVWULFW�+\GURJUDSKLTXH�,QWHUQDWLRQDO��'+,��GH�O¶(VFDXW��

• /D�UpJLRQ�IODPDQGH�GH�O¶(VFDXW��%HOJLTXH
• /D�UpJLRQ�ZDOORQQH�GH�O¶(VFDXW��%HOJLTXH
• /D�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH��%HOJLTXH
• /D�UpJLRQ�IUDQoDLVH�GH�O¶(VFDXW��VRLW�XQH�SDUWLH�GX�EDVVLQ�+\GURJUDSKLTXH�$UWRLV�3LFDUGLH��

)UDQFH
• /D�UpJLRQ�1pHUODQGDLVH�GH�O¶(VFDXW���VRLW�O¶HVWXDLUH�GH�O¶(VFDXW���3D\V�%DV�

/H� SUpVHQW� UDSSRUW� V¶HVW� GRQF� DSSX\p� VXU� OH� GRFXPHQW� JXLGH� ©�:$7(&2�ª� UHODWLI� j� O¶DQDO\VH
pFRQRPLTXH��SXEOLp�HQ�������3OXV�SUpFLVpPHQW��OH�UDSSRUW�FRQFHUQH�GHX[�GHV�WURLV�FRPSDUWLPHQWV
HVVHQWLHOV�GX�YROHW�pFRQRPLTXH�TXL�GRLYHQW�rWUH�UpDOLVpV�GDQV�OH�FDGUH�GH�O¶pFKpDQFH�������

• /D� GHVFULSWLRQ� GHV� FDUDFWpULVWLTXHV� VRFLR�pFRQRPLTXHV� GX� GLVWULFW� HW� GHV� DFWLYLWpV� OLpHV� j
O¶HDX��

• /¶pYDOXDWLRQ�GX�QLYHDX�DFWXHO�GH�UpFXSpUDWLRQ�GHV�FR�WV�GHV�VHUYLFHV� OLpV�j� O¶XWLOLVDWLRQ�GH
O¶HDX�
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/H� WURLVLqPH� FRPSDUWLPHQW� GH� O¶DQDO\VH� pFRQRPLTXH� ±� VRLW� OD� GHVFULSWLRQ� VRFLR�pFRQRPLTXH� GHV
IRUFHV�PRWULFHV�GDQV� OH�FDGUH�GH� O¶pODERUDWLRQ�GX�VFpQDULR�WHQGDQFLHO�±�HVW�SULV�HQ�FKDUJH�SDU�XQ
JURXSH�GH�WUDYDLO�VSpFLILTXH�GX�SURMHW�6FDOGLW��OH�3���HW�Q¶HVW�GRQF�SDV�WUDLWp�GDQV�FH�UDSSRUW�

&H� UDSSRUW� WUDGXLW� OD�YRORQWp�GH�SDUWDJHU� OHV� H[SpULHQFHV�GH� FKDFXQ�HW� GH� WLUHU� OHV� OHoRQV�GH� FH
WUDYDLO�PHQp�GDQV�XQ�FRQWH[WH�LQWHUQDWLRQDO�

,O�HVW�RUJDQLVp�GH�OD�PDQLqUH�VXLYDQWH���DSUqV�FHWWH�LQWURGXFWLRQ�TXL�FRQVWLWXH�OD�SUHPLqUH�VHFWLRQ�
OD� VHFRQGH� VHFWLRQ� GpFULW� GH� PDQLqUH� V\QWKpWLTXH� OD� JHVWLRQ� LQVWLWXWLRQQHOOH� GH� O¶HDX� GDQV� OHV
GLIIpUHQWHV�UpJLRQV�GX�GLVWULFW�LQWHUQDWLRQDO�

/D�WURLVLqPH�VHFWLRQ�SUpVHQWH�XQH�VpULH�G¶LQGLFDWHXUV�VRFLR�pFRQRPLTXHV�SHUPHWWDQW�XQH�SUHPLqUH
FDUDFWpULVDWLRQ� GX� GLVWULFW�� /HV� UpVXOWDWV� HW� OHV� HQVHLJQHPHQWV� GHV� WUDYDX[� PHQpV� GDQV� OHV
GLIIpUHQWHV�UpJLRQV�VRQW�HQVXLWH�SUpVHQWpV�

/D�VHFWLRQ���FRQFHUQH� OH�YROHW�UpFXSpUDWLRQ�GHV�FR�WV�HW�� Oj�HQFRUH�� OHV�WUDYDX[�HW�pWXGHV�GH�FDV
GHV�FLQT�UpJLRQV�VRQW�SUpVHQWpV�

(QILQ�OD�VHFWLRQ���OLYUH�XQH�VpULH�GH�FRQFOXVLRQV�HW�SURSRVH�GHV�UHFRPPDQGDWLRQV�DILQ�G¶RULHQWHU�OHV
WUDYDX[�HQ�FRXUV�RX�IXWXUV�
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�� 'HVFULSWLRQ� GH� O¶RUJDQLVDWLRQ� LQVWLWXWLRQQHOOH� GH� O¶HDX� DX� VHLQ� GX� 'LVWULFW
+\GURJUDSKLTXH�,QWHUQDWLRQDO�GH�O¶(VFDXW

&HWWH�VHFWLRQ�SURSRVH�XQH�FRXUWH�HW�V\QWKpWLTXH�GHVFULSWLRQ�GH�O¶RUJDQLVDWLRQ�LQVWLWXWLRQQHOOH�GH�OD
JHVWLRQ� GH� O¶HDX� GDQV� FKDFXQH� GHV� FLQT� UpJLRQV� DGPLQLVWUDWLYHV� TXL� IRUPHQW� OH� GLVWULFW
K\GURJUDSKLTXH� LQWHUQDWLRQDO� GH� O¶(VFDXW�� &HWWH� GHVFULSWLRQ� HVW� QpFHVVDLUH� j� XQH� PHLOOHXUH
FRPSUpKHQVLRQ�GHV�PRGHV�GH�JHVWLRQ�PDLV�DXVVL�SRXU�pYDOXHU� OH�QLYHDX�G¶LQIRUPDWLRQ�TXL�SRXUUD
rWUH�GLVSRQLEOH�SRXU�O¶DQDO\VH�pFRQRPLTXH�

���� 5pJLRQ�)ODPDQGH�GH�O¶(VFDXW��%HOJLTXH

/D�GHVFULSWLRQ�GH�O
RUJDQLVDWLRQ�LQVWLWXWLRQQHOOH�GH�OD�UpJLRQ�DGPLQLVWUDWLYH�IODPDQGH�GH�O¶(VFDXW�HVW
IDLWH�HQ�WURLV�SRLQWV��

• OD�PLVH�HQ�SODFH�MXULGLTXH�GH�OD�'LUHFWLYH�&DGUH�VXU�O¶(DX�DX�QLYHDX�GH�OD�UpJLRQ�
• O
RUJDQLVDWLRQ�GH�OD�SURGXFWLRQ�HW�GH�OD�GLVWULEXWLRQ�GH�O
HDX�SRWDEOH�
• O
RUJDQLVDWLRQ�LQVWLWXWLRQQHOOH�GH�OD�FROOHFWH�HW�GX�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV�

������ /D�PLVH�HQ�SODFH�MXULGLTXH�GH�OD�'LUHFWLYH�&DGUH

/H�FDGUH�LQVWLWXWLRQQHO�GH�OD�SROLWLTXH�GH�O¶HDX�HVW�GpWDLOOp�GDQV�OH�GpFUHW�VXU�©�OD�SROLWLTXH�LQWpJUpH
GH� O¶HDX�ª��DSSURXYp� OH���� MXLOOHW� �����HW� SXEOLp� GDQV� OD� JD]HWWH� RIILFLHOOH� EHOJH� OH� ���1RYHPEUH
������&H�GpFUHW�UHSUpVHQWH�XQH�WUDQVFULSWLRQ�FRPSOqWH�GH�OD�'LUHFWLYH�&DGUH�HW�YD�PrPH�DX�GHOj
VXU�FHUWDLQV�SRLQWV��3DU�H[HPSOH�OH�GpFUHW�HVW�SOXV�SUpFLV�VXU�OHV�DVSHFWV�GH�SODQLILFDWLRQ�DX�QLYHDX
GHV� VRXV�EDVVLQV�� LQWqJUH� GHV� DVSHFWV� TXDQWLWDWLIV� DLQVL� TXH� GHV� OLHQV� DYHF� O¶DPpQDJHPHQW� GX
WHUULWRLUH�

3RXU� FH� TXL� FRQFHUQH� O¶RUJDQLVDWLRQ� HW� OD� SODQLILFDWLRQ� GH� OD� JHVWLRQ� LQWpJUpH� GH� O¶HDX�� OH� GpFUHW
GLVWLQJXH�TXDWUH�QLYHDX[��

• /H�'LVWULFW�
• /D�UpJLRQ�IODPDQGH�
• /H�EDVVLQ
• /H�VRXV�EDVVLQ
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/H�'LVWULFW

3RXU�OD�UpJLRQ�DGPLQLVWUDWLYH�IODPDQGH��TXDWUH�EDVVLQV�YHUVDQWV�RQW�pWp�LGHQWLILpV���O¶(VFDXW��O¶<VHU�
OHV�SROGHUV�GH�%UXJHV�HW�OD�0HXVH��6XLYDQW�OHV�SUHVFULSWLRQV�GH�OD�'LUHFWLYH��OHV�EDVVLQV�YHUVDQWV�GH
O¶(VFDXW��GH�O¶<VHU�HW�OHV�SROGHUV�GH�%UXJHV�IRQW�SDUWLH�GX�GLVWULFW�GH�O¶(VFDXW��OH�EDVVLQ�YHUVDQW�GH�OD
0HXVH�HVW�DIIHFWp�DX�GLVWULFW�0HXVH�

/H�U{OH�GHV�FRPPLVVLRQV�LQWHUQDWLRQDOHV�GHV�ULYLqUHV�HW�IOHXYHV�HVW�LPSRUWDQW��/D�5pJLRQ�)ODPDQGH
SDUWLFLSH� DLQVL� j� OD� &RPPLVVLRQ� ,QWHUQDWLRQDOH� GH� O¶(VFDXW� �&,(�� SRXU� OH� GLVWULFW� (VFDXW� HW� j� OD
&RPPLVVLRQ�,QWHUQDWLRQDOH�GH� OD�0HXVH��&,0��SRXU� OH�GLVWULFW�0HXVH��FKDUJpHV�GH� OD�FRRUGLQDWLRQ
GH� OD�PLVH� HQ�SODFH�GH� OD�'LUHFWLYH�&DGUH� VXU� FHV� GLVWULFWV�� HQ� DSSOLFDWLRQ� GX� 7UDLWp� GH�*DQG� ��
GpFHPEUH�������

/D�UpJLRQ�)ODPDQGH

/D�&RPPLVVLRQ�GH� FRRUGLQDWLRQ�GH� OD� 3ROLWLTXH� LQWpJUpH�GH� O¶HDX� �&,:��HVW� O¶DXWRULWp� FRPSpWHQWH
SRXU�OD�UpJLRQ�IODPDQGH�DX�UHJDUG�GH�O¶DUWLFOH���GH�OD�'LUHFWLYH�&DGUH�

/¶$JHQFH� IODPDQGH� GH� O¶(QYLURQQHPHQW� �900�� HQ� DVVXUH� OH� VHFUpWDULDW� HW� DSSXLH� OD� FHOOXOH� GH
SODQLILFDWLRQ�GH�OD�&,:��/D�&,:�HVW�FRPSRVpH�GH�UHSUpVHQWDQWV�GHV�VWUXFWXUHV�SDUWLHV�SUHQDQWHV�GH
OD�JHVWLRQ�LQWpJUpH�GH�O¶HDX�

(Q�WDQW�TX¶DXWRULWp�FRPSpWHQWH��OD�&,:�HVW�UHVSRQVDEOH�GH�OD�SUpSDUDWLRQ�GHV�SODQV�GH�JHVWLRQ�TXL
VHURQW�GpYHORSSpV�SRXU�OD�UpJLRQ�IODPDQGH�

$X�QLYHDX�GHV�EDVVLQV

(Q�)ODQGUH��RQ�GpQRPEUH����EDVVLQV���O¶<VHU��OHV�SROGHUV�GH�%UXJHV��OHV�FDQDX[�GH�*DQG��O¶(VFDXW
VXSpULHXU��O¶(VFDXW�LQIpULHXU��OD�'HQGUH��OH�'HPHU��OD�1HWH��OD�=HQQH��OD�'LMOH��'DQV�FKDFXQ�GH�FHV
EDVVLQV�XQH�VWUXFWXUH�FRPPXQH�SRXU�O¶RUJDQLVDWLRQ�HW�OD�FRQVXOWDWLRQ�HVW�GpYHORSSpH��XQH�JHVWLRQ
GX�VRXV�EDVVLQ� �F
HVW�j�GLUH�XQH�FRQVXOWDWLRQ�SROLWLTXH�HQWUH� OD� UpJLRQ� IODPDQGH�� OHV�SURYLQFHV�HW
OHV�PXQLFLSDOLWpV���XQ�VHFUpWDULDW�GH�EDVVLQ��FRQVXOWDWLRQ�WHFKQLTXH�RIILFLHOOH��HW�OH�FRQVHLO�GH�VRXV�
EDVVLQ� �FRQVXOWDWLRQ� GX� SXEOLF��� 6HXO� OH� EDVVLQ� GH� OD� 0HXVH� QH� IDLW� SDV� SDUWLH� GX� 'LVWULFW
,QWHUQDWLRQDO�GH�O¶(VFDXW�
/H�VHFUpWDULDW�GX�EDVVLQ�HVW�FKDUJp�GH�SUpSDUHU�OH�SURMHW�GH�SODQ�GH�JHVWLRQ�DLQVL�TXH�OH�UDSSRUW�GH
SURJUHVVLRQ�

$X�QLYHDX�GX�VRXV�EDVVLQ

$X�QLYHDX�ORFDO��XQ�FRQVHLO�GH�O¶HDX�HVW�PLV�HQ�SODFH�SDU�VRXV�EDVVLQ�RX�SDU�UHJURXSHPHQW�GH�VRXV�
EDVVLQ��(Q�DFFRUG�DYHF�OD� OpJLVODWLRQ�HQ�FRXUV�� OHV�DXWRULWpV�HQ�FKDUJH�GH�OD�JHVWLRQ�GH�O¶HDX�VRQW
UpSDUWLHV�DX�VHLQ�GH� OD�UpJLRQ�IODPDQGH��GHV�SURYLQFHV��PXQLFLSDOLWpV��SROGHUV�RX�FRXUV�G¶HDX��/D
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FRRUGLQDWLRQ�HQWUH�OHV�GLIIpUHQWHV�DGPLQLVWUDWLRQV�HQ�FKDUJH�GH�OD�JHVWLRQ�GH�O¶HDX�YLVH�XQH�SROLWLTXH
HIILFDFH�HW�FRKpUHQWH�DX�QLYHDX�GH�O¶XQLWp�GH�VRXV�EDVVLQ�

/HV�FRQVHLOV�GH�O¶HDX�VRQW�UHVSRQVDEOHV��

• GX�GpYHORSSHPHQW�GHV�SODQV�GH�JHVWLRQ�GHV�VRXV�EDVVLQV
• GX�SLORWDJH�WHFKQLTXH�GH�FHV�SODQV�GH�JHVWLRQ

/HV�SODQV� GH�JHVWLRQ�GHV�XQLWpV� GH� VRXV�EDVVLQV� VRQW� LQWpJUpV� HQVXLWH� DX[� SODQV� GH� JHVWLRQ� GHV
VRXV�EDVVLQV�

������ 3URGXFWLRQ�HW�GLVWULEXWLRQ�G¶HDX�SRWDEOH

(Q� UpJLRQ� IODPDQGH�� O¶RUJDQLVDWLRQ� GHV� VHUYLFHV� SXEOLFV� GH� SURGXFWLRQ� HW� GH� GLVWULEXWLRQ� G¶HDX
SRWDEOH� HVW� DVVXUpH� SDU� GLIIpUHQWHV� FRPSDJQLHV� G¶HDX�� FKDFXQH� DYHF� VRQ� SURSUH� WHUULWRLUH
G¶LQWHUYHQWLRQ�

/HV���FRPSDJQLHV�SULQFLSDOHV�HQ�)ODQGUHV�VRQW��
• O0:��9ODDPVH�0DDWVFKDSSLM�YRRU�:DWHUYRR]LHQLQJ��
• 709:��7XVVHQJHPHHQWHOLMNH�0DDWVFKDSSLM�GHU�9ODDQGHUHQ�YRRU�:WDUHYRRU]LHQLQJ��
• 3,'3$� �GH� 3URYLQFLDOH� HQ� ,QWHUFRPPXQDOH� 'ULQNZDWHUPDDWVFKDSSLM� YDQ� GH� 3URYLQFLH

$QWZHUSHQ�
• $::��$QWZHUSVH�:DWHUZHUNHQ��

$X� QLYHDX� ORFDO�� LO� H[LVWH� pJDOHPHQW� GH�SOXV� SHWLWV� GLVWULEXWHXUV��2Q� QRWHUD� TXH� OHV� GLVWULEXWHXUV
G¶HDX�VRQW�HQ�WUDLQ�G¶pYROXHU�SRXU�V¶LQWpJUHU�YHUWLFDOHPHQW�HW�DVVXUHU�O¶HQVHPEOH�GHV�SUHVWDWLRQV�GH
SURGXFWLRQ�GLVWULEXWLRQ�G¶HDX�SRWDEOH�PDLV�pJDOHPHQW�G¶DXWUHV�SUHVWDWLRQV�OLpHV�j�O¶HDX��FROOHFWH�GHV
HDX[�XVpHV��pSXUDWLRQ��DVVDLQLVVHPHQW�LQGLYLGXHO�«��
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������ &ROOHFWH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV

/D�SROLWLTXH�GH� FROOHFWH� HW� GH� WUDLWHPHQW� GHV� HDX[�XVpHV� HQ� UpJLRQ� IODPDQGH�HVW� GpFULWH� GDQV� OH
GRFXPHQW�9/$5(0�,,��9ODDPVH�UHJOHPHQW�PLOLHXYHUJXQQLQJ�,,��

7URLV�QLYHDX[�GH�UHVSRQVDELOLWpV�SHXYHQW�rWUH�GLVWLQJXpV��

• /H� QLYHDX� GH� OD� UpJLRQ� DGPLQLVWUDWLYH� IODPDQGH��� OD� UpJLRQ� HVW� UHVSRQVDEOH� GH� OD
SODQLILFDWLRQ��GH� OD�FRQVWUXFWLRQ�HW�GH� OD�JHVWLRQ�GHV� UpVHDX[�GH�FROOHFWH�HW�GHV�XQLWpV�GH
WUDLWHPHQW� �pJRXWV� HW� VWDWLRQV� G¶pSXUDWLRQ�� HW� FH� GDQV� OH� FDGUH� GH� O¶DSSOLFDWLRQ� GH� OD
'LUHFWLYH�VXU�OHV�HDX[�UpVLGXDLUHV�XUEDLQHV���������&((��

• /H� QLYHDX� ORFDO��� OHV� PXQLFLSDOLWpV� GRLYHQW� FRPSOpWHU� HQ� SULQFLSH� OH� GLVSRVLWLI
G¶DVVDLQLVVHPHQW� ELHQ� TX¶HOOHV� QH� VRLHQW� SDV� OpJDOHPHQW� REOLJpHV� G¶DVVXUHU� XQ
DVVDLQLVVHPHQW�PXQLFLSDO�HQ�UpJLH��6L�OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�QH�VRQW�SDV�UpDOLVpV�
FH�VRQW�LQ�ILQH�OHV�FLWR\HQV�TXL�VRQW�UHVSRQVDEOHV�

• /H� QLYHDX� LQGLYLGXHO��� FKDTXH� FLWR\HQ� HVW� WHQX� GH� SUHQGUH� OHV� PHVXUHV� QpFHVVDLUHV� DILQ
G¶DVVXUHU�OH�QLYHDX�GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�DSSURSULp��&HOD�VLJQLILH�FRQFUqWHPHQW
TXH�VL�XQ�VHUYLFH�SXEOLF�GH� O¶DVVDLQLVVHPHQW�H[LVWH�RX�HVW�SODQLILp�j�FRXUW� WHUPH� �F
HVW�j�
GLUH�PHQWLRQQp�GDQV�OH�FRQWUDW�GH�SODQ�j�FLQT�DQV�GH�OD�UpJLRQ�IODPDQGH���FKDFXQ�GRLW��RX
GHYUD��VH�UDFFRUGHU�j�FH�VHUYLFH�SXEOLF��6L�DXFXQ�VHUYLFH�Q¶H[LVWH�RX�Q¶HVW�SODQLILp��O¶KDELWDQW
GRLW�PHWWUH�HQ�SODFH�XQ�WUDLWHPHQW�GH�VHV�HDX[�XVpHV��pYHQWXHOOHPHQW�HQ�DVVDLQLVVHPHQW
DXWRQRPH�
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���� 5pJLRQ�:DOORQQH�GH�O¶(VFDXW��%HOJLTXH

/HV�SULQFLSDOHV�LQVWLWXWLRQV�HW�SDUWLHV�LQWpUHVVpHV�j�OD�JHVWLRQ�GH�O¶HDX�VRQW�GpFULWHV�SDU�OD�)LJXUH���

)LJXUH����5pSDUWLWLRQ�GHV�FRPSpWHQFHV�GDQV�OH�GRPDLQH�GH�O¶HDX�HQ�5pJLRQ�:DOORQQH

������ OH�QLYHDX�UpJLRQDO

D��0LQLVWqUH�GH�OD�UpJLRQ�:DOORQQH���'LUHFWLRQ�*pQpUDOH�GHV�5HVVRXUFHV�1DWXUHOOHV�HW�GH
O
(QYLURQQHPHQW��'*51(�

6HV�PLVVLRQV�VRQW��
• OD�PLVH�HQ�SODFH�GH�PHVXUHV�GH�SURWHFWLRQ�GHV�HDX[�VRXWHUUDLQHV�HW�GHV�HDX[�GH�VXUIDFH�SHUPLV��JHVWLRQ�GXUDEOH�GHV�LQWUDQWV�DJULFROHV��]RQHV�SURWpJpHV��UpVHDX�GH�PHVXUH�GH�ODTXDOLWp� GHV� HDX[�� JHVWLRQ� LQWpJUpH� SDU� VRXV� EDVVLQ�� WD[DWLRQ� GHV� UHMHWV� GH� SROOXDQWV�DVVDLQLVVHPHQW�LQGLYLGXHO�«���
• OD�WUDQVSRVLWLRQ�GHV�GLUHFWLYHV�GDQV�OH�GRPDLQH�GH�O¶HDX�
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E�� 0LQLVWqUH� GH� O¶(TXLSHPHQW� HW� GHV� 7UDQVSRUWV� �� 'LUHFWLRQ� *pQpUDOH� GHV� 9RLHV
+\GUDXOLTXHV

6HV�PLVVLRQV�VRQW��

• OD�JHVWLRQ�GHV�DVSHFWV�K\GUDXOLTXHV��JHVWLRQ�GHV�GpELWV��SRPSDJH�DILQ�GH�UpJXOHU�OD�KDXWHXU
HW�OH�GpELW�GHV�ULYLqUHV��

• OD�JHVWLRQ�GH�OD�QDYLJDWLRQ�

F��6RFLpWp�3XEOLTXH�GH�*HVWLRQ�GH�O
(DX��63*(�

/D�63*(�H[HUFH�GLIIpUHQWHV�PLVVLRQV�FHQWUpHV�DXWRXU�GH�O¶HDX��

• OH� VHUYLFH� SXEOLF� GH� WUDLWHPHQW� GHV� HDX[� XVpHV� �HQ� FRRSpUDWLRQ� DYHF� OHV� FRPSDJQLHV
SULYpHV�G¶DVVDLQLVVHPHQW��

• OD�SURWHFWLRQ�GHV�FDSWDJHV���HQ�FROODERUDWLRQ�DYHF�OHV�SUpOHYHXUV��OD�63*(�DVVXUH�HW�ILQDQFH
OD� SURWHFWLRQ� GHV� VLWHV� GH� FDSWDJH� VXU� OD� EDVH� G¶XQ� SURJUDPPH� G¶DFWLRQ� GpFLGp� SDU� OH
JRXYHUQHPHQW�:DOORQ�

• O¶DVVDLQLVVHPHQW�SULRULWDLUH���OD�63*(�D�pWp�FKDUJpH�SDU�OH�JRXYHUQHPHQW�:DOORQ�G¶DVVXUHU
OD� PLVH� HQ� °XYUH� GHV� LQYHVWLVVHPHQWV� QpFHVVDLUHV� GDQV� OHV� DJJORPpUDWLRQV� GH� �����
pTXLYDOHQWV�KDELWDQWV�HW�SOXV��HW�FH�HQ�FRRSpUDWLRQ�DYHF�OHV�FRPPXQHV�FRQFHUQpHV�

/HV� UHODWLRQV�FRQWUDFWXHOOHV�pWDEOLHV�HQWUH� OH�JRXYHUQHPHQW�ZDOORQ�HW� OHV�RSpUDWHXUV�GH� O¶HDX
GpWHUPLQHQW�OD�FRQWULEXWLRQ�DWWHQGXH�GH�FKDFXQ��

• OH�FRQWUDW�GH�JHVWLRQ���FH�FRQWUDW�D�pWp�PLV�HQ�SODFH� OH������������SRXU�XQH�SpULRGH�GH
FLQT� DQV�� ,O� IL[H� OHV� REMHFWLIV� j� DWWHLQGUH� HW� SOXV� SDUWLFXOLqUHPHQW� OH� SODQ� GHV
LQYHVWLVVHPHQWV�j�UpDOLVHU�HQ�PDWLqUH�GH�WUDLWHPHQW�HW�GH�SURWHFWLRQ�GHV�HDX[�

• /H� FRQWUDW� GH� VHUYLFH� HQWUH� OD� 63*(� HW� OHV� SURGXFWHXUV� G¶HDX� YLV�j�YLV� GH� OD� SURGXFWLRQ
G¶HDX�SRWDEOH���j�WUDYHUV�FH�FRQWUDW��OH�SURGXFWHXU�G¶HDX�SRWDEOH�GpOqJXH�OH�ILQDQFHPHQW�GH
OD� SURWHFWLRQ�GH� FHV� FDSWDJHV� j� OD�63*(�� /H� FR�W� GH� FH� VHUYLFH� HVW� GH� ������� HXURV�P O
SUpOHYpV� �HQ� ������� ��� SURGXFWHXUV� RQW� VLJQp� FH� W\SH� GH� FRQWUDW� HW� LOV� UHSUpVHQWHQW
JOREDOHPHQW�������GH�OD�SURGXFWLRQ�G¶HDX�SRWDEOH�WRWDOH�HQ�YROXPH�

• /H� FRQWUDW� GH� FROOHFWH� HW� GH� WUDLWHPHQW� HQWUH� OD� 63*(� HW� OHV� RSpUDWHXUV� GH� WUDLWHPHQW
KDELOLWpV��&HV�RSpUDWHXUV�VH�FKDUJHQW�GH� OD�FRQVWUXFWLRQ�DLQVL�TXH�GX�IRQFWLRQQHPHQW�GHV
XQLWpV� GH� WUDLWHPHQW� GDQV� OHV� DJJORPpUDWLRQV� GH� SOXV� GH� ������ (TXLYDOHQW� +DELWDQWV� HW
GDQV� OHV� DJJORPpUDWLRQV� VLWXpHV� HQ� ]RQHV� VHQVLEOHV�� �� RSpUDWHXUV� RQW� FRQFOX� FH� W\SH� GH
FRQWUDW�

• /H� FRQWUDW� GH� WUDLWHPHQW� HQWUH� OD� 63*(� HW� OHV� SURGXFWHXUV��� OH� SURGXFWHXU� SDLH� OD� 63*(
SRXU� OH�WUDLWHPHQW�G¶XQ�YROXPH�G¶HDX�IL[p��/H�FR�W�GH�FH�VHUYLFH�HVW�GH��������HXURV�P O
GHSXLV�OH�� Rp� �VHSWHPEUH����������SURGXFWHXUV�RQW�VLJQp�FH�W\SH�GH�FRQWUDW��FH�TXL�FRXYUH
����GX�YROXPH�SURGXLW�HW�GLVWULEXp�VXU�OD�UpJLRQ�ZDOORQQH�
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������ /H�QLYHDX�ORFDO

D��/HV�SURGXFWHXUV�G¶HDX
,O� \�D����SURGXFWHXUV�G¶HDX�GDQV� OD� UpJLRQ�ZDOORQQH�GH� O¶(VFDXW� �� O¶LQWHUFRPPXQDO�6:'(�� OD
&,%(��,'($��90:��709:��,(&%:�HW�OHV�VHUYLFHV�PXQLFLSDX[�HQ�UpJLH�

E��/HV�GLVWULEXWHXUV�G¶HDX
,O�\�D����GLVWULEXWHXUV�GDQV� OD�UpJLRQ�ZDOORQQH�GH� O¶(VFDXW��� O¶LQWHUFRPPXQDO�6:'(�� ,'(0/6�
,(&%:��,(*�HW�OHV�VHUYLFHV�PXQLFLSDX[�HQ�UpJLH�

F��OHV�UpVHDX[�G¶pJRXWWDJH
/HV� PXQLFLSDOLWpV�� OHV� LQWHUFRPPXQDOHV�� OD� 63*(� RX� OD� UpJLRQ� ZDOORQQH� SHXYHQW� rWUH
UHVSRQVDEOHV�

G��/D�FROOHFWH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV
,O�\�D�WURLV�VWUXFWXUHV�LQWHUFRPPXQDOHV�HQ�UpJLRQ�ZDOORQQH�GH�O¶(VFDXW���,'($��,3$//(�HW�,%:�
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���� 5pJLRQ�GH�%UX[HOOHV�FDSLWDOH��%HOJLTXH
3RXU�OD�UpJLRQ�GH�%UX[HOOHV�FDSLWDOH��OD�JHVWLRQ�GH�O¶HDX�VH�IDLW�j�XQ�pFKHORQ�UpJLRQDO�HW�j�XQ�pFKHORQ
ORFDO�

$X�QLYHDX�UpJLRQDO�� O¶$('�HVW� UHVSRQVDEOH�GH� OD�GpILQLWLRQ�� OD� UpDOLVDWLRQ�HW� OD�JHVWLRQ�GHV�JUDQGV
SURMHWV�K\GUDXOLTXHV�WDQGLV�TXH�O¶,QVWLWXW�%UX[HOORLV�SRXU�OD�*HVWLRQ�GH�O¶(QYLURQQHPHQW��,%*(��HVW
O¶DXWRULWp�FRPSpWHQWH�SRXU� OD�GpOLYUDQFH�GH�SHUPLV�� OH�FRQWU{OH�GHV� UHMHWV�� OD�SHUFHSWLRQ�GH� WD[HV
VXU� OHV�UHMHWV� LQGXVWULHOV�HW� OHV� LQWHUYHQWLRQV�HQ�FRRSpUDWLRQ�DYHF� O¶$('�VXU� OHV�SURMHWV�GX� UpVHDX
EOHX��GLVWULEXWLRQ�G¶HDX��

$X�QLYHDX� ORFDO��VRLW� OD�FRPPXQH��� OD�&RPSDJQLH�,QWHUFRPPXQDOH�%UX[HOORLVH�GHV�(DX[��&,%(��D
pWp�PLVH�HQ�SODFH�SDU�OHV�DXWRULWpV�ORFDOHV�DYHF�SRXU�UHVSRQVDELOLWp�OD�FROOHFWH��OH�WUDLWHPHQW�HW�OD
GLVWULEXWLRQ� GH� O¶HDX� SRXU� OH� UpVHDX� SULQFLSDO�� /D� &,%(� HVW� SDU� DLOOHXUV� PDvWUH� G¶°XYUH� SRXU� OHV
SURMHWV�GH�O¶,%'(�HW�O¶,%5$��YRLU�FL�DSUqV��

/HV����FRPPXQHV�TXL�IRUPHQW�OD�UpJLRQ�DGPLQLVWUDWLYH�GH�%UX[HOOHV�&DSLWDOH�RQW�PLV�HQ�SODFH��
• /¶,QWHUFRPPXQDOH�%UX[HOORLVH�GH�'LVWULEXWLRQ�G¶(DX��,%'(��� UHVSRQVDEOH�GH� OD�GLVWULEXWLRQ

G¶HDX�SRWDEOH�DX[�KDELWDQWV�HW�DX[�HQWUHSULVHV�GH�OD�UpJLRQ�
• $YHF� OH� FRQFRXUV� GH� OD� &,%(�� O¶,QWHUFRPPXQDOH� %UX[HOORLVH� G¶$VVDLQLVVHPHQW� DILQ� GH

SUHQGUH�HQ�FKDUJH�OD�FROOHFWH�HW� OH�FRQWU{OH�GHV�HDX[�XVpHV�DLQVL�TXH� OD�JHVWLRQ�GHV�HDX[
SOXYLDOHV�

)LJXUH����2UJDQLVDWLRQ�GH�OD�JHVWLRQ�GH�O¶HDX�SRXU�OD�5pJLRQ�GH�%UX[HOOHV�&DSLWDOH

6RXUFH��&,%(�±�5HQp�7DLOGHPDQ
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���� 5pJLRQ�IUDQoDLVH�GH�O¶(VFDXW��)UDQFH

/HV�SULQFLSDX[�DFWHXUV�GH�O¶HDX�GX�EDVVLQ�$UWRLV�3LFDUGLH�VRQW�UpSDUWLV�j�GLIIpUHQWV�pFKHORQV�GpFULWV
FL�DSUqV�

/H�1LYHDX�/RFDO
/HV�PDLUHV�GHV�FRPPXQHV�TXL�FRPSRVHQW�OH�EDVVLQ�VRQW�UHVSRQVDEOHV�GHV�VHUYLFHV�SXEOLFV�G¶HDX�HW
G¶DVVDLQLVVHPHQW�� ,OV� GpFLGHQW� GX�PRGH� GH� JHVWLRQ� GH� FHV� VHUYLFHV� �HQ� JHVWLRQ� GLUHFWH�� GDQV� OH
FDGUH�G¶XQH�VWUXFWXUH�LQWHUFRPPXQDOH�RX�GpOpJXpH�j�XQ�RSpUDWHXU�SULYp��HW�OHV�LQYHVWLVVHPHQWV�OLpV
j�FHV�VHUYLFHV�EpQpILFLHQW�G¶DLGHV�ILQDQFLqUHV�GH�O¶$JHQFH�GH�O¶(DX�HW�GDQV�FHUWDLQV�FDV�GX�&RQVHLO
*pQpUDO��pFKHORQ�DGPLQLVWUDWLI�GX�GpSDUWHPHQW��

3DU� H[HPSOH�� XQH� VWDWLRQ�G¶pSXUDWLRQ�XUEDLQH�SHXW�rWUH�GLUHFWHPHQW� JpUpH�SDU� XQH� FRPPXQH�RX
GpOpJXpH�GDQV�OH�FDGUH�G¶XQ�FRQWUDW�j�GXUpH�GpWHUPLQpH�j�XQH�VRFLpWp�SULYpH��FRQWUDW�G¶DIIHUPDJH�
OH�SOXV�VRXYHQW��

/H�1LYHDX�'pSDUWHPHQWDO�HW�5pJLRQDO
/HV�VHUYLFHV�GH�O¶(WDW��VRXV�O¶DXWRULWp�GX�3UpIHW�FRRUGRQQDWHXU�GH�EDVVLQ��VRQW�FKDUJpV�GH�OD�PLVH�HQ
SODFH� GH� OD� SROLWLTXH� GH� O¶HDX� QDWLRQDOH�� &HV� VHUYLFHV� FRRUGRQQHQW� OHXUV� DFWLRQV� DX� VHLQ� G¶XQH
0LVVLRQ� ,QWHUVHUYLFHV� GH� O¶(DX� �0,6(�� j� O¶pFKHORQ� GpSDUWHPHQWDO� HW� GH� 0LVVLRQV
,QWHUGpSDUWHPHQWDOHV�HW�5pJLRQDOHV�GH�O¶(DX��0,5(��

/H�1LYHDX�GX�%DVVLQ
/D�'LUHFWLRQ�5pJLRQDOH�GH�O¶(QYLURQQHPHQW��',5(1���HQWLWp�pYROXDQW�VXU� OH�SpULPqWUH�DGPLQLVWUDWLI
G¶XQH�UpJLRQ��SHXW�DYRLU�IRQFWLRQ�GH�',5(1�GH�EDVVLQ�HW�rWUH�DORUV�HQ�FKDUJH�GH�OD�PLVH�HQ�SODFH�GH
OD�SROLWLTXH�GH�O¶HDX�QDWLRQDOH�pODERUpH�SDU�OH�0LQLVWqUH�GH�O¶(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH
�0(''��

&KDFXQ�GHV�VL[�JUDQGV�EDVVLQV�K\GURJUDSKLTXHV� IUDQoDLV�HVW�GRWp�G¶XQ�&RPLWp�GH�%DVVLQ��SDUIRLV
GpQRPPp�³3DUOHPHQW�GH�O¶(DX´�TXL�UDVVHPEOH�OHV�SDUWLHV�LQWpUHVVpHV�j�OD�JHVWLRQ�GH�O¶HDX�VHORQ��
FROOqJHV���OHV�pOXV��0DLUHV��PHPEUHV�GpVLJQpV�GHV�&RQVHLOV�*pQpUDX[�RX�5pJLRQDX[�«���OHV�XVDJHUV
�LQGXVWULHOV��DJULFXOWHXUV��DVVRFLDWLRQV�GH�FRQVRPPDWHXUV�HW�GH�SURWHFWLRQ�GH� O¶HQYLURQQHPHQW�«��
O¶(WDW��UHSUpVHQWDQW�GHV�VHUYLFHV�GH�O¶(WDW�LPSOLTXpV�GDQV�OD�JHVWLRQ�GH�O¶HDX��

/H�&RPLWp�GH�%DVVLQ�GLVFXWH�HW�DGRSWH�OH�SURJUDPPH�SOXULDQQXHO�G¶LQWHUYHQWLRQ��HQ�JpQpUDO�VXU��
DQV��GH� O¶$JHQFH�GH� O¶(DX�DLQVL�TXH� OHV� WDX[�GHV� UHGHYDQFHV�TXL� VHURQW�SHUoXHV�SRXU� ILQDQFHU� FH
SURJUDPPH�

/H�EDVVLQ�$UWRLV�3LFDUGLH�FRXYUH���'pSDUWHPHQWV��1RUG��3DV�GH�&DODLV��6RPPH��DLQVL�TX¶XQH�SHWLWH
SDUWLH�G¶XQ�TXDWULqPH��O¶$LVQH��6XU�FH�EDVVLQ��OHV�XVDJHUV�GH�O¶HDX��VRLW�OHV���VHFWHXUV�LGHQWLILpV�SDU
OD� 'LUHFWLYH� &DGUH� �PpQDJHV�� O¶LQGXVWULH� HW� O¶DJULFXOWXUH��� SDLHQW� GHV� UHGHYDQFHV� OLpHV� j� OHXUV
SUpOqYHPHQWV�G¶HDX�HW�OHXUV�UHMHWV�G¶HDX�XVpHV�
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&HV�UHGHYDQFHV�VRQW�FROOHFWpHV�SDU�O¶$JHQFH�GH�O¶(DX�$UWRLV�3LFDUGLH�TXL��j�SDUWLU�GH�FHV�UHVVRXUFHV
ILQDQFLqUHV�� YHUVH� DX[� PDvWUHV� G¶RXYUDJHV� SXEOLFV� HW� SULYpV� GHV� SDUWLFLSDWLRQV� ILQDQFLqUHV� VRXV
IRUPH� GH� VXEYHQWLRQ� RX� G¶DYDQFH� ORUVTXH� FHX[�FL� HQJDJHQW� GHV� WUDYDX[� RX� GHV� DFWLRQV� YLVDQW� j
SUpVHUYHU�OHV�UHVVRXUFHV�HQ�HDX�RX�UpGXLUH�O¶LPSDFW�GH�OHXUV�UHMHWV�VXU�OHV�PLOLHX[�

(Q�������OHV�6FKpPDV�'LUHFWHXUV�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��6'$*(��RQW�pWp�DGRSWpV
SDU�OHV�VL[�&RPLWpV�GH�%DVVLQ�IUDQoDLV��&HV�6'$*(�IL[HQW�OHV�REMHFWLIV�j�ORQJ�WHUPH�HQ�PDWLqUH�GH
JHVWLRQ� GHV� HDX[� HW� GHV� PLOLHX[�� ,OV� FRQVWLWXHQW� pJDOHPHQW� GHV� GRFXPHQWV� RIILFLHOV� YLV�j�YLV
GHVTXHOV� OHV� GRFXPHQWV� G¶XUEDQLVPH� RX� G¶DPpQDJHPHQW� GX� WHUULWRLUH� GRLYHQW� VH� FRQIRUPHU�� /D
GLUHFWLYH�FDGUH�HW�VHV�GRFXPHQWV�±�pWDW�GHV� OLHX[��SODQ�GH�JHVWLRQ�HW�SURJUDPPHV�GH�PHVXUHV� �
VHURQW�GRQF�LQWpJUpV�j�OD�UpYLVLRQ�GX�6'$*(�

/H�1LYHDX�0LQLVWpULHO

/D�'LUHFWLRQ�GH�O¶(DX�GX�0LQLVWqUH�GH�O¶(FRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH�SODQLILH�HW�FRRUGRQQH
O¶DFWLRQ�GH�O¶(WDW�GDQV�OH�GRPDLQH�GH�O¶HDX�

/D�'LUHFWLRQ�GH�O¶(DX�H[HUFH�pJDOHPHQW�XQH�WXWHOOH�VXU�OHV�VL[�$JHQFHV�GH�O¶(DX�HW��GpYHORSSH�GHV
GRFXPHQWV�JXLGHV�SRXU�HQFDGUHU�OD�PLVH�HQ�SODFH�GH�OD�'LUHFWLYH�&DGUH�VXU�O¶(DX�
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���� 5pJLRQ�1pHUODQGDLVH�GH�O¶(VFDXW��3D\V�%DV

/HV�SULQFLSDX[�DFWHXUV�GH�O¶HDX�SRXU�OD�SRUWLRQ�QpHUODQGDLVH�GH�O¶(VFDXW�VRQW��

• /H�JRXYHUQHPHQW�FHQWUDO�
• /D�3URYLQFH�GH�=pODQGH�
• /HV�FRQVHLOV�GH�O¶HDX�
• /HV�PXQLFLSDOLWpV�
• /HV�FRPSDJQLHV�GH�GLVWULEXWLRQ�GH�O¶HDX�

$X�1LYHDX�1DWLRQDO

/H�JRXYHUQHPHQW�FHQWUDO�HVW�UHVSRQVDEOH�GH� OD�JHVWLRQ�GHV� LQIUDVWUXFWXUHV�G¶HDX�SULQFLSDOHV�DLQVL
TXH� OD� SURWHFWLRQ� FRQWUH� OHV� FUXHV� SRXU� FH� TXL� FRQFHUQH� OHV� ULYLqUHV� SULQFLSDOHV� �OH� 5KLQ� HW� OD
0HXVH��� OD� SURWHFWLRQ� GHV� FUXHV� F{WLqUHV� DLQVL� TXH� OHV� LQIUDVWUXFWXUHV� OLpHV� DX� UpVHDX� GH� FDQDX[
SRXU�OD�QDYLJDWLRQ�

/H� JRXYHUQHPHQW� FHQWUDO� GLVSRVH� GH� �� RIILFHV� UpJLRQDX[� �©�5HJLRQDOH� 'LUHFWLHV�ª��� TXL� VRQW
UHVSRQVDEOHV�GH�OD�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�©�(DX�ª�GH�O¶(WDW�GDQV�OHXU�UpJLRQ�UHVSHFWLYH�
/H� EDVVLQ� YHUVDQW� GX� 5KLQ�� GDQV� VD� SDUWLH� QpHUODQGDLVH�� HVW� DLQVL� VRXV� OH� FRQWU{OH� GH� �� RIILFHV
UpJLRQDX[��OH�EDVVLQ�YHUVDQW�GH�OD�0HXVH��GH���RIILFHV�UpJLRQDX[�HW� OH�EDVVLQ�YHUVDQW�GH�O¶(VFDXW�
G¶XQ�RIILFH� UpJLRQDO��� �©�5LMNVZDWHUVWDDW�'LUHFWLH�=HHODQG�ª��7RXWHIRLV�� FRPPH�FH�EDVVLQ�HVW� VLWXp
VXU�O¶HVWXDLUH�F{WLHU��O¶RIILFH�UpJLRQDO�SRXU�OD�0HU�GX�1RUG�HVW�pJDOHPHQW�LPSOLTXp�

$X�1LYHDX�5pJLRQDO

/HV����SURYLQFHV�GHV�3D\V�%DV�GpYHORSSHQW�OHV�SODQV�UpJLRQDX[�GH�JHVWLRQ�GH�O¶HDX��VXSHUYLVHQW�OHV
DXWRULWpV�PXQLFLSDOHV� HW� OHV� FRQVHLOV� GH� O¶HDX�� GpOLYUHQW� OHV� DXWRULVDWLRQV� GH� SUpOqYHPHQWV� G¶HDX
VRXWHUUDLQH�SRXU�OHV�VRFLpWpV�GH�GLVWULEXWLRQ�G¶HDX��OHV�H[SORLWDWLRQV�DJULFROHV�HW�OHV�LQGXVWULHV�
&RPSWH� WHQX� GX� IDLW� TXH� ����� GX� EDVVLQ� 1pHUODQGDLV� GH� O¶(VFDXW� HVW� VLWXp� GDQV� OD� SURYLQFH� GH
=HHODQGH� �OHV� ��� UHVWDQWV� VRQW� GDQV� OD� SURYLQFH� GX� 1RUG�%UDEDQW��� FHWWH� SURYLQFH� HVW� O¶DFWHXU
SULQFLSDO�GH�O¶HDX�j�FH�QLYHDX�

$X�1LYHDX�/RFDO

(QYLURQ����FRQVHLOV�GH�O¶HDX�VRQW�HQ�FKDUJH�GH�OD�PLVH�HQ�SODFH�GH�OD�SROLWLTXH�QDWLRQDOH�GH�O¶(DX�DX
QLYHDX�GX�UpVHDX�UpJLRQDO�GH�O¶HDX��TXL�LQFOXW�OHV�ULYLqUHV�GH�VHFRQG�UDQJ��OHV�FDQDX[��OHV�ODFV�«��

/HXUV�PLVVLRQV�FRPSUHQQHQW�pJDOHPHQW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV�j�XQ�QLYHDX�ORFDO�HW�UpJLRQDO�
j�O¶H[FHSWLRQ��

• GHV�FDV�R��OHV�LQGXVWULHOV�RQW�OHXU�SURSUH�V\VWqPH�GH�WUDLWHPHQW�
• GX�GUDLQDJH�
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• GX�FRQWU{OH�GX�GpELWV�HW�QLYHDX[�G¶HDX�GH�VXUIDFH�HW�G¶HDX�VRXWHUUDLQH�

6XU�OH�EDVVLQ�GH�O¶(VFDXW��RQ�WURXYH���FRQVHLOV�GH�O¶HDX��
• :DWHUVFKDS�=HHXZVH�(LODQGHQ�VLWXp�j�*RHV�
• :DWHUVFKDS�=HHXZVH�9ODDQGHUHQ�VLWXp�j�7HUQHX]HQ�
• :DWHUVFKDS�*RHUHH�2YHUIODNNHH�VLWXp�j�0LGGHOKDUQLV�
• +RRJKHHPUDDGVFKDS�:HVW�%UDEDQW�VLWXp�j�%UHGD�

/HV�0XQLFLSDOLWpV�PHWWHQW�HQ�SODFH��JqUHQW�HW�UHQRXYHOOHQW�OHV�UpVHDX[�G¶pJRXWV�TXL�WUDQVSRUWHQW�OHV
HDX[�XVpHV�YHUV�OHV�VWDWLRQV�G¶pSXUDWLRQ�JpUpHV�SDU�OHV�FRQVHLOV�GH�O¶HDX�
'DQV� OH� EDVVLQ� 1pHUODQGDLV� GH� O¶(VFDXW� LO� \� D� ��� PXQLFLSDOLWpV�� /HV� SOXV� LPSRUWDQWHV� VRQW
0LGGHOEXUJ��9OLVVLQJHQ��*RHV�HW�7HUQHX]HQ�

(QILQ�OD�GLVWULEXWLRQ�G¶HDX�SRWDEOH�HVW�JpUpH�DX[�3D\V�%DV�SDU�HQYLURQ����RSpUDWHXUV�GRQW�OH�FDSLWDO
HVW� GpWHQX� SDU� GLYHUVHV� DXWRULWpV� SXEOLTXHV�� SULQFLSDOHPHQW� GHV� PXQLFLSDOLWpV� HW� GHV� SURYLQFHV�
'DQV� OH� EDVVLQ� GH� O¶(VFDXW�� 'HOWD� 1XWV� HVW� OD� FRPSDJQLH� OD� SOXV� LPSRUWDQWH�� F¶HVW� pJDOHPHQW� OH
SULQFLSDO�IRXUQLVVHXU�G¶pQHUJLH�



22

���� &RPSDUDLVRQV�WUDQVQDWLRQDOHV���OHV�pOpPHQWV�FOHIV

8QH� ERQQH� FRPSUpKHQVLRQ� GHV� GLIIpUHQWV� FRQWH[WHV� LQVWLWXWLRQQHOV� GH� OD� JHVWLRQ� GH� O¶HDX� HVW� XQ
SRLQW� LPSRUWDQW� GDQV� O¶DQDO\VH� FRPSDUDWLYH� TXH� O¶RQ� SHXW� PHQHU� VXU� XQ� EDVVLQ� K\GURJUDSKLTXH
LQWHUQDWLRQDO��8Q�WDEOHDX�UpFDSLWXODWLI�HVW�SUpVHQWp�HQ�DQQH[H���

&H� FRQWH[WH� LQVWLWXWLRQQHO� HVW� HQ� HIIHW� O¶XQ�GHV� GpWHUPLQDQWV� HVVHQWLHOV� SRXU� FH� TXL� FRQFHUQH� OHV
XVDJHV�RX�VHUYLFHV�GH�O¶HDX��OHXU�ILQDQFHPHQW�RX�OHV�GRQQpHV�GLVSRQLEOHV�

&RPPH�RQ�D�SX� OH�YRLU�GDQV�FH�FKDSLWUH�� OH�FRQWH[WH� LQVWLWXWLRQQHO�HVW�DVVH]�GLIIpUHQW�SRXU� OHV��
UpJLRQV�GX�GLVWULFW�K\GURJUDSKLTXH�LQWHUQDWLRQDO�HW�VH�FDUDFWpULVH�SDU��

• GHV�pFKHORQV�G¶LQWHUYHQWLRQ�GLIIpUHQWV�TXL�YRQW�GX�VRXV�EDVVLQ�DX�QLYHDX�QDWLRQDO�DYHF��j
FKDTXH�IRLV��GHV�PLVVLRQV�HW�GHV�PR\HQV�G¶DFWLRQV�GLIIpUHQWV��

• GHV� GpFRXSDJHV� DGPLQLVWUDWLIV� TXL� QH� UHFRXSHQW� SDV� OH� GpFRXSDJH� GX� GLVWULFW
K\GURJUDSKLTXH��GHX[�UpJLRQV�VRQW�j� OD� IRLV� VXU� OH�GLVWULFW�(VFDXW�HW� OH�GLVWULFW�0HXVH��HW
QpFHVVLWHQW� GRQF� G¶DYRLU� GHV� FOHIV� GH� UpSDUWLWLRQ� �SRSXODWLRQ�� VXUIDFH�� SRXU� UHWUDLWHU� OHV
GRQQpHV�TXL�VRQW�FROOHFWpHV��

• O¶H[LVWHQFH�G¶RXWLOV�ILQDQFLHUV��WD[HV�HQYLURQQHPHQWDOHV��TXL�SHXYHQW�rWUH�SDUWLFXOLqUHPHQW
LPSRUWDQWV� SRXU� FROOHFWHU� O¶LQIRUPDWLRQ� pFRQRPLTXH� RX� SRXU� UHOLHU� FHWWH� LQIRUPDWLRQ� j
O¶LQIRUPDWLRQ�SK\VLTXH�VXU�OHV�SUHVVLRQV��

• OHV� VHUYLFHV� GH� GLVWULEXWLRQ� G¶HDX� HW� GH� FROOHFWH�WUDLWHPHQW� GHV� HDX[� XVpHV� IRQW
JpQpUDOHPHQW�DSSHO�j�GHV�PRGHV�GH�JHVWLRQ�SXEOLTXH�HW�SULYpH�VHORQ�OHV�FRQWH[WHV�ORFDX[�
/D�FROOHFWH�GHV�LQIRUPDWLRQV�±�SRXU�FH�TXL�FRQFHUQH�OH�YROHW�UpFXSpUDWLRQ�GHV�FR�WV���SRXU
OD�SDUWLH�SULYpH�SHXW�rWUH�SOXV�FRPSOH[H�QRWDPPHQW�SRXU�GHV�UDLVRQV�GH�FRQILGHQWLDOLWp�

&HFL� D� GRQF� XQH� LQFLGHQFH� VXU� OD� FRPSDUDELOLWp� GHV� FDUDFWpULVWLTXHV� VRFLR�pFRQRPLTXHV� GHV
GLIIpUHQWV�XVDJHV�HW�VHUYLFHV�
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�� 'HVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�VRFLR�pFRQRPLTXHV�GX�'+,�GH�O¶(VFDXW

���� 4XHOOHV�VRQW�OHV�OLJQHV�GLUHFWULFHV�GX�GRFXPHQW�JXLGH�:$7(&2�"

/H�JXLGH�:$7(&2�DSSRUWH�TXHOTXHV�pOpPHQWV�VXU�OD�PDQLqUH�GH�SUpSDUHU�O¶DQDO\VH�pFRQRPLTXH�GHV
XWLOLVDWHXUV�GH�O¶HDX��'¶DSUqV�OH�JXLGH��FHWWH�pWDSH�QpFHVVLWH�XQ�KDXW�QLYHDX�GH�FRRUGLQDWLRQ�DYHF
OHV�H[SHUWV�GHV�DXWUHV�GLVFLSOLQHV�DLQVL�TX¶DYHF�OHV�DFWHXUV�GH�O¶HDX�DILQ�GH�EkWLU�XQH�UHSUpVHQWDWLRQ
HW�XQH�YLVLRQ�SDUWDJpH�GX�EDVVLQ�YHUVDQW�

7RXW�G¶DERUG� OHV�XVDJHV�HW� OHV�VHUYLFHV�GH� O¶HDX�GRLYHQW�rWUH� LGHQWLILpV�SDU�VHFWHXUV�pFRQRPLTXHV
�$JULFXOWXUH�� ,QGXVWULH��0pQDJHV�HW�XVDJHV� UpFUpDWLIV���(QVXLWH� FHV�GLIIpUHQWV�XVDJHV�GRLYHQW�rWUH
pYDOXpV�GX�SRLQW�GH�YXH�GH�OHXU�LPSRUWDQFH�VRFLR�pFRQRPLTXH�

/HV�LQGLFDWHXUV�LGHQWLILpV�SRXU�FHWWH�pYDOXDWLRQ�VRQW�OHV�UHYHQXV��OH�QRPEUH�G¶HPSORLV��OHV�YROXPHV
G¶HDX� FRQVRPPpV� RX� O¶H[SUHVVLRQ� G¶XQH� SUpIpUHQFH� RX� G¶XQH� GHPDQGH� VRFLDOH� DX� WUDYHUV
G¶HQTXrWHV�RX�GH�FRQVXOWDWLRQV�GH�SXEOLF�

6HORQ� OH� JXLGH� :$7(&2�� OH� SRLGV� pFRQRPLTXH� GHV� XWLOLVDWLRQV� GH� O¶HDX� GRLW� rWUH� DQDO\Vp� DX
PLQLPXP� DX� QLYHDX� GX� 'LVWULFW�� pFKHOOH� GX� UDSSRUW� j� UHPHWWUH� j� OD� &RPPLVVLRQ� (XURSpHQQH�
7RXWHIRLV�� FH� QLYHDX� G¶DQDO\VH� ULVTXH� G¶rWUH� LQVXIILVDQW� SRXU� OHV� pWDSHV� VXLYDQWHV�� /¶DSSURFKH
QpFHVVDLUH�SRXU�OH�GpYHORSSHPHQW�GHV�SODQV�GH�JHVWLRQ�ULVTXH�QRWDPPHQW�GH�QpFHVVLWHU�XQ�QLYHDX
GH�GpWDLO� VXSSOpPHQWDLUH�SRXU� O¶LQIRUPDWLRQ�pFRQRPLTXH�HW� OHV� LQGLFDWHXUV� �VRXV�EDVVLQV�YHUVDQWV
HW�RX�VHFWHXUV�pFRQRPLTXHV�SOXV�GpVDJUpJpV��

,O�FRQYLHQW�GH�FROOHFWHU�GH�O¶LQIRUPDWLRQ�TXL�HVW�LPSRUWDQWH�YLV�j�YLV�GHV�HQMHX[�GH�JHVWLRQ�GH�O¶HDX
GX�EDVVLQ�HW�SRXU�GHV�VHFWHXUV�pFRQRPLTXHV�VXVFHSWLEOHV�G¶rWUH�LPSDFWpV�SDU�OD�PLVH�HQ�SODFH�GH�OD
GLUHFWLYH�

/H� FURLVHPHQW� G¶LQIRUPDWLRQV� GH� W\SHV� SK\VLTXH� �UHODWLYHV� DX[� SUHVVLRQV�� HW� pFRQRPLTXH
QpFHVVLWHUD� G¶DYRLU� XQ� FRQVHQVXV� HQWUH� OHV� H[SHUWV� VXU� XQH� pFKHOOH� FRPPXQH� G¶DQDO\VH� HW� GH
UDSSRUWDJH�� ,QLWLHU� O¶LQWpJUDWLRQ� GH� FHV� �� W\SHV� G¶LQIRUPDWLRQV� HVW� XQ� REMHFWLI� FUXFLDO� SRXU� OH
GpYHORSSHPHQW� G¶XQH� FDUDFWpULVDWLRQ� SHUWLQHQWH� GX� GLVWULFW�� 6L� HOOH� HVW� PLVH� HQ� SODFH� GqV� FHWWH
pWDSH��O¶DSSURFKH�SHUPHWWUD�SDU�OD�VXLWH�GH�VH�FRQFHQWUHU�VXU�OHV�HQMHX[�LPSRUWDQWV�SRXU�OH�GLVWULFW�

/HV� VHFWLRQV� VXLYDQWHV� SURSRVHQW� XQH� SUpVHQWDWLRQ� JpQpUDOH� HW� FRRUGRQQpH� GX� GLVWULFW�� SXLV� XQ
FRPSWH�UHQGX�GHV�WUDYDX[�G¶DQDO\VH�pFRQRPLTXH�PHQpH�GDQV�FKDTXH�UpJLRQ�

���� 'HVFULSWLRQ�JpQpUDOH�GX�GLVWULFW�K\GURJUDSKLTXH�LQWHUQDWLRQDO�GH�O¶(VFDXW

/D�&DUWH���SUpVHQWH�OH�'LVWULFW�+\GURJUDSKLTXH�,QWHUQDWLRQDO��'+,��GH� O¶(VFDXW��&H�EDVVLQ�YHUVDQW
FRXYUH� WURLV� SD\V�� /¶(VFDXW� SUHQG� VD� VRXUFH� HQ� )UDQFH�� VHUSHQWH� DX� WUDYHUV� GH� WURLV� UpJLRQV� HQ
%HOJLTXH�HW�ILQLW�VD�FRXUVH�GDQV�OD�0HU�GX�1RUG�DX[�3D\V�%DV�

&DUWH����'LVWULFW�K\GURJUDSKLTXH�LQWHUQDWLRQDO�GH�O¶(VFDXW
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6RXUFH��SURMHW�6FDOGLW

/H�'+,� GH� O¶(VFDXW� FRXYUH� XQH� VXSHUILFLH� WRWDOH� GH� SOXV� GH� ������� NP � � GRQW� ���� VH� WURXYH� HQ
)UDQFH������HQ�UpJLRQ�)ODPDQGH������HQ�UpJLRQ�:DOORQH�����DX[�3D\V�%DV�HW�HQILQ�PRLQV�GH���
SRXU�OD�UpJLRQ�GH�%UX[HOOHV�±FDSLWDOH��&I��)LJXUH����

/D� SRSXODWLRQ� WRWDOH� GX� '+,� V¶pOqYH� j� ����� PLOOLRQV� G¶KDELWDQWV� GRQW� ���� YLYHQW� HQ� UpJLRQ
IODPDQGH������HQ�)UDQFH������HQ�UpJLRQ�:DOORQQH�����SRXU�OD�5pJLRQ�%UX[HOOHV�&DSLWDOH�HW�HQILQ
���DX[�3D\V�%DV��&I��)LJXUH����
6L�OH�'+,�HVW�XQ�GLVWULFW�LQWHUQDWLRQDO�G¶XQH�VXSHUILFLH�PRGHVWH��LO�VH�FDUDFWpULVH�SDU�XQH�GHQVLWp�GH
SRSXODWLRQ�WUqV�pOHYpH������KDELWDQWV�NP � �
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)LJXUH����5pSDUWLWLRQ�HQ���GH�VXSHUILFLH�SRXU
OHV�UpJLRQV�GX�'+,�GH�O¶(VFDXW
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)LJXUH����5pSDUWLWLRQ�HQ���GH�OD�SRSXODWLRQ
WRWDOH�GX�'+,�GH�O¶(VFDXW
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8Q�GHV� LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� OHV�SOXV� IUpTXHPPHQW�XWLOLVpV�HVW� OH� 3URGXLW� ,QWpULHXU�%UXW
�3,%���&HW�LQGLFDWHXU�HVW�GpYHORSSp�HW�XWLOLVp�SDU�OHV�RIILFHV�VWDWLVWLTXHV�GX�PRQGH�HQWLHU��,O�SHUPHW
G¶DSSUpFLHU� OD� SURGXFWLRQ� G¶XQH� DQQpH� SRXU� XQ� SD\V� RX� XQH� UpJLRQ�� LO� WpPRLJQH� GqV� ORUV� GH� OD
FURLVVDQFH� pFRQRPLTXH�� /H� UDWLR� 3,%�KDELWDQW� SHUPHW� DORUV� G¶DYRLU� XQ� LQGLFDWHXU� GX� QLYHDX� GH
ULFKHVVH�HW�GH�GpYHORSSHPHQW�pFRQRPLTXH�GX�SD\V�RX�GH�OD�UpJLRQ�pWXGLpH ¥ �

/¶DQDO\VH�GX�7DEOHDX���UpYqOH�XQ�QLYHDX�GH�3,%�WUqV�pOHYp�SRXU�OD�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH�DORUV
TXH�OH�UHYHQX�PR\HQ�SDU�KDELWDQW��YRLU�WDEOHDX�VXLYDQW��HVW�EHDXFRXS�SOXV�IDLEOH��&HFL�V¶H[SOLTXH
SDU�XQ�QRPEUH�LPSRUWDQW�GH�SHUVRQQHV�YLYDQW�HQ�UpJLRQ�IODPDQGH�RX�ZDOORQQH�PDLV�WUDYDLOODQW�j
%UX[HOOHV��FH�SKpQRPqQH�HVW�TXDOLILp�GH�©�QDYHWWHXUV�ª���'H�PrPH��GH�QRPEUHXVHV�HQWUHSULVHV�RQW
OHXU�VLqJH�VRFLDO�j�%UX[HOOHV�PrPH�VL�OHXU�DFWLYLWp�HVW�GpYHORSSpH�VXU�GHV�LPSODQWDWLRQV�TXL�QH�VRQW
SDV�j�%UX[HOOHV��'X�SRLQW�GH�YXH�GH�OD�FRPSWDELOLWp�QDWLRQDOH�OHXU�SURGXFWLRQ�HVW�DORUV�DIIHFWpH�j�OD
UpJLRQ�GH�%UX[HOOHV�&DSLWDOH�

,O� FRQYLHQW�GRQF�G¶rWUH�SUXGHQW�GDQV� O¶XWLOLVDWLRQ�GH� O¶LQGLFDWHXU�3,%�SRXU�PHVXUHU� OD� ULFKHVVH�GHV
KDELWDQWV�GX�'+,��HW�VD�UpSDUWLWLRQ�VSDWLDOH��2Q�FRQVWDWH�QpDQPRLQV�TXH� O¶HQVHPEOH�GX�'+,�Q¶HVW
SDV�KRPRJqQH�GX�SRLQW�GH�YXH�GH�FHW�LQGLFDWHXU�GH�ULFKHVVH�SDU�KDELWDQW��&I��&DUWH����

                                               
1 ¦¨§ `BV¤g�^e] V�\XWBY | `�Y©\ c { ^Na$] h)`�YnªmT Y«afU�\�] ^¬S/­p��® c UN¯B] \&UNV�\zg�^n[�Y«T Y«gBa=] V�b�] g�Y°W § `BV�Y { h)`n] y a { g�UBaE\�] \�] ^eV°WnY«T U±gna�^:W!`�b�\�] ^eV
YNV�\�afY²T Y:[ c UN¯B] \&UNV�\&[�ª�b�Y h)`n]3V § Y:[�\ {�| ] WBYniji_YNV�\sT Y³b�U:[�o8´�Y±V § Y:[�\zg�U:[µV�^eV«gnT `�[³T § ^e¯�¶&Y�b�\�] t_WnY¤b�Y²afU�\�] ^¤h!`n] | ] [�Y ·
gBaE^nW)`n] afYz`BV�Yl] V�tE^Na$i_U�\�] ^eV�[�`:a�T YsaEY | YNVB`m\¸^
\¸UNT�W)] [�g�^eVn] ¯nT Ysg�^e`na�`nV�Yza { Z)] ^eV .
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7DEOHDX����3URGXLW�,QWpULHXU�%UXW�SRXU�OHV�GLIIpUHQWHV�UpJLRQV�GX�'+,�GH�O¶(VFDXW
�GRQQpHV�SRXU�O¶DQQpH������±�YRLU�OHV�VRXUFHV�GH�GRQQpHV�HQ�DQQH[HV�

3RSXODWLRQ���GX�WRWDO�GX'+,� 3,%��HQ�0¼� 3,%�SDU�KDELWDQW�HQ�HXURV�

5pJLRQ�)UDQoDLVH�GH�O¶(VFDXW ����� ������ ������

5pJLRQ�)ODPDQGH�GH�O¶(VFDXW ����� ������� ������
5pJLRQ�GH�%UX[HOOHV�&DSLWDOH ���� ������ ������
5pJLRQ�:DOORQQH�GH�O¶(VFDXW ���� ������ ������
5pJLRQ�1pHUODQGDLVH�GH�O¶(VFDXW ���� ����� ������
727$/�SRXU�OH�'+,�GH�O¶(VFDXW ������� ������

&¶HVW�XQ�HQVHLJQHPHQW� LPSRUWDQW��TXL�GHYUD�VDQV�GRXWH�rWUH�DSSURIRQGL��QRWDPPHQW�SRXU�FH�TXL
FRQFHUQHUD� OD� PLVH� HQ� SODFH� GH� SURJUDPPHV� GH� PHVXUHV� GRQW� OH� ILQDQFHPHQW� LPSDFWHUD� OHV
KDELWDQWV�GHV�UpJLRQV�TXL�IRUPHQW�OH�'+,�

(0%('&DUWH����3,%�SDU�KDELWDQW��HQ�HXURV��SRXU�OHV���SDUWLHV�GX�'+,�GH�O¶(VFDXW
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,O�FRQYLHQW�GRQF�GH�FRPSOpWHU�O¶LQIRUPDWLRQ�SURGXLWH�SDU� OH�3,%�DYHF�G¶DXWUHV�GRQQpHV�SHUPHWWDQW
GH�GpFULUH�OH�QLYHDX�GH�ULFKHVVH�GHV�GLIIpUHQWHV�UpJLRQV�FRPSRVDQW�OH�'+,�GH�O¶(VFDXW�

/H�7DEOHDX���SUpVHQWH�OH�WDX[�GH�FK{PDJH�HW�OH�UHYHQX�GLVSRQLEOH�SDU�KDELWDQW�SRXU�FKDFXQH�GHV
UpJLRQV�GX�'+,�

/¶DQDO\VH�GHV�QLYHDX[�GH� UHYHQX�GLVSRQLEOH�SDU�KDELWDQW�SHUPHW�GH� UHFWLILHU� OD�YDOHXU� LPSRUWDQWH
�HW�VXUHVWLPDQW�OD�ULFKHVVH�UpHOOH�GHV�EUX[HOORLV��REWHQXH�SRXU�OH�3,%�SRXU�FH�TXL�FRQFHUQH�OD�UpJLRQ
GH�%UX[HOOHV�&DSLWDOH�
,O�Q¶HQ�GHPHXUH�SDV�PRLQV�TXH�O¶pFDUW�HQWUH� OD�YDOHXU� OD�SOXV�IDLEOH��SDUWLH�KROODQGDLVH��HW�OD�SOXV
pOHYpH��SDUWLH�IODPDQGH��HVW�GH�SOXV�GH������&HFL�FRQILUPH�OH�FRQVWDW�G¶XQ�'+,�TXL�SUpVHQWH�GHV
QLYHDX[�GH�ULFKHVVH�FRQWUDVWpV��&I��&DUWH����

/H� WDX[�PR\HQ�GH� FK{PDJH�SRXU� O¶(XURSH�GHV���� HQ������pWDLW� GH������ �VRXUFH��� (85267$7��
LQIpULHXU�DX[�WDX[�FRQVWDWpV�VXU���GHV���UpJLRQV�TXL�FRPSRVHQW�OH�'+,�

7DEOHDX����7DX[�GH�FK{PDJH�HW�UHYHQX�PR\HQ�GLVSRQLEOH�SDU�KDELWDQW
0(5*()250$70(5*()250$7�GRQQpHV� SRXU� O¶DQQpH� ����� ±� YRLU� OHV� VRXUFHV� GH� GRQQpHV� HQ

DQQH[HV�
3RSXODWLRQ���GX�WRWDO�GX'+,�

7DX[�GHFK{PDJH�HQ���
5HYHQX�GLVSRQLEOHPR\HQ�SDU�KDELWDQW�HQ�HXURV�

5pJLRQ�)UDQoDLVH�GH�O¶(VFDXW ����� ������ ������

5pJLRQ�)ODPDQGH�GH�O¶(VFDXW ����� ������ ������
5pJLRQ�GH�%UX[HOOHV�&DSLWDOH ���� ������ ������
5pJLRQ�:DOORQQH�GH�O¶(VFDXW ���� ������ ������
5pJLRQ�1pHUODQGDLVH�GH�O¶(VFDXW ���� ����� ������
727$/�SRXU�OH�'+,�GH�O¶(VFDXW ������ ������
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&DUWH����5HYHQX�GLVSRQLEOH�SDU�KDELWDQW�SRXU�OHV���SDUWLHV�GX�'+,�GH�O¶(VFDXW

'DQV� OHV�VHFWLRQV�VXLYDQWHV�� OHV�FDUDFWpULVWLTXHV�VRFLR�pFRQRPLTXHV�GHV�XWLOLVDWLRQV�GH� O¶HDX�GDQV
OHV� �� SDUWLHV� GX� '+,� VRQW� DQDO\VpHV� SOXV� HQ� GpWDLO�� &KDTXH� VHFWLRQ� SUpVHQWH� WRXW� G¶DERUG� OD
PpWKRGH�UHWHQXH�SRXU�FROOHFWHU�HW�FRPSLOHU�OHV�GRQQpHV�HW�UHQG�FRPSWH�GHV�UpVXOWDWV�REWHQXV�j�FH
MRXU�
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���� 0pWKRGH�GpYHORSSpH�SRXU�O¶DQDO\VH�GX�SRLGV�pFRQRPLTXH�GHV�XWLOLVDWLRQV
GH�O¶HDX

$SUqV�XQH�FRQFHUWDWLRQ�HQWUH�OH�JURXSH�GH�WUDYDLO�3���DQDO\VH�pFRQRPLTXH��HW�OH�JURXSH�GH�WUDYDLO
3�� �SUHVVLRQV�HW� LPSDFWV��� FHV�GHX[�JURXSHV�RQW�GpFLGp�GH� V¶DSSX\HU� DXWDQW� TXH�SRVVLEOH� VXU� OD
FODVVLILFDWLRQ�(XURSpHQQH�1$&( � ��&HWWH�FODVVLILFDWLRQ�HVW�FRQQXH�GH�WRXV�OHV�SDUWHQDLUHV�GH�6FDOGLW
HW�HVW�JpQpUDOHPHQW�XWLOLVpH�SRXU�OHV�UDSSRUWV�VWDWLVWLTXHV�j�OD�&RPPLVVLRQ�(XURSpHQQH�

8Q�GpFRXSDJH�GH�O¶DJULFXOWXUH�HW�GH�O¶LQGXVWULH�HQ����JURXSHV�GH�FRGHV�1$&(�D�pWp�UpDOLVp��
• DJULFXOWXUH • PDWpULDX[
• DJUR�DOLPHQWDLUH • pQHUJLH
• WH[WLOH • PpWDOOXUJLH
• SDSLHU�FDUWRQ • FRPPHUFHV�HW�VHUYLFHV
• FKLPLH • VHUYLFHV�GH�O¶HDX�HW�GH�O¶DVVDLQLVVHPHQW

&HUWDLQV�SDUWHQDLUHV�Q¶RQW�SDV�SX�MXVTX¶j�SUpVHQW�LQGLYLGXDOLVp�OH�JURXSH�©�pQHUJLH�ª�

/H�JURXSH�GH� WUDYDLO� ©�3UHVVLRQV� HW� LPSDFWV�ª� �3��� FRQVLGqUH� WURLV� JUDQGV� JURXSHV� j� O¶RULJLQH� GH
SUHVVLRQV��� O¶DJULFXOWXUH�� O¶LQGXVWULH� HW� OHV� PpQDJHV�� &RQFHUQDQW� OHV� SUHVVLRQV� H[HUFpHV� SDU� GHV
DFWLYLWpV� OLpHV�DX[�©�FRPPHUFHV�HW�VHUYLFHV�ª�� OH�JURXSH�3��D� UDSSURFKp�FHV�DFWLYLWpV�GH� OD� IRUFH
PRWULFH�©�PpQDJHV�ª��3RXU�O¶DQDO\VH�pFRQRPLTXH��LO�\�D�XQH�GLVWLQFWLRQ�j�RSpUHU�GDQV�OD�PHVXUH�R�
OHV�PpQDJHV�QH�UHOqYHQW�SDV�G¶XQ�JURXSH�GH�FRGHV�1$&(�

$X�VHLQ�GX�JURXSH�3���LO�D�pWp�GpFLGp�GH�FROOHFWHU�SRXU�FHV�JURXSHV�GH�FRGHV�1$&(��OHV�LQIRUPDWLRQV
VRFLR�pFRQRPLTXHV�VXLYDQWHV��OHV�UpVXOWDWV�GH�FHWWH�DSSURFKH�pWDQW�GRQQpV�SRXU�OHV�FLQT�UpJLRQV�GX
'+,�(VFDXW��

• QRPEUH�G¶XQLWpV
• QRPEUH�G¶HPSOR\pV�
• 9DOHXU�$MRXWpH�
• &KLIIUH�G¶DIIDLUHV�

$ILQ�GH�UHQIRUFHU�O¶KRPRJpQpLWp�GH�FHWWH�FROOHFWH��OHV�WURLV�UpJLRQV�EHOJHV��5pJLRQ�)ODPDQGH��5pJLRQ
%UX[HOOHV�&DSLWDOH�HW� OD� UpJLRQ�:DOORQQH��RQW��DXWDQW�TXH�SRVVLEOH�� XWLOLVp� OHV�PrPHV� VRXUFHV� GH
GRQQpHV�� (OOHV� VH� VRQW� QRWDPPHQW� FRRUGRQQpHV� VXU� OHV� pOpPHQWV� VXLYDQWV� FRQFHUQDQW� OD� YDOHXU
DMRXWpH��

• &RPSWH�WHQX�GH�OD�QRQ�GLVSRQLELOLWp�GH�OD�GRQQpH�XQLWDLUH�SRXU� OHV�FRGHV�1$&(����HW����
F¶HVW�OD�VRPPH�GHV�YDOHXUV�GH�FHV�GHX[�FRGHV�TXL�HVW�GRQQpH�SRXU�OH�FRGH����HW�HVW�LQFOXVH
GDQV�OH�JURXSH�©�PDWpULDX[�ª�

• 'H�PrPH�SRXU� OHV�FRGHV������������HW������� OD�YDOHXU� WRWDOH�HVW� UHJURXSpH�SRXU� OH� FRGH
�����HW�HVW�LQWpJUpH�GDQV�OH�JURXSH�©�FKLPLH�ª�

                                               
2 ¹ ^ei_YNV�b�T U�\�`BafYXWBY�[8º?b�\�] | ] \ { [ { b�^)V�^eij] h)`�YkWnUNV
[�T Uj´)^eijij`BV�UN`�\ {l» `naf^eg { YNVBV�Y
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• 'H�PrPH�SRXU� OHV�FRGHV����HW����� OD�YDOHXU� WRWDOH�HVW� UHJURXSpH�SRXU� OH�FRGH����HW�HVW
LQWpJUpH�GDQV�OH�JURXSH�©�VHUYLFHV�GH�O¶HDX�HW�GH�O¶DVVDLQLVVHPHQW�ª�

• 'H�PrPH�SRXU�OHV�FRGHV������������HW�����OD�YDOHXU�WRWDOH�HVW�UHJURXSpH�SRXU�OH�FRGH����HW
HVW�LQWpJUpH�GDQV�OH�JURXSH�©�VHUYLFHV�GH�O¶HDX�HW�GH�O¶DVVDLQLVVHPHQW�ª�

• /D�GRQQpH�UHODWLYH�DX�FRGH����HVW�DIIHFWpH�DX�JURXSH�©�FRPPHUFHV�HW�VHUYLFHV�ª�
• &RPPH�OHV�VHUYLFHV�LQWHUPpGLDLUHV�QH�SHXYHQW�rWUH�UpSDUWLV�GDQV�OHV�GLIIpUHQWV�JURXSHV�GH

FRGH�1$&(��FHV�GRQQpHV�Q¶RQW�SDV�pWp�UHSULVHV�GDQV�OHV�WDEOHDX[�

���� 5pJLRQ�)ODPDQGH�GH�O¶(VFDXW��%HOJLTXH

������ 0pWKRGRORJLH

3RXU� OD� UpJLRQ� IODPDQGH� GH� O¶(VFDXW�� LO� Q¶\� D� SDV� GH� EDVH� GH� GRQQpHV� TXL� FRXSOHQW� OHV� GRQQpHV
VRFLR�pFRQRPLTXHV� HW� OHV� GRQQpHV� SK\VLTXHV�� 3RXU� FH� UDSSRUW�� XQH�PpWKRGH� G¶DSSURFKH�PDFUR�
pFRQRPLTXH�VSpFLILTXH�D�GRQF�pWp�GpYHORSSpH O �

&HWWH�DSSURFKH�HVW�IRQGpH�VXU�OHV�GRQQpHV�SXEOLpHV�SDU�O¶�©�,QVWLWXXW�YRRU�QDWLRQDOH�5HNHQLQJHQ�ª
�,15��,QVWLWXW�GHV�FRPSWHV�QDWLRQDX[� ¼ �HW�V¶DSSXLH�VXU�OD�QRPHQFODWXUH�(65��� ½ �
/D�FODVVLILFDWLRQ�XWLOLVpH�HVW�EDVpH�VXU� OD�QRPHQFODWXUH�1$&(�%(/��JURXSpH�VHORQ�1876��$������
EUDQFKHV�LQGXVWULHOOHV���&H�QLYHDX�GH�FODVVLILFDWLRQ�DSSDUDvW�FRPPH�OH�SOXV�SHUWLQHQW��FRPSWH�WHQX
GH�OD�GLVSRQLELOLWp�GHV�GRQQpHV�pFRQRPLTXHV�DJUpJpHV�j�XQ�QLYHDX�GH�GpWDLO�VXIILVDQW�HW�SDU�JURXSH
GH� EUDQFKHV� LQGXVWULHOOHV�� &HV� GRQQpHV� VRQW� GLVSRQLEOHV� SDU� UpJLRQ� DGPLQLVWUDWLYH� �5pJLRQ
)ODPDQGH�� 5pJLRQ� :DOORQQH� HW� 5pJLRQ� %UX[HOOHV�FDSLWDOH��� HW� SHUPHWWHQW� HQ� RXWUH� G¶DYRLU� XQH
LPDJH�JOREDOH�GH�O¶pFRQRPLH�EHOJH�GDQV�OH�GLVWULFW�LQWHUQDWLRQDO�GH�O¶(VFDXW��HQ�OHV�FRQVROLGDQW�

/HV� GRQQpHV� GH� O¶,15� VRQW� UpSDUWLHV� SDU� EUDQFKHV� LQGXVWULHOOHV�� &RQIRUPpPHQW� j� OD� FODVVLILFDWLRQ
1$&(�%(/�OHV�GRQQpHV�VRQW�UHJURXSpHV�GDQV�$�����EUDQFKHV�LQGXVWULHOOHV���$�������EUDQFKHV��HW
$��� ����EUDQFKHV��� /H� QLYHDX�GH�GpWDLO� GHV� GRQQpHV� GLVSRQLEOHV� HVW� OLp� DX� QLYHDX� JpRJUDSKLTXH
�]RQH�1876� ¾ �

                                               
3 ¦ UNV�[¿T Y afUBgng�^ea�\mWnY¤T U«a { Z)] ^eVÀt$T UNi_UNV�W:Y«`BV�Y©UN`�\�a�Y©UNg:gBaE^nb c Y©U { \ { W {�| YNT ^eg:g { Y)o�Á�Y«g�^e] V�\kW:Y°W { g�UNa�\_WBY°b�Y�\f\¸Y
i { \ c ^:WBYjY:[�\3T UÂ¯�U
[�YzWBYzW:^eVBV { Y:[�WBY�[m\¸U��:Y:[�YNV | ] af^eVnV�YNi_YNV�\¸UNT Y:[�WnY�T U�Ã�}8}Äg�^e`na3T U�g�^)T T `�\�] ^eVzWnY
[_Y
UN`/�sWnYl[�`naEtEU
b�Y
UN] V�[�]�h)`�YsT Y:[mg:a { T Å | YNi_YNV�\$[IW § Y
UN`��j[�^e`�\¸YBa$afUN] V�Y:[ .
4 
­�V�[�\�] \�`n`�\ | ^:^Na>WBY ¹ U�\�] ^eV�UNT YlÆBYNÇ�YNVn] V�ZBYNV�® ¹ U�\�] ^eV�UNT YÈ�nUNVBÇ | UNVz�nYNT Z)] É>Ê�Ë�ÆNY�Ze] ^eV�UNT YsaEYNÇ/YNVB] V�ZnYNVl��ÌnÌ!q y uBvBvBvBÍ

5 Î d [�\¸ÅNi_YkYN`na�^eg { YNV_WnY:[Jb�^eijg�\&Y�[_V�U�\�] ^)V�UN`��
6 ¹ ^)i_YNV�b�T U�\�`nafYk^�t!ÏBYNa$a=] \¸^)a$] UNTnÐ�VB] \&[It�^Na Î \&U�\�] [�\�] b�[_r ¹ ^eimYNV�b�T U�\�`Ba�YkWnY:[mÐ�Vn] \ { [8ÏNYBa&a=] \¸^ea=] UNT Y:[ Î \fU�\�] [�\�] h)`�Y:[�x
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• ���EUDQFKHV�LQGXVWULHOOHV�DX�QLYHDX�GH�OD�]RQH�UpJLRQ��1876����
• ���EUDQFKHV�LQGXVWULHOOHV�DX�QLYHDX�GH�OD�]RQH�SURYLQFH��1876����
• ��EUDQFKHV�LQGXVWULHOOHV�DX�QLYHDX�GH�OD�]RQH�GLVWULFW��1876����

'DQV�FH�UDSSRUW��OHV�GRQQpHV�VRQW�OLPLWpHV�j�1876��$����FH�TXL�FRUUHVSRQG�j�SHX�SUpV�j�XQ�FRGH
1$&(�GH�SOXV�

/HV�GRQQpHV�UHODWLYHV�j�OD�UpJLRQ�IODPDQGH�GX�'+,�GH�O¶(VFDXW�VRQW�SUpVHQWpHV�GDQV�OH�7DEOHDX���
/HV� OLJQHV� GH� FH� WDEOHDX� FRUUHVSRQGHQW� DX[� JURXSHV� GH� FRGHV� 1$&(�� /HV� GRQQpHV� pFRQRPLTXHV
VRQW� SUpVHQWpHV� GDQV� OHV� FRORQQHV�� 'DQV� OH� VRXFL� GH� PDWpULDOLVHU� OH� OLHQ� GHV� LQIRUPDWLRQV
pFRQRPLTXHV�DYHF�OHV�GRQQpHV�SK\VLTXHV��OHV�FRGHV�1$&(�RQW�pWp�OLpV�DX[�FRGHV�G¶DFWLYLWpV�GH�OD
EDVH�GH�WD[DWLRQ�GH�OD�900��SROOXWLRQ�HW�SUpOqYHPHQW�G¶HDX�VRXWHUUDLQH�HW�JURV�FRQVRPPDWHXUV��
3DU�H[HPSOH� OHV� FRGHV�1$&(�������HW���� �JURXSH�GH� FRGHV�1$&(�©�DJULFXOWXUH�ª�� FRUUHVSRQGHQW
DX[�FRGHV�GH�WD[DWLRQ���D����E����G�HW���H��/H�WDEOHDX�QH�GRQQH�SDV�HQFRUH�OD�YDOHXU�SK\VLTXH�GH
SUHVVLRQ�PDLV�OH�OLHQ�HVW�FRQVWUXLW�

/HV�GRQQpHV�pFRQRPLTXHV�HW�SK\VLTXHV�SRXUUDLHQW�WKpRULTXHPHQW�rWUH�SURGXLWHV�SDU�FRGH�1$&(��,O
HVW�QpDQPRLQV� LPSRUWDQW�GH� VRXOLJQHU�TXH� WRXWHV� OHV� LQIRUPDWLRQV�QH� VRQW�GLVSRQLEOHV�DX�QLYHDX
QpFHVVDLUH��FRGH�1$&(���FHUWDLQHV�Q¶pWDQW�GLVSRQLEOHV�TXH�SDU�UHJURXSHPHQW�GH�FRGHV�1$&(�
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7DEOHDX�����$QDO\VH�pFRQRPLTXH�GHV�XWLOLVDWLRQV�GH�O
HDX
�UpJLRQ�IODPDQGH�GX�'+,�GH�O¶(VFDXW�

6HFWHXUV 1$&(�FRGHV
1RPEUH�

G
XQLWpV�����

&KLIIUH�
G
DIIDLUHV��HQ�
0�HXURV������

7RWDO�YDOHXU�
DMRXWpH

�HQ�0HXURV��
����

1RPEUH�
G
HPSOR\pV�

����
Agriculture 1+2+5 ������ 4 672 2 173 21 891
Alimentaire 15+16 ����� 18 914 3 660 57 470
Textile 17+18+19 ����� 7 854 2 021 43 446
Papier 20+21+22+36 ����� ������ 2 541 36 983
Chimique 23.2+24+25 ����� 28 073 7 486 87 137

Construction

10+11+12+13+14+
26+45+23.1+23.3+
37 ������ ������ 9 314 124 425

Energie 40 ������

Metal
27+28+29+30+31+ 
32+33+34+35 ������ ������ 10 617 �������

Secteur du commerce et 
de service

61+ 
62+63+64+65+66+ 
67+70+71+72+73+ 
74+75+80+85+91+ 
92+93+95+99 ������� ������� ������ ���������

Eau et secteur de 
nettoyage 
environnemental 41+90 ��� 757 5 385 56 906
7RWDO�LQGXVWULH ������� ������� ������� ���������
7RWDO�DJULFXOWXUH ������ ����� ����� ������
727$/ ������� ������� ������� ���������

5pJLRQ�)ODPDQGH�GH�O
(VFDXW
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/HV� GRQQpHV� pFRQRPLTXHV� ILJXUDQW� GDQV� OH� WDEOHDX� VRQW� OHV� VXLYDQWHV� �O¶DQQpH� GH� UpIpUHQFH� HVW
LQGLTXpH�HQWUH�SDUHQWKqVHV���

• QRPEUH�WRWDO�G¶HPSOR\pV��������
• 9DOHXU�$MRXWpH�WRWDOH��������
• &KLIIUH�G¶DIIDLUHV��������
• 1RPEUH�G¶HQWUHSULVHV��������

/HV�GRQQpHV�FRQFHUQDQW�OD�YDOHXU�DMRXWpH�HW�OH�QRPEUH�G¶HPSOR\pV�VRQW�SXEOLpV�SDU�O¶,15��%DQTXH
1DWLRQDOH�GH�%HOJLTXH���/HV�GRQQpHV�UHODWLYHV�DX�FKLIIUH�G¶DIIDLUHV�VRQW� LVVXHV�GX�VLWH� LQWHUQHW�GH
O¶DGPLQLVWUDWLRQ�)ODPDQGH��$36��$IGHOLQJ�3ODQQLQJ�HQ�6WDWLVWLHN�YDQ�GH�9ODDPVH�*HPHHQVFKDS��HW
OH�QRPEUH�G¶HQWUHSULVHV�HVW�SXEOLp�SDU�OD�1,6��1DWLRQDDO�,QVWLWXXW�YRRU�GH�6WDWLVWLHN��

/HV� GRQQpHV� FRQFHUQDQW� OH� FKLIIUH� G¶DIIDLUHV� V¶DSSXLHQW� VXU� O¶DQFLHQQH� FODVVLILFDWLRQ� 1$&(� �1$&(
�����-XVTX¶j�DXMRXUG¶KXL�LO�Q¶\�D�SDV�GH�FRQYHUVLRQ�©�RIILFLHOOH�ª�GH�OD�QRPHQFODWXUH�1$&(����YHUV�OD
QRPHQFODWXUH�1$&(%(/��&HWWH�FRQYHUVLRQ��DVVH]�FRPSOH[H��D�pWp�IDLWH�PDQXHOOHPHQW�HW�DX�PLHX[�
,O�Q¶HVW�SDV�H[FOX�TX¶LO�\�DLW�HX�SDUIRLV�XQH�LQWHUSUpWDWLRQ�SHUVRQQHOOH�GDQV�OD�FRQYHUVLRQ�

/¶HQVHPEOH� GHV� GRQQpHV� pFRQRPLTXHV� SURGXLWHV� SDU� O¶,15� HVW� GLVSRQLEOH� j� O¶pFKHOOH� GH� OD� UpJLRQ
DGPLQLVWUDWLYH�IODPDQGH��&HOD�VLJQLILH�TXH�FHV�GRQQpHV�LQWqJUHQW�pJDOHPHQW�OH�GLVWULFW�LQWHUQDWLRQDO
GH�OD�0HXVH��'pV�ORUV�GHX[�FOHIV�GH�UpSDUWLWLRQ�RQW�pWp�LGHQWLILpHV��/D�SUHPLqUH�HVW�OD�VXSHUILFLH�HQ
FRQVLGpUDQW� OD� UpSDUWLWLRQ� GH� OD� UpJLRQ� IODPDQGH� VXU� OHV� GHX[� GLVWULFWV� K\GURJUDSKLTXHV
LQWHUQDWLRQDX[��/D�VHFRQGH�FOHI�HVW�FHOOH�GH�OD�SRSXODWLRQ��&¶HVW�FHWWH�VHFRQGH�FOHI�TXL�D�pWp�UHWHQXH
GDQV� OD� PHVXUH� R�� HOOH� pWDLW� SOXV� DSSURSULpH� FRPSWH� WHQX� GH� OD� VWUXFWXUH� pFRQRPLTXH� HW
JpRJUDSKLTXH�GH�OD�UpJLRQ�DGPLQLVWUDWLYH�IODPDQGH�

4XHOTXHV�FRPPHQWDLUHV�j�SURSRV�GX�7DEOHDX����

• 1RPEUH�G¶HPSOR\pV���XQ�HPSOR\p�HVW�XQH�SHUVRQQH�TXL� WUDYDLOOH�SRXU�TXHOTX¶XQ��DYHF�RX
VDQV�FRQWUDW��HW�TXL�UHoRLW�SRXU�FHOD�XQ�VDODLUH��8QH�SHUVRQQH�HQWUH�GDQV�FHWWH�GpILQLWLRQ�VL
VRQ� WUDYDLO�SULQFLSDO�Q¶HVW�SDV� LQGpSHQGDQW��DXTXHO�FDV� LO�HVW�FRPSWDELOLVp�GDQV� OH�JURXSH
©�LQGpSHQGDQW�ª��/HV�GRQQpHV�UHSULVHV�GDQV�FH�WDEOHDX�VHURQW�UpYLVpHV�GDQV�OH�FRXUDQW�GH
O¶DQQpH������ORUV�GH�OD�SXEOLFDWLRQ�GHV�GRQQpHV�FRUULJpHV�SDU�O¶,15�

• 9DOHXU� DMRXWpH� WRWDOH��� F¶HVW� OD� YDOHXU� WRWDOH� GH� OD� SURGXFWLRQ� PRLQV� OHV� FRQVRPPDWLRQV
LQWHUPpGLDLUHV�

• &KLIIUH�G¶DIIDLUHV���SURGXFWLRQ�PXOWLSOLpH�SDU�OH�SUL[�GH�YHQWH�XQLWDLUH

(Q�FRPSOpPHQW�GH�FHWWH�SUHPLqUH�PpWKRGH��EDVpH�VXU� OHV�GRQQpHV�PDFUR�pFRQRPLTXHV�GH� O¶,15�
XQH�VHFRQGH�PpWKRGH�V¶DSSX\DQW� VXU� OD�EDVH�GHV�GRQQpHV�GH� WD[DWLRQ�GH� O¶$JHQFH�)ODPDQGH�GH
O¶(QYLURQQHPHQW� �900�� D� pWp� XWLOLVpH� DILQ� G¶DQDO\VHU� O¶LPSRUWDQFH� pFRQRPLTXH� GHV� GLIIpUHQWHV
XWLOLVDWLRQV� GH� O¶HDX��&HWWH�PpWKRGH� DLQVL� TXH� FHV� UpVXOWDWV� VRQW� GpWDLOOpHV� GDQV� OH� UDSSRUW� GH� OD
UpJLRQ�DGPLQLVWUDWLYH�IODPDQGH��SDUWLH�%��
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������ 3UHPLHUV�UpVXOWDWV

&H�SDUDJUDSKH�SUpVHQWH�OHV�UpVXOWDWV�SULQFLSDX[�SRXU�OD�SDUWLH�IODPDQGH�GX�'+,�

,QGXVWULH�	�$JULFXOWXUH

/H�JURXSH�GH�FRGHV�1$&(�©�FRPPHUFHV�HW�VHUYLFHV�ª�UHSUpVHQWH�OD�SDUW�GH�OD�YDOHXU�DMRXWpH�WRWDOH
OD� SOXV� LPSRUWDQWH� ������� /HV� JURXSHV� ©�FKLPLH�ª� HW� ©�PpWDX[�ª� UHSUpVHQWHQW� UHVSHFWLYHPHQW
����� HW� ������ /HV� JURXSHV� OHV� PRLQV� LPSRUWDQWV� VRQW� ©�DJULFXOWXUH�ª� HW� ©�WH[WLOH�ª� TXL
UHSUpVHQWHQW������HW������GX�WRWDO�

/¶DQDO\VH�GX�QRPEUH�G¶HPSOR\pV�PRQWUH� Oj�HQFRUH� OH�SRLGV� LPSRUWDQW�GX�JURXSH�©�FRPPHUFHV�HW
VHUYLFHV�ª� DYHF� ������� HQ� OLJQH� DYHF� OD� YDOHXU� DMRXWpH�� /HV� JURXSHV� ©�WH[WLOH�ª� HW� ©�SDSLHU� ±
FDUWRQ�ª�UHSUpVHQWHQW�UHVSHFWLYHPHQW������HW������GX�WRWDO��/H�JURXSH�©�DJULFXOWXUH�ª�UHSUpVHQWH
OH�SOXV�SHWLW�SRXUFHQWDJH�DYHF������

/H�FKLIIUH�G¶DIIDLUHV�GH� OD�SDUWLH�GH� OD� UpJLRQ� IODPDQGH�VLWXpH�GDQV� OH�'+,�GH� O¶(VFDXW� UHSUpVHQWH
��������PLOOLRQV�G¶HXURV�SRXU�O¶DQQpH�������/j�HQFRUH��OD�SDUW�SULQFLSDOH�GH�FH�FKLIIUH�G¶DIIDLUHV�HVW
SURGXLWH� SDU� OH� JURXSH� ©�FRPPHUFHV� HW� VHUYLFHV�ª� ��������� /HV� JURXSHV� ©�DJULFXOWXUH�ª�
©�WH[WLOHV�ª�HW�©�FKLPLH�ª�UHSUpVHQWHQW�UHVSHFWLYHPHQW������������HW������GH�FH�FKLIIUH�G¶DIIDLUHV�
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/H�7RXULVPH�HW�OHV�DFWLYLWpV�UpFUpDWLYHV

(Q� )ODQGUH�� LO� Q¶\� D� SUHVTXH� SDV� RX� SDV� GX� WRXW� GH� FKLIIUHV� pFRQRPLTXHV� ILDEOHV� FRQFHUQDQW� OHV
DFWLYLWpV� UpFUpDWLYHV� OLpHV� j� O¶HDX� �HW� V�UHPHQW� SDV� GLVWLQFWHPHQW� SRXU� OHV� GHX[� GLVWULFWV
K\GURJUDSKLTXHV�VH�WURXYDQW�HQ�)ODQGUH��

4XHOTXHV�LQGLFDWHXUV�SHUPHWWHQW�FHSHQGDQW�GH�SURSRVHU�XQH�YLVLRQ�SDUWLHOOH�GH�FHW�XVDJH��
• 1RPEUH�GH�QXLWpHV�VXU�OD�F{WH�IODPDQGH�
• 1RPEUH�GH�VDODULpV�GX�VHFWHXU�WRXULVWLTXH�UpFUpDWLI�
• 1RPEUH�GH�VpMRXUV�FRXUWV�HW� ORQJV�GHV�)ODPDQGV�VXU� OD�F{WH�HW�GpSHQVHV� MRXUQDOLqUHV�GXUDQW

FHV�YDFDQFHV�
• 1RPEUH�GH�YLJQHWWHV�GHV�YRLHV�QDYLJDEOHV�YHQGXHV�
• 1RPEUH�GH�PHPEUHV�G¶DVVRFLDWLRQV�OLpHV�j�O¶HDX��GRQQpHV�LQFRPSOqWHV�DFWXHOOHPHQW��
• 1RPEUH�GH�SHUPLV�GH�SrFKH�

1RPEUH�GH�QXLWpHV�VXU�OD�F{WH�IODPDQGH
/H�QRPEUH�GH�QXLWpHV�VXU�OD�F{WH�IODPDQGH�SRXU������HVW�GH�������������&H�QRPEUH�HVW�FDOFXOp
G¶DSUqV� OH� WRWDO�GHV�QXLWpHV�GDQV� OHV�K{WHOV�� OHV� FDPSLQJV�� OHV� FHQWUHV�YDFDQFLHUV�� OHV�YLOODJHV�GH
YDFDQFHV��OHV�ORJHPHQWV��JvWHV��SRXU�JURXSHV�HW�OH�VHFWHXU�GHV�ORFDWLRQV�

1RPEUH�GH�VDODULpV�PLV�DX�WUDYDLO�GDQV�OH�VHFWHXU�WRXULVWLTXH�UpFUpDWLI�HQ�)ODQGUH
$X�WRWDO��HQ�)ODQGUH��SRXU������������������SHUVRQQHV�VRQW�UHFHQVpHV�HQ�WDQW�TXH�VDODULpV�GDQV�OH
VHFWHXU�WRXULVWLTXH�UpFUpDWLI��&HFL�HVW�XQH�HVWLPDWLRQ�EDVVH�SDUFH�TXH�RQ�QH�WLHQW�FRPSWH�TXH�GHV
HPSOR\HXUV�GpFODUpV��HQUHJLVWUpV��

1RPEUH� GH� FRXUWV� HW� ORQJV� VpMRXUV� GHV� )ODPDQGV� VXU� OD� F{WH� IODPDQGH� HW� GpSHQVHV
MRXUQDOLqUHV�GXUDQW�FHV�YDFDQFHV
%LHQ�TXH�FHV�FKLIIUHV�QH�GRQQHQW�TX¶XQH�YLVLRQ�SDUWLHOOH�GH�FH�WKqPH��XQH�SUHPLqUH�SHUFHSWLRQ�VH
GpJDJH�GH�FHV�FKLIIUHV�WLUpV�GH�O¶HQTXrWH������GH�:(6�(QTXrWH�HW�FRQVHLOV��

• ���� ���� FRXUWV� VpMRXUV� j� GHVWLQDWLRQ� GH� OD� F{WH� IODPDQGH� �HW� ��� ¼� GH� GpSHQVHV
MRXUQDOLqUHV�HQ�PR\HQQH��

• ���� ���� ORQJV� VpMRXUV� �SOXV� GH� �� QXLWV� VXU� SODFH�� SRXU� XQH� PR\HQQH� GHV� GpSHQVHV
MRXUQDOLqUHV�j�KDXWHXU�GH����¼�

1RPEUH�GH�YLJQHWWHV�GHV�YRLHV�QDYLJDEOHV�YHQGXHV
/HV�EDWHDX[�GH�SODLVDQFH��F¶HVW�j�GLUH�OHV�EDWHDX[�FRQoXV�SRXU�OH�WUDQVSRUW�GHV�SHUVRQQHV�HW�VDQV
EXW� OXFUDWLI�TXL�XWLOLVHQW� OHV�YRLHV�QDYLJDEOHV�GH�OD�UpJLRQ�IODPDQGH�GRLYHQW�DYRLU�XQH�DXWRULVDWLRQ
GH� QDYLJDWLRQ�� /¶DXWRULVDWLRQ� FRQVLVWH� HQ� XQH� SLqFH� G¶LGHQWLILFDWLRQ� HW� XQH� YLJQHWWH� GHV� YRLHV
QDYLJDEOHV�� &HWWH� UpJOHPHQWDWLRQ� YDXW� DXVVL� ELHQ� SRXU� OHV� EDWHDX[� GH� SODLVDQFH� QDWLRQDX[
TX¶pWUDQJHUV�� /H� SUL[� GH� OD� YLJQHWWH� YDULH� VHORQ� OD� ORQJXHXU� GX� EDWHDX�� OD� YLWHVVH� j� ODTXHOOH� OH
EDWHDX�SHXW�QDYLJXHU�HW�OD�SpULRGH�GH�QDYLJDWLRQ�

$X�WRWDO��SRXU�OD�)ODQGUH��HQ�����������������YLJQHWWHV�RQW�pWp�YHQGXHV�SRXU�XQ�PRQWDQW�WRWDO�GH
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�������� ¼�� &HOD� FRQFHUQH� DXVVL� ELHQ� OD� YHQWH� SRXU� OHV� EDWHDX[� QDWLRQDX[� TX¶pWUDQJHUV�� /HV
GRQQpHV�FRQFHUQDQW�FHV�YLJQHWWHV�VRQW�REWHQXHV�DXSUqV�GHV�VHUYLFHV�VXLYDQWV��

��'pSDUWHPHQW�(VFDXW�0DULWLPH�
��'pSDUWHPHQW�(VFDXW�6XSpULHXU�
��'pSDUWHPHQW�GHV�YRLHV�QDYLJDEOHV�F{WLqUHV�
��6$�=HHNDQDDO�HQ�:DWHUJHERQGHQ�*URQGEHKHHU�9ODDQGHUHQ��&DQDO�0DULWLPH�HW�JHVWLRQ�GHV
WHUULWRLUHV�OLpV�j�O¶HDX�HQ�)ODQGUHV��

1RPEUH�GH�SHUPLV�GH�SrFKH���SDV�HQFRUH�FRPSOHW�
'DQV�VRQ�UDSSRUW�1DWXUH�������&RXVVHPHQW���OH�QRPEUH�GH�SrFKHXUV�HQ�)ODQGUHV�HVW�GH��������
SHUVRQQHV� RX� ���� �� GH� OD� SRSXODWLRQ�� &H� FKLIIUH� FRPSUHQG� DXVVL� ELHQ� OHV� SrFKHXUV� G¶HDX[
FRQWLQHQWDOHV�SULYpHV�RX�SXEOLTXHV�DLQVL�TXH�OHV�SrFKHXUV�VXU�EDWHDX�RX�j�OD�F{WH�
/¶DXWHXU�GLYLVH�OD�)ODQGUH�©�SrFKHXVH�ª�HQ�WURLV�JURXSHV���OHV�SrFKHXUV�RFFDVLRQQHOV�TXL�YRQW�j�OD
SrFKH�XQH�GL]DLQH�GH�IRLV�SDU�DQ���������OH�SrFKHXU�PR\HQ�TXL�SrFKH�XQH�WUHQWDLQH�GH�IRLV�SDU�DQ
�������HW�OH�SrFKHXU�IHUYHQW�TXL�SrFKH�SOXV�GH����IRLV�SDU�DQ���������6XU�EDVH�G¶XQH�HQTXrWH�GH
������LO�UHVVRUW�TXH������GHV�SrFKHXUV�PR\HQV�HW�IHUYHQWV�SrFKHQW�SULQFLSDOHPHQW�GDQV�GHV�HDX[
SXEOLTXHV�� ����� �� SULQFLSDOHPHQW� GDQV� GHV� HDX[� SULYpHV� HW� ����� �� VRXYHQW� GDQV� GHV� HDX[
©�FRPPHUFLDOHV�ª�RX�j�O¶pWUDQJHU�

'¶DSUqV�XQH�DQDO\VH�GHV�SHUPLV�GH�SrFKH�YHQGXV�HQ�)ODQGUH��LO�UHVVRUW�TXH�OD�SrFKH�GLPLQXH�GDQV
OHV� HDX[� SXEOLTXHV�� 'XUDQW� OD� SpULRGH� ����������� OH� QRPEUH� GH� SHUPLV� GH� SrFKH� HQ� )ODQGUH� D
GLPLQXp�GH�������������j�PRLQV�GH��������

/¶DQDO\VH� GX� QRPEUH� WRWDO� GH� SHUPLV� GH� SrFKH� YHQGXV� SRXU� ����� KDELWDQWV� SDU� FRPPXQH� HW� OD
VLWXDWLRQ�GHV�FRXUV�G¶HDX�QDYLJDEOHV�HW�GHV�JUDQGHV�HDX[�VWDJQDQWHV�GpPRQWUHQW�SDU�DLOOHXUV�TXH�
GDQV� OHV� FRPPXQHV�R�� OHV� JUDQGHV� YRLHV� QDYLJDEOHV� SDVVHQW�� OHV� SrFKHXUV� VRQW� SOXV� QRPEUHX[�
&HFL�SURXYH�ELHQ�O¶LPSRUWDQFH�GH�OD�GLVSRQLELOLWp�GHV�JUDQGHV�HDX[�GH�SrFKH�FRPPH�OHV�FDQDX[��OHV
HDX[�pWHQGXHV�GHV�SROGHUV�RX�OHV�YLHX[�PpDQGUHV�GHV�ULYLqUHV�SRXU�OD�SrFKH�VSRUWLYH�

/H�WUDQVSRUW�IOXYLDO�±�OHV�SRUWV�F{WLHUV

/D�)ODQGUH�FRPSWH���SRUWV�F{WLHUV��j�VDYRLU�$QYHUV��*DQG��%UXJHV�=HHEUXJHV�HW�2VWHQGH��3RXU�FHV
��SRUWV��OHV�FKLIIUHV�pFRQRPLTXHV�GH�EDVH�SRXU�O¶DQQpH������VRQW�OHV�VXLYDQWV��
• /D�YDOHXU�DMRXWpH�HW�OHV�LQYHVWLVVHPHQWV��H[SULPpV�HQ�PLOOLRQV�G¶HXURV�
• /HV�RSSRUWXQLWp�G¶HPSORLV��H[SULPpHV�HQ�(73��pTXLYDOHQWV�WHPSV�SOHLQ��
7RXWHV�OHV�GRQQpHV�GLIIpUHQFLHQW�FKDTXH�IRLV�OHV�DFWLYLWpV�GX�VHFWHXU�SULYp�HW�SXEOLF�

7DEOHDX�����&KLIIUHV�pFRQRPLTXH�GH�EDVH�SRXU�OHV�SRUWV�F{WLHUV�IODPDQGV
'RQQpHV�����

7RWDO $QYHUV *DQG %UXJHV=HHEUXJHV 2VWHQGH
9DOHXU�DMRXWpH��HQ�0¼�

6HFWHXU�SULYp ����� ����� ����� ��� ��
6HFWHXU�SXEOLF ��� ��� �� ��� ��
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WRWDO ����� ����� ����� ��� ���
2SSRUWXQLWp�G¶HPSORLV��(73�

6HFWHXU�SULYp ������ ������ ������ ����� �����
6HFWHXU�SXEOLF ����� ����� ��� ����� ���
WRWDO ������ ������ ������ ������ �����

,QYHVWLVVHPHQWV��HQ�0¼�
6HFWHXU�SULYp ����� ����� ��� �� ��
6HFWHXU�SXEOLF ��� ��� �� �� ��
7RWDO ����� ����� ��� ��� ��

/H�7DEOHDX���VRXOLJQH�O¶LPSRUWDQFH�pFRQRPLTXH�GHV�SRUWV�F{WLHUV�SRXU�OD�SDUWLH�IODPDQGH�GX�GLVWULFW
GH� EDVVLQ� GH� O¶(VFDXW��� OD� YDOHXU� DMRXWpH� SURGXLWH� SDU� FHV� �� SRUWV� HQ� ����� HVW� GH� ������ 0¼�� j
FRPSDUHU� DX[� �������� 0¼� �FI�� 7DEOHDX� ��� SURGXLWV� VXU� FHWWH� UpJLRQ�� WRXV� VHFWHXUV� G¶DFWLYLWpV
FRQIRQGXV�

(Q�FRPSDUDQW�OHV���SRUWV��RQ�QRWH�SDU�DLOOHXUV�OD�SUpSRQGpUDQFH�GX�SRUW�G¶$QYHUV�TXL�UpDOLVH����
GH�OD�YDOHXU�DMRXWpH�GX�VHFWHXU�

(Q� FRQVLGpUDQW� O¶LPSRUWDQFH� GHV� SRUWV� F{WLHUV� FRQFHUQDQW� OD� TXDQWLWp� GH� ELHQV� WUDQVSRUWpV�� RQ
GLIIpUHQFLH� OH� WUDQVSRUW�PDULWLPH�GH�ELHQV� HW� OH� WUDQVSRUW� IOXYLDO�� &RPPH� O¶LQGLTXHQW� OHV� GRQQpHV
pFRQRPLTXHV��&I��7DEOHDX�����OHV�SOXV�JUDQGHV�TXDQWLWpV�VRQW�WUDQVSRUWpHV�GDQV�OH�SRUW�G¶$QYHUV�

/HV�FKLIIUHV�FRQFHUQDQW�OH�WUDQVSRUW�IOXYLDO�GRQQHQW�XQH�LQGLFDWLRQ�GH�O¶LPSRUWDQFH�GHV�SRUWV�F{WLHUV
SRXU� OH� GpYHORSSHPHQW� pFRQRPLTXH� GH� O¶DUULqUH�SD\V�� j� VDYRLU� OD� ]RQH� G¶DSSURYLVLRQQHPHQW� GH
FKDTXH�SRUW�
7DEOHDX�����7UDQVSRUW�PDULWLPH�GH�ELHQV�HW�WUDQVSRUW�IOXYLDO�GDQV�OHV�SRUWV�F{WLHUV�IODPDQGV

&KLIIUHV�������HQ�PLOOLHUV�GH�WRQQHV

7RWDO $QYHUV *DQG %UXJHV�
=HHEUXJHV 2VWHQGH

7UDQVSRUW�PDULWLPH�GH�ELHQV ������� ������� ������ ������ �����

7UDQVSRUW�IOXYLDO ������ ������ ������ ��� ���
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������ (Q�UpVXPp

4XHOOHV�VRQW�OHV�GRQQpHV�pFRQRPLTXHV�GLVSRQLEOHV�"
• &KLIIUHV�G¶DIIDLUHV�
• 9DOHXU�DMRXWpH�
• 1RPEUH�G¶HPSOR\pV�
• 1RPEUH�G¶XQLWpV
• 6DODLUHV�
• ,QYHVWLVVHPHQWV

$�TXHO�QLYHDX�GH�GpWDLO�"
�� O¶LQIRUPDWLRQ�VXU� OHV�DFWLYLWpV�pFRQRPLTXHV�EDVpH�VXU� OHV�FRGHV�1$&(�RX�SDU�JURXSHV�GH� FRGHV
1$&(�VRQW�GLVSRQLEOHV�SRXU�O¶HQVHPEOH�GH�OD�UpJLRQ�DGPLQLVWUDWLYH�IODPDQGH

$�TXHO�QLYHDX�JpRJUDSKLTXH�DGPLQLVWUDWLI�VH�IDLW�OD�FROOHFWH�"
��UpJLRQ�DGPLQLVWUDWLYH�IODPDQGH

$�TXHO�QLYHDX�VRQW�HOOHV�SXEOLpHV�"
,GHP

4XHOOH�HVW�OD�IUpTXHQFH�GH�FROOHFWH�HW�GH�SXEOLFDWLRQ�"
$QQXHOOHPHQW�

4XHOOHV�VRQW�OHV�DQQpHV�GLVSRQLEOHV�"
9DULDEOH��&HUWDLQHV�GRQQpHV�VRQW�GLVSRQLEOHV�SRXU������HW�OHV�DQQpHV�SUpFpGHQWHV��3RXU�OHV�DXWUHV
GRQQpHV��O¶DQQpH�OD�SOXV�UpFHQWH�HVW������

3DU�TXHO�SURFHVVXV�"
/HV� GRQQpHV� VRQW� SXEOLpHV� SDU� OD� %DQTXH� 1DWLRQDOH� GH� %HOJLTXH� HW� VRQW� EDVpHV� VXU� OHV� ELODQV
DQQXHOV�GHV�HQWUHSULVHV�TXL�GRLYHQW�SURGXLUH�VHORQ�OD�/RL�

4XHOOH�XWLOLVDWLRQ�SRXU�OH�EDVVLQ�YHUVDQW�"
'HX[�PpWKRGHV�RQW�pWp�XWLOLVpHV���OD�SUHPLqUH�HVW�EDVpH�VXU�OD�UpSDUWLWLRQ�JpRJUDSKLTXH��(VFDXW��
�������HW�0HXVH������������ OD�VHFRQGH�HVW�EDVpH�VXU� OD�SRSXODWLRQ��&¶HVW�FHWWH�VHFRQGH�FOHI�GH
UpSDUWLWLRQ�TXL�D�pWp�UHWHQXH�

8WLOLVDWLRQ�G¶XQ�6,*�"
&HWWH�XWLOLVDWLRQ�SRXUUD�rWUH�HQYLVDJpH�j�O¶DYHQLU�

<�D�W�LO�XQ�OLHQ�SRVVLEOH�DYHF�OHV�PDVVHV�G¶HDX�"
&HOD�VHPEOH�GLIILFLOH�FDU�OHV�PDVVHV�G¶HDX�QH�VRQW�FRPSDUDEOHV�DX[�]RQHV�9+$�RX�OHV�PXQLFLSDOLWpV�
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&RPPHQW�FUpHU�OH�OLHQ�DYHF�OHV�GRQQpHV�SK\VLTXHV�GHV�XWLOLVDWLRQV�GH�O¶HDX�"
$ILQ�GH�FUpHU�FH�OLHQ��OHV�GRQQpHV�pFRQRPLTXHV�GRLYHQW�rWUH�OLpHV�DX[�GRQQpHV�SK\VLTXHV��&HOD�SHXW
VH�IDLUH�HQ�OLDQW�OHV�FRGHV�1$&(�DX[�FRGHV�GHV�DFWLYLWpV�XWLOLVpV�GDQV�OD�EDVH�GH�WD[DWLRQ�

&RPPHQW�GpWHUPLQHU�OH�SRLGV�pFRQRPLTXH�"
6XU�OD�EDVH�GH�OD�YDOHXU�DMRXWpH�

4XHOV�VRQW�OHV�LQGLFDWHXUV�FOHIV�"
• 9DOHXU�DMRXWpH�
• 1RPEUH�G¶HPSOR\pV�
• &KLIIUH�G¶DIIDLUHV�

3UREOqPHV�GH�FRQILGHQWLDOLWp�"
&HUWDLQHV�GRQQpHV�VRQW�GLIILFLOHV�j�REWHQLU��SDU�H[HPSOH�OHV�FR�WV�GH�WUDLWHPHQW�GH�O¶HDX��OHV�FR�WV
GH�SURGXFWLRQ�GHV�GLIIpUHQWHV�FRPSDJQLHV�G¶HDX��SRXU�GHV�UDLVRQV�GH�FRQILGHQWLDOLWp�
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���� 5pJLRQ�:DOORQQH�GH�O¶(VFDXW��%HOJLTXH

������ 0pWKRGRORJLH

,O� Q¶\� D� SDV� GH� EDVH� GH� GRQQpHV� SHUPHWWDQW� OH� OLHQ� HQWUH� GRQQpHV� pFRQRPLTXHV� HW� GRQQpHV
SK\VLTXHV��/¶DQDO\VH�pFRQRPLTXH�D�GRQF�pWp�GpYHORSSpH�j�SDUWLU�GHV�GRQQpHV�LVVXHV�GH�OD�%DQTXH
1DWLRQDOH�GH�%HOJLTXH�SRXU� OD�YDOHXU�DMRXWpH�� O¶,QVWLWXW�1DWLRQDO�GH� OD�6WDWLVWLTXH�SRXU� OH�QRPEUH
G¶HPSOR\pV� HW� OH� 0LQLVWqUH� GH� OD� UpJLRQ� :DOORQQH� �6HUYLFH� ©�pFRQRPLH� HW� VWDWLVWLTXH�ª�� SRXU� OH
QRPEUH�G¶pWDEOLVVHPHQWV�HW�OHXU�FKLIIUH�G¶DIIDLUHV�

/¶LQGXVWULH�D�pWp�VXEGLYLVpH�HQ���VHFWHXUV��VXU�OD�EDVH�GHV�FRGHV�1$&(�HW�OHV�GRQQpHV�VXLYDQWHV�RQW
pWp�UpXQLHV��

• 1RPEUH� G¶pWDEOLVVHPHQWV� HW� G¶HPSOR\pV��� OHV� GRQQpHV� VRQW� FROOHFWpHV� DX� QLYHDX� GHV
FRPPXQHV���SRXU� OHV�FRPPXQHV�VLWXpHV�VXU�SOXVLHXUV�'+,�� OD�UpSDUWLWLRQ�V¶HVW�IDLWH�VXU� OD
EDVH�GH�OD�VXUIDFH�VLWXpH�VXU�OH�GLVWULFW�(VFDXW�
,O� FRQYLHQW� pJDOHPHQW� GH� VRXOLJQHU� TXH� OHV� WUDYDLOOHXUV� LQGpSHQGDQWV� QH� VRQW� SDV� UHSULV
GDQV�OD�YDOHXU�©�QRPEUH�G¶HPSOR\pV�ª�

• 9DOHXU�$MRXWpH�HW�FKLIIUHV�G¶DIIDLUHV�
⇒ &RQFHUQDQW� O¶DJULFXOWXUH� HW� OHV� VHUYLFHV� �� OHV� GRQQpHV� RQW� pWp� FROOHFWpHV� SDU� VRXV�

UpJLRQV��3RXU�OHV�VRXV�UpJLRQV�VLWXpHV�VXU�SOXVLHXUV�GLVWULFWV��OD�FOHI�GH�UpSDUWLWLRQ�D�pWp
OD�VXUIDFH�

⇒ &RQFHUQDQW� OHV� DXWUHV� EUDQFKHV��� XQH� UpSDUWLWLRQ� D� pWp� IDLWH� VXU� OD� EDVH� GHV� ���
HQWUHSULVHV� SRXU� OHVTXHOOHV� OD� ORFDOLVDWLRQ� HVW� FRQQXH� HW� TXL� UHSUpVHQWHQW
DSSUR[LPDWLYHPHQW�����GX� WRWDO� GH� OD� WD[H�SHUoXH�SRXU� OHV� UHMHWV� LQGXVWULHOV� G¶HDX[
XVpHV��

5pSDUWLWLRQ�GX�'+,�GH�O¶(VFDXW�SDU�UDSSRUW�j�FHOXL�GH�OD�0HXVH�HW�GX�5KLQ��

• $JUR�DOLPHQWDLUH�������GDQV�O¶(VFDXW�
• 7H[WLOH�������
• 3DSLHU�FDUWRQ�������
• &KLPLH�������
• 0DWpULDX[�������
• 0pWDX[�������
• (QHUJLH�������
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������ 3UHPLHUV�UpVXOWDWV

7DEOHDX�����GRQQpHV�pFRQRPLTXHV�UHJURXSpHV�SDU�FRGH�1$&(�SRXU�OD�UpJLRQ�:DOORQQH

6HFWHXUV 1$&( 1RPEUH
G¶XQLWpV

1RPEUH
G¶HPSOR\pV

&KLIIUH
G¶DIIDLUH
�HQ�0¼�

9DOHXU
DMRXWpH��HQ

0¼�
$JULFXOWXUH ��������� ����� ����� ��� ���
$OLPHQWDLUH ������� ��� ����� ��� ���
7H[WLOH ������������ ��� ����� ��� ���
3DSLHU ����������������� ��� ����� ����� ���
0DWpULDX[ ��������������������������������������������� ����� ������ ����� �����

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

&RPPHUFHV	
6HUYLFHV

������������������������������������������������������������������������������������������������������������
������ ������� ������ ������

8UEDLQ
(QHUJLH ������� ����� ������ ����� ���
&KLPLH ������������ ��� ������ ����� �����

������ (Q�UpVXPp

4XHOV�W\SHV�GH�GRQQpHV�pFRQRPLTXHV�VRQW�GLVSRQLEOHV�"
• &KLIIUH�G¶DIIDLUHV�
• 9DOHXU�$MRXWpH�
• 1RPEUH�G¶HPSOR\pV�
• 1RPEUH�G¶XQLWpV�

$�TXHO�QLYHDX�GH�GpWDLO�"
0pWKRGH� �� �� 'RQQpHV� pFRQRPLTXHV� GLVSRQLEOHV� SRXU� WRXWH� OD� UpJLRQ� GH�:DOORQQH� HW� SRXU� OHV� �
VHFWHXUV�

$�TXHO�QLYHDX�JpRJUDSKLTXH�DGPLQLVWUDWLYH�VH�IDLW�OD�FROOHFWH�"
5pJLRQ�ZDOORQQH

$�TXHO�QLYHDX�VRQW�HOOHV�SXEOLpHV�"
5pJLRQ�ZDOORQQH

4XHOOH�HVW�OD�IUpTXHQFH�GH�FROOHFWH�HW�GH�SXEOLFDWLRQ�"
7RXV�OHV�DQV
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4XHOOHV�DQQpHV�VRQW�GLVSRQLEOHV�"
&HOD�GpSHQG�GH�TXHOOHV�GRQQpHV�������������������

3DU�TXHO�SURFHVVXV�"
/HV� GRQQpHV� VRQW� SXEOLpHV� SDU� OD� %DQTXH�1DWLRQDOH� GH� %HOJLTXH� FRPSWH� WHQX� GH� O¶REOLJDWLRQ� GHV
HQWUHSULVHV�GH�SURGXLUH�OHXU�ELODQ

4XHOOH�XWLOLVDWLRQ�SRXU�OH�EDVVLQ�YHUVDQW�"
&¶HVW�SRVVLEOH�DYHF�OD�FOHI�GH�UpSDUWLWLRQ�j�SDUWLU�GHV�FKLIIUHV�G¶DIIDLUHV�

8WLOLVDWLRQ�G¶XQ�6,*�"
1RQ�SDV�HQFRUH�PDLV�FHOD�HVW�HQYLVDJHDEOH�

<�D�W�LO�XQ�OLHQ�SRVVLEOH�DYHF�OHV�PDVVHV�G¶HDX�"
&HOD�VHPEOH�GLIILFLOH

&RPPHQW�FUpHU�OH�OLHQ�DYHF�OHV�GRQQpHV�SK\VLTXHV�GHV�XWLOLVDWLRQV�GH�O¶HDX�"
/HV�GRQQpHV�SURGXLWHV�SDU�OD�PpWKRGH���GRLYHQW�rWUH�OLpHV��L�H��FRGHV�1$&(�HW�Q��GH�79$�

&RPPHQW�GpWHUPLQHU�OH�SRLGV�pFRQRPLTXH�"
$�SDUWLU�GH�OD�YDOHXU�DMRXWpH

4XHOV�VRQW�OHV�LQGLFDWHXUV�FOHIV�"
• 9DOHXU�$MRXWpH�
• &KLIIUH�G¶DIIDLUHV�
• 1RPEUH�G¶HPSOR\pV�
• 1RPEUH�G¶XQLWpV�

3UREOqPHV�GH�FRQILGHQWLDOLWp�"
2XL�FHUWDLQHV�GRQQpHV�VRQW�GLIILFLOHV�j�REWHQLU
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���� �5pJLRQ�GH�%UX[HOOHV�FDSLWDOH��%HOJLTXH

-XVTX¶j� FH� MRXU�� SUqV� G¶XQ� HPSORL� VXU� �� HQ� %HOJLTXH� HVW� VLWXp� GDQV� XQH� GHV� ��� FRPPXQHV� TXL
IRUPHQW� OD�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH��/D�PpWURSROH�EUX[HOORLVH�HVW� OH�SUHPLHU�S{OH�pFRQRPLTXH
GX�SD\V�HW�VRQ�FHQWUH��OD�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH�FRQFHQWUH�XQ�WUqV�KDXW�QLYHDX�G¶HPSORLV��GH
FUpDWLRQ�GH�ULFKHVVH�HW�G¶LQYHVWLVVHPHQWV��/D�UpJLRQ�FRQFHQWUH�HQYLURQ�����GX�3,%�QDWLRQDO�DORUV
TX¶HOOH�QH�UHSUpVHQWH�TXH������GH�OD�SRSXODWLRQ�GX�SD\V��/D�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH�VH�KLVVH�j
OD�TXDWULqPH�SODFH�GHV�UpJLRQV�G¶(XURSH�HQ�WHUPH�GH�3,%�SDU�KDELWDQW�������GH�OD�YDOHXU�PR\HQQH
SRXU�O¶(XURSH�GHV�����GHUULqUH�/RQGUHV��+DPERXUJ�HW�OH�/X[HPERXUJ�

3RXU� DXWDQW� VL� OH� 3,%�SDU� KDELWDQW� HVW� ���� IRLV� VXSpULHXU� DX� UDWLR� QDWLRQDO�� OH� UHYHQX�PR\HQ� SDU
EUX[HOORLV�HVW�LQIpULHXU�j�OD�PR\HQQH�EHOJH��LO�UHSUpVHQWH�������GH�FHWWH�YDOHXU��

������ 0pWKRGRORJLH

0pWKRGH� ���� FHWWH�PpWKRGH� D� pWp� GpYHORSSpH� j� SDUWLU� GHV� GRQQpHV� GH� OD� %DQTXH� 1DWLRQDOH� GH
%HOJLTXH�HW�GX�0LQLVWqUH�GH�OD�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH�

7DEOHDX�����GRQQpHV�pFRQRPLTXHV�SDU�FRGH�1$&(�SRXU�OD�UpJLRQ�%UX[HOOHV�&DSLWDOH
&KLIIUHV�����

6HFWHXUV 1$&(�&RGHV 1RPEUH
G¶XQLWpV

,QYHVWLVVHPHQ
WV�HQ�0¼

1RPEUH
G¶HPSOR\pV

7RWDO
9DOHXU

DMRXWpH�HQ
0¼

$JULFXOWXUH ����� � ���� ��� ����
$OLPHQWDLUH ����� ��� ����� ���

7H[WLOH �������� ��� ����� ���
3DSLHU ����������� ����� ����� 9RLU���
&KLPLH �������� ��� ����� ���

&RQVWUXFWLRQ �������������������������� ��� ������ �����

(QHUJLH �� ��� ����� �9RLU���
0pWDOOXUJLH �������������������������� ����� �� ������ �����

&RPPHUFH�HW
VHUYLFHV

��������������������������������������������������������������������������

������ ����� ������� ������

8UEDLQ ����� �� �� ����� �����

/D�FRPSDUDLVRQ�GH�OD�VWUXFWXUH�pFRQRPLTXH�GH� OD�UpJLRQ�j� O¶HQVHPEOH�GX�SD\V�SHUPHW�G¶DSSRUWHU
TXHOTXHV�pFODLUDJHV�LQWpUHVVDQWV��
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• OD� UpGXFWLRQ� GX� VHFWHXU� LQGXVWULHO� VXU� %UX[HOOHV� VH� FRQILUPH�� &HOD� UHVWH� XQ� SRLQW� IRUW
LPSRUWDQW� GH� OD� UpJLRQ� DX� UHJDUG� GX� GpFOLQ� JpQpUDO� GX� VHFWHXU� SRXU� OH� SD\V� PDLV� RQ
FRQVWDWH�pJDOHPHQW�TXH�%UX[HOOHV�Q¶DWWLUH�SDV�OHV�LQGXVWULHOV�SRVLWLRQQpV�VXU�OHV�VHJPHQWV�j
KDXWH�WHFKQRORJLH�

• O¶LPSRUWDQFH�GX�VHFWHXU�©�FRPPHUFH�ª�
• OD� IDLEOHVVH� GX� VHFWHXU� ©�DXWUHV� VHUYLFHV� FRPPHUFLDX[�ª� HW� QRWDPPHQW� OH� VHFWHXU� GHV

VHUYLFHV�DX[�HQWUHSULVHV�
• OD� SUpVHQFH� IRUWH� GX� VHFWHXU� EDQFDLUH� TXL� PDUTXH� OH� U{OH� HVVHQWLHO� GH� %UX[HOOHV� GDQV

O¶pFRQRPLH�EHOJH�
�6RXUFH��3ODQ�UpJLRQDO�GH�GpYHORSSHPHQW�GH�OD�UpJLRQ�GH�%UX[HOOHV�FDSLWDOH�

0pWKRGH�����&HWWH�VHFRQGH�PpWKRGH�D�pWp�GpYHORSSpH�j�SDUWLU�GH�OD�EDVH�GH�GRQQpHV�GH�WD[DWLRQ
TXL�FRQFHUQH�HQYLURQ�����HQWUHSULVHV�GH�OD�UpJLRQ�GH�%UX[HOOH�&DSLWDOH�

/HV� GRQQpHV� FRQFHUQDQW� OHV� FKLIIUHV� G¶DIIDLUHV� LQGLYLGXHOV� QH� VRQW� SDV� GLVSRQLEOHV� SDU� FHWWH
PpWKRGH��3DU� FRQWUH�� LO� HVW�SRVVLEOH�GH� UHFXHLOOLU� GH� O¶LQIRUPDWLRQ� VXU� OD� FRQVRPPDWLRQ�G¶HDX� �GH
O¶LQGXVWULH�� GHV� PpQDJHV� RX� PL[WH��� OH� QRPEUH� G¶HPSOR\pV�� OD� SROOXWLRQ� UHMHWpH�� O¶H[LVWHQFH� GH
SRLQWV�GH�FDSWDJH��O¶XWLOLVDWLRQ�G¶HDX�SOXYLDOH�RX�G¶HDX�GH�VXUIDFH�

7DEOHDX�����GRQQpHV�pFRQRPLTXHV�pWDEOLHV�j�SDUWLU�GH�OD�EDVH�GH�WD[DWLRQ�SRXU�OD�UpJLRQ
%UX[HOOHV�&DSLWDOH

1$&(
ILFKLHU�WD[DWLRQ

1RPEUHG¶HPSOR\pV������� &KLIIUHG¶DIIDLUHV�HQ�0¼������
$ $OLPHQWDLUH �������������� ����� ����
% 0pWDOOXUJLH ����������������������������� ������ ������

& &KLPLH ����������� ����� �����
' 7UDLWHPHQW�GH�VXUIDFH�GpYHORSSHPHQW�GHSKRWR«

����������� �����

( 7H[WLOH �������������� ���
) &DUWRQ�GH�SDSLHU��ERLV ����������� ��� �����
* 9HUUH ����������������������� ��� �����
+ /DYDJH�GH�YRLWXUH �� �����
0 $XWUHV �������������������������������������������� ������ ������
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/HV�GLIILFXOWpV�UHQFRQWUpHV�DYHF�FHWWH�PpWKRGH��

• VHXOHV�����HQWUHSULVHV�RQW�SX�rWUH�LGHQWLILpHV��(OOHV�RQW�pWp�UpSDUWLHV�GDQV���FDWpJRULHV��&H
WUDYDLO�� UpDOLVp� SDU� XQ� FRQVXOWDQW�� GRLW� rWUH� FRPSOpWp� QRWDPPHQW� SRXU� OHV� VHFWHXUV
©�DOLPHQWDLUH�ª�HW�©�DXWUHV�ª��&H�GpYHORSSHPHQW�HVW�SUpYX�

• /HV�HQWUHSULVHV�GH�PRLQV�GH���HPSOR\pV�QH�VRQW�SDV�SULV�HQ�FRPSWH�DYHF�FHWWH�PpWKRGH
SXLVTX¶LO�QH�V¶DFTXLWWH�SDV�GH�OD�WD[H�GH�SROOXWLRQ�

������ 3UHPLHUV�UpVXOWDWV

/¶DQDO\VH�GH�OD�VWUXFWXUH�pFRQRPLTXH�GH�OD�UpJLRQ�FRPSDUpH�j�FHOOH�GH�O¶HQVHPEOH�GX�SD\V�VRXOLJQH
OHV�pOpPHQWV�VXLYDQWV��� OD�GpVLQGXVWULDOLVDWLRQ�GH�%UX[HOOHV�� OH�SRLGV� IRQGDPHQWDO�GHV�DFWLYLWpV�GH
VHUYLFH��OH�JURXSH�GH�FRGH�1$&(�©�&RPPHUFH�HW�VHUYLFHV�ª�UHSUpVHQWH�����GH� OD�YDOHXU�DMRXWpH
WRWDOH��
/HV� JURXSHV� GH� FRGH� 1$&(� ©�FKLPLH�ª�� ©�PpWDOOXUJLH�ª� HW� ©�FRQVWUXFWLRQ�ª� UHSUpVHQWHQW
UHVSHFWLYHPHQW�������������HW������GH�OD�YDOHXU�DMRXWpH�WRWDOH��/¶DJULFXOWXUH�UHSUpVHQWH�OD�SDUW�OD
SOXV�IDLEOH�GH�OD�YDOHXU�DMRXWpH�DYHF������

/D�PDMHXUH� SDUWLH� GHV� HPSOR\pV� ������ DSSDUWLHQQHQW� DX� JURXSH� GH� FRGH�1$&(� ©�FRPPHUFH� HW
VHUYLFHV�ª�� /H� SOXV� JUDQG� FKLIIUH� G
DIIDLUHV� HVW� pJDOHPHQW� DWWULEXp� j� FH� JURXSH� ��������0¼��� TXL
UHSUpVHQWH� ������ GX� FKLIIUH� G
DIIDLUHV� WRWDO�� ©�0pWDOOXUJLH�ª� HW� ©�FRQVWUXFWLRQ�ª� UHSUpVHQWHQW
UHVSHFWLYHPHQW�����HW�������GX�FKLIIUH�G¶DIIDLUHV�WRWDO�

������ (Q�UpVXPp

4XHOOHV�VRQW�OHV�GRQQpHV�pFRQRPLTXHV�VRQW�GLVSRQLEOHV�"
• &KLIIUH�G¶DIIDLUHV�
• 9DOHXU�DMRXWpH�
• 1RPEUH�G¶HPSOR\pV�
• 6DODLUH�GHV�HPSOR\pV�
• ,QYHVWLVVHPHQWV�
• 7DX[�GX�FK{PDJH�

$�TXHO�QLYHDX�GH�GpWDLO�"
• 0pWKRGH����/¶LQIRUPDWLRQ�VXU�OHV�DFWLYLWpV�pFRQRPLTXHV�HVW�GLVSRQLEOH�SDU�FRGH�1$&(�RX

SDU�JURXSH�GH�FRGH�1$&(�HW�FH�SRXU�OD�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH
• 0pWKRGH����/¶LQIRUPDWLRQ�HVW�GLVSRQLEOH�SRXU�FKDTXH�HQWUHSULVH�GH�OD�EDVH�WD[DWLRQ

$�TXHO�QLYHDX�JpRJUDSKLTXH�DGPLQLVWUDWLYH�VH�IDLW�OD�FROOHFWH�"
• 0pWKRGH����5pJLRQ�GH�%UX[HOOHV�&DSLWDO
• 0pWKRGH����DX�QLYHDX�GH�O¶HQWUHSULVH
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$�TXHO�QLYHDX�VRQW�HOOHV�SXEOLpHV�"
$X�QLYHDX�GH�OD�SURYLQFH�HW�DX�QLYHDX�QDWLRQDO

4XHOOH�HVW�OD�IUpTXHQFH�GH�FROOHFWH�HW�GH�SXEOLFDWLRQ
$QQXHOOHPHQW

4XHOOHV�VRQW�OHV�DQQpHV�GLVSRQLEOHV�"
6XLYDQW�OHV�GRQQpHV��������������RX�����

3DU�TXHO�SURFHVVXV�"
/HV�GRQQpHV�VRQW�SXEOLpHV�SDU� OD�%DQTXH�1DWLRQDOH�GH�%HOJLTXH�VXU� OD�EDVH�GHV�FRPSWHV�DQQXHOV
GHV�HQWUHSULVHV��REOLJDWLRQ�OpJDOH��

4XHOOH�XWLOLVDWLRQ�SRXU�OH�EDVVLQ�YHUVDQW�"
7RXWHV�OHV�GRQQpHV�VRQW�DIIpUHQWHV�DX�EDVVLQ�GH�O¶(VFDXW�

8WLOLVDWLRQ�G¶XQ�6,*�"
1RQ��SDV�j�FH�MRXU�

3RVVLELOLWp�GH�OLHQ�DYHF�OHV�PDVVHV�G¶HDX�"
(OOHV�IRQW�WRXWHV�SDUWLHV�GX�EDVLQ�GH�O¶(VFDXW

&RPPHQW�OLHU�OHV�LQIRUPDWLRQV�SK\VLTXHV�HW�pFRQRPLTXHV�"
/HV� LQIRUPDWLRQV� GLVSRQLEOHV� j� SDUWLU� GHV� PpWKRGHV� �� HW� �� GRLYHQW� rWUH� FRPELQpHV� �GRQQpHV
pFRQRPLTXHV�SDU�&RGH�1DFH�HW�SDU�OH�Q��GH�79$�

&RPPHQW�HVWLPHU�O¶LPSRUWDQFH�pFRQRPLTXH�"
$�SDUWLU�GH�OD�YDOHXU�DMRXWpH

4XHOV�VRQW�OHV�LQGLFDWHXUV�FOHIV�"
• 9DOHXU�DMRXWpH�
• 1RPEUH�G¶HPSOR\pV�

3UREOqPH�GH�FRQILGHQWLDOLWp�"
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���� 5pJLRQ�)UDQoDLVH�GH�O¶(VFDXW��)UDQFH
������ 0pWKRGRORJLH

'DQV� OH� FRQWH[WH� GH� OD� PLVH� HQ� SODFH� GH� OD� 'LUHFWLYH�&DGUH� VXU� O
(DX� �'&(��� O
$JHQFH� GH� O
(DX
$UWRLV�3LFDUGLH�HW�OD�',5(1�1RUG�3DV�GH�&DODLV�RQW�ODQFp�XQH�VpULH�G
DFWLRQV�SRXU�OD�FDUDFWpULVDWLRQ
GX�EDVVLQ�$UWRLV�3LFDUGLH�

/HV�REMHFWLIV�SULQFLSDX[�GH�FHV�DFWLYLWpV�VRQW��

• OH�GpYHORSSHPHQW�G¶LQGLFDWHXUV�VRFLR�pFRQRPLTXHV�GHV�VHFWHXUV�SULQFLSDX[�HW�GHV�DFWHXUV
pFRQRPLTXHV�LPSRVDQW�GHV�SUHVVLRQV�j�O
HQYLURQQHPHQW�GH�O
HDX��

• OD� PDWpULDOLVDWLRQ� GX� OLHQ� GH� O
LPSRUWDQFH� VRFLR�pFRQRPLTXH� GHV� VHFWHXUV� HW� OHXU� SRLGV
UHODWLI�HQ�WHUPHV�GH�SUHVVLRQV�VXU�OHV�UHVVRXUFHV�G
HDX��

• GH�SHUPHWWUH�O¶LGHQWLILFDWLRQ�GHV�SULQFLSDX[�HQMHX[�GH�JHVWLRQ�GH�O¶HDX�j�O¶pFKHOOH�GX�EDVVLQ
HW� SUpSDUHU� OHV� pWDSHV� VXLYDQWHV� QpFHVVLWDQW� OH� FURLVHPHQW� G¶LQIRUPDWLRQV� WHFKQLTXHV� HW
pFRQRPLTXHV�

&H�WUDYDLO�HVW�EDVp�VXU�O
DQDO\VH�GHV�VWDWLVWLTXHV��O¶H[SORLWDWLRQ�GH�EDVH�GH�GRQQpHV�RX�GH�UDSSRUWV
H[LVWDQWV�VXU��

• OHV�LQGLFDWHXUV�pFRQRPLTXHV�JOREDX[�GX�EDVVLQ��SDU�H[HPSOH�SURGXLW�LQWpULHXU�EUXW��HPSORL�
UHYHQX�GHV�PpQDJHV���

• OD�SRSXODWLRQ�HW�OHV�VHUYLFHV�G
HDX��SDU�H[HPSOH�GHQVLWp�GH�SRSXODWLRQ��UHYHQX��LPSRUWDQFH
GHV� VHFWHXUV� XUEDLQV� HW� DUWLILFLHOV�� WDX[� GH� UDFFRUGHPHQW� DX[� VHUYLFHV� GH� O
HDX� FRPELQpV
DYHF�OHV�SUL[�GH�FHV�VHUYLFHV���

• O¶DJULFXOWXUH� �LPSRUWDQFH� pFRQRPLTXH� GH� O
DJULFXOWXUH� HQ� WHUPHV� GH� FKLIIUH� G
DIIDLUHV� HW
HPSORL�� SURGXFWLRQV� SULQFLSDOHV�� VHFWHXUV� LUULJXpV�� LPSRUWDQFH� GH� GLIIpUHQWV� V\VWqPHV� GH
FXOWXUHV� j� OD� VRXUFH� GH� GLIIpUHQWHV� SUHVVLRQV�� LQWpJUDWLRQ� HQWUH� O
DJULFXOWXUH� HW� OD� ILOLqUH
DJUR�DOLPHQWDLUH���

• OHV� VHFWHXUV� HW� OHV� SUHVVLRQV� LQGXVWULHOV� �OHV� LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� WHOV� TXH� OH
FKLIIUH� G
DIIDLUHV�� OD� YDOHXU� DMRXWpH�� OHV� HPSORLV� SRXU� �D�� OLHU� OHV� SUHVVLRQV� SULQFLSDOHV
SURYRTXpHV�SDU�OHV�VRXV�VHFWHXUV�LQGXVWULHOV�WHOV�TXH�OH�SUpOqYHPHQW�RX�OD�SROOXWLRQ�j�GHV
LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� �E�� VRXOLJQHU� O
LPSRUWDQFH� GHV� LQGXVWULHV� H[LJHDQW� XQH
ERQQH�TXDOLWp�GH� O
HDX��SDU�H[HPSOH�EUDVVHULH��HW��F��DQDO\VHU� O
LPSRUWDQFH�GHV�VpTXHOOHV
OLpHV�j�GHV�SROOXWLRQV�KLVWRULTXHV��SROOXWLRQ�GHV�VROV��VpGLPHQWV�WR[LTXHV���

• OH� SRLGV� pFRQRPLTXH� GHV� DFWLYLWpV� JpQpUDQW� GHV� SUHVVLRQV� K\GUR�PRUSKRORJLTXHV� �SDU
H[HPSOH�O¶LPSRUWDQFH�GHV�SRUWV�HW�GH�OD�QDYLJDWLRQ�

• O¶HDX�HW� OH� WRXULVPH�� F
HVW�j�GLUH� OHV�GLIIpUHQWV� FRPSDUWLPHQWV�GX� WRXULVPH�HW� GHV� XVDJHV
UpFUpDWLIV�GpSHQGDQWV�G¶XQH�ERQQH�TXDOLWp�GHV�HDX[���FKLIIUH�G¶DIIDLUHV�GX�WRXULVPH��SrFKH
GH�ORLVLUV�RX�QDYLJDWLRQ�GH�SODLVDQFH�

3RXU�OHV�LQIRUPDWLRQV�FROOHFWpHV�HW�DQDO\VpHV�DX�QLYHDX�GHV�PXQLFLSDOLWpV��SDU�H[HPSOH���SRSXODWLRQ
WRWDOH� HW� GHQVLWp� GH� SRSXODWLRQ��� RX� j� XQ� QLYHDX� ORFDO� �SDU� H[HPSOH��� UHMHWV� GHV� VHFWHXUV
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LQGXVWULHOV��� GHV� LQGLFDWHXUV� RQW� pWp� FDOFXOpV� DX� QLYHDX� GHV�PDVVHV� G¶HDX�� &HSHQGDQW�� EHDXFRXS
G
LQIRUPDWLRQV�pFRQRPLTXHV�VRQW�VHXOHPHQW�GLVSRQLEOHV�j�XQ�QLYHDX�UpJLRQDO�RX�GpSDUWHPHQWDO�RX
VHXOHPHQW� GDQV� OH� FDGUH� G¶pWXGH� GH� FDV�� &HWWH� LQIRUPDWLRQ� HVW� DORUV� HPSOR\pH� SRXU� IRXUQLU� XQH
SUHPLqUH�LPDJH�GX�SRLGV�pFRQRPLTXH�GHV�VHFWHXUV�SUpGRPLQDQWV�VXU�OH�EDVVLQ�$UWRLV�3LFDUGLH�

/HV�FRQWUDLQWHV�SULQFLSDOHV�OLpHV�j�FHWWH�pYDOXDWLRQ�GH�O¶LPSRUWDQFH�pFRQRPLTXH�GHV�XWLOLVDWLRQV�GH
O
HDX�VRQW�QRWDPPHQW��

• OD� GLVSRQLELOLWp� GHV� GRQQpHV�� /j� R�� DXFXQH� LQIRUPDWLRQ� Q
HVW� GLVSRQLEOH� RX� ORUVTXH
O
LQIRUPDWLRQ�GLVSRQLEOH�Q
HVW�SDV�j�MRXU��O
LQIRUPDWLRQ�GLVSRQLEOH�VH�UHOLH�j�OD�SpULRGH������
������� GHV� DSSUR[LPDWLRQV� VRQW� HPSOR\pHV� �SDU� H[HPSOH� OD� YDOHXU� DMRXWpH� GHV� 30(� GHV
VRXV�VHFWHXUV�pFRQRPLTXHV�SDUWLFXOLHUV�HVW�HVWLPp�j�SDUWLU�GH�UDWLR�QDWLRQDO�SDU�HPSORL�� �

• /¶pFKHOOH�GH�O¶LQIRUPDWLRQ�H[LVWDQWH��/
LQIRUPDWLRQ�pFRQRPLTXH�HVW�GLVSRQLEOH�j�GHV�QLYHDX[
DJUpJpV� �UpJLRQ��SD\V��HW�SHXW�GRQF�DYRLU� VHXOHPHQW� XQH�SUpFLVLRQ� WUqV� UHODWLYH� SRXU� OHV
XQLWpV�K\GURORJLTXHV��$LQVL��O
LQIRUPDWLRQ�G
pWXGH�GH�FDV�HVW�SDUIRLV�HPSOR\pH�SRXU�LOOXVWUHU
OHV�HQMHX[�SRXU�OH�EDVVLQ�

• OH� QLYHDX� GH� O
DJUpJDWLRQ� GHV� GRQQpHV� pFRQRPLTXHV�� 'DQV� FHUWDLQV� FDV�� O
LQIRUPDWLRQ
pFRQRPLTXH�Q
HVW�SDV�GLVSRQLEOH�SRXU� OD�SDUWLH�GHV�VHFWHXUV�pFRQRPLTXHV�FRQVLGpUpV��3DU
H[HPSOH�� EHDXFRXS�G
LQIRUPDWLRQV� VRQW� GLVSRQLEOHV� VXU� OH� WRXULVPH��PDLV� WUqV� SHX� VXU� OH
WRXULVPH�GLUHFWHPHQW�OLp�DX[�PLOLHX[�DTXDWLTXHV�

• /¶DFFqV� j� O
LQIRUPDWLRQ� H[LVWDQWH��� XQ� SURFHVVXV� SDUIRLV� WUqV� ORQJ� SDU� GHV� FRQWDFWV� GH
QRPEUHX[� H[SHUWV� RX� HQ� UDLVRQ� GX� WUDLWHPHQW� j� UpDOLVHU� �SDU� H[HPSOH� OH� UHFHQVHPHQW
QDWLRQDO�SRXU� O
DJULFXOWXUH���GHV�FR�WV�GH�FROOHFWH�GH�O
LQIRUPDWLRQ�SHXW�pJDOHPHQW�rWUH�XQ
SUREOqPH�

/H� PDQTXH� GH� FRQFRUGDQFH� HQWUH� OHV� GRQQpHV�� &HFL� SHXW� rWUH� OH� FDV� SDU� H[HPSOH� TXDQG
O
LQIRUPDWLRQ�HVW�UDVVHPEOpH�GH�GHX[�UpJLRQV�DGPLQLVWUDWLYHV�GLIIpUHQWHV��3LFDUGLH�HW�1RUG�3DV�GH�
&DODLV��TXL�RQW�GpYHORSSp�OHXUV�SURSUHV�RXWLOV�
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������ 3UHPLHUV�UpVXOWDWV

/HV�7DEOHDX���HW�7DEOHDX���� LOOXVWUHQW� OD� UpSDUWLWLRQ�HQ�JUDQGV� VHFWHXUV�GH� O¶pFRQRPLH�GX�EDVVLQ
$UWRLV�3LFDUGLH��j�SDUWLU�GH���LQGLFDWHXUV�

7DEOHDX�����3RLGV�pFRQRPLTXH�GHV�SULQFLSDX[�VHFWHXUV�SRXU�OH�3,%�HW�O¶HPSORL��SDUWLH
IUDQoDLVH�GX�'+,�(VFDXW

&KLIIUHV�������HQ�SRXUFHQWDJH

$JULFXOWXUH ,QGXVWULH &RQVWUXFWLRQ FRPPHUFH�HW
VHUYLFHV 7RWDO

3,% (PSO 3,% (PSO 3,% (PSO 3,% (PSO�
1RUG���3DV�GH�&DODLV ��� ��� ���� ���� ��� ��� ���� ���� ���
3LFDUGLH ��� ��� ���� ���� ��� ��� ���� ���� ���
%DVVLQ�$UWRLV�3LFDUGLH ��� ��� ���� ���� ��� ��� ���� ���� ���
)UDQFH�PpWURSROLWDLQH ��� ��� ���� ���� ��� ��� ���� ���� ���

7DEOHDX������9DOHXU�DMRXWpH�GHV�SULQFLSDX[�VHFWHXUV��SDUWLH�IUDQoDLVH�GX�'+,�(VFDXW
&KLIIUHV�������HQ�PLOOLRQV�G¶HXURV

Ñ#Ò¨Ó�Ô ÕBÖ>× Ø�Ö>Ó�ÙsÚ
ÑI×ÛÔ'ÜÈÙ�ÝBØ�Þ?Ô'Ó�Ù

ß
Ýeà�Ö)á�Ø�Ó�Ô Ùlà�ÙNá
â Ô@Ù?ÝeáXà�Ù

Õ�ã�Ý)á
ã>ÜÂÜsÞNØ�Ô ã�Ý
ß
Ýeà¨Öeá�Ø�Ó�Ô Ù
Þ>ÖBØ�ã�Üsã â Ô'×@Ù

ß
Ýeà�Ö)á�Ø�Ó�Ô Ù
ä Ó=ã�à¨Ö�Ô Øpá_å�ÔÛÝ�Ô@á

ß�Ý)à�Ö)á�Ø�Ó�Ô@Ùsà?ÙBá
ä Ó�ã!à¢Ö�Ô ØpáÔÛÝNØ�Ù?Ó�Ülæeà�Ô@Þ>ÔÛÓ=Ùeá

ç!Ý)Ù�Ó�Ò¨Ô@Ù

1RUGB3DV�GH�&DODLV ����� ����� ����� ����� ����� �����
3LFDUGLH ����� ����� ��� ����� ����� ���
%DVVLQ�$UWRLV�3LFDUGLH ����� ����� ����� ����� ����� �����
)UDQFH
PpWURSROLWDLQH ������ ������ ������ ������ ������ ������

%DVVLQ���)UDQFH ���� ���� ����� ���� ���� ����

/H�7RXULVPH

$XMRXUG
KXL��OH�WRXULVPH�UHSUpVHQWH�XQ�FKLIIUH�G
DIIDLUHV�DQQXHO�G
HQYLURQ�����PLOOLDUGV�G
HXURV�SRXU
OHV�GHX[�UpJLRQV�1RUG�3DV�GH�&DODLV�HW�3LFDUGLH��DLQVL�DXWRXU����GX�3,%�UpJLRQDO���%LHQ�TX
LO� VRLW
GLIILFLOH�GH�OD�PHVXUHU��OD�SDUW�UHODWLYH�GX�VHFWHXU�OLWWRUDO�GDQV�FH�FKLIIUH�G
DIIDLUHV�WRWDO�HVW�FRQQXH
SRXU�rWUH�WUqV�VLJQLILFDWLYH��OH�OLWWRUDO�FRPSWDQW�SRXU�SOXV�GH�����GH�OD�FDSDFLWp�G
DFFXHLO�GHV�GHX[
UpJLRQV�

/HV� pYDOXDWLRQV� LQGLTXHQW� TXH� SOXV� GH� ��� ���� HPSORLV� j� WHPSV� SOHLQ� VRQW� GLUHFWHPHQW� OLpV� DX
WRXULVPH� GDQV� OD� VHXOH� OD� UpJLRQ� GH� 1RUG�3DV�GH�&DODLV�� FRPSOpWp� SDU� SOXV� GH� ������ HPSORLV
WHPSRUDLUHV�VDLVRQQLHUV��/H�ORQJ�GH�OD�F{WH��OH�WRXULVPH�D�XQH�LPSRUWDQFH�pFRQRPLTXH�SOXV�pOHYpH
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HQFRUH� �� ,O� SHXW� UHSUpVHQWHU� MXVTX
j� ���� GH� WRXV� OHV� HPSORLV� GDQV� FHUWDLQHV� GHV� PXQLFLSDOLWpV
VLWXpHV�GDQV�OD��©�&{WH�G
2SDOH�ª�

/H�WRXULVPH�HVW�WUqV�GLUHFWHPHQW�OLp�j�OD�TXDOLWp�GHV�HDX[�GH�EDLJQDGH��OH�FKLIIUH�G
DIIDLUHV�DQQXHO
GX� WRXULVPH� pWDQW� WUqV� VHQVLEOH� j� OD� GpJUDGDWLRQ� GH� FHWWH� TXDOLWp�� 'HV� pWXGHV� FRQGXLWHV� SDU
O¶$JHQFH�GH�O¶(DX�$UWRLV�3LFDUGLH�RQW�HVWLPp�j����j�����OD�SDUW�GH�FKLIIUH�G
DIIDLUHV�GX�VHFWHXU�GX
WRXULVPH�TXL�VHUDLW�SHUGXH�HQ�FDV�G¶LQWHUGLFWLRQ�GH�EDLJQDGH�SRXU�FDXVH�GH�PDXYDLVH�TXDOLWp�GHV
HDX[ è �

/HV�HIIRUWV�VLJQLILFDWLIV������PLOOLRQV�G
HXURV�LQYHVWLV�DX�FRXUV�GH�OD�SpULRGH������������RQW�HX�OLHX
SHQGDQW� OD�GHUQLqUH�GpFHQQLH�SRXU�DPpOLRUHU� OD�TXDOLWp�GHV�HDX[�GH�EDLJQDGH��SULQFLSDOHPHQW�HQ
DPpOLRUDQW� OHV� UpVHDX[� GH� FROOHFWH� GHV� HDX[� XVpHV� HW� OHV� pTXLSHPHQWV� GH� WUDLWHPHQW� GHV� HDX[
UpVLGXDLUHV�XUEDLQHV��(Q�UDLVRQ�GH�FHV�HIIRUWV�IDLWV�VXU�FHV�LQIUDVWUXFWXUHV��VXUGLPHQVLRQQpHV�SRXU
DEVRUEHU�OH�SLF�GH�SRSXODWLRQ�WRXULVWLTXH�VDLVRQQLqUH��OH�SUL[�GHV�VHUYLFHV�GH�O
HDX�OH�ORQJ�GH�OD�F{WH
HVW� GHYHQX� SOXV� KDXW� TXH� SRXU� OH� UHVWH� GX� EDVVLQ�� &HSHQGDQW�� FHWWH� GLIIpUHQFH� GHV� SUL[� D� pWp
UpFHPPHQW�UpGXLWH��VHXOHPHQW�����GH������SDU�UDSSRUW�j������GH������ é �

&HV�LQYHVWLVVHPHQWV�RQW�PHQp�j�XQH�DPpOLRUDWLRQ�VLJQLILFDWLYH�GH� OD�TXDOLWp�GH� O
HDX�GH�EDLJQDGH
DLQVL� TXH� GHV� PROOXVTXHV� HW� FUXVWDFpV�� $LQVL�� DORUV� TXH� SOXV� TXH� OD� PRLWLp� GHV� SODJHV� pWDLHQW
FRQVLGpUpHV�FRPPH�LPSURSUH�j� OD�EDLJQDGH�HQ������� LO�\�D�DXMRXUG
KXL�VHXOHPHQW���SODJHV�GDQV
FHWWH�VLWXDWLRQ�

/HV�$FWLYLWpV�UpFUpDWLYHV

7DEOHDX������$FWLYLWpV�UpFUpDWLYHV�SRXU�OD�UpJLRQ�IUDQoDLVH�GH�O¶(VFDXW

1RPEUH�GH
FOXEV /LFHQFHV &DUWHV

MRXUQDOLqUHV
GpSHQVHV
�HQ�0¼�

3rFKH�GH�ORLVLU ��� ������� ��
&KDVVH�JLELHU�G¶HDX � ����� ��
&DQRs�ND\DN �� ��� ����� ���
$YLURQ �� ����� ���

3RXU�OD�3rFKH�GH�ORLVLUV��OD�GpSHQVH�SULQFLSDOH�GHV�SrFKHXUV�VH�UpSDUWLW�FRPPH�VXLW��
• OH�PDWpULHO�������PLOOLRQV�G
HXURV�SDU�DQ��
• OH�WUDQVSRUW�MXVTX
j�O
HQGURLW�GH�OD�SrFKH�������PLOOLRQV�G
HXURV�SDU�DQ��
• OHV�FRQVRPPDEOHV�������PLOOLRQV�G
HXURV�SDU�DQ��
• OH�ORJHPHQW�������PLOOLRQV�G
HXURV�SDU�DQ��

                                               

èjÎ ^)`nafb�Y¿Ê#´)^e`Ba�\¸Y
b�`n] [�[�Ynª£º¨a=V�UN`�W!oI��ÌnÌnê?o�ë£ì�í:î ï@ð�ñÀòBóÂî�ô ó�íBì/õXð�önì:÷=ï ø�ùjóÀó:ðIínú�ðEï'û�ï@ð�ñ�øl÷=ñ
ú�÷$ñ�íBð�ïüû/ó�øjý�î í©÷=ó�ú�þNó�÷$ú�þNó¿ò>ô ì:ÿòBñNû�ó�î ö����!ó�ùzó�ÿNð>òNì
÷$í��nî ó)o
º?ZBYNV�b�YXWBYlT § » UN`�º¢a�\f^e] [ y S�] b�UNa�W!] Ynª ¦ ^e`�UN] o
é � Î ^e`Bafb�YÀÊNº�ZnYNV�b�YXWnYsT § » UN`�º¢a�\¸^e] [ y S�] b�UNa�W)] Y)o��8¯�[�YNa | U�\¸^e] afYXW!`jg:a=] ��WnYsT § Y
UN`ku:vNv���o
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• OH�WLPEUH��OH�SHUPLV�HW�OHV�FDUWHV������PLOOLRQV�G
HXURV�SDU�DQ��
• O¶KDELOOHPHQW������PLOOLRQV�G
HXURV�SDU�DQ��

/H�WUDQVSRUW�IOXYLDO

/HV�LQYHVWLVVHPHQWV�SDVVpV�HW�IXWXUV�HQJDJpV�SDU�O
(WDW�HW�OHV�UpJLRQV�SRXU�OD�QDYLJDWLRQ�IOXYLDOH�HW
OD�JHVWLRQ�GX�UpVHDX�GH�FDQDX[�VRXOLJQHQW�O
LPSRUWDQFH�GH�FH�VHFWHXU��3DU�H[HPSOH��OH�SODQ��GH�FLQT
DQV��DFWXHO�GH�OD�UpJLRQ�GH�1RUG�3DV�GH�&DODLV�SUpYRLW�GHV�LQYHVWLVVHPHQWV�GDQV�OH�WUDQVSRUW�IOXYLDO
j�KDXWHXU�GH����PLOOLRQV�G
HXURV��FRPSOpWpV�SDU� O
DSSXL�GLUHFW�GH� O¶(WDW�pTXLYDOHQW�j�����PLOOLRQV
G
HXURV�

&
HVW� WRXW� G¶DERUG� SDU� VRQ� DVSHFW� ORJLVWLTXH� TX
RQ� SHXW� pYDOXHU� O
LPSRUWDQFH� pFRQRPLTXH� GHV
FDQDX[��/H�WUDQVSRUW�IOXYLDO�HVW�SDUWLFXOLqUHPHQW�LPSRUWDQW�GDQV�OD�UpJLRQ�GH�1RUG�3DV�GH�&DODLV�R�
LO�FRPSWH�SRXU�����PLOOLRQV�GH�WRQQHV��GRQQpHV�������WUDQVLW�LQFOXV��WUDQVSRUWpHV���DXWRXU�����GX
WRWDO�QDWLRQDO��/H� WUDQVSRUW�GH� IUHW�SDU� OD�QDYLJDWLRQ� IOXYLDOH�GDQV� OD�SDUWLH�SLFDUGH�GX�EDVVLQ�HVW
SOXV� OLPLWp� �� DXWRXU� ����PLOOLRQV� GH� WRQQHV� �GRQQpHV� ������� /HV� SURGXLWV� SULQFLSDX[� WUDQVSRUWpV
LQFOXHQW�OHV�PLQHUDLV�EUXWV��OH�PDWpULDX�GH�FRQVWUXFWLRQ�HW�OHV�SURGXLWV�DJULFROHV��/HV�JUDQGV�FDQDX[
�©�FDQDO�j�JUDQG�JDEDULW�ª��DEVRUEHQW����j�����GH�WRXW�OH�IUHW�WUDQVSRUWp�

/H�SRUW�OH�SOXV�LPSRUWDQW�GDQV�OH�EDVVLQ�HVW�OH�SRUW�GH�'XQNHUTXH��DXWRXU�����PLOOLRQ�GH�WRQQHV�HQ
������GHYDQW�/LOOH��%pWKXQH�HW�9DOHQFLHQQHV��&HV�WURLV�SRUWV�RQW�UpFHPPHQW�LQYHVWL�IRUWHPHQW��RX
VRQW�VXU�OH�SRLQW�GH�OH�IDLUH��HQ�LQIUDVWUXFWXUH�GH�FRQWDLQHU�SRXU�UpSRQGUH�j�OD�GHPDQGH�FURLVVDQWH
GH�FH� W\SH�GH�PRGH�GH� WUDQVSRUW��7DQGLV�TXH� OH�SRUW�GH�%pWKXQH�HVW�GLUHFWHPHQW� UHOLp�DX�JUDQG
UpVHDX�GH�FDQDX[��OH�SRUW�GH�/LOOH�HVW�OLPLWp�GDQV�VRQ�GpYHORSSHPHQW�SDU�GHV�UDFFRUGHPHQWV�j�GH
SOXV�SHWLWV�FDQDX[��SDU�H[HPSOH�O¶H[WHQVLRQ�GH�OD�/\V�D�EHVRLQ�G
rWUH�DPpOLRUpH�SRXU�SHUPHWWUH�GH
QDYLJXHU�j�GHV�EDWHDX[�MXVTX
j�������WRQQHV��

/H� VHFWHXU� IOXYLDO� GH� QDYLJDWLRQ� HVW� HQ� FURLVVDQFH� UpJXOLqUH�� PDOJUp� OHV� GLIILFXOWpV� pFRQRPLTXHV
DFWXHOOHV��$LQVL��j�O¶pFKHOOH�QDWLRQDOH��OHV�WRQQDJHV�RQW�DXJPHQWp�GH����GH������j�������¬�O¶pFKHOOH
ORFDOH��OD�UpJLRQ�GH�3LFDUGLH�D�HQUHJLVWUp�XQH�DXJPHQWDWLRQ�GH�WRQQDJH�GH�����GH������j�������(W
OHV�WRQQDJHV�RQW�DXJPHQWp�GH�����GH������j������SRXU�OD�UpJLRQ�GH�1RUG�3DV�GH�&DODLV�

'H�IDoRQ�JpQpUDOH��HW�SDU�UDSSRUW�DX[�YRLVLQV�OHV�SOXV�SURFKHV�RX�DX[�SDUWHQDLUHV�pFRQRPLTXHV�GH
OD� UpJLRQ�� OH� WUDQVSRUW� IOXYLDO� UHVWH� OLPLWp� �&I�� 7DEOHDX� ���� SDU� UDSSRUW� j� G
DXWUHV� PRGHV� GH
WUDQVSRUW�

7DEOHDX������,PSRUWDQFH�FRPSDUpH�GHV�GLIIpUHQWV�PRGHV�GH�WUDQVSRUW�GDQV�XQH�VpOHFWLRQ
GH�SD\V�HXURSpHQV
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6RXUFH��� KWWS���ZZZ�WUDQVSRUWV�HTXLSHPHQW�JRXY�IU�� FKLIIUHV� ������ HQ� PLOOLDUGV� GH� WRQQHV�
NLORPqWUHV�

0RGHV�GH�WUDQVSRUW
3D\V 9RLH�IHUUpH 5RXWH )OXYLDO

���GX�WRWDO� 3LSHOLQHV 7RWDO

)UDQFH ���� ����� ����������� ���� �����
$OOHPDJQH ���� ����� ������������� ���� �����
3D\V�%DV ��� ���� ������������� ��� ����
%HOJLTXH ��� ���� ������������ ��� ����

0DLV��FRPPH�LQGLTXp�FL�GHVVXV��OH�WUDQVSRUW�IOXYLDO�HVW�SOXV�LPSRUWDQW�GDQV�OD�UpJLRQ�DGPLQLVWUDWLYH
GX�1RUG�3DV�GH�&DODLV��'DQV�FHWWH� UpJLRQ�� LO� UHSUpVHQWH�HQYLURQ�����GH� WRXWHV� OHV�PDUFKDQGLVHV
WUDQVSRUWpHV�� V
pWHQGDQW� GH� ����� SRXU� OH� WUDQVSRUW� HW� OHV� pFKDQJHV� DYHF� G
DXWUHV� UpJLRQV� HQ
)UDQFH��j�SOXV�GH�j�����SRXU�OH�WUDQVSRUW�LQWHUQDWLRQDO�DYHF�OD�%HOJLTXH��OH�/X[HPERXUJ��OHV�3D\V�
EDV�HW�O
$OOHPDJQH��(Q�SDUWLFXOLHU��LO�UHSUpVHQWH�����GHV�pFKDQJHV�GH�PDUFKDQGLVHV�HQWUH�OD�UpJLRQ
GH�1RUG�3DV�GH�&DODLV�HW�OHV�3D\V�%DV � �

/H�WRXULVPH�IOXYLDO�UHSUpVHQWH�OD�GHX[LqPH�GLPHQVLRQ�pFRQRPLTXH�GH�OD�QDYLJDWLRQ�IOXYLDOH�HW�GHV
FDQDX[��&H�VHFWHXU�VH�GpYHORSSH�DFWXHOOHPHQW�GDQV�OD�UpJLRQ���FRPPH�LOOXVWUp�SDU�OHV�SDVVDJHV�DX[
pFOXVHV�GDQV�OD�UpJLRQ�HQ�DXJPHQWDWLRQ�UpJXOLqUH�GHSXLV�OH�GpEXW�GHV�DQQpHV�����&HWWH�FURLVVDQFH
FRQFHUQH�SULQFLSDOHPHQW�OHV�EDWHDX[�SULYpV��HW�GHPHXUH�WRXMRXUV�OLPLWpH�SDU�UDSSRUW�j�OD�GHQVLWp�GH
UpVHDX�GH�ULYLqUHV�	�FDQDX[��/HV�HQGURLWV�OHV�SOXV�IUpTXHQWpV�VRQW�OH�FDQDO�GX�QRUG��OD�/\V��O¶(VFDXW
HW� OH� FDQDO� GH� 6DLQW�4XHQWLQ�� /HV� WRXULVWHV� VRQW� SULQFLSDOHPHQW� GHV� QRQ� IUDQoDLV� �+ROODQGDLV�
%HOJHV��$QJODLV��LOOXVWUDQW�OH�U{OH�GH�SDVVDJH�GH�OD�UpJLRQ�HQWUH�OH�QRUG�GH�O
(XURSH�HW�OH�PLOLHX�GH�OD
)UDQFH�� &HFL� H[SOLTXH� O
LPSRUWDQFH� GX� WRXULVPH� IOXYLDO� VXU� GH� JUDQGV� FDQDX[� GH� FDSDFLWp
KDELWXHOOHPHQW�XWLOLVpV�SRXU�OH�WUDQVSRUW�GHV�PDUFKDQGLVHV�

/
LPSRUWDQFH�pFRQRPLTXH�GH�OD�QDYLJDWLRQ�IOXYLDOH�HVW�GLIILFLOH�j�pYDOXHU���TXH�FH�VRLW�GLUHFWHPHQW
SDU� OH�GpYHORSSHPHQW�GHV� DFWLYLWpV� pFRQRPLTXHV� HW� GHV� HQWUHSULVHV� VSpFLILTXHV� RX� LQGLUHFWHPHQW
SDU� GHV� GpSHQVHV� IDLWHV� SDU� GHV� WRXULVWHV� HW� OHXU� LPSDFW� VXU� GHV� pFRQRPLHV� ORFDOHV�� ¬� WLWUH
LOOXVWUDWLI�� OH� EXGJHW� DQQXHO� G
XQ� SURSULpWDLUH� IOXYLDO� GH� EDWHDX� �HQ� WHUPHV� G
HQWUHWLHQ�� VpFXULWp�
HWF���� HVW� HVWLPp� j� ����� ¥ 	 � HXURV�� /HV� DFWLYLWpV� OLpHV� DX� WRXULVPH� IOXYLDO� HQ� VRL� FRQVWLWXHQW� XQ
VHFWHXU�pFRQRPLTXH�WUqV�SHWLW�HQ�WHUPHV�G
HPSORL�HW�FKLIIUH�G
DIIDLUHV��3DU�H[HPSOH��OD�ORFDWLRQ�GH
EDWHDX[�HW�OHV�FURLVLqUHV�UHSUpVHQWH�HQYLURQ����HPSORLV�j�WHPSV�SOHLQ�HW����VDLVRQQLHUV�

(QILQ�� OHV� FDQDX[� UHSUpVHQWHQW�XQ�pOpPHQW� LPSRUWDQW�GX�SD\VDJH�GX�EDVVLQ�$UWRLV�3LFDUGLH�HW� GH
O
HQYLURQQHPHQW�GH�VHV�KDELWDQWV��/HV�SHWLWV�FKHPLQV� OH� ORQJ�GHV�FDQDX[�VRQW�GHV�HPSODFHPHQWV
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IDYRULV� SRXU� UDQGRQQHU� HW� FRXULU� SRXU� OHV� KDELWDQWV� GHV� JUDQGHV� YLOOHV� HW�PpWURSROH�� 3HQGDQW� OD
SpULRGH�G
pWp��SDU�H[HPSOH��DXWRXU�������SHUVRQQHV�XWLOLVHQW� OHV� FKHPLQV� OH� ORQJ�GHV� FDQDX[�GH
O
DJJORPpUDWLRQ�GH�/LOOH�FKDTXH�MRXU ¥�¥ �

(Q�GpSLW�G
XQH�UpGXFWLRQ�UpJXOLqUH�HW�UpFHQWH�GX�QRPEUH�GH�SDVVDJHUV��&DODLV�UHVWH�OH�SRUW�SULQFLSDO
GH� WUDQVSRUW� SRXU� OHV� SDVVDJHUV� HW� OH� IUHW�� (Q� ������ F
pWDLW� OH� GHX[LqPH� SRUW� HXURSpHQ� SRXU� OHV
SDVVDJHUV� DYHF� ���PLOOLRQV� GH� SHUVRQQHV�� HW� OH� SUHPLHU� SRUW� SRXU� OH� IUHW� WUDQVPDQFKH� DYHF� ��
PLOOLRQV�GH�WRQQHV�
(Q�UDLVRQ�GH�VRQ�SDVVp�LQGXVWULHO��'XQNHUTXH�HVW�WRXMRXUV�UHVWp�VSpFLDOLVp�GDQV�OH�GpYHORSSHPHQW
LQGXVWULHO��&
HVW�OH�WURLVLqPH�SRUW�LQGXVWULHO�HQ�)UDQFH�DYHF�SOXV�GH����PLOOLRQV�GH�WRQQHV�HQ�����
PRQWUDQW� XQH� DXJPHQWDWLRQ� VLJQLILFDWLYH� SDU� UDSSRUW� j� ������ /HV� PLQHUDLV� HW� OH� FKDUERQ
UHSUpVHQWHQW� WRXMRXUV� ����� GH� WRXW� OH� WRQQDJH��PDLV� OHV� OLTXLGHV� HQ� YUDF� RQW� JDJQp� XQH� SODFH
LPSRUWDQWH�������GX�WRQQDJH�WRWDO���/H�SRUW�GH�'XQNHUTXH�D�FRQQX�XQH�FURLVVDQFH�VLJQLILFDWLYH�FHV
GHUQLqUHV�DQQpHV��HQ�SDUWLFXOLHU�DYHF�OH�WUDQVSRUW�GH�UpFLSLHQW�TXL�D�pWp�PXOWLSOLp�SDU���HQWUH�����
HW���������������FRQWDLQHUV�HQ�������
%RXORJQH�HVW� OH�SUHPLHU�SRUW� SRXU� OD� SrFKH� HQ� )UDQFH�� DYHF� HQYLURQ�������� WRQQHV�GH�SRLVVRQV
HQUHJLVWUpV�HQ�������SULQFLSDOHPHQW�DWWUDSpV�KRUV�GH�OD�]RQH�F{WLqUH���&
HVW�pJDOHPHQW�OH�SUHPLHU
SRUW� HXURSpHQ� HQ� WHUPHV� GH� SURGXLWV� GH� OD� PHU� WUDQVIRUPpV�� DYHF� SOXV� GH� ���� ���� WRQQHV� GH
SURGXLWV� WUDQVIRUPpV� FKDTXH� DQQpH�� *UkFH� j� OHXUV� VSpFLDOLVDWLRQV� HW� DFWLIV� FRPSOpPHQWDLUHV�� OHV
WURLV�SRUWV�pYROXHQW�SURJUHVVLYHPHQW�YHUV�XQH�SODWH�IRUPH�SRUWXDLUH�LQWpJUpH��&HFL�UHQIRUFHUD�OHXU
FRPSpWLWLYLWp�PDLV�pJDOHPHQW�OHXU�FDSDFLWp�j�QRXHU�GHV�DOOLDQFHV�HW�GHV�DVVRFLDWLRQV�DYHF�G
DXWUHV
SRUWV�YRLVLQV�WHOV�TX
$QYHUV�HW�5RWWHUGDP�

������ (Q�UpVXPp

4XHO�JHQUH�GH�GRQQpHV�pFRQRPLTXHV�VRQW�GLVSRQLEOHV�"
9DOHXU�DMRXWpH��QRPEUH�G¶HPSOR\pV�SRXU�OHV�SULQFLSDX[�VHFWHXUV�pFRQRPLTXHV
&KLIIUH�G¶DIIDLUHV�SDU�VHFWHXUV�HQ�XWLOLVDQW�GHV�EDVHV�GH�GRQQpHV�SULYpHV�

$�TXHO�QLYHDX�GH�GpWDLO�"
9DOHXU�DMRXWpH�HW�QRPEUH�G¶HPSOR\pV�SDU�VRXV�VHFWHXUV�pFRQRPLTXHV

$�TXHO�QLYHDX�JpRJUDSKLTXH�DGPLQVLWUDWLI�VH�IDLW�OD�FROOHFWH�"
/D�YDOHXU�DMRXWpH�SHXW�rWUH�GpWHUPLQpH�SDU�UpJLRQ�RX�SDU�GpSDUWHPHQW�

$�TXHO�QLYHDX�VRQW�HOOHV�SXEOLpHV�"
/HV�GRQQpHV�pFRQRPLTXHV�UpJLRQDOHV�VRQW�GLIIXVpHV�SDU�O¶,16((��,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�
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4XHOOH�HVW�OD�IUpTXHQFH�GH�FROOHFWH�HW�GH�SXEOLFDWLRQ�"
DQQXHOOH

4XHOOHV�VRQW�OHV�DQQpHV�GLVSRQLEOHV�"
�����HW������

3DU�TXHO�SURFHVVXV�"
(WXGHV�SRQFWXHOOHV�RX�PLVH�j�GLVSRVLWLRQ�GH�GRQQpHV��VLWH�LQWHUQHW�

4XHOOH�XWLOLVDWLRQ�SRXU�OH�EDVVLQ�YHUVDQW�"
,O�HVW�SRVVLEOH�GH�FURLVHU� OHV� LQIRUPDWLRQV�SK\VLTXHV�HW�pFRQRPLTXHV�� ,O� IDXW�SRXU�FHOD�FURLVHU� OHV
LQIRUPDWLRQV�pFRQRPLTXHV�DYHF�OHV�GRQQpHV�SUHVVLRQV�LVVXHV�GH�OD�EDVH�GH�GRQQpHV�FRQFHUQDQW�OHV
UHGHYDQFHV�SHUoXHV�SDU�O¶$JHQFH�GH�O¶(DX��/D�GLIILFXOWp�HVW�TXH�OHV�SHWLWHV�XQLWpV�GH�SURGXFWLRQ�QH
VRQW�SDV�WD[pHV��/D�SUHVVLRQ�UpHOOH�ULVTXH�GRQF�G¶rWUH�VRXV�HVWLPpH�

8WLOLVDWLRQ�G¶XQ�6,*�"
2XL�LO�HVW�SRVVLEOH�GH�UHSUpVHQWHU�FHUWDLQHV�LQIRUPDWLRQV�j�XQH�pFKHOOH�GpWDLOOpH��H[���SUL[�GH�O¶HDX
SDU�FRPPXQH�RX�SDU�PDVVH�G¶HDX��

4XHO�OLHQ�DYHF�OHV�PDVVHV�G¶HDX�"
,O�HVW�SRVVLEOH�GH�UpDOLVHU�GHV�DJUpJDWLRQV�SDU�PDVVHV�G¶HDX��OHV�XQLWpV�GH�SURGXFWLRQ�VRQW�OLpHV�j
GHV�FRPPXQHV�TXL�HOOHV�PrPHV�IRUPHQW�GHV�PDVVHV�G¶HDX��

&RPPHQW�OLHU�OHV�LQIRUPDWLRQV�SK\VLTXHV�HW�pFRQRPLTXHV�"
(Q� UpDOLVDQW� FHV� DJUpJDWLRQV�� LO� GHYUDLW� rWUH� SRVVLEOH� GH� GpFULUH� FKDTXH� PDVVH� G¶HDX� DYHF� FHV
DFWLYLWpV�SULQFLSDOHV��HQ�WHUPH�GH�SUHVVLRQV��HW�GHV�LQGLFDWHXUV�pFRQRPLTXHV�

&RPPHQW�HVWLPHU�O¶LPSRUWDQFH�pFRQRPLTXH�"
/D�SURGXFWLRQ�GH�OD�YDOHXU�DMRXWpH��GX�FKLIIUH�G¶DIIDLUH�HW�GX�QRPEUH�G¶HPSOR\pV�SHUPHW�GH�GpFULUH
FH�SRLGV�pFRQRPLTXH�

4XHOV�VRQW�OHV�LQGLFDWHXUV�FOHIV�"
9DOHXU�DMRXWpH��FKLIIUH�G¶DIIDLUH��QRPEUH�G¶HPSOR\pV�

3UREOqPH�GH�FRQILGHQWLDOLWp"
2XL�
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���� 5pJLRQ�1pHUODQGDLVH�GH�O¶(VFDXW��OHV�3D\V�EDV

������ 0pWKRGRORJLH

$X[� 3D\V�%DV�� OD� GHVFULSWLRQ� GHV� FDUDFWpULVWLTXHV� VRFLR�pFRQRPLTXHV� GHV� GLYHUV� EDVVLQV� HVW
FRRUGRQQpH�SDU�XQ�JURXSH�GH�WUDYDLO�QDWLRQDO�WUDLWDQW�OH�YROHW�pFRQRPLTXH�GH�OD�'&(��&¶HVW�OH�FDV
SRXU� OD� SDUWLH� KROODQGDLVH� GX� GLVWULFW� GH� O¶(VFDXW�� TXL� XWLOLVH� OH� V\VWqPH� G
LQIRUPDWLRQ� LQWpJUp
1$0:$��&H�V\VWqPH�G
LQIRUPDWLRQ�UpFHQW�D�pWp�GpYHORSSp�HQ������SDU�OH�5,=$�HW�O¶,QVWLWXW�1DWLRQDO
GH� 6WDWLVWLTXH�� 1$0:$� HVW� EDVp� VXU� OH� V\VWqPH� GHV� FRPSWHV� QDWLRQDX[� �61$�� FRPSUHQDQW� OHV
FRPSWHV� HQYLURQQHPHQWDX[� �1$0($��� TXL� HVW� XQ� FDGUH� GH� FRPSWDELOLWp� pFRQRPLTXH�
HQYLURQQHPHQWDO� �LQVWLWXWLRQQDOLVp�� FRKpUHQW� HW� LQWHUQDWLRQDOHPHQW� UHFRQQX�� 'HV� WUDQVDFWLRQV
pFRQRPLTXHV� DX� QLYHDX� GX� VHFWHXU� �1$&(�� VRQW� OLpHV� DX[� IOX[� SK\VLTXHV� DVVRFLpV� j� O
HDX
�SUpOqYHPHQWV��UHMHWV�G¶HDX[�XVpHV�RX�pPLVVLRQV�GH�SROOXDQWV��

3DU� FRQVpTXHQW�� GDQV� 1$0:$� OHV� WUDQVDFWLRQV� ILQDQFLqUHV� HQUHJLVWUpHV� GDQV� OH� SODQ� FRPSWDEOH
pFRQRPLTXH� G
XQ� SD\V� �OHV� FRPSWHV� QDWLRQDX[�� VRQW� OLpHV� j� O
XWLOLVDWLRQ� UHODWLYH� GH� O
HDX
�H[WUDFWLRQV�HW� UHMHWV��HW�SROOXWLRQ�GH� O¶HDX�RX�DXWUHV�G
pPLVVLRQV�GH�VXEVWDQFHV�SROOXDQWHV� WHOOHV
TXH�O
D]RWH�HW�OHV�PpWDX[��&H�OLHQ�HQWUH�OHV�IOX[�pFRQRPLTXHV�HW�OHV�IOX[�SK\VLTXHV�OLpV�j�O¶HDX�HVW
IDLW�V\VWpPDWLTXHPHQW�GHSXLV�XQ�FHUWDLQ�QRPEUH�G
DQQpHV��FH�TXL�SHUPHW�G¶DPpOLRUHU�FH�V\VWqPH�
/
LQWpJUDWLRQ� GH� FHWWH� LQIRUPDWLRQ� SHUPHW� pJDOHPHQW� OD� FRQVWUXFWLRQ� GHV� LQGLFDWHXUV� FRPELQDQW
LQIRUPDWLRQV� pFRQRPLTXHV� HW� SK\VLTXHV�� 3DU� H[HPSOH�� O
XWLOLVDWLRQ� GH� O
HDX� GH� GLYHUV� VHFWHXUV
pFRQRPLTXHV�SHXW�rWUH�OLpH�DX[�LQWpUrWV�pFRQRPLTXHV�LPSOLTXpV�

&
HVW� FHWWH� LQWpJUDWLRQ� GH� O
HDX� HW� GH� O
pFRQRPLH� TXL� IDLW� GH� 1$0:$� XQ� RXWLO� LPSRUWDQW� GH
O
LQIRUPDWLRQ� SRXU� VRXWHQLU� OD� SROLWLTXH� HW� OD� SULVH� GH� GpFLVLRQ� GDQV� OH� GRPDLQH� GH� OD� JHVWLRQ
LQWpJUpH�GH�O
HDX��/HV�GRQQpHV�pFRQRPLTXHV�VRQW�PRQpWDULVpHV�HW�OHV�GRQQpHV�SK\VLTXHV�GH�O¶HDX
H[SULPpHV�HQ�PqWUHV�FXEHV��NLORJUDPPHV�G
D]RWH����1$0:$�GLVWLQJXH�O
HDX�GH�VXUIDFH�HW�OHV�HDX[
VRXWHUUDLQHV� RX� HQFRUH� OHV� IOX[� SK\VLTXHV� SUpVHQWV� ©�DX� URELQHW�ª�� /
XWLOLWp� GH� 1$0:$� HVW
UpFDSLWXOpH�GDQV�O¶HQFDGUp�FL�GHVVRXV�

'HX[�pWDSHV�LPSRUWDQWHV�GDQV�OH�GpYHORSSHPHQW�GH�FH�V\VWqPH�G
LQIRUPDWLRQ�IXUHQW�GH��

���OLHU�OHV�GRQQpHV�pFRQRPLTXHV�GLVSRQLEOHV�HW�OHV�GRQQpHV�VXU�OHV�SUpOqYHPHQWV��OHV�UHMHWV�«�G
XQH
PDQLqUH�FRKpUHQWH�HW�ORJLTXH�DX[�VHFWHXUV�GH�OD�1$&(��
����GHV�DJUpJHU� OHV�GRQQpHV�GLVSRQLEOHV�DX�QLYHDX�GH�EDVVLQ�GH� O¶(VFDXW��LQLWLDOHPHQW�DX[�TXDWUH
EDVVLQV�SULQFLSDX[�GHV�3D\V�%DV���/H�5KLQ��OD�0HXVH��O¶(VFDXW�HW�O¶(UQV��
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/¶XWLOLWp�GH�1$0:$�DX�QLYHDX�QDWLRQDO�HW�GHV�EDVVLQV�YHUVDQWV
(YDOXDWLRQ�GH�SROLWLTXH�JpQpUDOH��
• OHV� LQIRUPDWLRQV� TXL� SHUPHWWHQW� DX[� GpFLGHXUV� GH� O¶HDX� G¶pYDOXHU� OHV� SROLWLTXHV� HQ� FRXUV

�GLDJQRVWLF��
• 'HVFULSWLRQ�GH�OD�VLWXDWLRQ�DFWXHOOH�FRPPH�SRLQW�GH�GpSDUW�SRXU�SUpGLUH� OHV�HIIHWV�GHV�IXWXUHV

SROLWLTXHV��SURQRVWLF��

,QGLFDWHXUV�VSpFLILTXHV�TXL�PRQWUHQW��
• /D�YDOHXU�DMRXWpH�DX�QLYHDX�QDWLRQDO�HW�QLYHDX�UpJLRQDO�
• OHV�FR�WV�HW�UHFHWWHV�GDQV�OH�GRPDLQH�GH�O¶HDX�
• OHV�FR�WV�HQYLURQQHPHQWDX[�OLpV�j�O¶HDX�
• /D�SUHVVLRQ�VXU�OHV�PLOLHX[�DTXDWLTXHV�SDU�OHV�DFWLYLWpV�pFRQRPLTXHV�
• O¶HIILFLHQFH�GH�O¶XWLOLVDWLRQ�GH�O¶HDX�
• OHV�FR�WV�GH�SURGXFWLRQ�GHV�VHUYLFHV�GH�O¶HDX�
• OH�QLYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV�
• OH�QLYHDX�G¶DSSOLFDWLRQ�GX�SULQFLSH�SROOXHXU�SD\HXU�

1$0:$�VH�GpFRPSRVH�HQ�WURLV�SDUWLHV�SULQFLSDOHV�HW�VRXUFHV�GH�GRQQpHV��

• OHV�GRQQpHV�pFRQRPLTXHV�SDU�VHFWHXU��1$&(��HW�VXU�OD�EDVH�GHV�FRPSWHV�QDWLRQDX[
• /HV�pPLVVLRQV�SDU�VHFWHXU��1$&(��EDVp�VXU�OH�UHJLVWUH�QDWLRQDO�GHV�pPLVVLRQV��1�3��$V��&G�

&U��&X��+J��3E��1L��=Q��
• /HV�SUpOqYHPHQWV�G¶HDX�HW� OHV� UHMHWV�G¶HDX[�XVpHV�EDVpV�VXU�XQH�pWXGH�UpDOLVpH�GHSXLV��

DQV�DXSUqV�GH�O¶LQGXVWULH��1$&(�

/HV�SULQFLSDX[�LQGLFDWHXUV�IRXUQLV�SDU�1$0:$�FRPSUHQQHQW��
• OD�SURGXFWLRQ��FKLIIUH�G¶DIIDLUHV��
• OD�YDOHXU�DMRXWpH�
• OH�QRPEUH�G¶HPSOR\pV�
• O¶RULJLQH� �FRQVRPPDWHXUV�� SURGXFWHXUV� RX� H[SRUW�� HW� OD� GHVWLQDWLRQ� GHV� UHMHWV� G¶HDX[

XVpHV�RX�GHV�SROOXDQWV�

/H�SULQFLSH�JpQpUDO�GH�1$0:$�SHXW�rWUH�FRPPHQWp�j�O
DLGH�GH�O¶DSSURFKH�'ULYLQJ�)RUFH�3UHVVLRQ�
eWDW�,PSDFW�5pSRQVH��'36,5���1$0:$�GpFULW�VXU�XQH�EDVH�DQQXHOOH� OHV� IRUFHV�PRWULFHV��DFWLYLWpV
pFRQRPLTXHV�HW�VHFWHXUV�VSpFLILTXHV�TXL�H[HUFHQW�GLIIpUHQWV�W\SHV�GH�SUHVVLRQV�VXU� OH�V\VWqPH�GH
O
HDX�� WHOV� TXH� O
XWLOLVDWLRQ� GH� O
HDX� HW� OHV� pPLVVLRQV� YHUV� OHV� HDX[� GH� VXUIDFH� RX� OHV� HDX[
VRXWHUUDLQHV�
'DQV�FHUWDLQV�FDV��OHV�SUHVVLRQV��FRPPH�O
pPLVVLRQ�GX�SKRVSKRUH�RX�O
D]RWH��OD�SROOXWLRQ�RUJDQLTXH
HW�OHV�PpWDX[�ORXUGV��VRQW�DJUpJpHV�SRXU�FRQVWLWXHU�GHV�LQGLFDWHXUV�EDVpV�VXU�OHXU�FRQWULEXWLRQ�DX[
WKqPHV�HQYLURQQHPHQWDX[� WHOV�TXH� O
HXWURSKLVDWLRQ�� OHV�HDX[� UpVLGXDLUHV�HW� OHV� UHMHWV�GH�PpWDX[
ORXUGV�GDQV�O
HQYLURQQHPHQW�
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1$0:$�FRQWLHQW�pJDOHPHQW�XQ�WDEOHDX�G¶pTXLOLEUH�GH�O
HDX��PRQWUDQW�OHV�IOX[�TXDQWLWDWLIV�G
HQWUpH
HW�GH� VRUWLH�SRXU� OHV�HDX[�GH� VXUIDFH�HW� VRXWHUUDLQH�� /
LPSDFW� GHV� UpSRQVHV�GHV�SROLWLTXHV� HW� GH
JHVWLRQ�GH�O
HDX�VXU�OH�V\VWqPH�GH�O
HDX�HW�OHXU�HIILFDFLWp�SHXW�rWUH�GpULYp�GH�1$0:$�SDU�O
DQDO\VH
GH� VpULH� FKURQRORJLTXH� GH� O
XWLOLVDWLRQ� HW� GHV� pPLVVLRQV� GH� O
HDX�� (Q� EUHI�� 1$0:$� GpFULW
SULQFLSDOHPHQW�OHV�SUHVVLRQV�H[HUFpHV�VXU�OH�V\VWqPH�GH�O
HDX��SDV�O
pWDW�GX�V\VWqPH�GH�O
HDX��%DVp
VXU�O
DQDO\VH�GH�VpULH�FKURQRORJLTXH��O
LQIRUPDWLRQ�SHXW�pJDOHPHQW�rWUH�REWHQXH�DX�VXMHW�GH�O
LPSDFW
GH�SROLWLTXH�YLV�j�YLV�GH�FHV�SUHVVLRQV�

/H�FURLVHPHQW�GHV� LQIRUPDWLRQV�VXU� OHV�SUHVVLRQV�SK\VLTXHV�H[HUFpHV�VXU� OH�V\VWqPH�GH� O
HDX�SDU
OHV�DJHQWV�pFRQRPLTXHV�HW�OHV�LQWpUrWV�pFRQRPLTXHV�DVVRFLpV�SHUPHW�j�GHV�GpFLVLRQQDLUHV�HW�j�GHV
GLUHFWHXUV� GH� O
HDX� DX� QLYHDX� QDWLRQDO� HW� GHV� EDVVLQV� G
pYDOXHU� OHV� PHVXUHV� QpFHVVDLUHV� SRXU
UpGXLUH�FHV�SUHVVLRQV�HW�GH�UpSRQGUH�DX[�REMHFWLIV�pFRORJLTXHV�GH�OD�'&(�G
XQH�PDQLqUH�LQWpJUpH�

/HV�GpILV�SRXU�DPpOLRUHU�OD�IXWXUH�XWLOLWp�GH�1$0:$�HW�VRQ�XWLOLVDWLRQ�SpUHQQH�GDQV�OH�FDGUH�GH�OD
'&(��QRWDPPHQW�GDQV�OH�FDGUH�GX�WUDYDLO�DYHF�OH�JURXSH�©�SUHVVLRQV�HW�LPSDFWV�ª��VRQW�QRPEUHX[��

• /¶LQFOXVLRQ�GH�SOXV�GH�SDUDPqWUHV�LPSRUWDQWV�YLV�j�YLV�GH�OD�'&(��3$.��3&%��EHQ]HQH��GL�
FKORULGPHWKDQH�HWF����

• OD�QpFHVVLWp�GH�WHVWHU�OD�FRKpUHQFH�GHV�GRQQpHV�FROOHFWpHV�HW�SXEOLpHV�DX�QLYHDX�QDWLRQDO�HW
FHOOHV�GLVSRQLEOHV�DX�QLYHDX�UpJLRQDO��

• OD� SRVVLELOLWp� GH� GpVDJUpJHU� OHV� GRQQpHV� j� O¶pFKHOOH� GH� VRXV�EDVVLQ� VDQV� SRVHU� GHV
SUREOqPHV�GH�FRQILGHQWLDOLWp�

• OH� EHVRLQ� GH� UDIUDvFKLU� OHV� GRQQpHV� GLVSRQLEOHV� DYHF� GHV� GRQQpHV� SOXV� UpFHQWHV� ������
������

• O¶LQWpJUDWLRQ�G¶DXWUHV�VHFWHXUV�WHOV�TXH�OHV�XVDJHV�UpFUpDWLIV�

������ 3UHPLHUV�UpVXOWDWV

/D�VWUXFWXUH�pFRQRPLTXH�GH�OD�SDUWLH�KROODQGDLVH�GX�GLVWULFW�(VFDXW�HVW�SUpVHQWpH�VXU�OH�VFKpPD���
/D� GHVFULSWLRQ� HVW� EDVpH� VXU� OH� 1$0:$� GH� O
DQQpH� ����� HW� LQFOXW� VHXOHPHQW� OHV� LQGLFDWHXUV
pFRQRPLTXHV��/HV�FDUDFWpULVWLTXHV�SK\VLTXHV��GHV�pPLVVLRQV�HW�XWLOLVDWLRQ�GH�O
HDX�GH�FHV�VHFWHXUV
pFRQRPLTXHV��VRQW�SUpVHQWpHV�DLOOHXUV�SDU�OH�JURXSH�©�SUHVVLRQV�HW�LPSDFWV�ª��3���
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)LJXUH����6WUXFWXUH�pFRQRPLTXH�GH�OD�SDUWLH�1pHUODQGDLVH�GX�'+,�(VFDXW
SRXUFHQWDJHV�EDVpV�VXU�OHV�YDOHXUV�pFRQRPLTXHV�GH�SURGXFWLRQ��VRXUFH���1$0:$�����

4% 5% 2%

28%

11%10%

39%

1%

Agriculture Industrie alimentaire

Industrie de papier Industrie chimique

Construction Industrie métallurgique

Secteur du commerce et de service Eau et secteur environnemental

(Q������� OD�YDOHXU�pFRQRPLTXH�GH�SURGXFWLRQ�GDQV� OD�SDUWLH�QpHUODQGDLVH�GH� O¶(VFDXW�pWDLW�GH���
PLOOLDUGV�G¶HXURV��VRLW������GH�WRXWH�OD�YDOHXU�pFRQRPLTXH�GH�SURGXFWLRQ�QpHUODQGDLVH��(Q������OD
UpJLRQ� HPSOR\DLW� HQYLURQ� ���� ���� SHUVRQQHV�� /H� QLYHDX� GX� UHYHQX� GLVSRQLEOH� PR\HQ� pJDOH� OD
PR\HQQH�QDWLRQDOH����������HXURV�SDU�KDELWDQW�RX�GH��������HXURV�SDU�PpQDJH�

/H� VHFWHXU� HVW� IRUWHPHQW� LQGXVWULDOLVp�� SULQFLSDOHPHQW� HQ� UDLVRQ� GH� VD� SRVLWLRQ� IDYRUDEOH� j
O¶HPERXFKXUH�GH�O¶(VFDXW�HW�GH� OD�SUpVHQFH�GHV�SRUWV�GH�9OLVVLQJHQ�HW�GH�7HUQHX]HQ��(Q������� OD
YDOHXU�DMRXWpH�GH�FHV�GHX[�SRUWV�SULQFLSDX[�pWDLW�GH�����PLOOLDUGV�G¶HXURV��/HV�SRUWV�DEULWHQW�SOXV
GH�����FRPSDJQLHV�HW�HPSORLHQW�DSSUR[LPDWLYHPHQW��������SHUVRQQHV�

/
LQGXVWULH� FKLPLTXH�� \� FRPSULV� O
LQGXVWULH� SpWURFKLPLTXH�� HVW� OD� SOXV� LPSRUWDQWH� EUDQFKH
G
LPSRUWDWLRQ� G
LQGXVWULH� GDQV� OH� VHFWHXU�� VXLYLH� GH� OD� FRQVWUXFWLRQ� HW� O
LQGXVWULH� PpWDOOXUJLTXH�
(QVHPEOH�� FHV� EUDQFKHV� UHSUpVHQWHQW� SUHVTXH� ���� GH� OD� YDOHXU� HQWLqUH� GH� OD� SURGXFWLRQ� GX
VHFWHXU��/H�FRPPHUFH�HW�OH�VHFWHXU�GHV�VHUYLFHV�VRQW�GHX[�DXWUHV�VHFWHXUV�LPSRUWDQWV��FRQWULEXDQW
HQVHPEOH�SRXU�SUqV�GH�����j�OD�SURGXFWLRQ�pFRQRPLTXH�WRWDOH��&HSHQGDQW��FRPSDUpV�DX�UHVWH�GHV
3D\V�%DV�� FHV� VHFWHXUV� VRQW� VRXV�UHSUpVHQWpV� VXU� OH�EDVVLQ�GH� O¶(VFDXW�� /HV� DXWUHV� VHFWHXUV� VRQW
pJDOHPHQW� VRXV�UHSUpVHQWpV�� /D� FRQWULEXWLRQ� GH� O
LQGXVWULH� DJUR�DOLPHQWDLUH� �WUDLWHPHQW�� HVW
G¶HQYLURQ�����/
H[SORLWDWLRQ�PLQLqUH�HW�OH�WH[WLOH�FRQWULEXHQW�WRXV�OHV�GHX[�j�PRLQV�GH������

/
DJULFXOWXUH�HVW� OD� IRUPH�GRPLQDQWH�G
XWLOLVDWLRQ�GH� OD� WHUUH��SULQFLSDOHPHQW�HQ� FXOWXUHV� GH�SOHLQ
FKDPS��/D�FRQWULEXWLRQ�GX�VHFWHXU�DJULFROH�j�WRXWH�OD�YDOHXU�pFRQRPLTXH�GH�SURGXFWLRQ�HVW�GH����
/H�VHFWHXU�HPSORLH�HQYLURQ�������SHUVRQQHV�

(QILQ�� O
HVWXDLUH�GH�O¶(VFDXW�HVW�XQ�VHFWHXU�WRXULVWLTXH�HW�G¶XVDJHV�UpFUpDWLIV�DWWUDFWLI��(Q������� OH
VHFWHXU� D� pWp� YLVLWp� SDU� SOXV� GH� ���� PLOOLRQ� GH� KROODQGDLV� HW� SOXV� GH� ���� PLOOLRQ� GH� YLVLWHXUV
pWUDQJHUV�� SULQFLSDOHPHQW� DOOHPDQGV� HW� EHOJHV�� /H� VHFWHXU� WRXULVWLTXH� HPSORLH� HQYLURQ� ��� ���
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SHUVRQQHV��VRLW�����GH�OD�SRSXODWLRQ�DFWLYH�WRWDOH��HW�SURGXLW�G
XQ�FKLIIUH�G
DIIDLUHV�DQQXHO�GH����
PLOOLRQV�G¶HXURV�

3rFKHULHV
/H�EDVVLQ�GH�O¶(VFDXW�DYHF�VHV�©�JUDQGHV�ª�HDX[�VXSHUILFLHOOHV�FRPPH�O¶(VFDXW�RULHQWDO�HW� O¶(VFDXW
RFFLGHQWDO�������GX�EDVVLQ�HVW�FRQVWLWXp�G¶HDX��UHPSOLW�XQH�IRQFWLRQ�LPSRUWDQWH�GH�IUD\qUH��]RQH
G¶pFORVLRQ��SRXU�OHV�VROHV�HW�OHV�OLPDQGHV��'H�SOXV��O¶(VFDXW�HW�OD�]RQH�F{WLqUH�GH�O¶(VFDXW�RFFLGHQWDO
FRPSRUWHQW�GHV�]RQHV�GH�SrFKH�GH�FUHYHWWHV�� FRTXHV�� FDELOODXGV�� OLPDQGHV�HW� VROHV�� /¶(VFDXW�HVW
GRQF� LQWpUHVVDQW�SRXU�VD�SrFKH�F{WLqUH��(Q������� OD�YDOHXU� WRWDOH�GH�SURGXFWLRQ�GH�FHWWH�DFWLYLWp
UHSUpVHQWDLW�����PLOOLRQV�¼��/H�VHFWHXU�GH�OD�SrFKH�RIIUH�GX�WUDYDLO�j�HQYLURQ�������SHUVRQQHV������
GDQV�OH�VHFWHXU�SULPDLUH�GH�OD�SrFKH�HW�������GDQV�OH�FRPPHUFH�DVVRFLp�

'DQV�OH�VHFWHXU�GH�OD�SrFKH��GHX[�DFWLYLWpV�VRQW�GLIIpUHQFLpHV���OD�SrFKH�DX[�SRLVVRQV�HW�O¶pOHYDJH
GHV�IUXLWV�GH�PHU��/H�PDUFKp�GX�VHFWHXU�GH�OD�SrFKH�HVW�GpWHUPLQp�SDU�OHV�F{WHV�GH�OD�0HU�GX�1RUG
TXL� RQW� OHXUV� SRUWV� G¶DWWDFKH� R�� VH� WURXYHQW� GLUHFWHPHQW� OHV� PDUFKpV� j� OD� FULpH� �� 9OLVVLQJHQ�
%UHVNHQV�HW�&ROLMQVSODDW�� ,O� \�D�SOXV�RX�PRLQV����FHQWUHV��&H�QRPEUH�DXVVL� ELHQ�TXH� FHOXL� GH� OD
SrFKH�PrPH�HVW�VWDEOH�GHSXLV�FHV�GHUQLqUHV�DQQpHV��/HV�SrFKHV�OHV�SOXV�LPSRUWDQWHV�VRQW�OD�VROH�
OD�OLPDQGH��OH�FDELOODXG�HW�OH�PHUODQ��/¶DSSURYLVLRQQHPHQW�WRWDO�HQ������V¶pOHYDLW�j��������PLOOLRQV
¼��GRQW����PLOOLRQV�j�9OLVVLQJHQ�����j�%UHVNHQV�HW���j�&ROLMQVSODDW�

/D�SrFKH�DX[�FUHYHWWHV�V¶HIIHFWXH�GHX[�IRLV�O¶DQ�j�OD�F{WH�EHOJH�HW�KROODQGDLVH�HW�DX�:DGGHQVHH��/D
SrFKH�SURIHVVLRQQHOOH�DX[�DQJXLOOHV�V¶HIIHFWXH�GDQV�O¶(VFDXW�RULHQWDO�HW�OHV�HDX[�FRQWLQHQWDOHV��/HV
SrFKHXUV�G¶pFUHYLVVHV�VRQW�DFWLIV�GX�� Rp� �DYULO�j�OD�PL�MXLOOHW�VXU�O¶(VFDXW�RULHQWDO�

/D� SrFKH� DX[� FRTXHV� V¶HIIHFWXH� DYHF� ���� ��� EDWHDX[� GXUDQW� OD� SpULRGH� GH� ILQ� DR�W� j� GpEXW
GpFHPEUH� j� OD� F{WH� HW� GDQV� O¶(VFDXW� RULHQWDO� HW� RFFLGHQWDO�� 3DU� DQQpH�� OD� TXDQWLWp� GH� FRTXHV� j
SrFKHU�HVW�UpJXOpH�SDU�OHV�TXDQWLWpV�FRQVRPPpHV�SDU�OHV�RLVHDX[��SRXU�TXL�OHV�FRTXHV�FRQVWLWXHQW
XQH�VRXUFH�DOLPHQWDLUH�SULYLOpJLpH�

/HV�PRXOHV� HW� OHV� KXvWUHV� VRQW� VRXYHQW� RULJLQDLUHV� GH� O¶(VFDXW� RULHQWDO�� <HUVHNH� HVW� OH� FHQWUH� GH
FHWWH� FXOWXUH�GH� IUXLWV�GH�PHU�� ,FL� VH� WURXYH� OH� VHXO�PDUFKp�DX[�PRXOHV� GHV� 3D\V�%DV��4XHOTXHV
VHPDLQHV� SDU� DQ�� DX� SULQWHPSV� HW� j� O¶DXWRPQH� OH� QDLVVDLQ� HVW� SrFKp� GX�:DGGHQ]HH� HW� HQVXLWH
©�HQVHPHQFp�ª�VXU�GHV�SDUFHOOHV�VSpFLDOHV�GDQV�O¶(VFDXW�RULHQWDO��/HV������KHFWDUHV�GH�SDUFHOOHV�j
PRXOHV� GDQV� OH� :DGGHQ]HH� HW� O¶(VFDXW� RULHQWDO� VRQW� ORXpV� SDU� O¶(WDW� j� ���� ��� pOHYHXUV�� WRXV
RULJLQDLUHV�GH�=pODQGH�

7RXULVPH�HW�XVDJHV�UpFUpDWLIV

/H�EDVVLQ�GH�O¶(VFDXW�HVW�XQ�S{OH�G¶DWWUDFWLRQ�LPSRUWDQW�SRXU�OH�WRXULVPH�HW�OHV�ORLVLUV�HW�HVW�UHFRQQX
SRXU�VHV� ODUJHV�SODJHV�HW�YLOOHV�KLVWRULTXHV�FRPPH�0LGGHOEXUJ��=LHULN]HH��9HHUH�HW�9OLVVLQJHQ��/D
=pODQGH� FRPSWH� ���� K{WHOV�SHQVLRQV�� ���� FDPSLQJV� HW� ���� SHWLWV� FDPSLQJV� �&KDPEUH� GX
&RPPHUFH�� ������� ,O� \� D� pJDOHPHQW� ��� SRUWV� GH� SODLVDQFH� DYHF� XQ� WRWDO� GH� ������� SODFHV
G¶DPDUUDJH��3URYLQFH�GH�=pODQGH��������
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'X�FKLIIUH�G¶DIIDLUHV�WRWDO�SRXU� OD�YLH�pFRQRPLTXH�]pODQGDLVH�HQ������������PLOOLDUGV�¼����������
PLOOLDUG��YHQDLW�GX�WRXULVPH��&KDPEUH�GX�&RPPHUFH�=pODQGH���������6L�O¶RQ�FRQVLGqUH�XQLTXHPHQW
OH�QLYHDX�QDWLRQDO��F¶HVW�j�GLUH�HQ�H[FOXDQW� OHV�SRUWV�HW� OHV�]RQHV�XUEDLQHV��DXVVL�DSSHOp�©�O¶RDVLV
YHUW�EOHX�ª��� DORUV� OD� SDUW� GX� WRXULVPH� HVW� EHDXFRXS� SOXV� JUDQGH�� j� VDYRLU� ����� 'H� FH� FKLIIUH
G¶DIIDLUHV�� ���� VH� UHWURXYH� GDQV� OH� VHFWHXU� K{WHOV�EDUV�UHVWDXUDQWV�� ���� GDQV� OH� FRPPHUFH� GH
GpWDLOV� HW� ���� GDQV� GHV� VRFLpWpV� QRQ� WRXULVWLTXHV�� 6HXOHPHQW� ���� SURYLHQQHQW� GHV� FDPSLQJV�
EXQJDORZV�HW�K{WHOV��/HV����UHVWDQWV�VRQW�FRQVDFUpV�DX[�VRFLpWpV�GH�VSRUWV�QDXWLTXHV�

/D�SDUW�GX�WRXULVPH�GDQV�O¶HPSORL�WRWDO�HQ�=pODQGH�HVW�GH�������������HPSORLV���'DQV�O¶RDVLV�YHUW�
EOHX��XQ�HPSORL�VXU���VH�WURXYH�GDQV�OH�WRXULVPH��/D�PRLWLp�GH�O¶HPSORL�WRXULVWLTXH�VH�UHWURXYH�GDQV
O¶KRUHFD������GDQV�OHV�ORJHPHQWV�HW�����GDQV�OH�FRPPHUFH�GH�GpWDLO�

/H� VHFWHXU� GHV� VSRUWV� QDXWLTXHV� HQ� =pODQGH� HVW� FRQVWLWXp� GH� ���� pWDEOLVVHPHQWV� R�� OHV� VSRUWV
QDXWLTXHV�VRQW� O¶DFWLYLWp�SULQFLSDOH�DYHF�XQ�FKLIIUH�G¶DIIDLUHV�FRPPXQ�GH����PLOOLRQV�¼�SRXU�����
�0RQLWHXU�6SRUWV�QDXWLTXHV�=pODQGH��������� /H�SOXV� JUDQG�JURXSH�pWDQW� OHV� FKDQWLHUV� GH� \DFKWV�
'¶DXWUHV� VHFWHXUV� DYHF� XQ� FKLIIUH� G¶DIIDLUHV� LPSRUWDQW� VRQW� OHV� QDYLJDWLRQV� GH� SDVVDJHUV
�SURPHQDGHV� HQ�EDWHDX�HW� EDWHDX[�GH�SrFKH� VSRUWLYH�� HW� OHV�ERXWLTXHV�GH� VSRUWV� QDXWLTXHV�� &H
VHFWHXU�RIIUH�GH�O¶HPSORL�j�����SHUVRQQHV������HPSORLV�j�WHPSV�SOHLQ���/D�SOXSDUW�GHV�VRFLpWpV�GH
VSRUWV�QDXWLTXHV�VH�VLWXHQW�j�6FKRXZHQ�'XLYHQODQG�j�FDXVH�GH�OHXU�VLWXDWLRQ�HQWUH�GHX[�JUDQGHV
]RQHV�SRSXODLUHV�GH�VSRUWV�QDXWLTXHV���*UHYHOLQJHQ�HW�O¶(VFDXW�RULHQWDO�

(Q�����������PLOOLRQ�GH�WRXULVWHV�KROODQGDLV�YLVLWDLHQW�OD�=pODQGH��6XU�OHV�������PLOOLRQV�GH�WRXULVWHV
pWUDQJHUV�� ��� RQW� SDVVpV� GHV� YDFDQFHV� HQ� =pODQGH� �F
HVW�j�GLUH� SOXV� GH� ���� ���� YLVLWHXUV
pWUDQJHUV���$�SHX�SUqV�����GHV�WRXULVWHV�pWUDQJHUV�YHQDLHQW�GH�O¶$OOHPDJQH��VXLYLH�SDU�OD�%HOJLTXH
������OD�*UDQGH�%UHWDJQH�������OD�)UDQFH������HW�OHV�(WDWV�8QLV������

3RXU� OH� QRPEUH� WRWDO� GH� FRXUWV� HW� ORQJV� VpMRXUV� GHV� +ROODQGDLV� PrPHV�� OH� QRPEUH� V¶pOqYH
UHVSHFWLYHPHQW�j����HW����GDQV�OH�GHOWD�]pODQGDLV��&92���������/H�QRPEUH�G¶H[FXUVLRQV�G¶XQ�MRXU
GXUDQW� OD� SpULRGH� ���������� DYHF� GHVWLQDWLRQ� GH� OD� =pODQGH� D� GLPLQXp� GH� ���� &HSHQGDQW�� OH
QRPEUH�G¶H[FXUVLRQV�G¶XQ�MRXU�HQ�FRPSDUDLVRQ�DYHF�OH�UHVWH�GHV�3D\V�%DV�V¶HIIHFWXH�VXU�OHV�SODJHV
GH�OD�F{WH�]pODQGDLVH�HW�DXJPHQWH�GRQF�GH������(Q�������������������PLOOLRQV�G¶H[FXUVLRQV�G¶XQ
MRXU� RQW� pWp� HIIHFWXpHV� HQ� =pODQGH� �%XUHDX� SRXU� OH� WRXULVPH� =pODQGH�� ������� &HWWH� UpJLRQ� HVW
pJDOHPHQW�XQH�GHVWLQDWLRQ�UHODWLYHPHQW� LPSRUWDQWH�SRXU� OD�SrFKH�� OHV�VSRUWV�QDXWLTXHV�HW� OH�YpOR
�UHVSHFWLYHPHQW������HW����GH�WRXWHV�OHV�H[FXUVLRQV�G¶XQ�MRXU���&92��������

/H�WUDQVSRUW
/H� WUDQVSRUW� GH� PDUFKDQGLVHV� SDU� HDX� HVW�� G¶XQ� SRLQW� GH� YXH� pFRQRPLTXH�� OD� IRUPH� OD� SOXV
LPSRUWDQWH� GH� WUDQVSRUW� GDQV� OH� EDVVLQ� GH� O¶(VFDXW�� /HV� SRUWV� GH� O¶(VFDXW� IRUPHQW� XQ� GHV� SOXV
LPSRUWDQWV�SLOLHUV�pFRQRPLTXHV�HQ�%HOJLTXH�HW�DX[�3D\V�%DV��/¶(VFDXW�RFFLGHQWDO�HVW�XQ�IOHXYH�WUqV
IUpTXHQWp� UHFHYDQW� OD� QDYLJDWLRQ� G¶$QYHUV�� *DQG�� 7HUQHX]HQ� HW� 9OLVVLQJHQ�� /HV� GHX[� SRUWV
KROODQGDLV� PHQWLRQQpV� DYDQW� RQW� IXVLRQQpV� HQ� ����� SRXU� GHYHQLU� ©�=HHODQG� VHDSRUWV´� �SRUWV
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PDULWLPHV�GH�=pODQGH���/H�SRUW�GH�9OLVVLQJHQ�VH�VLWXH�VXU� OD�SDUWLH�QRUG�GH� O¶(VFDXW�RFFLGHQWDO�HW
7HUQHX]HQ�VXU�OD�SDUWLH�VXG�

/H�FDQDO�(VFDXW�5KLQ�HVW�XQH�OLDLVRQ�GLUHFWH�SRXU�OD�QDYLJDWLRQ�LQWHUQH�HQWUH�$QYHUV�HW�5RWWHUGDP�HW
D�FR�Wp�MXVTX¶LFL�SOXV�GH�����PLOOLRQV�¼�VXU�OH�WHUULWRLUH�KROODQGDLV��GHVTXHOV�OD�%HOJLTXH�D�SD\p����
�3URYLQFH�GH�=pODQGH���������/H�FDQDO�*DQG�7HUQHX]HQ�HVW�pJDOHPHQW� LPSRUWDQW��� LO�UHOLH� O¶(VFDXW
RFFLGHQWDO�j�*DQG��,O�HVW�YUDL�TXH�*DQG�VH�VLWXH�j� O¶LQWpULHXU�GHV�WHUUHV�PDLV�D�XQ�JUDQG�SRUW��/H
FDQDO� HVW� pJDOHPHQW� XQH� DUWqUH� pFRQRPLTXH� SRXU� OHV� 3D\V�%DV�� ,O� UHQG� DFFHVVLEOH� OH� FRPSOH[H
SRUWXDLUH�j�7HUQHX]HQ�HW�OD�]RQH�LQGXVWULHOOH�j�6OXLVNLO�HW�6DV�YDQ�*HQW�

'DQV� OD� SDUWLH� KROODQGDLVH� GX� EDVVLQ� GH� O¶(VFDXW�� 9OLVVLQJHQ�� 7HUQHX]HQ� HW� %UHVNHQV�� HQ
FRPELQDLVRQ�DYHF�OHV�]RQHV�LQGXVWULHOOHV�VH�VLWXDQW�DX�GHOj��GpWHUPLQHQW�SRXU�XQH�JUDQGH�SDUW�OHV
SRLQWV� QRLUV� GH� O¶LQGXVWULH� VXU� FH� WHUULWRLUH�� /H� WUDQVERUGHPHQW� GH�PDUFKDQGLVHV� GDQV� FHV� SRUWV
DVVXUH�GH�ERQV�UHYHQXV�HW�GH�QRPEUHX[�HPSORLV��(Q�������OD�YDOHXU�DMRXWpH�GH�³=HHODQG�VHDSRUWV´
pWDLW�GH�SOXV�GH�����PLOOLDUGV�¼�HW�OHV�SOXV�GH�����VRFLpWpV�GH�OD�]RQH�SRUWXDLUH�RIIUDLHQW�GX�WUDYDLO�j
SOXV�GH��������SHUVRQQHV��&KDPEUH�GH�&RPPHUFH�GH�=pODQGH��������

$QQXHOOHPHQW�����PLOOLRQV�GH�WRQQHV�GH�FDUJDLVRQ�VRQW�WUDQVSRUWpHV�VXU�O¶(VFDXW�HW� OHV�FDQDX[�GH
FH� EDVVLQ�� (QYLURQ� OD� PRLWLp� FRQFHUQH� OHV� DUULYDJHV� HW� H[SpGLWLRQV� PDULQHV� HW� O¶DXWUH� PRLWLp� OHV
DUULYDJHV�HW�H[SpGLWLRQV�YLD�OD�QDYLJDWLRQ�LQWpULHXUH��SRUW�GH�=pODQGH���������/D�PDMRULWp�FRQFHUQH
OH�WUDQVSRUW�HQ�YUDF��OLTXLGHV�HW�VROLGHV�±�������j�VDYRLU� OH�SpWUROH�HW�SURGXLWV�SpWUROLHUV� ������
VXLYL� SDU� OHV� SURGXLWV� FKLPLTXHV� ������� OHV� FRPEXVWLEOHV� HW� HQJUDLV� ����� SRXU� FKDFXQ�� HW� OHV
PLQpUDX[�HW�PDWpULDX[�GH�FRQVWUXFWLRQ�������

������ (Q�UpVXPp

4XHO�JHQUH�GH�GRQQpHV�pFRQRPLTXHV�VRQW�GLVSRQLEOHV�"
/HV� GRQQpHV� pFRQRPLTXHV� VRQW� JpQpUDOHPHQW� FROOHFWpHV� HW� SXEOLpHV� SDU� O¶,QVWLWXW� 1DWLRQDO� GH
6WDWLVWLTXH�VXU�OD�EDVH�GHV�V\VWqPH�GH�FRPSWH�QDWLRQDO��61$��

$�TXHO�QLYHDX�GH�GpWDLO�"
/HV� DFWLYLWpV� pFRQRPLTXHV� VRQW� FODVVpHV� VHORQ� OD� FODVVLILFDWLRQ� VWDQGDUG� �1$&(�� j� XQ� QLYHDX
GpQRPPp�&2523�TXL� HVW� XQH� XQLWp� JpRJUDSKLTXH� XWLOLVpH� SDU� OHV� VWDWLVWLTXHV� QpHUODQGDLVHV�� /HV
GRQQpHV�&2523� VRQW� DJUpJpHV� DX� QLYHDX� QDWLRQDO�PDLV� SHXYHQW� pJDOHPHQW� rWUH� UHJURXSpHV� SDU
EDVVLQ�YHUVDQW�

4XHO�HVW�OH�QLYHDX�LQVWLWXWLRQQHO�JpRJUDSKLTXH�GH�FROOHFWH�"
/
LQIRUPDWLRQ� pFRQRPLTXH� HVW� QRUPDOHPHQW� UDVVHPEOpH� SDU� OHV� VWDWLVWLTXHV� QpHUODQGDLVHV� VXU� OD
EDVH� GHV� pFKDQWLOORQV� H[DPLQpV� GH� GLIIpUHQWHV� EUDQFKHV� G
LQGXVWULH� �\� FRPSULV� DJULFXOWXUH� HW
SrFKH���&HWWH�LQIRUPDWLRQ�HVW�DJUpJpH�DX�QLYHDX�GHV�XQLWpV�&2523�
$�TXHO�QLYHDX�VRQW�HOOHV�GLVSRQLEOHV�"
$X�QLYHDX�QDWLRQDO�HW�DX�QLYHDX�GHV�SURYLQFHV�



62

4XHOOH�HVW�OD�IUpTXHQFH�GH�FROOHFWH�HW�GH�SXEOLFDWLRQ�"
$QQXHOOHPHQW

4XHOOHV�VRQW�OHV�DQQpHV�GLVSRQLEOHV�"
1$0:$�D�pWp�FRPSLOp�SRXU�OHV�DQQpHV�����������

3DU�TXHO�SURFHVVXV�"
1$0:$� HVW� EDVp� VXU� OD�PDWULFH� QDWLRQDOH� GH� FRPSWDELOLWp� DQQXHOOHPHQW� SXEOLpH� FRPSUHQDQW� OHV
FRPSWHV�HQYLURQQHPHQWDX[��1$0($���TXL�DOWHUQDWLYHPHQW�HVW�EDVpH�VXU� OH�V\VWqPH�GHV�FRPSWHV
QDWLRQDX[��61$���/D�61$�HVW�XQ�V\VWqPH�LQWHUQDWLRQDOHPHQW�DGPLV�GH�FRPSWDELOLWp�GHV�pFRQRPLHV
QDWLRQDOHV�

4XHOOH�XWLOLVDWLRQ�SRXU�OH�EDVVLQ�"
%DVp� VXU� OH� VHFWHXU�GHV�XQLWpV�pFRQRPLTXHV� WRPEDQW� OHV� IURQWLqUHV� LQWpULHXUHV� RX� H[WpULHXUHV� GH
EDVVLQ� HW� SRXU� FHUWDLQHV� DFWLYLWpV� pFRQRPLTXHV� OH� QRPEUH�G
HPSOR\pV� DX�QLYHDX�GX� FRGH� SRVWDO�
7RXV�OHV�FRGHV�SRVWDX[�KROODQGDLV�VRQW�DVVLJQpV�j�XQ�GHV�VHSW�EDVVLQV�

8WLOLVDWLRQ�G¶XQ�6,*�"
8Q�6,*�HVW�HPSOR\p�SRXU�DVVLJQHU�GHV�DFWLYLWpV�pFRQRPLTXHV�DX[�EDVVLQV�VXU�OD�EDVH�V�GHV�FRGHV
SRVWDX[�HW�OH�VHFWHXU�WRPEDQW�j�O¶LQWpULHXU�RX�j�O¶H[WpULHXU�GX�EDVVLQ�

4XHO�OLHQ�SRVVLEOH�DYHF�OHV�PDVVHV�G¶HDX�"
$XFXQ�OLHQ�DYHF�OHV�PDVVHV�G¶HDX�j�SDUWLU�GX�PRPHQW�R��FHV�XQLWpV�K\GURORJLTXHV�VRQW�FRQVLGpUpHV
FRPPH�WURS�GpWDLOOpHV�SRXU�OHV�GRQQpHV�pFRQRPLTXHV�GLVSRQLEOHV�

&RPPHQW�OLHU�LQIRUPDWLRQV�SK\VLTXHV�HW�pFRQRPLTXHV�"
/HV�GRQQpHV�FRQFHUQDQW� OHV�pPLVVLRQV�SDU�FRGH�1$&(�j�SDUWLU�GX� UHJLVWUH�QDWLRQDO�GHV�pPLVVLRQV
VRQW�UHOLpHV�DX[�GRQQpHV�pFRQRPLTXHV�

&RPPHQW�PHVXUHU�OH�SRLGV�pFRQRPLTXH�"
/LHU� OH� FKLIIUH� G¶DIIDLUHV� RX� OD� YDOHXU� DMRXWpH� DX[� YDOHXUV� G¶pPLVVLRQV� SHUPHW� GH� FDUDFWpULVHU
OµLPSRUWDQFH�pFRQRPLTXH�GHV�SULQFLSDOHV�VRXUFHV�GH�SROOXWLRQ�DX�VHLQ�GX�EDVVLQ�

4XHOV�VRQW�OHV�LQGLFDWHXUV�FOHIV�"
• OH�FKLIIUH�G¶DIIDLUHV�
• OD�YDOHXU�DMRXWpH�
• OH�QRPEUH�G¶HPSORLV�
• O¶RULJLQH� �FRQVRPPDWHXUV�� SURGXFWHXUV�� H[SRUW�� HW� OD� GHVWLQDWLRQ� GHV� SROOXWLRQV� HW� GHV

HDX[�XVpHV�

3UREOqPH�GH�FRQILGHQWLDOLWp�"
$VVLJQHU� GHV� GRQQpHV� pFRQRPLTXHV� GLVSRQLEOHV� j� GH� SHWLWV� EDVVLQV� �SDU� H[HPSOH� O¶(VFDXW�� SHXW
DYRLU� FRPPH� FRQVpTXHQFH� GHV� SUREOqPHV� GH� FRQILGHQWLDOLWp� HQ� UDLVRQ� GX� IDLW� TXH� FHV� GRQQpHV
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pFRQRPLTXHV�SHXYHQW�rWUH�UHOLpV�j�XQH�RX�GHX[�LQGXVWULHV�SULQFLSDOHV�

���� &RPSDUDLVRQV�WUDQVQDWLRQDOHV���OHV�pOpPHQWV�FOpV

/HV�TXHVWLRQV�FOpV� LGHQWLILpHV�VXU� OD�GHVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�VRFLR�pFRQRPLTXHV�GH�GLVWULFW
VH� UpIqUHQW�� G
XQH� SDUW�� j� O
XWLOLVDWLRQ� HW� j� O
XWLOLWp� GHV� GRQQpHV� GLVSRQLEOHV�� HW� G
DXWUH� SDUW� DX[
VSpFLILFDWLRQV�WHFKQLTXHV�GHV�GRQQpHV�GLVSRQLEOHV�

(Q� DQQH[H� XQH� YXH� G
HQVHPEOH� GHV� LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� HW� OH� SRLGV� pFRQRPLTXH� GHV
XWLOLVDWLRQV�SULQFLSDOHV�GH�O
HDX��DQQH[H����HVW�GRQQpH�

8WLOLVDWLRQ�HW�XWLOLWp�GHV�GRQQpHV�GLVSRQLEOHV

/H�EXW�SULQFLSDO�GH�OD�GHVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�VRFLR�pFRQRPLTXHV�GX�GLVWULFW��GDQV�OH�FDGUH
GH� O¶pWDW� GHV� OLHX[� GH� OD� GLUHFWLYH�� HVW� GH� IRXUQLU� XQH� SUHPLqUH� YXH� G¶HQVHPEOH� GX� EDVVLQ� HW
G¶LGHQWLILHU� OHV�SUHVVLRQV�SULQFLSDOHV�HW� OHXU�SRLGV�pFRQRPLTXH��&HWWH�YXH�G¶HQVHPEOH�GHYUDLW� rWUH
XQH� SUHPLqUH� pWDSH� YHUV� O
LGHQWLILFDWLRQ� GHV� HQMHX[� HW� GHV� TXHVWLRQV� LPSRUWDQWHV� HQ� WHUPH� GH
JHVWLRQ�GH�O¶HDX�SRXU�OH�GLVWULFW�

/HV�SUHPLHUV�pOpPHQWV�IRXUQLV�SDU� OHV�UpJLRQV�GX�'+,�SHUPHWWHQW�G¶DYRLU�XQH�YLVLRQ�GH�VRQ�SRLGV
VRFLR�pFRQRPLTXH��/H�3,%�GX�'+,�DYRLVLQH�OHV�����0LOOLDUGV�G¶HXURV�GRQW�SUqV�G¶XQ�WLHUV�HVW�UpDOLVp
GDQV�OD�SDUWLH�IODPDQGH�GH�O¶(VFDXW�

7DEOHDX�����XQ�SRLGV�pFRQRPLTXH�LPSRUWDQW�PDLV�XQH�ULFKHVVH�LQpJDOHPHQW�UpSDUWLH

3RSXODWLRQ
���GX�WRWDO� 3,%��HQ�0¼� 3,%�SDU�KDELWDQW

�HQ�¼�
5pJLRQ�)UDQoDLVH�GH�O
(VFDXW ����� ������ ������
5pJLRQ�)ODPDQGH�GH�O
(VFDXW ����� ������� ������
5pJLRQ�GH�%UX[HOOHV�&DSLWDOH ���� ������ ������
5pJLRQ�:DOORQQH�GH�O
(VFDXW ���� ������ ������
5pJLRQ�1pHUODQGDLVH�GH�O
(VFDXW ���� ����� ������
727$/�SRXU�OH�'+,�(VFDXW � ������� ������
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,O�HVW�LPSRUWDQW�GH�VRXOLJQHU�TXH�FH�SRLGV�pFRQRPLTXH�Q¶HVW�SDV�UpSDUWL�GH�PDQLqUH�KRPRJqQH�HW
O¶DQDO\VH� G¶DXWUHV� LQGLFDWHXUV� WHOV� TXH� OH� WDX[� GH� FK{PDJH� RX� OH� UHYHQX� PR\HQ� GLVSRQLEOH� SDU
KDELWDQW�PRQWUH�TXH�OD�VLWXDWLRQ�GH�ULFKHVVH�GHV�KDELWDQWV�HVW�DVVH]�FRQWUDVWpH��3XLVTXH�OH�WDX[�GH
FK{PDJH�GpSDVVH�OHV�����SRXU� OD�UpJLRQ�ZDOORQQH��FRQWUH������SRXU� OD�UpJLRQ�QpHUODQGDLVH��RX
O¶pFDUW�GX�UHYHQX�PR\HQ�SDU�KDELWDQW�HVW�GH�SUqV�GH�������HXURV�HQWUH�OD�SDUWLH�QpHUODQGDLVH�HW�OD
SDUWLH�IODPDQGH�

&H�FRQVWDW�GX�FDUDFWqUH�SHX�KRPRJqQH�GX�QLYHDX�GH�ULFKHVVH�DX�VHLQ�GX�'+,�HVW�SDUWLFXOLqUHPHQW
LPSRUWDQW� SRXU� OD� VXLWH� GH� OD�PLVH� HQ� SODFH� GH� OD� '&(� HW� QRWDPPHQW� SRXU� OHV� SURJUDPPHV� GH
PHVXUHV��&HOD�VLJQLILH�WUqV�FRQFUqWHPHQW�TXH�O¶LPSDFW�GHV�PHVXUHV�j�PHWWUH�HQ�SODFH�VXU�OH�EXGJHW
GHV�PpQDJHV� �YLD� OH� SUL[� GH� O¶HDX� RX� G¶DXWUHV� IRUPHV� GH� FRQWULEXWLRQ�� GHYUD� rWUH� DQDO\Vp� DVVH]
ILQHPHQW��,O�SRXUUD�QRWDPPHQW�rWUH�GpYHORSSp�XQH�DQDO\VH�GX�SRLGV�GH� OD� IDFWXUH�G¶HDX��FRPSWH
WHQX�GH�OD�GLVSDULWp�VSDWLDOH�GX�SUL[�GH�O¶HDX��SDU�UDSSRUW�DX�EXGJHW�GHV�PpQDJHV�
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,QGXVWULH� 	� $JULFXOWXUH��� QH� SDV� VRXV�HVWLPHU� OH� SRLGV� GH� O¶DJULFXOWXUH� RX� FHOXL� GX
WRXULVPH

/H� WUDYDLO� TXL� D� pWp� PHQp� j� SDUWLU� GX� WDEOHDX� GHV� FRGHV� 1$&(� SHUPHW� GH� GUHVVHU� TXHOTXHV
FRQVWDWV��

• /H� SRLGV� pFRQRPLTXH� GH� O¶DJULFXOWXUH� HVW� LPSRUWDQW� HQ� YDOHXU� DEVROXH� SRXU� OHV� UpJLRQV
IUDQoDLVH�HW�IODPDQGH��&H�SRLGV�HVW�QpDQPRLQV�SOXV�IDLEOH�DX�UHJDUG�GHV�DXWUHV�VHFWHXUV�\
FRPSULV� SRXU� FHV� GHX[� UpJLRQV�� &H� SRLGV� pFRQRPLTXH� ULVTXH� G¶DSSDUDvWUH� FRPPH
GLVSURSRUWLRQQp�DX�UHJDUG�GHV�SUHVVLRQV�H[HUFpHV�SDU�FH�VHFWHXU��'qV�ORUV�SRXU�DYRLU�XQH
YLVLRQ� SOXV� MXVWH� GH� FH� SRLGV� pFRQRPLTXH�� LO� FRQYLHQW� GH� FRQVLGpUHU� FRQMRLQWHPHQW� OHV
VHFWHXUV�DJULFXOWXUH�HW�DJUR�DOLPHQWDLUH�FRPPH�pOpPHQWV�G¶XQH�PrPH�ILOLqUH�

&DUWH����SRLGV�GHV�GLIIpUHQWV�VHFWHXUV�pFRQRPLTXHV�HQ�YDOHXU�DMRXWpH

• /H� VHFWHXU� ©�FRPPHUFHV� HW� VHUYLFHV�ª� HVW� GH� ORLQ� OH� SOXV� LPSRUWDQW� SRXU� FKDFXQH� GHV
UpJLRQV��TXH�FH�VRLW�SRXU�OHV�YDOHXUV�GH�SURGXFWLRQ��FKLIIUH�G¶DIIDLUHV�HW�YDOHXU�DMRXWpH��RX
OH� QRPEUH� G¶HPSORLV� RFFXSpV�� 'H� FH� SRLQW� GH� YXH�� LO� IDXGUD� VDQV� GRXWH� HQYLVDJHU� XQH
pYROXWLRQ� GH� OD� WDEOH� GHV� FRGHV� 1$&(� SRXU� VRUWLU� GH� FH� JURXSH� FHUWDLQHV� DFWLYLWpV
SDUWLFXOLqUHPHQW� LPSRUWDQWHV�G¶XQ�SRLQW�GH�YXH�GH� OHXU�XWLOLVDWLRQ�RX�GH� OHXU�SUHVVLRQ�VXU
OHV�PLOLHX[�DTXDWLTXHV

• &HV� WDEOHDX[� UDVVHPEODQW� GHV� YDOHXUV� pFRQRPLTXHV� GRLYHQW� GRQF� rWUH� GpVRUPDLV
UDSSURFKpV� GHV� YDOHXUV�� SRXU� FHV�PrPHV� JURXSHV� GH� FRGHV� 1$&(�� LVVXHV� GX� JURXSH� GH
WUDYDLO�©�SUHVVLRQ�HW�LPSDFWV�ª�
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&DUWH����SRLGV�GHV�GLIIpUHQWV�VHFWHXUV�pFRQRPLTXHV�HQ�FKLIIUH�G¶DIIDLUHV

$�SDUWLU�GH�FH�FRQVWDW��LO�FRQYLHQW�GH�VRXOLJQHU�O¶LPSRUWDQFH�GX�OLHQ�j�OD�FDUDFWpULVDWLRQ�SK\VLTXH�GHV
SUHVVLRQV�HW�LPSDFWV�HVW�DILQ�GH�SURGXLUH�GH�O
LQIRUPDWLRQ�pFRQRPLTXH�XWLOH�SRXU� OHV�JHVWLRQQDLUHV
GH�O¶HDX�

6DQV� FH� OLHQ� DYHF� OHV� LQIRUPDWLRQV� SK\VLTXHV�� OHV� LQGLFDWHXUV� SUpFRQLVpV� SDU� OH� GRFXPHQW� JXLGH
:$7(&2�±�WHOV�TXH�OHV�UHYHQXV�RX�OH�QLYHDX�G¶HPSORL�±�Q¶DXURQW�TXH�SHX�G¶LQWpUrW�VL�RQ�QH�SHXW
pYDOXHU�OD�PDQLqUH�GRQW�LOV�VHUDLHQW�LPSDFWpV�SDU�OHV�GpFLVLRQV�TXL�SRXUUDLHQW�rWUH�SULVHV�YLV�j�YLV
GH� VHFWHXUV� pFRQRPLTXHV� FOHIV� GX�SRLQW� GH� YXH�GHV�SUHVVLRQV� H[HUFpHV� VXU� OHV�PLOLHX[��&¶HVW� XQ
SRLQW�LPSRUWDQW�SRXU�OD�FRQVWUXFWLRQ�GHV�SURJUDPPHV�GH�PHVXUHV�PDLV�pJDOHPHQW�SRXU�OH�VFpQDULR
WHQGDQFLHO�HW�OH�SODQ�GH�JHVWLRQ�
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&DUWH����SRLGV�GHV�GLIIpUHQWV�VHFWHXUV�pFRQRPLTXHV�HQ�WHUPHV�G¶HPSORL

6SpFLILFLWpV�WHFKQLTXHV�GHV�GRQQpHV

'¶XQ�SRLQW�GH�YXH�GHV�FDUDFWpULVWLTXHV�GHV�GRQQpHV��XQ�GHV�SRLQWV�OHV�SOXV�LPSRUWDQWV�HVW�G¶DYRLU
XQH�pFKHOOH�FRPPXQH�SRXU�O¶DQDO\VH�GHV�GRQQpHV�SK\VLTXHV�HW�pFRQRPLTXHV��3RXU�FH�TXL�FRQFHUQH
OH�SURMHW�6FDOGLW��XQH�DYDQFpH�VLJQLILFDWLYH�D�pWp�GH�GpYHORSSHU�XQH�JULOOH�FRPPXQH�GHV�SULQFLSDOHV
DFWLYLWpV�pFRQRPLTXHV�j�SDUWLU�GHV�FRGHV�1$&(�
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�� 1LYHDX�DFWXHO�GH� UpFXSpUDWLRQ�GHV� FR�WV�GHV�VHUYLFHV� OLpV�j� O¶XWLOLVDWLRQ�GH
O¶HDX

���� 4XH�QRXV�GLW�OH�JXLGH�:$7(&2�"

/H�GRFXPHQW�JXLGH�:$7(&2�LGHQWLILH�TXDWUH�W\SHV�GH�GRQQpHV�QpFHVVDLUHV�SRXU�HVWLPHU�OH�QLYHDX
DFWXHO�GH�UpFXSpUDWLRQ�GHV�FR�WV��

• HVWLPDWLRQ� GHV� FR�WV� GHV� VHUYLFHV� GH� O¶HDX� HQ� LQWpJUDQW� OHV� FR�WV� ILQDQFLHUV�� OHV� FR�WV
HQYLURQQHPHQWDX[�HW�OHV�FR�WV�GH�OD�UHVVRXUFH��/HV�FR�WV�ILQDQFLHUV�VH�UpSDUWLVVHQW�HQWUH
OHV�FR�WV�HQ�FDSLWDO��HQ�UHQRXYHOOHPHQW��DPRUWLVVHPHQW��HW�FR�WV�GH�IRQFWLRQQHPHQW��

• HVWLPDWLRQ� GHV� SUL[�WDULILFDWLRQ� SD\pV� DFWXHOOHPHQW� SDU� OHV� XVDJHUV� HW� O¶pYDOXDWLRQ� GHV
WUDQVIHUWV�HQWUH�FHV�XVDJHUV��

• HVWLPDWLRQ�GX�QLYHDX�DFWXHO� GH� UpFXSpUDWLRQ�GHV� FR�WV� �ILQDQFLHUV� HW� HQYLURQQHPHQWDX[�
SDU�VHUYLFH�HW�SDU�VHFWHXU��

• HVWLPDWLRQ� GH� OD� FRQWULEXWLRQ� j� OD� UpFXSpUDWLRQ� GHV� FR�WV� SRXU� OHV� SULQFLSDX[� XVDJHV� GH
O¶HDX�

6L�FHOD�HVW�MXJp�QpFHVVDLUH�XQH�DQDO\VH�GX�FDUDFWqUH�LQFLWDWLI�GH�OD�WDULILFDWLRQ�SHXW�rWUH�UpDOLVpH�VXU
OD� EDVH� GHV� LQIRUPDWLRQV�PHQWLRQQpHV� FL�GHVVXV� HW� DILQ� GH�PHVXUHU� OHV� HIIRUWV� QpFHVVDLUHV� SRXU
UpDOLVHU� O¶REMHFWLI� GH� ����� �DUWLFOH� �� GH� OD� GLUHFWLYH��� /HV� SULQFLSHV� G¶DOORFDWLRQ� GHV� FR�WV� GHV
VHUYLFHV� GH� O¶HDX� HQWUH� OHV� GLIIpUHQWHV� FDWpJRULHV� G¶XVDJHUV� GHYURQW� rWUH� GpILQLV� GH� PDQLqUH
FRKpUHQWH��/H�SULQFLSDO�SURGXLW�DWWHQGX�GH�FHWWH�DSSURFKH�HVW�GRQF�XQH�HVWLPDWLRQ�GX�QLYHDX�DFWXHO
GH� UpFXSpUDWLRQ� GHV� FR�WV�� /¶pYDOXDWLRQ� GX� FDUDFWqUH� LQFLWDWLI� GH� OD� WDULILFDWLRQ� ULVTXH� G¶rWUH� XQH
WkFKH�GLIILFLOH�HQ�SUDWLTXH���FHOD�GHYUD�rWUH�UpDOLVp�GH�PDQLqUH�SURJUHVVLYH�SDU�UDSSRUW�j� O¶REMHFWLI
IL[p�SRXU������

/D�TXHVWLRQ�GH�OD�FDSDFLWp�FRQWULEXWLYH�GHV�XVDJHUV�HVW�XQH�TXHVWLRQ�FOHI��QRWDPPHQW�SRXU�OHV�SD\V
FDQGLGDWV�

/D�'LUHFWLYH�&DGUH� VXU� O¶(DX�GRQQH�GDQV� VRQ�DUWLFOH����XQH�GpILQLWLRQ�GHV� VHUYLFHV� GH� O
HDX�SRXU
OHVTXHOV�O
pYDOXDWLRQ�GH�QLYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV�HVW�GHPDQGpH��/D�SUHPLqUH�WkFKH�GX�3��
D� pWp� GH� FRPSDUHU� FRPPHQW� OD� GpILQLWLRQ� D� pWp� FRQFUqWHPHQW� PLVH� HQ� DSSOLFDWLRQ� GDQV� FKDTXH
SDUWLH�QDWLRQDOH�GX�'LVWULFW��VHORQ� OD�WUDQVFULSWLRQ�QDWLRQDOH�GH� OD�'&(���/H�7DEOHDX����V\QWKpWLVH
FHV�pOpPHQWV�



69

7DEOHDX������OLVWH�GHV�VHUYLFHV�OLpV�j�O¶XWLOLVDWLRQ�GH�O¶HDX�GpILQLV�SDU�UpJLRQ

5pJLRQ 6HUYLFHV�OLpV�j�O¶XWLOLVDWLRQ�GH�O¶HDX

)UDQFH

• 6HUYLFH�SXEOLF�GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH��SUpOqYHPHQW�VWRFNDJH��WUDLWHPHQW�HW�GLVWULEXWLRQ�G¶HDX�GH�VXUIDFH�HWVRXWHUUDLQH���
• 6HUYLFH�SXEOLF�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GHV�HDX[�XVpHV��
• 6HUYLFHV�SRXU�FRPSWH�SURSUH��SUpOqYHPHQW�G¶HDX�HW�WUDLWHPHQW�GHVHDX[�XVpHV��

5pJLRQ�)ODPDQGH

• /¶H[WUDFWLRQ��OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQ�GH�O
HDX�SRWDEOH�SDU�GHVFRPSDJQLHV�GH�O
HDX��
• 6HUYLFH�SXEOLF�GH�FROOHFWH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV��
• 6HUYLFH�SRXU�FRPSWH�SURSUH�SRXU�FH�TXL�HVW�GH�OD�SURGXFWLRQ�G¶HDXSRWDEOH��
• 6HUYLFH�SRXU�FRPSWH�SURSUH�SRXU�FH�TXL�HVW�GX�WUDLWHPHQW�GHV�HDX[XVpHV�

5pJLRQ�:DOORQQH

• 6HUYLFH�SXEOLF�GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH��SUpOqYHPHQW�VWRFNDJH��WUDLWHPHQW�HW�GLVWULEXWLRQ�G¶HDX�GH�VXUIDFH�RXVRXWHUUDLQH���
• 6HUYLFH�SXEOLF�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�

5HPDUTXH��O¶DQDO\VH�GH�OD�UpFXSpUDWLRQ�QH�VH�IHUD�SDV�VXU�OHV�VHUYLFHV�SRXU
FRPSWH�SURSUH

5pJLRQ�%UX[HOOHV
&DSLWDOH

• 3UpOqYHPHQW��VWRFNDJH��WUDLWHPHQW�HW�GLVWULEXWLRQ�G¶HDX�GH�VXUIDFHRX�VRXWHUUDLQH��
• &ROOHFWH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV�

3D\V�%DV

• 3URGXFWLRQ� HW� GLVWULEXWLRQ� G¶HDX� �SRXU� XVDJH� GRPHVWLTXH� HWLQGXVWULHO���
• &ROOHFWH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV��
• 7UDLWHPHQW�GHV�HDX[�SOXYLDOHV��
• *HVWLRQ�TXDQWLWDWLYH�GH�O¶HDX��
• *HVWLRQ�TXDOLWDWLYH�GH�O¶HDX��
• 'UDLQDJH��
• 3URGXFWLRQ�K\GURpOHFWULTXH�

&HWWH�OLVWH�SRXUUDLW�rWUH�FRPSOpWpH
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���� 5pJLRQ�)ODPDQGH�GH�O¶(VFDXW��%HOJLTXH

0LVH�HQ�JDUGH�VXU�O¶HQVHPEOH�GHV�UpVXOWDWV�GX��������
• ,OV� FRQFHUQHQW� OD� )ODQGUH� HQWLqUH�� SDV� VHXOHPHQW� OD� SDUWLH� IODPDQGH� GX� '+,� GH� O¶(VFDXW� �HWFRQVWLWXH�XQH�SUHPLqUH�HVWLPDWLRQ��

/¶pWDEOLVVHPHQW�GX�QLYHDX�DFWXHO�GH�OD�UpFXSpUDWLRQ�GHV�FR�WV�GHV�VHUYLFHV�GH�O¶HDX�IRUPH�OD�EDVH
SRXU�O¶DSSOLFDWLRQ�GH�O¶DUW����GH�OD�'&(��/¶DUW����GH�OD�'&(�GLW�GX�PRLQV�FHFL���©�/HV�(WDWV�0HPEUHV
WLHQQHQW�FRPSWH�GX�SULQFLSH�GH�OD�UpFXSpUDWLRQ�GHV�FR�WV�GHV�VHUYLFHV�OLpV�j�O¶XWLOLVDWLRQ�GH�O¶HDX��\
FRPSULV� OHV� FR�WV� SRXU� O¶HQYLURQQHPHQW� HW� OHV� UHVVRXUFHV�� HX� pJDUG� j� O¶DQDO\VH� pFRQRPLTXH
HIIHFWXpH�FRQIRUPpPHQW�j� O¶DQQH[H� ,,,� HW� FRQIRUPpPHQW�� HQ�SDUWLFXOLHU�� DX�SULQFLSH�GX�SROOXHXU�
SD\HXU�ª�� /D� UpFXSpUDWLRQ�GHV� FR�WV�GHV� VHUYLFHV� OLpV�j� O¶XWLOLVDWLRQ�GH� O¶HDX�HQWHQG�GRQF�TXH� OHV
FR�WV� G¶XQ� VHUYLFH� GH� O¶HDX� VRLHQW� SD\pV� SDU� OHV� XWLOLVDWHXUV� GH� FH� VHUYLFH� �GX� PRLQV� VXEGLYLVp
�UpSDUWL��HQWUH�OHV�PpQDJHV��O¶LQGXVWULH�HW�O¶DJULFXOWXUH��

$YDQW�GH�SRXYRLU�HIIHFWXHU�OHV�FDOFXOV�FRQFHUQDQW�OD�UpFXSpUDWLRQ�GHV�FR�WV��LO�IDXW�HQWUHSUHQGUH�OHV
pWDSHV�VXLYDQWHV��

• ,QGLTXHU�OHV�VHUYLFHV�OLpV�j�O¶XWLOLVDWLRQ�GH�O¶HDX�
• 'pILQLU�OHV�WHUPHV�FR�WV�SRXU�O¶HQYLURQQHPHQW�HW�FR�WV�SRXU�OHV�UHVVRXUFHV�
• &DGUHU�FHV�WHUPHV�

������ 6HUYLFHV�GH�O¶HDX�HQ�)ODQGUH

3RXU�OH�UDSSRUW�������RQ�D�GLVWLQJXp�HQ�)ODQGUH�OHV�VHUYLFHV�GH�O¶HDX�VXLYDQWV��
6HUYLFHV�GH�O¶HDX /LHQ�'&(

'LVWULEXWLRQ� GH� O¶HDX� GHVWLQpH� j� OD� FRQVRPPDWLRQ
KXPDLQH�� YLD� IRXUQLVVHXU� G¶HDX�� j� VDYRLU
O¶H[SORLWDQW�G¶XQ�UpVHDX�GH�GLVWULEXWLRQ�G¶HDX�SXEOLF

��� D�� ([WUDFWLRQ�� DFKHPLQHPHQW�� VWRFNDJH�
WUDLWHPHQW�� GLVWULEXWLRQ� G¶HDX� GH� VXUIDFH� RX
VRXWHUUDLQH

&ROOHFWH�SXEOLTXH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV ���E��,QVWDOODWLRQV�GH�FROOHFWH�HW�WUDLWHPHQW�GHV
HDX[�XVpHV�TXL�VRQW�UHMHWpHV�HQ�HDX�GH�VXUIDFH

'LVWULEXWLRQ� GH� O¶HDX� GHVWLQpH� j� OD� FRQVRPPDWLRQ
KXPDLQH�� HQ� H[FOXDQW� OH� IRXUQLVVHXU� G¶HDX�� j
VDYRLU�O¶H[SORLWDQW�G¶XQ�UpVHDX�GH�GLVWULEXWLRQ�G¶HDX
SXEOLF

��� D�� ([WUDFWLRQ�� DFKHPLQHPHQW�� VWRFNDJH�
WUDLWHPHQW�� GLVWULEXWLRQ� G¶HDX� GH� VXUIDFH� RX
VRXWHUUDLQH

(TXLSHPHQW� LQGLYLGXHO� FRQFHUQDQW� OH� WUDLWHPHQW
G¶HDX[�XVpHV

���E��,QVWDOODWLRQV�GH�FROOHFWH�HW�WUDLWHPHQW�GHV
HDX[�XVpHV�TXL�VRQW�UHMHWpHV�HQ�HDX�GH�VXUIDFH

D��&DGUDJH�GH�FHV�WHUPHV�GDQV�OHV�DUWLFOHV�FRQFHUQDQW�OHV�FR�WV
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/HV� WHUPHV� ©�FR�WV�ª�� ©�FR�WV� SRXU� O¶HQYLURQQHPHQW�ª� HW� ©�FR�WV� SRXU� OD� UHVVRXUFH�ª� UHYLHQQHQW
UpJXOLqUHPHQW�GDQV�GLIIpUHQWV�DUWLFOHV�GH�OD�'&(�

• $UWLFOH��� �� REMHFWLIV� HQYLURQQHPHQWDX[� �� OHV� DUJXPHQWV� pFRQRPLTXHV�� FRPPH� OHV� FR�WV
GLVSURSRUWLRQQpV��SHXYHQW�IRUPHU�XQ�DUJXPHQW�VXSSOpPHQWDLUH�GDQV��
- /D�GHPDQGH�GH�GpODL�GH�OD�GDWH�j�ODTXHOOH�OH�ERQ�pWDW�GHYUDLW�rWUH�DWWHLQW�
- /D�GHPDQGH�GH�QRUPHV�GH�TXDOLWp�PRLQV�VWULFWHV�

• $UWLFOH�����OHV�(WDWV�0HPEUHV�WLHQQHQW�FRPSWH�GX�SULQFLSH�GH�UpFXSpUDWLRQ�GHV�FR�WV�GHV
VHUYLFHV� GH� O¶HDX�� \� FRPSULV� OHV� FR�WV� SRXU� O¶HQYLURQQHPHQW� HW� OHV� FR�WV� SRXU� OHV
UHVVRXUFHV�

• $UWLFOH� ��� �� OHV� PpWKRGRORJLHV� pFRQRPLTXHV� SHXYHQW� FRQWULEXHU� j� O¶pODERUDWLRQ� GH
SURJUDPPHV�GH�PHVXUHV�j�O¶DLGH�G¶XQH�DQDO\VH�FR�W�HIILFDFLWp�

E��'pILQLWLRQ�GHV�WHUPHV�FR�WV�SRXU�O¶HQYLURQQHPHQW�HW�OD�UHVVRXUFH

/¶LQWHUSUpWDWLRQ� GHV� WHUPHV� FR�WV� SRXU� O¶HQYLURQQHPHQW� HW� OHV� UHVVRXUFHV� VHUD� GLIIpUHQWH� VHORQ
O¶DUWLFOH�HQ�FDXVH��3RXU�OH�UDSSRUW�������OD�)ODQGUH�LQWHUSUqWH�OHV�WHUPHV�FRPPH�VXLW��

• &R�WV�SRXU�O¶HQYLURQQHPHQW���SRXU� OH�UDSSRUW�������FHV�FR�WV�VRQW�FRQVLGpUpV�FRPPH
pWDQW�GHV� FR�WV�SRXU�GHV�PHVXUHV� OLpHV�j� OD�SUpYHQWLRQ�� OD�GLPLQXWLRQ�RX� OD� VXSSUHVVLRQ
GHV�GRPPDJHV�DX�PLOLHX� �GpILQLWLRQ� UpSRQGDQW�DX[�DUWLFOHV� �� �,PSXWDWLRQ�GHV� FR�WV� GHV
VHUYLFHV�GH�O¶HDX��HW�����pODERUDWLRQ�GHV�SURJUDPPHV�GH�PHVXUHV�FR�W�HIILFDFLWp����'DQV�OH
FDGUH�GH�O¶DUWLFOH���FHV�FR�WV�VRQW�UHYXV�SOXV� ODUJHPHQW�� LOV�FRPSUHQGURQW�pJDOHPHQW�GHV
FR�WV��HW�UHYHQXV��GH�GpGRPPDJHPHQW�SRXU�O¶HQYLURQQHPHQW�

• &R�WV�SRXU�OD�UHVVRXUFH���&HV�FR�WV�VRQW�GpILQLV�FRPPH�pWDQW�GHV�FR�WV�OLpV�j�OD�SpQXULH
�WDULVVHPHQW��GHV�UHVVRXUFHV��GpILQLWLRQ�UpSRQGDQW�DX[�DUWLFOHV���	�����

F��1LYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV

'DQV�OD�SDUWLH�IODPDQGH�GX�GLVWULFW�GH�EDVVLQ�GH�O¶(VFDXW��OH�QLYHDX�DFWXHO�GH�UpFXSpUDWLRQ�GHV�FR�WV
HVW� GpWHUPLQp� SDU� OH� FDOFXO� GX� SRXUFHQWDJH� GH� UpFXSpUDWLRQ� GHV� FR�WV�� &H� SRXUFHQWDJH� GH
UpFXSpUDWLRQ�GHV�FR�WV�HVW�XWLOLVp�SRXU�YLVXDOLVHU�GDQV�TXHOOH�PHVXUH�FHV�FR�WV�GHV�VHUYLFHV�GH�O¶HDX
VRQW�SD\pV�SDU�OHV�VHFWHXUV�XWLOLVDWHXUV�GH�FHV�VHUYLFHV�

/HV� SDUDJUDSKHV� VXLYDQWV� VRQW� WUDLWpV� SDU� VHUYLFH� GH� O¶HDX�� /D� SUHPLqUH� PHVXUH� GDQV
O¶pWDEOLVVHPHQW� GX� QLYHDX� GH� UpFXSpUDWLRQ� GHV� FR�WV� HVW� O¶HVWLPDWLRQ� GX� SUL[� DFWXHO� SD\p� SDU� OHV
VHFWHXUV�XWLOLVDWHXUV�G¶HDX�SRXU�OHV�VHUYLFHV�GH�O¶HDX��(QVXLWH��OH�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV
FR�WV�HVW�FDOFXOp�
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������ 'LVWULEXWLRQ� GH� O¶HDX� GHVWLQpH� j� OD� FRQVRPPDWLRQ� KXPDLQH� YLD
O¶H[SORLWDQW�G¶XQ�UpVHDX�GH�GLVWULEXWLRQ�G¶HDX�SXEOLF

(VWLPDWLRQ�GX�SUL[�PR\HQ�SRXU�HDX�SRWDEOH

(Q�)ODQGUH��OHV�WDULIV�G¶HDX�SRWDEOH�VRQW�pWDEOLV�SDU�OHV�VRFLpWpV�G¶HDX�SRWDEOH��'H�FH�IDLW��OH�SUL[�GH
O¶HDX�SRWDEOH�YDULH�HW�LO�HVW�GLIILFLOH�GH�FDOFXOHU�OH�SUL[�GH�O¶HDX�SRWDEOH�SRXU�OD�)ODQGUH��1pDQPRLQV�
LO�H[LVWH�XQ�QRPEUH�WDQJLEOH�G¶pOpPHQWV�FOpV�GDQV�OD�VWUXFWXUH�GX�WDULI�GX�VHFWHXU�GH�O¶HDX�SRWDEOH
HQ� )ODQGUH�� /HV� WDULIV� FRPSRUWHQW� VRXYHQW� GHX[� pOpPHQWV�� 8QH� LQGHPQLWp� IL[H� TXL� UHFRXYUH� OD
SOXSDUW�GHV�FR�WV��FRPPH�SDU�H[HPSOH�OHV�FR�WV�SRXU�OHV�FRPSWHXUV��HW�HQVXLWH�XQH�SDUW�YDULDEOH
TXL�GpSHQG�GH�OD�TXDQWLWp�G¶HDX�SRWDEOH�FRQVRPPpH��3RXU�OH�VHFWHXU�GH�O¶HDX�SRWDEOH�HQ�)ODQGUH�
WRXWHV�OHV�VRFLpWpV�TXL�DVVXUHQW�OD�GLVWULEXWLRQ�SXEOLTXH�G¶HDX�SRWDEOH�GRLYHQW�OLYUHU�DQQXHOOHPHQW�
GHSXLV�OH�����������JUDWXLWHPHQW��KRUV�LQGHPQLWp�IL[H�����P O G¶HDX�SRWDEOH�SDU�SHUVRQQH�

/D�PpWKRGH�GpYHORSSpH�SDU�OD�)ODQGUH�SRXU�FDOFXOHU�XQ�SUL[�PR\HQ�SRXU�O¶HDX�SRWDEOH�V¶DSSXLH�VXU
��WHUPHV���XQ�SUL[�PR\HQ�HVW�FDOFXOp�SRXU�OHV�PpQDJHV�HW�XQ�DXWUH�SRXU�O¶LQGXVWULH��/D�'&(�LPSRVH
TXH�OHV�VHFWHXUV�G¶XWLOLVDWLRQ�GH�O¶HDX�FRPSRUWHQW�DX�PRLQV�OHV�PpQDJHV��O¶LQGXVWULH�HW�O¶DJULFXOWXUH�
/H�FDOFXO�G¶XQ�SUL[�PR\HQ�SRXU�O¶HDX�SRWDEOH�SRXU�O¶DJULFXOWXUH�Q¶HVW�SDV��HQFRUH��SRVVLEOH�j�FDXVH
GX�PDQTXH�VLJQLILFDWLI�GH�GRQQpHV��GRQQpHV�LQFRPSOqWHV��

D�� /HV�PpQDJHV

3RXU�OH�FDOFXO�GX�SUL[�PR\HQ�GH�O¶HDX�SRWDEOH�SRXU�OHV�PpQDJHV��RQ�WLHQW�FRPSWH��
• 'HV� PpQDJHV� GDQV� GHV� KDELWDWLRQV� XQLIDPLOLDOHV� �GRQF� DYHF� XQ� UDFFRUGHPHQWLQGLYLGXHO�GH�O¶KDELWDWLRQ��
• 'X�GURLW�IL[H�
• 'H�OD�UHGHYDQFH�FRPSWHXU�
• 'H�OD�TXDQWLWp�G¶HDX�JUDWXLWH�SDU�GRPLFLOLp�
• 'HV� GRQQpHV� GHV� VRFLpWpV� G¶HDX� SRWDEOH� OHV� SOXV� LPSRUWDQWHV� HQ� )ODQGUH� �90:�709:��$::��3,'3$��,:9$��,:9%�HW�,0:9��

/HV� IDPLOOHV�HQ�DSSDUWHPHQW�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�SDUFH�TXH� OD� UHGHYDQFH�FRPSWHXU�HVW
SOXV�pOHYpH��SOXV�JUDQG�GLDPqWUH�GHV�EXVHV���PDLV� OH�FR�W�IL[H�HVW�DXVVL�GLYLVp�SDU�XQ�SOXV�JUDQG
QRPEUH��1RUPDOHPHQW��OH�SUL[�GH�O¶HDX�SRWDEOH�GHYUDLW�rWUH�XQ�SHX�PRLQV�pOHYp�HQ�DSSDUWHPHQWV�
/H�SUL[�PR\HQ�GH�O¶HDX�SRWDEOH�SRXU�OHV�PpQDJHV�HVW�OH�SUL[�PR\HQ�SRQGpUp�SDU�Pñ�GHV�PpQDJHV
HQ�KDELWDWLRQ�XQLIDPLOLDOH��2Q�WLHQW�FRPSWH�GH�IDPLOOHV�FRPSUHQDQW������������HW���GRPLFLOLpV��/HV
PpQDJHV�GH�SOXV�GH���GRPLFLOLpV�VRQW�LQFOXV�GDQV�OHV�PpQDJHV�j���GRPLFLOLpV��/D�SRQGpUDWLRQ�HVW
EDVpH�VXU�GHV�GRQQpHV�GX�1,6�HW� OD�PHVXUH�GX�GpSDUWHPHQW�(DX�GH�$0,1$/��HQTXrWH���2Q�WLHQW
FRPSWH�G¶XQ�YROXPH�GH�����OLWUHV�SDU�SHUVRQQH�SDU�MRXU��&H�FKLIIUH�HVW�EDVp�VXU� OH�UDSSRUW�0,5$
�UDSSRUW�HQYLURQQHPHQW�HW�QDWXUH��
/H� FDOFXO� GX�SUL[�PR\HQ� GH� O¶HDX� SRWDEOH� GHV�PpQDJHV� VH� IDLW� VXU� EDVH� GHV� GRQQpHV� �WDULIV� GHV
VRFLpWpV�G¶HDX�SRWDEOH��GH�O¶DQQpH������HW�FRQGXLW�j�XQ�SUL[�PR\HQ�GH������¼�SDU�Pñ�
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E�� ,QGXVWULH

/H�FDOFXO�GX�SUL[�PR\HQ�GH� O¶HDX�SRWDEOH�SRXU� O¶LQGXVWULH�HVW�SOXV�FRPSOH[H�TXH� OH�FDOFXO�GX�SUL[
PR\HQ� GH� O¶HDX� SRWDEOH� SRXU� OHV� PpQDJHV�� &HFL� SURYLHQW� GX� IDLW� TXH� SRXU� O¶LQGXVWULH�� SOXV� GH
YDULDEOHV� MRXHQW� XQ� U{OH� �HQWUH� DXWUH� OH� GLDPqWUH� GHV� FDQDOLVDWLRQV�� FDSWDJH� GH� O¶HDX� SRWDEOH� HQ
MRXUQpH�RX�OD�QXLW��«��

3RXU� OH� FDOFXO� GX� SUL[� PR\HQ� GH� O¶HDX� SRWDEOH� SRXU� O¶LQGXVWULH�� RQ� SDUW� GHV� GRQQpHV� SXEOLTXHV
GLVSRQLEOHV��j�VDYRLU�OHV�FRPSWHV�DQQXHOV�GHV�VRFLpWpV�G¶HDX�SRWDEOH�

,FL�DXVVL� OHV�FDOFXOV�VRQW� IDLWV�SRXU� OHV�SOXV� LPSRUWDQWHV�VRFLpWpV�G¶HDX�SRWDEOH�HQ�)ODQGUH��90:�
709:��$::��3,'3$��,:9$��,:9%�HW�,0:9��

3RXU�OH�FDOFXO�GX�SUL[�PR\HQ�GH�O¶HDX�SRWDEOH�GH�O¶LQGXVWULH��RQ�WLHQW�FRPSWH�GX��
• &KLIIUH�G¶DIIDLUHV��SDUWLH�GX�&$�UpDOLVpH�SDU�O¶LQGXVWULH��
• 1RPEUH�GH�Pñ�G¶HDX�SRWDEOH�OLYUp��j�O¶LQGXVWULH�

3DU�VRFLpWp�G¶HDX�SRWDEOH��RQ�FDOFXOH�OH�UDSSRUW�HQWUH�OH�&$��SDUW�GH�O¶LQGXVWULH��HW�OD�TXDQWLWp�WRWDOH
G¶HDX�SRWDEOH�TXL�D�pWp�OLYUpH�j�O¶LQGXVWULH� ��

/HV�GRQQpHV�FRQFHUQDQW� OD�TXDQWLWp�G¶HDX�SRWDEOH� OLYUpH�QRXV�RQW�pWp�WUDQVPLVHV�SDU� OHV�VRFLpWpV
G¶HDX�SRWDEOH��3RXU� OD�SOXSDUW�GHV�VRFLpWpV�� OHV�GRQQpHV�GLVSRQLEOHV�FRQFHUQHQW� OD�TXDQWLWp�G¶HDX
OLYUpH��VpSDUpHV�HQ�QRPEUH�GH�Pñ�OLYUpV�DX[�PpQDJHV�HW�QRPEUH�GH�Pñ�OLYUpV�j�O¶LQGXVWULH��6HXOH�OD
VRFLpWp� G¶HDX� SRWDEOH� ,:9%� QH� GLVSRVH� SDV� GH� FH� QLYHDX� GH� GpWDLO�� &HSHQGDQW�� WUqV� SHX� RX� SDV
G¶LQGXVWULHV� VRQW� LPSODQWpHV� VXU� OH� WHUULWRLUH� GH� OLYUDLVRQ� G¶HDX� GH� FHWWH� VRFLpWp�� /¶K\SRWKqVH� HVW
GRQF�IDLWH�TXH�WRXWH�O¶HDX�SRWDEOH��OLYUpH�SDU�FHWWH�VRFLpWp��O¶HVW�DX[�PpQDJHV�

(Q�FH�TXL�FRQFHUQH�OHV�GRQQpHV�GHV�&$��RQ�SDUW�GHV�GRQQpHV�SXEOLTXHV�GLVSRQLEOHV��/D�UpSDUWLWLRQ
GX�&$�SRXU�OHV�PpQDJHV�HW�O¶LQGXVWULH�Q¶HVW�WRXWHIRLV�SDV��SXEOLTXHPHQW��GLVSRQLEOH��$ILQ�GH�UpSDUWLU
FHV�GRQQpHV�GH�&$�SRXU�O¶LQGXVWULH��RQ�XWLOLVH�OD�PpWKRGH�VXLYDQWH��2Q�FRPPHQFH�SDU�FDOFXOHU�OH�&$
UpDOLVp� SDU� OHV�PpQDJHV�� &HFL� VH� IDLW� HQ� PXOWLSOLDQW� OH� QRPEUH� GH�Pñ� GHV� PpQDJHV� SDU� OH� SUL[
PR\HQ�GHV�PpQDJHV��(QVXLWH��OH�&$�WRWDO�HVW�GLPLQXp�GH�FH�PRQWDQW�SRXU�DUULYHU�DX�&$�UpDOLVp�SDU
O¶LQGXVWULH�

/H� FDOFXO� GX� SUL[� PR\HQ� SRXU� O¶LQGXVWULH� HVW� HIIHFWXp� VXU� EDVH� GHV� GRQQpHV� GH� ����� �&$� HW
FRQVRPPDWLRQ�G¶HDX��HW�FRQGXLW�j�XQ�SUL[�PR\HQ�SRXU�O¶LQGXVWULH�GH������¼�SDU�Pñ�
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(VWLPDWLRQ�GX�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV�FR�WV

/¶LQIRUPDWLRQ�FRQFHUQDQW�OHV�FR�WV�GHV�VRFLpWpV�G¶HDX�SRWDEOH�UHVWH�OLPLWpH�DX[�GRQQpHV�SXEOLTXHV
GLVSRQLEOHV�� /D� GpWHUPLQDWLRQ� GX� SRXUFHQWDJH� GH� UpFXSpUDWLRQ� V¶HIIHFWXH� VXU� EDVH� GHV� FRPSWHV
DQQXHOV�SXEOLpV��/¶LQIRUPDWLRQ�HVW�H[WUDLWH�GH�OD�EDODQFH��GX�FRPSWH�GH�UpVXOWDWV�HW�GHV�DQQH[HV�

2Q�VLJQDOH�TXH�FHV�FKLIIUHV�FRPSWDEOHV�QH�VRQW�SDV�pWDEOLV�SRXU�XQ�UDSSRUW�HXURSpHQ�FRQFHUQDQW
O¶LPSXWDWLRQ� GHV� FR�WV�� VDQV� JDUDQWLH� GH� WUDQVSDUHQFH� HW� G¶XQLYRFLWp� GHV� FKLIIUHV�� ,O� HVW� GRQF
LPSRUWDQW�TXH�OHV�UpVXOWDWV�REWHQXV�j�SDUWLU�GH�FHV�FKLIIUHV�VRLHQW�WUDQVFULWV�PLQXWLHXVHPHQW�SRXU
TXH�OH�FRQWHQX�HQ�VRLW�FODLU�

/D�'&(�SUpYRLW�TXH� OHV�VHFWHXUV�XWLOLVDWHXUV�G¶HDX��GX�PRLQV�VXEGLYLVpV�HQ�PpQDJHV�� LQGXVWULH�HW
DJULFXOWXUH��GRLYHQW�IRXUQLU�XQ�HIIRUW�FRQVLGpUDEOH�HQ�FH�TXL�FRQFHUQH�OD�UpFXSpUDWLRQ�GHV�FR�WV�GHV
VHUYLFHV� GH� O¶HDX�� ,GpDOHPHQW�� FHV� FR�WV� GHYUDLHQW� rWUH� GpWHUPLQpV� SDU� VHFWHXU� G¶XWLOLVDWLRQ
�PpQDJHV�� LQGXVWULH� HW� DJULFXOWXUH��� &HWWH� UpSDUWLWLRQ� GHV� FR�WV� SDU� VHFWHXU� G¶XWLOLVDWLRQ� Q¶HVW
FHSHQGDQW�SDV�SRVVLEOH�HQ�)ODQGUH�VXU�OD�EDVH�GHV�GRQQpHV�SXEOLTXHV�GLVSRQLEOHV�DFWXHOOHPHQW�

'H� SOXV�� OD� '&(� SUHVFULW� pJDOHPHQW� XQH� LPSXWDWLRQ� GHV� FR�WV�� \� FRPSULV� GHV� FR�WV� SRXU
O¶HQYLURQQHPHQW�HW�FHX[�GHV�UHVVRXUFHV��/D�GHVFULSWLRQ�GpWDLOOpH�GHV�FR�WV�SRXU�O¶HQYLURQQHPHQW�HW
GHV�UHVVRXUFHV�Q¶HVW�SDV�GRQQpH�GDQV�OD�'&(��$X�WLWUH�GH�O¶DUWLFOH����OHV�FR�WV�SRXU�O¶HQYLURQQHPHQW
HQ�)ODQGUH� VRQW� FRQVLGpUpV� FRPPH�GHV� FR�WV�GH�PHVXUH�SRXU�SUpYHQLU��GLPLQXHU�RX�pOLPLQHU� OHV
GRPPDJHV�j�O¶HQYLURQQHPHQW��/HV�FR�WV�SRXU�OHV�UHVVRXUFHV�VRQW�FRQVLGpUpV�FRPPH�GHV�FR�WV�OLpV
j�OD�SpQXULH��WDULVVHPHQW��GHV�UHVVRXUFHV�

3RXU�OD�OLYUDLVRQ�GH�O¶HDX�GHVWLQpH�j�OD�FRQVRPPDWLRQ�KXPDLQH�SDU�XQ�IRXUQLVVHXU�G¶HDX��j�VDYRLU
O¶H[SORLWDQW� GX� UpVHDX� GH� GLVWULEXWLRQ� G¶HDX� SXEOLF��� OHV� FR�WV� SRXU� O¶HQYLURQQHPHQW� QH� VRQW� SDV
FRQQXV�DFWXHOOHPHQW�HW�QH�VRQW�GRQF�SDV� UHSULV�GDQV� OHV�FRPSWHV��/HV�FR�WV�SRXU� OHV� UHVVRXUFHV
SDU�FRQWUH�VRQW�GHV�FR�WV�LQWHUQDOLVpV��YLD�OD�UHGHYDQFH�VXU�O¶H[WUDFWLRQ�G¶HDX�VRXWHUUDLQH��

/HV� FDOFXOV�SRXU� O¶HVWLPDWLRQ�GX�SRXUFHQWDJH�G¶LPSXWDWLRQ�GHV� FR�WV� VRQW� HIIHFWXpV�SRXU� OHV� SOXV
LPSRUWDQWHV�VRFLpWpV�G¶HDX�SRWDEOH�HQ�)ODQGUH��90:��709:��$::��3,'3$��,:9$��,:9%�HW�,0:9�
HW�FH�SRXU�O¶DQQpH������

/H�QLYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV�HVW�FDOFXOp�FRPPH�OH�UDSSRUW�HQWUH�OHV�UHQGHPHQWV��SURGXLWV
GH�O¶HQWUHSULVH�HW�SURGXLWV�ILQDQFLHUV��GH�O¶DQQpH�FRPSWDEOH������HW�OHV�FR�WV��FR�WV�GH�O¶HQWUHSULVH
HW� FR�WV� ILQDQFLHUV�� VHORQ� OH� PRGqOH� :$7(&2�� GH� FHWWH� PrPH� DQQpH�� /H� SRXUFHQWDJH� GH
UpFXSpUDWLRQ�GHV�FR�WV�YDULH�HQWUH�������HW���������8Q�SRXUFHQWDJH�LQIpULHXU�j�����VLJQLILH�TXH
WRXV�OHV�FR�WV�QH�VRQW�SDV�FRPSOqWHPHQW�UpFXSpUpV��8Q�SRXUFHQWDJH�VXSpULHXU�j�����LQGLTXH�TXH
WRXV�OHV�FR�WV�RQW�pWp�UpFXSpUpV�HW�TX¶LO�\�D�XQ�H[FpGHQW�
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������ &ROOHFWH�HW�WUDLWHPHQW�SXEOLFV�GHV�HDX[�XVpHV

(VWLPDWLRQ�GX�SUL[�PR\HQ�SRXU�OH�WUDLWHPHQW�SXEOLF�GHV�HDX[�XVpHV

3RXU�OH�UDSSRUW�GH�������O¶HVWLPDWLRQ�GX�SUL[�PR\HQ�GH�OD�FROOHFWH�HW�OH�WUDLWHPHQW�SXEOLFV�GHV�HDX[
XVpHV�XWLOLVH�OD�IRUPXOH�GH�UHGHYDQFHV��UHGHYDQFH�VXU�OD�SROOXWLRQ�GH�O¶HDX��

(Q�)ODQGUH��OD�UHGHYDQFH�GH�SROOXWLRQ�GH�O¶HDX�HVW�FDOFXOpH�SDU�OH�QRPEUH�G¶XQLWpV�GH�SROOXWLRQ��9(�
PXOWLSOLp�SDU�OH�WDULI�XQLWDLUH��/H�WDULI�XQLWDLUH�HVW�IL[p�j������¼�9(�HW�HVW�LQGH[p�DQQXHOOHPHQW��/H
WDULI� XQLWDLUH� SRXU� O¶DQQpH� GH� UHGHYDQFH� ����� HVW� GH� ������ ¼�9(�� /H� PRQWDQW� PLQLPXP� GH� OD
UHGHYDQFH�HVW�IL[p�j�����¼�

/¶XWLOLVDWLRQ� GH� OD� IRUPXOH� GH� UHGHYDQFH� SRXU� FDOFXOHU� XQ� SUL[� PR\HQ� SRXU� OD� FROOHFWH� HW� OH
WUDLWHPHQW�SXEOLF�GHV�HDX[�XVpHV�FRQGXLW�j�XQ�UpVXOWDW�PR\HQ�GH������SDU�Pñ�

(VWLPDWLRQ�GX�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV�FR�WV

(Q�)ODQGUH�� OHV�WkFKHV�GX�WUDLWHPHQW�GHV�HDX[�XVpHV�VRQW�GLYLVpHV��$XVVL�ELHQ�DX�QLYHDX�UpJLRQDO
TXH�FRPPXQDXWDLUH�DLQVL�TX¶DX�QLYHDX�GX�FLWR\HQ��GHV�HIIRUWV�GRLYHQW�rWUH�IRXUQLV�SRXU�WUDLWHU�OHV
HDX[�XVpHV�

/D�6$�$TXDILQ�pSXUH�SRXU�OH�FRPSWH�GH�OD�5pJLRQ�)ODPDQGH�OHV�HDX[�XVpHV�TXL�VRQW�FROOHFWpHV�HW
DPHQpHV�YLD�OH�UpVHDX�SXEOLF��/H�QLYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV�SRXU�OD�FROOHFWH�HW�OH�WUDLWHPHQW
GHV�HDX[�XVpHV�HVW�FDOFXOp�FRPPH�OH�UDSSRUW�HQWUH�OHV�SURGXLWV�GH�UHGHYDQFH�GH�OD�UHGHYDQFH�VXU
OD�SROOXWLRQ�GHV�HDX[�GH�VXUIDFH������HW�GHV�FR�WV�©�ILQDQFLHUV�ª�G¶$TXDILQ�SRXU�FHWWH�PrPH�DQQpH�

/HV� GRQQpHV� FRQFHUQDQW� OHV� SURGXLWV� GH� OD� UHGHYDQFH� VXU� OD� SROOXWLRQ� GHV� HDX[� GH� VXUIDFH� VRQW
GLVSRQLEOHV�DXSUqV�GH�900��/HV�GRQQpHV�GH�FR�WV��FR�WV�ILQDQFLHUV�VHORQ�OH�PRGqOH�:$7(&2��QRXV
RQW�pWp�WUDQVPLVHV�SDU�$TXDILQ��/HV�FR�WV�VXLYDQWV�VRQW�LQFOXV��

• &R�WV�RSpUDWLRQQHOV�
• &R�WV�GH�IRQFWLRQQHPHQW�
• ,QYHVWLVVHPHQWV�GH�FR�WV�GX�FDSLWDO�
• &R�WV�DGPLQLVWUDWLIV�

/D�FRQWULEXWLRQ�SDUWDJpH�HQWUH�OHV�PpQDJHV��O¶LQGXVWULH�HW� O¶DJULFXOWXUH��FRPPH�GHPDQGpH�GDQV�OD
'&(�QH�SHXW�SDV��HQFRUH��rWUH�IDLWH�SRXU�OD�)ODQGUH��/HV�GRQQpHV�GLVSRQLEOHV�QH�VRQW�HQ�HIIHW�SDV
VXIILVDQWHV�

9X�TXH�OHV�FR�WV�SRXU�O¶HQYLURQQHPHQW�GH�O¶DUWLFOH���VRQW�FRQVLGpUpV�FRPPH�GHV�FR�WV�GH�PHVXUHV
SRXU� SUpYHQLU�� OLPLWHU� RX� pOLPLQHU� OHV� GRPPDJHV� j� O¶HQYLURQQHPHQW�� RQ� SHXW� FRQVLGpUHU� TXH� FHV
FR�WV�SRXU�O¶HQYLURQQHPHQW�SRXU�FH�VHUYLFH�GH�O¶HDX�FRwQFLGHQW�DYHF�OHV�FR�WV�ILQDQFLHUV��/HV�FR�WV
SRXU�O¶HQYLURQQHPHQW�VRQW�GRQF�LQWHUQDOLVpV�
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/HV�FR�WV�SRXU�OHV�UHVVRXUFHV�SRXU�OD�FROOHFWH�HW�OH�WUDLWHPHQW�SXEOLFV�GHV�HDX[�XVpHV�QH�VRQW�SDV
FRQQXV�DFWXHOOHPHQW�HW�QH�VRQW�GRQF�SDV�UHSULV�GDQV�OHV�FRPSWHV�

6L�OHV�FRPSWHV�VRQW�H[pFXWpV�FRPPH�FL�GHVVXV��QRXV�REWHQRQV�XQ�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV
FR�WV�SRXU� OD�)ODQGUH�GH�������SRXU� OD�FROOHFWH�HW� OH�WUDLWHPHQW�SXEOLFV�GHV�HDX[�XVpHV��'H�FHFL
UHVVRUW�TX¶XQH�SDUWLH�VHXOHPHQW�GHV�FR�WV�GH� OD�FROOHFWH�HW�GX�WUDLWHPHQW�SXEOLFV�GHV�HDX[�XVpHV
HVW�UpFXSpUpH�

������ )RXUQLWXUH� G¶HDX� GHVWLQpH� j� OD� FRQVRPPDWLRQ� KXPDLQH� SDU� XQ
IRXUQLVVHXU�� HQ� H[FOXDQW� O¶H[SORLWDQW� G¶XQ� UpVHDX� SXEOLF� GH
GLVWULEXWLRQ�G¶HDX

/D�)ODQGUH�GpILQLW� OHV�pTXLSHPHQWV� LQGLYLGXHOV�GH� O¶HDX� FRPPH� OH� WURLVLqPH�VHUYLFH�GH� O¶HDX��8QH
JUDQGH� GLVWLQFWLRQ� HVW� IDLWH� HQWUH� OHV� pTXLSHPHQWV� LQGLYLGXHOV� GHV�PpQDJHV�� GH� O¶LQGXVWULH� HW� GH
O¶DJULFXOWXUH�

(Q�H[pFXWLRQ�GH�OD�ORL�GX����PDUV������©�'pWHUPLQDWLRQV�H[FHSWLRQQHOOHV�SRXU�OD�5pJLRQ�)ODPDQGH
FRQFHUQDQW�OHV�UHGHYDQFHV�VXU�OD�SROOXWLRQ�GH�O¶HDX�ª��FKDTXH�SHUVRQQH�IDLVDQW�XVDJH�G¶XQ�FDSWDJH
G¶HDX�SHUVRQQHO�RX�TXL�DUUrWH�G¶XWLOLVHU�XQ�FDSWDJH�G¶HDX�SHUVRQQHO�GRLW� HQ�DYHUWLU�900�GDQV�XQ
GpODL�GH���PRLV�j�SDUWLU�GH�OD�GDWH�j�ODTXHOOH�LO�GLVSRVH��RX�QH�GLVSRVH�SOXV��GX�FDSWDJH�G¶HDX�

3RXU� FHWWH� REOLJDWLRQ� GH� GpFODUDWLRQ�� RQ� GLIIpUHQFLH� OHV� JURV� FRQVRPPDWHXUV� GHV� SHWLWV
FRQVRPPDWHXUV��

• /HV�SHWLWV�FRQVRPPDWHXUV�RQW�XQH�FRQVRPPDWLRQ�G¶HDX�SRWDEOH���j�����Pñ�RX�XQ�SRXYRLU
GH� SRPSDJH� �� �Pñ�K�� /D� FRPPXQLFDWLRQ� YLD� OH� IRUPXODLUH� HVW� SULYLOpJLpH� SRXU� 900
VXUWRXW�SRXU�FH�JURXSH�

• /HV� JURV� FRQVRPPDWHXUV� �VL� SOXV� pOHYp� TXH� FL�GHVVXV�� VRQW� REOLJpV� G¶LQWURGXLUH� XQH
GpFODUDWLRQ� j� 900� DYDQW� OH� ��� PDUV� GH� FKDTXH� DQQpH� GH� UHGHYDQFH�� (Q� SUDWLTXH�� FH
JURXSH�LQGLTXH�VD�SURSUH�FRQVRPPDWLRQ�GDQV�OD�GpFODUDWLRQ��XQ�IRUPXODLUH�GH�GpFODUDWLRQ
Q¶HVW�SDV�HQFRUH�GLVSRQLEOH��

'DQV�OH�WH[WH�FL�DSUqV��OHV�WHUPHV�©�PpQDJHV�ª�VH�UpIqUHQW�DX[�SHWLWV�FRQVRPPDWHXUV�HW�OH�WHUPH
©�JURV�FRQVRPPDWHXUV�ª�j�O¶LQGXVWULH�HW�O¶DJULFXOWXUH��FH�GHUQLHU�UHVVRUW�HQ�SDUWLH�GHV�SHWLWV�HW�HQ
SDUWLH�GHV�JURV�FRQVRPPDWHXUV��
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0pQDJHV��SHWLWV�FRQVRPPDWHXUV�

0pQDJHV�DYHF�FDSWDJHV�SURSUHV

/D�ORL�GX����PDUV������HW�FHV�DGDSWDWLRQV�GLIIpUHQFLHQW� ORUV�GX�FDOFXO�GH� OD�FKDUJH�SROOXDQWH�GHV
SHWLWV�FRQVRPPDWHXUV��

• /H� FDOFXO� GH� OD� FKDUJH� SROOXDQWH� SRXU� OHV� FRQVRPPDWLRQV� G¶HDX� R�� O¶HDX� HVWH[FOXVLYHPHQW�FDSWpH�GX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�G¶HDX��
• /H�FDOFXO� GH� OD� FKDUJH�SROOXDQWH� R�� O¶HDX�SURYLHQW� GX� FDSWDJH�SHUVRQQHO� �DYHF�XQHOLPLWH�GH�FDSDFLWp�GH�SRPSDJH���j���P O �KHXUH���
• /H� FDOFXO� GH� OD� FKDUJH� SROOXDQWH� R�� RQ� XWLOLVH� VRLW� GH� O¶HDX� GX� UpVHDX� SXEOLF� GHGLVWULEXWLRQ�VRLW�XQ�FDSWDJH�SHUVRQQHO�

'HV�VWDWLVWLTXHV�GH�900�UHVVRUW�SRXU�O¶DQQpH�GH�UHGHYDQFH�������VLWXDWLRQ�������TXH�SRXU�OD�SDUWLH
IODPDQGH� GX� GLVWULFW� GH� EDVVLQ�� LO� H[LVWH� ���� ������� ©�FDSWHXUV�ª� SHUVRQQHOV� HW� ���� ������
©�FDSWHXUV�ª�PL[WHV� �SXEOLF� HW� SULYp��� &H� GHUQLHU� FKLIIUH� GRLW� rWUH�PDQLSXOp� DYHF� OD� SOXV� JUDQGH
SUXGHQFH� SXLVTX¶LO� FRPSUHQG� FHUWDLQHPHQW� XQH� JUDQGH� VRXV�HVWLPDWLRQ� GX� QRPEUH� UpHO� GHV
©�FDSWHXUV�ª��XWLOLVDWHXUV��PL[WHV�

(VWLPDWLRQ�GX�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV�FR�WV

$YHF� OHV�RULHQWDWLRQV�PHQWLRQQpHV�DX�GpEXW�GH�FH�FKDSLWUH�FRQFHUQDQW� O¶LPSXWDWLRQ�GHV�FR�WV��RQ
SHXW� FRQVWDWHU� ORUV� G¶XQH� SUHPLqUH� HVWLPDWLRQ� TX¶XQH� JUDQGH� SDUWLH� GHV� FR�WV� ILQDQFLHUV� �FI�
UpSDUWLWLRQ�:$7(&2��HVW�ILQDQFpH�SDU�OHV�FRQFHUQpV�HX[�PrPHV�

8QH� LPSXWDWLRQ�GHV�FR�WV�SRXU� O¶HQYLURQQHPHQW�HW� OHV� UHVVRXUFHV�SRXU� OHV�SHWLWV� FRQVRPPDWHXUV
Q¶H[LVWH�SDV�DFWXHOOHPHQW��(Q�FRPSDUDLVRQ�DYHF�OHV�JURV�FRQVRPPDWHXUV��LOV�QH�WRPEHQW�SDV�VRXV
OH�GpFUHW�GX��������������,9�ELV��UHGHYDQFHV�VXU�OH�FDSWDJH�G¶HDX�VRXWHUUDLQH�

,QGXVWULH

&DSWDJHV�SURSUHV

&RPPH�PHQWLRQQp�FL�GHVVXV��OHV�JURV�FRQVRPPDWHXUV��DYHF�XQH�FRQVRPPDWLRQ�! �����P O �RX�XQH
SRPSH�G¶XQH�FDSDFLWp�GH�SRPSDJH� �RX�!�j���P O �KHXUH��GRLYHQW�LQGLTXHU�OHXU�EDODQFH�©�HDX�ª�VXU
OHXU�GpFODUDWLRQ�

(Q�)ODQGUH��SRXU�O¶DQQpH�GH�UHGHYDQFH�������LO�\�D��������G¶XWLOLVDWHXUV�G¶HDX�VRXWHUUDLQH�FKH]�OHV
JURV�FRQVRPPDWHXUV�
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(VWLPDWLRQ�GX�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV�FR�WV

3DU�DQDORJLH�DYHF� OHV�pTXLSHPHQWV� LQGLYLGXHOV�SRXU� OHV�SHWLWV� FRQVRPPDWHXUV�� RQ�SHXW� FRQVWDWHU
ORUV�G¶XQH�SUHPLqUH�HVWLPDWLRQ�TXH�OHV�FR�WV�ILQDQFLHUV�GHV�pTXLSHPHQWV�LQGLYLGXHOV�SRXU�O¶LQGXVWULH
VRQW�DXWR�ILQDQFpV�

(Q�RSSRVLWLRQ�DYHF�OHV�SHWLWV�FRQVRPPDWHXUV��PpQDJHV���OD�FRQVRPPDWLRQ�G¶HDX�VRXWHUUDLQH��DLQVL
TXH�O¶HDX�EUXWH��HVW�FRQWU{OpH�SDU�OHV�LQVWDQFHV�SXEOLTXHV�FRPSpWHQWHV��/HV�FR�WV�DGPLQLVWUDWLIV�TXL
YRQW�GH�SDLUV�DYHF�O¶XWLOLVDWLRQ�GH�FHWWH�HDX�EUXWH�QH�VRQW�SDV�RX�j�SHLQH�LPSXWpV�DX[�FRQFHUQpV�

(Q� FH� TXL� FRQFHUQH� O¶LPSXWDWLRQ� GHV� FR�WV� GHV� UHVVRXUFHV�� OH� GpFUHW� FRPSRUWH� XQH� LQQRYDWLRQ
LPSRUWDQWH�TXDQW�DX[�PHVXUHV�TXL�\�ILJXUHQW��FRQFHUQDQW�OD�JHVWLRQ�GH�O¶HDX�VRXWHUUDLQH�DYHF�FHV
PRGLILFDWLRQV����,9�ELV�GX������������

6HORQ� OH� GpFUHW�� FKDTXH� SHUVRQQH� GLVSRVDQW� G¶XQ� FDSWDJH� G¶HDX� VRXWHUUDLQH�� VRXV� FHUWDLQHV
FRQGLWLRQV�� GHYUDLW� SD\HU� XQH� UHGHYDQFH� VXU� O¶HDX� VRXWHUUDLQH�� /H� GpFUHW� SUpYRLW� OHV� FDWpJRULHV
VXLYDQWHV��

• &DSWDJHV�G¶HDX�VRXWHUUDLQH�GHVWLQpV�j�OD�GLVWULEXWLRQ�SXEOLTXH�G¶HDX�SRWDEOH
• &DSWDJHV�G¶HDX�VRXWHUUDLQH�G¶DX�PRLQV��������Pñ�SDU�DQ
• &DSWDJHV�G¶HDX�VRXWHUUDLQH�GH�����j�PRLQV�GH��������Pñ�SDU�DQ�

/D�IRUPXOH�GH�UHGHYDQFH�FRPSUHQG�XQ�WHUPH�SRXU�OH�IDFWHXU�EDV�DLQVL�TX¶XQ�WHUPH�SRXU�OH�IDFWHXU
GH� WHUULWRLUH� �VLWXDWLRQ�� TXL� DXWRULVH� XQH� GLIIpUHQFLDWLRQ� GHV� UHGHYDQFHV�� 3DU� OH� ELDLV� GH� FHWWH
UHGHYDQFH�G¶HDX�VRXWHUUDLQH�� OHV�FR�WV�GHV� UHVVRXUFHV�SRXU� FH� VHUYLFH�GH� O¶HDX� �HW�SRXU� OHV�JURV
FRQVRPPDWHXUV�� VRQW� LQWHUQDOLVpV�� /HV� FR�WV� SRXU� O¶HQYLURQQHPHQW� GHV� JURV� FRQVRPPDWHXUV� QH
VRQW�SDV�FRQQXV�MXVTX¶j�SUpVHQW�

������ (TXLSHPHQWV�LQGLYLGXHOV�FRQFHUQDQW�O¶pSXUDWLRQ�GHV�HDX[�XVpHV

/H��qPH�VHUYLFH�GH�O¶HDX�GpILQL�SDU�OD�)ODQGUH�HVW�OD�VWDWLRQ�G¶pSXUDWLRQ�LQGLYLGXHOOH�GHV�HDX[�XVpHV�
,O�Q¶H[LVWH�DFWXHOOHPHQW�TXH�GHV�GRQQpHV�SRXU�OHV�PpQDJHV��FHOOHV�GH�O¶LQGXVWULH�HW�GH�O¶DJULFXOWXUH
Q¶pWDQW�SDV�GLVSRQLEOHV��OHV�DJULFXOWHXUV�DYHF�GHV�HDX[�XVpHV�GRPHVWLTXHV�VRQW�SOXW{W�UHSULV�GDQV
OHV�FKLIIUHV�GHV�PpQDJHV��

,QVWDOODWLRQ�SRXU�OH�WUDLWHPHQW�LQGLYLGXHO�GHV�HDX[�XVpHV

&RPPH�GpMj�PHQWLRQQp� SOXV� KDXW�� OHV� WkFKHV� FRQFHUQDQW� O¶pSXUDWLRQ� GHV� HDX[� XVpHV� HQ� )ODQGUH
VRQW� GLYLVpHV��2�� LO� HVW� ILQDQFLqUHPHQW� HW� WHFKQLTXHPHQW� LPSRVVLEOH� GH� UDFFRUGHU� OHV� KDELWDWLRQV
LQGLYLGXHOOHV�j�XQ�FROOHFWHXU�FHQWUDO��OH�FLWR\HQ�GRLW�LQYHVWLU�SHUVRQQHOOHPHQW�SRXU�O¶pSXUDWLRQ�GH�VHV
HDX[� XVpHV�� FH� TXL� HVW� SRVVLEOH� SDU� O¶LQVWDOODWLRQ� G¶XQH� VWDWLRQ� G¶pSXUDWLRQ� LQGLYLGXHOOH� GHV� HDX[
XVpHV� �,%$��� $FWXHOOHPHQW�� XQH� IRVVH� VHSWLTXH� HQ� ERQ� pWDW� HVW� VXIILVDQWH� SRXU� OHV� KDELWDWLRQV
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H[LVWDQWHV��3RXU�OHV�QRXYHOOHV�KDELWDWLRQV��FRQVWUXLWHV�DSUqV�OH�� Rp� �DR�W��������XQH�pSXUDWLRQ�SOXV
SRXVVpH�HVW�LPSRVpH�

%HDXFRXS�GH�FRPPXQHV�VXEYHQWLRQQHQW�O¶DFTXLVLWLRQ�G¶XQH�LQVWDOODWLRQ�G¶pSXUDWLRQ�LQGLYLGXHOOH��/H
PRQWDQW� HW� OHV� FRQGLWLRQV� VRQW� GLIIpUHQWV� G¶XQH� FRPPXQH� j� O¶DXWUH�� 6L� FHV� FRPPXQHV� RQW� VLJQp
O¶DFFRUG�GH�FRRSpUDWLRQ��OD�5pJLRQ�)ODPDQGH�DFFRUGH�pJDOHPHQW�XQH�VXEYHQWLRQ�

'DQV�OD�SDUWLH�IODPDQGH�GX�GLVWULFW�GH�EDVVLQ�GH�O¶(VFDXW��RQ�WURXYH�����IDPLOOHV�DYHF�XQH�VWDWLRQ
G¶pSXUDWLRQ�LQGLYLGXHOOH�SRXU�O¶DQQpH�GH�UHGHYDQFHV������

(VWLPDWLRQ�GX�SRXUFHQWDJH�GH�UpFXSpUDWLRQ�GHV�FR�WV

/HV�FR�WV�SRXU� OH�WUDLWHPHQW� LQGLYLGXHO�GHV�HDX[�XVpHV�YDULHQW� IRUWHPHQW�G¶DSUqV� O¶LPSRUWDQFH�GX
WHUUDLQ�HW�OH�W\SH�G¶LQVWDOODWLRQ��/HV�FR�WV�G¶LQVWDOODWLRQ�HW�RSpUDWLRQQHOV�VRQW��FDOFXOpV�SDU�KDELWDQW�
SOXV� pOHYpV� TXH� OD� UHGHYDQFH� DFWXHOOH� SRXU� OHV� HDX[� XVpHV�� /H� SUL[� LQGLFDWLI� SRXU� O¶DFKDW� G¶XQH
LQVWDOODWLRQ�HVW�GH������¼����������)%���/¶LQVWDOODWLRQ�HW�VRQ�UDFFRUGHPHQW�VRQW�pYDOXpV�j������¼
��������)%���/¶HQWUHWLHQ�DQQXHO�SHXW�V¶pOHYHU�MXVTX¶j�����¼���������)%��

$�SDUW�OHV�VXEYHQWLRQV��LFL�DXVVL�RQ�SHXW�FRQVLGpUHU�TX¶XQH�JUDQGH�SDUWLH�GHV�FR�WV�ILQDQFLHUV�VRQW
VXSSRUWpV�SDU�OHV�SHUVRQQHV�FRQFHUQpHV�

,FL� DXVVL� OHV� FR�WV� SRXU� O¶HQYLURQQHPHQW� FRUUHVSRQGHQW� DX[� FR�WV� ILQDQFLHUV� FRQIRUPpPHQW� j
O¶DSSURFKH�GH�OD�FROOHFWH�HW�GX�WUDLWHPHQW�SXEOLFV�GHV�HDX[�XVpHV��/HV�FR�WV�SRXU�O¶HQYLURQQHPHQW
VRQW�GRQF�DXVVL�LQWHUQDOLVpV�

/HV�FR�WV�GHV�UHVVRXUFHV�SRXU�FH�VHUYLFH�G¶HDX�QH�VRQW�SDV�FRQQXV�MXVTX¶j�SUpVHQW�
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���� 5pJLRQ�:DOORQQH�GH�O¶(VFDXW��%HOJLTXH
������ 6HUYLFHV�OLpV�j�O¶XWLOLVDWLRQ�GH�O¶HDX

(0%('
3RXU�OD�5pJLRQ�ZDOORQQH��OHV�VHUYLFHV�VRQW��
• DSSURYLVLRQQHPHQW�SXEOLF�HQ�HDX��FDSWDJH��VWRFNDJH��WUDLWHPHQW�HW�GLVWULEXWLRQ�G
HDX�GH�VXUIDFH
RX�G
HDX�VRXWHUUDLQH���

• LQVWDOODWLRQV�SXEOLTXHV�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GHV�HDX[�XVpHV�

5HPDUTXH��LO�Q
\�DXUD�SDV�GH�FDOFXO�GH�UpFXSpUDWLRQ�GHV�FR�WV�SRXU�OHV�©�VHOI�VHUYLFHV�ª

������ 2XWLOV�ILVFDX[

v� /D� UHGHYDQFH�� OD� FRQWULEXWLRQ� GH� SUpOqYHPHQW� HW� FR�W�YpULWp� j
O
DVVDLQLVVHPHQW

$��/HV�SULVHV�G
HDX�SRWDELOLVDEOH�VRQW�VXERUGRQQpHV��
• G
XQH� SDUW�� VRLW� DX� SDLHPHQW� G
XQH� UHGHYDQFH� GRQW� OH�PRQWDQW� HVW� IL[p� j� ������ ¼� SDU�Pñ
G
HDX�SURGXLW�DX�FRXUV�GH�O
DQQpH�GH�SUpOqYHPHQW��VRLW�j�OD�FRQFOXVLRQ�G
XQ�FRQWUDW�GH�VHUYLFH
GH�SURWHFWLRQ�GH�O
HDX�SRWDELOLVDEOH�DYHF�OD�63*(��UpPXQpUDWLRQ�SDU�OH�SURGXFWHXU�j�OD�63*(��
������¼�OH�Pñ�G
HDX�SURGXLWH���

• G
DXWUH� SDUW�� VRLW� j� OD� FRQFOXVLRQ� G
XQ� FRQWUDW� G
DVVDLQLVVHPHQW� DYHF� OD� 63*(� DX� WHUPH
GXTXHO��OH�SURGXFWHXU�G
HDX�ORXH�OHV�VHUYLFHV�GH�OD�63*(�SRXU�UpDOLVHU��VHORQ�XQH�SODQLILFDWLRQ
GpWHUPLQpH�� O
DVVDLQLVVHPHQW� SXEOLF� G
XQ� YROXPH� G
HDX� FRUUHVSRQGDQW� DX� YROXPH� G
HDX
SURGXLW�� GHVWLQp� j� rWUH� GLVWULEXp� HQ� 5pJLRQ�ZDOORQQH� SDU� OD� GLVWULEXWLRQ� SXEOLTXH�� VRLW� j� OD
UpDOLVDWLRQ� GH� FHWWH� PLVVLRQ� G
pSXUDWLRQ� SDU� OXL�PrPH�� FRUUHVSRQGDQW� DX� YROXPH� G
HDX
SURGXLW�

&H�FR�W�YpULWp�j�O
DVVDLQLVVHPHQW�YHUVp�GLUHFWHPHQW�j�OD�63*(�HVW�GH��
- DYDQW�OH�� Rp� �RFWREUH��������������¼���Pñ��KRUV�79$�������
- HQWUH�OH�� Rp� �RFWREUH������HW�OH�� Rp� �MDQYLHU��������������¼���Pñ��KRUV�79$������

%��8QH�FRQWULEXWLRQ�GH�SUpOqYHPHQW�DSSOLTXpH�DX[�SULVHV�G
HDX�VRXWHUUDLQH�QRQ�SRWDELOLVDEOH�GRQW
OH�PRQWDQW�HVW�IL[p�FRPPH�VXLW��

- VXU�OD�WUDQFKH�GH���j��������Pñ�G
HDX��������¼�SDU�Pñ�G
HDX�SUpOHYpH��
- VXU�OD�WUDQFKH�GH��������j���������Pñ�G
HDX��������¼�SDU�Pñ�G
HDX�SUpOHYpH��
- VXU�OD�WUDQFKH�VXSpULHXUH�j���������Pñ��������¼�SDU�Pñ�G
HDX�SUpOHYpH�
/HV�SUpOqYHPHQWV�TXL�Q
DWWHLJQHQW�SDV�������Pñ�VRQW�H[RQpUpV�

&��'HVWLQDWDWLRQ
/H�SURGXLW� GH� OD� UHGHYDQFH� HW� GH� OD� FRQWULEXWLRQ�GH�SUpOqYHPHQW� HVW� YHUVp� DX� )RQGV� SRXU� OD
3URWHFWLRQ�GHV�(DX[��GH�Oj��OH�SURGXLW�HVW�YHUVp�PHQVXHOOHPHQW�j�OD�63*(�
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v�7D[H�VXU�OH�GpYHUVHPHQW�GHV�HDX[�XVpHV�GRPHVWLTXHV

$��'pILQLWLRQ�GHV�HDX[�XVpHV�GRPHVWLTXHV
• HDX[� SURYHQDQW� G
LQVWDOODWLRQV� VDQLWDLUHV�� GH� FXLVLQH�� GH� QHWWR\DJH� GH� ORFDX[�� HDX[� GH
OHVVLYH�j�GRPLFLOH��

• HDX[�GH�ODYDJH�GH�PRLQV�GH����YpKLFXOHV�SDU�MRXU��
• HDX[�XVpHV�SURYHQDQW�G
pWDEOLVVHPHQWV�GH�ODYDJH�GH�OLQJH�SDU�OD�FOLHQWqOH��
• HDX[� XVpHV� SURYHQDQW� G
XVLQHV�� DWHOLHUV�� ODERUDWRLUHV� RFFXSDQW� PRLQV� GH
��SHUVRQQHV�VDXI�DYLV�FRQWUDLUH�GH�O
DXWRULWp�TXL�GpOLYUH�OH�SHUPLV��

• HDX[�XVpHV�SURYHQDQW�G
pWDEOLVVHPHQWV�G
pOHYDJH�GRQW� OHV�HIIOXHQWV�VRQW�pSDQGXV�j� UDLVRQ
GH�PRLQV�GH����8&3�SDU�KHFWDUH�

%��7DX[
/
DQQpH������DXUD�YX� LQWHUYHQLU�XQH�PRGLILFDWLRQ�GX� WDX[�GH� OD� WD[H�VXU� OH�GpYHUVHPHQW�GHV
HDX[�XVpHV�GRPHVWLTXHV��'pVRUPDLV��FHOOH�FL�GLIIqUH�VHORQ�TXH� O
HDX�HVW�SUpOHYpH�RX�QRQ�j� OD
GLVWULEXWLRQ�SXEOLTXH��/D�UDLVRQ�GH�FHWWH�GLVWLQFWLRQ�UpVLGH�GDQV�O
LQWURGXFWLRQ�G
XQH�FRPSRVDQWH
©�DVVDLQLVVHPHQW�ª�GDQV�OH�SUL[�GH�YHQWH�GH�O
HDX�GHV�GLVWULEXWHXUV�D\DQW�FRQFOX�XQ�FRQWUDW�GH
VHUYLFH�DYHF�OD�63*(�

/HV�GLIIpUHQWV�WDX[�VRQW�OHV�VXLYDQWV��
• GLVWULEXWLRQ�SXEOLTXH��

- DYDQW�OH�� Rp� �RFWREUH��������������¼���Pñ�
- GX�� Rp� �RFWREUH������DX�� Rp� �MDQYLHU��������������¼���Pñ�

• KRUV�GLVWULEXWLRQ�SXEOLTXH��
- j�SDUWLU�GX�� Rp� �MDQYLHU��������������¼���Pñ�

&��3HUFHSWLRQ
9LD� OH� GLVWULEXWHXU� SXEOLF� G
HDX� DOLPHQWDLUH�PR\HQQDQW� LQGHPQLWp� RX� YLD� O
DGPLQLVWUDWLRQ� VL� OH
FRQVRPPDWHXU�Q
HVW�SDV�UHOLp�j�OD�GLVWULEXWLRQ�SXEOLTXH�

'��'HVWLQDWLRQ
/D�63*(�YLD�OH�)RQGV�SRXU�OD�SURWHFWLRQ�GHV�(DX[�

v�7D[H�VXU�OH�GpYHUVHPHQW�GHV�HDX[�XVpHV�LQGXVWULHOOHV

$��0RGHV�GH�FDOFXO
• � IRUPXOH�FRPSOqWH���TXL� WLHQW�FRPSWH�GX�YROXPH�UHMHWp�HW�GH� OD�FKDUJH�SROOXDQWH�PHVXUpH
GHV�HDX[�XVpHV�GpYHUVpHV��

• IRUPXOH� VLPSOLILpH� �� j� SDUWLU� GX� FRHIILFLHQW� GH� FRQYHUVLRQ� SURSUH� j� FKDTXH� FDWpJRULH
G
HQWUHSULVH�HW�GX�QRPEUH�G
XQLWpV�GH�EDVH�FDUDFWpULVDQW�O
DFWLYLWp�GH�O
HQWUHSULVH�
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%��7DX[
�������¼�SDU�XQLWp�GH�FKDUJH�SROOXDQWH��8&3��

&��3HUFHSWLRQ
3DU�O
DGPLQLVWUDWLRQ�UpJLRQDOH�

'��'HVWLQDWLRQ
/D�63*(�YLD�OH�)RQGV�SRXU�OD�3URWHFWLRQ�GHV�(DX[�

v�7D[H�VXU�OH�GpYHUVHPHQW�GHV�HDX[�XVpHV�DJULFROHV

$��&DWpJRULHV
D� (DX[� XVpHV� GRPHVWLTXHV� �� VL� OD� FKDUJH� SROOXDQWH� HVW� pSDQGXH� j� UDLVRQ� GH� ��� 8&3� SDU

KHFWDUH�GH�SUDLULH�RX�GH�WHUUH�GH�FXOWXUH�
7DX[��YRLU�WD[H�VXU�OH�GpYHUVHPHQW�GHV�HDX[�XVpHV�GRPHVWLTXHV�

E� (DX[�XVpHV�LQGXVWULHOOHV���GDQV�OHV�DXWUHV�FDV
7DX[���������¼�SDU�8&3

%��&RQGLWLRQV�G
H[HPSWLRQ�GH�OD�WD[H
6WRFNDJH�GHV�HIIOXHQWV�OLTXLGHV�GDQV�XQH�FXYH�pWDQFKH�VDQV�WURS�SOHLQ��VWRFNDJH�GX�IXPLHU�VXU
XQH�DLUH�pWDQFKH�DYHF�GLVSRVLWLI�GH�UpFROWH�GHV�MXV��«
(Q�������OH�SRXUFHQWDJH�G
DJULFXOWHXUV�pWDQW�H[HPSWpV�pWDLW�GH������

&��3HUFHSWLRQ
3DU�O
DGPLQLVWUDWLRQ�UpJLRQDOH�

'��'HVWLQDWLRQ
/D�63*(��YLD�OH�)RQGV�SRXU�OD�3URWHFWLRQ�GHV�(DX[�

������ 7DULILFDWLRQ

/H� SUL[� GH� O
HDX� IDFWXUp� DX� URELQHW� GX� FRQVRPPDWHXU� FRPSUHQG� DFWXHOOHPHQW� OHV� pOpPHQWV
VXLYDQWV��

D� OD�SURWHFWLRQ�GHV�FDSWDJHV��VRLW�������¼�SDU�Pñ��GLYLVp�SDU�OH�UHQGHPHQW�GHV�UpVHDX[��VRLW
HQ�JpQpUDO������¼�SDU�Pñ��

E� OHV�IUDLV�GH�SURGXFWLRQ�HW�GH�GLVWULEXWLRQ�G
HDX��
F� XQH�SDUWLFLSDWLRQ�DX[�IUDLV�G
DVVDLQLVVHPHQW�IL[pH

• DYDQW�OH������������������¼�SDU�Pñ
• GHSXLV�OH��������������������¼���Pñ

G� )RQGV�VRFLDO�GH�O
HDX��������¼�SDU�Pñ��SRXU�&3$6���
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H� /D�79$�GH�����VXU�D���E���F���G�
I� /D�WD[H�VXU�OH�GpYHUVHPHQW�GHV�HDX[�XVpHV�GRPHVWLTXHV�IL[pH��

• DYDQW�OH��������������������¼�SDU�Pñ
• GHSXLV�OH��������������������¼�SDU�Pñ

/H� WDULI� XQLWDLUH� PR\HQ� SRQGpUp� FRUUHVSRQGDQW� j� XQH� FRQVRPPDWLRQ� GH� ���� Pñ� SDU� DQ�
UHSUpVHQWDWLYH�G
XQH�IDPLOOH�GH�WURLV�SHUVRQQHV�HQ�5pJLRQ�ZDOORQQH��VH�SUpVHQWH�FRPPH�VXLW�DX
� Rp� �MDQYLHU������

3UL[�SDU�Pñ�LQGXVWULHO��D���E��GH�SURGXFWLRQ�GLVWULEXWLRQ
- PLQLPXP��������¼
- PR\HQ�SRQGpUp��������¼
- PD[LPXP��������¼

3UL[�WRWDO�SDU�Pñ�IDFWXUp��D���E���F���G���H���I�
- SUL[�PLQLPXP��������¼
- PR\HQ�SRQGpUp��������¼
- PD[LPXP��������¼

������ ,QFLWDWLRQV�ILQDQFLqUHV�GLYHUVHV

3OXVLHXUV�LQFLWDQWV�ILQDQFLHUV�RQW�pWp�PLV�HQ�SODFH�HQ�YXH�G
DSSOLTXHU�HW�GH�QXDQFHU�OH�SULQFLSH�GH
UpFXSpUDWLRQ�GHV�FR�WV�HQ�IRQFWLRQ�GH�FHUWDLQHV�FDUDFWpULVWLTXHV��
- H[RQpUDWLRQ�GH�OD�WD[H�j�FHUWDLQHV�FDWpJRULHV�GH�UHGHYDEOHV��
- H[RQpUDWLRQ�GH�OD�WD[H�SRXU�FHUWDLQV�pOHYHXUV��
- SULPH�j�O
pSXUDWLRQ�LQGLYLGXHOOH��
- SULPH�VSpFLILTXH�j�O
LQYHVWLVVHPHQW�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�
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���� 5pJLRQ�GH�%UX[HOOHV�&DSLWDOH��%HOJLTXH
������ /HV�VHUYLFHV�GH�O¶HDX

/HV�VHUYLFHV�GH�O¶HDX�SULV�HQ�FRPSWH�SDU�OHV�DXWRULWpV�EUX[HOORLVHV�VXLYHQW�OD�GpILQLWLRQ�����D�HW�E�
GH�OD�GLUHFWLYH�FDGUH��F
HVW�j�GLUH��

• 3UpOqYHPHQW��VWRFNDJH��WUDLWHPHQW�HW�GLVWULEXWLRQ�G¶HDX�VRXWHUUDLQH�RX�GH�VXUIDFH
• &ROOHFWH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV

������ /H�QLYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV

v�/HV�SULQFLSDOHV�VRXUFHV�GH�ILQDQFHPHQW

&HV�VRXUFHV�VRQW��
• OD� IDFWXUH� G¶HDX� TXL� UHFRXYUH� TXDWUH� VHUYLFHV��� SURGXFWLRQ�� GLVWULEXWLRQ�� FROOHFWH� HW

WUDLWHPHQW�GHV�HDX[�XVpHV�
• OH�IRQG�GH�ILQDQFHPHQW�GH�OD�SROLWLTXH�GH�O¶HDX�
• OH�UHFRXUV�DX�EXGJHW�UpJLRQDO�GH�OD�SROLWLTXH�GH�O¶HDX�TXL�HVW�XWLOLVp�SRXU�OH�ILQDQFHPHQW�GHV

DGPLQLVWUDWLRQV�$('�HW�,%*(�

$��/D�IDFWXUH�G¶HDX��

/¶HVWLPDWLRQ� GHV� SUL[� DFWXHOV� HW� GHV� WDULIV� DSSOLTXpV� DX[� XVDJHUV� GH� O¶HDX� D� pWp� UpDOLVpH� SDU
O¶,QWHUFRPPXQDOH� %UX[HOORLVH� GH� 'LVWULEXWLRQ� G¶(DX� �,%'(��� &H� SUL[� UHFRXYUH� OD� SURGXFWLRQ�� OD
GLVWULEXWLRQ�HW�OD�FROOHFWH�GHV�HDX[�XVpHV�

/H�SUL[�HVW�GpWHUPLQp�GH�PDQLqUH�j�FH�TXH�OHV�UHFHWWHV�GHV�IDFWXUHV�G¶HDX�SHUPHWWHQW�GH�FRXYULU�OHV
DPRUWLVVHPHQWV� HW� OHV� FR�WV� GH� IRQFWLRQQHPHQW� GHV� VHUYLFHV� G¶DGGXFWLRQ� G¶HDX� SRWDEOH� HW
G¶DVVDLQLVVHPHQW�� /D�SODQLILFDWLRQ�SRXU� OHV� FLQT�SURFKDLQHV� DQQpHV� ������������ HVW� DFWXHOOHPHQW
HQ�GLVFXVVLRQ��&KDTXH�DXJPHQWDWLRQ�GH�SUL[�GRLW�rWUH�SUpDODEOHPHQW�DXWRULVpH�SDU� OD�&RPPLVVLRQ
GHV�3UL[�GX�0LQLVWqUH�GH�O¶(FRQRPLH�HW�GX�&RPPHUFH�

8Q�SURMHW�GH�UDWLRQDOLVDWLRQ�SURJUHVVLYH�GX�VHFWHXU�GH�O¶HDX�SRXU�OD�UpJLRQ�GH�%UX[HOOHV�&DSLWDOH�HVW
HQ�FRXUV��&HWWH�pYROXWLRQ�GHYUDLW�FRQGXLUH�j� OD�PLVH�HQ�SODFH�G¶XQ�DFWHXU�XQLTXH�GH� O¶HDX��SDU� OD
IXVLRQ�HW� O¶LQWpJUDWLRQ�GHV�LQWHUFRPPXQDOHV�H[LVWDQWHV��TXL�FRQWU{OHUD�WRXV�OHV�DVSHFWV�WHFKQLTXHV
GX�F\FOH�GHV�VHUYLFHV�GH�O¶HDX��SURGXFWLRQ�HW�GLVWULEXWLRQ�G¶HDX�SRWDEOH��FROOHFWH�GHV�HDX[�XVpHV�HW
pSXUDWLRQ���'DQV� FHUWDLQV� FDV� OD�GpOpJDWLRQ�GH� FRPSpWHQFH�VHUD�SRVVLEOH��&HOD� GHYUDLW� SHUPHWWUH
O¶DSSOLFDWLRQ�HW�OH�FDOFXO�GX�©�FR�W�YpULWp�ª�DX�VHQV�GH�OD�'LUHFWLYH�&DGUH�
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%��/H�IRQGV�SRXU�OH�ILQDQFHPHQW�GH�OD�SROLWLTXH�GH�O¶HDX

/H�IRQGV�SRXU�OH�ILQDQFHPHQW�GH�OD�SROLWLTXH�GH�O
HDX�D�pWp�FUpp�HQ�������&H�IRQGV�HVW�SUpYX�SRXU
ILQDQFHU�OH�UDFKDW�G
XQ�FROOHFWHXU��j�OD�ILQ�GH�������HW�SRXU�OH�SDLHPHQW�GHV�DFRPSWHV�DQQXHOV�GHV
IXWXUHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�GHV�HIIOXHQWV�GH�OD�SDUWLH�QRUG�GH�%UX[HOOHV�����0¼�DQQpH��

/HV�UHYHQXV�GH�FH�IRQGV�SURYLHQQHQW�GH���VRXUFHV��

• O
LPS{W� UpJLRQDO� VXU� OH� GUDLQDJH� GHV� HDX[� XVpHV� �SULQFLSH� ©�SROOXHXU�SD\HXU�ª�� OHV� WD[HV
FRXYUHQW�pJDOHPHQW�OHV�VHUYLFHV�SRXU�FRPSWH�SURSUHW�

• OD� SDUWLFLSDWLRQ� ILQDQFLqUH� GH� OD� UpJLRQ� IODPDQGH� GDQV� O
LQYHVWLVVHPHQW� SRXU� OHV� UpVHDX[
G¶DVVDLQLVVHPHQW�HW�OHV�VWDWLRQV�G¶pSXUDWLRQ

&��/H�UHFRXUV�DX�EXGJHW�UpJLRQDO�SRXU�OD�SROLWLTXH�GH�O¶HDX

(Q�������OH�EXGJHW�UpJLRQDO�D�pWp�HPSOR\p�SRXU�ILQDQFHU�SULQFLSDOHPHQW�OHV�WUDYDX[�VXLYDQWV�
��WUDYDX[�GDQV�OD�OXWWH�FRQWUH�OHV�LQRQGDWLRQV��OD�FROOHFWH�HW�OH�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV������
0¼���
��H[SORLWDWLRQ�GH�O
XVLQH�GH�WUDLWHPHQW�G
HDX�GH�%UX[HOOHV���VXG�HW�OHV�EDVVLQV�G¶RUDJH����0¼���
��OH�QHWWR\DJH�GHV�FDQDX[��UHVWDXUDWLRQ�GHV�EHUJHV��pWXGHV«

v�/D�IDFWXUH�GH�GHPDLQ�SRXU�%UX[HOOHV��SUL[�KRUV�79$�j����

/HV�SULQFLSDOHV�FDUDFWpULVWLTXHV

• /H�SUL[�VWDQGDUG�GH��������HXURV�P�
• /HV�HQJDJHPHQWV�YLV�j�YLV�GH�OD�UpJLRQ�:DOORQQH���������HXURV�P���LQFOXDQW�OH�UHVWH�GHV

EHVRLQV�HQ�HDX�SRWDEOH�DVVXUp�SDU�GHV�WUDQVIHUWV�G¶XQ�DXWUH�EDVVLQ��OH�EDVVLQ�GH�OD�0HXVH
VLWXp�pJDOHPHQW�GDQV�OD�UpJLRQ�:DOORQQH�

• DXFXQH�HDX�Q¶HVW�GpOLYUpH�³KRUV�WD[HV´
• OD�SDUWLH�YDULDEOH�GH�SUL[�GH� O¶HDX�GpSHQG�GX�QLYHDX�GH� VHUYLFH� �GHSXLV�������¼�SRLQW�GH

GLVWULEXWLRQ�j�������¼��
• OD�WD[H�VXU�OD�FROOHFWH�GHV�HDX[�XVpHV�GH��������¼�Pñ
• /D�WD[H�G¶pSXUDWLRQ������¼�Pñ�HW������¼�Pñ
• /D�FRQWULEXWLRQ�DX�IRQG�VRFLDO��������¼�Pñ�

&RQVLGpUDQW� FHV� pOpPHQWV�� RQ� SHXW� GRQF� GLUH� TXH� OHV� FRQVRPPDWHXUV� GH� %UX[HOOHV� SD\HQW� SRXU
O¶HQVHPEOH�GHV�FRPSRVDQWHV�GX�F\FOH�GH�O¶HDX�

En première approche, les investissements nécessaires pour respecter les normes

européennes sont rassemblés dans le
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Tableau 15.

Tableau 15 : Evaluation des investissements nécessaires pour la mise aux normes des

installations en Région Bruxelles Capitale

)$&7(85 7<3( 75$,7(0(17 92/80( (9$/8$7,21
%URPDWH (DX�GH�VXUIDFH 'pVLQIHFWLRQ�89�GHPHPEUDQHV ���0Pñ �����¼�Pñ

�����¼�Pñ
)LO 'LVWULEXWLRQ 5HPSODFHPHQW�GHV�MRLQWV ���0Pñ �����¼�Pñ
1LWUDWH (DX[VRXWHUUDLQHV 'pQLWULILFDWLRQ ���0Pñ �����¼�Pñ

0HPEUDQHV �����¼�Pñ
3HVWLFLGHV (DX[VRXWHUUDLQHV )LOWUDWLRQ�GH�&$* ���0Pñ �����¼�Pñ
$GRXFLVVHXUV (DX[VRXWHUUDLQHV 'pSODFHPHQW�GHV�FDUERQDWHV ����0Pñ �����¼�Pñ
'LVVROYDQWVRUJDQLTXHV (DX[VRXWHUUDLQHV )LOWUDWLRQ�GH�&$* ���0Pñ �����¼�Pñ

727$/ �����¼�Pñ
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���� 5pJLRQ�)UDQoDLVH�GH�O¶(VFDXW��)UDQFH

/D�GLUHFWLYH�GHPDQGH�DX[�(WDWV�PHPEUHV�GH� WHQLU�FRPSWH�GX�SULQFLSH�GH� UpFXSpUDWLRQ�GHV�FR�WV
GHV�VHUYLFHV��&RQFUqWHPHQW�FHOD�LPSRVH�GH�SXEOLHU�OHV�FRPSWHV�GH�O¶HDX�SDU�EDVVLQ�K\GURJUDSKLTXH
HQ�IDLVDQW�pWDW��

• GHV�ILQDQFHPHQWV�HW�GH�OD�WDULILFDWLRQ�GDQV�OH�VHFWHXU�GH�O¶HDX�
• GHV�FRQWULEXWLRQV�GHV�SULQFLSDX[�VHFWHXUV�pFRQRPLTXHV��0pQDJHV��,QGXVWULH�HW�$JULFXOWXUH�

DX� ILQDQFHPHQW� GHV� VHUYLFHV� GH� O¶HDX� �VHUYLFHV� SXEOLFV� GH� GLVWULEXWLRQ� G¶HDX� HW
G¶DVVDLQLVVHPHQW��SUpOqYHPHQW�SRXU�FRPSWH�SURSUH��LUULJDWLRQ«��

• j� O¶DSSOLFDWLRQ� GX� SULQFLSH� SROOXHXU�SD\HXU� HQ� LQWURGXLVDQW� OD� QRWLRQ� GH� FR�WV
HQYLURQQHPHQWDX[�HW�GH�FR�WV�GH�OD�UHVVRXUFH�

,O�FRQYLHQW�GH�VRXOLJQHU�TXH�OD�GLUHFWLYH�QH�GHPDQGH�SDV�DX[�(WDWV�PHPEUHV�GH�UpDOLVHU�OD�SOHLQH
UpFXSpUDWLRQ�GHV�FR�WV�PDLV�G¶DIILFKHU�OHXU�VLWXDWLRQ�DFWXHOOH�HW�GH�PHWWUH�HQ�SODFH�XQH�WDULILFDWLRQ
LQFLWDWLYH�SRXU������

������ 7DULILFDWLRQ�GHV�VHUYLFHV�SXEOLFV�G¶HDX�HW�G¶DVVDLQLVVHPHQW

/D�IDFWXUH�G¶HDX�GHV�PpQDJHV�GX�GLVWULFW�HVW�GH�O¶RUGUH�GH�����HXURV�SDU�DQ��HQ�������

)LJXUH�����3UL[�PR\HQ�GX�P * ��HDX���DVVDLQLVVHPHQW��SD\p�SDU�OHV�PpQDJHV�GX�EDVVLQ
$UWRLV�3LFDUGLH�HQWUH������HW�����

�VRXUFH���2EVHUYDWRLUH�GH�O¶$JHQFH�GH�O¶HDX�$UWRLV�3LFDUGLH�

/D�GpFRPSRVLWLRQ�GH�FH�SUL[�HVW�UpVXPpH�VXU� OD�)LJXUH�����'pFRPSRVLWLRQ�GX�SUL[�GH� O
HDX�VXU� OH
EDVVLQ�$UWRLV�3LFDUGLH�

 

+', -.+ +', /0- +', 12- +', 3'+ +., 3.3 +., 4.5 +', 4.476 , 8�9 6 , 8.3 6 , 9:1
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)LJXUH�����'pFRPSRVLWLRQ�GX�SUL[�GH�O
HDX�VXU�OH�EDVVLQ�$UWRLV�3LFDUGLH

36%

41%

17%

1%

5%
Distribution d’eau
potable
Assainissement

Redevances de
l’Agence de l’Eau
Redevance FNDAE
et taxe VNF
TVA

������ )OX[�ILQDQFLHUV�GHV�VHUYLFHV

8QH�pWXGH�j�SDUWLU�GH�GRQQpHV������HW������GHV�FRPSWHV�GHV�FROOHFWLYLWpV��'LUHFWLRQ�*pQpUDOH�GHV
&ROOHFWLYLWpV� 3XEOLTXHV� �� GRQQpHV�� HW� GHV� GpOpJDWDLUHV� HVWLPH� SRXU� OHV� VHUYLFHV� G¶HDX� HW
G¶DVVDLQLVVHPHQW�FROOHFWLIV�GX�EDVVLQ��

• OHV�UHFHWWHV�IDFWXUpHV�j�����PLOOLRQV�G¶HXURV
• OHV�GpSHQVHV�G¶H[SORLWDWLRQ�j�����PLOOLRQV�G¶HXURV
• OHV�GpSHQVHV�G¶LQYHVWLVVHPHQW�j�����PLOOLRQV�G¶HXURV

2Q�FRQVWDWH�TXH� OHV� GpSHQVHV�G¶H[SORLWDWLRQ� VRQW� ODUJHPHQW� FRXYHUWHV� SDU� OHV� UHFHWWHV� IDFWXUpHV
GHV�VHUYLFHV�

/D� TXHVWLRQ� VXU� OD� FRXYHUWXUH� GHV� FR�WV� G¶LQYHVWLVVHPHQWV� SDVVH� SDU� XQH� FRPSDUDLVRQ� GHV
GpSHQVHV�DFWXHOOHV��LFL�����PLOOLRQV�G¶HXURV�SDU�DQ��DX[�EHVRLQV�GH�UHQRXYHOOHPHQW�GX�SDWULPRLQH
WHFKQLTXH�

/D� PrPH� pWXGH� �(QTXrWH� UpDOLVpH� j� SDUWLU� GHV� FRPSWHV� GH� OD� '*&3� HW� G¶XQH� H[SORLWDWLRQ� GHV
FRPSWHV� G¶XQ� pFKDQWLOORQ� GH� GpOpJDWDLUH� �GRQQpHV� ����� 	� ������� SHUPHW� G¶pWDEOLU� TXHOTXHV
pYDOXDWLRQV�VXU�OHV�EHVRLQV�HQ�PDWLqUH�GH�UHQRXYHOOHPHQW�GHV�RXYUDJHV�OLpV�DX[�VHUYLFHV�G¶HDX�HW
G¶DVVDLQLVVHPHQW��

• (DX�SRWDEOH���GH�����j�����PLOOLRQV�G¶HXURV�SDU�DQ
• $VVDLQLVVHPHQW���GH�����j�����PLOOLRQV�G¶HXURV�SDU�DQ

2Q�FRQVWDWH�GRQF�TXH�OD�GpSHQVH�DFWXHOOH������PLOOLRQV�G¶HXURV��VH�VLWXH�SOXW{W�GDQV�OD�IRXUFKHWWH
EDVVH�GHV�EHVRLQV�G¶LQYHVWLVVHPHQW������������PLOOLRQV�G¶HXURV��

/¶DQDO\VH� TXL� SUpFqGH� QH� WLHQW� FRPSWH� TXH� GX� UHQRXYHOOHPHQW� GHV� pTXLSHPHQWV� H[LVWDQWV�
UHQRXYHOOHPHQW�TXL�Q¶HVW�MDPDLV�j�O¶LGHQWLTXH�HW�LQWqJUH�OH�SURJUqV�WHFKQLTXH�HW�pFRQRPLTXH�
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$XMRXUG¶KXL��OHV�WUDYDX[�G¶DQDO\VH�GH�OD�UpFXSpUDWLRQ�GHV�FR�WV�VH�VRQW�HVVHQWLHOOHPHQW�FRQFHQWUpV
VXU�OHV�VHUYLFHV�SXEOLFV�G¶HDX�HW�G¶DVVDLQLVVHPHQW�IDFWXUpV�DX�VHFWHXU�GHV�PpQDJHV��'HV�SURJUqV�HQ
PDWLqUH�PpWKRGRORJLTXH�VRQW�pJDOHPHQW�j� UpDOLVHU�VXU� OD� FRQQDLVVDQFH�GHV� FR�WV�HW�GHV� UHFHWWHV
SRXU� OHV� VHFWHXUV� LQGXVWULH� HW� DJULFXOWXUH� TXH� FHX[�FL� VRLHQW� XVDJHUV� GHV� VHUYLFHV� SXEOLFV� �TXHOV
YROXPHV��TXHOOH�V��WDULILFDWLRQ�V���RX�HQ�FRPSWH�SURSUH��SUpOqYHPHQW�G¶HDX�RX�WUDLWHPHQW�GHV�HDX[
XVpHV��

(QILQ� O¶LQWpJUDWLRQ�GHV� FR�WV� HQYLURQQHPHQWDX[� HW� GH� OD� UHVVRXUFH�SRVH� HQFRUH�GHV�TXHVWLRQV� GH
PpWKRGHV�G¶DSSOLFDWLRQ�FRQFUqWH�TXL�QH�VRQW�OHYpHV�QL�DX�QLYHDX�QDWLRQDO��QL�DX�QLYHDX�HXURSpHQ�

,O�FRQYLHQW�GH��

• 0LHX[�FRQQDvWUH�OH�SDWULPRLQH�H[LVWDQW��HW�OHV�FR�WV�GH�PDLQWHQDQFH�HW�GH�UHQRXYHOOHPHQW
GHV�RXYUDJHV��

• 7HQLU�FRPSWH�GX�SULQFLSH�GH�UpFXSpUDWLRQ�GHV�FR�WV�HQ�DXJPHQWDQW� OH�WDX[�GH�FRXYHUWXUH
GHV� FR�WV� GH� PDLQWHQDQFH� HW� GH� UHQRXYHOOHPHQW� GHV� RXYUDJHV� SDU� OH� SUL[� GH� O¶HDX�� /D
'LUHFWLYH�&DGUH�VXU�O¶(DX�Q¶LPSRVH�FHSHQGDQW�SDV�XQ�UHFRXYUHPHQW�WRWDO�GHV�FR�WV�

• 3UHQGUH�HQ�FRPSWH�OHV�FDSDFLWpV�FRQWULEXWLYHV�GHV�DFWHXUV�GX�EDVVLQ�

6XU�FH�GHUQLHU�SRLQW��LO�FRQYLHQW�GH�UDSSHOHU�TXH�OH�SUL[�PR\HQ�GX�P O �D�FRQQX�XQH�SURJUHVVLRQ�GH
����DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV�HW�SODFH�OH�EDVVLQ�$UWRLV�3LFDUGLH�FRPPH�OH�SOXV�KDXW�GHV
VL[�EDVVLQV�HQ�WHUPH�GH�SUL[�GH�O¶HDX��VRXUFH�HQTXrWH�,)(1�6FHHV�±��������/H�UDSSURFKHPHQW�GH�OD
YDULDEOH�PRQWDQW� GH� OD� IDFWXUH� G¶HDX� DX� UHYHQX�PR\HQ� GHV�PpQDJHV�PRQWUH� TXH� SRXU� FHUWDLQH
FRPPXQH��OD�IDFWXUH�UHSUpVHQWH�SUqV�GH����GH�FH�UHYHQX��OHV�pWXGHV�2&'(�RX�GH�OD�FRPPLVVLRQ
HXURSpHQQH�HVWLPH�TXH�FH�UDWLR�GRLW�rWUH�LQIpULHXU�j����
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���� 5pJLRQ�QpHUODQGDLVH�GH�O¶(VFDXW��3D\V�%DV

&HWWH�VRXV�VHFWLRQ�SUpVHQWH�FRPPHQW�OHV�3D\V�%DV�DQDO\VHQW�OH�QLYHDX�DFWXHO�GH�UpFXSpUDWLRQ�GHV
FR�WV�FRPPH�GHPDQGp�GDQV�OH�YROHW�pFRQRPLTXH�GH�OD�GLUHFWLYH�FDGUH��3RXU� OH�UDSSRUW�j�UpDOLVHU
SRXU�������OHV�pWDSHV�GpFULWHV�GDQV�OH�GRFXPHQW�JXLGH�:$7(&2�VRQW�VXLYLHV��$SUqV�XQH�GHVFULSWLRQ
JpQpUDOH��OHV�GLYHUVHV�pWDSHV�VHURQW�LOOXVWUpHV�j�O
DLGH�G
H[HPSOHV�

������ 0pWKRGRORJLH
4XL�UpDOLVH�FHWWH�DQDO\VH"
/¶DQDO\VH� HVW� PHQpH� SDU� GHV� pFRQRPLVWHV� HW� GHV� H[SHUWV� GH� O¶DXWRULWp� QDWLRQDOH� GH� O¶HDX�� 'HV
FRQVXOWDQWV�LQWHUYLHQQHQW�pJDOHPHQW�GDQV�FHWWH�GpPDUFKH�

/HV�VRXUFHV�G¶LQIRUPDWLRQ
/¶DQDO\VH� FRQGXLWH� SRXU� O¶pFKpDQFH� GH� ����� V¶DSSXLH� ODUJHPHQW� VXU� GHV� EDVHV� GH� GRQQpHV
H[LVWDQWHV�HW�QRWDPPHQW��

• OH�1$0:$��/D�PDWULFH�GHV� FRPSWHV�QDWLRQDX[�TXL� LQFOXHQW� OHV� FRPSWHV�GH� O¶HDX� �,QVWLWXW
1DWLRQDO�GH�OD�6WDWLVWLTXH���

• OHV�VWDWLVWLTXHV�SURYHQDQW�GX�FRQVHLO�QDWLRQDO�GHV�FRPSDJQLHV�G¶HDX��
• OHV�VWDWLVWLTXHV�SURYHQDQW�GX�FRQVHLO�UpJLRQDO�GHV�FRQVHLOV�GH�OµHDX�

(Q�WDQW�TXH�GH�EHVRLQ��GHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�VRQW�FROOHFWpHV�SDU� OH�ELDLV�GH�FRQWDFWV
DYHF� G¶DXWUHV� LQVWLWXWLRQV� RX� G¶DXWUHV� H[SHUWV�� /D� SOXSDUW� GH� FHV� LQIRUPDWLRQV� VRQW� GLVSRQLEOHV� j
O¶pFKHOOH�UpJLRQDOH��F
HVW�j�GLUH�GHV�FRQVHLOV�UpJLRQDX[�GH�O¶HDX�RX�GHV�FRPSDJQLHV�GH�GLVWULEXWLRQ
G¶HDX���&HFL�SHUPHW�G¶DYRLU�XQH�pYDOXDWLRQ�GX�QLYHDX�DFWXHO�GH�UpFXSpUDWLRQ�GHV�FR�WV�j� O¶pFKHOOH
G¶XQ�EDVVLQ�YHUVDQW��HQ�XWLOLVDQW�GHV�FOHIV�GH�UpSDUWLWLRQ�SRXU� OHV�GLIIpUHQWHV�pFKHOOHV�GX�V\VWqPH
G¶LQIRUPDWLRQ�JpRJUDSKLTXH���7RXWHIRLV�FHFL�HVW�LPSRVVLEOH�SRXU�FHUWDLQHV�GRQQpHV�SRXU� OHVTXHOOHV
VHXOHV�GHV�PR\HQQHV�QDWLRQDOHV�VRQW�GLVSRQLEOHV�RX�ORUVTXH�GHV�PpWKRGHV�GH�FRPSWDELOLWp�GLIIqUHQW
SRXU�GHV�DFWHXUV�GX�PrPH�VHFWHXU�

'DQV� FHUWDLQV� FDV�� OD� ©�UpJLRQDOLVDWLRQ�ª� GH� GRQQpHV� GLVSRQLEOHV� XQLTXHPHQW� DX� QLYHDX� QDWLRQDO
V¶DSSXLH� VXU� GHV� LQGLFDWHXUV� FRPSOpPHQWDLUHV� SRXU� OH� EDVVLQ� YHUVDQW� HW� UHODWLIV� DX[� SUHVVLRQV
H[HUFpHV�SDU�OHV�VHUYLFHV�G¶HDX��H[���OH�QRPEUH�G¶pTXLYDOHQWV�KDELWDQWV�SRXU�O¶DVVDLQLVVHPHQW�RX�OH
SUpOqYHPHQW� G¶HDX� SRXU� OD� SURGXFWLRQ� G¶HDX� SRWDEOH��� &HV� LQGLFDWHXUV� SK\VLTXHV� VRQW� HQVXLWH
XWLOLVpV�SRXU�HVWLPHU�OHV�FR�WV�j�O¶pFKHOOH�GX�EDVVLQ�YHUVDQW�

4XHOV�VRQW�OHV�VHUYLFHV�G¶HDX�FRQVLGpUpV"

/
LGHQWLILFDWLRQ� GHV� VHUYLFHV� GH� O
HDX� HVW� EDVpH� VXU� OD� VWUXFWXUH� �G
RUJDQLVDWLRQ�� LQVWLWXWLRQQHOOH
DFWXHOOH�GH�OD�JHVWLRQ�GH�O
HDX�DX[�3D\V�EDV��/HV�UDLVRQV�SULQFLSDOHV�GH�FHFL�HVW�TXH��
����OD�VWUXFWXUH�LQVWLWXWLRQQHOOH�DX[�3D\V�EDV�HVW�OLpH�DX[�PLVVLRQV�VSpFLILTXHV��VHUYLFHV��HIIHFWXpHV
SDU�GLIIpUHQWHV�DJHQFHV�HW�DGPLQLVWUDWLRQV�GH�O¶HDX�
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����OHV�VWUXFWXUHV�GH�WDULILFDWLRQ�SRXU�FHV�PLVVLRQV��VHUYLFHV��VRQW�RUJDQLVpHV�HQ�FRQVpTXHQFH�SDU
OHV�PrPHV�DJHQFHV�HW�DXWRULWpV�
����OHV�GRQQpHV�HW�LQIRUPDWLRQV�GLVSRQLEOHV�VXU�OHV�VHUYLFHV�VSpFLILTXHV�GH�O
HDX�IRXUQLHV�FRPPH�OHV
FR�WV�GH�SURGXFWLRQ�HW�OHV�UHFHWWHV�GHV�V\VWqPHV�GH�WDULILFDWLRQ�H[LVWDQWV��SDU�H[HPSOH��� OHV�SUL[�
OHV�FKDUJHV��OHV�WD[HV�HQYLURQQHPHQWDOHV«��VRQW�VHXOHPHQW�IRXUQLV�SDU�FHV�DJHQFHV�HW�DXWRULWpV�

(Q�V¶DSSX\DQW�VXU�OHV�VWUXFWXUHV�LQVWLWXWLRQQHOOHV�H[LVWDQWHV�SRXU�LGHQWLILHU�OHV�VHUYLFHV�GH�O¶HDX�HW
pYDOXHU� OH� QLYHDX� GH� UpFXSpUDWLRQ� FHOD� SHUPHW� G¶LGHQWLILHU� XQH� DXWRULWp� UHVSRQVDEOH� SRXU� OHV
VHUYLFHV��SURGXFWHXU��HW�GH�FROOHFWHU�OHV�LQIRUPDWLRQV�VXU�OHV�FR�WV�HW�OHV�UHFHWWHV��7RXWHIRLV��FHFL�QH
V¶DSSOLTXH�SDV�j�WRXV�OHV�VHUYLFHV�LGHQWLILpV��&HV�VHUYLFHV�VRQW�MXVTX¶j�SUpVHQW��

• OD�SURGXFWLRQ�HW�OD�GLVWULEXWLRQ�G¶HDX��SRXU�GHV�XWLOLVDWLRQV�GRPHVWLTXHV�HW�LQGXVWULHOOHV��
• OD�FROOHFWH�HW�WUDLWHPHQW�GHV�HDX[�XVpHV�
• OHV�UHMHWV�G¶HDX[�XVpHV�RX�G¶HDX[�SOXYLDOHV�
• OD�JHVWLRQ�TXDQWLWDWLYH�GHV�HDX[�
• OD�JHVWLRQ�TXDOLWDWLYH�GHV�HDX[�
• OH�GUDLQDJH�
• OD�SURGXFWLRQ�K\GUR�pOHFWULTXH�

&HWWH�OLVWH�Q¶HVW�SDV�FRPSOqWH�QL�GpILQLWLYHPHQW�DUUrWpH�FDU�HOOH�HVW�WRXMRXUV� O¶REMHW�GH�GLVFXVVLRQ�
/HV�FKDQJHPHQWV�SRXUUDLHQW�rWUH�QRWDPPHQW�O¶DEDQGRQ�GH�FHUWDLQV�VHUYLFHV�GH�OD�OLVWH�HQ�IRQFWLRQ
GH�OHXU�LPSRUWDQFH�RX�GH�OD�GLVSRQLELOLWp�GHV�GRQQpHV�



92

������ 3UHPLHUV�UpVXOWDWV

/HV�GLYHUVHV�pWDSHV�LGHQWLILpHV�GDQV�OH�GRFXPHQW�JXLGH�:DWHFR�HW�OHV�GLIILFXOWpV�VSpFLILTXHV�RX�GpILV
UHQFRQWUpV� GDQV� O¶DSSOLFDWLRQ� GH� FHV� pWDSHV�� VRQW� LOOXVWUpV� j� SDUWLU� GHV� VHUYLFHV� G¶HDX� TXH
FRQVWLWXHQW�OD�FROOHFWH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV�

(WDSH�����O¶LGHQWLILFDWLRQ�GH�O¶pFKHOOH�G¶H[HUFLFH�GHV�VHUYLFHV�G¶HDX

$X[�3D\V�EDV�� OHV�PXQLFLSDOLWpV�VRQW� UHVSRQVDEOHV�GH� OD�FROOHFWH�HW�GX� WUDQVSRUW�GHV�HDX[�XVpHV�
DORUV�TXH�OHV�FRQVHLOV�GH�O¶HDX�VRQW�UHVSRQVDEOHV�GX�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV�HW�GHV�GpFKHWV�
,O� \� D� DSSUR[LPDWLYHPHQW� ����PXQLFLSDOLWpV� HQ� +ROODQGH� HW� DFWXHOOHPHQW� HQYLURQ� ��� FRQVHLOV� GH
O
HDX�UHVSRQVDEOHV�GX�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV�

(WDSH����,GHQWLILFDWLRQ�GHV�SURGXFWHXUV��XVDJHUV�HW�SROOXHXUV

/HV�PXQLFLSDOLWpV�DVVXUHQW�OD�FROOHFWH�HW�OH�WUDQVSRUW�GHV�HDX[�XVpHV��DORUV�TXH�OHV�FRQVHLOV�GH�O
HDX
DVVXUHQW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV��&HV�VHUYLFHV�VRQW�SULQFLSDOHPHQW�XWLOLVpV�SDU�OHV�PpQDJHV�HW
O¶LQGXVWULH�� 'HV� PpQDJHV� SULYpV� WUDYDLOODQW� GDQV� O
DJULFXOWXUH� VRQW� pJDOHPHQW� UHOLpV� DX� UpVHDX
G
pJRXWV�� FH�TXL�Q¶HVW�SDV� OH� FDV�GH� O¶$JULFXOWXUH�HQ�JpQpUDO�� /D�SROOXWLRQ�GHV�SUDWLTXHV� DJULFROHV
�SDU�H[HPSOH� O¶XWLOLVDWLRQ�G
HQJUDLV��GH�SHVWLFLGHV�HW� O¶pURVLRQ��D� FRPPH�FRQVpTXHQFH� OD�SROOXWLRQ
GLUHFWH�RX�LQGLUHFWH�GH�O
HDX�

/D�SOXSDUW�GHV�JUDQGHV�HQWUHSULVHV�WUDLWHQW�OHXUV�SURSUHV�HDX[�XVpHV��SXLV�OD�UHMHWWHQW�GLUHFWHPHQW
GDQV� OH� UpVHDX� G¶HDX� G¶(WDW� SOXW{W� TXH� GDQV� OH� UpVHDX� GH� FROOHFWH� RX� OHV� HDX[� UpJLRQDOHV� VRQW
FRQWU{OpHV�SDU�OHV�FRQVHLOV�GH�O
HDX��/H�WUDLWHPHQW�GHV�HDX[�XVpHV�GLUHFWHPHQW�SDU�OHV�HQWUHSULVHV
SOXW{W�TXH� OH�UHMHW�YHUV� OD�VWDWLRQ�G¶pSXUDWLRQ�SXEOLTXH��FRQWU{OpHV�SDU� OHV�FRQVHLOV�GH�O
HDX��SHXW
rWUH�LQWHUSUpWp�FRPPH�IRUPH�GH�©�VHUYLFHV�SRXU�FRPSWH�SURSUH�ª��4XHOOH�TXH�VRLW� OD�WHUPLQRORJLH
XWLOLVpH��VHUYLFH�GH� O¶HDX�RX�VHUYLFH�SRXU�FRPSWH�SURSUH��� O¶LPSRUWDQW�HVW�TXH�FHV�DFWLYLWpV�VRLHQW
H[SOLFLWHPHQW� LQFOXVHV� GDQV� OD� OLVWH� GHV� VHUYLFHV� GH� O¶HDX�GH�PDQLqUH� j� rWUH� OD� SOXV� WUDQVSDUHQWH
SRVVLEOH��OD�WUDQVSDUHQFH�HVW�O¶XQ�GHV�SULQFLSHV�FRQGXFWHXUV�GH�OD�GLUHFWLYH�FDGUH��
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(WDSH����&DOFXOV�GHV�FR�WV�GHV�VHUYLFHV�G¶HDX

/HV� FR�WV� GH� FROOHFWH� HW� GH� WUDQVSRUW� GHV� HDX[� XVpHV� SHXYHQW� rWUH� WURXYpV� GDQV� OHV� FRPSWHV
DQQXHOV� GHV�PXQLFLSDOLWpV��&HV� FRPSWHV� VRQW� UpFDSLWXOpV� FKDTXH� DQQpH� SDU� O¶,QVWLWXW� 1DWLRQDO� GH
6WDWLVWLTXH� GDQV� VRQ� UDSSRUW� VXU� ©�OHV� FRPSWHV� GHV� PXQLFLSDOLWpV�ª�� &HSHQGDQW�� LO� \� D� TXHOTXHV
SUREOqPHV� OLpV� j� O
LQIRUPDWLRQ� IRXUQLH� DQQXHOOHPHQW� VXU� OHV� FR�WV� SDU� OHV� PXQLFLSDOLWpV
�DSSUR[LPDWLYHPHQW����QH�IRXUQLVVHQW�SDV�FHWWH�LQIRUPDWLRQ�SRXU�SOXVLHXUV�UDLVRQV���

• /¶LQIRUPDWLRQ�VXU�OHV�FR�WV�UHOqYH�G¶HVWLPDWLRQV�ILQDQFLqUHV��SDV�OHV�GpSHQVHV�DFWXHOOHV�SRXU
XQH�DQQpH�VSpFLILTXH��

o %LHQ� TX¶LO� H[LVWH� XQ� FRPSWH� VSpFLILTXH� GDQV� OH� V\VWqPH� GH� FRPSWDELOLWp� SRXU
O
H[pFXWLRQ�HW�O
HQWUHWLHQ�GX�UpVHDX�G
pJRXWV��LO�HVW�GLIILFLOH�G¶LGHQWLILHU�DYHF�FHUWLWXGH
VL� FHV� RSpUDWLRQV� VRQW� LQFOXVHV� RX� H[FOXHV� GH� FH� FRPSWH� SDU� OHV� GLIIpUHQWHV
PXQLFLSDOLWpV��
SDU� H[HPSOH�� VL� O
HQWUHWLHQ� G
pJRXW� LQFOXW� GHV� WUDYDX[� GH� YRLULH�� TXHOTXHV
PXQLFLSDOLWpV�FRPSWDELOLVHQW�FHV�FR�WV�FRPPH�GHV�WUDYDX[�GH�YRLULH�HW�QRQ�FRPPH
GHV� WUDYDX[�G
pJRXW�� DORUV� TXH� G
DXWUHV� pWDEOLVVHQW� XQH� VpSDUDWLRQ� GHV� FR�WV�� (Q
WRXW� pWDW� GH� FDXVH�� LO� HVW� GLIILFLOH� GH� FRQQDvWUH� OHV� FKRL[� G¶LPSXWDWLRQ� FRPSWDEOH
XWLOLVpV��

o 'LIIpUHQWHV� PpWKRGHV� VRQW� XWLOLVpHV� SRXU� FDOFXOHU� OHV� FRPSRVDQWHV� GH� FHV� FR�WV
WRWDX[�� HW� SOXV� SDUWLFXOLqUHPHQW� SRXU� OHV� DPRUWLVVHPHQWV� HW� OHV� FR�WV
G¶LQYHVWLVVHPHQW�HW�GH�UHQRXYHOOHPHQW�

• VHXOH�XQH�HVWLPDWLRQ�GX�FR�W�WRWDO�HVW�GRQQpH��VDQV�GpFRPSRVLWLRQ�

/HV� FR�WV� GX� WUDLWHPHQW� GHV� HDX[�XVpHV�SHXYHQW� rWUH� UHFRQVWLWXpV� GDQV� OHV� FRPSWHV� DQQXHOV� GH
FRPSWDELOLWp�GHV�SDQQHDX[�GH�O
HDX��FRPSWHV�UpFDSLWXOpV�FKDTXH�DQQpH�SDU�O¶,QVWLWXW�1DWLRQDO�GH�OD
6WDWLVWLTXH�GDQV�OHXU�SXEOLFDWLRQ�©�FRPSWHV�GHV�FRQVHLOV�GH�O
HDX�ª�

4XDQW�DX[� FRPSWHV�GHV�PXQLFLSDOLWpV�� LOV� VRQW�EDVpV� VXU�GHV�pYDOXDWLRQV�GH� FR�W� HW� SDV� VXU� GHV
GpSHQVHV� HIIHFWLYHV�� &RQWUDLUHPHQW� DX[� FR�WV� OLpV� DX� IRQFWLRQQHPHQW� HW� j� O
HQWUHWLHQ� GX� UpVHDX
G
pJRXWV��OHV�FRPSWHV�GH�FR�W�GHV�FRQVHLOV�GH�O¶HDX�IRXUQLVVHQW�EHDXFRXS�SOXV�GH�GpWDLOV�DX�VXMHW
GH�OHXUV�FRPSRVDQWHV��8Q�SUREOqPH�GHPHXUH�QpDQPRLQV�VXU�OHV�PpWKRGHV�VSpFLILTXHV�GH�FDOFXO�GH
FR�W�TXL�SHXYHQW�rWUH�DSSOLTXpHV�SDU�OHV�GLIIpUHQWV�FRQVHLOV�GH�O
HDX��SDU�H[HPSOH�SRXU�OH�FR�W�HQ
FDSLWDO��

8QH�DXWUH�TXHVWLRQ�LPSRUWDQWH�SRXU�OD�FROOHFWH�GHV�HDX[�XVpHV�HW�OHXU�WUDLWHPHQW�HVW�OD�PDQLqUH�GH
FRQVLGpUHU�OHV�SURYLVLRQV�GDQV�OHV�SURFpGXUHV�FRPSWDEOHV��'DQV�FHUWDLQV�FDV��FHOOHV�FL�VRQW�LQFOXVHV
HW� QRQ� LQFOXVHV� GDQV� G¶DXWUHV�� /RUVTX¶HOOHV� VRQW� SUpVHQWHV�� LO� Q
HVW� SDV� WRXMRXUV� VLPSOH� GH
GpWHUPLQHU�VL�FHV�SURYLVLRQV�VRQW�FRQVWLWXpHV�SRXU�GHV�GpSHQVHV�IXWXUHV��SDU�H[HPSOH�SRXU�OH�IXWXU
UHPSODFHPHQW�GH�O
LQIUDVWUXFWXUH��RX�SDVVpHV��TXDQG�OHV�LQYHVWLVVHPHQWV�RQW�pWp�IDLWV��

/
DIIHFWDWLRQ�GH�WRXV�OHV�FR�WV�DX�QLYHDX�QDWLRQDO�DX[�GLIIpUHQWV�GLVWULFWV�HVW�HIIHFWXpH�SDU�OHV�UqJOHV
PHQWLRQQpHV�FL�GHVVXV�GH�FRQYHUVLRQ��HQ�6,*���SDU�OHTXHO�GHV�PXQLFLSDOLWpV�HW�GHV�FRQVHLOV�GH�O¶HDX
VRQW� DIIHFWpV� DX[� VHSW� EDVVLQV� YHUVDQWV� SULQFLSDX[�GHV� 3D\V�%DV��'HV� LQIRUPDWLRQV� VXU� OHV� FR�WV
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GHV� WUDYDX[� VXU� OHV� UpVHDX[� G
pJRXWV� �HW� HQ� PrPH� WHPSV� GHV� UHYHQXV� GH� OD� WD[H� PXQLFLSDOH
G¶DVVDLQLVVHPHQW��YRLU�FL�GHVVRXV���VRQW�IRXUQLHV�SDU�O¶,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�DX�QLYHDX
GHV� GLIIpUHQWHV� PXQLFLSDOLWpV�� DORUV� TXH� OHV� LQIRUPDWLRQV� VXU� OHV� FR�WV� GX� WUDLWHPHQW� GHV� HDX[
UpVLGXDLUHV��HW�HQ�PrPH�WHPSV�OHV�UHFHWWHV�GH�OD�WD[H�GH�SROOXWLRQ�SHUoXH�SDU�OHV�FRQVHLOV�GH�O¶HDX
�YRLU�FL�GHVVRXV���VRQW�IRXUQLHV�SDU�O
RIILFH�QDWLRQDO�GHV�FRQVHLOV�GH�O
HDX�

(WDSH����&DOFXO�GHV�FR�WV�HQYLURQQHPHQWDX[�HW�GH�OD�UHVVRXUFH

/HV� FR�WV� HQYLURQQHPHQWDX[� HW� GH� OD� UHVVRXUFH� VRQW� GpILQLV� HW� LQWHUSUpWpV� DX[� 3D\V�%DV�GDQV� OH
FRQWH[WH�GH�OD�PLVH�HQ�SODFH�GH�OD�GLUHFWLYH�FDGUH�FRPPH�OHV�FR�WV�GH�PHVXUHV�YLVDQW�OD�SURWHFWLRQ
GHV� pFRV\VWqPHV� DTXDWLTXHV�� /D� FROOHFWH� GHV� HDX[� XVpHV� �HW� OH� WUDQVSRUW� YHUV� OHV� VWDWLRQV
G¶pSXUDWLRQ��HW�O¶pSXUDWLRQ�GHV�HDX[�XVpHV�FRQVWLWXHQW�GH�WHOOHV�PHVXUHV��8QH�GLVWLQFWLRQ�SHXW�rWUH
IDLWH� HQWUH� OHV� FR�WV� HQYLURQQHPHQWDX[� DFWXHOV� HW� IXWXUV� HW� OHV� FR�WV� GH� OD� UHVVRXUFH�� /HV� FR�WV
DFWXHOV�VH�UDSSRUWHQW�j�GHV�GpSHQVHV�HIIHFWLYHV�SRXU�SURWpJHU�GHV�pFRV\VWqPHV�DTXDWLTXHV��DORUV
TXH� OHV� FR�WV� IXWXUV� VH� UDSSRUWHQW� DX[� FR�WV� OLpV� DX[�PHVXUHV� VXSSOpPHQWDLUHV� TXL� GRLYHQW� rWUH
SULVHV� DILQ� G¶DWWHLQGUH� OHV� REMHFWLIV� HQYLURQQHPHQWDX[� GpILQLV� SDU� OD� GLUHFWLYH�� 6L� OHV� PHVXUHV
FRXUDQWHV� �LFL� SDU� H[HPSOH� FROOHFWH�� WUDQVSRUW� HW� WUDLWHPHQW� GHV� HDX[� XVpHV�� IRXUQLVVHQW� GHV
QRUPHV�GH�SURWHFWLRQ�VXIILVDQWHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV��LO�Q
\�D�DORUV�DXFXQ�EHVRLQ�GH�SUHQGUH
GHV� PHVXUHV� DGGLWLRQQHOOHV� HW� OHV� FR�WV� HQYLURQQHPHQWDX[� HW� GH� UHVVRXUFH� VH� FRPSRVHQW
VHXOHPHQW� GHV� GpSHQVHV� HIIHFWLYHV� OLpHV� j� OD� FROOHFWH� HW� DX� WUDLWHPHQW� GHV� HDX[� XVpHV�� 6L� OHV
REMHFWLIV�GH�TXDOLWp�QH�VRQW�SDV�VDWLVIDLWV��GHV�PHVXUHV�DGGLWLRQQHOOHV�GHYURQW�rWUH�SULVHV�HW�WRXV�OHV
FR�WV� HQYLURQQHPHQWDX[� HW� GH� UHVVRXUFH� VH� FRPSRVHQW� GHV� GHX[� FR�WV��� HIIHFWLIV� RX� GpSHQVHV
DFWXHOOHV�HW�OHV�FR�WV�OLpV�j�FHV�PHVXUHV�DGGLWLRQQHOOHV��/
pYDOXDWLRQ�GH�FHV�GHUQLHUV�FR�WV��OLpV�DX[
PHVXUHV�DGGLWLRQQHOOHV�SRXU�DWWHLQGUH� OHV�REMHFWLIV�GH� OD�GLUHFWLYH��VHUD�EDVpH�VXU� O
DQDO\VH�FR�W�
HIILFDFLWp�

$FWXHOOHPHQW��OHV�PHVXUHV�FRXUDQWHV�VXIILVHQW�SRXU�UpSRQGUH�DX[�QRUPHV�H[LVWDQWHV�GH�TXDOLWp�GH
O
HDX��3DU�FRQVpTXHQW��OHV�FR�WV�HIIHFWLIV�FDOFXOpV�SRXU�OD�FROOHFWH��OH�WUDQVSRUW�HW�OH�WUDLWHPHQW�GHV
HDX[� XVpHV� VRQW� pJDX[�� GDQV� FH� FDV�FL�� DX[� FR�WV� HQYLURQQHPHQWDX[� HW� GH� UHVVRXUFH�� /¶pWDSH
VXLYDQWH� YLVH� j� pYDOXHU� GDQV� TXHOOH� PHVXUH� FHV� FR�WV� HQYLURQQHPHQWDX[� HW� GH� UHVVRXUFH� VRQW
©�LQWHUQDOLVpV�ª�SDU�OH�PDUFKp�RX�OHV�PpFDQLVPHV�GH�WDULILFDWLRQ�

(WDSH����,GHQWLILHU�OH�PpFDQLVPH�GH�UpFXSpUDWLRQ�GHV�FR�WV

$X[�3D\V�%DV��SUHVTXH�WRXV�OHV�FR�WV�GH�JHVWLRQ�GH�O
HDX�VRQW�UpFXSpUpV��HQ�SULQFLSH��DXSUqV�GHV
XWLOLVDWHXUV�GHV�VHUYLFHV�IRXUQLV��/D�SROLWLTXH�GX�SUL[�GH�O
HDX�HVW�RIILFLHOOHPHQW��GDQV�OD�PHVXUH�GX
SRVVLEOH��EDVpH�VXU�OHV�SULQFLSHV�©�O¶HDX�SDLH�O¶HDX�ª�HW�©�SROOXHXU�SD\HXU�ª�

&RPPH� PHQWLRQQp�� OHV� FR�WV� G
LQYHVWLVVHPHQW�� GH� IRQFWLRQQHPHQW� HW� G
HQWUHWLHQ� GX� V\VWqPH
G
pJRXW� VRQW� j� OD� FKDUJH� GHV�PXQLFLSDOLWpV�� /D� SOXSDUW� GH� FHV� FR�WV� VRQW� FRXYHUWV� SDU� XQH� WD[H
PXQLFLSDOH�VXU� OHV�HDX[�XVpHV��PDLV�XQH�SDUWLH�GH�FHV� FR�WV�HVW� VRXYHQW�DVVXUpH�pJDOHPHQW�SDU
O
LPSRVLWLRQ�ORFDOH�JpQpUDOH��KDELWXHOOHPHQW�OHV�LPS{WV�IRQFLHUV��YRLU�O
pWDSH����
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6HORQ� OD� /RL� VXU� OD� SROOXWLRQ� GHV� HDX[� GH� VXUIDFH�� OHV� FRQVHLOV� GH� O¶HDX� UpFXSqUHQW� OHV� FR�WV� GH
PDLQWLHQ� GH� OD� TXDOLWp� GH� O
HDX� VRXV� IRUPH� G¶XQH� WD[H� SUpOHYpH� VXU� OHV� SROOXHXUV�� /D� WD[H� HVW
LPSRVpH�j�WRXV�OHV�UHMHWV�YHUV�OH�UpVHDX�GH�FROOHFWH�RX�GDQV�OHV�HDX[�GH�VXUIDFH��/H�SUpOqYHPHQW
HVW� FDOFXOp� VXU� OD� EDVH� GHV� VXEVWDQFHV� FRQVRPPDQW� GH� O
R[\JqQH� HW� GHV� pPLVVLRQV� GH� PpWDX[
ORXUGV�GDQV�O
HDX��/D�TXDQWLWp�GH�SROOXWLRQ�HVW�H[SULPpH�HQ�pTXLYDOHQWV�KDELWDQW��/D�WD[H�HVW�SHUoXH
DXSUqV� GHV� PpQDJHV� HW� GHV� HQWUHSULVHV�� /HV� PpQDJHV� SD\HQW� XQ� IRUIDLW�� EDVp� VXU� XQ� PpQDJH
pTXLYDOHQW�j�XQH�SHUVRQQH�RX�pTXLYDOHQW�j�XQ�PpQDJH�GH�WURLV�SHUVRQQHV��DORUV�TXH�OHV�HQWUHSULVHV
SD\HQW�XQH�WD[H�FDOFXOpH�VXU�OD�EDVH�GX�YROXPH�GH�SROOXWLRQ�UHMHWpH�

/HV� SROOXHXUV� GpFKDUJHDQW� GDQV� OH� V\VWqPH� GH� FROOHFWH� RX� GDQV� OHV� HDX[� GH� VXUIDFH� ORFDOHV� RX
UpJLRQDOHV�SD\HQW�OH�SUpOqYHPHQW�DX[�FRQVHLOV�GH�O
HDX��WDQGLV�TXH�OHV�SROOXHXUV�GpFKDUJHDQW�GDQV
OHV� HDX[� SRVVpGpHV� SDU� O¶(WDW� SD\HQW� OH� SUpOqYHPHQW� DX� JRXYHUQHPHQW� FHQWUDO�� /H� SUpOqYHPHQW
FRXYUH� HQ�SULQFLSH� OHV� FR�WV� GH� WUDLWHPHQW� GHV� HDX[� UpVLGXDLUHV� GX� FRQVHLO� GH� O
HDX� HW� OHV� FR�WV
SRXU�DWWHLQGUH�OHV�REMHFWLIV�GH�TXDOLWp�GH�O
HDX��/HV�FRQVHLOV�GH�O
HDX�UHMHWDQW� OHV�HDX[�UpVLGXDLUHV
GHV�VWDWLRQV�G¶pSXUDWLRQ�GDQV�OHV�HDX[�SRVVpGpHV�SDU�O¶(WDW�SDLHQW�OD�PRLWLp�GH�OD�WD[H�j�O¶(WDW�

/HV�HQWUHSULVHV�TXL�WUDLWHQW�OHXU�SURSUH�HDX�XVpH�SXLV�UHMHWWHQW�OHV�HDX[�UpVLGXDLUHV�GDQV�OHV�HDX[
SURSULpWpV�GH�O¶(WDW�SDLH�XQH�WD[H�j�O¶(WDW��FRPPH�OHV�FRQVHLOV�GH�O¶HDX�SRXU�OHXUV�HDX[�UpVLGXDLUHV�

(WDSH�����&DOFXO�GX�QLYHDX�GH�UpFXSpUDWLRQ�GHV�FR�WV�SRXU�OHV�VHUYLFHV�G¶HDX ��

(Q�������OHV�UHFHWWHV�WRWDOHV�GH�OD�WD[H�VXU�OHV�HDX[�XVpHV�pWDLHQW�GH���PLOOLDUG�G
HXURV��7RXV�OHV
FR�WV� GH� FDSLWDO� HW� G
H[SORLWDWLRQ� GH� OD�PrPH� DQQpH� pWDLHQW� DSSUR[LPDWLYHPHQW� GH� ����PLOOLRQV
G
HXURV��GRQQDQW�XQ� WDX[�GH� UpFXSpUDWLRQ�GHV�FR�WV�GH�SOXV�GH�������3RXU� OD�PrPH�DQQpH�� OHV
UHYHQXV�WRWDX[�GH�OD�WD[H�GH�SROOXWLRQ�SHUoXV�SDU�OHV�FRQVHLOV�GH�O
HDX�pWDLHQW�GH���PLOOLDUG�G
HXURV�
���� GH� FHV� UHYHQXV� WRWDX[� RQW� pWp� SD\pV� SDU� OHV� PpQDJHV� SULYpV� HW� ���� SDU� O¶DJULFXOWXUH� HW
O¶LQGXVWULH��/¶HQVHPEOH�GHV�FR�WV�SRXU�OD�JHVWLRQ�GH�TXDOLWp�GH�O
HDX�HQ������pWDLHQW�GH�����PLOOLDUG
G
HXURV��FH�TXL�GRQQH�XQ�WDX[�GH�UpFXSpUDWLRQ�GHV�FR�WV�GH�����

(WDSH�����DOORFDWLRQ�GHV�FR�WV��H[HPSOH���VXEYHQWLRQV�

/D� IRUPH� OD� SOXV� LPSRUWDQWH�GH� VXEYHQWLRQ� FURLVpH� H[LVWDQWH� SRXU� OD� FROOHFWH� HW� OH� WUDQVSRUW� GHV
HDX[� XVpHV� HVW� O
XWLOLVDWLRQ� GHV� LPS{WV� IRQFLHUV� ORFDX[� SRXU� OH� ILQDQFHPHQW� GHV� WUDYDX[� G
pJRXW�
'DQV�OH�FDV�GH�O¶pSXUDWLRQ��LO�Q¶H[LVWH�SDV�GH�VXEYHQWLRQ�FURLVpH�VLJQLILFDWLYH�

������ &RQFOXVLRQV
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Les principes « l’eau paie l’eau » et « pollueur-payeur » sont depuis longtemps des principes

de base dans la structure de tarification de la gestion de l’eau aux Pays-Bas. Ceci a comme

conséquence des pourcentages très élevés de récupération des coûts approchant 100%

pour beaucoup sinon la plupart des services de l'eau. L'exception à cette règle étant le

service de gestion quantitative de l’eau La gestion quantitative de l'eau inclut la protection

contre les inondations, perçue comme une question concernant la sécurité nationale du

pays. Par conséquent, le gouvernement hollandais supporte les coûts d’investissement qu’il

répercute ensuite par le biais de l’imposition nationale. Cet exemple démontre l'importance

de comprendre complètement le contexte politique, historique et institutionnel qui amène à

ce que certains services d’eau soient organisés et financés d’une manière particulière

suivant les pays avant d’appliquer le principe de récupération des coûts.
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�� &RQFOXVLRQV�HW�UHFRPPDQGDWLRQV
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&DGUH�,QVWLWXWLRQQHO�HW�GLVSRQLELOLWp�GHV�GRQQpHV

/D� FDUDFWpULVDWLRQ� VRFLR�pFRQRPLTXH� GHV� FLQT� UpJLRQV� GX� GLVWULFW� K\GURJUDSKLTXH� LQWHUQDWLRQDO� GH
O¶(VFDXW�V¶HVW�DYpUpH�SOXV�GLIILFLOH�TXH�FH�TXL�pWDLW�HVWLPp�j� O¶RULJLQH��&H�FRQVWDW�V¶H[SOLTXH�GDQV�XQH
ODUJH�PHVXUH�SDU�OD�GLVSRQLELOLWp�GHV�GRQQpHV�HW�GHV�LQIRUPDWLRQV�QpFHVVDLUHV�DX�QLYHDX�DGPLQLVWUDWLI
GHV� UpJLRQV�� FH� QLYHDX� QH� FRUUHVSRQGDQW� VRXYHQW� SDV� DX[� IURQWLqUHV� QDWXUHOOHV� GX� GLVWULFW
K\GURJUDSKLTXH�
,O�DUULYH�pJDOHPHQW�TXH�OD�GLVSRQLELOLWp�GHV�GRQQpHV�VH�OLPLWH�DX�QLYHDX�QDWLRQDO�RX�UpJLRQDO��WHO�TXH
OHV�GRQQpHV�VXU�OH�FKLIIUH�G¶DIIDLUHV�HW�VXU�OD�YDOHXU�DMRXWpH�GHV�GLIIpUHQWHV�DFWLYLWpV�pFRQRPLTXHV��,O�D
DORUV�IDOOX�GpWHUPLQHU�GHV�FOHIV�GH�UpSDUWLWLRQ�DILQ�GH��OHV�DWWULEXHU�DX[�UpJLRQV�HW�DX[�EDVVLQV�YHUVDQWV
LQFOXV�GDQV�OH�GLVWULFW�
/D� FRQFOXVLRQ� V¶LPSRVH�TXH� OH�SUpVHQW� FDGUH� LQVWLWXWLRQQHO� UpJLRQDO�GpWHUPLQH� OD�PpWKRGRORJLH�GH� OD
FROOHFWH��GX�WUDLWHPHQW�HW�VXUWRXW�GH�OD�GLVSRQLELOLWp�GHV�GRQQpHV�pFRQRPLTXHV�

&RPSDUDELOLWp� GHV� LQIRUPDWLRQV� pFRQRPLTXHV� HW� GHV� LQIRUPDWLRQV� VXU� OHV� SUHVVLRQV� HW
LPSDFWV
/D�FRRUGLQDWLRQ�DYHF�OH�SURMHW�3UHVVLRQV�HW�,PSDFWV��3�����HQ�SDUWLFXOLHU�OH�UDSSRUWDJH�FRRUGRQQp�EDVp
VXU�OHV�FRGHV�1$&(�HXURSpHQV��D�FRQVWLWXp�XQH�SKDVH�WUqV�LPSRUWDQWH�GDQV�OD�GHVFULSWLRQ�pFRQRPLTXH
GX�EDVVLQ�YHUVDQW�

/HV�GpFLVLRQV�SUpDODEOHV�VXU� OD�GpILQLWLRQ�HW� OD�GpOLPLWDWLRQ�GHV�DFWLYLWpV�GDQV� OHV� UpJLRQV�RQW�SHUPLV
DX[�GHX[�SURMHWV�GH�IRXUQLU�GHV�LQIRUPDWLRQV�HQ�SULQFLSH�GLUHFWHPHQW�FRPSDUDEOHV���&HWWH�SURFpGXUH�D
SHUPLV� GH� FRPSRVHU� XQ� SDQHO� GH� GRQQpHV� FRPSUHQDQW� GHV� LQGLFDWHXUV� LQWpJUDQW� GHV� GRQQpHV
pFRQRPLTXHV� �HQ� ¼�DQ��� ELRFKLPLTXHV� �HQ� NJ� G¶pPLVVLRQV�DQ�� HW� K\GURORJLTXHV� �HQ� P O � GH
SUpOqYHPHQWV�DQ�� FRQFHUQDQW� OHV� XVDJHV� G¶HDX� GDQV� OH� EDVVLQ� YHUVDQW�� (Q� HIIHW�� OHV� FKLIIUHV
pFRQRPLTXHV� QH� VRQW� YDORULVpV� TX¶HQ� VDFKDQW� GDQV� TXHOOH� PHVXUH� OHV� DFWLYLWpV� pFRQRPLTXHV
VSpFLILTXHV�XWLOLVHQW� O¶HDX�HIIHFWLYHPHQW��TXHOOHV�VRQW� OHV�SUHVVLRQV�H[HUFpHV�HW�GRQQHU�XQH�SUHPLqUH
LGpH�GH�OD�FDSDFLWp�FRQWULEXWLYH�GH�FHV�DFWLYLWpV�

,O� HVW� LPSRUWDQW� TXH� OHV� SUHQHXUV� GH� GpFLVLRQ� HW� OHV� JHVWLRQQDLUHV� GH� O¶HDX� SXLVVHQW� LGHQWLILHU� OHV
VHFWHXUV� H[HUoDQW� OHV� SUHVVLRQV� SULQFLSDOHV� GDQV� OHV� GLIIpUHQWHV� UpJLRQV� GX� EDVVLQ� YHUVDQW� HW� OHXU
YDOHXU� pFRQRPLTXH� �FKLIIUH� G¶DIIDLUHV�� YDOHXU� DMRXWpH� HW� HPSORLV� FRUUHVSRQGDQWH� SURGXLWH� SDU� FHV
DFWLYLWpV�� /HV� SUHQHXUV� GH� GpFLVLRQ� HW� OHV� JHVWLRQQDLUHV� GH� O¶HDX� SRXUUDLHQW� DORUV� V¶HQ� VHUYLU� SRXU
O¶pODERUDWLRQ� GHV� SURJUDPPHV� GH� PHVXUHV� GHYDQW� SHUPHWWUH� G¶DWWHLQGUH� OHV� REMHFWLIV
HQYLURQQHPHQWDX[�GH�OD�'&(�WRXW�HQ�SUHQDQW�HQ�FRPSWH��OHV�HQMHX[�G¶LQWpUrW�pFRQRPLTXH�
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1pDQPRLQV�� OD�GHVFULSWLRQ�GHV�DFWLYLWpV�pFRQRPLTXHV�D�pWp� UpDOLVpH�SDU� OHV�SURMHWV�3���HW�3���j
XQH� pFKHOOH� TXL� SUpVHQWH� HQFRUH� TXHOTXHV� GLIIpUHQFHV� FDXVDQW� GHV� SUREOqPHV� G¶DJUpJDWLRQ�� /HV
SUHVVLRQV�H[HUFpHV�SDU� OHV�DFWLYLWpV�pFRQRPLTXHV� VXU� OH� UpVHDX�K\GURJUDSKLTXH�VRQW�GpFULWHV�DX
QLYHDX� GHV� PDVVHV� G¶HDX� j� O¶DLGH� GH� GRQQpHV� G¶pPLVVLRQV� HW� GH� GRQQpHV� FRQFHUQDQW� OHV
SUpOqYHPHQWV�G¶HDX[�VRXWHUUDLQHV�HW�GH�VXUIDFH�
'DQV� OH� FRQWH[WH� GH� O¶DQDO\VH� pFRQRPLTXH� FHWWH� pFKHOOH� V¶DYqUH� WURS� GpWDLOOpH� HW� HOOH� HVW
FDUDFWpULVpH�SDU�

� 8QH�DEVHQFH�GH�GRQQpHV�TXL�HQJHQGUH�OD�QpFHVVLWp�GH�GpVDJUpJHU�j�O¶DLGH�GH�TXHOTXHV
FOHIV�GH�UpSDUWLWLRQ��OHV�LQIRUPDWLRQV�pFRQRPLTXHV�GLVSRQLEOHV�VLWXpHV�j�XQ�QLYHDX�SOXV
pOHYp�

� /D�FRQIURQWDWLRQ�GH�OD�SUpVHQWDWLRQ�GH�GRQQpHV�pFRQRPLTXHV�DYHF�GHV�SUREOqPHV�GH
FRQILGHQWLDOLWp��F�¶HVW�j�GLUH�OH�ULVTXH�GH�YRLU�DSSUDvWUH�GHV�GRQQpHV�G¶pWDEOLVVHPHQWV
LQGLYLGXHOV��FH�TXL�Q¶HVW�DXWRULVp�SDU�DXFXQH�GHV�LQVWDQFHV�IRXUQLVVDQW�GHV�GRQQpHV�GDQV
OHV�WURLV�SD\V�GHV�EDVVLQV�YHUVDQWV��/HV�GRQQpHV�pFRQRPLTXHV�DX�QLYHDX�GHV�PDVVHV�G¶HDX
QH�VRQW�GRQF�VRXYHQW�SDV�WUqV�ILDEOHV��V¶LO�H[LVWH�GHV�GRQQpHV�GLVSRQLEOHV�DX�QLYHDX�GHV
PDVVHV�G¶HDX��HW�HQ�SOXV�OHXU�DWWULEXWLRQ�DUELWUDLUH�DX[�PDVVHV�G¶HDX�UHVWH�GpOLFDWH���/H
SURMHW�µpFRQRPLH¶�SUpVHQWH�GqV�ORUV�GHV�LQGLFDWHXUV�pFRQRPLTXHV�DX�QLYHDX�GHV�FLQT
UpJLRQV��(Q�RXWUH��LO�HVW�j�QRWHU�TXH�O¶HQFRGDJH�1$&(�XWLOLVp�FRQVWLWXH�XQH�VXEGLYLVLRQ
pFRQRPLTXH�VWDWLVWLTXH�TXL�FODVVLILH�OHV�pWDEOLVVHPHQWV�HQ�IRQFWLRQ�GH�OHXU�DFWLYLWp
SULQFLSDOH��/H�FODVVHPHQW�GHV�pWDEOLVVHPHQWV�UHODWLI�DX[�SUHVVLRQV�HW�LPSDFWV�VH�EDVH�VXU
OHV�DFWLYLWpV�j�O¶RULJLQH�GHV�SUHVVLRQV�HW�QRQ�VXU�OHV�DFWLYLWpV�SULQFLSDOHV�

8Q� DXWUH� SRLQW� GH� UpIOH[LRQ� HVW� TXH� VL� O¶LPSRUWDQFH� pFRQRPLTXH� G¶XQH� DFWLYLWp� pFRQRPLTXH
GpWHUPLQpH�HVW��UHSUpVHQWpH�SDU�GHV�LQGLFDWHXUV�pFRQRPLTXHV�IL[pV�WHO�TXH�OH�FKLIIUH�G¶DIIDLUHV�HW�OD
YDOHXU� DMRXWpH�� FHV� GHUQLHUV� Q¶DSSRUWHQW� TX¶XQH� � LQIRUPDWLRQ� DSSUR[LPDWLYH� VXU� OD� YDOHXU
pFRQRPLTXH�RX� VXU� OHV� XVDJHV�GH� O¶HDX� HQ� VRL�� ,O� IDXGUD�GRQF� LQWHUSUpWHU� OHV� GRQQpHV� DYHF� XQH
FHUWDLQH�SUXGHQFH�

6HUYLFHV�GH�O¶HDX�±�UpFXSpUDWLRQ�GHV�FR�WV

3RXU� OH�UDSSRUWDJH������FKDTXH�SDUWHQDLUH�D�pWDEOL�VD�SURSUH�OLVWH�GHV�VHUYLFHV�GH�O¶HDX��6HXO� OD
SURGXFWLRQ�HW�OD�GLVWULEXWLRQ�GH�O¶HDX�SRWDEOH�DLQVL�TXH��OD�FROOHFWH�HW�OH�WUDLWHPHQW�GHV�HDX[�XVpHV
FRQVWLWXHQW� GHV� VHUYLFHV� GH� O¶HDX� ILJXUDQW� FKH]� WRXV� OHV� SDUWHQDLUHV�� 8Q� QRPEUH� GH� SDUWHQDLUHV
LGHQWLILHQW�TXHOTXHV�VHUYLFHV�GH�O¶HDX�VXSSOpPHQWDLUHV�

/¶RUJDQLVDWLRQ� LQVWLWXWLRQQHO�� O¶DSSOLFDWLRQ�GH�GLIIpUHQWV� W\SHV�GH� FR�WV� HW� G¶pOHPHQWV� FDOFXOpV� VXU
GHV� GpODLV� GLIIpUHQWV� �H[��� DPRUWLVVHPHQW� GHV� RXYUDJHV�� FRPSOLTXH� pJDOHPHQW� OD� FRPSDUDLVRQ
HQWUH� UpJLRQV�� 1RQ� VHXOHPHQW� OHV� LQGLFDWHXUV� pFRQRPLTXHV� UHODWLIV� DX[� XVDJHV� DFWXHOV� GH� O¶HDX
FRQVWLWXHQW� XQ� SUREOqPH� PDLV� DXVVL� O¶LPSXWDWLRQ� GHV� FR�WV� GHV� VHUYLFHV� GH� O¶HDX� DX[
FRQVRPPDWHXUV�G¶HDX�
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0rPH�V¶LO�HVW�SRVVLEOH�G¶pWDEOLU�XQ�SUL[�PR\HQ�SRXU� OHV�GLIIpUHQWV�PpFDQLVPHV�GH�SUL[�H[LVWDQWV�
LGHQWLILp� VpSDUpPHQW� SRXU� OHV� JURXSHV�FLEOHV� PpQDJHV�� LQGXVWULH� HW� DJULFXOWXUH�� XQH� DQDO\VH
GpWDLOOpH�GH�OD�SDUWLH�IUDQoDLVH�GX�EDVVLQ�YHUVDQW�UHOqYH�SDUIRLV�GHV�GLIIpUHQFHV�ORFDOHV�LPSRUWDQWHV
GDQV�XQH�UpJLRQ�

2XWUH�O¶LGHQWLILFDWLRQ�GHV�FR�WV�UHODWLIV�DX[�VHUYLFHV�GH�O¶HDX�GDQV�XQH�UpJLRQ�VSpFLILTXH�GX�EDVVLQ
YHUVDQW�� O¶pWDEOLVVHPHQW� G¶XQH� FRQWULEXWLRQ� GHV� GLIIpUHQWV� VHFWHXUV� �PpQDJHV�� DJULFXOWXUH� HW
LQGXVWULH��DX�QLYHDX�GHV�UpJLRQV�VHPEOH�rWUH�XQH�WkFKH�GLIILFLOH��4XHOTXHV�SDUWHQDLUHV�RQW�IDLW�XQ
HVVDL�� FH� TXL� D� UpYpOp� TXH� O¶LPSXWDWLRQ� GHV� FR�WV� HW� GHV� UHYHQXV� DX[� GLIIpUHQWV� JURXSHV� GH
FRQVRPPDWHXUV� GpSHQG� pJDOHPHQW� G¶XQH� VpULH� GH� SUpPLVVHV� VHUYDQW� j� GpYHORSSHU� GHV� FOHIV� GH
UpSDUWLWLRQ�SUDJPDWLTXHV�

3DUHLOOHPHQW�j�OD�GHVFULSWLRQ�VRFLR�pFRQRPLTXH��O¶RUJDQLVDWLRQ�LQVWLWXWLRQQHOOH�GH�OD�JHVWLRQ�GH�O¶HDX
GDQV� OHV� GLIIpUHQWHV� UpJLRQV� GX� GLVWULFW� K\GURJUDSKLTXH� LQWHUQDWLRQDO� MRXH� XQ� U{OH� GpWHUPLQDQW
TXDQW�j� OD� UpFXSpUDWLRQ�GHV� FR�WV�GHV� VHUYLFHV�GH� O¶HDX�� /¶KLVWRLUH� FXOWXUHOOH� MRXH�� HOOH� DXVVL�� XQ
U{OH� LPSRUWDQW� FRQFHUQDQW� OD�GLVWLQFWLRQ�GHV�GLIIpUHQWV� VHUYLFHV�GH� O¶HDX� �SDU� H[HPSOH� O¶LUULJDWLRQ
GDQV� OD� SDUWLH� IUDQoDLVH� RX� OD� JHVWLRQ� GH� O¶HDX� GDQV� OD� SDUWLH� QpHUODQGDLVH��� HW� pJDOHPHQW
O¶H[LVWHQFH�RX�QRQ�GH�PpFDQLVPHV�GH�SDLHPHQW�SRXU� OHV�VHUYLFHV�GH�O¶HDX�IRXUQLV��EDVpV�VXU�XQH
FXOWXUH�� IRUPpH�j�WUDYHUV�GHV�DQQpHV��GH�SHUFHSWLRQ�GH� O¶HDX�HW�GH�VHV�XVDJHV�HQ� WDQW�TXH�ELHQ
pFRQRPLTXH�

8WLOLVDWLRQ�GX�GRFXPHQW�JXLGH�:$7(&2

(Q� HIIHFWXDQW� O¶DQDO\VH� pFRQRPLTXH� OHV� UHFRPPDQGDWLRQV� GX� GRFXPHQW� JXLGH� :$7(&2� RQW� pWp
SULVHV� HQ� FRPSWH� DX�PD[LPXP��4XHOTXHV� UHFRPPDQGDWLRQV� � RX� ILFKH� GH� WUDYDLO� � GX� GRFXPHQW
JXLGH�VRQW�VRLW�FRQIXVHV�VRLW�QRQ�UpDOLVDEOHV�FRPSWH�WHQX�GHV�GRQQpHV�GLVSRQLEOHV�

,O�\�D�G¶DERUG� OD� UHFRPPDQGDWLRQ�G¶XQ� UDSSRUW� WHQDQW� FRPSWH�GH� OD� VXEGLYLVLRQ�HQWUH�PpQDJHV�
LQGXVWULH��DJULFXOWXUH�HW�XVDJHV�UpFUpDWLIV��$�O¶KHXUH�DFWXHOOH�OHV�VWDWLVWLTXHV�VXU�OH�WRXULVPH�HW�OHV
XVDJHV�UpFUpDWLIV�UHVWHQW�WUqV�KpWpURJqQHV�G¶XQH�UpJLRQ�j�O¶DXWUH�

3DUDOOqOHPHQW�OH�GRFXPHQW�JXLGH�GpILQLH�XQ�QRPEUH�GH�WHUPHV�UHODWLIV�DX[�FR�WV��3RXU� OD�SOXSDUW
GHV�SDUWHQDLUHV�OD�GpILQLWLRQ�XWLOLVpH�UHVWH�FRQIXVH�FRPSWH�WHQX�G¶XQH�LQWHUSUpWDWLRQ�GLIIpUHQWH�GDQV
OHV� UpJLRQV�� 9RLOj� SRXUTXRL� OHV� WHUPHV� XWLOLVpV� GDQV� O¶DQDO\VH� DFWXHOOH� VRQW�� FRQIRUPpPHQW� DX[
UHFRPPDQGDWLRQV�:$7(&2��GpFULWV�GH�IDoRQ�QHWWH�HW�FODLUH�

/H� GRFXPHQW� JXLGH� :$7(&2� UHFRPPDQGH� XQH� WUDQVSDUHQFH�� QRWDPPHQW� XQH� ERQQH
FRPSUpKHQVLRQ�GH� µTXL�HVW�j� O¶RULJLQH�GH�TXHOV� FR�WV�HW�TXL� OHV�SDLH¶�� /D�SOXSDUW�GHV�SDUWHQDLUHV
FRQVWDWHQW�GHV�SUREOqPHV�SUDWLTXHV�LPSRUWDQWV�ORUV�GH�OD�UpDOLVDWLRQ�GH�FHWWH�WUDQVSDUHQFH��3OXV�
OD�TXHVWLRQ�VH�SRVH�SDUIRLV�VL�XQH�YUDLH�WUDQVSDUHQFH�HVW�UpDOLVDEOH��FRQVLGpUDQW�OHV�SUREOqPHV�GH
O¶DWWULEXWLRQ�GHV� FR�WV�� ,O� \� D� O¶H[HPSOH� GHV� FR�WV� G¶LQYHVWLVVHPHQW� HW� GH� IRQFWLRQQHPHQW� � GH� OD
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FROOHFWH�HW�GX�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV�XUEDLQHV�TXL�VRQW�GLIILFLOHV�j�DWWULEXHU�j�XQ�JURXSH�
FLEOH�GpWHUPLQp�G��DX[�RXYUDJHV�TXL�EpQpILFLH�j�SOXVLHXUV�G¶HQWUH�HX[��H[���VWDWLRQ�G¶pSXUDWLRQ�R�
VH� UDFFRUGH� PpQDJHV� HW� LQGXVWULHV�� �� &HWWH� WUDQVSDUHQFH� FRQVWLWXH� SRXUWDQW� XQH� FRQGLWLRQ
LPSRUWDQWH�SRXU�OD�UpDOLVDWLRQ�G¶XQ�SUL[�LQFLWDWLI�LQGLVSHQVDEOH�
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*/266$,5(

/(�',675,&7�'8�%$66,1�9(56$17�'(�/¶(6&$87���LO�V¶DJLW�GH�OD�]RQH�FRQFHUQpH�SDU�OH�SURMHW
6FDOGLW��/H�'LVWULFW�+\GURJUDSKLTXH�,QWHUQDWLRQDO��'+,��GH�O¶(VFDXW�HVW�FRPSRVp�GH�FLQT�SDUWLHV��

• UpJLRQ�IUDQoDLVH�GH�O¶(VFDXW���OD�SDUWLH�GX�EDVVLQ�$UWRLV�3LFDUGLH�TXL�HVW�LQFOXVH�GDQV�OH
'LVWULFW� K\GURJUDSKLTXH� LQWHUQDWLRQDO� GH� O¶(VFDXW�� 'DQV� FH� FDV� OH� WHUPH� GH� UpJLRQ� QH
GpVLJQH�SDV�XQH�XQLWp�DGPLQLVWUDWLYH�PDLV�XQ�EDVVLQ�K\GURJUDSKLTXH�

• UpJLRQ� IODPDQGH�GH� O¶(VFDXW�� OD�SDUWLH�GH� OD� UpJLRQ� IODPDQGH�TXL�HVW� LQFOXVH�GDQV� OH
'+,�GH�O¶(VFDXW��F
HVW�j�GLUH�O¶HQVHPEOH�GH�OD�UpJLRQ�DGPLQLVWUDWLYH�VDXI�OD�SDUWLH�LQFOXVH
GDQV�OH�'+,�GH�OD�0HXVH��

• UpJLRQ�ZDOORQQH�GH�O¶(VFDXW� �� OD�SDUWLH�GH� OD�UpJLRQ�:DOORQQH�TXL�HVW� LQFOXVH�GDQV� OH
'+,�GH�O¶(VFDXW�

• UpJLRQ� GH� %UX[HOOHV�&DSLWDOH� �� OD� UpJLRQ� GH� %UX[HOOHV� FDSLWDOH� HVW� LQWpJUDOHPHQW
LQFOXVH�GDQV�OH�'+,�GH�O¶(VFDXW�

• UpJLRQ�QpHUODQGDLVH�GH�O¶(VFDXW���OD�SDUWLH�GHV�3D\V�%DV��HVVHQWLHOOHPHQW�OD�UpJLRQ�GH
=HHODQGH��LQFOXVH�GDQV�OH�'+,�GH�O¶(VFDXW�

4XDQG� LO� HVW� IDLW� UpIpUHQFH� GDQV� FH� GRFXPHQW� j� GHV� GRQQpHV� UHODWLYHV� DX[� UpJLRQV
DGPLQLVWUDWLYHV��OH�WHUPH�©�UpJLRQ�DGPLQLVWUDWLYH�ª�HVW�H[SOLFLWHPHQW�XWLOLVp�

&2'(� 1$&(�� 1$&(� VLJQLILH� ©�1RPHQFODWXUH� GHV� $FWLYLWpV� (FRQRPLTXHV� (XURSpHQQH�ª�� /D
FODVVLILFDWLRQ�1$&(�HVW�XQ�VWDQGDUG�HXURSpHQ�TXL�D�pWp�PLV�HQ�SODFH�HQ������HW�SHUPHW�GH�FODVVHU
OHV�HQWUHSULVHV�SDU�DFWLYLWpV��(Q�������FHWWH�FODVVLILFDWLRQ�D�pWp�UpYLVpH�

9$/(85� $-287((� 727$/(�� &¶HVW� XQ� DJUpJDW� pFRQRPLTXH� DLQVL� TX¶XQ� VROGH� LQWHUPpGLDLUH� GH
JHVWLRQ�HQ�FRPSWDELOLWp��$X�QLYHDX�G¶XQH�HQWUHSULVH�� OD�YDOHXU�DMRXWpH�HVW�pJDOH�DX�PRQWDQW�WRWDO
GH� OD� SURGXFWLRQ� PRLQV� OHV� FRQVRPPDWLRQV� LQWHUPpGLDLUHV� HQ� SURYHQDQFH� GH� WLHUV�� $X� QLYHDX
QDWLRQDO��OD�VRPPH�GHV�YDOHXUV�DMRXWpHV�FRQVWLWXH�OH�3URGXLW�,QWpULHXU�%UXW�

352'8,7�,17(5,(85�%587��&¶HVW�OD�VRPPH�GHV�YDOHXUV�DMRXWpHV�SRXU�O¶HQVHPEOH�GHV�VHFWHXUV
�SULYpV�HW�SXEOLFV��SRXU�XQ�SD\V�RX�XQH�UpJLRQ�HW�FH�SRXU�XQH�SpULRGH�GRQQpH��HQ�JpQpUDOH�XQH
DQQpH���

5(9(18� ',6321,%/(�� /D� SDUW� GX� UHYHQX� QHWWH� GHV� WD[HV� 	� LPS{WV� SD\p� SDU� XQH� XQLWp
pFRQRPLTXH��HQ�JpQpUDO�XQ�PpQDJH�

&+,))5(6�'¶$))$,5(6��3URGXFWLRQ�PXOWLSOLpH�SDU�OH�SUL[�GH�YHQWH�HW�SRXU�XQH�SpULRGH�GRQQpH�
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$%%5(9,$7,216

$($3��$JHQFH�GH�O¶HDX�$UWRLV�3LFDUGLH
$('��7KH�(TXLSPHQW�DQG�$FFHVV�$GPLQLVWUDWLRQ
$36��$IGHOLQJ�3ODQQLQJ�HQ�6WDWLVWLHN�YDQ�GH�9ODDPVH�*HPHHQVFKDS
$::��$QWZHUSVH�:DWHU�:HUNHQ
&,%(��&RPSDJQLH�,QWHUFRPPXQDOH�%UX[HOORLVH�GHV�(DX[
&,/(��&RPSDJQLH�,QWHUFRPPXQDOH�/LpJHRLVH�GHV�(DX[
&,:��&RPPLVVLRQ�GH�FRRUGLQDWLRQ�GH�OD�SROLWLTXH�LQWpJUpH�GH�O¶HDX
',5(1��'LUHFWLRQ�UpJLRQDOH�GH�O¶HQYLURQQHPHQW
(53(��(QWUHSULVH�5pJLRQDOH�GH�3URGXFWLRQ�G
(DX
(65��(XURSHHV�6WHOVHO�YDQ�(FRQRPLVFKH�5HNHQLQJHQ
*'3��*URVV�'RPHVWLF�3URGXFW
*,6��*HRJUDILVFK�,QIRUPDWLH�6\VWHPHQ
,%'(��,QWHUFRPPXQDOH�%UX[HOORLVH�GH�'LVWULEXWLRQ�G¶(DX
,%*(��,QVWLWXW�EUX[HOORLV�SRXU�OD�JHVWLRQ�GH�O
HQYLURQQHPHQW
,%U$��,QWHUFRPPXQDOH�%UX[HOORLVH�G¶$VVDLQLVVHPHQW
,15��,QVWLWXXW�YRRU�GH�1DWLRQDOH�5HNHQLQJHQ
,:9$��,QWHUFRPPXQDOH�:DWHUOHLGLQJVPDDWVFKDSSLM�YDQ�9HXUQH�$PEDFKW
,:9%��,QWHUFRPPXQDOH�YRRU�:DWHUEHGHOLQJ�LQ�9ODDPV�%UDEDQW
1$&(��1RPHQFODWXUH�GHV�$FWLYLWHV�(FRQRPLTXHV�GDQV�,C8QLRQ�(XURSHHQQH
1$&(%(/��%HOJLDQ�YHUVLRQ�RI�WKH�1$&(�QRPHQFODWXUH
1$0:$��1DWLRQDO�$FFRXQWLQJ�0DWUL[�LQFOXGLQJ�:DWHU�$FFRXQWV
1$0($��1DWLRQDO�$FFRXQWLQJ�0DWUL[�LQFOXGLQJ�(QYLURQPHQWDO�$FFRXQWV
1%%��1DWLRQDOH�%DQN�YDQ�%HOJLs
1,6��1DWLRQDDO�,QVWLWXXW�YRRU�6WDWLVWLHN
1876��1RPHQFODWXUH�GHV�8QLWpV�7HUULWRULDOHV�6WDWLVWLTXHV
3$.��3RO\F\FOLVFKH�DURPDWLVFKH�NRROZDWHUVWRIIHQ
3&%��SRO\FKORRUELIHQ\OHQ
3,%���3URGXLW�,QWpULHXU�%UXW
3,'3$��3URYLQFLDOH�HQ�,QWHUFRPPXQDOH�'ULQNZDWHUPDDWVFKDSSLM�GHU�3URYLQFLH�$QWZHUSHQ
5%'��5LYHU�%DVLQ�'LVWULFW
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63*(��6RFLpWp�3XEOLTXH�GH�*HVWLRQ�GH�O¶(DX
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ANNEXE 1 : Tableau Comparatif des modes de gestion institutionnelle de l’eau pour les cinq parties de l’Escaut
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ANNEXE 2 : Tableaux des indicateurs économiques par région

QRS TRU VW XY Z[ S \ ] R W ^_` abcdef ^ gh ij
k l gm m bc jd en m m n g bc joc ^ pc f b _ j q rn sc f b tu _ f h icoc ^ pc f b _ j q v_` abcdec ` w s_x ij ^ _` abcdef ^ gh ij k l gm m b c j d en m m n g bc joc ^ pc f b _ j q rn sc f b t u _ f h icoc ^ pc f b _ j q v_` abcdec ` w s_x ij

v_` abcd ef ^ gh ijyz z z { l gm m b c den m m n g bc joc ^ pc f b _ j q yz z|
rn sc f b tu _ f h ico g ^ pc f b _ j qyz z|

v_` ab cdec ` w s _x i j yz z zo g ^ k_` w sc h q ^ _` abcd ef ^ gh i j
k l gm m bc jd en m m n g bc j oc ^pc f b _ j q rn sc f b tu _ f h icoc ^ pc f b _ j q v _` ab cd ec ` w s _x i j ^ _` abcdef ^ gh ij
k l gm m bc jd en m m n g bc j oc ^pc f b _ j q rn sc f b t u _ f h icoc ^ pc f b _ j q v_` ab cdec ` w s _x i j

Agriculture 1+2+5 6 004 2 269 43 000 7 614 460 323 1 563

}~� }�

4 672 2 173 21 891 0 55 18 439 637 336 2 300
Agro-alimentaire 15+16 5 100 12 454 2 589 35 000 883 837 229 5 554

~� ��

18 914 3 660 57 470 596 510 5 910 882 247 3 200
Textile 17+18+19 1 800 6 450 1 573 35 292 412 736 150 3 494

� ~� }

7 854 2 021 43 446 538 157 1 854 42 11 300
Papier Carton 20+21+22+36 3 100 6 110 1 650 29 480 963 1 218 332 4 316

� }� � � � } � }

2 541 36 983 1 652 1 843 620 8 145 404 163 4 500Z�� �� R � }��� +24+25 770 9 000 2 322 34 827 241 6 635 1 686 14 457

�� � �

28 073 7 486 87 137 288 3 457 617 5 774 4 680 1 017 7 100

Construction

10+11+12+13+14+
26+45+

� }�� ��� }�� }+
37 16 000 9 927 3 298 19 878 8 153 4 399 1 341 27 187

� � }� � } � }� }

9 314 124 425 17 197 3 687 27 073 1 823 607 10 400�� R V�� R � � �� � �~

Métallurgie
27+28+29+30+31+ 
32+33+34+35 11 000 26 231 6 429 120 039 1 199 1 681 637 14 898

�� � � � } �� � �

10 617

�� � �� �

3 261 14 278 5 916 18 085 1 639 581 12 300

Commerces et 
services

��

+51+52+55+60+
61+ 
62+63+64+65+66+ 
67+70+71+72+73+ 
74+75+80+85+91+ 
92+93� � �+99 130 000 268 967 62 444 1 109 578 43 825 21 802 13 381 217 799

� � � �� � � � } �� } ~� � �� �� � �� � }

62 991 91 688 34 520 432 831 6 585 4 279 74 900
Services de l'eau 
et de 
l'assainissement 41+90 1 637 836 10 200 5 975 2 319 781 13 226

� ��

757 5 385 56 906 54 321 166 65 700� \ T� �� � ]U W T V� R 167 770 340 775 81 142 1 394 294 61 651 39 627 18 537 300 931

}� � � }� � � } � �� �� }� �� � � � � � � �

69 380 128 784 46 027 499 672 0 16 221 6 970 113 400� \ T� � � � V� S U � TU VR }~� }� � � �� � � � } � � ~ � ��� �Y� }~ � }� � � � ~ � � � �� �� � � � � � �� � �

� � �� \ � X �R V � � � ] �� W R ]R �� [ WS �U T� � �� \� � V� �� �� W R ] R � � [ WS �U T � � �� \ � �� � � \ � � R ] R � � [ WS �U T � � �� \� � � � � � � ] R ] R � � [ WS �U T � � �� \ � ]R � VU �R � � R W Z �� � T� � R

��   ¡£¢ ¤¥ ¦§ ¨©ª« ¬   ¡­ ® � ®« ¬  ¯ �°«  ± ¡« ¬ ®­ ² ³´µ ¶

��   ¡ ¢ ¤ ¥ ¦§ · ¨¢ ·£¸ ¤¥ ¦§· ¨¢ ¨ ± ¬ ® ¤ ¥ ¦§ ¨¹ª ± ¡ ¡« ¬   ¡­ ® � ®« ¬   ¯ �°«   ± ¡« ¬ ®­ ² ³ ´µ ¶

��   ¡ ¢ ¤ ¥ ¦§ º» ¤ ¥ ¦§ º ·± ¬ ® ¤¥ ¦§ º ¨ª ± ¡ ¡« ¬   ¡­ ® � ®« ¬¼ ± ³ � ´ ± ¬ ® � ¬½« ´ ¾ ¬ ° � ¬ ³± ¡  ¡ �± ¬ ²« ¬¿ ² �   ³ ¾ ´ ¶��   ¡ ¢ ¤¥ ¦§ ¨©ª « ¬   ¡­ ® � ®« ¬  ¾ ¬ ² ³´ ­   ³« ¾ ¬ ¶

��   ¡£¢ ¤¥ ¦§ ¹À ¸ ¤¥ ¦§ ÁÂ ¸¤ ¥ ¦§ ÁÀ ¸ ¤ ¥ ¦§ º » ¸ ¤¥ ¦§º ·¸ ¤¥ ¦§ º ¨¸ ¤¥ ¦§ ºÀ ± ¬ ®¤ ¥ ¦§ º ºª ¬ ¾ ® ± ³± ± Ã ¾­ ³³ ¯ ¾ ² � ¤¥ ¦§   ¾ ® � ² ¶

��   ¡ ¢ ¤ ¥ ¦§ ºÂ ª ¬ ¾ ® ± ³±± Ã ¾­ ³ ³ ¯« ² ¤ ¥ ¦§   ¾ ® � ¶
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ANNEXE 3 : Tableau Comparatif des analyses de caractérisation économique des usages

Région Flamande Région Wallonne Région Bruxelles Capitale France Pays-bas

Quels type de données

économiques sont

disponibles

. Chiffres d'affaires

. Valeur Ajoutée

. Nombre d'employés

. Salaires

. Investissement

. Chiffres d'affaires

. Valeur Ajoutée

. Nombre d'employés

. Nombre d'unités

. Chiffres d'affaires

. Valeur Ajoutée

. Nombre d'employés

. Salaires des employés

. Investissement

. Taux de chômage

. Chiffres d'affaires

. Valeur Ajoutée

. Nombre d'employés

. Nombre d'unités

- Chiffres d'affaires
- valeur ajoutée
- nombre d'emplois

A quel niveau de détail

Par code NACE ou groupe
de codes NACE pour la
région Administrative

pour la région wallonne
et pour les 9 secteurs de la table
NACE

méthode 1 : par code NACE ou
groupes
méthode 2 : données par
entreprise

Chiffre d'affaires, Valeur Ajoutée
et nombre d'employés par groupe
de code NACE

selon la classification NACE et à
un niveau dénommé
 COROP qui est une unité
géographique utilisée par les
statistiques néerlandaises.

A quel niveau

géographique se fait la

collecte

région administrative région administrative méthode 1 : Région de Bruxelles
Capitale
méthode 2 : données par
entreprise

par région ou département agrégée au niveau des unités
COROP

A quel niveau sont elles

publiées

  province ou niveau national les données économiques
 régionales ou départementales
sont diffusées par l'INSEE (Institut
National de la Statistique)

publiées par l'Institut National de
la Statistique au niveau national et
au  niveau des provinces

Quelle est la fréquence de

collecte et de publication
annuelle annuelle annuelle annuelle annuelle

Quelles années sont

disponibles
2001 ou 2000 2000, 2001 et 2002 2000, 2001 et 2002 2000 et 2001 NAMWA a été compilé pour les

années 1996-1999

Par quel processus

Publié par la banque nationale
de Belgique sur la base des
bilans produits par les
entreprises (obligation légale)

Publié par la banque nationale
de Belgique sur la base des
bilans produits par les
entreprises (obligation légale)

Publié par la banque nationale
de Belgique sur la base des
bilans produits par les
entreprises (obligation légale)

Etudes ponctuelles ou mise
à disposition de données (site
internet); utilisation de bases de
données privées (données
agrégées à partir de la collecte
des bilans d'entreprises)

NAMWA est basé sur la
comptabilité
nationale comprenant les comptes
environnementaux (NAMEA).

Quelle utilisation pour le

bassin versant

répartition géographique
ou Ä ÅÆ Ç Ä È É È ÉÊ Ë Æ Ç Ä Ì Ç Æ Ê Æ Í Ì Ç È ÉÊ Ë Clef de répartition

à partir des chiffres d'affaires
toutes les données sont
afférentes
au bassin de l'Escaut

en croisant avec les données
 sur les pressions issues de la
base de données des redevances
perçues par l'Agence de l'eau

Sur la base de la localisation
géographique des unités
économiques et pour certaines
activités le nombre d'employés
assignés par code postal

Utilisation d'un SIG
envisageable dans l'avenir envisageable dans l'avenir non oui pour le prix de l'eau par

communes
un SIG est utilisé pour assigner
des activités
aux bassins sur la base des
codes postaux
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Région Flamande Région Wallonne Région Bruxelles Capitale France Pays-bas

Y a-t-il un lien possible

avec les masses d'eau

Difficile car les masses d'eau
ne sont pas comparables aux
zones VHA ou les municipalités

Difficile L'ensemble des masses d'eau
font partie du bassin de l'Escaut

une désagrégation des données
par secteurs NACE peut se faire
sur la base du nombre d'emplois
par masses d'eau et par secteurs

Aucun lien possible à partir du
moment où
ces unités hydrologiques sont trop
détaillées pour les données
économiques disponibles

Comment créer le lien

avec les données

physiques de l'utilisation

de l'eau

en liant les codes NACE
aux activités polluantes utilisées
dans la base de taxation

en liant les données
avec les codes NACE
et les n° de TVA (base de
taxation)

Les informations disponibles à
partir
des méthodes 1 et 2 doivent être
combinées à partir des codes
NACE et du n° de TVA

Il devrait être possible de décrire
chaque masse d'eau en terme
d'activités principales générant
des pressions et une activité
économique

Les données concernant les
émissions
par code NACE à partir du
registre national des émissions
sont reliées aux données
économiques

Comment déterminer le

poids économique

sur la base de la valeur ajoutée sur la base de la valeur ajoutée sur la base de la valeur ajoutée Production, valeur ajoutée et
nombre d'emplois

lier le chiffre d'affaires ou la valeur
ajoutée
 aux valeurs d'émission permet de
caractériser l'importance
économique des principales
sources de pollution

Quels sont les indicateurs

clefs

Valeur ajoutée, nombre
d'employés, chiffres d'affaires

Chiffres d'affaires, Valeur Ajoutée,
Nombre d'employés, Nombre
d'unités

Valeur ajoutée, nombre
d'employés

Valeur Ajoutée, chiffres d'affaires,
nombre d'emplois

Chiffre d'affaires, valeur ajoutée,
nombre d'emplois,
origine et destination des
pollutions

Y a-t-il des problèmes de

confidentialité

oui, les données liées
aux coûts de traitement et de
production d'eau

certaines données
sont difficiles à obtenir

 oui pour les masses d'eau où
le nombre limité d'entreprises
pour un sous-secteur revient à
identifier une entreprise en
particulier

Assigner des données
économiques à de petits bassins
peut générer des problèmes de
confidentialité car les données
peuvent être reliées à une ou
deux entreprises principales
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[.1] Ce serait délicat d’oublier la Meuse amont, gérée par Rhin-Meuse !

PAGE : 53

[.2] Je serais plus positif, dans le genre : “Existing information allows a consistant economic focus on

water management issues in the Artois-Picardie basin. But, because of the ongoing analysis of

pressures and impacts that is undertaken in parallel to the present study, it is too early to assess if the

results will be sufficient”

PAGE : 53

[.3] Faut-il évoquer la présence du groupe de pilotage, premier niveau de concertation engagé dès le

démarrage de l’étude ?


