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FRPPH�XQ�REMHFWLI�VWUDWpJLTXH�GH�ORQJ�WHUPH��&¶HVW�DXVVL�GDQV�FHWWH�RSWLTXH�TX¶LO�IDXW�SURFpGHU�j�
OD�OHFWXUH�GHV�UpVXOWDWV�GHV�HQTXrWHV�HW�pWXGHV�UpFHQWHV�VXU�OD�SDXYUHWp�DX�%XUNLQD�)DVR�
&HUWHV�� OHV� REMHFWLIV� TXDQWLWDWLIV� PDMHXUV� SRXU� OD� SpULRGH� VRXV�UHYXH� Q¶RQW� SX� rWUH� SOHLQHPHQW�
DWWHLQWV�SRXU�GLYHUVHV�UDLVRQV�OLpHV�DX[�FRQGLWLRQV�QDWXUHOOHV��j�O¶HQYLURQQHPHQW�VRXV�UpJLRQDO�HW�
DX[� ORXUGHXUV� DGPLQLVWUDWLYHV� HW� SURFpGXUHV� HQFRUH� SUpMXGLFLDEOHV� j� O¶XWLOLVDWLRQ� MXGLFLHXVH� GHV�
UHVVRXUFHV�ILQDQFLqUHV��0DLV��OD�SDUIDLWH�DGKpVLRQ�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH�HW�GX�VHFWHXU�SULYp��
GH� OD�VRFLpWp�FLYLOH�HW�GH� OD�FRRSpUDWLRQ�ELODWpUDOH�HW�PXOWLODWpUDOH��DX�FDGUH�VWUDWpJLTXH�GH� OXWWH�
FRQWUH� OD� SDXYUHWp� �&6/3�� HQ� WDQW� TXH� UpIpUHQFH� XQLTXH� HQ� PDWLqUH� G¶RULHQWDWLRQ� SRXU� OH�
GpYHORSSHPHQW��RXYUH�GHV�SHUVSHFWLYHV�IRUW�SURPHWWHXVHV�
/H� *RXYHUQHPHQW� EXUNLQDEp� D� ELHQ� FRQVFLHQFH� GH� FHW� LPSRUWDQW� FUpGLW� GRQW� MRXLW� OH� &6/3� HW�
HQWHQG�FUpHU�OHV�FRQGLWLRQV�SRXU�TXH��j�FKDFXQH�GHV�pWDSHV�VXFFHVVLYHV�GH�VD�PLVH�HQ�°XYUH��
GHV� UpVXOWDWV� WDQJLEOHV� VRLHQW� HQUHJLVWUpV� DX� SURILW� YpULWDEOHPHQW� GHV SRSXODWLRQV� OHV� SOXV�
GpPXQLHV��&HWWH�YRORQWp�GHYUD�VH�WUDGXLUH��

3UHPLqUHPHQW�� SDU� OH� SDUDFKqYHPHQW� GHV� PHVXUHV� GH� UpIRUPHV� pFRQRPLTXHV� HW�
VWUXFWXUHOOHV�HQ�YXH�GH�FUpHU�XQ�HQYLURQQHPHQW�IDYRUDEOH�DX[�DIIDLUHV��j�OD�FRQFXUUHQFH�HW�j�
O¶LQYHVWLVVHPHQW� SULYp� 'DQV� FHWWH� RSWLTXH�� OH� *RXYHUQHPHQW� PHWWUD� HQ� °XYUH� O¶LQLWLDWLYH�
sFRQWUDW�G¶REMHFWLIVs DYHF�OHV�RSpUDWHXUV�GX�VHFWHXU�SULYp �
'HX[LqPHPHQW��SDU�XQH�PRELOLVDWLRQ�SOXV�DFFUXH�HW�XQH�XWLOLVDWLRQ�SOXV�HIILFDFH�HW�HIILFLHQWH�
GHV�UHVVRXUFHV�ILQDQFLqUHV��6¶DJLVVDQW�GH�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV��OH�GLDORJXH�DYHF�OHV�
3DUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� �37)�� VHORQ� O¶HVSULW� GH�5RPH� VXU� O¶KDUPRQLVDWLRQ� GHV�
SURFpGXUHV�VHUD�UHQIRUFp�GDQV�OD�SHUVSHFWLYH�G¶XQH�ODUJH�SDUWLFLSDWLRQ�j�O¶DSSXL�EXGJpWDLUH��
G¶XQH�SDUW��DX�SODQ� LQWHUQH� OHV�HIIRUWV�G¶DPpOLRUDWLRQ�GX�UHFRXYUHPHQW�GHV�UHFHWWHV� ILVFDOHV�
VHURQW�SRXUVXLYLV��G¶DXWUH�SDUW��(Q�FH�TXL�FRQFHUQH�O¶HIILFDFLWp�GH�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV��
RXWUH�OH�UHQIRUFHPHQW�GH�OD�JHVWLRQ�EXGJpWDLUH��XQH�UpIOH[LRQ�VHUD�LQLWLpH�VXUOHV�FRQWUDLQWHV�HW�
OHV�OLPLWHV�GH�OD�FURLVVDQFH�pFRQRPLTXH�HQ�YXH�GH�UHQGUH�FHOOH�FL�SOXV�LQWHQVLYH �
7URLVLqPHPHQW�� SDU� XQ� PHLOOHXU� UHFHQWUDJH� HW� XQH� DFFpOpUDWLRQ� GHV� UpIRUPHV� GDQV� OHV�
VHFWHXUV�VRFLDX[��/D�GHUQLqUH�HQTXrWH�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�D�HQFRUH�PLV�
HQ�OXPLqUH�OH�U{OH�GpWHUPLQDQW�GHV�VHFWHXUV�VRFLDX[�GDQV�O¶pYROXWLRQ�GH�OD�SDXYUHWp��(Q�HIIHW��
O¶RQ�REVHUYH�TXH�FHV�VHFWHXUV��QRWDPPHQW� O¶pGXFDWLRQ�HW� OD�VDQWp�EpQpILFLHQW�G¶LPSRUWDQWHV�
UHVVRXUFHV��0DLV��F¶HVW�DXVVL�GDQV�FHV�VHFWHXUV�TXH�OHV�SURJUqV�VRQW�OHQWV��2U��OD�SHUVLVWDQFH�
HW� O¶DFFHQWXDWLRQ� GX� GpILFLW� VRFLDO� H[SOLTXHQW� HQ� SDUWLH� O¶pWDW� DFWXHO� GH� OD� SDXYUHWp�� /D�
UHGpILQLWLRQ� GX� FRQFHSW� G¶pGXFDWLRQ� GH� EDVH�� O¶REOLJDWLRQ� HW� OD� JUDWXLWp� GH� FHW� RUGUH�
G¶HQVHLJQHPHQW� DLQVL� TXH� O¶DPpOLRUDWLRQ� GH� OD� SUHVWDWLRQ� GHV� VHUYLFHV� GH� VDQWp� HW� OH�
UHQIRUFHPHQW� GH� OD� OXWWH� FRQWUH� OH� 9,+�6,'$� GHPHXUHQW� OHV� SULQFLSDOHV� HW� FRQVWDQWHV�
SUpRFFXSDWLRQV�GX�*RXYHUQHPHQW �
4XDWULqPHPHQW��SDU�XQ�SDUWHQDULDW�SOXV�H[SOLFLWH�DYHF�OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH��&HOOHV�FL�RQW�MRXp�XQ�U{OH�HIIHFWLI�GDQV�OH�SURFHVVXV�GH�UpYLVLRQ�GX�&DGUH�VWUDWpJLTXH�GH�OXWWH�
FRQWUH� OD� SDXYUHWp� HW� GLVSRVHQW� G¶DYDQWDJHV� FRPSDUDWLIV� GDQV� GLYHUV� GRPDLQHV�
�DOSKDEpWLVDWLRQ��GpYHORSSHPHQW�FRPPXQDXWDLUH��VDQWp��HWF����/H�*RXYHUQHPHQW� LQLWLHUD�XQ�
FRQWUDW� G¶REMHFWLIV� DYHF�FHV�RUJDQLVDWLRQV�GH�PDQLqUH�j�DVVXUHU�XQH�JUDQGH�FRKpUHQFH�GH�
OHXUV�LQWHUYHQWLRQV�DYHF�OHV�SULRULWpV�GX�&6/3�

$X�FRXUV�GH� OD�SpULRGH������������QRV�PR\HQV�GH� OXWWH�FRQWUH� OD�SDXYUHWp�GHYURQW�V¶LQWHQVLILHU�
SRXU� GHV� UpVXOWDWV� SOXV� LPSRUWDQWV�� &¶HVW� GRQF� SRXU� QRXV� O¶RFFDVLRQ�� G¶XQH� SDUW�� GH� IpOLFLWHU�
O¶HQVHPEOH�GHV�DFWHXUV�TXL�RQW�DSSRUWp�OHXU�FRQWULEXWLRQ�XWLOH�DX�SURFHVVXV�GH�UpYLVLRQ�GX�&DGUH�
VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW��G¶DXWUH�SDUW��GH�UpLWpUHU�QRWUH�SURIRQGH�JUDWLWXGH�j�WRXV�
OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�SRXU�OHXU�FRQVWDQWH�GLVSRQLELOLWp�

/H�0LQLVWUH�GH�O¶pFRQRPLH�
HW�GX�GpYHORSSHPHQW�

6H\GRX�%28'$
2IILFLHU�GH�O¶RUGUH�QDWLRQDO
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/H�%XUNLQD�)DVR�D�UpDIILUPp�GHSXLV������VRQ�RSWLRQ�SRXU�XQH�pFRQRPLH�GH�PDUFKp��IRQGpH�
VXU�OHV�SULQFLSHV�GH�OD�OLEUH�HQWUHSULVH��'DQV�FHWWH�SHUVSHFWLYH��OH�*RXYHUQHPHQW�D�HQWUHSULV��
DYHF� O¶DSSXL� GH� OD� FRPPXQDXWp� ILQDQFLqUH� LQWHUQDWLRQDOH�� G¶LPSRUWDQWHV� UpIRUPHV�
pFRQRPLTXHV�HW�VWUXFWXUHOOHV�DILQ�GH�FUpHU�OHV�FRQGLWLRQV�GH�SURPRWLRQ�GH�O¶LQLWLDWLYH�SULYpH�HW�
GH� UpDOLVDWLRQ� G¶XQH� FURLVVDQFH� GXUDEOH�� QHWWHPHQW� VXSpULHXUH� j� OD� FURLVVDQFH�
GpPRJUDSKLTXH�� $SUqV� SOXV� GH� GL[� DQQpHV� G¶DMXVWHPHQW� VDQV� LQWHUUXSWLRQ� �������������
O¶pFRQRPLH� QDWLRQDOH� D� SURJUHVVp� j� XQ� U\WKPH PR\HQ� GH� ����� SDU� DQ�� HQ� WHUPHV� UpHOV��
FRQWUH�XQH�SRXVVpH�GpPRJUDSKLTXH�GH������SDU�DQ��
$X�FRXUV�GH�FHWWH�GpFHQQLH�� OHV�REMHFWLIV�GH�FURLVVDQFH�RQW�pWp�FRQWUDULpV�HQ�GpEXW������±
������HW�HQ�ILQ�GH�SpULRGH���������G¶XQH�SDUW��GX�IDLW�GH�O¶DGYHUVLWp�HW�GHV DOpDV�QDWXUHOV�HW��
G¶DXWUH� SDUW�� GX� IDLW� GHV� FULVHV� VRFLR�SROLWLTXHV� GDQV� OD� VRXV�UpJLRQ�� $LQVL�� DX� FRXUV� GH� OD�
SpULRGH�����±������ OD�FURLVVDQFH�pFRQRPLTXH�V¶HVW�pWDEOLH�j������HQ�PR\HQQH�SDU�DQ�HQ
WHUPHV�UpHOV��/D�SpULRGH�����±������GX� IDLW�GHV�HIIHWV�GH OD�GpYDOXDWLRQ�HW�GHV�FRQGLWLRQV�
FOLPDWLTXHV� SOXV� IDYRUDEOHV�� D� pWp� FDUDFWpULVpH� SDU� XQ� U\WKPH� GH� FURLVVDQFH� SOXV� VWDEOH��
�����HQ�PR\HQQH�SDU�DQ ��FRQWUDLUHPHQW�j�FHWWH�SpULRGH��FHOOH�FRUUHVSRQGDQW�j�OD�PLVH�HQ�
°XYUH� GX� &DGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� �����±������� D� DFFXVp� XQH�
GpFpOpUDWLRQ�GX�U\WKPH�GH�FURLVVDQFH�pWDEOLH�j������HQ�PR\HQQH�SDU�DQ��7RXWHV�FKRVHV�TXL�
RQW�OLPLWp��SDU�PRPHQW��O¶LPSDFW�GHV�UpIRUPHV�DX�FRXUV�GH�OD�GpFHQQLH��VH�WUDGXLVDQW�SDU�XQ�
QLYHDX�GH�FURLVVDQFH��������TXDVL�LGHQWLTXH�j�FHOXL�GH�OD�SpULRGH������± �������������
$LQVL� GRQF�� O¶pFRQRPLH�QDWLRQDOH�DXUD�VWDJQp�SHQGDQW�GHX[�GpFHQQLHV�FRPSWH� WHQX�GH�VD�
IDLEOH�FDSDFLWp�j�UpSRQGUH�DYHF�SURPSWLWXGH�HW�YLJXHXU�DX[�FKRFV�H[WpULHXUV�HQ�UDLVRQ�PrPH�
GH� FHUWDLQHV� FRQWUDLQWHV� HW� OLPLWHV� LQWULQVqTXHV� TX¶LO� FRQYLHQGUD� GH� VXUPRQWHU�
LPSpUDWLYHPHQW�� ,O� V¶DJLW� QRWDPPHQW �� �L�� GH� OD� IDLEOHVVH� GX� FDSLWDO� KXPDLQ�� �LL�� GH�
O¶LQVXIILVDQFH� GHV� LQIUDVWUXFWXUHV� GH� GpYHORSSHPHQW� pFRQRPLTXH�� �LLL�� GH� OD� IDLEOHVVH� GHV�
FDSDFLWpV�QDWLRQDOHV�HW��LY��GHV SUREOqPHV�GH�JRXYHUQDQFH�
����&URLVVDQFH�pFRQRPLTXH�HUUDWLTXH�HW�SHUVLVWDQFH�GH�OD�SDXYUHWp
$X�WRWDO��OD�FURLVVDQFH�D�pYROXp�HQ�GHQWV�GH�VFLH�VXU�O¶HQVHPEOH�GH�OD�SpULRGH��/HV�QLYHDX[�
HQUHJLVWUpV�SDU� O¶pFRQRPLH�EXUNLQDEq�Q¶RQW�SDV�pWp�VXIILVDQWV�SRXU�IDLUH�UHFXOHU� OD�SDXYUHWp�
TXL�QH�IDLW�TXH�V¶DFFHQWXHU��(Q�HIIHW�� OHV�UpVXOWDWV�GHV�WURLV�HQTXrWHV�SULRULWDLUHV�HIIHFWXpHV�
SDU�OH�*RXYHUQHPHQW�HQ������������HW������GpFULYHQW�XQH�DJJUDYDWLRQ�GH�O¶LQFLGHQFH�GH�OD�
SDXYUHWp��6XU�OD�EDVH�G¶XQ�VHXLO�DEVROX�GH�SDXYUHWp�HVWLPp�j��������)�&)$�HQ������FRQWUH�
�������)&)$�SDU�DGXOWH�HW�SDU�DQ�HQ�������OD�SURSRUWLRQ�GHV�SDXYUHV�HVW�SDVVpH�GH�������j�
�������VRLW�XQH�DJJUDYDWLRQ�GH�����SRLQW��&RPSDUDWLYHPHQW�j�������HOOH�V¶HVW�JOREDOHPHQW�
DFFHQWXpH�GH���SRLQWV� �HQ������� O¶LQFLGHQFH�GH� OD�SDXYUHWp�pWDLW�HVWLPpH�j�������SRXU�XQ�
VHXLO�GH��������)&)$�SDU�DGXOWH�HW�SDU�DQ���/HV�LQGLFHV�UHODWLIV�j�OD�JUDYLWp�GH�OD�SDXYUHWp�
�SURIRQGHXU�HW�VpYpULWp��RQW�DXVVL�OpJqUHPHQW�DXJPHQWp��LQGLTXDQW�TXH�OHV�SDXYUHV�VH�VRQW�
GDYDQWDJH�pORLJQpV�GX VHXLO�GH�SDXYUHWp�
/HV� UpVXOWDWV� GH� OD� WURLVLqPH� HQTXrWH� EXUNLQDEq� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV� PpQDJHV�
FRQILUPHQW�OD�WHQGDQFH�j�OD�SDXSpULVDWLRQ�GHV�SRSXODWLRQV�XUEDLQHV��(Q�HIIHW��O¶LQFLGHQFH�GH�
OD�SDXYUHWp�XUEDLQH�D�SUDWLTXHPHQW�GRXEOp�HQWUH������HW������SDVVDQW�GH�������j��������
7RXWHIRLV�� OD� SDXYUHWp� GHPHXUH� XQ� SKpQRPqQH� UXUDO�� OD� FRQWULEXWLRQ� GX� PLOLHX� UXUDO� ELHQ�
TX¶HQ�EDLVVH��GHPHXUH�LPSRUWDQWH ��������HQ������FRQWUH�������HQ�������&HWWH�VLWXDWLRQ�GH�
SDXYUHWp��TXL� WRXFKH�SUqV�GH� OD�PRLWLp�GH� OD�SRSXODWLRQ��H[SOLTXH� OD� IDLEOHVVH�GX�QLYHDX�GH�
GpYHORSSHPHQW� KXPDLQ� GX� SD\V�� /¶LQGLFDWHXU� GH� GpYHORSSHPHQW� KXPDLQ� D� SURJUHVVp� WUqV�
IDLEOHPHQW� SDVVDQW� GH� ������ HQ� ����� j� ������ HQ� ������ VRLW� XQ� DFFURLVVHPHQW� DQQXHO� GH�
PRLQV�GH����
/D�SURPRWLRQ�GHV�VHFWHXUV�VRFLDX[�GH�EDVH��pGXFDWLRQ�GH�EDVH��VDQWp�GH�EDVH�\�FRPSULV�OD�
VDQWp� GH� OD� UHSURGXFWLRQ�� HDX� SRWDEOH�� QXWULWLRQ�� K\JLqQH� HW� DVVDLQLVVHPHQW�� D� WRXMRXUV�
FRQVWLWXp�OD�SLHUUH�DQJXODLUH�GH�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�GX�%XUNLQD�)DVR��(Q�HIIHW�����
j�����GHV�UHVVRXUFHV�QDWLRQDOHV�HW�GH�O¶DLGH SXEOLTXH DX�GpYHORSSHPHQW�VRQW�FRQVDFUpHV�j�
FHV� VHUYLFHV�� 7RXWHIRLV�� OH� SD\V� VRXIIUH� HQFRUH� G¶XQ� IDLEOH� QLYHDX� GH� GpYHORSSHPHQW� GX�
FDSLWDO� KXPDLQ� HQWUDvQDQW� XQH� IDLEOH� SURGXFWLYLWp� GX� WUDYDLO�� QRWDPPHQW� GDQV� OH� VHFWHXU�
DJULFROH��VRXUFH�G¶HPSORL�HW�GH�UHYHQXV�SRXU�SUqV�GH�����GH�OD�SRSXODWLRQ�DFWLYH�
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/H�WDX[�EUXW�GH�VFRODULVDWLRQ�DX�SULPDLUH�HVW�GH�������j�OD�UHQWUpH������� �����FRQWUH�������
HQ�����������/H�WDX[�EUXW�GH�VFRODULVDWLRQ�GHV�ILOOHV�TXDQW�j�OXL�D�DWWHLQW�����FRQWUH��������
%LHQ�TX¶HQ�OpJHU�SURJUqV��FH�WDX[�GHPHXUH�O¶XQ�GHV�SOXV�IDLEOHV�GH�OD�VRXV�UpJLRQ��2XWUH�OHV�
GLVSDULWpV� UpJLRQDOHV�� LO� UpYqOH�VXUWRXW�XQH� LQHIILFDFLWp�GX�V\VWqPH�pGXFDWLI��/H� WDX[�QHW�GH�
VFRODULVDWLRQ� DX� SULPDLUH� REVHUYp� HQ� ����� �������� HVW� UHVWp� LGHQWLTXH� j� FHOXL� GH� ����
��������� /H� WDX[� G¶DOSKDEpWLVDWLRQ� D� DXVVL� HQUHJLVWUp� XQH� IDLEOH� SURJUHVVLRQ�� SDVVDQW� GH�
������HQ������j��������HQ�������
$X�SODQ�VDQLWDLUH�� OHV�WDX[�GH�PRUELGLWp�HW�GH�PRUWDOLWp�VRQW�WUqV�pOHYpV��6HORQ�OHV�UpVXOWDWV�
GX� UHFHQVHPHQW� JpQpUDO� GH� OD� SRSXODWLRQ� HW� GH� O¶KDELWDWLRQ� GH� ������ OH� WDX[� GH�PRUWDOLWp�
JpQpUDOH� pWDLW� GH� ����Å�HW� FHOXL� GH� OD�PRUWDOLWp� LQIDQWLOH� GH������Å��4XDQW� j� OD�PRUWDOLWp�
PDWHUQHOOH�� HOOH� HVW� GH� ���� SRXU� �������� QDLVVDQFHV� YLYDQWHV� VHORQ� O¶HQTXrWH�
GpPRJUDSKLTXH�HW GH�VDQWp�GH�������&HWWH�VLWXDWLRQ�HVW�LPSXWDEOH�DX[�PDODGLHV�LQIHFWLHXVHV�
HW� SDUDVLWDLUHV� HW� j� O¶H[SDQVLRQ� GH� O¶LQIHFWLRQ� j� 9,+�� &HWWH� SDQGpPLH� HVW� GHYHQXH� XQ�
SUREOqPH�PDMHXU� GH� VDQWp� SXEOLTXH� HW�� VXUWRXW� GH� GpYHORSSHPHQW� FDU� HOOH� KDQGLFDSH� OHV�
FDSDFLWpV� GH� SURGXFWLRQ� GDQV� WRXV� OHV� VHFWHXUV�� (Q� ������ SUqV� GH� �������� SHUVRQQHV�
YLYDLHQW� DYHF� OH� 9,+�6,'$� GRQW� SOXV� GH� OD� PRLWLp� pWDLW� GHV� IHPPHV�� /D� SUpYDOHQFH� GH�
O¶LQIHFWLRQ� j� 9,+� DX� VHLQ� GH� OD� SRSXODWLRQ�� SULQFLSDOHPHQW� DFWLYH�� GH� ������ DQV�� HVW� HQ�
FRQVWDQWH� GLPLQXWLRQ� ������ HQ� ����� FRQWUH� ����� HQ� ����� HW� ������ HQ� ������ VHORQ� OHV�
HVWLPDWLRQV�GH�O¶206�218�6,'$���&RPSDUDWLYHPHQW�j�OD�VLWXDWLRQ�HQ�$IULTXH�VXEVDKDULHQQH�
������LO�IDXW�UHOHYHU�TXH�OH�%XUNLQD�)DVR�D�IDLW�G¶LPSRUWDQWV�SURJUqV�GX�IDLW�PrPH�GX�QLYHDX�
G¶HQJDJHPHQW�SROLWLTXH�HQ�PDWLqUH�GH�OXWWH�FRQWUH�FHWWH�SDQGpPLH��
/¶pWDW� QXWULWLRQQHO� GH� OD� SRSXODWLRQ� Q¶HVW� JOREDOHPHQW� SDV� VDWLVIDLVDQW�� /H� QLYHDX� GH�
FRXYHUWXUH�GHV�EHVRLQV�QXWULWLRQQHOV� UHVWH�HQFRUH�HQ�GHVVRXV�GH� OD�QRUPH�GHV������.FDO�
UHTXLVH�� $X�GHOj� GH OD� GLVSRQLELOLWp�� TXL� Q¶HVW� SDV� SHUPDQHQWH�� O¶LQVpFXULWp� DOLPHQWDLUH�
V¶H[SOLTXH� SDU� O¶pWDW� PDVVLI� GH� OD� SDXYUHWp�� OD� GLVSHUVLRQ� JpRJUDSKLTXH� GH� OD� SURGXFWLRQ��
O¶HQFODYHPHQW��O¶LQVXIILVDQFH�GH�OD�IOXLGLWp�HW�GX�IRQFWLRQQHPHQW�GHV�PDUFKpV��/HV�HQIDQWV�HW�
OHV� IHPPHV� VRQW� OHV� SOXV� H[SRVpV �� ������ GHV� HQIDQWV� GH� �� j �� DQV� RQW� XQ� UHWDUG� GH�
FURLVVDQFH�HW�����GHV�IHPPHV�HQ�kJH�GH�SURFUpHU�VRXIIUHQW�GH�PDOQXWULWLRQ�FKURQLTXH�
/D�VLWXDWLRQ�HQ�PDWLqUH�G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�V¶HVW�DPpOLRUpH��/D�SURSRUWLRQ�
GHV�PpQDJHV�XWLOLVDQW�OH�IRUDJH�FRPPH�VRXUFH�G¶DSSURYLVLRQQHPHQW�HVW�SDVVpH�GH�����HQ�
����� j� ������HQ������� WRXW�PLOLHX� GH� UpVLGHQFH� FRQIRQGX�� HW� GH�������j������ SRXU� OH�
PLOLHX�UXUDO��7RXWHIRLV��FHOD�UHVWH�HQFRUH�LQVXIILVDQW�SRXU�FRXYULU�O¶HQVHPEOH�GHV�EHVRLQV�GHV�
SRSXODWLRQV� WDQW� XUEDLQHV� TXH� UXUDOHV�� 0DLV� F¶HVW� HQ� PLOLHX� UXUDO� TXH� OH� SUREOqPH�
G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�VH�SRVH�DYHF�OH�SOXV�G¶DFTXLWWp��(Q�HIIHW��HQ������������
GHV�PpQDJHV� UXUDX[� FRQVRPPHQW�HQFRUH� O¶HDX�GHV� ULYLqUHV�HW�GHV�FRXUV�G¶HDX��(Q�PLOLHX�
XUEDLQ�SDU�FRQWUH��������GHV�PpQDJHV�XWLOLVHQW�O¶HDX�FRXUDQWH�RX�GH�URELQHW�
(QILQ��OHV�IHPPHV�TXL�UHSUpVHQWHQW�HQYLURQ�����GH�OD�SRSXODWLRQ�WRWDOH��GHPHXUHQW�HQFRUH��
GX�IDLW�GHV�SHVDQWHXUV�VRFLRFXOWXUHOOHV��LQVXIILVDPPHQW�LPSOLTXpHV�GDQV�OHV DFWLYLWpV�GH�OD�YLH�
SXEOLTXH�QDWLRQDOH��(Q�������O¶HQVHPEOH�GHV�%XUNLQDEq�GH�SOXV�GH�TXLQ]H������DQV�VDFKDQW�
OLUH�HW�pFULUH�GDQV�XQH�ODQJXH�TXHOFRQTXH��HVW�HVWLPp�j�����GRQW�������SRXU�OHV�KRPPHV�HW�
������SRXU�OHV�IHPPHV��'DQV�O¶H[HUFLFH�GH�OHXU�IRQFWLRQ�VRFLDOH�GH�SURFUpDWLRQ��OHV�IHPPHV�
UHoRLYHQW� WUqV� SHX� G¶DVVLVWDQFH�� (Q� ������ VHXOHPHQW� ���� GHV� DFFRXFKHPHQWV� RQW� pWp�
DVVLVWpV� SDU� XQ� SHUVRQQHO� TXDOLILp� GH� VDQWp�� ����GHV� IHPPHV� HQFHLQWHV� RQW� pWp� YXHV�HQ�
FRQVXOWDWLRQ� SUpQDWDOH� HW� OD� SUpYDOHQFH� FRQWUDFHSWLYH UHVWH� HQFRUH� IDLEOH� ��������� ,O� UHVWH�
pYLGHQW� TXH� FHV� VWDWLVWLTXHV� FDFKHQW� G¶pQRUPHV� GLVSDULWpV� HQWUH� OHV� ]RQHV� XUEDLQHV� SOXV�
IDYRULVpHV�HW�OHV�]RQHV�UXUDOHV�
8QH�WHOOH�VLWXDWLRQ�GH�IDLEOH�GpYHORSSHPHQW�KXPDLQ�HW�GH�SDXYUHWp�GH�PDVVH�FRQVWLWXH�XQH�
JUDYH� PHQDFH� j� OD� FRKpVLRQ� VRFLDOH� HW� j� WRXWH� LQLWLDWLYH� GH� GpYHORSSHPHQW� GXUDEOH�� /H�
*RXYHUQHPHQW�EXUNLQDEq�HQ�pODERUDQW�HQ�������DYHF�OD�SDUWLFLSDWLRQ�GX�VHFWHXU�SULYp��GH�OD�
VRFLpWp� FLYLOH� HW� GHV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV�� XQ� &DGUH� VWUDWpJLTXH� GH� OXWWH�
FRQWUH� OD� SDXYUHWp� D� YRXOX�� G¶XQH� SDUW�� WUDGXLUH� VD� IHUPH� YRORQWp� GH� V¶DWWDTXHU� j� FH�
SKpQRPqQH� TXL� FRQVWLWXH� XQ� UpHO� GpIL� SROLWLTXH� HW�� G¶DXWUH� SDUW��PHWWUH� j� OD� GLVSRVLWLRQ� GH�
O¶HQVHPEOH� GHV� DFWHXUV� GH� GpYHORSSHPHQW�� XQ� RXWLO� GH� FRKpUHQFH� GHV� SROLWLTXHV� HW� GH�
FRRUGLQDWLRQ�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�
/HV� UpVXOWDWV� GH� WURLV� DQQpHV� GH�PLVH� HQ� RHXYUH� GX� FDGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD�
SDXYUHWp�RQW�pWp�WUqV�PLWLJpV��/HV�UpVXOWDWV�GH�O¶HQTXrWH�EXUNLQDEq�VXU�OHV�FRQGLWLRQV�GH�YLH�



�

GHV� PpQDJHV� OH� FRQILUPHQW�� /D� UpWURVSHFWLYH� GHV� GHX[� GHUQLqUHV� GpFHQQLHV� GH�
GpYHORSSHPHQW� DX� %XUNLQD� )DVR� PRQWUH� TX¶LO� \� D� GHV� FRQWUDLQWHV� G¶RUGUH� VWUXFWXUHO� PDLV�
DXVVL� G¶RUGUH� LQVWLWXWLRQQHO� TXL� V¶RSSRVHQW� j� OD� FURLVVDQFH��&HV� FRQWUDLQWHV�PpULWHQW� G¶rWUH�
UHSpUpHV�HW� OHYpHV�SRXU�IDLUH�SODFH�DX[�FRQGLWLRQV�HW�j�XQ�HQYLURQQHPHQW�G¶XQH�FURLVVDQFH�
GH�TXDOLWp�
����1pFHVVLWp�G¶XQH�FURLVVDQFH�GH�TXDOLWp�IRQGpH�VXU�O¶pTXLWp
'HSXLV�OD�/HWWUH�G¶LQWHQWLRQ�GH�SROLWLTXH�GH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�GH������GRQW�OH�
FDGUH� VWUDWpJLTXH GH� OXWWH� FRQWUH� OD� SDXYUHWp� WLUH� VHV� IRQGHPHQWV�� O¶DPELWLRQ� GX�
*RXYHUQHPHQW�HVW�GH�FHQWUHU�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�GX�SD\V�VXU�OD�SURPRWLRQ�GH�OD�
VpFXULWp�KXPDLQH��,O�V¶DJLW�G¶DFFURvWUH�O¶HIILFDFLWp�GHV�SROLWLTXHV�SXEOLTXHV�DILQ�G¶HQ�DVVXUHU�OH�
PD[LPXP�G¶LPSDFW�VXU�OHV�SULQFLSDX[�LQGLFDWHXUV�VRFLDX[��G¶DFFURvWUH�OH�SRXYRLU�G¶DFKDW�GHV�
SRSXODWLRQV�OHV�SOXV�GpIDYRULVpHV�HW�GH�OHXU�RIIULU�XQ�PHLOOHXU�FDGUH�G¶pSDQRXLVVHPHQW�VRFLDO��
&H�UHQRXYHDX�GH�SROLWLTXH�pFRQRPLTXH�HW�VRFLDO�HVW�G¶DXWDQW�SOXV�QpFHVVDLUH�TXH�OH�%XUNLQD�
)DVR�D�VRXVFULW�G¶XQH�SDUW��DX[�REMHFWLIV�GX�PLOOpQDLUH�SRXU�OH�GpYHORSSHPHQW�HW�G¶DXWUH�SDUW��
DX� QRXYHDX� � SDUWHQDULDW� SRXU� OH� GpYHORSSHPHQW� GH� O¶$IULTXH��&HWWH� GpPDUFKH� LPSOLTXH�DX�
SODQ� PDFURpFRQRPLTXH�� OD� SRXUVXLWH� GHV� HIIRUWV� SRXU� UpDOLVHU� FH� SDUDGLJPH� TX¶HVW� OD�
UHFKHUFKH�G¶XQH�FURLVVDQFH�GH�TXDOLWp��3DU�FURLVVDQFH�GH�TXDOLWp��RQ�HQWHQG��G¶XQH�SDUW��XQH�
FURLVVDQFH� VRXWHQDEOH� IDFH� DX[� FKRFV� H[RJqQHV�� SOXV� IRUWH� FDU� IRQGpH� VXU� GHV� VRXUFHV�
GLYHUVLILpHV� HW� VXU� XQH� EDVH� pFRQRPLTXH� SOXV� ODUJH HW�� G¶DXWUH� SDUW�� UHGLVWULEXWLYH� HW�
SUpRFFXSpH� GH� OD� SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW�� (OOH� LPSOLTXH� O¶LQVWDXUDWLRQ� G¶XQH�
PHLOOHXUH�JRXYHUQDQFH�DGPLQLVWUDWLYH�HW�pFRQRPLTXH��'DQV�FHWWH�SHUVSHFWLYH�� LO� LPSRUWH�GH�
UHFRXULU�j�GHV�LQVWUXPHQWV�SHUWLQHQWV�GH�SROLWLTXH�EXGJpWDLUH�HW�GH�SROLWLTXHV�VHFWRULHOOHV�SRXU�
DLGHU� OHV� SRSXODWLRQV�EXUNLQDEq�j� SUHQGUH�XQH�SDUW�SOXV�DFWLYH�j� OHXU�GpYHORSSHPHQW�HW�j�
UpGXLUH�OHV�LQpJDOLWpV�
/D�FURLVVDQFH�pFRQRPLTXH�HVW�FHUWDLQHPHQW�LQGLVSHQVDEOH�SRXU�UHOHYHU�OH�QLYHDX�GH�UHYHQX�
JpQpUDO�HW� OH�ELHQ�rWUH�GHV�SRSXODWLRQV�EXUNLQDEq��PDLV�HOOH�Q¶HVW�SDV�VXIILVDQWH�SRXU� OXWWHU�
FRQWUH� OD�SDXYUHWp�HW� OHV� LQpJDOLWpV��'DQV� OH�FDGUH�G¶XQH�SROLWLTXH�pFRQRPLTXH�TXL�VH�YHXW�
MXGLFLHXVH� HW� HIILFDFH� SRXU� OHV� FRXFKHV� OHV� SOXV� ODUJHV� GH� OD� SRSXODWLRQ�� OD� UHFKHUFKH� GH�
O¶pTXLWp�GRLW�rWUH�XQ�REMHFWLI�HVVHQWLHO�
'LYHUVHV� pWXGHV� UpFHQWHV� FRQGXLWHV� SDU� OH� *RXYHUQHPHQW� RQW� LGHQWLILp� OHV� SULQFLSDX[�
REVWDFOHV�j�XQH�FURLVVDQFH�pTXLOLEUpH ��

x OD�IDLEOHVVH�GX�FDSLWDO�KXPDLQ��TXL�FRQWULEXH�j�OD�IDLEOHVVH�GH�OD�SURGXFWLYLWp�GX�WUDYDLO�HW�
DX�QLYHDX�GH�FK{PDJH�pOHYp �

x O¶LQVXIILVDQFH� GHV� LQIUDVWUXFWXUHV� GH� GpYHORSSHPHQW� pFRQRPLTXH� TXL� H[SOLTXH� OH� FR�W�
pOHYp�GHV�IDFWHXUV�GH�SURGXFWLRQ�HW�O¶pWURLWHVVH�GX�VHFWHXU�PRGHUQH�GH�O¶pFRQRPLH �

x O¶LQVXIILVDQFH� GHV� FDSDFLWpV� QDWLRQDOHV�� TXL� DJJUDYH� OHV� SUREOqPHV� GH� FLYLVPH HW� GH�
JRXYHUQDQFH���

x OH� IDLEOH� GHJUp� G¶RXYHUWXUH� GH� O¶pFRQRPLH� VXU� O¶H[WpULHXU� TXL� OLPLWH� OHV� RSSRUWXQLWpV� GH�
FURLVVDQFH� HW� GH� FUpDWLRQ� G¶HPSORLV� HQ� GpSLW� GHV� HIIRUWV� FRQVHQWLV� GDQV� OH� FDGUH� GHV�
SURJUDPPHV�GH�VWDELOLVDWLRQ�HW�G¶DMXVWHPHQW�

/H�%XUNLQD�)DVR�YRXGUDLW�WLUHU�OH�PHLOOHXU�SDUWL�GX�SURFHVVXV�G¶LQWpJUDWLRQ�UpJLRQDOH�HQ�FRXUV�
DX�VHLQ�GH�O¶8QLRQ�pFRQRPLTXH�HW�PRQpWDLUH�RXHVW�DIULFDLQH��8(02$��SRXU�WUDQVIRUPHU�VRQ�
KDQGLFDS�GH�SD\V�HQFODYp�HQ�XQ�DWRXW��HW�VH�SRVLWLRQQHU�FRPPH�OH�FDUUHIRXU�GHV�pFRQRPLHV�
GH� OD� VRXV�UpJLRQ�� (Q� SRXUVXLYDQW� HW� HQ� UHQIRUoDQW� GHV� SURJUDPPHV� GH� UpIRUPHV�
VWUXFWXUHOOHV�FRPSOpPHQWDLUHV�FHQWUpV�VXU�OD�OHYpH�GHV�TXDWUH�JUDQGV�REVWDFOHV�LGHQWLILpV�FL�
GHVVXV��OH�%XUNLQD�)DVR�SRXUUDLW�UDSLGHPHQW DWWHLQGUH�OHV�WDX[�GH�FURLVVDQFH�SHUPHWWDQW�XQH�
UpGXFWLRQ�VHQVLEOH�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp��(WDQW�GRQQp�OH�IDLEOH�QLYHDX�GH�FRPSpWLWLYLWp�
DFWXHO� GH� O¶pFRQRPLH� EXUNLQDEq�� OH� SURFHVVXV� G¶LQWpJUDWLRQ� pFRQRPLTXH� RXHVW�DIULFDLQ�
FRPSRUWHUD� VDQV� GRXWH� GHV� FR�WV� pFRQRPLTXHV� HW� VRFLDX[�� 0DLV� OH� *RXYHUQHPHQW� HVW�
FRQILDQW�HQ�VD�FDSDFLWp�j� WUDYDLOOHU�DYHF� OHV�DXWUHV�SDUWHQDLUHV�GH� O¶XQLRQ�SRXU��G¶XQH�SDUW��
OLPLWHU� FHV� FR�WV� HW�� G¶DXWUH� SDUW��PD[LPLVHU� OHV� RSSRUWXQLWpV�TX¶RIIULUD�XQ�PDUFKp� UpJLRQDO�
EHDXFRXS�SOXV�ODUJH�
3DU�DLOOHXUV��OH�%XUNLQD�)DVR�IDLW�SDUWLH�GHV�SD\V�OHV�PRLQV�DYDQFpV��30$��TXL�PRELOLVHQW�GHV�
IOX[� LPSRUWDQWV�G¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW��&HOOH�FL�FRQWULEXH�SRXU�SUqV�GH�����DX�



ILQDQFHPHQW�GX�SURJUDPPH�G¶LQYHVWLVVHPHQW�SXEOLF�PDLV�OHV�FDSDFLWpV�G¶DEVRUSWLRQ�GH�FHOOH�
FL�GHPHXUHQW� LQVXIILVDQWHV�GX�IDLW�GHV� ORXUGHXUV�DGPLQLVWUDWLYHV�HW�GHV� ORQJXHV�SURFpGXUHV�
GHV�EDLOOHXUV�GH�IRQGV��'HV�pWXGHV�VSpFLILTXHV�PRQWUHQW�TXH�O¶LQIOXHQFH�GH�FHWWH�DLGH�VXU�OD�
FURLVVDQFH� Q¶HVW� SHUFHSWLEOH� TXH� GDQV� XQ� FDGUH� FDUDFWpULVp� SDU� GH� ©� ERQQHV� SROLWLTXHV�
pFRQRPLTXHV� ª�� '¶R�� O¶LPSRUWDQFH� GH� SROLWLTXHV� pFRQRPLTXHV� HIILFDFHV� IRQGpHV� VXU�
O¶RXYHUWXUH�HW�OD�VWDELOLWp�PDFURpFRQRPLTXH�PDLV�DXVVL�OD�QpFHVVLWp�G¶DSSOLTXHU�GDQV�OD�OHWWUH�
HW�O¶HVSULW��OD�UpIRUPH�GH�O¶DLGH�SXEOLTXH DX�GpYHORSSHPHQW�
����/H�&6/3��XQH�GpPDUFKH�LWpUDWLYH�IRQGpH�VXU�XQH�ODUJH�FRQVXOWDWLRQ�
/H�&6/3�HVW�XQ�GRFXPHQW�� FDGUH�TXL�YLVH�
j� pQRQFHU� OHV� REMHFWLIV� SULRULWDLUHV� GH�
GpYHORSSHPHQW� IL[pV� SDU� OH�
*RXYHUQHPHQW��,O�QH�VH�VXEVWLWXH�SDV�DX[�
VWUDWpJLHV�VHFWRULHOOHV�H[LVWDQW�GpMj�RX�HQ�
FRXUV� GH� ILQDOLVDWLRQ� PDLV� HQ� DVVXUH� OD�
FRKpUHQFH� SRXU� OHXU� JDUDQWLU� XQ� PHLOOHXU�
LPSDFW�VXU� OHV�SRSXODWLRQV�EpQpILFLDLUHV��,O�
D� GRQF� YRFDWLRQ� G¶LQIOXHQFHU� OHV� REMHFWLIV�
VHFWRULHOV� HW� OH� FKRL[� GHV� LQGLFDWHXUV� GH�
VXLYL� GHV� SURJUDPPHV� HW� SODQV� G¶DFWLRQ�
ILQDQFpV�� ,O� HVW� OH� UHIOHW� GHV� FKRL[�
HVVHQWLHOV�PHQpV�DX�QLYHDX�GHV�VHFWHXUV�
SULRULWDLUHV�� /D� GpPDUFKH� TXL� VRXWHQG�
O¶pODERUDWLRQ�HW�OD�PLVH�HQ�°XYUH�GX�&6/3�
HVW� XQH� GpPDUFKH� LWpUDWLYH�� /H�
*RXYHUQHPHQW� D� GpFLGp� GH� OH� PHWWUH� j�
MRXU� WRXV OHV� WURLV� DQV�� SRXU� WHQLU� FRPSWH�
GHV� OHoRQV� GH� OD� PLVH� HQ� RHXYUH� GHV�

,O� HVW� LPSRUWDQW� GH� VRXOLJQHU� TXH� OH�
ODQFHPHQW� RIILFLHO� GX� SURFHVVXV� D� pWp�
SUpFpGp� SDU� XQH� VpULH� GH� UHQFRQWUHV� HQ�
IpYULHU� ± PDUV� ����� DYHF� OHV� RSpUDWHXUV�
GX� VHFWHXU� SULYp� VRXV� O¶pJLGH� GH� OD�
&KDPEUH� GH� FRPPHUFH�� G¶LQGXVWULH� HW�
G¶DUWLVDQDW�DLQVL� TX¶DYHF� OHV�RUJDQLVDWLRQV�
GH� OD� VRFLpWp� FLYLOH� HW� OHV� SDUWHQDLUHV�
WHFKQLTXHV�HW� ILQDQFLHUV�� /¶REMHFWLI� GH�FHV�
UHQFRQWUHV� pWDLW� GH� UDSSHOHU� OH� FRQWH[WH�
G¶pODERUDWLRQ� GX� &6/3�� OHV� UpVXOWDWV�
SDUWLHOV� DWWHLQWV� HW� OD� MXVWLILFDWLRQ� GH� VD�
UpYLVLRQ�
(1&$'5(� � � �� 3URFHVVXV� SDUWLFLSDWLI��
YHUV� XQH� DSSURSULDWLRQ� SDU� OHV� DFWHXUV�
VRFLDX[� GHV� SURJUDPPHV� HW� SROLWLTXHV�
GH�GpYHORSSHPHQW

/H� GpYHORSSHPHQW� SDUWLFLSDWLI� D� FRQVWLWXp� GHSXLV� IRUW�
ORQJWHPSV XQ�GHV�IHUV�GH�ODQFH�GHV�HIIRUWV�GH�GpYHORSSHPHQW�
GX�SD\V��LO�HVW IDLW�DSSHO�j�OD�UHVSRQVDELOLWp�GHV�FRPPXQDXWpV�
GH� EDVH� GDQV� OH� FKRL[� HW� OD� UpDOLVDWLRQ� GHV� DFWLRQV� GH�
GpYHORSSHPHQW� j� OD� EDVH�� $� O¶DSSXL� GH� FH� GpYHORSSHPHQW�
SDUWLFLSDWLI��XQ�IRUW�PRXYHPHQW�DVVRFLDWLI�TXL�WLUH�VHV�RULJLQHV�
GH� OD�VRFLpWp� WUDGLWLRQQHOOH��D�pJDOHPHQW�pPHUJp�HW�D�FRQQX�
XQH� IRUWH� H[SDQVLRQ�� /HV� 21*� GRQW� OH� QRPEUH� D�
FRQVLGpUDEOHPHQW�DXJPHQWp�VXLWH�j�OD�JUDQGH�VpFKHUHVVH�GX�
GpEXW� GHV� DQQpHV� ���� RQW� FRQWULEXp� j� O¶HQUDFLQHPHQW� GX�
FRQFHSW� GH� SDUWLFLSDWLRQ�� &HOOHV�FL�� DX� QRPEUH� GH� ����
HQYLURQ��VRQW�RUJDQLVpHV�HQ�FROOHFWLIV�GRQW�OHV�SOXV�LPSRUWDQWV�
VRQW �� OH� 6HFUpWDULDW� SHUPDQHQW� GHV� 21*�� OH� %XUHDX� GH�
OLDLVRQ� GHV� 21*� HW� DVVRFLDWLRQV�� OH� 5pVHDX� GH�
FRPPXQLFDWLRQ�� G¶LQIRUPDWLRQ� HW� GH� IRUPDWLRQ� GHV� IHPPHV�
GDQV� OHV�21*� �� OH�6HFUpWDULDW�GH�FRQFHUWDW LRQ�GHV�21*�GX�
6DKHO� �� OH� &DGUH� JOREDO� GH� FRQFHUWDWLRQ� GHV� 21*� HW�
DVVRFLDWLRQV� VXU� O¶HQYLURQQHPHQW� HW� OH� GpYHORSSHPHQW �� OD�
&RRUGLQDWLRQ�GHV�21*�SRXU�OH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ�
GH�EDVH ��HWF��/H�PRXYHPHQW�DVVRFLDWLI�HQJOREH�DXVVL�HQ�VRQ�
VHLQ�SUqV�GH��������VWUXFWXUHV��FRRSpUDWLYHV��JURXSHPHQWV�HW�
PXWXHOOHV��� 3DU� DLOOHXUV�� OH� JRXYHUQHPHQW� D� LQVWLWXp� GHV�
SDVVHUHOOHV� GH� GLVFXVVLRQV� HW� G¶pFKDQJHV� DYHF� WRXV� OHV�
JUDQGV� DFWHXUV� VRFLDX[� HQ� FUpDQW� XQ� FDGUH� GH� FRQFHUWDWLRQ�
(WDW�VRFLpWp� FLYLOH� HW� XQ� FDGUH� GH� FRQFHUWDWLRQ� (WDW�VHFWHXU�
SULYp�
3DUPL� OHV� IDLWV� PDUTXDQW� FHWWH� YRORQWp� GH� GpYHORSSHPHQW�
SDUWLFLSDWLI��O¶RQ�SHXW�FLWHU �
�� (Q�PDL�������OHV�DVVLVHV�QDWLRQDOHV�VXU�O¶pFRQRPLH�HQ�YXH�
G¶HQJDJHU�OD�UpIOH[LRQ�VXU�OHV�LQVXIILVDQFHV�HW�OHV�FRQWUDLQWHV�
VWUXFWXUHOOHV� GH� O¶pFRQRPLH� HW� GH� GpILQLU� XQH� VWUDWpJLH�
QRXYHOOH� GH� GpYHORSSHPHQW� pFRQRPLTXH�� $X� WHUPH� GH� FHV�
DVVLVHV��LO�D�pWp�FRQYHQX�GH�OD�PLVH�HQ�SODFH�G¶XQ�SURJUDPPH�
GH� UpIRUPHV� pFRQRPLTXHV� VRXWHQX� SDU� OHV� LQVWLWXWLRQV� GH�
%UHWWRQ�:RRGV�
SROLWLTXHV� SXEOLTXHV� DGRSWpHV� GDQV� FH�
GRFXPHQW�� GHV� UpVXOWDWV� GHV� WUDYDX[�
FRPSOpPHQWDLUHV� PHQpHV� SDU� GLYHUVHV�
LQVWLWXWLRQV� SRXU� PLHX[� FRPSUHQGUH� OH�
SKpQRPqQH� GH� OD� SDXYUHWp�� DLQVL� TXH� GX
YROXPH�GHV�PR\HQV�GLVSRQLEOHV�
/H� *RXYHUQHPHQW� V¶HVW� GDYDQWDJH�
FRQYDLQFX� DX� ERXW� GHV� WURLV� DQQpHV� TXH�
O¶HIILFDFLWp� GH� OD�PLVH�HQ�°XYUH�GX�FDGUH�
VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�pWDLW�
IRUWHPHQW� GpSHQGDQWH� GH� VRQ�
DSSURSULDWLRQ�SDU�OHV�GLIIpUHQWV�DFWHXUV��FI��
5DSSRUW� GHV� DVVLVHV� QDWLRQDOHV� VXU� OH�
&6/3�GH�MXLOOHW�������
$XVVL�D�� W�LO�WHQX�j�FH�TXH�OH�SURFHVVXV�GH�
UpYLVLRQ� GX� FDGUH� VWUDWpJLTXH� GH� OXWWH�
FRQWUH� OD� SDXYUHWp� ODQFp� RIILFLHOOHPHQW� OH�
��� DYULO� ����� ORUV� G¶XQH� FpUpPRQLH�
UHJURXSDQW� WRXWHV� OHV� FRPSRVDQWHV�
VRFLDOHV� ����� SDUWLFLSDQWV� HQYLURQ��� IDVVH�
O¶REMHW�G¶XQH�ODUJH�FRQVXOWDWLRQ�
�
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(1&$'5( � ���6XLWH�

�� (Q�PDL�������OHV�GHX[LqPHV�DVVLVHV�QDWLRQDOHV�HQ�YXH�
G¶DQDO\VHU�OD�SHUWLQHQFH�GHV�VWUDWpJLHV�HQ�FRXUV�HW�IL[HU�OHV�
DMXVWHPHQWV� QpFHVVDLUHV� SRXU� WLUHU� OH�PHLOOHXU� SDUWL� GH� OD�
GpYDOXDWLRQ�GX�)�&)$��(OOHV�DYDLHQW�DXVVL�SRXU�EXW�GH�IDLUH�
pPHUJHU� XQH� SHUFHSWLRQ� SRVLWLYH� � GH� OD� GpYDOXDWLRQ� HW�
G¶DSSHOHU� FKDFXQ� DX� WUDYDLO�� &HV� DVVLVHV� RQW� LQVSLUp�
O¶KLVWRULTXH� GLVFRXUV� VXU� OD� SURGXFWLRQ� SURQRQFp� OH� �� MXLQ�
����� SDU� OH� 3UpVLGHQW� GX� )DVR�� HW� GXTXHO� OD� /HWWUH�
G¶LQWHQWLRQ� � GH� � SROLWLTXH� � GH� GpYHORSSHPHQW� KXPDLQ�
GXUDEOH��������������D[pH�VXU�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HW�
OH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV��WLUH�WRXWH�VD�
TXLQWHVVHQFH
�� 2UJDQLVDWLRQ�WRXV�OHV�DQV�GHSXLV������GH MRXUQpHV�GLWHV�
GX�3D\VDQ�UHJURXSDQW�OHV�DJULFXOWHXUV�HW�OHV�pOHYHXUV�GHV�
�����SURYLQFHV�GX�SD\V�DLQVL�TXH�OHV�21*�SRXU�GLDORJXHU�
DYHF�OH�JRXYHUQHPHQW�VXU�OHV�SUREOqPHV�TX¶LOV�UHQFRQWUHQW�
VXU�OH�WHUUDLQ��&HV�MRXUQpHV�VRQW�SUpVLGpHV�SDU�OH�&KHI�GH�
O¶(WDW� OXL�PrPH� HQ� MXLQ� ������ � O¶$VVHPEOpH� JpQpUDOH� GHV�
FKHIV�GH�SURMHWV�HQ�YXH�GH� FKHUFKHU� OHV�YRLHV�HW�PR\HQV�
SRXU� G\QDPLVHU� HW� PLHX[� UDWLRQDOLVHU� � O¶H[pFXWLRQ� � GHV��
SURMHWV��GH��GpYHORSSHPHQW��DILQ�G¶DFFURvWUH��OHXU��FDSDFLWp�
FRQWULEXWLYH� j� OD� UHODQFH� GH� O¶pFRQRPLH� WRXW� HQ�
SURIHVVLRQQDOLVDQW�OHXU�JHVWLRQ��
�� 2UJDQLVDWLRQ� HQ� ����� G¶XQ IRUXP� GHV� IHPPHV� GX�
%XUNLQD�� &HWWH� UHQFRQWUH�� SODFpH� VRXV� OH� KDXW� SDWURQDJH�
GX�&KHI�GH�O¶(WDW�D�SULV�GHV�UHFRPPDQGDWLRQV�LPSRUWDQWHV�
SRXU� XQH� PHLOOHXUH� SULVH� HQ� FRPSWH� GH� OD� GLPHQVLRQ�
µ¶)HPPH¶¶�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW�
�� 2UJDQLVDWLRQ�HW�SDUWLFLSDWLRQ�GHV�IHPPHV�GX�%XUNLQD�j�
OD�&RQIpUHQFH�GH�%HLMLQJ�HQ������

�� (Q� GpFHPEUH� ������ OHV� DVVLVHV� VXU� OH� U{OH� HW� OHV�
PLVVLRQV� GH� O¶(WDW� DSSHOpHV� j� UpIOpFKLU� VXU� XQH� JHVWLRQ�
SXEOLTXH�HQ�SKDVH�DYHF� O¶DSSURIRQGLVVHPHQW�GH� O¶(WDW�GH�
GURLW��XQ�HQYLURQQHPHQW�GH FRPSpWLWLYLWp�HW�G¶HIILFDFLWp�HW�OH�
UHQIRUFHPHQW�GH� O¶pFRXWH�G¶XQH�RSLQLRQ�QDWLRQDOH�GH�SOXV�
HQ�SOXV�H[LJHDQWH��FH�TXL�YD�GDQV�OH�VHQV�GX�UHQIRUFHPHQW�
GX�SURFHVVXV�GpPRFUDWLTXH
�� (WDWV� JpQpUDX[� VXU� O¶pGXFDWLRQ� HW� OD� VDQWp� WHQXV�
UHVSHFWLYHPHQW� HQ� ����� HW� HQ� ������ UHJURXSDQW� WRXV� OHV�
DFWHXUV� GDQV� FHV� GRPDLQHV� HW� GRQW� OHV� FRQFOXVLRQV� RQW�
VHUYL� G¶XQH� SDUW� j� O¶pODERUDWLRQ� GX� SODQ� GpFHQQDO� GH�
O¶pGXFDWLRQ�DGRSWp�SDU�OH�JRXYHUQHPHQW�HQ������HW�G¶DXWUH�
SDUW��j�O¶pODERUDWLRQ�GH�OD�SROLWLTXH�VDQLWDLUH�QDWLRQDOH�HW�GX�
SODQ�QDWLRQDO�GH�GpYHORSSHPHQW�VDQLWDLUH��
�� 3URFHVVXV�G¶pODERUDWLRQ�GHV�EXGJHWV�SURJUDPPHV�LQLWLp�
GHSXLV� ����� FRQFHUQDQW� O¶HQVHPEOH� GHV� PLQLVWqUHV� GRQW�
OHV� PLQLVWqUHV� VRFLDX[� HW� SHUPHWWDQW� XQ� GLDORJXH� GH�
SROLWLTXH�HW�GH�FKRL[�EXGJpWDLUH�GHSXLV� OD�EDVH� HW�OD�PLVH�
HQ� SODFH� G¶XQ� PpFDQLVPH� G¶DOORFDWLRQ� GHV� UHVVRXUFHV�
MXVTX¶DX[�VWUXFWXUHV�GpFHQWUDOLVpHV��
�� )RUXP�VXU�OD�MXVWLFH�WHQX�HQ������GRQW�OHV�FRQFOXVLRQV�
VHUYHQW� GH� IRQGHPHQW� DX[� UpIRUPHV� HQ� FRXUV� GDQV� OH�
VHFWHXU�
��� /H�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ� HQWDPp�SDU� OH�SD\V�
GHSXLV� ����� HVW� DXVVL� XQH� RSWLRQ� PDMHXUH� GHYDQW�
SHUPHWWUH�DX[�FROOHFWLYLWpV�ORFDOHV�HW�DX[�FRPPXQDXWpV�GH�
EDVH� GH� SUHQGUH� HQ� FKDUJH� OHXU� GpYHORSSHPHQW�

������2EMHFWLIV�HW�SULQFLSHV�GH�OD�UpYLVLRQ�GX�&6/3
/H�SURFHVVXV�GH�UpYLVLRQ�GX�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�SRXUVXLYDLW�TXDWUH�
REMHFWLIV�HVVHQWLHOV �

xDSSUpFLHU�OD�SHUWLQHQFH�GHV�REMHFWLIV�GX�&DGUH�VWUDWpJLTXH�DX�UHJDUG�GHV�UpVXOWDWV�DFTXLV�
HW�GH�OD�QRXYHOOH�PHVXUH�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp �

xH[DPLQHU�O¶RSSRUWXQLWp�GH O¶pODUJLVVHPHQW�GHV�VHFWHXUV�SULRULWDLUHV�HW�GX�UpDMXVWHPHQW�GHV�
pOpPHQWV�GH�VWUDWpJLH �

xUpJLRQDOLVHU�OH�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp �
xDVVXUHU� XQH� SOXV� JUDQGH� LPSOLFDWLRQ� GX� VHFWHXU� SULYp� HW� GH� OD� VRFLpWp� FLYLOH�
/H�SURFHVVXV�GH�UpYLVLRQ GX�&6/3�D�pWp�JXLGp�SDU�OHV�SULQFLSHV�VXLYDQWV �

x O¶pTXLWp �� OD� FURLVVDQFH�HVSpUpH�GRLW� rWUH� IRUWH�HW�GH�TXDOLWp�� UpGXFWULFH�GHV�
LQpJDOLWpV��(OOH�GRLW�rWUH�EpQpILTXH�j�OD�PDMRULWp�GH�OD�SRSXODWLRQ�QRWDPPHQW�
DX[�SDXYUHV�SDUFH�TXH��LPSOLTXDQW�XQH�SDUWLFLSDWLRQ�DFWLYH�GH�WRXV��SDXYUHV��
KRPPHV�HW� IHPPHV�� j� OD� SURGXFWLRQ� HW� j� OD� UpSDUWLWLRQ� GHV� IUXLWV�GH�FHWWH�
FURLVVDQFH�� 8QH� FURLVVDQFH� UpGXFWULFH� GHV� LQpJDOLWpV� TXL� VRQW� OLpHV� DX[�
GLIIpUHQFHV�GHV�FDSDFLWpV�KXPDLQHV�HW�G¶DFFqV�DX[�DFWLIV�HW�DX[�UHVVRXUFHV�
SURGXFWLYHV ��

x OD� FRKpUHQFH� GHV� DFWLRQV �� HOOH� LPSOLTXH� OD� SURPRWLRQ� V\VWpPDWLTXH� G¶DFWLRQV� VH�
UHQIRUoDQW�PXWXHOOHPHQW� HQWUH� OHV� GLYHUV� GRPDLQHV�G¶LQWHUYHQWLRQ�DILQ� GH�FUpHU�GHV�
V\QHUJLHV�DX�VHUYLFH�GH�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�HW�GH�OD�SDXYUHWp �

x O¶KDELOLWDWLRQ�GHV�SDXYUHV ��OD�SURPRWLRQ�GX�GpYHORSSHPHQW�GXUDEOH�H[LJH��GH�WRXWHV�
OHV� SRSXODWLRQV� DFWLYHV� VDQV� H[FOXVLRQ�� XQH� FRQWULEXWLRQ� HIIHFWLYH� DX� SURFHVVXV� GH�
GpYHORSSHPHQW�� (OOH� YD� DX�GHOj� GH� O¶DVVLVWDQFH� DX[� SDXYUHV� SRXU� UHQIRUFHU� OHXUV�
FDSDFLWpV�j�SUHQGUH�HQ�FKDUJH�OHXU�SURSUH�GHVWLQ �



�

x O¶LQpJDOLWp� HQWUH� OHV� KRPPHV� HW� OHV� IHPPHV �� HOOH� GpWHUPLQH� OHV� FKDQFHV� GH�
UpXVVLWH� GHV� VWUDWpJLHV� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� /HV�SURFHVVXV�TXL�PqQHQW�j� OD�
SDXYUHWp�DIIHFWHQW�GLIIpUHPPHQW�HW�j�GHV�GHJUpV�GLYHUV�OHV�KRPPHV�HW OHV�IHPPHV��
/¶LQpJDOLWp�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�HVW�XQH�FDXVH�PDMHXUH�GH�SDXYUHWp�FKH]�
OHV�IHPPHV�HW�GH�SDXYUHWp�HQ�JpQpUDO �

x OD� UpGXFWLRQ� GHV� GLVSDULWpV� UpJLRQDOHV �� OHV� GLVSDULWpV� UpJLRQDOHV� VRQW� VRXUFH�
G¶H[DFHUEDWLRQ� GH� OD� SDXYUHWp� HW� GHV� LQpJDOLWpV� HW� OLPLWHQW� OD� SDUWLFLSDWLRQ� GHV�
GLIIpUHQWHV�UpJLRQV�DX�SURFHVVXV�GH�GpYHORSSHPHQW�QDWLRQDO �

x OD�SDUWLFLSDWLRQ �� OH�SURFHVVXV�© &6/3 ª�GRLW�rWUH�FRPSULV�j�MXVWH�WLWUH�FRPPH�FHOXL�
GX�GLDORJXH�VRFLDO�VXU�OD�SUREOpPDWLTXH�GX�GpYHORSSHPHQW�GX�SD\V��(Q�FRQVpTXHQFH��
WRXV� OHV� DFWHXUV� GRLYHQW� \� SUHQGUH� SDUW� SRXU� DVVXUHU� XQH� SOXV� JUDQGH� YDOLGLWp� GHV�
GpFLVLRQV�SULVHV�

������/¶RUJDQLVDWLRQ�GX�SURFHVVXV
/H�SURFHVVXV�D�GXUp�VHSW�PRLV��G¶DYULO�j�RFWREUH�������HW�D�FRPSRUWp�VHSW�pWDSHV�
��������/HV�FRQVXOWDWLRQV�UpJLRQDOHV
3RXU� WHQLU� FRPSWH� GHV� SUpRFFXSDWLRQV� GH� FKDFXQH� GHV� WUHL]H� ����� UpJLRQV� GDQV� OH� FDGUH�
VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UpYLVp�HW� OD�GRWHU�G¶XQ�FDGUH�VWUDWpJLTXH�UpJLRQDO�GH�
OXWWH�FRQWUH� OD�SDXYUHWp��GL[�FRQVXOWDWLRQV�UpJLRQDOHV�RQW�pWp�RUJDQLVpHV�GX���PDL�DX���MXLQ�
������(OOHV�RQW�UpXQL�HQYLURQ�WURLV�PLOOH���������SDUWLFLSDQWV�GRQW�PRLQV�GH�����GH�IHPPHV��
VRLW�XQH�PR\HQQH�GH�GHX[�FHQWV�������SDUWLFLSDQWV�SDU�FRQVXOWDWLRQ��j�O¶H[FHSWLRQ�GH�FHOOHV�
GX�&HQWUH�HW�GHV�+DXWV�%DVVLQV��&HOOH�GX�&HQWUH�D�UHJURXSp�OHV�UpJLRQV�GX�&HQWUH�6XG��GX�
3ODWHDX�&HQWUDO�HW�GX�&HQWUH�HW�D�PRELOLVp�TXDWUH�FHQWV�������SDUWLFLSDQWV� WDQGLV�TXH�FHOOH�
GHV�+DXWV�%DVVLQV�D�UHJURXSp�OHV�UpJLRQV�GHV�&DVFDGHV�HW�GHV�+DXWV�%DVVLQV�HW�PRELOLVp�
WURLV�FHQWV�������SDUWLFLSDQWV��&KDFXQH�GH�FHV�UHQFRQWUHV�D�pWp�SDUUDLQpH�SDU�XQ�PHPEUH�GX�
*RXYHUQHPHQW� HW� SUpVLGpH�SDU� OH�KDXW� FRPPLVVDLUH�GH� OD�SURYLQFH�DEULWDQW� OH� FKHI�OLHX�GH�
UpJLRQ�� 2XWUH� O¶pPXODWLRQ� UpJLRQDOH� TX¶HOOHV� RQW� VXVFLWpH�� FHV� FRQVXOWDWLRQV� RQW� SHUPLV� GH�
UHQIRUFHU�O¶DSSURSULDWLRQ�GX�FDGUH�VWUDWpJLTXH�SDU�OHV�GLIIpUHQWV�DFWHXUV�SURYHQDQW�QRWDPPHQW�
GHV�DGPLQLVWUDWLRQV�GpFRQFHQWUpHV�HW�GHV�RUJDQLVDWLRQV�FRPPXQDXWDLUHV�HW�GH�GRWHU�FKDTXH�
UpJLRQ�G¶XQ�SURMHW�GH�FDGUH�UpJLRQDO�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UHIOpWDQW�OHV�UpDOLWpV�ORFDOHV�
/HV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� VH� VRQW� RUJDQLVpV� GH� PDQLqUH� VSRQWDQpH� SRXU�
VXLYUH�FHV�FRQVXOWDWLRQV�UpJLRQDOHV�HW�FRQWULEXHU��SDU�OHXUV�REVHUYDWLRQV��IRUW�j�SURSRV��j�HQ
DPpOLRUHU�O¶RUJDQLVDWLRQ��,OV�UHFRQQDLVVHQW�GH�IDoRQ�XQDQLPH�TXH�FHWWH�GpPDUFKH�QRYDWULFH�D�
FUpp�XQH�FHUWDLQH�G\QDPLTXH�TX¶LO�FRQYLHQGUDLW�G¶HQWUHWHQLU���
��������/HV�UpXQLRQV�GH�FRKpUHQFH�GHV�SROLWLTXHV�VHFWRULHOOHV�DYHF�OH�&6/3
/HV� UpXQLRQV�GH�FRKpUHQFH�DYHF� O¶HQVHPEOH�GHV�FKHIV�GH�GpSDUWHPHQW�PLQLVWpULHO�VH�VRQW�
WHQXHV�GX��HU DX����MXLOOHW�������(OOHV�DYDLHQW�SRXU�SULQFLSDO�REMHFWLI�GH�PLHX[�SUpFLVHU�OH�OLHQ�
HQWUH�OHV�SROLWLTXHV�VHFWRULHOOHV�HW�OHV�GLIIpUHQWV�D[HV�GX�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�
SDXYUHWp��'H�PDQLqUH�VSpFLILTXH��HOOHV�RQW�SHUPLV ��

x XQH�PHLOOHXUH� DSSURSULDWLRQ� GX� FDGUH� VWUDWpJLTXH�GH� OXWWH� FRQWUH� OD� SDXYUHWp� SDU� OHV�
GpSDUWHPHQWV�PLQLVWpULHOV �� OH�SUHPLHU�UHVSRQVDEOH�GH�GpSDUWHPHQW�HW�VHV�SULQFLSDX[�
FROODERUDWHXUV�RQW�pWp�DPHQpV�j�GpFRXYULU�RX�j�UHGpFRXYULU� OH�&6/3�SRXU�HQ�IDLUH�OH�
UDSSURFKHPHQW� DYHF� OHV� SROLWLTXHV� VHFWRULHOOHV��&H� UpVXOWDW� SDUWLFLSH�� GX� UHVWH�� GH� OD�
PLVH� HQ� °XYUH� GH� OD� UHFRPPDQGDWLRQ� LVVXH� GHV� DVVLVHV� QDWLRQDOHV� VXU� OH� &6/3��
RUJDQLVpHV�HQ�MXLOOHW����� �

x XQH� FODLUH� SHUFHSWLRQ� GH� O¶LPSRUWDQFH� HW� GX� U{OH� GHV� SROLWLTXHV� VHFWRULHOOHV� HQ� WDQW�
TX¶LQVWUXPHQWV� G¶RSpUDWLRQQDOLVDWLRQ� GX� &6/3 �� OHV� GpSDUWHPHQWV� PLQLVWpULHOV� TXL�
GLVSRVHQW� G¶XQH�SROLWLTXH�HW� G¶XQH� VWUDWpJLH� VHFWRULHOOHV�RQW�SX� LQGLTXHU�DYHF�QHWWHWp�
OHXU�D[H�G¶LQVHUWLRQ�DX�&6/3�HW� OHXU�FRQWULEXWLRQ�j�VD�PLVH�HQ�°XYUH��&HX[�TXL�Q¶HQ�
GLVSRVHQW� SDV� HQFRUH� RQW� SHUoX� OD� QpFHVVLWp� GH� GLVSRVHU� VDQV� GpODL� GH� WHOOHV�
SROLWLTXHV HW�VWUDWpJLHV��

x GHV�FRQWULEXWLRQV�VXEVWDQWLYHV�j�OD�UpYLVLRQ�GX�&6/3 ��OHV�pFKDQJHV�DX�FRXUV�GH�FHV�
UHQFRQWUHV� RQW� GpPRQWUp� OD� QpFHVVLWp� GH� WHQLU� FRPSWH� GH� FHUWDLQV� GRPDLQHV RX�
WKpPDWLTXHV�TXL� Q¶DYDLHQW� SDV�SX� O¶rWUH� HQ������ ORUV� GH� O¶pODERUDWLRQ�GH� OD�SUHPLqUH�



�

YHUVLRQ� GX� &6/3�� j� VDYRLU �� OD� VpFXULWp� SXEOLTXH�� O¶HPSORL� HW� OH� VHFWHXU� LQIRUPHO��
O¶H[FOXVLRQ�VRFLDOH��OH�FRQFHSW�© JHQUH�HW�GpYHORSSHPHQW ª��O¶HQYLURQQHPHQW�HW�OH�FDGUH�
GH�YLH��OHV�30,�30(��O¶pOHFWULILFDWLRQ�UXUDOH��OD�SHWLWH�PLQH�HW�OD�PLJUDWLRQ��,O�V¶HVW�DYpUp�
pJDOHPHQW�QpFHVVDLUH�G¶DVVRUWLU�OH�&6/3�UpYLVp�G¶XQH�PDWULFH�GµLQGLFDWHXUV�GH�UpVXOWDW�
HW�G¶XQ�SODQ�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV �

x OD� QpFHVVLWp� GH GRWHU� FKDTXH� SROLWLTXH� HW� SURJUDPPH� G¶XQH� VWUDWpJLH� GH�
FRPPXQLFDWLRQ ��XQ�WHO�VXSSRUW�HVW�G¶DXWDQW�SOXV�LQGLVSHQVDEOH�TX¶LO�LPSRUWH�G¶LQVWDXUHU�
XQ�GLDORJXH�SHUPDQHQW�GH�SROLWLTXH�DYHF�WRXV�OHV�DFWHXUV��

��������/HV�DWHOLHUV�GH�V\QWKqVH�
/H� SUHPLHU� DWHOLHU D� UHJURXSp�� GX� �� DX� ��� DR�W� ����� j� %RER�'LRXODVVR�� O¶HQVHPEOH� GHV�
GLUHFWHXUV�UpJLRQDX[�GH�O¶pFRQRPLH�HW�GX�GpYHORSSHPHQW��OHV�GLUHFWHXUV�GHV�pWXGHV�HW�GH�OD�
SODQLILFDWLRQ� GHV� PLQLVWqUHV� FKDUJpV� GH� O¶DJULFXOWXUH�� GH� OD� VDQWp�� GH� O¶pGXFDWLRQ�� GH�
O¶DGPLQLVWUDWLRQ�WHUULWRULDOH�HW�GH�OD�GpFHQWUDOLVDWLRQ�HW�GH�OD�VpFXULWp�DLQVL�TXH�OHV�FDGUHV�GX�
6HFUpWDULDW�WHFKQLTXH�SRXU�OD�FRRUGLQDWLRQ�GHV�SURJUDPPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�
HW�VRFLDO�� ,O�D�SHUPLV�GH�ILQDOLVHU� OHV� WUHL]H�FDGUHV�VWUDWpJLTXHV�UpJLRQDX[�GH� OXWWH�FRQWUH�OD�
SDXYUHWp� HW� G¶pWDEOLU� GHV� QRWHV� GH� V\QWKqVH� SRXU� IDFLOLWHU� OD� SULVH� HQ� FRPSWH�GHV�SULRULWpV�
UpJLRQDOHV�GDQV�OH�&6/3�
/H� GHX[LqPH� DWHOLHU�� WHQX� OHV� ��� HW� ��� DR�W� ����� j� 2XDJDGRXJRX�� D� UHJURXSp� XQH�
VRL[DQWDLQH� GH� SDUWLFLSDQWV� GRQW� XQH� GL]DLQH� GH IHPPHV� SURYHQDQW� GH� O¶DGPLQLVWUDWLRQ�
SXEOLTXH��GH�O¶8QLYHUVLWp�HW�GHV�LQVWLWXWV�GH�UHFKHUFKH��GX�VHFWHXU�SULYp�HW�GHV�RUJDQLVDWLRQV�
GH�OD�VRFLpWp�FLYLOH��6321*��5(&,)�21*��5(1/$&���6¶DSSX\DQW�VXU�XQ�UDSSRUW�GH�OHFWXUH�
FULWLTXH�GX�&6/3�pWDEOL�SDU�XQH�pTXLSH�GH�WURLV�SHUVRQQHV�UHVVRXUFHV� LQGpSHQGDQWHV�GRQW�
XQH�IHPPH��OHV�SDUWLFLSDQWV�DYDLHQW�SRXU�PLVVLRQ �

x G¶DSSUpFLHU�OD�SHUWLQHQFH�GHV�RSWLRQV�VWUDWpJLTXHV�VXJJpUpHV�GDQV�OD�YHUVLRQ�UHOXH�GX�
&6/3�VXU�OD�EDVH�GHV�FRQFOXVLRQV�G¶pWXGHV�HW�G¶HQTXrWHV�UpDOLVpHV�GDQV�OH�FDGUH�GH�
OD�UpYLVLRQ�GX�&6/3 �

x GH� ILQDOLVHU� OHV� VWUDWpJLHV� HW� SROLWLTXHV� j� PHWWUH� HQ�°XYUH� GDQV� OH� FDGUH� GX� &6/3�
UpYLVp� HQ� FRPSOpWDQW� HW� HQ� DIILQDQW� OHV� SURSRVLWLRQV� LVVXHV� GH� OD� OHFWXUH� FULWLTXH� GX�
&6/3 �

x G¶DSSUpFLHU��VL�SRVVLEOH��OD�SHUWLQHQFH�GH�OD�PDWULFH�GpILQLWLYH�G¶LQGLFDWHXUV�GH�VXLYL�GX�
&6/3�TXL�IHUD�O¶REMHW�G¶XQ�FRQVHQVXV�DX�FRXUV�GHV�DVVLVHV�QDWLRQDOHV�

/HV�UpVXOWDWV�GH�FHV�GHX[�DWHOLHUV�GH�V\QWKqVH�RQW�pWp�IRUWV�GpWHUPLQDQWV�GDQV�OD�IRUPXODWLRQ�
GX�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UpYLVp�
��������/HV�UHQFRQWUHV�G¶LQIRUPDWLRQ�DYHF�OHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV�
2XWUH�OD�ODWLWXGH�TXL�D�pWp�ODLVVpH�j�O¶HQVHPEOH�GHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV�SRXU�
SDUWLFLSHU�DFWLYHPHQW�DX�SURFHVVXV��OH�*RXYHUQHPHQW�D�RUJDQLVp�WRXW�DX�ORQJ�GX�SURFHVVXV��
SOXVLHXUV� SRLQWV�G¶LQIRUPDWLRQ�HW�G¶pFKDQJHV�DYHF� OHV� SDUWHQDLUHV� WHFKQLTXHV�HW� ILQDQFLHUV��
&HV�UHQFRQWUHV�RQW�SHUPLV��G¶XQH�SDUW��GH�SDUWDJHU�OH�FDOHQGULHU�GH�UpYLVLRQ�GX�&6/3�HW�OHV�
OHoRQV�GHV�FRQVXOWDWLRQV�UpJLRQDOHV��HW�G¶DXWUH SDUW��GH�UHTXpULU�OHV�GLIIpUHQWV�SRLQWV�GH�YXH�
VXU�OH�GLVSRVLWLI� LQVWLWXWLRQQHO�GH�VXLYL�GH�OD�PLVH�HQ�°XYUH�GX�&6/3�DLQVL�TXH�VXU�OD�QDWXUH�
GHV�LQGLFDWHXUV�GH�VXLYL�
��������)RUXP�GH�OD�VRFLpWp�FLYLOH�VXU�OD�UHOHFWXUH�GX�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH OD�

SDXYUHWp
$�OHXU�SURSUH�LQLWLDWLYH��OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�RQW�WHQX��GX����DX����MXLOOHW�������
XQ�IRUXP�GRQW�OH�EXW�pWDLW�GH�SHUPHWWUH�XQH�SOXV�JUDQGH�DSSURSULDWLRQ�GX�FDGUH�VWUDWpJLTXH�
GH�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�YXH�G¶XQH�FRQWULEXWLRQ�FRQVWUXFWLYH�DX�SURFHVVXV�GH�UpYLVLRQ�HW�
j� VD�PLVH� HQ�°XYUH�� $X� WHUPH� GX� IRUXP�� HOOHV� RQW� DGRSWp� XQDQLPHPHQW� XQH� LPSRUWDQWH�
GpFODUDWLRQ�VXU�OH�SURFHVVXV�&6/3�



(1&$'5(�� ��'pFODUDWLRQ�GX�IRUXP�GH�OD�VRFLpWp�FLYLOH�VXU�OD�UHOHFWXUH�GX�&6/3
&RQVLGpUDQW�TXH�OD�SDXYUHWp�DX�%XUNLQD�HVW�XQH�SDXYUHWp�GH�PDVVH�WRXFKDQW�OD�PDMRULWp�GH�OD�SRSXODWLRQ ��
&RQVLGpUDQW� O¶DPSOHXU�G¶XQ�WHO�SKpQRPqQH�TXL�HVW�UDSSHOpH�FKDTXH�DQQpH�GDQV�OH�FODVVHPHQW�GH�QRWUH�SD\V�HQ�TXHXH
GHV�QDWLRQV�SDU�O¶,QGLFH�GX�'pYHORSSHPHQW�+XPDLQ �
1RXV�� UHSUpVHQWDQWV�GHV�RUJDQLVDWLRQV�GH� OD�VRFLpWp�FLYLOH� UpXQLV�j�2XDJDGRXJRX� OHV��������HW���� MXLOOHW������SRXU� OD�
UpYLVLRQ�GX�&6/3��IDLVRQV�OD�SUpVHQWH�GpFODUDWLRQ �
3UHQRQV�DFWH�GH�O¶LQLWLDWLYH�GX�&6/3�FRPPH�FDWDO\VHXU�GHV�HIIRUWV�GHV�GLIIpUHQWV�DFWHXUV�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp��
7RXWHIRLV� QRXV� GpQRQoRQV� OHV� FRQGLWLRQQDOLWpV� LPSRVpHV� SDU� OD� %DQTXH� 0RQGLDOH� HW� OH� )0,�� 1RXV� GHPDQGRQV� OHXU�
VXSSUHVVLRQ�FDU�HOOHV�VRQW�FRQWUDGLFWRLUHV�DYHF�OHV�VWUDWpJLHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
'pSORURQV�OHV�FRQGLWLRQV�GH�VRQ�pODERUDWLRQ��GH�VD�PLVH�HQ�°XYUH�HW�GH�VRQ�pYDOXDWLRQ�TXL�Q¶RQW�SDV�SHUPLV�XQH�ODUJH�
FRQFHUWDWLRQ�DYHF�WRXV�OHV�SDUWHQDLUHV�HQ�JpQpUDO�HW�DYHF�OD�VRFLpWp�FLYLOH�HQ�SDUWLFXOLHU��DLQVL�TXH�OD� IDLEOH�LPSOLFDWLRQ�GHV�
FRPPXQDXWpV�j�OD�EDVH��
5HFRQQDLVVRQV�OH�ELHQ�IRQGp�GH�GRQQHU�OD�SULRULWp�j�O¶pGXFDWLRQ�GH�EDVH�FRPPH�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��PDLV�
GHPDQGRQV�GH�SRXUVXLYUH�OD�UpIOH[LRQ�SURVSHFWLYH�SRXU�GRQQHU�DX[�SDXYUHV�GHV�FRPSpWHQFH V�HW�GHV�FDSDFLWpV�SRXU�VRUWLU�
HIIHFWLYHPHQW�GH�OHXU�SDXYUHWp�HW�SRXU�SHUPHWWUH�DX�%XUNLQD�)DVR�GH�FRPSpWLU�HIILFDFHPHQW�VXU�OD�VFqQH�LQWHUQDWLRQDOH��
1RXV�SHQVRQV�TXH�O¶pGXFDWLRQ�GH�EDVH�VHXOH�QH�SHXW�SHUPHWWUH�DX�%XUNLQD�G¶DWWHLQGUH�O¶REMHFWLI�GX�&6/3��G¶ DFFpOpUHU�OD�
FURLVVDQFH�GDQV�O¶pTXLWp��GDQV�OD�PHVXUH�R��OD�FURLVVDQFH�pFRQRPLTXH�GpSHQG��GH�QRV�MRXUV��GH�OD�PDvWULVH�GHV�VFLHQFHV�
HW�GHV�WHFKQLTXHV�DX�QLYHDX�OH�SOXV�pOHYp�
'pFLGRQV�GH�FRQMXJXHU�QRV� IRUFHV�SRXU� LQWHQVLILHU� OD� OXWWH�TXH�QRXV�PHQRQV�TXRWLG LHQQHPHQW�FRQWUH� OD�SDXYUHWp�VRXV�
WRXWHV�VHV�IRUPHV�
6RXKDLWRQV�YRLU� OH�*RXYHUQHPHQW�DIILUPHU�GDYDQWDJH�VD�YRORQWp�GH� OXWWHU�FRQWUH� OD�SDXYUHWp�HW� IDLUH�GH�FHWWH� OXWWH�XQH�
SULRULWp� QDWLRQDOH�PRELOLVDWULFH�GH� WRXWHV� OHV�pQHUJLHV�HW� GH�SOXV�JUDQGHV� UHVVRXUFH V�QDWLRQDOHV��&HWWH� YRORQWp�GRLW� VH�
WUDGXLUH�DXVVL�ELHQ�GDQV�OHV�GLVFRXUV�TXH�GDQV�OHV�DFWHV�
5HOHYRQV� OD� QpFHVVLWp� G¶pODERUHU� HW� G¶DGRSWHU� XQH� SROLWLTXH� QDWLRQDOH� JHQUH� LQGLVSHQVDEOH� j� O¶RSpUDWLRQQDOLVDWLRQ� GHV�
SURJUDPPHV�GH�OXWWH�FRQWUH�OHV�GLVFULPLQDWLRQV�GRQW�VRQW�YLFWLPHV�FHUWDLQHV�FDWpJRULHV�VRFLDOHV���
(PHWWRQV� GH� VpULHX[� GRXWHV� VXU� OD� SHUWLQHQFH� GH� OD� VWUDWpJLH� FRQVLVWDQW� j� IDLUH� GX� VHFWHXU� SULYp� OH� PRWHXU� G¶XQH�
FURLVVDQFH�DFFpOpUpH�SHUPHWWDQW� GH� OXWWHU� FRQWUH� OD�SDXYUHWp��1RXV�SHQVRQV�TXH� O¶(WDW� GR LW� MRXHU�XQ� U{OH� IRQGDPHQWDO�
GDQV�OHV�DFWLRQV�GH�GpYHORSSHPHQW�YLVDQW�OD�UpGXFWLRQ�VLJQLILFDWLYH�GH�OD�SDXYUHWp�
([SULPRQV� QRV� YLYHV� LQTXLpWXGHV� VXU� OD� SHUWLQHQFH� GH� FHUWDLQHV� RSWLRQV� SROLWLTXHV� GDQV� OH� GRPDLQH� DJULFROH�� LO� V¶DJLW�
QRWDPPHQW�GH�OD�SURPRWLRQ GH�O¶DJUREXVLQHVV�DYHF�FRPPH�FRQVpTXHQFH�OD�VSROLDWLRQ�GHV�PHLOOHXUHV�WHUUHV�GH�SD\VDQV�
YRXpV�j�GHYHQLU��GDQV�OH�PHLOOHXU�GHV�FDV�HW�GDQV�XQ�SURFKH�DYHQLU��GHV�RXYULHUV�DJULFROHV�VDQV�DYHQLU��,O�V¶DJLW�pJDOHPHQW�
GH�O¶HQJDJHPHQW�UpFHQW�GH�QRWUH�SD\V�GDQV�O ¶H[SpULPHQWDWLRQ�GHV�2UJDQLVPHV�*pQpWLTXHPHQW�0RGLILpV��2*0��GDQV�OD�
SURGXFWLRQ�GX�FRWRQ��&HOOH�FL�VXVFLWH�G¶DXWDQW�SOXV�G¶LQTXLpWXGHV�TXH�PrPH�OHV�SD\V�HXURSpHQV�KpVLWHQW�j�VH�ODQFHU�GDQV�
FHWWH� DYHQWXUH� GX� WUDQVJpQLTXH� GDQV� XQ� FRQWH[WH� GH� FRQQDLVVDQFH� LQV XIILVDQWH� GHV� HIIHWV� GH� VHV� RUJDQLVPHV�
WUDQVJpQLTXHV� VXU� O¶HQYLURQQHPHQW� HW� VXU� OD� VDQWp� KXPDLQH� HW� DQLPDOH�� /D� SUpFDULWp� GH� QRWUH� pFRV\VWqPH� HW� GH� QRV�
UHVVRXUFHV�WHFKQLTXHV��VFLHQWLILTXHV�HW�PDWpULHOOHV�GHYDLW�QRXV�UHQGUH�HQFRUH�SOXV�SUXGHQWV��YRLUH�PpILD QWV��3DU�DLOOHXUV��
GRLW� rWUH� SULVH� HQ� FRPSWH� XQH� GpSHQGDQFH� WRWDOH� GH� QRV� SD\V� SDU� UDSSRUW� DX[� VHPHQFHV� FRPPHUFLDOLVpHV� SDU� OHV�
PXOWLQDWLRQDOHV�GH�O¶DJUREXVLQHVV�SOXV�SUpRFFXSpHV�SDU�OH�SURILW�TXH�SDU�OD�UpVROXWLRQ�GHV�SUREOqPHV�GH�SURGXFWLRQ�HW�GH�
SDXYUHWp�����
1RXV�SUHQRQV�ERQQH�QRWH�GHV�PHVXUHV�OpJLVODWLYHV�HW�LQVWLWXWLRQQHOOHV�SULVHV�SRXU�DVVXUHU�OD�ERQQH�JRXYHUQDQFH��FRPPH�
SDUWLFLSDWLRQ�j�OD�YLH�GpPRFUDWLTXH��QDWLRQDOH�HW�ORFDOH��JHVWLRQ�WUDQVSDUHQWH�GHV�UHVVRXUFHV�SXEOLTXHV��&HSHQGDQW��QRXV�
FRQVWDWRQV TXH� FHV� PHVXUHV� UHVWHQW� WKpRULTXHV�� TXH� OHV� DFWHXUV� SROLWLTXHV� QH� MRXHQW� SDV� OHXU� U{OH� G¶pGXFDWLRQ� GHV�
SRSXODWLRQV��TXH�OD�JHVWLRQ�GHV�UHVVRXUFHV�SXEOLTXHV�VH�IDLW�HQ�FRQWUDGLFWLRQ�DYHF�OH�SULQFLSH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
H[LJHDQW� VREULpWp� GH� WRXV� HW� H[HPSODULWp� GHV� GLULJHDQWV�� 1RXV� FRQVWDWRQV� TXH� EHDXFRXS� G¶DFWHV� GH� GpOLQTXDQFH�
pFRQRPLTXH� UHVWHQW� LPSXQLV� IDLVDQW� DLQVL� GRXWHU�GH� OD� YRORQWp� UpHOOH�GX�*RXYHUQHPHQW�GH� OXWWHU� FRQWUH� OD�SDXYUHWp�HW�
GpPRELOLVDQW�OHV�DXWUHV�DFWHXUV�GH�OD�YLH�VRFLR�pFRQRPLTXH�QDWLRQDOH��$XVVL��HQ�FH�TXL�FRQFHUQH�OHV�IRQGV�3D\V�3DXYUHV�
WUqV� (QGHWWpV� �337(��� IRQGV� VSpFLDOHPHQW� GHVWLQpV� DX[� SDXYUHV�� QRXV� HQ� H[LJHRQV� XQH� JHVWLRQ� WUDQVSDUHQWH�� (Q�
SDUWLFXOLHU��QRXV�YRXORQV�DYRLU�DFFqV�DX[�LQIRUPDWLRQV�UHODWLYHV�DX[�UHVVRXUFHV�FROOHFW pHV�HW�DX[�GpSHQVHV�HIIHFWXpHV�
'HPDQGRQV�TXH�OD�GHWWH�FRQWUDFWpH�SDU�QRWUH�SD\V�QH�VRLW�SOXV�O¶DIIDLUH�GX�VHXO�JRXYHUQHPHQW�PDLV�GH�O¶HQVHPEOH�GH�OD�
SRSXODWLRQ�j�WUDYHUV�XQ�PpFDQLVPH�GH�FRQWU{OH�HQ�GHKRUV�GH�O¶$VVHPEOpH�1DWLRQDOH��3DU�DLOOHXUV��FRQVLGpUDQ W�TXH�OD�GHWWH�
FRQVWLWXH� XQ� IUHLQ� pQRUPH�DX� GpYHORSSHPHQW� GHV� SD\V�SDXYUHV�HW� TX¶HOOH�D�GpMj�pWp� UHPERXUVpH�SOXVLHXUV� IRLV�� QRXV�
H[LJHRQV�VRQ�DQQXODWLRQ�SXUH�HW�VLPSOH�
3URPHWWRQV�GH�UHQIRUFHU�QRV�FDSDFLWpV�WHFKQLTXHV�HW�RUJDQLVDWLRQQHOOHV�DILQ�GH�FRQWULEX HU�HIILFDFHPHQW�j�OD�GpIHQVH�GHV�
LQWpUrWV�VWUDWpJLTXHV�GHV�FRPPXQDXWpV�GH�EDVH��1RXV�QRXV�HQJDJHRQV�DXVVL�j�UHQIRUFHU�QRV�FDSDFLWpV�GH�OREE\LQJ�HW�GH�
SODLGR\HU�SRXU�XQ�LPSDFW�UpHO�GHV�UpVXOWDWV�GX�&6/3�VXU�OHV�SRSXODWLRQV�
&RQFOXRQV�TXH�OD�VRFLpWp�FLYLOH�HVW�KHXUHXVH�GH�VRQ�LPSOLFDWLRQ�GDQV�OH�SURFHVVXV�GH�UpYLVLRQ�GX�&6/3��&HSHQGDQW�FHOD�
QH�VXIILW�SDV�FDU�O¶DYHQLU�G¶XQ�SD\V�VH�FRQVWUXLW�HW�LO�VH�FRQVWUXLW�DYHF�WRXV�OHV�DFWHXUV��&¶HVW�SRXUTXRL�HOOH�LQVLVWH�SRXU�TXH�
OD� OXWWH� FRQWUH� OD�SDXYUHWp�V¶LQWqJUH�GDQV XQH�YLVLRQ�FRPPXQH�GX�)XWXU��GH�FHOXL�GH� WRXWHV� OHV�FRPSRVDQWHV�GH�QRWUH�
VRFLpWp��/D�VRFLpWp�FLYLOH�YRXGUDLW�GRQF�TXH� O¶(WDW� O¶LPSOLTXH�GpVRUPDLV�GH� IDoRQ�GXUDEOH�GDQV� O¶pODERUDWLRQ�� OD�PLVH�HQ�
°XYUH� HW� OD� GpIHQVH� GHV� SROLWLTXHV� GH� GpYHORSSHPHQW� DX� EpQpIL FLH� GH� OD� SRSXODWLRQ�� &HSHQGDQW�� DX�GHOj� GH� QRWUH�
HQJDJHPHQW� DX[� F{WpV� GHV� DXWUHV� DFWHXUV�� QRXV�� RUJDQLVDWLRQV� GH� OD� VRFLpWp� FLYLOH�� DYHF� OHV� SRSXODWLRQV� j� OD� EDVH��
DIILUPRQV�TXH�© 'pVRUPDLV�SOXV�ULHQ�SRXU�QRXV��VDQV�QRXV � ª�

)DLW�j�2XDJDGRXJRX�OH����MXLOOHW�����
/H�IRUXP
�



�

��������/HV�DVVLVHV�QDWLRQDOHV�VXU�OH�&6/3
$�O¶LQVWDU�GH�OD�FpUpPRQLH�RIILFLHOOH�GH�ODQFHPHQW�GX�SURFHVVXV�GH�UpYLVLRQ�OH����DYULO�������
OHV�DVVLVHV�QDWLRQDOHV�RQW�UpXQL�HQFRUH�HQYLURQ�����SDUWLFLSDQWV FRPSUHQDQW�OHV�PHPEUHV�GX�
*RXYHUQHPHQW��OHV�UHSUpVHQWDQWV�GH�O¶$GPLQLVWUDWLRQ��GX�VHFWHXU�SULYp��GHV�RUJDQLVDWLRQV�GH�
OD� VRFLpWp� FLYLOH� \� FRPSULV� FHOOHV� GHV� SURGXFWHXUV�� OH� 3DUOHPHQW� GHV� HQIDQWV�� OHV�
UHSUpVHQWDQWV� GHV� WUHL]H� UpJLRQV� DGPLQLVWUDWLYHV�� OHV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV��
/HV� WUDYDX[�GHV�DVVLVHV�VH�VRQW�GpURXOpHV�GDQV�VL[�FRPPLVVLRQV� �GpYHORSSHPHQW� UXUDO�HW�
VpFXULWp� DOLPHQWDLUH�� LQIUDVWUXFWXUHV� pFRQRPLTXHV�� VHFWHXUV� VRFLDX[�� ILQDQFHV� SXEOLTXHV� HW�
DOORFDWLRQ� GHV� UHVVRXUFHV�� FRPSpWLWLYLWp� HW� SURPRWLRQ� GX� VHFWHXU� SULYp�� JRXYHUQDQFH��
UpIRUPHV� LQVWLWXWLRQQHOOHV�HW�GpFHQWUDOLVDWLRQ���(OOHV�RQW�YDOLGp� OH�FDGUH�VWUDWpJLTXH�GH� OXWWH�
FRQWUH�OD�SDXYUHWp�UpYLVp��VRQ�FDGUH�ORJLTXH�HW�OHV�LQGLFDWHXUV�GH�VXLYL��DLQVL�TXH�OH�GRFXPHQW�
GH� V\QWKqVH� GHV� FDGUHV� VWUDWpJLTXHV� UpJLRQDX[� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� 3DU� GHOj�
O¶H[DPHQ�GH�FHV�GRFXPHQWV��OHV�DVVLVHV�RQW�GRQQp�GHV�GLUHFWLYHV�SRXU ��

x OHYHU�OHV�FRQWUDLQWHV�j�OD�FURLVVDQFH �
x DOOpJHU� OHV� SURFpGXUHV� GH� PRELOLVDWLRQ� HW� G¶DEVRUSWLRQ� GHV� UHVVRXUFHV� LQWHUQHV� HW�

H[WHUQHV �
x DFFpOpUHU� OH� GpYHORSSHPHQW� GHV� VHFWHXUV� VRFLDX[� QRWDPPHQW� O¶pGXFDWLRQ� GH� EDVH��

O¶DOSKDEpWLVDWLRQ��OD�VDQWp�HW�OD�GLVSRQLELOLWp�GH�O¶HDX�SRWDEOH �
x DFFpOpUHU�OH�SURJUDPPH�GH�GpVHQFODYHPHQW�LQWHU�HW�LQWUD�UpJLRQDO �
x OXWWHU�FRQWUH�O¶LQVpFXULWp �
x UHQIRUFHU�OH�GLVSRVLWLI�VWDWLVWLTXH�HW�GH�VXLYL�GX�&6/3 �
x DVVXUHU� SOXV� GH� FRKpUHQFH� HQWUH� OHV� SROLWLTXHV� VHFWRULHOOHV� HW� OH� &6/3� HW� SULYLOpJLHU�

O¶DSSURFKH�SURJUDPPH�
�������� /D� FRQVXOWDWLRQ� GHV� LQVWLWXWLRQV� UpSXEOLFDLQHV� �O¶$VVHPEOpH� QDWLRQDOH� HW� OH�
&RQVHLO pFRQRPLTXH�HW�VRFLDO�
$� O¶LQVWDU� GX� GRFXPHQW� pODERUp� HQ� ������ OD� YHUVLRQ� UpYLVpH� GX� &6/3� D� IDLW� O¶REMHW� G¶XQH�
SUpVHQWDWLRQ� SDU� OH� 0LQLVWUH� GH� O¶pFRQRPLH� HW� GX� GpYHORSSHPHQW� GHYDQW� OD� UHSUpVHQWDWLRQ�
QDWLRQDOH�� &HWWH� GpPDUFKH� D� VRQ� LPSRUWDQFH� GDQV� OD� PHVXUH R�� F¶HVW� OH� 3DUOHPHQW� TXL�
DSSURXYH� OH� EXGJHW� GH� O¶(WDW�� LQVWUXPHQW� G¶RSpUDWLRQQDOLVDWLRQ� GX� &6/3�� /D� VDLVLQH� GX�
&RQVHLO� pFRQRPLTXH� HW� VRFLDO� SDU� OH� *RXYHUQHPHQW� IDLW� SDUWLH� GHV� ERQQHV� SUDWLTXHV� GH�
JRXYHUQDQFH��&HWWH�LQVWLWXWLRQ�GH�SDU�VD�FRPSRVLWLRQ�WUqV�GLYHUVLILpH��DGPLQLVWUDWLRQ�SXEOLTXH��
VHFWHXU� SULYp�� VRFLpWp� FLYLOH�� D�� GDQV�VHV�DWWULEXWLRQV�� FHOOH�G¶H[DPLQHU� OHV�SURJUDPPHV�GH�
GpYHORSSHPHQW�pFRQRPLTXH�HW�ILQDQFLHU�HW�G¶DWWLUHU�O¶DWWHQWLRQ�GH�O¶H[pFXWLI�VXU�OHV�FRQWUDLQWHV�
HW�IRUFHV�GH�VXFFqV�GH�FHV�SURJUDPPHV�
����3URJUDPPHV�HW�D[HV�VWUDWpJLTXHV�GX�&6/3
/HV�UpVXOWDWV�GH�O¶HQTXrWH�VXU�OHV�DVSLUDWLRQV�QDWLRQDOHV��FHX[�GH�O¶HQTXrWH�SDUWLFLSDWLYH�VXU�
O¶pYDOXDWLRQ� GH� OD� SDXYUHWp� HW� O¶HQTXrWH� EXUNLQDEq� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV�PpQDJHV�
�MXLOOHW� ������ DLQVL� TXH� O¶DQDO\VH� VWUXFWXUHOOH� GH� O¶pWXGH� QDWLRQDOH� SURVSHFWLYH� © %XUNLQD�
���� ª�PHWWHQW�HQFRUH�HQ�pYLGHQFH�TXH�OH�JUDQG�GpIL�DXTXHO�IDLW�IDFH�OH�%XUNLQD�)DVR�HVW�GH�
UpGXLUH�OH�QLYHDX�GH�SDXYUHWp�GH�VHV�SRSXODWLRQV��OHXU�YXOQpUDELOLWp�IDFH�DX[�FULVHV�GH�WRXWHV�
QDWXUHV� HW� O¶LQpJDOLWp� HQWUH� OHV� GLIIpUHQWHV� UpJLRQV�HW� JURXSHV� VRFLR�pFRQRPLTXHV��3RXU� FH�
IDLUH��OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�D�SRXU�DPELWLRQ�GH�FRQFLOLHU�OHV�QpFHVVLWpV�GH�
UpIRUPHV�VWUXFWXUHOOHV�HW�GH�UHGUHVVHPHQW�GH�O¶pFRQRPLH�DYHF�OHV�REMHFWLIV�G¶DFFURLVVHPHQW�
GHV� UHYHQXV� GHV� SDXYUHV� HW� GH� WUDQVIHUWV� DX[� SOXV� GpPXQLV�� &RQVFLHQW� FHSHQGDQW� GX�
FDUDFWqUH� OLPLWp�GHV� UHVVRXUFHV�GRQW� LO�SRXUUDLW�GLVSRVHU�HW�VRXFLHX[�GH�UpDOLVPH�GDQV�VRQ�
DSSURFKH� GHV� SUREOqPHV�� OH� *RXYHUQHPHQW� D� pQRQFp� VHV� SULRULWpV� GH� GpYHORSSHPHQW� HQ�
PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp ��

x OD�UpGXFWLRQ�GX�GpILFLW�VRFLDO ��
x OD�SURPRWLRQ�GX�GpYHORSSHPHQW�UXUDO�HW�GH�OD�VpFXULWp�DOLPHQWDLUH ��
x O¶DPpOLRUDWLRQ�GH�O¶DFFqV�GHV�SRSXODWLRQV��QRWDPPHQW�SDXYUHV��j�O¶HDX�SRWDEOH ��
x OD�OXWWH FRQWUH�OH�9,+�6,'$ ��



��

x OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�HW�O¶DPpOLRUDWLRQ�GX�FDGUH�GH�YLH �
x OH�GpYHORSSHPHQW�GHV�30,�30(�HW�GH�OD�SHWLWH�PLQH ��
x OH�UHQIRUFHPHQW�GH�OD�VpFXULWp�SXEOLTXH �
x OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�QDWLRQDOHV�DYHF�XQ�DFFHQW�SDUWLFXOLHU�VXU� OD�SURPRWLRQ�

GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�
3RXU� UpGXLUH� GH� IDoRQ� VLJQLILFDWLYH� O¶LQFLGHQFH� GH� OD� SDXYUHWp�� OD� FURLVVDQFH� pFRQRPLTXH�
GHYUD�rWUH�SOXV�IRUWH�DX�FRXUV�GHV�DQQpHV�j�YHQLU��/¶DFFpOpUDWLRQ�GH�FHWWH�FURLVVDQFH�GHYUD ��

x FUpHU� OHV�FRQGLWLRQV�G¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SRSXODWLRQV�QRWDPPHQW�
OHV�SOXV�GpPXQLHV ��

x DPpOLRUHU� O¶LPSDFW�HW� O¶HIILFLHQFH�GHV�SROLWLTXHV�SXEOLTXHV��DYHF�XQH� IRFDOLVDWLRQ�GDQV�
XQ�SUHPLHU�WHPSV�VXU�OHV�VHFWHXUV�VRFLDX[ ��

x V¶DSSX\HU�VXU�XQH�JHVWLRQ�UDWLRQQHOOH�GHV�UHVVRXUFHV�QDWXUHOOHV ��
x V¶DSSX\HU� VXU� O¶LQVWDXUDWLRQ� G¶XQH� PHLOOHXUH� JRXYHUQDQFH� HW� G¶XQH� PHLOOHXUH�

FRRUGLQDWLRQ�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�
/D�UpDOLVDWLRQ�GHV�REMHFWLIV�GX�FDGUH�VWUDWpJLTXH�V¶DUWLFXOHUD�DXWRXU GH�SOXVLHXUV�SURJUDPPHV�
RUJDQLVpV�HQ�TXDWUH�D[HV�VWUDWpJLTXHV�SRXU� OHVTXHOV�GHV�DFWLRQV�SULRULWDLUHV�FKLIIUpHV�VRQW�
HQYLVDJpHV �
$[H�� ��$FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp

x0DLQWHQLU�XQ�FDGUH�PDFURpFRQRPLTXH�VWDEOH
x$FFURvWUH�OD�FRPSpWLWLYLWp GH�O¶pFRQRPLH�HW�UpGXLUH�OHV�FR�WV�GHV�IDFWHXUV
x$FFpOpUHU�OH�GpYHORSSHPHQW�GX�PRQGH�UXUDO
x$SSX\HU�OHV�VHFWHXUV�SURGXFWLIV

$[H�� ��*DUDQWLU� O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH�HW�j� OD�SURWHFWLRQ�
VRFLDOH

x3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�G¶pGXFDWLRQ
x3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�GH�VDQWp�HW�GH�QXWULWLRQ
x3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�j�O¶HDX�SRWDEOH�HW�j�O¶DVVDLQLVVHPHQW
x$PpOLRUHU�OH�FDGUH�GH�YLH�GHV�SDXYUHV ��O¶KDELWDW
x*DUDQWLU�XQH�SURWHFWLRQ�VRFLDOH�DX[�SDXYUHV

$[H� � �� (ODUJLU� OHV� RSSRUWXQLWpV� HQ� PDWLqUH� G¶HPSORL� HW� G¶DFWLYLWpV� JpQpUDWULFHV� GH�
UHYHQXV�SRXU�OHV�SDXYUHV�GDQV�O¶pTXLWp

x'LPLQXHU�OD�YXOQpUDELOLWp�GH�O¶DFWLYLWp�DJULFROH
x ,QWHQVLILHU�HW�PRGHUQLVHU�O¶DFWLYLWp�DJULFROH
x6RXWHQLU�OHV�RUJDQLVDWLRQV�GH�SURGXFWHXUV�HW�GpYHORSSHU�OHV�LQIUDVWUXFWXUHV�FROOHFWLYHV
x$FFURvWUH�HW�GLYHUVLILHU�OHV�UHYHQXV�GHV�UXUDX[
x$FFpOpUHU�OH�GpVHQFODYHPHQW
x3URPRXYRLU�O¶HPSORL�HW�OD�IRUPDWLRQ�SURIHVVLRQQHOOH
x$PpOLRUHU�OHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�GHV�IHPPHV�UXUDOHV

$[H�� ��3URPRXYRLU�OD�ERQQH�JRXYHUQDQFH�
x3URPRXYRLU�OD�JRXYHUQDQFH�SROLWLTXH�
x3URPRXYRLU�OD�JRXYHUQDQFH�DGPLQLVWUDWLYH
x3URPRXYRLU�OD�JRXYHUQDQFH�pFRQRPLTXH
x3URPRXYRLU�OD�JRXYHUQDQFH�ORFDOH



,, ��(92/87,21�(7�'(7(50,1$176�'(�/$�3$895(7(�
����'(),1,7,216�(7�$3352&+(6�'(�/$�3$895(7(
/D� SDXYUHWp� HVW� XQ� FRQFHSW� SRO\VpPLTXH� TXL� PpULWH� G¶rWUH� DSSUpKHQGpH� GH� PDQLqUH�
PXOWLGLPHQVLRQQHOOH�� /HV� GLIIpUHQWHV� DSSURFKHV� HQ� OD� PDWLqUH�� FRPSOpPHQWDLUHV� O¶XQH� GH�
O¶DXWUH�� PHWWHQW� HQ� pYLGHQFH� GHX[� GLPHQVLRQV� HVVHQWLHOOHV� GH� OD� SDXYUHWp �� OD� GLPHQVLRQ�
PRQpWDLUH�TXL�HVW�PHVXUpH�SDU�OH�UHYHQX�HW�OD�GLPHQVLRQ�KXPDLQH�TXL�V¶LQWpUHVVH�j�OD�IDoRQ�
GRQW�OHV�UHVVRXUFHV�VRQW�UpSDUWLHV�HQWUH�OHV�LQGLYLGXV�RX�OHV�JURXSHV�FRPSRVDQW�OD�VRFLpWp�

�������/D�SDXYUHWp�PRQpWDLUH��
/D� QRWLRQ� GH� SDXYUHWp� PRQpWDLUH� V¶LQVFULW�

(1&$'5(� � � �� /D� SDXYUHWp� XQ� FRQFHSW�
SRO\VpPLTXH� HW�
PXOWLGLPHQVLRQQHO

6HORQ� 0DPSKHOD� 5DPSKHOH� OD� SDXYUHWp�� © Q¶HVW� SDV�
XQLTXHPHQW�XQ�PDQTXH�G¶DUJHQW��,O�V¶DJLW�IRQGDPHQWDOHPHQW�
GX�FRQWU{OH�GH�FKDFXQ VXU�VD�GHVWLQpH��/D�TXHVWLRQ�Q¶HVW�SDV�
GH�PHWWUH�GH� O¶DUJHQW�GDQV� OHV�PDLQV�GHV�SDXYUHV�PDLV�GH�
FUpHU�XQ�HVSDFH�SRXU�SHUPHWWUH�DX[�LQGLYLGXV�GH�IDLUH�YDORLU�
OHXUV� GURLWV�� GH� VHQWLU� TXH� OHXU� GLJQLWp� HVW� UHFRQQXH� HW� GH�
SRXYRLU�DJLU�HQ�WDQW�TX¶DJHQW�KLVWRULTXH�GpVLUHX[�HW�FDSDEOH�
GH� GpFLGHU� GH� OHXU� DYHQLU� DLQVL� TXH� GH� O¶DYHQLU� GH� QRWUH�
KXPDQLWp�FRPPXQH� ª
6HORQ� 'HHSD� 1DUD\DQ�� © 0rPH� VL� H[FOXVLRQ� VRFLDOH� HW�
SDXYUHWp� VRQW� GHX[� FRQFHSWV� GLVWLQFWV�� LOV� VRQW� pWURLWHPHQW�
OLpV�� /HV� SDXYUHV� GHPHXUHQW� SDXYUHV� SDUFH� TX¶LOV� VRQW�
H[FOXV�GH�O¶DFFqV�DX[�UHVVRXUFHV��RSSRUWXQLWpV��LQIRUPDWLRQV�
HW� FRQQH[LRQV� TX¶RQW� OHV�PRLQV� SDXYUHV�� 3RXU� OHV� SDXYUHV�
GHV�SD\V�PRLQV�GpYHORSSpV��FHFL�VH�WUDGXLW�SDU�XQH�SDXYUHWp�
LQWHU�JpQpUDWLRQ�� 'H� SOXV�� OD� SDXYUHWp� HVW� VRFLDOHPHQW�
VWLJPDWLVpH��UpGXLVDQW�OHXUV�SRVVLELOLWpV�G¶DFFqV�DX[�UpVHDX[�
HW� UHVVRXUFHV� GRQW� LOV� RQW� EHVRLQ� SRXU� VXUYLYUH�� ,O� HVW� WUqV�
GLIILFLOH� GH� URPSUH� FH� FHUFOH YLFLHX[�� /¶pORLJQHPHQW� SDU�
UDSSRUW� j� G¶LPSRUWDQWHV� LQVWLWXWLRQV� OLPLWH� O¶LQIRUPDWLRQ� GHV�
SDXYUHV�FRQFHUQDQW�OHXUV�GURLWV��O¶pGXFDWLRQ�GH�OHXUV�HQIDQWV�
HW�OHXUV�SURSUHV�UHYHQXV��ª
/¶DQDO\VH�GX�SURILO�GH�OD�SDXYUHWp�DX�%XUNLQD�)DVR��H[HUFLFH�
LQLWLp�HQ������HW�TXL�HVW�j�VD�WURLVLqPH�pGLWLRQ��D�SRXU�REMHFWLI�
GH�FLEOHU�OHV�JURXSHV�SDUWLFXOLqUHPHQW�GpPXQLV�DX�UHJDUG�GH�
SOXVLHXUV� LQGLFDWHXUV� �� UHYHQXV�� GpSHQVHV�� VDWLVIDFWLRQ� GHV�
EHVRLQV�HW�GH�O¶DFFqV�DX[�VHUYLFHV�GH�EDVH�FRPPH�OD�VDQWp��
OH� ORJHPHQW� HW� O¶pGXFDWLRQ�� DILQ� GH� UHQGUH� SOXV� HIILFDFH� OD�
OXWWH� FRQWUH� OD� SDXYUHWp� pWDEOLH� FRPPH� SULRULWp� SDU� OHV�
LQVWLWXWLRQV� LQWHUQDWLRQDOHV��QRWDPPHQW� OD�%DQTXH�PRQGLDOH�
�������� 'HX[� DSSURFKHV� RX� LQVWUXPHQWV� HVVHQWLHOV� RQW� pWp�
XWLOLVpV�j�FHW�HIIHW��
/D�SUHPLqUH�HVW� O¶DSSURFKH�DEVROXH�RX�QXWULWLRQQHOOH�EDVpH�
VXU� OD�FRQVRPPDWLRQ�GH�FDORULHV�QpFHVVDLUHV�j�O¶RUJDQLVPH�
G¶XQ�DGXOWH�QRUPDO ��HOOH�D SHUPLV�G¶pWDEOLU�XQ�VHXLO�³DEVROX´�
GH� SDXYUHWp� j� SDUWLU� GXTXHO� RQ� SHXW� PHVXUHU� O¶pWHQGXH�
�QRPEUH� GH� SHUVRQQHV� VLWXpHV� HQ� GHVVRXV� GX� VHXLO�� HW� OD�
SURIRQGHXU��SURSRUWLRQ�GX�VHXLO�j�WUDQVIpUHU�SDU�LQGLYLGX�SRXU�
HQUD\HU� OD� SDXYUHWp� DEVROXH��� &HWWH� DSSURFKH� D� GLYLVp� OD�
SRSXODWLRQ�HQ�GHX[�JUDQGV�JURXSHV���OHV�SDXYUHV�HW�OHV�QRQ�
SDXYUHV�
/D� VHFRQGH� HVW� O¶DSSURFKH� UHODWLYH� �LFL�� SDU� TXLQWLOH� RX�
FLQTXLqPH� IUDFWLRQ�GH� OD�SRSXODWLRQ�GLYLVpH�VHORQ� OH�QLYHDX�
GH� GpSHQVHV� �� FHOOH�FL� D� SHUPLV� GH� YRLU� OD� YDULDWLRQ� HW� OD�
JUDGXDWLRQ� GH� OD� SDXYUHWp� HQWUH� OHV� JURXSHV� GH� GLIIpUHQWV�
QLYHDX[� GH� GpSHQVHV��&¶HVW� VXUWRXW� FHWWH�DSSURFKH�TXL� HVW�
XWLOLVpH�HW� OHV� WHUPHV� ³SOXV�SDXYUHV´�HW� ³PRLQV�SDXYUHV´�RX�
© QRQ� SDXYUHV ª� XWLOLVpV� SRXU� GpVLJQHU� OHV� FDWpJRULHV�
H[WUrPHV��/H�SUHPLHU�TXLQWLOH�GpVLJQH�OHV�SOXV�SDXYUHV�HW�OH�
FLQTXLqPH� TXLQWLOH� OHV� © QRQ�SDXYUHV ª�� OHV� TXLQWLOHV�
LQWHUPpGLDLUHV� VH� UDSSRUWDQW� DX[� GLIIpUHQWHV� YDULDWLRQV� GX�
GHJUp�GH�SDXYUHWp��
HVVHQWLHOOHPHQW�GDQV� OD�SHUVSHFWLYH�G¶XQH�
DSSURFKH� TXDQWLWDWLYH� HW� RSpUDWLRQQHOOH�
YLVDQW�j�RIIULU�XQ�UHSqUH�JOREDO�SHUPHWWDQW�
GH�FODVVHU�OHV�LQLGLYLGXV�SDU�UDSSRUW�j�OHXU�
QLYHDX�GH�ELHQ�rWUH��,O�H[LVWH�XQ�QLYHDX�GH�
ELHQ�rWUH�SUpGpILQL�TXL��V¶LO�Q¶HVW�SDV�DWWHLQW�
SDU�GpIDXW�RX�SDU� LQVXIILVDQFH�GH� UHYHQX��
FRUUHVSRQG� j� XQH� VLWXDWLRQ� VRFLDOH� GH�
SDXYUHWp�� /H� UHYHQX� TXL� SHUPHW� GH�
VDWLVIDLUH� FH� QLYHDX� GH� ELHQ�rWUH� HVW� OH�
VHXLO�GH�SDXYUHWp ��WRXWH�SHUVRQQH�GRQW� OH�
UHYHQX� HVW� LQIpULHXU� j� FH� VHXLO� HVW� GRQF�
FRQVLGpUpH�FRPPH�SDXYUH��
'HYDQW�FHUWDLQHV�GLIILFXOWpV�SUDWLTXHV�SRXU�
FHUQHU� OH� UHYHQX� GHV� PpQDJHV� RX� GHV�
LQGLYLGXV�� RQ� HVVDLH� WUqV� VRXYHQW�
G¶DSSUpKHQGHU� OH� ELHQ�rWUH� SDU� OH� QLYHDX�
GH� FRQVRPPDWLRQ�� 6L� OD� VRPPH� GHV�
GpSHQVHV�GH�FRQVRPPDWLRQ�HVW� LQIpULHXUH�
DX� VHXLO� SUpGpILQL�� O¶LQGLYLGX� HVW� FRQVLGpUp�
FRPPH� SDXYUH�� /D� SURSRUWLRQ� GHV�
LQGLYLGXV�SDXYUHV�GDQV�OD�SRSXODWLRQ�WRWDOH�
LQGLTXH� O¶LQFLGHQFH� RX� DFXLWp� GH� OD�
SDXYUHWp��
/H� VHXLO� GH� SDXYUHWp� �RX� OLJQH� GH�
SDXYUHWp��HVW�GRQF�XQ�QLYHDX�QRUPDWLI�GH�
GpSHQVHV� FDOFXOp j� SDUWLU� GHV� EHVRLQV�
DOLPHQWDLUHV� HW� QRQ� DOLPHQWDLUHV� HQ�
GHVVRXV� GXTXHO� OHV� LQGLYLGXV� VRQW�
FRQVLGpUpV�FRPPH�SDXYUHV�
/¶LQFLGHQFH� GH� OD� SDXYUHWp� HVW� OD�
SURSRUWLRQ� GHV� SHUVRQQHV� SDXYUHV� �F¶HVW�
j�GLUH� D\DQW� XQ� QLYHDX� GH� GpSHQVHV� HQ�
GHVVRXV� GH� OD� OLJQH� GH� SDXYUHWp�� GDQV�
O¶HQVHPEOH�GH�OD�SRSXODWLRQ�
��



��

'¶DXWUHV� LQGLFHV� QRQ� PRLQV� LPSRUWDQWV�
SHUPHWWHQW�GH�FDUDFWpULVHU�HW�G¶DQDO\VHU�OD�
SDXYUHWp� PRQpWDLUH� HQ� WHQDQW� FRPSWH� GH�
OD� GLVWULEXWLRQ� GHV� UHYHQXV� LQGLYLGXHOV�
LQGLYLGXV�DXWRXU�GX�VHXLO��
,O�V¶DJLW�QRWDPPHQW�GH�OD�SURIRQGHXU�HW�GH�
OD� VpYpULWp� GH� OD� SDXYUHWp�� /D� SURIRQGHXU�
RX�DPSOHXU�GH� OD�SDXYUHWp�HVW� OD�GLVWDQFH�
PR\HQQH� TXL� VpSDUH� OHV� UHYHQXV� GHV�
SHUVRQQHV� SDXYUHV� GH� OD� OLJQH� GH�
SDXYUHWp�� (OOH� SHUPHW� GH� GpWHUPLQHU� OH�
PRQWDQW� WKpRULTXH� GHV� UHVVRXUFHV�
QpFHVVDLUHV�SRXU�pOLPLQHU�OD�SDXYUHWp��
/D�VpYpULWp�RX�JUDYLWp�GH�OD�SDXYUHWp�HVW�OD�
PHVXUH� GH� OD� GLVSHUVLRQ� �F¶HVW�j�GLUH�
O¶pWDOHPHQW�� GHV� UHYHQXV� GHV� SHUVRQQHV�
SDXYUHV� DXWRXU� GH� OD� GLVWDQFH� PR\HQQH�
TXL�OHV�VpSDUH�GH�OD�OLJQH�GH�SDXYUHWp�

(QFDGUp�� ���6XLWH�

������/D�SDXYUHWp�KXPDLQH
$�F{Wp�GHV�PDQLIHVWDWLRQV� OLpHV�j� O¶LQVXIILVDQFH�GH� UHYHQX�� LO� H[LVWH�G¶DXWUHV�DVSHFWV�GH� OD�
SDXYUHWp�FRPPH�OH�QRQ�DFFqV�DX[�UHVVRXUFHV�SURGXFWLYHV��OH�QRQ�DFFqV�j�FHUWDLQV�VHUYLFHV�
VRFLDX[� �pGXFDWLRQ�� VDQWp�� HDX� SRWDEOH�� ORJHPHQW�� HWF���� O¶H[FOXVLRQ� VRFLDOH�� OD� QRQ�
SDUWLFLSDWLRQ�j�OD�YLH�GH�OD�FRPPXQDXWp��HWF��&HV�GLIIpUHQWV�DVSHFWV�RQW�pWp�UHFHQVpV�SDU�OH�
VRPPHW� VRFLDO� GH� &RSHQKDJXH� VXU� © O¶pOLPLQDWLRQ� GH� OD� SDXYUHWp ª� HW� RQW� pWp� UHSULV� HW�
DSSURIRQGLV�SDU� OH�3URJUDPPH�GHV�QDWLRQV�XQLHV�SRXU� OH�GpYHORSSHPHQW�SRXU�IRUPDOLVHU�OH�
FRQFHSW�GH�SDXYUHWp�KXPDLQH��
&H� FRQFHSW� GH� � SDXYUHWp� KXPDLQH�� TXL� V¶LQVFULW� GDQV� OD� SHUVSHFWLYH� G¶XQH� DSSURFKH�
TXDOLWDWLYH� GH� OD� SDXYUHWp�� VH� EDVH� HVVHQWLHOOHPHQW� VXU� OH� PDQTXH� RX� OD� SULYDWLRQ� GH�
FDSDFLWpV�DOODQW�GX�GRPDLQH�PDWpULHO��DX[�GRPDLQHV�VRFLDX[�OHV�SOXV�FRPSOH[HV��
/HV� YLVDJHV� PXOWLSOHV� GH� OD� SDXYUHWp� ± H[FOXVLRQ�� PDUJLQDOLVDWLRQ�� GLVFULPLQDWLRQ��
YXOQpUDELOLWp� ± LQGLTXHQW� TXH� OD� SDXYUHWp� Q¶HVW� SOXV� XQ� HQMHX� pFRQRPLTXH� HW� VRFLDO �� HOOH�
FRQVWLWXH� XQH� YLRODWLRQ� GHV� GURLWV� KXPDLQV�� /D� SDXYUHWp� HW�� SOXV� JpQpUDOHPHQW�� O¶LQpJDOLWp�
PHWWHQW� OD� VWDELOLWp� VRFLDOH� HQ� GDQJHU� HW� UHSUpVHQWHQW� XQH� PHQDFH� SRXU� OHV� OLEHUWpV�
IRQGDPHQWDOHV�DX�VHQV�FLYLO�HW�SROLWLTXH��5pFLSURTXHPHQW��O¶pOLPLQDWLRQ�GH�WRXWHV�OHV�IRUPHV�
GH�GLVFULPLQDWLRQ�HW�GH�PDUJLQDOLVDWLRQ�SHXW�FRQWULEXHU�SXLVVDPPHQW�j�pUDGLTXHU�XQH�JUDQGH�
SDUWLH�GHV�FDXVHV�SURIRQGHV�GH�OD�SDXYUHWp��
2XWUH� OHV� FDUDFWpULVWLTXHV� FL�GHVVXV� VRXOLJQpHV�� � OH�%XUNLQD�)DVR�HQ� WDQW�TXH�SD\V�PRLQV�
DYDQFp� �30$�� VXELW� GX� IDLW� GH� OD� PRQGLDOLVDWLRQ� HW� GX� FRPPHUFH� LQpJDO� �VXEYHQWLRQV�
DJULFROHV�GDQV�OHV�SD\V�ULFKHV���GHV�FDXVHV�V\VWpPLTXHV�GH�OD�SDXYUHWp��$XVVL��OD�QpFHVVLWp�
GH�WHQLU�FRPSWH�GHV�GLIIpUHQWHV�DSSURFKHV�GH�OD�SDXYUHWp�D�W�HOOH�FRQGXLW�OH�*RXYHUQHPHQW�j�
LQLWLHU� GHSXLV� ����� SOXVLHXUV� LQYHVWLJDWLRQV� GDQV� OH� EXW� GH� FLEOHU� FRQYHQDEOHPHQW� OHV�
SHUVRQQHV� WRXFKpHV� SDU� OD� SDXYUHWp� HW� G¶XWLOLVHU� XQH� JDPPH� pWHQGXH� G¶RXWLOV� SRXU�PLHX[�
OXWWHU�FRQWUH�FHOOH�FL��/HV�SOXV�LPSRUWDQWHV�VRQW �

x OHV�HQTXrWHV�SULRULWDLUHV�VXU� OHV�FRQFLGLWLRQV�GH�YLH�GHV�PpQDJHV�UpDOLVpHV�HQ�������
�����HW����� �

x OHV�HQTXrWHV�TXDOLWDWLYHV�VXU� OHV�SHUFHSWLRQV�GH� OD�SDXYUHWp�GpQRPPpHV�© HQTXrWHV�
SDUWLFLSDWLYHV�VXU�O¶pYDOXDWLRQ�GH�OD�SDXYUHWp ª�UpDOLpHV�HQ������HW�HQ����� �

x OHV�pWXGHV�VRFLR�pFRQRPLTXHV�UHODWLYHV�DX[�UHYXHV�GH� OD�GpSHQVH�SXEOLTXH�HW�FHOOHV�
UHODWLYHV� j� O¶DFFHVVLELOLWp� GHV� VHUYLFHV� VRFLDX[� HVVHQWLHOV �VDQWp� HW� pGXFDWLRQ��
UpJXOLqUHPHQW�HIIHFWXpHV�GHSXLV�O¶DQQpH������

0DXUL]LD�7292��������FDPSH�WUqV�ELHQ� OD�GLIIpUHQFH�DLQVL�TXH�
OHV� DYDQWDJHV� HW� LQFRQYpQLHQWV� UHVSHFWLIV� GH� FHV� GHX[�
DSSURFKHV�� 6HORQ� HOOH�� RQ� SHXW� FDOFXOHU� XQ� VHXLO� GH� SDXYUHWp�
DEVROXH�VXU�OD�EDVH�GHV�UHYHQXV�QpFHVVDLUHV�SRXU�VDWLVIDLUH�OHV�
EHVRLQV� QXWULWLRQQHOV� PLQLPDX[�� FRPSWH� WHQX� GHV� KDELWXGHV�
DOLPHQWDLUHV� GHV� JHQV� HW� GHV� DXWUHV� GpSHQVHV� GH� EDVH�
�KDELOOHPHQW��FRPEXVWLEOHV��REMHWV�HW�XVWHQVLOHV�GHV�PpQDJHV���
'DQV�OD�PHVXUH�R��O¶HVWLPDWLRQ�G¶XQ�VHXLO�GH�SDXYUHWp�DEVROXH�
FRPSRUWH�GHV�FDOFXOV�WUqV�FRPSOH[HV��HW�VRXYHQW�FRQWURYHUVpV���
XQ� VHXLO� GH� SDXYUHWp� UHODWLYH� SHXW� rWUH� XWLOLVp�� SHUPHWWDQW� GH�
FODVVHU� GDQV� OD� FDWpJRULH� GHV� SDXYUHV� OHV� LQGLYLGXV� VLWXpV� HQ�
GHVVRXV� G¶XQ� FHUWDLQ� QLYHDX� GH� FRQVRPPDWLRQ�� GpWHUPLQp� GH�
IDoRQ�DUELWUDLUH �� OH�FRQFHSW�GH�VHXLO�GH�SDXYUHWp� UHODWLYH�Q¶HVW�
SDV�XQ�RXWLO� LGpDO��PDLV� LO� IRXUQLW� GHV� LQIRUPDWLRQV�HVVHQWLHOOHV�
SRXU� GpWHUPLQHU� OHV� PHVXUHV� j� SUHQGUH� HW� FLEOHU� OHV�
SURJUDPPHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp ª�
/D�%DQTXH�PRQGLDOH� ������� DYHUWLW� TXH� © /D�FRQFHSWLRQ�GH� OD�
SDXYUHWp� D� pYROXp� GDQV� OH� WHPSV� HW� YDULH� pQRUPpPHQW� G¶XQH�
FXOWXUH�j�O¶DXWUH��/HV�FULWqUHV�XWLOLVpV�SRXU GLVWLQJXHU�OHV�SDXYUHV�
GHV�QRQ�SDXYUHV�VRQW�JpQpUDOHPHQW�OH�UHIOHW�GHV�SULRULWpV�HW�GHV�
FRQFHSWLRQV�QRUPDWLYHV�GX�ELHQ�rWUH�VRFLDO�HW�GX�GURLW�SURSUHV�j�
FKDTXH� SD\V�� (Q� JpQpUDO�� j� PHVXUH� TX¶LOV� GHYLHQQHQW� SOXV�
ULFKHV��OHV�SD\V�FRQoRLYHQW�GLIIpUHPPHQW�OH�QLYHDX�PLQLPXP�GH�
FRQVRPPDWLRQ�DFFHSWDEOH��TXL�HVW�OH�VHXLO�GH�SDXYUHWp ª�



&HV�pWXGHV�RQW�PLV�HQ�pYLGHQFH�OH�FDUDFWqUH�PDVVLI�GH�OD�SDXYUHWp�TXL�WRXFKH�OD�PDMRULWp�GH�
OD�SRSXODWLRQ�EXUNLQDEq��(Q�������SDU�H[HPSOH������GHV�PpQDJHV�YLYDLHQW�HQ�GHVVRXV�GX�
VHXLO� GH� SDXYUHWp� VL� O¶RQ� WLHQW� FRPSWH� GHV� TXHVWLRQV� GH� YXOQpUDELOLWp� HW� GH� SUpFDULWp� GHV�
FRQGLWRQV�GH�YLH�G¶XQH�IUDQJH� LPSRUWDQWH�GH� OD�SRSXODWLRQ�QRWDPPHQW�UXUDOH��/¶DPSOHXU�GH�
FHWWH� SDXYUHWp� H[LJH� GRQF� XQH� DSSURFKH� YLJRXUHXVH� TXH� FHOOH� TX¶H[LJHUDLW� XQH� SDXYUHWp�
UpVLGXHOOH��(Q�HIIHW��j�XQ�WHO�QLYHDX��OHV�WKpUDSLHV�VH�GRLYHQW�G¶DWWHLQGUH�XQ�FHUWDLQ�VHXLO�SRXU�
SURYRTXHU�GHV�HIIHWV�FXPXODWLIV�VXVFHSWLEOHV�GH�UHQGUH�j�WHUPH�OH�SKpQRPqQH�UpVLGXHO�
����&$5$&7(5,67,48(6�(7�'<1$0,48(�'(�/$�3$895(7(
������3DXYUHWp�HW�GpSHQVHV�GHV�PpQDJHV
/HV�UpVXOWDWV�GH�O¶HQTXrWH�EXNLQDEq�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�UpDOLVpH�HQ������
LQGLTXHQW�TXH�OH�QLYHDX�PR\HQ�DQQXHO�GH�GpSHQVHV�SDU�PpQDJH�HVW�HVWLPp�j���������)�&)$�
VRLW� XQH�GpSHQVH�PHQVXHOOH�GH��������&)$�SDU�PRLV��8QH�SURSRUWLRQ�GH�������GH�FHWWH�
GpSHQVH� HVW� FRQVDFUpH� j� O¶DOLPHQWDWLRQ� WDQGLV� TXH� OHV� GpSHQVHV� QRQ� DOLPHQWDLUHV�
FRUUHVSRQGHQW� j� ������� 3DUPL� FHV� GpSHQVHV� DOLPHQWDLUHV�� OHV� SURGXLWV� FpUpDOLHUV� UHVWHQW�
SUpGRPLQDQWV��������GH�O¶HQVHPEOH�GHV�PpQDJHV��
/D� VWUXFWXUH� GH� FHWWH� GpSHQVH� PRQWUH� TXH� FKH]� OHV� SDXYUHV�� FHOOH�FL� HVW� ODUJHPHQW�
FRQVDFUpH�j� O¶DFTXLVLWLRQ�GHV�SURGXLWV�DOLPHQWDLUHV ��SUqV�GH�GHX[�WLHUV�GHV�GpSHQVHV�GDQV�
OHV� PpQDJHV� SDXYUHV� FRQWUH� ������ FKH]� OHV� QRQ� SDXYUHV� VRQW� FRQVDFUpHV� j� O¶DFKDW� GH�
SURGXLWV�DOLPHQWDLUHV��/¶DXWRFRQVRPPDWLRQ�FRQVWLWXH�pJDOHPHQW�XQ�SRVWH�GRPLQDQW�FKH]�OHV�
SDXYUHV �� HOOH� UHSUpVHQWH�����GH� OHXUV�GpSHQVHV�DOLPHQWDLUHV��/HV�GpSHQVHV�HQ�FpUpDOHV�
FKH]� OHV� SDXYUHV� VRQW� HQFRUH� SOXV� LPSRUWDQWHV� HW� DWWHLJQHQW� ���� GH� O¶HQVHPEOH� GH� OHXUV�
GpSHQVHV�HQ�SURGXLWV�DOLPHQWDLUHV�GRQW�����SRXU�OH�PLO�HW�OH�VRUJKR��
$X� QLYHDX� GHV� GpSHQVHV� QRQ� DOLPHQWDLUHV�� O¶DXWRFRQVRPPDWLRQ� GHV� PpQDJHV� SDXYUHV�
UpSUpVHQWH� ������ FRQWUH� VHXOHPHQW� ������ FKH]� OHV� QRQ� SDXYUHV�� /H� OR\HU�� OH� ERLV� HW�
FKDUERQ�GH�ERLV��OH�VDYRQ��OHV�GpSHQVHV�SRXU�FpUpPRQLHV�GLYHUVHV�HW�OD�VDQWp�FRQVWLWXHQW�OHV�
SRVWHV�GH�GpSHQVHV�OHV�SOXV�LPSRUWDQWV�FKH]�OHV�PpQDJHV�SDXYUHV��&KH]�OHV�PpQDJHV�QRQ�
SDXYUHV�� OH� OR\HU� UHSUpVHQWH� OH� SUHPLHU� SRVWH� GH� GpSHQVHV�PDLV� FHX[�FL� DOORXHQW� SOXV� GH�
UHVVRXUFHV�j�OD�VDQWp�TX¶DX[�FpUpPRQLHV�GLYHUVHV�TXL�YLHQQHQW�HQ�WURLVLqPH�SRVLWLRQ�

������6HXLO�HW�LQGLFHV�GH�OD�SDXYUHWp
/HV� UpVXOWDWV� GH� O¶HQTXrWH� UpDOLVpH� HQ�
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6RXUFH �� ,16' �� UpVXOWDWV� GHV� HQTXrWHV� VXU� OHV�
FRQGLWLRQ� GH� YLH� GHV� PpQDJHV�� ������
�����HW�����
����� SHUPHWWHQW� G
HVWLPHU� OH� VHXLO� DEVROX
GH�SDXYUHWp�j��������)�&)$ SDU�DGXOWH�HW
SDU�DQ��6XU�FHWWH�EDVH��OD�SURSRUWLRQ�GH�OD
SRSXODWLRQ�EXUNLQDEq�YLYDQW�HQ�GHVVRXV�GH
OD� OLJQH�GH�SDXYUHWp�V¶pWDEOLW�j�������VRLW
XQH�KDXVVH�GH�����SRLQW�FRPSDUDWLYHPHQW
j����� ��������HW�GH�����SRLQW�SDU�UDSSRUW
j��������������
/¶DPSOHXU� GH� OD� SDXYUHWp� D� FRQQX� XQH
OpJqUH� DXJPHQWDWLRQ� DSUqV� XQH� UHODWLYH
VWDELOLVDWLRQ�REVHUYpH�HQWUH������HW������
(Q�HIIHW�� OD�SURIRQGHXU�GH� OD�SDXYUHWp�HVW
SDVVpH� VXFFHVVLYHPHQW� GH� ������ HQ
�����j� ������HQ������� SXLV� j� ������HQ
������ 3DU� FRQWUH�� OD� VpYpULWp� HVW� UHVWpH
VWDEOH�DX�FRXUV�GH�OD�SpULRGH��SDVVDQW�GH
�����HQ������j������HQ������HW�HQ������
/H� JUDSKLTXH� �� LQGLTXH� O¶pYROXWLRQ� GHV
LQGLFHV� GH� SDXYUHWp� HQ� ������ ����� HW
��

�����



������3HUFHSWLRQ�GX�VWDWXW�GH�OD�SDXYUHWp
6HORQ�OHV�UpVXOWDWV�GHV�HQTXrWHV�SDUWLFLSDWLYHV�VXU�OHV�SHUFHSWLRQV�GHV�GLPHQVLRQV�GX�ELHQ�rWUH��
GH� OD� SDXYUHWp� HW� GH� O¶DFFHVVLELOLWp� GHV� VHUYLFHV� VRFLDX[� GH� EDVH� HQ� PLOLHX[� XUEDLQ� HW� UXUDO��
UpDOLVpHV� HQ� ����� HW� HQ� ������ OD� SDXYUHWp�� QRWDPPHQW� pFRQRPLTXH�� VH� WUDGXLW� DX� QLYHDX�
LQGLYLGXHO�SDU�OD�QRQ�VDWLVIDFWLRQ�GHV�EHVRLQV�HVVHQWLHOV�WHOV�TXH�O¶DOLPHQWDWLRQ��O¶KDELOOHPHQW�HW�OH�
ORJHPHQW��$X�QLYHDX�FROOHFWLI��HOOH�VH�WUDGXLW�SOXW{W�SDU�O¶DEVHQFH�GH�IDFWHXUV�QDWXUHOV�IDYRUDEOHV��
OD� IDPLQH� HW OHV� VLWXDWLRQV� G¶pSLGpPLHV�� (Q� RXWUH�� O¶DEVHQFH� G¶XQ� HQYLURQQHPHQW� VpFXULVDQW�
�VpFXULWp� SXEOLTXH��� OH� PDQTXH� G¶LQIUDVWUXFWXUHV� VRFLRpFRQRPLTXHV� �pFROHV�� PDUFKpV��
GLVSHQVDLUHV�� HWF���� O¶HQFODYHPHQW� GH� FHUWDLQHV� ]RQHV� HW� OD� IDLEOHVVH� GHV�PR\HQV�GH� WUDQVSRUW
DFFHQWXHQW�FHWWH�QRWLRQ�GH�SDXYUHWp�FROOHFWLYH�UHVVHQWLH�SDU�OHV�SRSXODWLRQV��9RLU�JUDSKLTXH����
*UDSKLTXH�� ��'LDJUDPPH�FRPSRQHQWLHO�GHV�pYRFDWLRQV�GHV�GL[�SUHPLqUHV�SHUFHSWLRQV�GH�OD�SDXYUHWp�DX�SODQ�LQGLYLGXHO�HQ�����
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6RXUFH ��5DSSRUW�GH�O¶HQTXrWH�SDUWLFLSDWLYH�VXU�O¶pYDOXDWLRQ�GH�OD�SDXYUHWp��DYULO�����
��

H� GLDJUDPPH� LQGLTXH� FODLUHPHQW� TX¶DX� SODQ� LQGLYLGXHO�� OHV� WURLV� SUHPLHUV� pOpPHQWV� GH�
HUFHSWLRQ�GH�OD�SDXYUHWp�VRQW�SDU�RUGUH��O¶DOLPHQWDWLRQ��O¶HPSORL�RX�DFWLYLWpV�JpQpUDWULFHV�GH�
HYHQXV� HW� OD� VDQWp�� &H� FODVVHPHQW� DLQVL� TXH� OHV� pOpPHQWV� GH� SHUFHSWLRQ� FRQILUPHQW� OHV�
LPHQVLRQV� pFRQRPLTXH� HW� KXPDLQH� GH� OD� SDXYUHWp� HW� UHQIRUFHQW� O¶LGpH� VHORQ� ODTXHOOH�
¶DQDO\VH� GH� FH� SKpQRPqQH� SHXW� HW� GRLW� V¶DSSX\HU� VXU� XQH� DSSURFKH� LQWpJUDQW� FHV� GHX[�
LPHQVLRQV�
HV� SHUFHSWLRQV� GHV� SRSXODWLRQV� VXU� OHV� GpWHUPLQDQWV� GH� OHXU� VLWXDWLRQ� GH� SDXYUHWp� VRQW�
ODLUHV�PDLV� OH� FODVVHPHQW� GHV� SULQFLSDX[� IDFWHXUV� GH� SDXYUHWp� GLIIqUH� VHORQ� OH�PLOLHX� GH�
pVLGHQFH��
Q�PLOLHX�XUEDLQ��OHV�GL[�SUHPLHUV�IDFWHXUV�GH�SDXYUHWp��SDU�RUGUH�G¶LPSRUWDQFH�GpFURLVVDQWH��
RQW�OHV�DOpDV�FOLPDWLTXHV��OD�IDLEOHVVH�GX�SRXYRLU�G¶DFKDW��OD�YLHLOOHVVH��OD�IDPLOOH�QRPEUHXVH��
D� SDUHVVH� RX� OH� PDQTXH� G¶LQLWLDWLYH�� O¶LQVXIILVDQFH� GH� ERQQH� JRXYHUQDQFH�� OH� KDQGLFDS�
K\VLTXH��OH�YRO��OD�PRUW�GX�FRQMRLQW�HW�OD�SDXYUHWp�FKURQLTXH��/H�PrPH�FODVVHPHQW�HQ�PLOLHX�
XUDO�GRQQH�OD�SDUHVVH�RX�OH�PDQTXH�G¶LQLWLDWLYH��O¶pFKHF�SHUPDQHQW��OH�KDQGLFDS�SK\VLTXH��OD�
pFKpDQFH� VRFLDOH�� OD� SDXYUHWp� FKURQLTXH�� OD� IDLEOHVVH� GX� SRXYRLU� G¶DFKDW�� OHV� HQWUDYHV�
RFLDOHV� HW� FXOWXUHOOHV�� O¶DEVHQFH� G¶21*� RX� GH� SURMHW� G¶DLGH�� OD� IDPLOOH� QRPEUHXVH� HW� OD�
LIILFXOWp�GH�SODQLILFDWLRQ��
X� WRWDO�� OD� IDLEOHVVH� GX� SRXYRLU� G
DFKDW�� OH� SRLGV� G
XQH� IDPLOOH� QRPEUHXVH� HW� OH�PDQTXH�

LQLWLDWLYH�DSSDUDLVVHQW�FRPPH�GHV�FDXVHV�WDQW�HQ�PLOLHX�XUEDLQ�TX¶HQ�PLOLHX�UXUDO��%LHQ�TXH�
HV� FDXVHV� HW� GpWHUPLQDQWV�� QRWDPPHQW� OHV� GHX[� GHUQLHUV�� QH� VRLHQW� SDV� LQGLTXpHV� HW�



��

DQDO\VpHV�HW�TXH�OHV�GRQQpHV�GLVSRQLEOHV�Q¶H[SULPHQW�SDV�OHV�GLIIpUHQFHV�GH�SHUFHSWLRQV�GH�
OD� SDXYUHWp� VHORQ� OH� JHQUH� �KRPPHV�IHPPHV�� YLHX[�MHXQHV�� HWF���� LO� HVW� pYLGHQW� TXH� OHV�
SHUFHSWLRQV�GHV�PpQDJHV�FRPPDQGHQW�VRXYHQW�OHXU�FRPSRUWHPHQW��'¶R��OD�QpFHVVLWp�GH�OHV�
FRQVLGpUHU�GDQV�OD�GpILQLWLRQ�G
XQH�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��
������ $QDO\VH� VHORQ� OH� PLOLHX� GH�

UpVLGHQFH
/D� SDXYUHWp� HQ� PLOLHX� XUEDLQ� V¶HVW�
DFFHQWXpH� GX� SRLQW� GH� YXH� WDQW� GH� VRQ�
LQFLGHQFH� TXH� GH� VD� SURIRQGHXU� HW� GH� VD�
FRQWULEXWLRQ� j� O¶LQGHQFH� JOREDOH� QDWLRQDOH��
(Q� HIIHW�� WRXV� OHV� LQGLFHV� UHODWLIV� j� FH�
PLOLHX�RQW�SUDWLTXHPHQW�GRXEOp�HQWUH������
HW�������/¶LQFLGHQFH�HQ�PLOLHX�XUEDLQ�V¶HVW�
DFFUXH�GH����� SRLQWV� HQWUH������HW�������
V¶pWDEOLVVDQW�UHVSHFWLYHPHQW�j�������HW�j�
������ DORUV� TX¶HOOH� pWDLW� GH� ������ HQ�
������ /D� SURIRQGHXU� GH� OD� SDXYUHWp�
XUEDLQH� TXL� pWDLW� GH� ����� HQ� ����� V¶HVW�
pWDEOLH�j����HQ������HW�j������HQ�������
4XDQW�j�OD�VpYULWp�GH�OD�SDXYUHWp�HQ�PLOLHX�
XUEDLQ�� HOOH� SDVVH� GH� ����� HQ� ���� j�
�����HQ������HW�j������HQ�������(QILQ��OD�
FRQWULEXWLRQ� GH� OD� SDXYUHWp� XUEDLQH� j�
O¶LQFLGHQFH� JOREDOH� GH� OD� SDXYUHWp� HVW�
SDVVpH�GH������HQ������j������HQ����� ��
HQ�������HOOH�pWDLW�GH�������
/H� WDEOHDX� �� GRQQH� OHV� LQGLFHV� GH�
SDXYUHWp� VHORQ� OH�PLOHLX� GH� UpVLGHQFH� GH�
�����j������

7DEOHDX�� ��,QGLFHV�GH�OD�SDXYUHWp��HQ���
VHORQ�OH�PLOLHX�GH�UpVLGHQFH�GH�
�����j�����

,QGLFHV�GH�
SDXYUHWp

���� ���� ���� (YROXWLRQ�
���� ��

(YROXWLRQ�
���� ��

,QFLGHQFH
8UEDLQ ���� ���� ���� ����� ����
5XUDO ���� ���� ���� � ����
1DWLRQDO ���� ���� ���� ����� ���

3URIRQGHXU
8UEDLQ ��� ��� ��� ���� ����
5XUDO ���� ���� ���� ���� ����
1DWLRQDO ���� ���� ���� ���� ����

6pYpULWp
8UEDLQ ��� ��� ��� ���� ����
5XUDO ��� ��� ��� ���� �
1DWLRQDO ��� ��� ��� ���� �

&RQWULEXWLRQ
8UEDLQ ��� ��� ��� ���� ����
5XUDO ���� ���� ���� ���� ����
1DWLRQDO ��� ��� ���

6RXUFH� �� ,16'�� $QDO\VH� GH� OD� 3DXYUHWp� DX�
%XUNLQD�)DVR�������HW�����

(Q� GpSLW� GH� O¶DJJUDYDWLRQ� VHQVLEOH� GH� OD� SDXYUHWp� XUEDLQH�� OD� SDXYUHWp� DX� %XUNLQD� )DVR�
GHPHXUH� XQ� SKpQRPqQH� HVVHQWLHOOHPHQW� UXUDO�� (Q� HIIHW�� FRPPH�HQ� ����� HW� HQ� ������ OHV�
UpVXOWDWV� GH� O¶HQTXrWH� EXUNLQDEq� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV� PpQDJHV� LQGLTXHQW� XQH�
LQFLGHQFH�HQ�PLOLHX�UXUDO�VXSpULHXU�j������������HQ������FRQWUH�����HQ������HQ�������
&HWWH� DXJPHQWDWLRQ� GH� O¶LQFLGHQFH� HQ�PLOLHX� UXUDO� HQWUH� ����� HW� ����� V¶HVW� DFFRPSDJQpH�
G¶XQH�DJJUDYDWLRQ�HQ�WHUPH�GH�SURIRQWHXU��G¶XQH�VWDELOLVDWLRQ�GH�O¶LQGLFH�UHODWLI�j�OD�VpYpULWp�HW�
G¶XQH�KDXXVVH�GH OD�FRQWULEXWLRQ�j� OD�SDXYUHWp�QDWLRQDOH��/D�SURIRQGHXU�GH� OD�SDXYUHWp�HQ�
]RQH� UXUDOH�HVW�SDVVpH�GH�������HQ������j�������HQ������DORUV�TX¶HOOH�DYDLW�FRQQX�XQH�
EDLVVH� GH� ���� SRLQW� HQ� ����� SDU� UDSSRUW� j� ������ &HWWH� DXJPHQWDWLRQ� GH� O¶pFDUW� HQWUH� OH�
QLYHDX� GX UHYHQX� PR\HQ� GHV� SDXYUHV� HQ� PLOHX� UXUDO� HW� OH� VHXLO� GH� SDXYUHWp� VLJQLILH�
SUREDEOHPHQW�XQH�DJJUDYDWLRQ�GH� OD�SDXYUHWp�GXUDEOH�GDQV�FH�PLOLHX�TXL�FRQWULEXH�HQFRUH�
SRXU�������j�O¶LQFLGHQFH�JOREDOH�GH�OD�SDXYUHWp�QDWLRQDOH�HQ������
������$QDO\VH�GH�OD�SDXYUHWp�VHORQ�OHV�UpJLRQV��
/¶HQTXrWH�EXUNLQDEq�VXU� OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�GH������V¶HVW�DSSX\pH�VXU� OHV�
WUHL]H� UpJLRQV� DGPLQLVWUDWLYHV� HW� GH� SODQLILFDWLRQ� LVVXHV� GH� OD� ORL� 1����������$1� GX�
������������ UHODWLYH� j� OD� GpFHQWUDOLVDWLRQ� SRXU� OD� SURGXFWLRQ HW� OD� UHSUpVHQWDWLYLWp� GHV�
GRQQpHV��
/¶DQDO\VH� VSDWLDOH� GH� OD� SDXYUHWp� VXU� FHWWH� EDVH� SHUPHW� GH� FODVVLILHU� OHV� UpJLRQV� HQ� WURLV�
JURXSHV ��

x OH�SUHPLHU�JURXSH�FRPSUHQG� OHV� UpJLRQV� OHV�SOXV�DIIHFWpHV�SDU� OD�SDXYUHWp�DYHF�XQH�
LQFLGHQFH�QHWWHPHQW�DX�GHVVXV�GX�QLYHDX�QDWLRQDO�� ,O� V¶DJLW�GHV�GX�1RUG��GX�&HQWUH�
VXG��GX�3ODWHDX�FHQWUDO��GH�OD�%RXFOH�GX�0RXKRXQ��GX�&HQWUH�HVW�HW�GX�6XG�RXHVW ����



��

x OH� VHFRQG� JURXSH� UDVVHPEOH� OHV� UpJLRQV� R�� O
LQFLGHQFH� GH� OD� SDXYUHWp� DYRLVLQH� OD�
PR\HQQH�QDWLRQDOH��&H�VRQW�OHV�UpJLRQV�GX�&HQWUH�RXHVW��GH�O
(VW�HW�GHV�&DVFDGHV �

x HQILQ�� OH� WURLVLqPH� JURXSH� FRQFHUQH� OHV� UpJLRQV� UHODWLYHPHQW�PRLQV� DIIHFWpHV� SDU� OD
SDXYUHWp��&HV�UpJLRQV�VRQW�FHOOHV�GHV�+DXWV�EDVVLQV��GX�6DKHO��GX�&HQWUH�QRUG�HW�GX�
&HQWUH��

/H�WDEOHDX���GRQQH�OHV�LQGLFHV�GH�SDXYUHWp�SDU�UpJLRQ�DGPLQLVWUDWLYH�HQ������
'¶XQH� PDQLqUH� JpQpUDOH�� OD�
FRQWULEXWLRQ� G¶XQH� ]RQH� j� OD�
SDXYUHWp� QDWLRQDOH� HVW� OLpH� j�
O¶LPSRUWDQFH�GH�VD�SRSXODWLRQ�HW�DX�
QLYHDX� GH� O¶LQFLGHQFH�PrPH� GH� OD�
SDXYUHWp� GDQV� FHWWH� ]RQH�� 8QH�
]RQH� SHXW� DLQVL� FRQWULEXHU� GH�
PDQLqUH�VLJQLILFDWLYH�j� OD�SDXYUHWp�
QDWLRQDOH� VL� VD� SRSXODWLRQ� HVW�
LPSRUWDQWH� RX� ORUVTXH� VD�
SRSXODWLRQ� HVW� SDXYUH�� $LQVL�� OD�
%RXFOH�GX�0RXKRXQ�� OH�1RUG�HW� OH�
&HQWUH�HVW� VRQW� OHV� UpJLRQV� TXL�
FRQWULEXHQW� OH� SOXV� j� OD� SDXYUHWp�
QDWLRQDOH� DYHF�� UHVSHFWLYHPHQW�
GHV�LQGLFHV�&� GH��������������HW�
������UpJLRQV�j�IRUWH�SRSXODWLRQ�HW�
IRUWH� LQFLGHQFH�GH�SDXYUHWp���(OOHV�
VRQW� VXLYLHV� SDU� OHV� UpJLRQV� GHV�
+DXWV� EDVVLQV� �������� GX� &HQWUH�
RXHVW� �������� GX� 3ODWHDX� FHQWUDO�
�������HW�GH�O¶(VW���������5pJLRQV�
j� IRUWH� SRSXODWLRQ� HW� IDLEOH�
LQFLGHQFH� GH� SDXYUHWp��� /HV�
UpJLRQV�TXL� FRQWULEXHQW� OH�PRLQV�j�
OD� SDXYUHWp� QDWLRQDOH� VRQW� OHV�
&DVFDGHV� �������� OH�6DKHO� �������
HW� OH� &HQWUH� ������� �5pJLRQV� j�
IDLEOH�LQFLGHQFH�GH�SDXYUHWp��

7DEOHDX�� � ,QGLFHV�GH�SDXYUHWp�SDU�UpJLRQ�
DGPLQLVWUDWLYH�HQ�����

5pJLRQV ,QFLGHQFH�
3�

&RQWULEXWLRQ
&�

3URIRQGHXU�
3�

&RQWULEXWLRQ�
&�

6pYpULWp�
3�

+DXWV�EDVVLQV ���� ��� ���� ��� ���
%RXFOH� GX�
0RXKRXQ

���� ���� ���� ���� ���

6DKHO ���� ��� ���� ��� ���
(VW ���� ��� ���� ��� ���
6XG�RXHVW ���� ��� ���� ��� ���
&HQWUH�QRUG ���� ��� ��� ��� ���
&HQWUH�RXHVW ���� ��� ���� ��� ���
3ODWHDX�
FHQWUDO

���� ��� ���� ��� ���

1RUG ���� ���� ���� ���� ����
&HQWUH�HVW ���� ��� ���� ���� ���
&HQWUH ���� ��� ��� ��� ���
&DVFDGHV ���� ��� ���� ��� ���
&HQWUH�VXG ���� ��� ���� ��� ����
%XUNLQD�)DVR ���� ��� ���� ��� ���

6RXUFH ��,16'��5pVXOWDWV�GH�O¶(%&90������

/¶DQDO\VH�GH�O¶pYROXWLRQ�GH�O¶pWDW�GH�OD�SDXYUHWp�GDQV�OHV�GLIIpUHQWHV�UpJLRQV�UHSRVH�VXU�XQH�
REVHUYDWLRQ� SUpDODEOH� TXDQW� j� OD� FRPSDUDELOLWp� GHV� GRQQpHV� HQ� FH� TXL� FRQFHUQH� FKDTXH�
UpJLRQ� HQWUH� OHV� WURLV� SpULRGHV� G¶HQTXrWH� ������� ����� HW� ������� (Q� HIIHW�� OHV� GRQQpHV� GH�
�����RQW�pWp�SURGXLWHV�VXU� OD�EDVH�GHV�VHSW�]RQHV�DJUR�FOLPDWLTXHV�GX�SD\V��&HQWUH�QRUG��
&HQWUH�VXG��(VW��1RUG��2XHVW��6XG�HVW�HW�6XG� ��O¶HQTXrWH�GH������V¶HVW�DSSX\pH�VXU�OHV�GL[�
UpJLRQV� GH� SODQLILFDWLRQ� GX� PLQLVWqUH� GH� O¶pFRQRPLH� HW� GHV� ILQDQFHV� �&HQWUH�� &HQWUH�HVW��
&HQWUH�QRUG�� &HQWUH�RXHVW�� (VW�� 1RUG�� 1RUG�RXHVW�� 2XHVW�� 6DKHO� HW� 6XG�RXHVW��� 4XDQW� j�
O¶HQTXrWH� EXUNLQDEq� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV� PpQDJHV� GH� ������ HOOH� D� IRXUQL� GHV�
UpVXOWDWV� TXL� VH� UpIqUHQW� DX[� WUHL]H� UpJLRQV� DGPLQLVWUDWLYHV� HW� GH� SODQLILFDWLRQ� VHORQ� OD� ORL�
1����������$1�GX�������������%RXFOH�GX�0RXKRXQ��&DVFDGHV��&HQWUH��&HQWUH�VXG��&HQWUH�
HVW�� &HQWUH�QRUG�� &HQWUH�RXHVW�� (VW�� +DXWV� EDVVLQV�� 1RUG�� 3ODWHDX� FHQWUDO�� 6DKHO� HW� 6XG�
RXHVW���YRLU�FDUWH����
(Q� ������ SRXU� OHV� EHVRLQV� GH� O¶DQDO\VH� FRPSDUpH�� OHV� GRQQpHV� VXU� OHV� GL[� UpJLRQV�
pFRQRPLTXHV�DYDLHQW�pWp�UHWUDLWpHV�HQ�IRQFWLRQ�GHV�VL[�]RQHV�DJUR�FOLPDWLTXHV��&H�TXL�DYDLW�
SHUPLV� GH� FRQVWDWHU� XQH� PRGLILFDWLRQ� GH� OD� FDUWRJUDSKLH� GH� OD� SDXYUHWp� HQ� UDLVRQ� G¶XQH�
UpJUHVVLRQ� LPSRUWDQWH� GH� O¶LQFLGHQFH� GH� OD� SDXYUHWp� GDQV� OHV� UpJLRQV� DJUR�FOLPDWLTXHV� GX�
6XG��GX�6XG�HVW�HW�GX�1RUG�GH�SUqV�GH���SRLQWV�HW�j�VRQ�DJJUDYDWLRQ�VLJQLILFDWLYH�GDQV� OH�
&HQWUH�VXG�HW�UHODWLYHPHQW�PRLQV�LPSRUWDQWH�j�O¶2XHVW��/¶DQDO\VH�LQGLTXDLW�TXH�OHV�GLVSDULWpV�
UpJLRQDOHV� V¶H[SOLTXDLHQW� SDU� OHV� IRUWHV� GLIIpUHQFHV� GDQV� OD� GLVSRQLELOLWp� GHV� UHVVRXUFHV�
QDWXUHOOHV� �HDX�� WHUUHV� IHUWLOHV�� HQYLURQQHPHQW�� TXL� GpWHUPLQHQW� VRXYHQW� OHV� W\SHV� GH�
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VSpFXODWLRQ�� (Q� RXWUH�� OD� IRUWH� SUHVVLRQ� GpPRJUDSKLTXH� FRQMXJXpH� j� XQ� pFRV\VWqPH� WUqV�
IUDJLOH�UHQG�FUXFLDOH�OD�TXHVWLRQ�GH�OD�SDXYUHWp�GDQV�FHUWDLQHV�]RQHV�QRWDPPHQW�OH�&HQWUH�
QRUG��OH�&HQWUH�VXG�HW�OH�6XG�HVW�
&DUWH�� ��6LWXDWLRQ�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�SDU�UpJLRQ�DJUR �FOLPDWLTXH�GH������j�����

'HV� pWXGHV� FRPSOpPHQWDLUHV� PRQWUHQW�
TXH� O¶pYROXWLRQ� GH� O¶LQFLGHQFH� GH� OD�
SDXYUHWp�DX�QLYHDX�GHV�GLIIpUHQWHV�UpJLRQV�
GX�%XUNLQD�HQWUH������HW������SHUPHW�GH�
UHJURXSHU� OHV� GLIIpUHQWHV� UpJLRQV� HQ� WURLV�
FDWpJRULHV �

x OHV� UpJLRQV� R�� O¶LQFLGHQFH� GH� OD�
SDXYUHWp� V¶HVW� UpGXLWH� DX� FRXUV� GH� OD�
SpULRGH �� OH�&HQWUH�QRUG�TXL�HQUHJLVWUH�
OD�SOXV�IRUWH�EDLVVH��������SRLQWV���O¶(VW�
������SRLQWV��� OH�6DKHO� ����SRLQWV��HW� OH�
&HQWUH�RXHVW�������SRLQWV� �

xFHOOHV� R�� O¶LQFLGHQFH� V¶HVW� DFFUXH� GH�
PRLQV�GH�� SRLQWV �� LO�V¶DJLW�GHV�+DXWV�
EDVVLQV�������SRLQW���GX�&HQWUH�HVW�����
SRLQWV��HW�GHV�&DVFDGHV�������SRLQWV� �

xFHOOHV�R��HOOH�V¶HVW�DFFUXH�GH�SOXV�GH��
SRLQWV �� OH� &HQWUH� ������ SRLQWV��� OH�
&HQWUH�VXG�HW� OH�1RUG�������SRLQWV��� OH�
3ODWHDX�FHQWUDO�������SRLQWV���OD�%RXFOH�
GX�0RXKRXQ� �������SRLQWV��HW� OH�6XG�
RXHVW��������SRLQWV��

7DEOHDX�� ��(YROXWLRQ�GH��O¶LQFLGHQFH�GH�OD�
SDXYUHWp�SDU�UpJLRQ�GH������j�
����

,QFLGHQFH����&DWpJRULHV� GH�
UpJLRQV

5pJLRQV
���� ����

(YROXWLRQ�
���� ��

&HQWUH�1RUG�� ���� �� �����
(VW� ���� ���� ����
6DKHO�� ���� ���� ��

&DWpJRULH��

&HQWUH�2XHVW�� ���� ���� ����
+DXWV EDVVLQV ���� ���� ���
&HQWUH�(VW� ���� ���� �

&DWpJRULH��

&DVFDGHV� ���� ���� ���
&HQWUH� ���� ���� ���
&HQWUH�6XG� ���� ���� ���
1RUG� ���� ���� ���
3ODWHDX�
&HQWUDO�

���� ���� ���
%RXFOH� GX�
0RXKRXQ�

���� ���� ����

&DWpJRULH��

6XG�2XHVW�� ���� ���� ����
%XUNLQD�)DVR� ���� ���� ���

6RXUFH �� -HDQ�3LHUUH� /$&+$8'�� �3DXYUHWp� HW� LQpJDOLWp�
DX�%XUNLQD�)DVR ��3URILO�HW�G\QDPLTXH��������

/H� WDEOHDX� �� HW� OD� FDUWH� �� LQGLTXHQW� O¶pYROXWLRQ� GH� O¶LQFLGHQFH� GH� OD� SDXYUHWp� SDU� UpJLRQ�
DGPLQLVWUDWLYH�GH������j�������
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&DUWH�� ��6LWXDWLRQ�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�SDU�UpJLRQ�DGPLQLVWUDWLYH�GH������j�����
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QILQ�� O¶DQDO\VH� VSDWLDOH� GHV� UpVXOWDWV� GH� O¶HQTXrWH� VXU� O¶pYDOXDWLRQ� SDUWLFLSDWLYH� GH� OD�
DXYUHWp� �DYULO� ������ QRWH� GHV� QXDQFHV� HQWUH� OHV� UpJLRQV� GX� %XUNLQD� )DVR�� $LQVL�� OHV�
RSXODWLRQV� GH� OD� UpJLRQ� GX� &HQWUH�6XG PHWWHQW� O¶DFFHQW� VXU� OHV� SUREOqPHV� GH� VDQWp� HW�
¶LQDFWLYLWp�� FHOOHV� GH� O¶(VW� LQLVWHQW� VXU� OHV� SUREOqPHV�G¶LQVpFXULWp�� DORUV� OHV� SRSXODWLRQV�GX�
ODWHDX�FHQWUDO�VRQW�SUpRFFXSpHV�SDU�O¶LQDFFHVVLELOLWp�GHV�VHUYLFHV�VRFLDX[�HW�FHOOHV�GX�6DKHO�
HOqYHQW� O¶DQDOSKDEpWLVPH�� (OOH� QRWH� pJDOHPHQW� GHV� GLIIpUHQFHV� GH� SHUFHSWLRQ� VHORQ� OHV�
URXSHV�VSpFLILTXHV�FRPPH�FHOXL� GHV�HQIDQWV�GH� OD� UXH�HW�GHV�HQIDQWV�QRQ�VFRODULVpV�TXL�
HWWHQW�O¶DFFHQW�VXU�O¶DEVHQFH�G¶HPSORL�RX�G¶DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV��O¶DEVHQFH�GH�
ROLGDULWp�� OD� WDLOOH� pOHYpH� GH� OD� IDPLOOH�� O¶RULJLQH� SDXYUH� RX� UHSURGXFWLRQ� VRFLDOH�
pQpUDWLRQQHOOH�GH�OD�SDXYUHWp�
�����± $QDO\VH�GH� OD�SDXYUHWp�VHORQ� OH�
HQUH
¶HQTXrWH�EXUNLQDEq�VXU� OHV�FRQGLWLRQV�GH�
LH� GHV� PpQDJHV� LQGLTXH� OH� QLYHDX� GH�
LVFULPLQDWLRQ� HQWUH� OHV� IHPPHV� HW� OHV�
RPPHV��TXH�O¶RQ�SHXW�H[SULPHU�SDU�O¶pFDUW�
HV� LQFLGHQFHV� GH� SDXYUHWp�� HVW� GH� ����
RLQW� DX�SURILW� GHV�KRPPHV��/HV� IHPPHV�
RQWULEXHQW pJDOHPHQW� SOXV� TXH� OHV�
RPPHV� j� O¶LQFLGHQFH� JOREDOH� GH� OD�
DXYUHWp� DX� QLYHDX� QDWLRQDO� ����� FRQWUH�
����HW�OD�VpYpULWp�GH�OD�SDXYUHWp�FKH]�OHV�
HPPHV� HVW� OpJqUHPHQW� VXSpULHXUH� j� VRQ�
LYHDX� FKH]� OHV� KRPPHV�� 7RXWHIRLV�� LO�
HVVRUW� TXH� OHV� PpQDJHV� GLULJpV� SDU� OHV�
RPPHV� VRQW� OHV� SOXV� SDXYUHV� �������
RQWUH� ������ FKH]� OHV� IHPPHV��� FHWWH�

VLWXDWLRQ� V¶H[SOLTXDQW� HQWUH� DXWUHV� SDU�
O¶LPSRUWDQFH� QXPpULTXH� GHV� PpQDJHV�
GLULJpV�SDU�OHV�KRPPHV��9RLU�WDEOHDX����
7DEOHDX�� ��,QGLFHV�GH�SDXYUHWp�VHORQ OH�

JHQUH�HQ�����
,QGLFHV� GH�
SDXYUHWp

,QFLG��
3�

&RQWULE�
&�

3URIRQG��
3�

&RQWULE��
&�

6pY��
3�

6H[H
)HPPHV ���� �� ���� ���� ���
+RPPHV ���� �� ���� ���� ���

6H[H� GX� FKHI�
GH�PpQDJH
)pPLQLQ ���� ��� ���� ��� ���
0DVFXOLQ ���� ���� ���� ���� ���
1DWLRQDO ���� ���� ���� ��� ���
6RXUFH ��,16'��5pVXOWDWV�GH�O¶(%&90������
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/H� UHWDUG� GH� VFRODULVDWLRQ� IpPLQLQH� FRQVWLWXH� XQ� IUHLQ� j� OD� SDUWLFLSDWLRQ� GH� OD� IHPPH� DX�
VHFWHXU�PRGHUQH�R��OHV�IHPPHV�VFRODULVpHV�UHSUpVHQWHQW�HQYLURQ�����GHV�HIIHFWLIV�GDQV OHV�
DGPLQLVWUDWLRQV�SXEOLTXHV�HW�VHXOHPHQW����GDQV� OHV�VRFLpWpV�SULYpHV�GX�VHFWHXU�PRGHUQH��
$X�QLYHDX�GH� O¶DQLPDWLRQ�GH� OD�YLH�SXEOLTXH� �SROLWLTXH���ELHQ�TXH�GH�QHWV�SURJUqV�DLHQW�pWp�
UpDOLVpV��OHV�IHPPHV�GHPHXUHQW�SHX�UHSUpVHQWpHV�DX�3DUOHPHQW��DX�*RXYHUQHPHQW�FRPPH�
GDQV� OD� KDXWH� DGPLQLVWUDWLRQ� FHQWUDOH� HW� FRPPXQDOH�� 3DU� H[HPSOH�� HQ� ������ OD� IRQFWLRQ�
SXEOLTXH�FRPSWDLW�HQYLURQ��������IHPPHV�IRQFWLRQQDLUHV�VXU���������VRLW��������(Q������RQ�
FRPSWDLW ��

x ���IHPPHV�PLQLVWUHV�VXU�����VRLW������ �
x ���IHPPHV�GpSXWpV�VXU������VRLW������ �
x ���IHPPHV�PDJLVWUDWV�VXU������VRLW������ �
x ���IHPPHV�VHFUpWDLUHV�JpQpUDOHV�GH�SURYLQFHV�VXU�����VRLW������ �
x ���IHPPHV�+DXWV�FRPPLVVDLUHV�VXU�����VRLW������ �
x ���IHPPHV�$PEDVVDGHXUV�VXU�����VRLW������ �
x ���IHPPHV�PDLUHV�VXU�����VRLW�������

/D�VLWXDWLRQ�VDQLWDLUH�GHV�IHPPHV�VH�FDUDFWpULVH�SDU�XQH�PRUELGLWp�HW�XQH�PRUWDOLWp�pOHYpHV��
/HV�FDXVHV�GLUHFWHV�WHOOHV�OHV�KpPRUUDJLHV�HW�OHV�LQIHFWLRQV�VRQW�UHVSRQVDEOHV�G¶HQYLURQ�����
GHV�FDV�GH�GpFqV�PDWHUQHOV��3DU�DLOOHXUV��LO�HVW�pWDEOL�TXH�����GHV�IHPPHV�HQFHLQWHV�VRQW�
DQpPLpHV�� 6XU� O¶HQVHPEOH� GX� SD\V�� VHXOHPHQW� ������ GHV� IHPPHV� HQFHLQWHV� EpQpILFLHQW�
G¶XQH�FRQVXOWDWLRQ�SUpQDWDOH�� �$�FDXVH�GHV�DFFRXFKHPHQWV�GDQV�GHV�FRQGLWLRQV�G¶K\JLqQH�
GpIHFWXHXVHV��OH�WDX[�GH�PRUWDOLWp�SUpQDWDOH�pWDLW�GH������SRXU�PLOOH�HQ��������/HV�IDFWHXUV�
H[SOLFDWLIV� GH� OD� VLWXDWLRQ� VDQLWDLUH� GHV� IHPPHV� UHOqYHQW�� HQ� SOXV� GH� O¶LJQRUDQFH� HW� GH� OD�
SDXYUHWp�� GX� IDUGHDX� GHV� DFWLYLWpV� GRPHVWLTXHV� DLQVL� TXH� GHV� SUDWLTXHV� WUDGLWLRQQHOOHV�
QpIDVWHV��GH�O¶LQVXIILVDQFH�GHV�PHVXUHV�G¶DVVDLQLVVHPHQW�HW�GH�IRXUQLWXUH�G¶HDX�SRWDEOH�
/HV�FRQGLWLRQV�VRFLR�pFRQRPLTXHV�HW�OHV�SHVDQWHXUV�VRFLRORJLTXHV�HW�FXOWXUHOOHV�GpWHUPLQHQW�
VRXYHQW� OD� IDLEOH�SDUWLFLSDWLRQ�GHV� IHPPHV�j� OD�YLH�pFRQRPLTXH�HW�SXEOLTXH��QRWDPPHQW� OD�
GLIILFXOWp�G¶DFFqV�j� OD� WHUUH�HW�DX�FUpGLW��$YHF� O¶DLGH�GHV�21*��OHV�FRRSpUDWLYHV�GH�IHPPHV�
H[HUFHQW� GHV�DFWLYLWpV� GH�SURGXFWLRQ�PDUDvFKqUH� HW� G¶DUWLVDQDW� GDQV� OH� VHFWHXU� WRXULVWLTXH��
&HSHQGDQW��FHV�DFWLYLWpV�RQW�XQH�IDLEOH�SURGXFWLYLWp�HQ�UDLVRQ�GX�PDQTXH�GH�VHUYLFHV�G¶DSSXL�
HW�G¶DFFqV�DX�FUpGLW��
/¶LQVXIILVDQFH� GHV�PpFDQLVPHV� LQVWLWXWLRQQHOV�PLV� HQ� SODFH� SRXU� RFWUR\HU� GHV� FUpGLWV� DX[�
IHPPHV�HPSrFKH�FHOOHV�FL�GH�EpQpILFLHU�GHV�IDFLOLWpV�GH�FUpGLW��3RXU�DPpOLRUHU�OHV�FRQGLWLRQV�
VRFLR�pFRQRPLTXHV� GHV� IHPPHV�� LO� HVW� QpFHVVDLUH� GH� FUpHU XQ� UpVHDX� G¶LQVWLWXWLRQV�
ILQDQFLqUHV� FDSDEOH� GH� GUDLQHU� O¶pSDUJQH� HW� GH� OD� UHF\FOHU� j� GHV� ILQV� G¶LQYHVWLVVHPHQW� j�
WUDYHUV�GHV�FUpGLWV�j�PR\HQ�HW�ORQJ�WHUPHV�j�OHXU�SURILW���
/HV�IHPPHV�DX�%XUNLQD�)DVR�VRQW�GHX[�IRLV�PRLQV�DOSKDEpWLVpHV���������TXH�OHV�KRPPHV�
��������� &HWWH� LQpJDOLWp� TXL� H[LVWH� GDQV� WRXWHV� OHV� FDWpJRULHV� VRFLDOHV� HVW� EHDXFRXS� SOXV�
SURQRQFpH�DX�QLYHDX�GHV�FDWpJRULHV�OHV�SOXV�SDXYUHV��$LQVL��SDU�H[HPSOH��DORUV�TXH�SRXU�OH�
GHUQLHU�TXLQWLOH�GH�QLYHDX�GH�YLH��OHV�PRLQV�SDXYUHV���OH�WDX[�G¶DOSKDEpWLVDWLRQ�GHV�IHPPHV�
pWDLW�HQ������GH�������FRQWUH�������SRXU�OHV�KRPPHV��SRXU�OH�SUHPLHU�TXLQWLOH�GH�QLYHDX�GH�
YLH��OHV�SOXV�SDXYUHV���FHV�WDX[�pWDLHQW�UHVSHFWLYHPHQW�GH����HW��������
(Q�UpVXPp��OHV�IHPPHV�RQW�XQ�DFFqV�OLPLWp�DX[�VRLQV�GH�VDQWp��DX[�RSSRUWXQLWpV�G¶HPSORL�HW�
GH�FUpGLW��HW�SDUWLFLSHQW�PRLQV�j� OD�YLH�SROLWLTXH�QDWLRQDOH�HW�j� OD�SULVH�GH�GpFLVLRQ��7RXWHV�
FKRVHV� TXL� WUDGXLVHQW� HW� GpWHUPLQHQW� OHXU� QLYHDX� GH� SDXYUHWp� HQ� PrPH� WHPSV� TX¶HOOHV�
DPSOLILHQW�FHOXL�GH�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�FRPSWH�WHQX�GX�U{OH�GpWHUPLQDQW�GHV�IHPPHV�
GDQV� OD� SURGXFWLRQ�� OD� VDQWp�� O¶K\JLqQH�� OD� QXWULWLRQ� HW� O¶pGXFDWLRQ� GHV� HQIDQWV�� '¶R�� OD�
QpFHVVLWp�LPSpULHXVH�G¶DFFpOpUHU�O¶DFFURLVVHPHQW�GX�WDX[�G¶DOSKDEpWLVDWLRQ�GHV�IHPPHV��
������$QDO\VH�GH�OD�SDXYUHWp�VHORQ�OHV�JURXSHV�VRFLR�pFRQRPLTXHV
/¶DQDO\VH� VHORQ� OHV� JURXSHV� VRFLR�
pFRQRPLTXHV�GLVWLQJXH�QHXI�FDWpJRULHV�HQ�
IRQFWLRQ�GX�VWDWXW�GX�FKHI�GH�PpQDJH���/H�
WDEOHDX� �� LQGLTXH� OD� VLWXDWLRQ� GH� OD�

SDXYUHWp� SRXU� OHV� GLIIpUHQWV� JURXSHV� HQ�
�����HW�HQ������
(Q� ������ WRXW� FRPPH� HQ ������ OHV�
DJULFXWHXUV� YLYULHUV� HW� OHV� DJULFXOWHXUV� GH�
UHQWH� FRQVWLWXHQW� OHV� � JURXSHV� VRFLR�



��

pFRQRPLTXHV� GRQW� OD� VLWXDWLRQ� HQ� WHUPHV�
PRQpWDLUHV� HVW� OD� SOXV� SUpFDLUH�� (Q� HIIHW��
O¶LQFLGHQFH� GH� OD� SDXYUHWp� HVW� SDVVpH� GH�
������HQ������j�������HQ������SRXU�OHV�
SUHPLHUV�� VRLW� XQH� DXJPHQWLRQ� GH� ����
SRLQWV� WDQGLV� TXH� SRXU� OHV� VHFRQGV�
O¶LQFLGHQFH�HVW�SDVVpH�GH�������HQ�����
j�������HQ��������9RLU�WDEOHDX�����

7DEOHDX�� ��,QFLGHQFH�GH�OD�SDXYUHWp�VHORQ�
OH�VWDWXW�GX�FKHI�GH�PpQDJH

6WDWXW� GX� FKHI� GH�PpQDJH ���� ����

6DODULp�SXEOLF ��� ���
6DODULp�SULYp�IRUPHO ��� ����
6DODULp�SULYp�LQIRUPHO ���� ����
,QGpSHQGDQW�(PSOR\pV�
QRQ�DJULFROHV

���� ����

$JULFXOXWXUH�GH�UHQWH ���� ����
$JULFXOWXUH�YLYULqUH ���� ����
$LGH�IDPLOLDOH�HW�DSSUHQWL ���� ���
&K{PHXU ���� ����
,QDFWLI ���� ����

6RXUFH ��-HDQ�3LHUUH�/$&+$8'���3DXYUHWp�HW�LQpJDOLWp�DX�
%XUNLQD�)DVR ��3URILO�HW�G\QDPLTXH��VHSWHPEUH������

$X�FRXUV�GH�OD�SpULRGH��O¶LQFLGHQFH�GH�OD�SDXYUHWp�D�pJDOHPHQW�DXJPHQWp�FKH]�OHV�VDODULpV�
GX�VHFWHXU�SULYp�IRUPHO���������HQ������FRQWUH������HQ�������HW�OHV�LQGpSHQGDQWV�HPSOR\pV�
QRQ� DJULFROHV� ������� HQ� ���� HW� ������ HQ� ������ �� (Q� UHYDQFKH�� SDUPL� OHV� VDODULpV� GX�
VHFWHXU� SXEOLF�� OHV� VDODULpV� GX� VHFWHXU� SULYp� LQIRUPHO�� OHV� DLGHV� IDPLOLDX[� HW� DSSUHQWLV�� OHV�
FK{PHXUV� HW� OHV� LQDFWLIV� O¶LQFLGHQFH� GH� OD� SDXYUHWp� PRQpWDLUH� D� FRQQX� XQH� EDLVVH� �9RLU�
WDEOHDX� ���� /D� SUpFDULWp� GH� OD� VLWXDWLRQ� GHV� DJULFXOWHXUV� YLYULHUV� HVW� WULEXWDLUH� GH� SOXVLHXUV�
IDFWHXUV�WHOV �

x OH�PDQTXH�G¶LQIRUPDWLRQV�VXU�OHV�GpERXFKpV�QRXYHDX[�HW�VXU�OHV�SUL[ �
x OD� UHVWULFWLRQ� GHV� SRVVLELOLWpV� GH� FRPPHUFLDOLVDWLRQ� OLpH� j� O¶LQVXIILVDQFH�

G¶LQIUDVWUXFWXUHV�GH�WUDQVSRUW�HW�j�O¶LPSRUWDQFH�GH�O¶DXWR�FRQVRPPDWLRQ �
x O¶DFFqV�OLPLWp�DX[�IDFWHXUV�G¶DFFURLVVHPHQW�GH�OD�SURGXFWLYLWp�H[LVWDQWV ��
x O¶LQVXIILVDQFH�HW�OD�SDXYUHWp�GHV�WHUUHV�FXOWLYDEOHV �
x OH� DFFqV� GHV� DJULFXOWHXUV� DX[� VHUYLFHV� G¶pGXFDWLRQ�� GH� VDQWp�� GH� IRUPDWLRQ� HW�

G¶HQFDGUHPHQW�
4XDQW� DX[� DJULFXOWHXUV� GH� UHQWH�� LOV� VRXIIUHQW� HX[� DXVVL� GH� OD� IDLEOH� GRWDWLRQ� HQ� FDSLWDO�
KXPDLQ �� OHV� GLIIpUHQWHV� SROLWLTXHV� GH� OLEpUDOLVDWLRQ� GHV� SUL[�� GH� UHVWUXFWXUDWLRQV�
LQVWLWXWLRQQHOOHV� HW� G¶LQYHVWLVVHPHQW� QH� � VHPEOHQW� SDV� HQFRUH� DYRLU� HQWUDvQp� XQH�
G\QDPLVDWLRQ�GX�PRQGH�UXUDO�SURILWDEOH�j�FHV�GHUQLHUV���
����$1$/<6(�'(6�'(7(50,1$176�'(�/$�3$895(7(
/¶DSSUpKHQVLRQ�GH�OD�G\QDPLTXH�GH�OD�SDXYUHWp�LPSOLTXH�QpFHVVDLUHPHQW�GHV�LQYHVWLJDWLRQV�
VXU� OHV�UHODWLRQV�H[LVWDQW�HQWUH�FHWWH�GHUQLqUH��OH�ELHQ�rWUH��OD�FURLVVDQFH�pFRQRPLTXH�HW�OHV�
LQpJDOLWpV�
������&URLVVDQFH��ELHQ�rWUH��LQpJDOLWp�HW�SDXYUHWp�
'¶XQH� PDQLqUH� JpQpUDOH�� OHV� OLHQV� HQWUH� OD� FURLVVDQFH� HW� OD� SDXYUHWp� LQGLTXHQW� TXH� O¶XQH�
DXJPHQWH�TXDQG�O¶DXWUH�GLPLQXH��(Q�G¶DXWUHV�WHUPHV��OD�FURLVVDQFH�VHPEOH�OLpH�DX�UHFXO�GH�
OD�SDXYUHWp��%LHQ�TXH�FHWWH� WHQGDQFH�QH�PHWWH�SDV�HQ�pYLGHQFH� OHV� OLHQV�GH�FDXVH�j�HIIHW�
HQWUH�OHV�GHX[ SKpQRPqQHV��RQ�SHXW�FRQVLGpUHU�GDQV�XQH�FHUWDLQH�PHVXUH�TXH�OD�FURLVVDQFH�
IDYRULVH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�PrPH�VL�HOOH�Q¶H[SOLTXH�SDV�WRXMRXUV�WRXWH�VD�GLPLQXWLRQ��
/D�FURLVVDQFH�Q¶HVW�FHUWDLQHPHQW�SDV�VXIILVDQWH�SRXU�LPSRVHU�XQ�UHFXO�GH�OD�SDXYUHWp��PDLV�
VD�QpFHVVLWp�VH�MXVWLILH�SDU�OH�IDLW�TXH�OD�FUpDWLRQ�GH�ULFKHVVHV�HVW�LQGLVSHQVDEOH�SRXU�UHOHYHU�
OH�QLYHDX�GH�UHYHQX�JpQpUDO�HW�GH�ELHQ�rWUH�GHV�SRSXODWLRQV��3RXU�TXH�OD�FURLVVDQFH�VRLW�XQ�
SXLVVDQW� PR\HQ� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� LO� HVW� QpFHVVDLUH� TXH� VRLHQW� UpVROXHV� OHV�
TXHVWLRQV� GH� GLVSDULWpV� HW� G¶LQpJDOLWpV�� 6L� FHWWH� FRQGLWLRQ� HVW� UHPSOLH�� OD� UpGXFWLRQ� GH� OD�
SDXYUHWp�GHYLHQW�HOOH�PrPH�XQH�VWLPXODWLRQ�UpHOOH�SRXU�OD�FURLVVDQFH�j�WUDYHUV �



��

x OH� GpYHORSSHPHQW� GH� O¶HVSULW� G¶HQWUHSULVH� HW� OH� JR�W� GX� ULVTXH�� LQGLVSHQVDEOHV� j� OD�
FURLVVDQFH �

x O¶DPpOLRUDWLRQ� GH� OD� PRELOLWp� GHV� LQGLYLGXV� JUkFH� j� O¶DFFqV� j� SOXV� GH� UHVVRXUFHV�
SURGXFWLYHV �

x O¶DPpOLRUDWLRQ� GH� OD� SURGXFWLYLWp�KXPDLQH��XQH�PHLOOHXUH� UpSDUWLWLRQ�HW�XQH�PHLOOHXUH�
XWLOLVDWLRQ�GHV�LQYHVWLVVHPHQWV�VRFLDX[�HW�pFRQRPLTXHV�

$X�FRXUV�GH�OD�SpULRGH������������OH�%XUNLQD�)DVR�D�HQUHJLVWUp�XQH�FURLVVDQFH�pFRQRPLTXH�
DQQXHOOH�PR\HQQH�GH������HQ�WHUPHV�UpHOV��'XUDQW�OD�SpULRGH�GX�&6/3��������������OH�WDX[�
GH�FURLVVDQFH�PR\HQ�D�pWp�GH�������(Q������HW������OH�WDX[�GH�FURLVVDQFH�GX�3,%�UpHO�SDU�
WrWH�D�pWp�UHVSHFWLYHPHQW�GH������HW�GH�������&HV�SHUIRUPDQFHV�VRQW�QHWWHPHQW�HQ�GHoj�
GHV�REMHFWLIV� LQLWLDOHPHQW� IL[pV�SRXU� LPSXOVHU�XQH�DXJPHQWDWLRQ�VXEVWDQWLHOOH�GX�QLYHDX�GH�
YLH� GHV� SRSXODWLRQV�� (Q� HIIHW�� LO� pWDLW� DWWHQGX� XQ� QLYHDX� GH� FURLVVDQFH� G¶HQYLURQ� �j� ���
FRUUHVSRQGDQW� j� XQ� DFFURLVVHPHQW� GX� 3,%� SDU� WrWH� GH� O¶RUGUH� GH� �� j� ��� VXVFHSWLEOH�
G¶HQWUDvQHU�XQ�GRXEOHPHQW�GX�UHYHQX�SDU�WrWH�HQ����DQV�
6¶DJLVVDQW�GHV� LQpJDOLWpV�� OHV�UpVXOWDWV�GH� O¶HQTXrWH�VXU� OHV�FRQGLWLRQV�GH�YLH GHV�PpQDJHV�
GH� ����� LQGLTXHQW� XQH� UpGXFWLRQ� GHV� LQpJDOLWpV� GH�GpSHQVHV�SDU� WrWH� HQWUH� �����HW� �����
SXLVTXH�O¶LQGLFH�GH�*LQL�UHODWLI�DX�QLYHDX�GH�GpSHQVHV�SDU�WrWH�GHV�PpQDJHV�GH�O¶HQVHPEOH�
HVW�SDVVp�������HQ������j�������HQ������HW�j�������HQ�������0DLV�FHWWH�UpGXFWLRQ�HVW�SOXV�
OH�IDLW�GX�PLOLHX�UXUDO�TXH�GX�PLOLHX�XUEDLQ��(Q�HIIHW��O¶HQTXrWH�LQGLTXH�DXVVL�XQH�WHQGDQFH�j�
O¶DJJUDYDWLRQ�GHV�LQpJDOLWpV�HQ�PLOLHX�XUEDLQ���������HW�j�OHXU�GpFOLQ�HQ�PLOLHX�UXUDO���������
HQWUH������HW�������7RXWH�FKRVH�TXL� WHQG�j UHQIRUFHU� OHV�GLVSDULWpV�HQWUH� OHV�GHX[�PLOLHX[�
GHYHQXV�PRLQV�KRPRJqQHV�DX�FRXUV�GHV�GL[�GHUQLqUHV�DQQpHV��
(Q� WHUPHV�GH�FRQFHQWUDWLRQ�GHV�GpSHQVHV�� OD�YDOHXU�GH� O¶LQGLFH�GH�*LQL� ������� LQGLTXH�XQH�
FRQFHQWUDWLRQ� PR\HQQH�� PDLV� HQ� UpDOLWp� RQ� QRWH� GHV� LQpJDOLWpV� LPSRUWDQWHV� GDQV� FHV�
GpSHQVHV ������GH� OD�SRSXODWLRQ�GpSHQVH�PRLQV�GX�TXDUW�GX�PRQWDQW� WRWDO�GHV�GpSHQVHV�
WDQGLV�TXH�PRLQV�GH�����GpSHQVH�SOXV�GH�����GH�OD�GpSHQVH�WRWDOH�
$X� QLYHDX� UpJLRQDO�� HQWUH� ����� HW� ������ OHV� UpJLRQV� GX�&HQWUH�2XVHW�� GX�&HQWUH�6XG�� GH�
O¶2XHVW��GH�OD�%RXFOH�GX�0RXKRXQ��GX�6XG�2XHVW�HW�GX�&HQWUH�(VW�HQUHJLVWUHQW�XQH�UpGXFWLRQ�
GHV�LQpJDOLWpV�DORUV�TXH�OHV�DXWUHV�UpJLRQV�VH�VRQW�FDUDFWpULVpHV�SDU�XQH�DXJPHQWDWLRQ�GHV�
LQpJDOLWpV��7RXWHIRLV��FHWWH�pYROXWLRQ�GHV�LQpJDOLWpV�GDQV�OHV�GLIIpUHQWHV�UpJLRQV�QH�SHXW�rWUH�
GLUHFWHPHQW� OLpH� j� O¶DFWLYLWp� pFRQRPLTXH� GRPLQDQWH� HW� j� O¶pYROXWLRQ� GH� OD� SDXYUHWp� GDQV� OD�
PHVXUH� R�� OHV� UpJLRQV� D\DQW� HQUHJLVWUp� OD� UpGXFWLRQ� GHV� LQpJDOLWpV� VH� FDUDFWpULVHQW�
GLYHUVHPHQW� GX� SRLQW� GH� O¶DFWLYLWp� pFRQRPLTXH�� /HV� UpJLRQV� GHV� +DXWV� EDVVLQV� HW� GH� OD�
%RXFOH�GX�0RXKRXQ��SDU�H[HPSOH��VH�FUDFWpULVWLVHQW�SDU�GHV�SURGXFWLRQV�GH�UHQWH�DORUV�TXH�
FHOOHV�GX�&HQWUH�VXG�HW�GX�&HQWUH�HVW�VH�FUDFWpULVHQW�SDU�OD�SUpGRPLQDQFH�GH�O¶DJULFXOWXUH�GH�
VXEVLVWDQFH��'H�PrPH��OHV�UpJLRQV�TXL RQW�HQUHJLVWUp�XQH�KDXVVH�GHV�LQpJDOLWpV�UpSRQGHQW�j�
GHV�FDUDFWpULVWLTXHV�GLIIpUHQWHV �� OHV�FXOWXUHV�GH�UHQWH�SRXU�OHV�&DVFDGHV��O¶pOHYDJH�SRXU�OH�
&HQWUH�QRUG�HW�OH�6DKHO��O¶DJULFXOWXUH�YLYULqUH�SRXU�OH�1RUG�HW�OH�3ODWHDX�FHQWUDO��O¶DJULFXOWXUH�HW�
O¶pOHYDJH�SRXU�O¶(VW��&HWWH�GHUQLqUH�D�HQUHJLVWUp�XQH�IRUWH�EDLVVH�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp�
WDQGLV� TXH� OH� &HQWUH�VXG�� PDOJUp� OD� UpGXFWLRQ� GHV� LQpJDOLWpV�� VH� FDUDFWpULVHQW� SDU�
O¶DXJPHQWDWLRQ�GH�O¶LQFLGHQFH�GH�OD�SDXYUHWp��
������3DXYUHWp�HW�YXOQpUDELOLWp�GHV�PpQDJHV
/¶pWXGH� VXU� O¶pYROXWLRQ� GH� OD� SDXYUHWp� HW� GH� OD� YXOQpUDELOLWp� LQGLTXH� TXH� O¶DJJUDYDWLRQ� GX�
SKpQRPqQH�GH� OD� SDXYUHWp� HVW� HVVHQWLHOOHPHQW� GXH�j� OD� SDXYUHWp� WUDQVLWRLUH��(Q�HIIHW�� OHV�
UpVXOWDWV�FRQVLJQpV�VXU�OH�JUDSKLTXH���LQGLTXHQW�TXH�O¶DJJUDYDWLRQ GH�OD�SDXYUHWp�DX�%XUNLQD�
)DVR�HQWUH������HW������HVW�JOREDOHPHQW�GXH�DX�QRPEUH�GH�SDXYUHV�WUDQVLWRLUHV�HW�pYROXWLIV��
&H�QRPEUH�D�EHDXFRXS�SOXV�DXJPHQWp�TXH�FHOXL�GHV�SDXYUHV�GXUDEOHV�TXL�HVW�HQ�UHODWLYH�
GLPLQXWLRQ��&HWWH�VLWXDWLRQ�SUpRFFXSDQWH�VLJQLILH�XQ�DFFURLVVHPHQW�GH�OD�YXOQpUDELOLWp�SDUPL�
OHV� FRXFKHV� VRFLDOHV� SDXYUHV� HW�� SHXW�rWUH� PrPH�� QRQ� SDXYUHV�� (OOH� LQWHUSHOOH� VXU� OD�
QpFHVVLWp� GH� SUHQGUH� HQ� FKDUJH� OHV� TXHVWLRQV� GH� YXOQpUDELOLWp� GHV� SRSXODWLRQV� GDQV� OHV�
GLIIpUHQWHV�VWUDWpJLHV��



*UDSKLTXH�� ��(YROXWLRQ�GH�OD�SDXYUHWp�HW�GH�OD�YXOQpUDELOLWp�HQ�WHUPHV�G¶LQGLYLGXV�
HQWUH������HW�����

6¶DJLVVDQW�GH� OD�YXOQpUDELOLWp�GHV�PpQDJHV��
FHUWHV��OD�SDXYUHWp�HQ�PLOLHX�XUEDLQ�Q¶HVW�SDV�

(1&$'5(��� ��/H�FRQFHSW�GH�YXOQpUDELOLWp�
VHORQ�OD�%DQTXH�0RQGLDOH

6HORQ� OH� UDSSRUW� GH� O¶pWXGH�SLORWH� VXU� OHV� ULVTXHV�VRFLDX[�HW�
YXOQpUDELOLWp�DX�%XUNLQD�)DVR��UpDOLVpH�VRXV�OHV�DXVSLFHV�GH�
OD�%DQTXH�PRQGLDOH��© rWUH�SDXYUH�QH�VLJQLILH�SDV�VHXOHPHQW�
DYRLU� XQ� IDLEOH� QLYHDX� GH� FRQVRPPDWLRQ�� G¶pGXFDWLRQ� HW� GH�
VDQWp�� &RPPH� OH� GpPRQWUHQW� DPSOHPHQW� OHV� WpPRLJQDJHV��
FHOD� VLJQLILH� DXVVL� DYRLU� SHXU� GX� OHQGHPDLQ �� UHGRXWHU� XQH�
FULVH�j� WRXW�PRPHQW��VDQV�VDYRLU�VL� O¶RQ�SRXUUD�\� IDLUH� IDFH��
&HWWH�pSpH�GH�'DPRFOqV�IDLW�SDUWLH�GX�TXRWLGLHQ�GHV�SDXYUHV�
HW� LO�HVW� IRUW�SRVVLEOH�TXH�OHV�PXWDWLRQV�HQ�FRXUV� DXMRXUG¶KXL�
GDQV�OHV�FRXUDQWV�G¶pFKDQJHV�� OD�WHFKQRORJLH�HW�OH�FOLPDW�QH�
IDVVHQW� TX¶H[DFHUEHU� OHV� GDQJHUV�� /HV� SDXYUHV� VRQW� ELHQ�
VRXYHQW� SDUPL� OHV� pOpPHQWV� OHV� SOXV� YXOQpUDEOHV� GH� OD�
VRFLpWp�� FDU� LOV� VRQW� OHV� SOXV� H[SRVpV� j� WRXWHV� VRUWHV� GH�
ULVTXHV��/D�IDLEOHVVH�GH�OHXU�UHYHQX�OHV�HPSrFKH�G¶pSDUJQHU�
RX�G¶DFFXPXOHU�GHV�DFWLIV�� OHV� ODLVVDQW�GpVDUPpV� ORUVTX¶XQH�
FULVH� VXUYLHQW�� /D� FURLVVDQFH� pFRQRPLTXH� FRQWULEXH� j�
DWWpQXHU� OD� SUpFDULWp�� FDU� LO� GHYLHQW� SOXV� IDFLOH� GH� JpUHU� OHV�
ULVTXHV� ORUVTXH� OHV� UHYHQXV� DXJPHQWHQW�� 0DLV�� TXHOOH� TXH�
VRLW� OD� FRQMRQFWXUH�� OHV�SDXYUHV�VRQW�PRLQV�YXOQpUDEOHV�V¶LOV�
GLVSRVHQW� GH�PpFDQLVPHV� TXL� OHXU� SHUPHWWHQW� GH� OLPLWHU� RX�
G¶DWWpQXHU�OHV�ULVTXHV��RX�G¶\�IDLUH�IDFH ª��
$LQVL�� SDU� H[HPSOH�� OD� UpJLRQ� GX�&HQWUH�1RUG� TXL� DYDLW� XQH�
LQFLGHQFH GH�SDXYUHWp�GH�������HQ������SRXU�XQH�PR\HQQH�
QDWLRQDOH�GH�������D�YX�FHWWH�LQFLGHQFH�SDVVHU�j�������SRXU�
XQH�PR\HQQH�QDWLRQDOH�GH����� ��HQ�������FHWWH�D�HQUHJLVWUp�
XQH� EDLVVH� GH� O¶LQFLGHQFH� GH� OD� SDXYUHWp� ����� FRQWUH� XQH�
PR\HQQH�QDWLRQDOH�GH��������
WRXMRXUV� ELHQ� FRQQXH�� PDLV�� O¶pYROXWLRQ� GH�
O¶LQFLGHQFH�GH�OD�SDXYUHWp�GDQV�FH�PLOLHX�PHW�
HQ�pYLGHQFH� OD�WHQGDQFH�j�O¶XUEDQLVDWLRQ�GH�
OD�SDXYUHWp��$LQVL��OHV�WURLV�HQTXrWHV�VXU�OHV�
FRQGLWLRQV�GH�YLH�GHV�PpQDJHV��UpDOLVpHV�HQ�
������ ����� HW� ������ LQGLTXHQW� TXH�
O¶LQFLGHQFH� GH� OD� SDXYUHWp� HQ� PLOLHX� HVW�
SDVVpH�GH�������HQ������j�������HQ�����
HW�j�������HQ������� VRLW�XQ�DFFURLVVHPHQW�
GH� ���� SRLQWV� SDU� UDSSRUW� j� ����� HW� GH� ����
SRLQWV�SDU�UDSSRUW�j�������
4XDQG�RQ�VDLW�TXH�G¶LFL������XQ� WLHUV�GH� OD�
SRSXODWLRQ� EXUNLQDEq� YLYUD� HQ� YLOOH�� LO� HVW�
LPSpUDWLI� GH� SUHQGUH� HQ� FRQVLGpUDWLRQ� FHWWH�
VLWXDWLRQ� HW� FHWWH� pYROXWLRQ� GH� OD� SDXYUHWp�
XUEDLQH�� (Q� IDLW�� O¶DPSOHXU� HW� OH� FDUDFWqUH�
JpQpUDO�GX�SKpQRPqQH�GH�OD�SDXYUHWp�HW�GH�
OD� SDXSpULVDWLRQ� H[LJHQW� OD� PLVH� HQ� SODFH�
G¶XQ�PpFDQLVPH�G\QDPLTXH�HW�SURVSHFWLI�GH�
SURWHFWLRQ�VRFLDOH�FRQWUH�OHV�ULVTXHV�VRFLDX[�
HW�OD�YXOQpUDELOLWp��DYHF�OD�SDUWLFLSDWLRQ�DFWLYH�
GH� WRXWHV� OHV� FRXFKHV� GH� OD� SRSXODWLRQ�
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6RXUFH ��-HDQ�3LHUUH�/$&+$8'���3DXYUHWp�HW�LQpJDOLWp�DX�%XUNLQD�)DVR��3URILO�HW�G\QDPLTXH��VHSWHPEUH������
��

XUNLQDEq�



��

(1&$'5(��� ��/HV�GpWHUPLQDQWV�GH�OD�SDXYUHWp�HQ�PLOLHX�UXUDO�DX�%XUNLQD�)DVR

�������3DXYUHWp�HW�FDUDFWpULVWLTXHV�VRFLR�pFRQRPLTXHV�

��������(GXFDWLRQ�HW�SDXYUHWp
/H�%XUNLQD�)DVR� ILJXUH� WRXMRXUV�SDUPL� OHV�
SD\V� R�� OD� VLWXDWLRQ� GH� O¶pGXFDWLRQ� UHVWH�
HQFRUH� SUpRFFXSDQWH�� /H� WDX[� EUXW� GH�
VFRODULVDWLRQ� DX� SULPDLUH� TXL� pWDLW� GH�
������ HQ� ���������� HVW� GH� ������ j� OD�

UHQWUpH� VFRODLUH� ���������� WDQGLV� TXH� OH�
WDX[�G¶DOSKDEpWLVDWLRQ�HVW�SDVVp�GH�������
j���������
2Q� QRWH� DLQVL� TXH� SUqV� GH� ���� GHV�
HQIDQWV� EXUNLQDEq� G¶kJH� VFRODLUH� VRQW�
HQFRUH� H[FOXV� GX� V\VWqPH� HQ� ������
7RXWHIRLV��LO�H[LVWH�GHV�GLIIpUHQFHV�VHORQ�OH�

6L�O¶RQ�QpJOLJH�OHV�WUDQVIHUWV�H[RJqQHV�TXL�QH�SHXYHQW�rWUH�FRQWU{OpV��OD�SHUIRUPDQFH�pFRQRPLTXH�G¶XQ�UpVLGHQW�UXUDO�HVW�
OD� UpVXOWDQWH� GH� GHX[� pOpPHQWV�GH�EDVH �� OD�SURGXFWLRQ� WRWDOH�HW� OH�SUL[�DXTXHO� FHWWH�SURGXFWLRQ�SHXW� rWUH� FpGpH�� /D�
SURGXFWLRQ�WRWDOH HVW�HVVHQWLHOOHPHQW�G¶RULJLQH�SULPDLUH�HW�FRPSUHQG�DXVVL�ELHQ�OD�SURGXFWLRQ�YpJpWDOH�TXH�FHOOH�G¶DXWUHV�
DFWLYLWpV��\�FRPSULV�O¶pOHYDJH�HW�OHV�DFWLYLWpV�QRQ�DJULFROHV��DUWLVDQDW��WUDQVIRUPDWLRQ�GH�SURGXLWV�DJULFROHV��HWF����&HWWH�
SURGXFWLRQ� GpSHQG� HQWUH� DXWUHV� GH� OD� SURGXFWLYLWp� GHV� IDFWHXUV� �� OD� WHUUH�� OH� WUDYDLO� HW� OHV� RXWLOV� GH� WUDYDLO� FRPPH� OH�
PDWpULHO�GH�WUDFWLRQ�DQLPDOH��/H�SUL[�FRUUHVSRQG�j�FH�TXH�OHV�GHPDQGHXUV�VRQW�SUrWV�j�SD\HU�SRXU�DFTXpULU�OHV�ELHQV�
SURGXLWV�HW��GpSHQG�HVVHQWLHOOHPHQW�GHV�FRQGLW LRQV�GH�PDUFKp��/D�VLWXDWLRQ�GH�SDXYUHWp�RX�GH�ELHQ �rWUH�G¶XQ�KDELWDQW�
UXUDO� GpSHQGUD� pWURLWHPHQW� GH� O¶LQWHUDFWLRQ� GHV� SUL[� HW� GH� OD� SURGXFWLYLWp� GHV� IDFWHXUV� HVVHQWLHOV� HW� DXVVL�� GH�
O¶HQYLURQQHPHQW� GX� YLOODJH� TX¶RQ� SHXW� FDUDFWpULVHU� HQ� WHUPH� G¶RXYHUWXUH� V XU� OH� UHVWH� GX� PRQGH�� j� WUDYHUV� OH�
IRQFWLRQQHPHQW�GX�YLOODJH��GHV�PDUFKpV�GHV�ELHQV�HW�VHUYLFHV�GH�EDVH�QpFHVVDLUHV SRXU�XQH�YLH�pSDQRXLH�
���/D�IDLEOH�SURGXFWLYLWp�GH�O¶DJULFXOWXUH�HW�GHV�DFWLYLWpV�QRQ�DJULFROHV��/HV�pWXGHV�RQW�PLV�HQ�UHOLHI�OD�IDLEOHVVH GH�
OD�SURGXFWLYLWp�GDQV�O¶DJULFXOWXUH�EXUNLQDEq��&HFL�VH�WUDGXLW�SDU�GHV�UHQGHPHQWV�WUqV�EDV�j�O¶KHFWDUH��HQ�SDUWLFXOLHU�GDQV�
OHV� ]RQHV�YXOQpUDEOHV�j� IRUWH� LQFLGHQFH�GH� OD�SDXYUHWp�/D� IDLEOHVVH�GHV� UHQGHPHQWV�j� O¶KHFWDUH�HVW�H[SOLTXpH�SDU� OD�
IDLEOH�SURGXFWLYLWp�GX�WUDYDLO��H[DFHUEpH�SDU�OH�WDX[�GH�GpSHQGDQFH�pOHYp�GDQV�OD�SOXSDUW�GHV�PpQDJHV��j�FDXVH�GH�OD�
SUpVHQFH�GH�QRPEUHX[�HQIDQWV�HQ�EDV�kJH���/HV�UpVXOWDWV�G¶HQTXrWHV�UpFHQWHV�PRQWUHQW�TXH�OH�UHYHQX�DJULFROH�SDU�DFWLI�
YDULH�HQWUH��������)�&)$�GDQV� OD�SURYLQFH�GX�6RXP��UHSUpVHQWDWLYH�GH� OD�]RQH�VDKpOLHQQH����������)�&)$�GDQV� OD�
SURYLQFH� GX� 3DVVRUp� �UHSUpVHQWDWLYH� GH� OD� ]RQH� VRXGDQR�VDKpOLHQQH� GX� 3ODWHDX� FHQWUDO�� HW� ��� ���� )�&)$� GDQV� OD�
SURYLQFH� GHV� %kOp� �UHSUpVHQWDWLYH� GH� OD� ]RQH� QRUG�JXLQpHQQH��� /HV� pWXGHV� PRQWUHQW� DXVVL� TXH� OHV� DFWLYLWpV� QRQ�
DJULFROHV�UDSSRUWHQW�FKDTXH�DQQpH�SDU�DFWLI��������)�&)$�DX�6RXP���������)�&)$�DX�3DVVRUp�HW��������)�&)$�GDQV�
OHV�%kOp�GXUDQW�XQH�SpULRGH�GH���PRLV�DSUqV�OHV�UpFROWHV�GH����� ������
/D�IDLEOHVVH�GH�OD�SURGXFWLYLWp�GHV�IDFWHXUV�WLHQW�j�SOXVLHXUV�FDXVHV��'H�IDoRQ�JOREDOH��O¶RULHQWDWLRQ�YHUV�O¶DJULFXOWXUH�GH�
VXEVLVWDQFH�GDQV�OHV�]RQHV�OHV�SOXV�SDXYUHV�OLPLWH�O¶pFKHOOH�GH�OD�SURGXFWLRQ�j�XQ�QLYHDX�EDV��FHFL�pWDQW�DFFHQWXp�SDU�
O¶DEVHQFH�G¶pTXLSHPHQW�pFRQRPLVDQW� OH�WUDYDL O�TXL�DSSDUDvW�FRPPH�XQH�FRQWUDLQWH�j�FHUWDLQV�F\FOHV�GH�OD�SURGXFWLRQ��
/¶RULHQWDWLRQ� YHUV� XQH� DJULFXOWXUH� GH� VXEVLVWDQFH� Q¶HVW� FHSHQGDQW� SDV� XQH� IDWDOLWp�� 3DUPL� OHV� IDFWHXUV� H[SOLFDWLIV�
LPPpGLDWV��RQ�SHXW�QRWHU� WURLV�pOpPHQWV �� �L�� OD� IDLEOHVVH�GX�QLYHDX� G¶LQVWUXFWLRQ��GRQW�XQH�GHV�FRQVpTXHQFHV�HVW�GH�
OLPLWHU� OH� FKDPS� GH� YLVLRQ� GHV� SD\VDQV� j� FH� TXL� VH� SDVVH� DXWRXU� G¶HX[ �� � �LL�� OD� QRQ�FRPSOpWXGH� GHV� � WHFKQRORJLHV�
XWLOLVpHV�GDQV�OHV�]RQHV�YXOQpUDEOHV��TXL�YLVHQW�VXUWRXW�j�DWWHLQGUH�O¶DXWRVXIILVDQFH ��FHV�WHFKQRORJLHV�FHQWUpHV�DXWRXU�GX�
FDSWDJH�GHV�HDX[��GLJXHWWHV��]Dw��QH�VRQW�SDV�FRPSOpWpHV�SDU�XQH�IRUWH�XWLOLVDWLRQ�G¶HQJUDLV�PLQpUDX[�HW�RUJDQLTXHV ��
�LLL�� O¶DEVHQFH�G¶XQH�SROLWLTXH�QDWLRQDOH�GH�JUDQGH�HQYHUJXUH�GH�GLIIXVLRQ�GHV�QRXYHOOHV� WHFKQRORJLHV�GDQV� O HV�]RQHV�
YXOQpUDEOHV��O¶H[FHSWLRQ�pWDQW�OD�]RQH�FRWRQQLqUH��
���/HV�IRUWHV�IOXFWXDWLRQV�LQWUD� HW�LQWHU�� DQQXHOOHV�GHV�SUL[��/HV�IOXFWXDWLRQV�GHV�SUL[��TXL�YRQW�GX�VLPSOH�DX�GRXEOH�
HQWUH�OD�SpULRGH�GHV�UpFROWHV�HW�FHOOH�GH�VRXGXUH��RX�PrPH�G¶XQH�UpJLRQ�j O¶DXWUH��VRQW�OD�SUHXYH�GH�O¶LPSHUIHFWLRQ�GHV�
PDUFKpV��/D�IDLEOHVVH�GHV�SUL[�j�OD�UpFROWH�HW�OHXU�KDXVVH�GXUDQW�OHV�PRLV�GH�SURGXFWLRQ�DJULFROH�SpQDOLVHQW�IRUWHPHQW�
OHV�SD\VDQV�SDXYUHV�HW�FRQWULEXHQW�j�DJJUDYHU� OD�SDXYUHWp��(Q�HIIHW��FH�VRQW� OHV�SDXYUHV�T XL�VRQW�VRXYHQW� IRUFpV�GH�
YHQGUH�OHXU�SURGXFWLRQ�YLYULqUH�j�OD�UpFROWH�SRXU�VDWLVIDLUH�GHV�EHVRLQV�XUJHQWV�HW�TXL�VRQW�REOLJpV�GH�UDFKHWHU�OHV�PrPHV�
SURGXLWV�VL[�j�QHXI�PRLV�SOXV�WDUG�SRXU�IDLUH�IDFH�j�OHXU�GpILFLW�DOLPHQWDLUH�
3OXVLHXUV�IDFWHXUV�H[SOLTXHQW�OHV�IRUWHV�YDULDWLRQV�GHV�SUL[�GDQV�OH�WHPSV�HW�GDQV�O¶HVSDFH ���L��GHV�FR�WV�GH�WUDQVDFWLRQ�
pOHYpV�GXV�j�OD�IUDJLOLWp�GHV�PDUFKpV��O¶DEVHQFH�GH�FRQWUDWV��O¶DEVHQFH�G¶DVVXUDQFH��TXL�FUpHQW�XQH�VLWXDWLRQ�R��OHV�SUL[�
UHoXV�SDU�OH�SURGXFWHXU�V¶pFDUWHQW�IRUWHPHQW�GHV�SUL[�SD\pV�SDU�OHV�FRQVRPPDWHXUV�GDQV�OHV�FHQWUHV�GH�GHPDQGH��&HV�
PrPHV�IDFWHXUV�FUpHQW�XQ�pFDUW�HQWUH�OHV�SUL[�j�OD�UpFROWH�HW�TXHOTXHV�PRLV�SOXV�WDUG��HQ�H[FOXDQW�FHUWDLQV�SURGXFWHXUV�
GX�PDUFKp�HW�UDWLRQQDQW�DLQVL�O¶RIIUH���� LL��O¶LQVXIILVDQFH�G¶LQIUDVWUXFWXUHV�OLPLWH�OHV�WUDQVPLVVLRQV�HQWUH�PDUFKpV�HW�GH�FH�
IDLW� OHV�DUELWUDJHV�SRXYDQW�VRXWHQLU� OH�QLYHDX�GHV�SUL[��8Q�H[HPSOH�HVW� OH�PDQTXH�GH�YRLH�GH�FRPPXQLFDWLRQ�HIILFDFH�
HQWUH�OD�]RQH�SURGXFWLYH�GH�O¶RXHVW�GX�SD\V��SURYLQFHV�GH�OD�.RVVL��GX�+RX sW��GX�.pQpGRXJRX��GH�OD�%RXJRXULED��HW�OD�
UpJLRQ� VDKpOLHQQH� j� IDLEOH� SURGXFWLYLWp� DJULFROH� �SURYLQFHV� GX� <DWHQJD�� GX� 6RXP�� GX� 6pQR�� HW� � LLL�� O¶DEVHQFH� G¶XQH�
SROLWLTXH�GH�VWDELOLVDWLRQ�GHV�SUL[�DX�QLYHDX�QDWLRQDO�
���/D�IDLEOH�RXYHUWXUH�GHV�YLOODJHV�VXU�O¶H[WpULHXU�RX�OD�QRQ�IRQFWLRQQDOLWp�GHV�PDUFKpV��3URGXLUH�DX�GHOj�GH�FH�
TX¶RQ�SHXW�FRQVRPPHU�GpSHQG�QRQ�VHXOHPHQW�GHV� IDFWHXUV�FLWpV�FL �GHVVXV��PDLV�DXVVL�GHV�XWLOLVDWLRQV�SRVVLEOHV�GX�
VXUSOXV��/¶H[LVWHQFH�GH�ELHQV�PDUFKDQGV�VXVFLWDQW�GHV�EHVRLQV�HVW�QpFHV VDLUH�SRXU�SURYRTXHU� OD�FUpDWLRQ�GH�VXUSOXV�
PRQpWDLUH�SHUPHWWDQW�G¶\�DYRLU�DFFqV��/H�PLOLHX�UXUDO�UHoRLW�SHX�GH�ELHQV�HW�VHUYLFHV�TXL�UHKDXVVHQW�OD�TXDOLWp�GH�OD�YLH��
&H�PDQTXH�GH�SURIRQGHXU�GX�PDUFKp�GHV�ELHQV�PRGHUQHV�HW� OHV�GLVWDQFHV�RX�GLIILFXOWpV�GH�F RPPXQLFDWLRQ�URXWLqUH�
HQWUH�OHV�YLOODJHV�HW�OHV�FHQWUHV�G¶DSSURYLVLRQQHPHQW�FRQVWLWXHQW�XQ�IUHLQ�j�XQH�SURGXFWLYLWp�DFFUXH�
���/HV�UDSSRUWV�GH�JHQUH�FRQFRXUHQW�j�OLPLWHU�OD�SURGXFWLRQ�DJULFROH�GH�FHUWDLQHV�FDWpJRULHV�VRFLDOHV�GpIDYRULVpHV�WHOOHV�
TXH�OHV�IHPPHV��OHV�MHXQHV��OHV�PLJUDQWV«�/HXU�GLIILFLOH�DFFqV�j�OD�WHUUH��SOXV�H[DFWHPHQW��OH�SUREOqPH�GH�OD�VpFXULWp�
IRQFLqUH� HW� OHXU� GLIILFLOH� DFFqV� pJDOHPHQW� DX[�PR\HQV� HW� WHFKQLTXHV� GH� SURGXFWLRQ�� j� O¶HQFDGUHPHQW� VRQW� DXWDQW� GH�
IDFWHXUV�TXL�OLPLWHQW�OD�SURGXFWLYLWp�GHV�LQWpUHVVpV�



PLOLHX� GH� UpVLGHQFH�� OH� VH[H� HW� OD� UpJLRQ�
DGPLQLVWUDWLYH�� (Q� HIIHW�� OH� WDX[� EUXW� GH�

(1&$'5(� � �� /HV� GpWHUPLQDQWV� GH� OD�
SDXYUHWp�XUEDLQH�HW�UXUDOH
'DQV� O¶pWXGH� VXU� © OD� G\QDPLTXH� GH� OD� SDXYUHWp� DX�
%XUNLQD� )DVR �� pOpPHQWV� G¶DQDO\VHª�� UpDOLVpH� HQ�
VHSWHPEUH�������-HDQ�3LHUUH�/$&+$8'�PHW�HQ�pYLGHQFH�
SOXVLHXUV� IDFWHXUV� GpWHUPLQDQWV� GH� OD� SDXYUHWp� WDQW� HQ�
PLOLHX�UXUDO�TXH�XUEDLQ��OH�QLYHDX�G¶LQVWUXFWLRQ�GX�FKHI�GH�
PpQDJH� HW� GHV� DXWUHV� PHPEUHV� DGXOWHV� GX� JURXSH�� OH�
VH[H� GX� FKHI� GH�PpQDJH�� OH�QRPEUH�G¶HQIDQWV�GH�PRLQ
GH����DQV�GDQV�OH�PpQDJH��O¶DFFqV�GX�FKHI�GH�PpQDJH�j�
O¶HPSORL�� OD� YDULDEOH� �VWDWXW� PDWULPRQLDO� HW� W\SH� GH�
PpQDJH���HWF�
4XHO�TXH�VRLW� OH�PLOLHX�GH�UpVLGHQFH�� O¶LQVWUXFWLRQ�GX�FKH
GH� PpQDJH� HW� GHV� DXWUHV� PHPEUHV� DGXOWHV� GX� JURXSH�
LQIOXHQFH�GH�IDoRQ�SRVLWLYH�OD�FRQVRPPDWLRQ�SDU�WrWH�GH
PpQDJHV�� OHV� PpQDJHV� GRQW� OH� FKHI� RX� GHV� PHPEUH
DGXOWHV� SRVVqGHQW� XQ� QLYHDX� G¶LQVWUXFWLRQ� pOHYp� VRQW�
FDUDFWpULVpV� SDU� GHV� GpSHQVHV� VXSpULHXUHV� j� FHOOHV� GH
PpQDJHV� VDQV� LQVWUXFWLRQ�� 7RXWHIRLV�� FHW� HIIHW� GX� QLYHDX�
G¶LQVWUXFWLRQ� SDUDvW� SOXV� LPSRUWDQW� HQ� YLOOH� TX¶HQ� PLOLHX�
UXUDO�
3DU� UDSSRUW� DX� VH[H�� GDQV� OHV� PLOLHX[� XUEDLQ� HW� UXUDO
O¶DYDQWDJH� FRPSDUDWLI� GH� ELHQ�rWUH� VHUDLW� HQ� IDYHXU� GHV�
PpQDJHV� GLULJpV� SDU� OHV� KRPPHV� HQ� ����� HW� HQ� ����
PDLV�O¶DQDO\VH�UpYqOH�OD�SURJUHVVLRQ�GX�QLYHDX�GH�YLH�GH
PpQDJHV� JpUpV� SDU� OHV� IHPPHV�DX� FRXUV� GH� OD� SpULRGH
&RQWUDLUHPHQW� j� O¶LQVWUXFWLRQ�� F¶HVW� HQ�PLOLHX�UXUDO� TXH� OH�
VH[H�GX�FKHI�GH�PpQDJH�UHYrW�SOXV�G¶LPSRUWDQFH�GDQV�O
ELHQ�rWUH�GHV�PpQDJHV�
6¶DJLVVDQW�GH�O¶pWDW�PDWULPRQLDO�HW�GX�W\SH�GH�PpQDJH��OH
JURXSHV� GRQW� OH� FKHI� HVW� PDULp� RX� JqUH� XQH� IDPLOOH�
PRQRSDUHQWDOH�RQW�XQ�QLYHDX�GH�ELHQ�rWUH�pOHYp��(Q�YLOOH�
FRPPH�HQ�PLOLHX�UXUDO��FHWWH�YDULDEOH�FDSWH�OHV�HIIHWV�OLp
j� OD� WDLOOH� GX� PpQDJH� PDLV� O¶HIIHW� GpPRJUDSKLTXH� GX�
PpQDJH� V¶H[SULPH� HQ� JpQpUDO� j� WUDYHUV� OH� SRLGV� GH
HQIDQWV� GH� PRLQV� GH� ��� DQV� HW� GH� FHOXL� GHV� SHUVRQQH
kJpHV�
'DQV� OHV� GHX[� PLOLHX[�� OD� SUpVHQFH� G¶XQ� JUDQG� QRPEUH�
G¶HQIDQWV�GH�PRLQV�GH����DQV�GDQV� OH�PpQDJH� LQIOXHQF
QpJDWLYHPHQW� OH� ELHQ�rWUH� GX� PpQDJH�� /¶HIIHW� QpJDWLI� GX�
SRLGV� GHV� HQIDQWV� HVW� SOXV� DFFHQWXp� HQ� PLOLHX� XUEDL
TX¶HQ�PLOLHX�UXUDO��4XDQW�DX�SRLGV�GHV�SHUVRQQHV�kJpHV
LO� HVW� SOXV� VLJQLILFDWLI� HQ� ]RQH� XUEDLQH� R�� LO� DIIHFWH�
SDUDGR[DOHPHQW� OD� FRQVRPPDWLRQ� SDU� WrWH� GHV�PpQDJH
GH�IDoRQ�SRVLWLYH��
(QILQ��O¶DFFqV�j�O¶HPSORL�GX�FKHI�GH�PpQDJH�HVW�XQ�IDFWHX
G¶pOpYDWLRQ� GX� QLYHDX� GH� OD� FRQVRPPDWLRQ� SDU� WrWH� GH
PpQDJHV� VXUWRXW� SRXU� OHV� PpQDJHV� JpUpV� SDU� XQ� FKHI�
VDODULp� SURWpJp�� (Q�PLOLHX� UXUDO�� HQWUH� ����� HW� ������ OH
JDLQV�UHODWLIV�HQ�WHUPHV�GH�FRQVRPPDWLRQ�SDU�WrWH��F¶HVW�
j�GLUH� O¶DPpOLRUDWLRQ� UHODWLYH� GX� ELHQ�rWUH�� GHV� PpQDJHV�
JpUpV� SDU� XQ� FKHI� VDODULp� PDLV� QRQ� SURWpJp� VH� VRQ
DPHQXLVpV� HW� OHXU� GpILFLW� GH� ELHQ�rWUH� SDU� UDSSRUW� DX[�
PpQDJHV� GH� VDODULpV� SURWpJpV� D� DXJPHQWp� GH� SOXV� GH�
����� /D� PrPH� WHQGDQFH� HVW� REVHUYpH� SRXU� OHV�
WUDYDLOOHXUV� LQGpSHQGDQWV� QRQ�DJULFROHV� HW� OHV� FK{PHXUV
/H�SKpQRPqQH�PLV�HQ�H[HUJXH�LFL�HVW�FHOXL�GH�OD�SUpFDULW
GX�VWDWXW�GX�WUDYDLO�QRQ�SURWpJp�HQ�PLOLHX�UXUDO�
VFRODULVDWLRQ� HVW� WURLV� IRLV� SOXV� pOHYp� HQ�
YLOOH� TX¶HQ� FDPSDJQH� �������� FRQWUH�
�������� 3DU� UDSSRUW� DX[� UpJLRQV�
DGPLQLVWUDWLYHV��OHV�UpJLRQV�GX�&HQWUH��GHV�
+DXWV�EDVVLQV�HW�GX�&HQWUH�2XHVW�RQW�GHV�
WDX[� GH� VFRODULVDWLRQ� VXSpULHXUV� j� OD�
PR\HQQH� QDWLRQDOH� DYHF� UHVSHFWLYHPHQW�
������� ������ HW� ������� /D� UpJLRQ� GX�
6DKHO� SRVVqGH� OH� SOXV� IDLEOH� WDX[� GH�
VFRODULVDWLRQ� DYHF� XQ� QLYHDX� GH� �����
6HORQ� OH� VH[H�� OH� SRXUFHQWDJH� GH� JDUoRQ�
HQV� kJHV� VFRODLUHV�� DGPLV� GDQV� OH�
V\VWqPH� GpSDVVH� FHOXL� GHV� ILOOHV� GH� �����
SRLQWV�VRLW�������FRQWUH�������
/H� WDX[� G¶DOSKDEpWLVDWLRQ� HVW� pJDOHPHQW�
UpSDUWL�GH�IDoRQ�LQpJDOLWDLUH�VHORQ�OH�JHQUH�
HW� OH�PLOLHX�GH� UpVLGHQFH��6HORQ� OH�JHQUH��
OHV�UpVXOWDWV�GH�O¶HQTXrWH�EXUNLQDEq�VXU�OHV�
FRQGLWLRQV� GH� YLH� GHV�PpQDJHV� LQGLTXHQW�
TXH� OH� WDX[� G¶DSKDEpWLVDWLRQ� GHV� SDXYUHV
HVW� GHX[� IRLV� LQIpULHXU� j� OD� PR\HQQH�
QDWLRQDOH� HW� TXDWUH� IRLV� LQIpULHXU� j� FHOXL�
GHV�ULFKHV�TXL�HVW�GH��������
3DU� UDSSRUW� DX� VH[H�� O¶HQTXrWH� QRWH� TXH�
OHV� KRPPHV� RQW� DPpOLRUp� OHXU� WDX[�
G¶DOSKDEpWLVDWLRQ�GH�����SRLQWV�HQWUH������
HW� ������ HQ� SDVVDQW� GH� ����� j� ����� ��
GDQV� OH� PrPH� WHPSV� OH� WDX[�
G¶DOSKDWLVDWLRQ�GHV�IHPPHV�Q¶D�JDJQp�TXH�
����SRLQW�HQ�SDVVDQW�GH�������j�������
3DU� UDSSRUW� DX� PLOLHX� GH� UpVLGHQFH�� OHV�
SRSXODWLRQV�GHV� ]RQHV�XUEDLQHV�DFFqGHQW�
SOXV� j� O¶DOSKDEpWLVDWLRQ� �������� TXH� OHV�
SRSXODWLRQV� GHV� ]RQHV� UXUDOHV� ���������
(QWUH� ����� HW� ������ OH� PLOLHX� XUEDLQ� D�
DPpOLRUp�VRQ�WDX[�G¶DOSKDEpWLVDWLRQ�GH�����
SRLQWV� DORUV� TXH� OH� PLOLHX� UXUDO� QH� O¶D�
DXJPHQWp�TXH�GH�����SRLQWV�
$X�QLYHDX�GHV�UpJLRQV�DGPLQLVWUDWLYHV��FH�
VRQW� HQFRUH� OHV� UpJLRQV� GX� &HQWUH�� GH�
O¶2XHVW�HW�GX�&HQWUH�RXHVW�TXL�HQUHJLVWUHQW�
OHV� PHLOOHXUV� WDX[� WDQGLV� TXH� FHOOHV� GX�
&HQWUH�6XG� HW� GX� 6DKHO� HQUHJLVWUHQW� OHV�
SOXV�IDLEOHV�WDX[�HQ������
��

3RXU� OHV� HQVHLJQHPHQWV� VHFRQGDLUH� HW�
VXSpULHXU�� HQ� ������ OHV� WDX[� EUXW� GH�
VFRODULVDWLRQ� DX� QLYHDX� QDWLRQDO� VRQW�
UHVSHFWLYHPHQW� GH� ������HW� �����7RXWHV�
OHV� WHQGDQFHV� GpJDJpHV� HQ� FH� TXL�
FRQFHUQH� OH� WDX[� EUXW� GH� VFRODULVDWLRQ� DX
SULPDLUH� HW� OH� WDX[� G¶DOSKDEpWLVDWLRQ� VH�
UHWURXYHQW�SUDWLTXHPHQW�DX�QLYHDX�GH�FHV�
RUGUHV�G¶HQVHLJQHPHQW��9RLU�WDEOHDX����



��

7DEOHDX�� ���,QGLFDWHXUV�GH�O¶pGXFDWLRQ�HQ�����
0LOLHX�GH�UpVLGHQFH 4XLQWLOHV�GH�GpSHQVHV7DX[�EUXWV�GH�

VFRODULVDWLRQ 8UEDLQ UXUDO WRWDO ����SDXYUH � � � ���� SDXYUHV
7RWDO

0DVFXOLQ� ����� ���� ���� ���� ���� ���� ���� ���� ����
3ULPDLUH )pPLQLQ ���� ���� ���� ���� ���� ���� ����� ���� ����

7RWDO ����� ���� ���� ���� ���� ���� ���� ���� ����
0DVFXOLQ� ���� ��� ���� ��� ��� ���� ���� ���� ����

6HFRQGDLUH )pPLQLQ ���� ��� ���� ��� ��� ��� ���� ���� ����
7RWDO ���� ��� ���� ��� ��� ���� ���� ���� ����

6XSpULHXU 0DVFXOLQ� ���� ��� ��� «�� ��� ��� ��� ���� ���
)pPLQLQ ��� «�� ��� «�� «�� «�� ��� ��� ���

7RWDO ��� «��� ��� «�� «�� «�� ��� ��� ���
6RXUFH ��5DSSRUW�G¶DQDO\VH�GH�OD�SDXYUHWp�� ,16'�(%&90��� ����
���������6DQWp��QXWULWLRQ�HW�SDXYUHWp�
/HV� GRQQpHV� GH� O¶HQTXrWH� EXUNLQDEq� VXU� OHV� FRQGLWLRQV� GH� YLH� GHV� PpQDJHV� GH� ����
SHUPHWWHQW�G¶DSSUpFLHU�OD�VLWXWDWLRQ�VDQLWDLUH�HW�QXWULWLRQQHOOH�j�WUDYHUV�HVVHQWLHOOHPHQW�OH�WDX[�
GH� PRUELGLWp� JOREDO�� OH� WDX[� GH� FRQVXOWDWLRQ�� OH� UHWDUG� GH� FURLVVDQFH� GHV� HQIDQWV��
O¶LQVXIILVDQFH�SRQGpUDOH�HW�O¶pPDFLDWLRQ��/¶DQDO\VH�GH�O¶HQVHPEOH�GH�FHV�LQGLFDWHXUV�PRQWUHQW�
TXH�OD�VLWXDWLRQ�VDQLWDLUH�HVW�SUpRFFXSDQWH��
/H�WDX[�GH�PRUELGLWp�JOREDO�TXL�PHVXUH�O¶pWDW�JpQpUDO�GH�VDQWp�HVW�GH������HQ������VLJQLILDQW�
TX¶HQYLURQ�VL[� LQGLYLGXV�VXU�FHQW�RQW�FRQQX�DX�PRLQV�XQ�FDV�GH�PDODGLH��&H� WDX[�D�FRQQX�
XQH�pYROXWLRQ�IDYRUDEOH�SDU�UDSSRUW�j����� R��VRQ�QLYHDX�pWDLW�GH������VRLW�XQH�EDLVVH�GH�
���� SRLQW�� ,O� HVW� GH� �����SRXU� OH�PLOLHX� XUEDLQ� FRQWUH� �����SRXU� OH�PLOLHX� UXUDO��(Q� WHUPH�
G¶DQDO\VH� VSDWLDOH�� OHV� UpJLRQV� DGPLQLVWUDWLYHV� GX� 3ODWHDX� FHQWUDO� �������� GX� 6XG�2XHVW�
��������GX�&HQWUH��������HW�GX�&HQWUH�HVW�HQUHJLVWUHQW�GHV�WDX[�GH�PRUELGLWp�VXSpULHXUV�j�OD�
PR\HQQH�QDWLRQDOH��/HV�WDX[�OHV�SOXV�IDLEOHV�VRQW�HQUHJLVWUpV�GDQV�OHV�UpJLRQV�GHV�&DVFDGHV�
��������GX�1RUG������HW�GH�O¶(VW������
4XDQW�DX�WDX[�GH�FRQVXOWDWLRQ��OD�PR\HQQH�QDWLRQDOH�HQ������HVW�GH�������(Q�PLOLHX�XUEDLQ��
LO�HVW�UHODWLYHPHQW�SOXV�pOHYp��������TX¶HQ�PLOLHX�UXUDO���������,O�HVW�VHQVLEOHPHQW� OH�PrPH�
FKH]� OHV� IHPPHV� HW� FKH]� OHV� KRPPHV �� ��� HW� ������ ,O� HVW� LQpJDOHPHQW� UpSDUWL� HQWUH� OHV�
UpJLRQV��HQWUH������HW�������'DQV� OHV� UpJLRQV�GX�3ODWHDX�FHQWUDO� ��������GX�&HQWUH�HW�GX�
&HQWUH�HVW�OHV�SRSXODWLRQV�FRQVXOWHQW�SOXV�GDQV�OHV�IRUPDWLRQV�VDQLWDLUHV���������WDQGLV�TXH�
FHOOHV�GH�UpJLRQV�GX�1RUG��GX�&HQWUH�VXG��GH�O¶(VW��GH�OD�%RXFOH�GX�GX�0RXKRXQ�HW�GX�6DKHO�
RQW�OHV�SOXV�IDLEOHV�WDX[�GH�FRQVXOWDWLRQ��������
(Q�FH�TXL�FRQFHUQH�O¶pWDW�QXWULWXWLRQQHO��O¶HQTXrWH�LQGLTXH�TXH�������GHV�HQIDQWV�EXUNLQDEq�
VRXIIUHQW�G¶XQ�UHWDUG�GH�FURLVVDQFH��&HWWH�PDOQXWULWLRQ�WRXFKH�SOXV�OHV�HQIDQWV�GX�PLOLHX�UXUDO�
�������� TXH� FHX[� GX� PLOLHX� XUEDLQ� ��������� /HV� UpJLRQV� GH� O¶(VW� �������� HW� GX� 3ODWHDX�
&HQWUDO���������VRQW�OHV�SOXV�WRXFKpHV�SDU�OH�UHWDUG�GH�FURLVVDQFH��/¶LQVXIILVDQFH�SRQGpUDOH�
FRQFHUQH�������GHV�HQIDQWV�GX�%XUNLQD�)DVR��VXUWRXW�HQ�PLOLHX�UXUDO��'DQV�OHV�UpJLRQV�GH�
O¶(VW� HW� GX�&HQWUH�(VW�� SOXV� GH� ���� GHV� HQIDQWV� VRQW� FRQFHUQpV�� (QILQ�� OD� SUpYDOHQFH� GX�
UHWDUG�GH�FURLVVDQFH��pPDFLDWLRQ��WRXFKH�����GHV�HQIDQWV�DX�%XUNLQD�)DVR��
/HV�WDEOHDX[���HW���GRQQHQW�TXHOTXHV�LQGLFDWHXUV�GH�VDQWp�DX�%XUNLQD�)DVR�HQ�����������HW�
����������



��

7DEOHDX� � �� ,QGLFDWHXUV� GH� VDQWp� DX� %XUNLQD� )DVR� HQ� FRPSDUDLVRQ� j� O
$IULTXH�
6XEVDKDULHQQH�
3D\V (VSpUDQFH�

GH�OD�YLH�D�
OD�
QDLVVDQFH

0RUWDOLWp�
LQIDQWLOH�
�SRXU� �����
QDLVVDQFHV�
YLYDQWHV�

0RUWDOLWp�
MXYpQLOH� � �SRXU�
�����
QDLVVDQFHV�
YLYDQWHV��

0RUWDOLWp�
PDWHUQHOOH�
�SRXU� ��������
QDLVVDQFHV�
YLYDQWHV��

,QGLFH� GH�
IpFRQGLWp��
�QR��
G
HQIDQWV�
SDU�IHPPH�

3UpYDOHQFH��
9,+����

PDOQXWULWLRQ�
GHV�HQIDQWV
�SRXUFHQWDJH��
HQ� GHVRXV� GH�
�� DQV�� �����
���

%XUNLQD�)DVR ��� ��� ��� ��� ��� ��
$IULTXH� �� �� ��� ��� ��� � ��
*XLQpH �� ��� ��� ��� ��� ��
0DGDJDVFDU �� �� ��� ��� ��� ��� ��
0DOL �� ��� ��� ��� ��� ��
&{WH�G¶,YRLUH� �� �� ��� ��� ��� �� ��
*KDQD �� �� ��� ��� ��� ��
2XJDQGD �� �� ��� ��� ��� ��
6RXUFH���,16'
�3RXU�O¶$IULTXH��YDOHXUV�PR\HQQHV�����������
7DEOHDX�� ��,QGLFDWHXUV�GH�6DQWp�%XUNLQD�)DVR����������

���� ����
0RUWDOLWp�MXYpQLOH��HQIDQWV�GH�PRLQV�GH���DQV� ����� ���
0RUWDOLWp�LQIDQWLOH ����� ���
0RUWDOLWp�QpRQDWDOH ���� ��
0RUWDOLWp�SRVW� QpRQDWDOH ���� ��
0RUWDOLWp�PDWHUQHOOH ���
,QGLFH�GH�IpFRQGLWp��IHPPHV������DQV� ��� ���
7DX[�GH�PDOQXWULWLRQ
� 3RLGV�SRXU�kJH����
� 7DLOOH�SRXU�kJH����

����
����

/
H[DPHQ� GHV� LQGLFDWHXUV� GH� VDQWp� SDU� QLYHDX� VRFLR�pFRQRPLTXH� PRQWUH� pJDOHPHQW� GHV�
GLVSDULWpV� VLJQLILFDWLYHV� GH� O
pWDW� GH� VDQWp� HQWUH� OHV� JURXSHV� OHV� SOXV� ULFKHV� HW� OHV� SOXV�
SDXYUHV�GX�%XUNLQD�)DVR� �7DEOHDX�����/H�JUDSKLTXH���PRQWUH�FODLUHPHQW� OH� IRVVp�H[LVWDQW�
HQWUH�OH�JURXSH�GHV�����OHV�SOXV�ULFKHV�R���OHV�LQGLFDWHXUV�VRQW�VLJQLILFDWLYHPHQW�PHLOOHXUV�HW�
OH JURXSH�GHV�����OHV�SOXV�SDXYUHV�TXL�SUpVHQWHQW�GHV�WDX[�GH�PRUWDOLWp�HW�GH�PDOQXWULWLRQ�
HQFRUH�WUqV�pOHYpV��&H�IRVVp�SDUDLW�rWUH�OLp�HVVHQWLHOOHPHQW�DX�GLIIpUHQWLHO�XUEDLQ�UXUDO��,O�HVW��
SDU�H[HPSOH��REVHUYp�HQ�PLOLHX�XUEDLQ�XQH�FKXWH�GH� OD� IHUWLOLWp�TXL� QH�VH� UHWURXYH�SDV� �HQ�
]RQHV�UXUDOHV��('6 ���������
3DU�FRQWUH��O
LQFLGHQFH�GHV�PDODGLHV�FRPPH�OD�GLDUUKpH�HW�OHV�LQIHFWLRQV�UHVSLUDWRLUHV�DLJXsV�
Q
HVW�SDV� IRUWHPHQW� OLpH�DX�VWDWXW�VRFLR�pFRQRPLTXH���FH�TXL�UHIOqWH��SUREDEOHPHQW�� OD� IRUWH�
SUHVVLRQ� LQIHFWLHXVH� GH� O
HQYLURQQHPHQW� �DYHF� OH� SDOXGLVPH�� HW� OHV� SUREOqPHV�
G
DVVDLQLVVHPHQW�GDQV�O¶HQVHPEOH�GX�SD\V�HW�GHV�PLOLHX[�GH�UpVLGHQFH��&HSHQGDQW��GDQV�OHV�
JURXSHV�OHV�SOXV�ULFKHV�� O
XWLOLVDWLRQ�GHV�VHUYLFHV�GH�VDQWp�HVW�SOXV�pOHYpH�HW� OD�PDOQXWULWLRQ�
SOXV�EDVVH ��FH�TXL�FRQILUPH�TXH�O
pWDW��QXWULWLRQQHO�HW�O
DFFqV�DX[�VHUYLFHV�GH�EDVH�VRQW�GHV�
FRIDFWHXUV�LPSRUWDQWV�GH�OD�PRUWDOLWp�GHV�HQIDQWV�HW�GH�OD�PRUELGLWp�FKH]�OHV�DGXOWHV��



��

7DEOHDX�� ��,QGLFDWHXUV�GH�6DQWp�SDU�QLYHDX�VRFLR�pFRQRPLTXH
����

4XLQWLOHV 3RSXODWLRQ
,QGLFDWHXUV�GH�VDQWp 3DXYUH 0R\HQ�

3DXYUH
0R\HQ 0R\HQ�

5LFKH
5LFKH 0R\HQQH 5DWLR

0RUWDOLWp�LQIDQWLOH��HQ�SRXU������ ������ ������ ������ ����� ����� ������ �����
0RUWDOLWp�GHV�HQIDQWV�GH�� ��DQV�HQ�SRXU�
�����

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

0DOQXWULWLRQ�PRGpUpH��WDLOOH�SRXU�kJH���� ����� ����� ����� ����� ����� ����� �����
0DOQXWULWLRQ�SRLGV�SRXU�kJH���
��PRGpUpH�

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

0DOQXWULWLRQ�
3RLGV�SRXU�kJH����
�VpYqUH�

���� ����� ���� ����� ���� ���� �����

,QGLFH�GH�PDVVH�FRUSRUHOOH��FKH]�OHV�
PqUHV����

����� ����� ����� ����� ����� ����� �����
,QGLFH�GH�IpFRQGLWp� ���� ���� ���� ���� ���� ���� �����
,QGLFH�GH�IpFRQGLWp��
�������DQV�

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

3UpYDOHQFH�GH�OD�GLDUUKpH�FKH]�OHV�
HQIDQWV�

����� ����� ����� ����� ����� ����� �����
3UpYDOHQFH�GHV�,5$�FKH]�OHV�HQIDQWV ����� ����� ����� ����� ����� ����� �����

*UDSKLTXH� � �� 7DX[� GH� PRUWDOLWp� HW� GH� PDOQXWULWLRQ� GHV� HQIDQWV� SDU� JURXSH� VRFLR�
pFRQRPLTXH

/
XWLOLVDWLRQ� GHV� VHUYLFHV� GH� VDQWp� HVW� HQFRUH� WUqV� LQVXIILVDQWH�� PDOJUp� OHV� DPpOLRUDWLRQV�
HQUHJLVWUpHV�FHV�WURLV�GHUQLqUHV�DQQpHV��3DU�H[HPSOH��HQ�������OD�FRXYHUWXUH�YDFFLQDOH�GHV�
HQIDQWV�GH���j����PRLV�D�pWp�VDWLVIDLVDQWH�VDXI�SRXU�OD�ILqYUH�MDXQH�TXL�D�FRQQX�XQH�OpJqUH�
EDLVVH� GXH�� SUREDEOHPHQW�� j� O¶LQDFFHVVLELOLWp� GHV� IRUPDWLRQV� VDQLWDLUHV� HW� j� FHUWDLQHV�
SUDWLTXHV� WUDGLWLRQQHOOHV�� &HV� DPpOLRUDWLRQV� RQW� pWp� SRVVLEOHV� JUkFH� j� XQH� DGDSWDWLRQ� GHV�
VHUYLFHV� UHQGXV� SOXV� DFFHVVLEOHV� DX[� EHVRLQV� GHV� SRSXODWLRQV�� QRWDPPHQW� JUkFH� DX�
UHFUXWHPHQW�HQ������GH�����DJHQWV�GH�VDQWp�SHUPHWWDQW�GH�SRUWHU�OD�SURSRUWLRQ�GHV�&636�
QRUPDOLVpHV�GH�����HQ������j�����HQ�������
0DLV�O¶XWLOLVDWLRQ�GHV�VHUYLFHV�FXUDWLIV�GH�EDVH��WRXW�HQ�UHVWDQW�j�XQ�QLYHDX�FRPSDUDEOH�DX[�
SD\V� YRLVLQV� G
$IULTXH� GH� O
2XHVW�� UHVWH� EDVVH� �� ���� YLVLWH� SDU� SHUVRQQH� HW� SDU� DQ�� /D�
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SUpYDOHQFH�FRQWUDFHSWLYH�HVW�GH�����VHXOHPHQW���/
XWLOLVDWLRQ�GHV�PRXVWLTXDLUHV��LPSUpJQpHV�
RX� QRQ�� HVW� WUqV� EDVVH�� /D� � SURSRUWLRQ� GHV� IHPPHV� D\DQW� DFFRXFKp� GDQV� XQH� IRUPDWLRQ�
VDQLWDLUH�D�EDLVVp��SDVVDQW�GH�����HQ������j�����HQ����������(Q�GpSLW�G
XQH�FRQQDLVVDQFH�
JpQpUDOLVpH�GX�6,'$������GHV�IHPPHV�HW�����GHV�KRPPHV�GH����j����DQV FRQQDLVVDLHQW�
OHV�PRGHV�GH�WUDQVPLVVLRQ GX�6,'$�HQ��������O
XWLOLVDWLRQ�GX�FRQGRP�SDU�OHV�SRSXODWLRQV�OHV�
SOXV�YXOQpUDEOHV��URXWLHUV��IHPPHV��OLEUHV���PLOLWDLUHV��UHVWH�IDLEOH�
&RPPH�O¶LQGLTXH�OD�JUDSKLTXH����OHV�VHUYLFHV�GH�VDQWp�VRQW�SDUWLFXOLqUHPHQW�SHX�XWLOLVpV�SDU�
OHV� SDXYUHV� HW� OHV� SRSXODWLRQV� YXOQpUDEOHV�� 6HXOV� OHV� ���� OHV� SOXV� ULFKHV� SUpVHQWHQW� XQ�
QLYHDX� G
XWLOLVDWLRQ� GHV� VHUYLFHV� VDWLVIDLVDQW�� 'H� IDoRQ� JOREDOH� OHV� ���� OHV� SOXV� SDXYUHV�
XWLOLVHQW� GHX[� IRLV�PRLQV� FHV�VHUYLFHV�TXH� OHV����� OHV�SOXV� ULFKHV�� ,O� H[LVWH�pJDOHPHQW�XQ�
JUDQG�GLIIpUHQWLHO�HQWUH�ULFKHV�HW�SDXYUHV�HW�HQWUH�]RQHV�UXUDOHV�HW�]RQHV�XUEDLQHV�HQ�WHUPH�
GH�FRXYHUWXUH�YDFFLQDOH��/HV�HQIDQWV�HQ�]RQH�UXUDOH�VRQW�PRLQV�YDFFLQpV�TXH�OHV�HQIDQWV�HQ�
]RQH�XUEDLQH��/HV�pWXGHV�PHQpHV�DXSUqV�GHV�EpQpILFLDLUHV�PRQWUHQW�pJDOHPHQW�TXH�FHUWDLQV�
VHUYLFHV�QH�VRQW�SDV�DERUGDEOHV�SRXU�OHV��JURXSHV�OHV�SOXV�SDXYUHV�



��

*UDSKLTXH� � �� 8WLOLVDWLRQ� GHV� VHUYLFHV� HVVHQWLHOV� GH� VDQWp� SDU� JURXSH� VRFLR�
pFRQRPLTXH����

/RUVTXH� O
RQ�GLIIpUHQFLH� O
XWLOLVDWLRQ�HQ�IRQFWLRQ�GX�SUHVWDWDLUH�HQ�SXEOLF�RX�SULYp�� LO�DSSDUDvW�
TXH��GH�IDoRQ�JpQpUDOH��OHV�VHUYLFHV�GH�VDQWp�SXEOLFV�VRQW�PRLQV�XWLOLVpV�SDU�OHV�SDXYUHV�TXH�
OHV�ULFKHV��WDQW�SRXU�OD�YDFFLQDWLRQ��HVVHQWLHOOHPHQW�RIIHUWH�SDU�OH�SXEOLF��TXH�SRXU�OHV�VRLQV�
FXUDWLIV�GH�O
HQIDQW�RX�O
DFFRXFKHPHQW��JUDSKLTXH����
*UDSKLTXH�� ��8WLOLVDWLRQ�GHV�VHUYLFHV�SXEOLFV�SRXU�OHV�VRLQV�FXUDWLIV�DX[�HQIDQWV�HW�

O
DFFRXFKHPHQW����

&HSHQGDQW�OD�GLIIpUHQFH�HVW�OD�PrPH�RX�HQFRUH�SOXV�PDUTXpH�SRXU� OHV�VHUYLFHV�SULYpV��/HV�
SDXYUHV�QH� OHV�XWLOLVHQW�TXH�GDQV�XQH�SURSRUWLRQ�WUqV�IDLEOH��3RXU� O
DFFRXFKHPHQW������GX�
JURXSH�GHV�����OHV�SOXV�SDXYUHV�DFFRXFKHQW�j�GRPLFLOH��9RLU�JUDSKLTXH����
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*UDSKLTXH�� ��8WLOLVDWLRQ�GHV�VHUYLFHV SULYpV�SRXU�O
DFFRXFKHPHQW
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HV�PHVXUHV�RQW�pWp�SULVHV�HQ�YXH�GH�IDLUH�IDFH�j�OD�GpJUDGDWLRQ�GHV�LQGLFDWHXUV�G¶XWLOLVDWLRQ�
HV�VHUYLFHV� UpVXOWDQW�GH� OHXU� LQDFFHVVLELOLWp� ILQDQFLqUH�SDU� OHV�SRSXODWLRQV�GpPXQLHV��&HV�
HVXUHV�FRPSUHQQHQW �
OD�JUDWXLWp�GH�OD�FRQVXOWDWLRQ�SUpQDWDOH��PHVXUH�SULVH�HQ�IpYULHU����� �
O¶DSSOLFDWLRQ� G¶XQ� GHPL�WDULI� DX[� HQIDQWV� HQ� PLOLHX� KRVSLWDOLHU�� PHVXUH� SULVH� HQ� IpYULHU�

��� �
UpGXFWLRQ� GH� ���� GH� OD� PDUJH� EpQpILFLDLUH� GH� OD� &$0(*� GpFLGpH� SDU� VRQ� &RQVHLO�

¶$GPLQLVWUDWLRQ�HQ�GpFHPEUH������
DU�DLOOHXUV��GHV�DFWLYLWpV�GH�IRUPDWLRQ�GHV�PHPEUHV�GHV�FRPLWpV�GH�JHVWLRQ�GHV�&636�RQW�
Wp�PHQpHV�
�������(DX�SRWDEOH
D� VLWXDWLRQ� HQ� PDWLqUH� G¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH� VH� FDUDFWpULVH� SDU� XQH�
PpOLRUDWLRQ�GX� WDX[�GH�FRXYHUWXUH��GXH�DX[�HIIRUWV�FRQVHQWLV�HQ�PDWLqUH�G¶pTXLSHPHQW�GX�
D\V�HQ�IRUDJHV�HW�DXWUHV�FHQWUHV�G¶DSSURYLVLRQQHPHQW��(Q�HIIHW�OD�SURSRUWLRQ�GHV�PpQDJHV�
WLOLVDQW�O¶HDX�GHV�IRUDJHV�HVW�SDVVpH�GH�����HQ������j������ HQ�������(Q�FH�TXL�FRQFHUQH�
¶K\JLqQH�HW�O¶DVVDLQLVVHPHQW��OD�VLWXDWLRQ�HVW�HQFRUH�SOXV�SUpRFFXSDQWH��DXVVL�ELHQ�HQ�PLOLHX�
XUDO� TX¶HQ� PLOLHX� XUEDLQ�� DFFHQWXDQW� OHV� ULVTXHV� GH� PRUWDOLWp� HW� GH� PRUELGLWp� GXV� DX[�
DODGLHV�G¶RULJLQH�K\GULTXH��OLpHV�j�O¶LQVDOXEULWp�GH�O¶HDX�HW�GH�O¶KDELWDW��������GHV�PpQDJHV�
XUDX[�FRQVRPPHQW�HQFRUH�O¶HDX�GHV�ULYLqUHV�HW�GHV�FRXUV�G¶HDX��
QYLURQ�����GHV�PpQDJHV�V¶DSSURYLVLRQQDLHQW�DX�SXLWV��DX�IRUDJH�RX�DX�URELQHW�SXEOLF�DXVVL�
LHQ� HQ� ����� TX¶HQ� ������ /H�SRXUFHQWDJH�G¶XWLOLVDWLRQ� GX� URELQHW� D� FHSHQGDQW� FRQQX�XQH�
XJPHQWDWLRQ��PRGpUpH�HQWUH������HW������HQ�PLOLHX�XUEDLQ��WDQGLV�TXH�O¶XWLOLVDWLRQ�GX IRUDJH�
RQQDvW�XQH�FHUWDLQH�SURJUHVVLRQ�HQ�PLOLHX�UXUDO��FRPSDUDWLYHPHQW�DX[�DXWUHV�VRXUFHV�G¶HDX�
RWDEOH��&HV�WHQGDQFHV�GpQRWHQW�G¶XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶HDX�SRWDEOH�GLVSRQLEOH�
RXU�OHV�PpQDJHV��2Q�QRWH�WRXWHIRLV�OD�UDUHWp�GH�O¶HDX�SRWDEOH�SRXU�OHV�UpJLRQV�GH�OD�%RXFOH�
X�0RXKRXQ����������O¶2XHVW��������HW�OH�6XG�RXHVW��������� /HV�ERQV�UpVXOWDWV�HQUHJLVWUpV�
RQW�HQ�SDUWLH�DWWULEXDEOHV�j�OD�SROLWLTXH�QDWLRQDOH�GH� O¶HDX�SRWDEOH��s(DX�SRWDEOH�SRXU�WRXV�
Q�O¶$Q�����s���*UkFH�j�O¶LQWHUYHQWLRQ�YLJRXUHXVH�GH�FHWWH�SROLWLTXH��OH�VXG�RXHVW�TXL�HQ�������
LUDLW�����GH�VRQ�HDX�GHV�ULYLqUHV��GRQF�QRQ�SRWDEOH��D�UpGXLW�FHWWH�VRXUFH�j�������HQ�������
HSHQGDQW��OD�SpULRGH�GH�FROOHFWH�GHV�GRQQpHV�HQ�������SpULRGH�VqFKH��Q¶H[FOXW�SDV�TXH�OH�
DLEOH�UHFRXUV�DX[�FRXUV�G¶HDX�VRLW�G��j�OHXU�DVVqFKHPHQW��
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��������&DGUH�GH�YLH
/D�TXDOLWp�GX� ORJHPHQW��TXL� UHJURXSH�XQ�HQVHPEOH�G¶pOpPHQWV�UHQGDQW� O¶KDELWDW�FRQIRUWDEOH�
RX�LQFRQIRUWDEOH��HVW�DQDO\VpH�j�WUDYHUV�SOXVLHXUV�GLPHQVLRQV���OH�PXU��OH�SODQFKHU��OH�WRLW��OH�
PRGH�G¶pYDFXDWLRQ�GHV�HDX[�XVpHV�� OH� W\SH�GH� WRLOHWWH�� OD� SUpVHQFH�G¶pOHFWULFLWp� HW� OH� W\SH�
G¶pQHUJLH� XWLOLVpH�SRXU� OD� FXLVLQH��3RXU� FHW� LQGLFDWHXU�GX�GpYHORSSHPHQW�KXPDLQ�� OH�KLDWXV�
HQWUH�OD�YLOOH�HW�OH�YLOODJH�HVW�pQRUPH��
3DUPL� OHV� VHUYLFHV� GH� O¶KDELWDW�� O¶pOHFWULFLWp� HVW� FHOXL� TXL� SHXW� FRQWULEXHU� j� FKDQJHU�
VXEVWDQWLHOOHPHQW� OH�PRGH�GH�YLH��(Q�PLOLHX� UXUDO�EXUNLQDEq��PRLQV�GH����GHV�PpQDJHV�\�
DYDLW�DFFqV�HQ������HW�DXFXQ�SURJUqV�VHQVLEOH�Q¶D�pWp�HQUHJLVWUp�HQ�������j�SHLQH��������,O�
HVW�YUDL�TXH�OH�%XUNLQD�Q¶D�SDV�HQFRUH�DGRSWp�XQH�SROLWLTXH�G¶pOHFWULILFDWLRQ�UXUDOH��FHOD�SHXW�
rWUH�SDUFH�TXH�OH�VHUYLFH�HVW�PrPH�HQFRUH�IRXUQL�HQ�GHoj�GH�OD�GHPDQGH�HQ�PLOLHX�XUEDLQ��
/D� SURSRUWLRQ� GHV�PpQDJHV� XUEDLQV� j� KDELWDWLRQ� pTXLSpH� GH� VHUYLFH� pOHFWULTXH� Q
D� FRQQX�
T¶XQH�IDLEOH�SURJUHVVLRQ �������HQ������j ����HQ������HW�j�������HQ�������XQH�PDMRULWp�
GHV� FLWDGLQV� XWLOLVH� WRXMRXUV� FRPPH�PR\HQ� G¶pFODLUDJH� OD� ODPSH�SpWUROH �� ����HQ� ����� HW�
������HQ�������8Q�FRQVWDW�G¶LPSRUWDQFH�HVW�TX¶HQ�PLOLHX�XUEDLQ��OHV�PpQDJHV�GHV�TXLQWLOHV�
LQIpULHXUV� GX� QLYHDX� GH� YLH� Q¶RQW� HQUHJLVWUp� DXFXQ� SURJUqV� UHPDUTXDEOH� HQ� PDWLqUH� GH�
IRXUQLWXUH�G¶pOHFWULFLWp�HQWUH������HW�������&HFL�HVW�G��j�XQ pFDUW�LPSRUWDQW�HQWUH�O¶RIIUH�HW OD�
GHPDQGH�HQ�IRUWH�SURJUHVVLRQ�SDU�VXLWH�GH�O¶RFFXSDWLRQ�DFFpOpUpH�GH�]RQHV�SpULSKpULTXHV�
��������(PSORL��QLYHDX�G¶LQVWUXFWLRQ��HW�SDXYUHWp
/D�SDUWLFLSDWLRQ�DX�PDUFKp�GX�WUDYDLO�HW�OH�QLYHDX�GH�GRWDWLRQ�HQ�FDSLWDO�KXPDLQ�DSSDUDLVVHQW�
FRPPH�GHV�IDFWHXUV�GpWHUPLQDQWV�JDUDQWLVVDQW�O¶DFFqV�GHV�LQGLYLGXV�j�O¶HPSORL�HW�OD�VWDELOLWp�
GHV� UHYHQXV� GDQV� XQH� SHUVSHFWLYH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� (Q� ������ OHV� WDX[� GH�
SDUWLFLSDWLRQ�DX�PDUFKp�GX� WUDYDLO�GHV�SHUVRQQHV�kJpHV�GH����j����DQV�RQW�pWp�HVWLPpV�j�
������HW�������UHVSHFWLYHPHQW�HQ��PLOLHX�UXUDO�HW�HQ�PLOLHX�XUEDLQ��,O�HVW�GH�������SRXU�OHV�
KRPPHV�HW�GH�������SRXU�OHV�IHPPHV���&HWWH�SDUWLFLSDWLRQ�HVW�OLpH�j�SOXVLHXUV�IDFWHXUV�WHOV�
TXH �

OH�QLYHDX�G¶LQVWUXFWLRQ�GHV� LQGLYLGXV �� OD�VHQVLELOLWp�GH� O¶RIIUH�GH�WUDYDLO�j� O¶LQVWUXFWLRQ�HVW�
WUqV�IRUWH�SRXU�WRXWHV�OHV�SHUVRQQHV�GH����j����DQV�HQ�PLOLHX�UXUDO��DORUV�TX¶HQ�PLOLHX�
XUEDLQ�FHWWH�IRUWH�VHQVLELOLWp�VH�UpYqOH�SRXU�OHV�MHXQHV��ILOOHV�HW�JDUoRQV� �

OH� QLYHDX�GH� YLH� GHV�PpQDJHV �� OH� WDX[�G¶RIIUH� HVW� UHVSHFWLYHPHQW� GH�������HW�������
SRXU� OHV�PpQDJHV� SDXYUHV� HW� OHV�PpQDJHV� ULFKHV �� FHOD� LQGLTXH� OD� IDLEOH� SURGXFWLYLWp� GHV�
DFWLYLWpV� H[HUFpHV� SDU� OHV� SUHPLHUV�� /D� YDULDWLRQ� GX� WDX[� G¶RIIUH� GH� WUDYDLO� HQ� IRQFWLRQ� GX�
QLYHDX� GH� YLH� HVW� OLpH� j� OD� SUpVHQFH� GH� PHPEUHV� VHFRQGDLUHV� GDQV� FHV� PpQDJHV��
QRWDPPHQW�HQ�PLOLHX�XUEDLQ��(OOH�UHIOqWH�HQ�JpQpUDO�OHV�VWUDWpJLHV�GH�VXUYLH�GHV�PpQDJHV�HW�
FDFKH�YUDLVVHPEOHPHQW�OH�SKpQRPqQH�GX�WUDYDLO�GHV�HQIDQWV��
(Q� OD� PDWLqUH�� SOXVLHXUV� pOpPHQWV� G¶DQDO\VH� VXJJqUHQW� TXH� O¶RULHQWDWLRQ� GHV� SROLWLTXHV�
pFRQRPLTXHV�YHUV�OD�SURPRWLRQ�GH�O¶HPSORL�QRQ�YXOQpUDEOH�HW� O¶DFFURLVVHPHQW�GH�O¶HIILFDFLWp�
GH�OD�SDUWLFLSDWLRQ�DX[�PDUFKpV�GH�WUDYDLO�HVW�VXVFHSWLEOH�GH�FRQWULEXHU�j�OD�UpGXFWLRQ�GH�OD�
SDXYUHWp�j�PR\HQ�RX�ORQJ�WHUPH���
/¶DFFqV� GHV� IHPPHV� j� O¶HPSORL� FRQVWLWXH�� GDQV� XQH� FHUWDLQH� PHVXUH�� XQ� IDFWHXU�
G¶DXWRQRPLVDWLRQ��2U�� O¶DFFqV�GHV� IHPPHV�SDXYUHV�j� O¶HPSORL�VH� IDLW� OH�SOXV�VRXYHQW�SDU� OH�
ELDLV� GX� WUDYDLO� LQGpSHQGDQW� QRQ�DJULFROH� HW� OH� WUDYDLO� DJULFROH�� QRWDPPHQW� j� WUDYHUV� OHXU�
LQVHUWLRQ�GDQV�OH�VHFWHXU�LQIRUPHO��$XVVL��REVHUYH�W�RQ�XQH�GpJUDGDWLRQ�GX�QLYHDX�GH�YLH�GHV�
PpQDJHV� JpUpV� SDU� OHV� IHPPHV� GRWpHV� GH� FHV� GHX[� VWDWXWV� GH� WUDYDLO�� 7RXWH� FKRVH� TXL�
PRQWUH� OHV� GLIILFXOXWpV� G¶LQVHUWLRQ� GH� OD� PDMRULWp� GHV� IHPPHV� HW� O¶LQHIILFDFLWp� � GX� VHFWHXU�
LQIRUPHO�SRXU�FUpHU�GHV�RSSRUWXQLWpV�GH�UppTXLOLEUDJHV�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV����
8Q� DXWUH� DVSHFW� GH� O¶HPSORL� HVW� VD� GLVWULEXWLRQ� VHORQ� OH� VWDWXW� GX� WUDYDLO�� OH� PLOLHX� GH�
UpVLGHQFH�� OH�VH[H�HW� OH�W\SH�GH�PpQDJH��$�FHW�pJDUG�� OHV�pWXGHV�PHWWHQW�HQ�pYLGHQFH�XQH�
DUWLFXODWLRQ�GH�OD�VWUXFWXUH�GX�PDUFKp�GX�WUDYDLO�DXWRXU�GH�WURLV�JUDQGV�V\VWqPHV�SURGXFWLIV���
OH� VHFWHXU� DJULFROH�� OH� VHFWHXU� LQIRUPHO� UXUDO� �HVVHQWLHOOHPHQW� DJULFROH�� HW� XUEDLQ�
�HVVHQWLHOOHPHQW� QRQ� DJULFROH��� OH� VHFWHXU� PRGHUQH� HVVHQWLHOOHPHQW� XUEDLQ� �VDODULpV� GHV�
VHFWHXUV�SULYp�HW�SXEOLF�IRUPHOV��
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������$XWUHV�GpWHUPLQDQWV
/D� SDXYUHWp� GpSHQG� GH� OD� GLVSRQLELOLWp� HW� GX� UHQGHPHQW� G¶XQ�HQVHPEOH� G¶DFWLIV� SK\VLTXHV�
KXPDLQV� HW� VRFLDX[��&HV� DFWLIV� VRQW� OH� SOXV� VRXYHQW� UpJLV� SDU� OH�PDUFKp�HW� XQH�PXOWLWXGH�
G¶LQVWLWXWLRQV�� GH� QRUPHV� HW� GH� YDOHXUV�� 3DUPL� FHV� DFWLIV�� OD� WHUUH�� OH� FDSLWDO� SURGXFWLI� HW�
FHUWDLQV�VHUYLFHV� ILQDQFLHUV�SDUDLVVHQW�GpWHUPLQDQWV� ORUVTX¶LO� V¶DJLW�G¶RIIULU�DX[�SDXYUHV�GHV�
RSSRUWXQLWpV�GH�FUpDWLRQ�GH�UHYHQXV�
��������$FFqV�GHV�SDXYUHV�j�OD�WHUUH
/HV� WH[WHV� SRUWDQW� UpRUJDQLVDWLRQ� DJUDLUH� HW� IRQFLqUH� �5$)�� RQW� IDLW� O¶REMHW� GH� SOXVLHXUV�
UHOHFWXUHV�SRXU�WHQLU�FRPSWH�GH�O¶pYROXWLRQ�GHV�UpDOLWpV�QDWLRQDOHV��/HXU��PLVH�HQ�°XYUH�HVW�
HQFRUH�OLPLWpH�ELHQ�TXH�FRQVWLWXDQW�XQ�LPSpUDWLI�GDQV�OH�FDGUH�GHV LQLWLDWLYHV�GH�UpGXFWLRQ�GH�
OD� SDXYUHWp �� OD� UpSDUWLWLRQ� HW� OD� SRVVHVVLRQ� GHV� WHUUHV�� VXUWRXW� FXOWLYDEOHV� �\� FRPSULV�
O¶DWWULEXWLRQ�GH�WLWUHV�GH�SURSULpWp���RQW�GHV�LQFLGHQFHV�GpFLVLYHV�VXU�OD�SURGXFWLRQ��OH�UHYHQX�
HW�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�SDXYUHV�UXUDX[�
$X�GHOj� GH� VRQ� DFFqV� HQ� WDQW� TXH� UHVVRXUFH� SURGXFWLYH� DJULFROH�� OD� WHUUH� SHXW� DXVVL� rWUH�
YDORULVpH�HQ�WDQW�TXH�SDWULPRLQH�IRQFLHU�HW�SULQFLSDO�DFWLI�GHV�PpQDJHV�SDXYUHV��,O�HVW�DXVVL�
SRVVLEOH�GH�OXL�DWWULEXHU�XQH�YDOHXU�G¶pFKDQJH�HQ�YXH�GH�IDYRULVHU�O¶DOORFDWLRQ�OD�SOXV�HIILFDFH�
GH� FHWWH� UHVVRXUFH� QDWXUHOOH� HQWUH� SOXVLHXUV� XWLOLVDWLRQV� SRVVLEOHV� HW� DLQVL� FRQWULEXHU� j�
O¶DPpOLRUDWLRQ� GX� ELHQ�rWUH� GHV� SDXYUHV�� (QILQ�� GDQV� OH� FDGUH� GX� ILQDQFHPHQW� GH� PLFUR�
LQIUDVWUXFWXUHV� RX� G¶DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� OD� WHUUH�� VRXYHQW� OH� VHXO� DFWLI� GHV�
PpQDJHV�SDXYUHV��SHXW�VHUYLU�GH�JDUDQWLH�j�O¶RFWURL�GH�FUpGLWV�RX�GH�SUrWV�
��������$FFqV�GHV�SDXYUHV�DX�FDSLWDO�SURGXFWLI�HW�DX[�VHUYLFHV�ILQDQFLHUV
'DQV�OH�FDGUH�GH�O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HW�GHV�UHYHQXV�GHV�JURXSHV�SDXYUHV��
O¶DFFqV�GH� FHX[�FL� DX� FDSLWDO� SURGXFWLI� HW� DX[� WHFKQRORJLHV� TXL� OHXU� VRQW�DGDSWpHV��SHUPHW�
O¶DFFqV�j�XQ�HPSORL�RX�j�XQH�DFWLYLWp�JpQpUDWULFH�GH�UHYHQXV��HW�SDU�YRLH�GH�FRQVpTXHQFH��DX�
FDSLWDO�ILQDQFLHU�HW��SOXV�SDUWLFXOLqUHPHQW��DX�FUpGLW��$X�GHOj�GH�O¶LPSDFW�UHFRQQX�GH�O¶pSDUJQH�
HW�GX�FUpGLW�VXU� OD�UpGXFWLRQ�GH� OD�SDXYUHWp�HW� O¶DFFURLVVHPHQW�GHV�UHYHQXV�� OD�TXHVWLRQ�FOp�
SRXU� OH� GpYHORSSHPHQW� GX� PLFUR�FUpGLW� j� GHVWLQDWLRQ� GHV� SDXYUHV� VH� IRFDOLVH� VXU�
O¶LQWHUPpGLDWLRQ�ILQDQFLqUH�TXL�SHUPHW�GH�PHWWUH�HQVHPEOH�O¶RIIUH�HW�OD�GHPDQGH�GH�IRQGV�YLD�
FHV�SURIHVVLRQQHOV��
(Q�OD�PDWLqUH��OHV�DXWRULWpV�EXUNLQDEp�RQW�PLV�HQ�SODFH�GHV�LQVWUXPHQWV�GH�ILQDQFHPHQW�WHOV�
TXH� OH�)RQGV�G¶DSSXL� j� OD� SURPRWLRQ�GH� O¶HPSORL�� OH�)RQGV�G¶DSSXL� DX� VHFWHXU� LQIRUPHO�� OH�
)RQGV�G¶DSSXL�DX[�DFWLYLWpV�UpPXQpUDWULFHV�GHV�IHPPHV��OH�3URMHW�G¶DSSXL�j�OD�SURPRWLRQ�GH�
SHWLWHV� HW�PR\HQQHV�HQWUHSULVHV��&HV� IRQGV� FRPSOqWHQW� OHV� LQLWLDWLYHV�GpYHORSSpHV�SDU� OHV�
RUJDQLVPHV�GH�FRRSpUDWLRQ�SRXU� OD�SURPRWLRQ�GH� OD�SHWLWH�HQWUHSULVH� ��&HOOXOH�G¶DSSXL�j� OD�
SHWLWH�HQWUHSULVH�GH�2XDJDGRXJRX��%XUHDX�G¶DSSXL�HQ�PDQDJHPHQW�G¶HQWUHSULVH�GH�OD�UpJLRQ�
GH�%RER�'LRXODVVR��HWF��&HV�GLIIpUHQWV� IRQGV�RQW�SHUPLV�GH�ILQDQFHU�XQ�FHUWDLQ�QRPEUH�GH�
SURMHWV�HW�GH�FUpHU�GHV�HPSORLV�PDLV�LOV�UHVWHQW�OLPLWpV�GDQV�OHXUV�FDSDFLWpV�j�UpSRQGUH�DX[�
EHVRLQV�GX�SXEOLF�FLEOH�
(Q�UqJOH�JpQpUDOH��MXVTX¶j�SUpVHQW��O¶LQWHUPpGLDWLRQ�ILQDQFLqUH�D�SHX�WRXFKp�OHV�]RQHV�HW�OHV�
PpQDJHV� OHV� SOXV� SDXYUHV�� /¶pFRQRPLH� GHV� SDXYUHV� UHVWH� SHX� OLTXLGH� j� FDXVH� GH�
O¶LQH[LVWHQFH�GHV�EDQTXHV j�OHXU�QLYHDX�HW�GX�SHX�G¶LPSODQWDWLRQ�GHV�RUJDQLVPHV�GH�PLFUR�
FUpGLW�� ,OV� QH� SHXYHQW� GRQF� QL� DFFXPXOHU� GH� O¶pSDUJQH� QL� DYRLU� DFFqV� DX� FUpGLW�� 'DQV� OD�
SHUVSHFWLYH�GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�KXPDLQH�� LO�HVW�QpFHVVDLUH�G¶DFFURvWUH� O¶RIIUH�GH�
PLFUR�ILQDQFHPHQWV�� DILQ� GH� SURSRVHU� XQH� JDPPH� YDULpH� G¶DFWLYLWpV� HVVHQWLHOOHV� SRXU� OD�
SURPRWLRQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SDXYUHV��OD�VDWLVIDFWLRQ�GH�OHXUV�EHVRLQV�HVVHQWLHOV�GH�
EDVH�HW�OH�UHQIRUFHPHQW�GH�OHXUV�FDSDFLWpV�
6L� OHV� FDXVHV� GH� OD� SDXYUHWp� VRQW� PXOWLSOHV� LO� HVW� DXVVL� GH� QRWRULpWp� TX¶LO� H[LVWH� XQH�
FRUUpODWLRQ�HQWUH�OD�FUpDWLRQ�GH�OD�ULFKHVVH�HW�O¶DFFqV�DX�ILQDQFHPHQW��(Q�HIIHW��OHV�GLIILFXOWpV�
G¶DFTXLVLWLRQ�G¶DFWLIV�GH�SURGXFWLRQ�VRQW�WRXW�DXVVL�FUXFLDOHV�TXH�OHV�SUREOqPHV�G¶DFFqV�j�OD�
IRUPDWLRQ��DX[�WHFKQLTXHV�GH�SURGXFWLRQ�HW�DX[�V\VWqPHV�G¶LQIRUPDWLRQ ��HW�FHV�GLIILFXOWpV�QH�
SHXYHQW�rWUH�VRXYHQW�UpVROXHV�TXH�SDU�O¶DFFqV�j�O¶HPSUXQW��/D�VDJHVVH�SRSXODLUH�QH�GLW�HOOH�
SDV�TXH�F¶HVW�DYHF�O¶DUJHQW�HPSUXQWp�TXH�O¶RQ�VRUW�GH�OD�SDXYUHWp��(Q�V¶LQVFULYDQW�GDQV�XQH�
SHUVSHFWLYH�VWUXFWXUHOOH��F¶HVW�j�GLUH�GDQV�XQ�FDGUH�GH� ORQJ� WHUPH�HW GH�GpYHORSSHPHQW�� OD�
UHFKHUFKH� G¶XQ� ILQDQFHPHQW� DGpTXDW� GH� O
pFRQRPLH� QH� SHXW� GXUDEOHPHQW� VH� VDWLVIDLUH� GX�
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VFKpPD�DFWXHO�TXL�H[FOXW�XQH�IUDQJH�LPSRUWDQWH�GHV�SRSXODWLRQV��VXUWRXW�GDQV�XQ�FRQWH[WH�GH�
JUDQGH�SDXYUHWp��
&RQFOXVLRQ
'H�O
DQDO\VH�TXL�SUpFqGH��LO�UHVVRUW�TXH��RXWUH�OHV�IDFWHXUV�pFRORJLTXHV�HW�JpRJUDSKLTXHV��OD�
SDXYUHWp�DX�%XUNLQD�)DVR�HVW�GXH�HVVHQWLHOOHPHQW�j��

x XQH�pFRQRPLH�SHX�FRPSpWLWLYH��FURLVVDQW�j�XQ� WDX[�PRGHVWH�TXL�QH� SHUPHW�SDV�GH�
GpJDJHU�GHV�UHYHQXV�HW�GH�FUpHU�GHV�HPSORLV�SRXU�XQH�ODUJH�SDUWLH�GH�OD�SRSXODWLRQ�
SHX�LQVWUXLWH�HW�TXL�QH�JpQqUH�SDV�QRQ�SOXV�VXIILVDPPHQW�GH�UHVVRXUFHV�j�O
(WDW��OXL�
SHUPHWWDQW�G
DVVXUHU�OD�IRXUQLWXUH�GHV�VHUYLFHV�VRFLDX[�HW�pFRQRPLTXHV�GH�EDVH��

x XQH�SRSXODWLRQ� SHX�DOSKDEpWLVpH�HW� SHX� VFRODULVpH�� EpQpILFLDQW� GH�SHX�GH� VRLQV� HW�
VRXPLVH�DX�ULVTXH�GX�6,'$�

&HV�GHUQLqUHV�DQQpHV��OD�SDXYUHWp�Q
D�SDV�GLPLQXp�FRPPH�O
RQ�SRXYDLW�V
\�DWWHQGUH�DYHF�XQ�
WDX[�GH�FURLVVDQFH�GH� O
pFRQRPLH�GH�SOXV�GH������(OOH�HVW�JOREDOHPHQW�UHVWpH�VWDEOH�DYHF�
XQH�OpJqUH�GLPLQXWLRQ�HQ�PLOLHX�UXUDO�FRPSHQVpH�SDU�XQH�IRUWH�SRXVVpH�HQ�PLOLHX�XUEDLQ��/D�
SDXYUHWp� PRQpWDLUH� DX� %XUNLQD� )DVR� D� SHX� pYROXp� PDLV� GHV� FKDQJHPHQWV� VWUXFWXUHOV�
VXVFHSWLEOHV�GH�VH�UHQIRUFHU�VRQW�HQ�FRXUV��/D�G\QDPLTXH�GH�OD�SDXYUHWp�HVW�pWURLWHPHQW�OLpH�
j� O¶H[LVWHQFH� HW� j� O¶pYROXWLRQ� GHV� LQpJDOLWpV�� /HV� LQpJDOLWpV� GH� GpSHQVHV� TXL� VRQW� UHVWpHV�
VWDEOHV�DX�QLYHDX�QDWLRQDO�� RQW� FRQQX�XQH�EDLVVH�GDQV� OHV�]RQHV� UXUDOHV�DORUV�TX¶HOOHV�VH�
VRQW�DFFUXHV�HQ�PLOLHX�XUEDLQ��&HWWH�FURLVVDQFH�GHV� LQpJDOLWpV�HQ�PLOLHX�XUEDLQ�D�SOXV�TXH�
FRQWUHEDODQFp� OD� UpGXFWLRQ� GHV� GpSHQVHV� UpHOOHV�� FH� TXL� H[SOLTXH� O¶DJJUDYDWLRQ� GH� OD�
SDXYUHWp�XUEDLQH���DORUV�TX¶HQ�]RQH�UXUDOH��OD�EDLVVH�GH�FHV�LQpJDOLWpV�D�FRQWULEXp�j�IUHLQHU�OD�
FURLVVDQFH GH�OD�SDXYUHWp��
'HV� DPpOLRUDWLRQV� SOXV� RX�PRLQV� VHQVLEOHV� RQW� SX� rWUH� HQUHJLVWUpHV�� VL� O¶RQ� DGPHW� TXH� OH�
ELDLV�GH�OD�FURLVVDQFH�pFRQRPLTXH�HVW�SRVLWLI�VXU�O¶LQFLGHQFH�GH�OD�SDXYUHWp��/D�UpGXFWLRQ�GHV�
LQpJDOLWpV�HQ�PLOLHX�UXUDO�SHXW�rWUH�LQWHUSUpWpH�FRPPH OH�VLJQH�G¶XQH�FURLVVDQFH�SUR�SDXYUHV��
&HWWH� FRQFOXVLRQ�HVW� FRUURERUpH�SDU� O¶DQDO\VH�VHORQ� OHV�FHQWUHV�XUEDLQV�TXL� LQGLTXH�TXH� OD�
FRPSRVDQWH� GLVWULEXWLRQ� HVW� SRVLWLYH�� VXUSDVVDQW� O¶HIIHW� FURLVVDQFH� GDQV� OHV� GHX[� JUDQGHV�
DJJORPpUDWLRQV�GX�SD\V��(Q�RXWUH��GDQV�OHV�UpJLRQV�GX�6DKHO��GX�&HQWUH�RXHVW�HW�GX�FHQWUH�
QRUG��R��O¶LQFLGHQFH�GH�OD�SDXYUHWp�D�GLPLQXp�VWDWLVWLTXHPHQW�HW�VLJQLILFDWLYHPHQW�HQWUH������
HW�������OHV�HIIHWV�G¶LQpJDOLWp�RQW�FHUWDLQHPHQW�VXUSDVVp�OHV�HIIHWV�GH�FURLVVDQFH��LQGLTXDQW�
XQH�UHGLVWULEXWLRQ�HQ�IDYHXU�GHV�SRSXODWLRQV�SDXYUHV��/HV�SURJUqV�VRQW�GRQF�PLWLJpV�WDQW�DX�
QLYHDX� PDFURpFRQRPLTXH� TX¶DX� QLYHDX� GHV� SULQFLSDX[� VHFWHXUV� VRFLDX[� �SURJUqV� WLPLGHV�
GDQV�OHV�VHFWHXUV�GH�O¶pGXFDWLRQ�HW�GH�OD�VDQWp��PDLV�WRXW�GH�PrPH�HQFRXUDJHDQWV�UHQGDQW�
LPSpUDWLI�OH�PDLQWLHQ�GHV�HIIRUWV�YLVDQW�j�UHQIRUFHU�OHV�EDVHV�GH�OD�FURLVVDQFH�HW�j�DVVXUHU�OD�
FRKpUHQFH�GHV�SROLWLTXHV�VHFWRULHOOHV��
/D�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�%XUNLQD�)DVR�SDVVH�HVVHQWLHOOHPHQW�SDU�XQH�UpGXFWLRQ�GH�OD�
SDXYUHWp�GH� OD�SRSXODWLRQ�YLYDQW� HQ�PLOLHX� UXUDO�TXL� UHSUpVHQWH�SOXV�GH������HQ������GHV�
SRSXODWLRQV�SDXYUHV������HQ������HW�����HQ�������(OOH�GRLW�UpVXOWHU�G
XQH�FURLVVDQFH�GHV�
UHYHQXV� GX� PRQGH� UXUDO� HW� GH� O
DPpOLRUDWLRQ� GH� VHV� FRQGLWLRQV� GH� YLH�� /
DSSXL� j� OD�
GLYHUVLILFDWLRQ� GHV� VRXUFHV� GH� UHYHQXV� DFWXHOV� WHOV� TXH� O
DJULFXOWXUH� HW� O
pOHYDJH� HVW�
IRQGDPHQWDO� PDLV� GRLW� V
DFFRPSDJQHU� G
XQH� UHFKHUFKH� GH� VRXUFHV� GH� UHYHQXV�
FRPSOpPHQWDLUHV� UpVXOWDQW� G
XQH� GLYHUVLILFDWLRQ� GHV� DFWLYLWpV� GX� PRQGH� UXUDO� HW� GH�
O¶DXJPHQWDWLRQ�GX�WHPSV�GH�WUDYDLO��&¶HVW�j�FH�QLYHDX�TXH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�LPSOLTXH�
GHV�DFWLRQV�VRXWHQXHV�SRXU� OD�UpGXFWLRQ�GHV�GLVSDULWpV�G¶DFFqV�DX[�DFWLIV�SK\VLTXHV��WHUUH��
pTXLSHPHQWV��PR\HQV�ILQDQFLHUV��HW�KXPDLQV��LQVWUXFWLRQ��TXDOLILFDWLRQ��VDQWp��QXWULWLRQ���(OOH�
LPSOLTXH� pJDOHPHQW� TXH� GHV� DFWLRQV� VRLHQW� FRQGXLWHV� SRXU� VWLPXOHU� O¶DXJPHQWDWLRQ� GHV�
UHQGHPHQWV�GH�FHV�DFWLIV��
/H�ULVTXH�G¶XUEDQLVDWLRQ�GH�OD�SDXYUHWp�VHPEOH�rWUH�OLp�j�WURLV�IDFWHXUV �

O¶DJJUDYDWLRQ� GHV� WHQVLRQV� VXU� OH� PDUFKp� GX� WUDYDLO� XUEDLQ� HQ� UHODWLRQ� DYHF� OHV� IOX[�
PLJUDWRLUHV �� OHV� SRSXODWLRQV� LPPLJUpHV� VRQW� SHX� QDQWLHV� G¶LQVWUXFWLRQ� HW� GH� FRPSpWHQFHV�
SRXU� DFFpGHU� j� GHV�HPSORLV� UpPXQpUDWHXUV� HW� FRQWULEXHQW� j� JORQIHU� OH� YROXPH�GH�VDODULpV�
QRQ�SURWpJpV �

OD� SUpFDULWp� FURLVVDQWH� GHV� VWDWXWV� GX� WUDYDLO� XUEDLQ� HQ� WHUPHV� GH� UHYHQXV� HW� GH�
SURWHFWLRQ �
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O¶DPSOHXU�GX�FK{PDJH�IpPLQLQ ��HQ�GpSLW�GH�VRQ�FDUDFWqUH�PDUJLQDO��LO�DWWHVWH�G¶XQ�FHUWDLQ�
QRPEUH�GH�GLIILFXOWpV�G¶DFFqV�DX�PDUFKp�GH�WUDYDLO�HW�DX�FDSLWDO�SRXU� OHV� IHPPHV�GDQV�OHV�
JUDQGHV�DJJORPpUDWLRQV��
/H�VRXWLHQ�j� OD� FURLVVDQFH�GRLW� GRQF�VH� WUDGXLUH�SDU�XQ�SOXV�JUDQG�DFFqV�DX[� IDFWHXUV�GH�
SURGXFWLRQ� WHOV�TXH� OD� WHUUH�� OH�FUpGLW�� OHV� WHFKQRORJLHV�HW� O
LQIRUPDWLRQ�HW�j�GH�SOXV�JUDQGV�
LQYHVWLVVHPHQWV� HQ� LQIUDVWUXFWXUHV�� (Q� PrPH� WHPSV�� OHV� FRQGLWLRQV� G
DFFqV� DX[� VHUYLFHV�
VRFLDX[�GH�EDVH� WHOV�TXH� O
HDX�� OD�VDQWp�HW� O
pGXFDWLRQ�TXL�VRQW�VL�GLIIpUHQWV�HQ�PLOLHX� UXUDO�
TX
HQ�PLOLHX�XUEDLQ��GRLYHQW�rWUH�XQH�SULRULWp�GH�OD�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
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,,, ��3(5)250$1&(6�5($/,6((6�'(38,6�����
����$3(5d8�*(1(5$/�685�/(�),1$1&(0(17�'8�'(9(/233(0(17
/D�PLVH� HQ�°XYUH� GH� OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� H[LJH� G¶pQRUPHV�PR\HQV��
&¶HVW�SRXUTXRL��OH�*RXYHUQHPHQW�D�RSWp�G¶DVVRFLHU�OHV�UHVVRXUFHV�SXEOLTXHV�HW�SULYpHV�SRXU�
DWWHLQGUH� OHV�REMHFWLIV�TX¶LO� V¶HVW� IL[pV�GDQV� OH�FDGUH�GH� OD� UpGXFWLRQ�GH� OD�SDXYUHWp�� ,O�V¶HVW�
DLQVL�� WRXW� HQ� FRQVROLGDQW� OHV� DFTXLV� HW� HQ� DSSURIRQGLVVDQW� OHV� UpIRUPHV� HQWUHSULVHV�
DQWpULHXUHPHQW� GDQV� OH� FDGUH� GHV� GLIIpUHQWV� SURJUDPPHV�� DWWHOp� j� PRELOLVHU� WRXWHV� OHV�
pQHUJLHV�SRXU�OD�PLVH�HQ�°XYUH�GX�&DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
*OREDOHPHQW� VXU� OD� SpULRGH� ����� � ������ �� ������ PLOOLDUGV� )&)$� GH� ILQDQFHPHQWV� �KRUV�
GHWWH��RQW�pWp�LQMHFWpV�GDQV�O¶pFRQRPLH��/HV�GpSHQVHV�GH�IRQFWLRQQHPHQW�RQW�SURJUHVVp�j�XQ�
U\WKPH�SOXV�DFFpOpUp�TXH�FHOOHV�FRQVDFUpHV�DX[� LQYHVWLVVHPHQWV �� UHVSHFWLYHPHQW������HW�
���j�SHLQH�SDU�DQ��
6¶DJLVVDQW� GHV� GpSHQVHV� G¶LQYHVWLVVHPHQW� HQ� SDUWLFXOLHU�� HOOHV� RQW� pWp� VRXWHQXHV� SDU� OHV�
HIIRUWV� GH� O¶HQVHPEOH� GHV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� GDQV� OH� FDGUH� GH� O¶DLGH�
SXEOLTXH�DX�GpYHORSSHPHQW�HW�VRQW�SDUWLFXOLqUHPHQW�FDUDFWpULVpHV�SDU�OHXU�QDWXUH�ODUJHPHQW�
FRQFHVVLRQQHOOH�HW�OD�SUpGRPLQDQFH�GHV�GRQV��/H�ILQDQFHPHQW�H[WpULHXU��IRUWHPHQW�FRQVDFUp�
DX[�VHFWHXUV�VRFLDX[�HW�DX�GpYHORSSHPHQW�UXUDO��V¶HVW�pWDEOL�HQ�YROXPH��KRUV�337(��j�������
PLOOLDUGV�)&)$�VXU�OD�SpULRGH������������IDLVDQW�DLQVL�UHVVRUWLU�XQ�PDQTXH�j�JDJQHU�GH���
PLOOLDUGV� )&)$� SDU� UDSSRUW� DX[� SUpYLVLRQV� GX� &6/3�� 7RXWHIRLV�� FH� JDS� D� pWp� ODUJHPHQW�
FRPEOp� SDU� OHV� DSSXLV� EXGJpWDLUHV� ������� PLOOLDUGV� )&)$��� LOOXVWUDQW� DLQVL� OD YRORQWp� GHV�
SDUWHQDLUHV� j� IDLUH� GX� &6/3� OH� FDGUH� SDU� H[FHOOHQFH� GH� PRELOLVDWLRQ� GHV� UHVVRXUFHV��
1pDQPRLQV�� OH� QLYHDX� GX� WDX[� G¶H[pFXWLRQ� GHV� SURMHWV� ILQDQFpV� VXU� IRQGV� H[WpULHXUV� V¶HVW�
VLWXp�j������WUDGXLVDQW�OD�IDLEOHVVH�UpFXUUHQWH�GHV�FDSDFLWpV�G¶DEVRUSWLRQ�GH�O¶pFRQRPLH�
/¶DQDO\VH�IRQFWLRQQHOOH�GHV�GpSHQVHV�UpYqOH�TXH�OHV�PLQLVWqUHV�SULRULWDLUHV�RQW�HIIHFWLYHPHQW�
EpQpILFLp�GH�SURSRUWLRQV�LPSRUWDQWHV�GHV�ILQDQFHPHQWV�PRELOLVpV��&H�VRQW ��O¶HQVHLJQHPHQW�
GH�EDVH�����������OHV�LQIUDVWUXFWXUHV�����������O¶DJULFXOWXUH��O¶K\GUDXOLTXH�HW�OHV�UHVVRXUFHV�
KDOLHXWLTXHV� ��������� HW� OD� VDQWp� �������� &HFL� WUDGXLW� GDQV� XQH� FHUWDLQH� PHVXUH� OD�
FRKpUHQFH�GX�SURFHVVXV�EXGJpWDLUH�DYHF� OHV�SULRULWpV�GX�&6/3��&HSHQGDQW�� ,O� IDXW� UHOHYHU�
TXH�FHUWDLQHV�GpSHQVHV�UpDOLVpHV�DX�SURILW�GHV�VHFWHXUV�SULRULWDLUHV�RQW�pWp�FRPSWDELOLVpHV�
GDQV� OHV� GpSHQVHV� FRPPXQHV� LQWHUPLQLVWpULHOOHV� TXL� FRQWLQXHQW� GH� SUHQGUH� GH� O¶DPSOHXU��
(OOHV�UHSUpVHQWDLHQW�������GH�OD�GpSHQVH�SXEOLTXH�WRWDOH�VXU�OD�SpULRGH������ � �����HW�RQW�
HQUHJLVWUp�XQ�WDX[�G¶DFFURLVVHPHQW�DQQXHO�PR\HQ�GH��������$�O¶DYHQLU��OD�GpVDJUpJDWLRQ�GH�
O¶DOORFDWLRQ� GHV� UHVVRXUFHV� SXEOLTXHV� DX[� VHFWHXUV� SULRULWDLUHV� SRXUUDLW� IDYRULVHU� XQH�
PHLOOHXUH�OLVLELOLWp��
$X�QLYHDX�VSpFLILTXH�GH� OD�PLVH�HQ�RHXYUH�GH� O¶LQLWLDWLYH�G¶DOOqJHPHQW�GH� OD�GHWWH� GHV�SD\V�
SDXYUHV� WUqV� HQGHWWpV�� OHV�PRELOLVDWLRQV� RQW� DWWHLQW� �����PLOOLDUGV� )&)$� GRQW� ����RQW� pWp�
GpSHQVpHV��&H�TXL� WUDGXLW�� XQH� IRLV�GH�SOXV�� OD� IDLEOH� FDSDFLWp�G¶DEVRUSWLRQ�DX�QLYHDX�GHV�
VHFWHXUV�
����(7$7�'(�0,6(�(1�¯895(�'8�&6/3�3$5�$;(�675$7(*,48(�
������$[H�� ��$FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp
��������6WDELOLVDWLRQ�GX�FDGUH�PDFURpFRQRPLTXH
/¶DFWLYLWp�pFRQRPLTXH�DX�FRXUV�GH�OD�SpULRGH������± �����V¶HVW�H[HUFpH�VRXV�O¶LQIOXHQFH�GH�
FKRFV� H[RJqQHV� SDUWLFXOLqUHPHQW� GpIDYRUDEOHV� �KDXVVH� GX� GROODU� HW� GX� SUL[� GX� SpWUROH��
PDXYDLVHV�FRQGLWLRQV�FOLPDWLTXHV��EDLVVH�GHV�UDSDWULHPHQWV�G¶pSDUJQH�HW�UHWRXU�PDVVLI�GHV�
UHVVRUWLVVDQWV� %XUNLQDEq� UpVLGDQW� j� O¶pWUDQJHU��� &H� IDLVDQW�� OD� FURLVVDQFH� pFRQRPLTXH�
HQUHJLVWUpH� Q¶D� SDV� SHUPLV� G¶LPSXOVHU� XQH� DPpOLRUDWLRQ� VHQVLEOH� GHV� UHYHQXV� GHV�
SRSXODWLRQV�OHV�SOXV�GpIDYRULVpHV� /H�WDX[�GH�FURLVVDQFH�PR\HQ�GX�3,%�HQ�WHUPHV�UpHOV�V¶HVW�
pWDEOL�j������FRQWUH�XQH�FURLVVDQFH�GpPRJUDSKLTXH�GH�������/D�VWUXFWXUH�GX�3,%�Q¶D�SDV�
FRQQX�GH�FKDQJHPHQWV�SURIRQGV��OD�SULQFLSDOH�VRXUFH�GH�FURLVVDQFH�HVW�GHPHXUpH�OH�VHFWHXU�
SULPDLUH����������VXLYL�GX�VHFWHXU�WHUWLDLUH���������SXLV�GX�VHFWHXU�VHFRQGDLUH���������
&HWWH� FURLVVDQFH� V¶HVW� DFFRPSDJQpH�G¶XQH�ERQQH�PDvWULVH�GHV�SUL[�GRQW� OH�QLYHDX�PR\HQ�
�������HVW�FRQIRUPH�j�OD�QRUPH�FRPPXQDXWDLUH��DX�SOXV�����
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'DQV�OH�GRPDLQH�EXGJpWDLUH��OHV�HIIRUWV�GH�UHFRXYUHPHQW�HW�OHV�UpIRUPHV�ILVFDOHV�HQWUHSULVHV�
RQW�SHUPLV�XQH�SURJUHVVLRQ�UpJXOLqUH�GHV�UHFHWWHV��0DLV�OD�SURJUHVVLRQ�GX�WDX[�GH�SUHVVLRQ�
ILVFDOH� ��� �� HQ� PR\HQQH� GX� 3,%�� GHPHXUH� HQFRUH� IDLEOH� FRPSDUDWLYHPHQW� j� OD� QRUPH�
FRPPXQDXWDLUH� ������� (Q� RXWUH�� OD� VWUXFWXUH� DFWXHOOH� GHV� UHFHWWHV� PHW� HQ� pYLGHQFH� OD�
SUpJQDQFH�GH�OD�ILVFDOLWp�GH�SRUWH�VXU�OD�ILVFDOLWp�LQWpULHXUH��8QH�WHOOH�VLWXDWLRQ�V¶H[SOLTXH�SDU�
O¶pWURLWHVVH�GH�O¶DVVLHWWH�ILVFDOH�HW�FHUWDLQHV�GLIILFXOWpV�GH�UHFRXYUHPHQW�
/¶pSDUJQH� EXGJpWDLUH� V¶HVW� GpWpULRUpH� DX� ILO� GHV� DQV� ���� PLOOLDUGV� )&)$� HQ� ����� j� ����
PLOOLDUGV� )&)$� HQ� ������ LQGLTXDQW� XQH� SURJUHVVLRQ� SOXV� UDSLGH� GHV� GpSHQVHV� FRXUDQWHV�
����� SDU� DQ�� SDU� UDSSRUW� DX[� UHFHWWHV� FRXUDQWHV ����� DPHQXLVDQW� DLQVL� OHV� FDSDFLWpV� GH�
ILQDQFHPHQW�GHV�LQYHVWLVVHPHQWV�VXU�UHVVRXUFHV�SURSUHV��7RXWHIRLV��GHV�HIIRUWV�RQW�pWp�IDLWV�
SRXU�PDLQWHQLU� OH�UDWLR��,QYHVWLVVHPHQWV� ILQDQFpV�VXU� IRQGV�SURSUHV�VXU�UHFHWWHV�ILVFDOHV��j�
XQ�QLYHDX�VXSpULHXU�G¶HQYLURQ����SRLQWV�GH�OD�QRUPH�FRPPXQDXWDLUH�TXL�HVW�j�����PLQLPXP��
(Q�GpSLW�GHV�HIIRUWV�SRXU�PDvWULVHU� OD�PDVVH�VDODULDOH��FHOOH�FL�GHPHXUH�HQFRUH�WUqV�pOHYpH�
�HQ�PR\HQQH�����GHV�UHFHWWHV�ILVFDOHV�DQQXHOOHV��FRQWUH�XQ�REMHFWLI�FRPPXQDXWDLUH�GH�����
PD[LPXP�
/H� GpILFLW� EXGJpWDLUH� JOREDO� GH� EDVH� �EDVH� HQJDJHPHQW� HW� GRQV� LQFOXV�� V¶HVW� UHODWLYHPHQW�
GpJUDGp�VXU� OD�SpULRGH�������GX�3,%�HQ������FRQWUH������GX�3,%�HQ��������VRLW�SOXV�GH��
SRLQWV�DX�GHVVXV�GH�OD�QRUPH�FRPPXQDXWDLUH�GH�]pUR�GpILFLW�
/¶HQFRXUV�JOREDO�GH�OD�GHWWH�H[WpULHXUH�GH�O¶(WDW�GHPHXUH�WRXMRXUV�FRQWUDLJQDQW�GX�SRLQW�GH�
YXH�GH�OD�YLDELOLWp������GX�3,%�FRXUDQW�HQ�PR\HQQH���PDOJUp�OHV�DOOqJHPHQWV�FRQVpFXWLIV�j�
OD�PLVH� HQ�°XYUH� GH� O¶LQLWLDWLYH� G¶DOOqJHPHQW� GH� OD� GHWWH� HQ� IDYHXU� GHV�SD\V�SDXYUHV� WUqV�
HQGHWWpV� �337(��� /H� WDX[� G¶HQGHWWHPHQW� HVW� FHSHQGDQW� HQ� FRQIRUPLWp� DYHF� O¶REMHFWLI�
FRPPXQDXWDLUH�TXL�HVW�GH�����PD[LPXP��3DU�DLOOHXUV��JUkFH�j�XQH�PHLOOHXUH�SURJUDPPDWLRQ�
GHV�SDLHPHQWV��LO�Q¶\�D�SOXV�G¶DUULpUpV�GH�SDLHPHQWV�DX�WLWUH�GH�OD�GHWWH��FH�TXL�HVW�FRQIRUPH j�
OD�QRUPH�FRPPXQDXWDLUH�
(Q� PDWLqUH� G¶pFKDQJHV� H[WpULHXUV�� OH� GpILFLW� VWUXFWXUHO� GH� OD� EDODQFH� FRPPHUFLDOH� D� pWp�
DWWpQXp�DX� FRXUV� GH� OD� SpULRGH�� DYHF�SRXU� HIIHW� OD� UpGXFWLRQ�GX�GpILFLW� GX�FRPSWH�FRXUDQW�
H[WpULHXU� �GRQV�H[FOXV��TXL�HVW�SDVVp�GH�������GX�3,%�HQ������j�������HQ�������PDOJUp�
XQH� EDLVVH� SURQRQFpH� GHV� WUDQVIHUWV� SULYpV�� UHIOHW� GH� OD� FRQMRQFWXUH� VRXV�UpJLRQDOH� SHX�
IDYRUDEOH��(Q�GpSLW�GH�FHV�HIIRUWV�G
DWWpQXDWLRQ�GX�GpILFLW�FRXUDQW�H[WpULHXU��VRQ�QLYHDX�DFWXHO�
UHSUpVHQWH�SOXV�GX�GRXEOH�GH�OD�QRUPH�FRPPXQDXWDLUH�IL[pH�j����
/H�WDEOHDX����LQGLTXH�OD�VLWXDWLRQ�GX�%XUNLQD�)DVR�SDU�UDSSRUW�DX[�FULWqUHV�GH�FRQYHUJHQFH�
GH�O¶8(02$�
7DEOHDX��� ��6LWXDWLRQ�GHV�FULWqUHV�GH�FRQYHUJHQFH�8(02$
&ULWqUHV ���� ���� ���� 1RUPH
&ULWqUHV�GH SUHPLHU�UDQJ
5DWLR�VROGH�EXGJpWDLUH�EDVH�HQJDJHPHQW��GRQV�LQFOXV�GH�EDVH�VXU�
3,%�QRPLQDO���� ����� ����� ����� 0LQ��
7DX[�G
LQIODWLRQ�DQQXHO�PR\HQ��,+3&����� ����� ���� ���� 0D[��
5DWLR�GH�O
HQFRXUV�WRWDO�GH�OD�GHWWH�VXU�3,%�QRPLQDO���� ����� ����� ����� 0D[���
1RQ�DFFXPXODWLRQ�G¶DUULpUpV�GH�SDLHPHQWV��LQWpULHXUV�HW�H[WpULHXUV�� � � � �

&ULWqUHV�GH�VHFRQG�UDQJ
5DWLR�PDVVH�VDODULDOH�VXU�UHFHWWHV�ILVFDOHV���� ����� ����� ����� 0D[���
5DWLR�LQYHVWLVVHPHQWV�SXEOLFV�ILQDQFpV�VXU�UHVVRXUFHV�SURSUHV�VXU�

UHFHWWHV�ILVFDOHV���� ����� ����� ����� 0LQ���
5DWLR�'pILFLW�H[WpULHXU�FRXUDQW�KRUV�GRQV�VXU�3,%�QRPLQDO���� ����� ����� ����� 0D[��
7DX[�GH�SUHVVLRQ�ILVFDOH���� ����� ����� ����� 0LQ���

6RXUFH ��&,'�72)(��,$3
��������&RPSpWLWLYLWp�GH�O¶pFRQRPLH�QDWLRQDOH
/¶(WDW�D�SRXUVXLYL�VRQ�SURJUDPPH�GH�OLEpUDOLVDWLRQ�GH�O¶pFRQRPLH�DYHF�O¶HQWUpH�GH�QRXYHDX[�
© PDUNHWHUV ª�HW�O¶LPSODQWDWLRQ�GH�VWDWLRQV�VXU�OH�PDUFKp�GH�GLVWULEXWLRQ�GHV�K\GURFDUEXUHV��OD�
UpYLVLRQ�GHV�WH[WHV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�SRXU� OD�FRQFXUUHQFH�HW�OD�FRQVRPPDWLRQ��OD�



��

Gp�SURWHFWLRQ� SURJUHVVLYH� GHV� XQLWpV� LQGXVWULHOOHV� HQWDPpH� GHSXLV� ����� GDQV� O¶HVSDFH�
8(02$� DYHF� OD� SRXUVXLWH� GX� SURJUDPPH� GH� SULYDWLVDWLRQ�� 7RXWHIRLV�� HQ� O¶DEVHQFH� G¶XQH�
pYDOXDWLRQ� GH� FH� SURJUDPPH� GH� SULYDWLVDWLRQ�� LO� HVW� GLIILFLOH� G¶DIILUPHU� TX¶LO� D� SHUPLV� GH�
UHYLJRUHU�OH�PDUFKp�GH�O¶HPSORL�RX�G¶DFFURvWUH�OHV�LQYHVWLVVHPHQWV�SULYpV�
/¶RSpUDWLRQQDOLVDWLRQ�GX�FHQWUH�GHV�JXLFKHWV�XQLTXHV�HW�O¶RXYHUWXUH�G¶XQ�FHQWUH�GH�IDFLOLWDWLRQ�
GH�FRPPHUFH��7UDGH�3RLQW��D�HX�SRXU�HIIHW�OD�UpGXFWLRQ�FRQVLGpUDEOH�GHV�GpODLV�GH�WUDLWHPHQW�
GHV�GRVVLHUV�GH�FUpDWLRQ�G¶HQWUHSULVH����PRLV�j����MRXUV��HW�GX�QRPEUH�GH�IRUPDOLWpV�����j�����
(Q�RXWUH��OH�*RXYHUQHPHQW�D��G¶XQH�SDUW��PLV�HQ�SODFH�XQ�SURMHW�G¶DSSXL�DX�VHFWHXU�SULYp�TXL�
D� DERXWL� j� OD� FUpDWLRQ� GH OD� 0DLVRQ� GH� O¶HQWUHSULVH�� G¶DXWUH� SDUW�� LQVWDXUHU� XQ� FDGUH� GH�
GLDORJXH� SpULRGLTXH� DYHF� OHV� RSpUDWHXUV� GX� VHFWHXU� SULYp�� (Q� WRXW� pWDW� GH� FDXVH�� OH�
*RXYHUQHPHQW� UHVWH� FRQVFLHQW� GH� OD� QpFHVVLWp� GH� OHYHU� WRXWHV� OHV� FRQWUDLQWHV� G¶RUGUH�
VWUXFWXUHO�HW�LQVWLWXWLRQQHO�SRXU�DPpOLRUHU�OD�FRPSpWLWLYLWp��
(Q� PDWLqUH� GH� UpGXFWLRQ� GHV� FR�WV� GH� IDFWHXUV�� HQ� GHKRUV� GX� VHFWHXU� GHV
WpOpFRPPXQLFDWLRQV�� R�� GHV� DPpOLRUDWLRQV� VLJQLILFDWLYHV� VRQW� REVHUYDEOHV�� OHV� FR�WV� GH�
O¶pQHUJLH��pOHFWULFLWp��HW�GH�O¶HDX�SqVHQW�HQFRUH�VXU�OD�FRPSpWLWLYLWp�GHV�XQLWpV�GH�SURGXFWLRQ�
/H� *RXYHUQHPHQW�� DX� UHJDUG� GHV� GLIILFXOWpV� TXH� UHQFRQWUH� OH� VHFWHXU� SULYp� SRXU� OH�
ILQDQFHPHQW�GH�VHV�DFWLYLWpV��D�PLV�HQ�SODFH�XQ�FHUWDLQ�QRPEUH�GH�VWUXFWXUHV�GH�ILQDQFHPHQW�
GRQW�OH�IRQGV�G¶DSSXL�DX[�DFWLYLWpV�UpPXQpUDWULFHV�GHV�IHPPHV��OH�SURMHW�G¶DSSXL�j�OD�PLFUR�
HQWUHSULVH��OH�IRQGV�G¶DSSXL�DX�VHFWHXU�LQIRUPHO��OH�IRQGV�G¶DSSXL�j�OD�SURPRWLRQ�GH�O¶HPSORL��
HWF�� SRXU� DSSX\HU� OD� SURPRWLRQ� GHV� 30(�30,�� (Q� RXWUH�� OD� FRQFXUUHQFH� GDQV� OH� VHFWHXU�
ILQDQFLHU� D� VWLPXOp� O¶pPHUJHQFH� GH� QRXYHDX[� SURGXLWV� GRQW� OH� FUpGLW�EDLO� SOXV� DGDSWp� DX[�
EHVRLQV� GH� GpYHORSSHPHQW� GHV� 30(�30,�� $� FH� W\SH� GH� ILQDQFHPHQW� YLHQW� V¶DMRXWHU� OD�
FRQWULEXWLRQ�GX�V\VWqPH� ILQDQFLHU�GpFHQWUDOLVp�GRQW� OHV�SUDWLTXHV� IHURQW� O¶REMHW�GH�PHVXUHV�
G¶KDUPRQLVDWLRQ�
��������'pYHORSSHPHQW�GHV�WUDQVSRUWV�HW�VRXWLHQ�DX[�VHFWHXUV�SURGXFWLIV
3HQGDQW� OD� SpULRGH� ����±������ OHV� HIIRUWV� RQW� FRQVLVWp� HQ� OD� UpDOLVDWLRQ� GH� ���� .P� GH�
QRXYHOOHV�URXWHV�ELWXPpHV��OD�UpKDELOLWDWLRQ�GH�����.P�HW�O¶HQWUHWLHQ�FRXUDQW�GH�SOXV�GH����
NP�� &HSHQGDQW�� PrPH� VL� GHV� DYDQFpHV� VLJQLILFDWLYHV� RQW� pWp� HQUHJLVWUpHV� DX� QLYHDX� GX�
WUDQVSRUW�URXWLHU�OHV�DXWUHV�W\SHV�GH�WUDQVSRUW�RQW�FRQQX�G¶pQRUPHV�GLIILFXOWpV��QRWDPPHQW�OH�
WUDQVSRUW� DpULHQ� DYHF� OD� GLVSDULWLRQ� GH� OD� PXOWLQDWLRQDOH� © $,5� $)5,48( ª� HW� OH� WUDQVSRUW�
IHUURYLDLUH�GRQW� O¶DFWLYLWp�D�VXEL�XQ�UDOHQWLVVHPHQW�SXLV�XQH�VXVSHQVLRQ�GHSXLV� O¶DYqQHPHQW�
GH�OD�FULVH�VRFLR�SROLWLTXH�HQ�&{WH�G¶,YRLUH��,O�LPSRUWH�GH�VRXOLJQHU�TX¶DYHF�OD�FULVH�LYRLULHQQH��
OH� UpVHDX� URXWLHU� QDWLRQDO� IDLW� O¶REMHW� G¶XQH� VXUH[SORLWDWLRQ� DFFpOpUDQW� VD� GpJUDGDWLRQ�� /H�
*RXYHUQHPHQW�GHYUD�SRXUVXLYUH�VHV�HIIRUWV�SRXU�HQ�SUpVHUYHU�OD�TXDOLWp��
������$[H�� ��*DUDQWLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH
��������(YROXWLRQ�GX�V\VWqPH�pGXFDWLI
/¶(WDW��j�WUDYHUV�OH�SODQ�GpFHQQDO�GH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ�GH�EDVH��3''(%���V¶HVW�
IL[p�GHV�REMHFWLIV�DPELWLHX[�SRXU�VRUWLU�OH�V\VWqPH�pGXFDWLI�GH�VD�OpWKDUJLH�HW�SDVVHU�G¶XQ�WDX[�
EUXW�GH�VFRODULVDWLRQ�SULPDLUH�GH��������HQ������j������HQ�������XQ�DFFHQW�SDUWLFXOLHU�pWDQW�
PLV�VXU�O¶DFFURLVVHPHQW�GH�FHOXL�GHV�ILOOHV�TXL�GHYUDLW�SDVVHU�GH�����j������SHQGDQW�FHWWH�
SpULRGH��

'DQV� FH� FDGUH�� DYHF� O¶DLGH� GH� VHV�
SDUWHQDLUHV� DX� GpYHORSSHPHQW�� GHV�
DFWLRQV� RQW� pWp� HQWUHSULVHV� SHUPHWWDQW�
G¶DFFURvWUH� OHV� FDSDFLWpV� G¶DFFXHLO� HW�
G¶HQFDGUHPHQW� GX� V\VWqPH� DLQVL� TXH� VRQ�
DFFHVVLELOLWp�ILQDQFLqUH��
'HV� IRUPXOHV� G¶pGXFDWLRQ� GH� EDVH� QRQ�
IRUPHOOH� RQW� pWp� H[SpULPHQWpHV� DYHF� GHV�
UpVXOWDV�FHUWHV�HQFRXUDJHDQWV��QRWDPPHQW�
HQ� WHUPHV� GH� UpGXFWLRQ� GHV� LQpJDOLWpV�
HQWUH� ILOOHV� HW� JDUoRQV� HW� GH� PHLOOHXUH�
SUpSDUDWLRQ� GH� OD� SHWLWH� HQIDQFH� j� OD�

VFRODULVDWLRQ�� PDLV� OLPLWpV� GDQV� OHXU�
HQYHUJXUH�SRXU�DYRLU�XQ�LPSDFW�VLJQLILFDWLI�
VXU�O¶HQVHPEOH�GX�V\VWqPH��
$LQVL�� SDU� H[HPSOH�� OHV� HIIHFWLIV� GHV�
FHQWUHV� G¶pGXFDWLRQ� GH�EDVH�QRQ�IRUPHOOH�
RQW�GRXEOp�HQWUH������HW�������SDVVDQW�GH�
� ���� j� ������ DYHF� XQH� SURJUHVVLRQ�
VSHFWDFXODLUH� GH� OD� SDULWp� HQ� IDYHXU� GHV�
ILOOHV� �GRQW� OH� WDX[� HVW� SDVVp� GH� ����� j�
�������� 0DLV� OHV� HIIHFWLIV� UHVWHQW�
LQVXIILVDQWV� SDU� UDSSRUW� DX[� SUpYLVLRQV��
ODLVVDQW�DSSDUDvWUH�XQH�VRXV�XWLOLVDWLRQ�GHV�



LQIUDVWUXFWXUHV� pGXFDWLYHV�� 3DU� DLOOHXUV�� OH�
IDLW�TXH�VHXOHPHQW�XQ�SHWLW�QRPEUH�GH�FHV�
FHQWUHV� VRLW� FRQVWUXLW� HQ� PDWpULDX[�
GpILQLWLIV�SRVH�OH�SUREOqPH�GH�OD�GXUDELOLWp�
GH� OD�PDMRULWp�GH�FHX[�FL��/D�VLWXDWLRQ�HVW�
HQFRUH� SOXV� SUpRFFXSDQWH� GDQV� OHV� YLQJW�
SURYLQFHV� UpSXWpHV� OHV� PRLQV� VFRODULVpHV�
HW� DOSKDEpWLVpHV� R�� j� SHLQH� ���� GHV�
LQIUDVWUXFWXUHV�VRQW�GpILQLWLYHV��
/H� SUpVFRODLUH� GHVWLQp� j� PLHX[� SUpSDUHU�
OHV� SHWLWV� HQIDQWV� j� DERUGHU� SOXV�
HIILFDFHPHQW� O¶pFROH� D� FRQQX� XQ�
GRXEOHPHQW�GH�VRQ�WDX[�TXL�HVW�SDVVp�GH�
������ HQ� ����� j ������ HQ� ������ 0DLV�
VRQ� HVSDFH� UHVWH� OLPLWp� DX[� FHQWUHV�
XUEDLQV HW� VRQ� LPSDFW� DXVVL� OLPLWp� HQ�
WHUPHV� TXDQWLWDWLI� HW� TXDOLWDWLI�� /D� IRUPH�
FODVVLTXH� GX� SUpVFRODLUH� FqGH�GH�SOXV� HQ�
SOXV�OH�SDV�j�OD�IRUPXOH�GH�GpYHORSSHPHQW�
LQWpJUp� GH� OD� SHWLWH� HQIDQFH� j� WUDYHUV�
QRWDPPHQW� OHV� ELVVRQJR� SHUPHWWDQW� GH�
SUHQGUH�HQ�FRPSWH�OHV�EHVRLQV�GH�O¶HQIDQW�
GDQV� XQH� DSSURFKH� KROLVWLTXH� �QXWULWLRQ��
VDQWp��SURWHFWLRQ��pGXFDWLRQ��HWF���
3RXU� UHQGUH� SOXV� DFFHVVLEOH� O¶pFROH� DX[�
SOXV� GpPXQLV�� GHV� PHVXUHV� G¶DOOqJHPHQW�
GH� OD�FKDUJH�GHV�SDUHQWV�G¶pOqYHV�RQW�pWp�
SULVHV�� (OOHV� FRQVLVWHQW� QRWDPPHQW� HQ� OD�
GLVWULEXWLRQ� JUDWXLWH� GH� PDQXHOV� HW�
O¶H[HPSWLRQ� GH� FRWLVDWLRQ� GHV� SDUHQWV�
G¶pOqYHV��DYHF�FRPPH�UpVXOWDW�XQH�EDLVVH�
G¶HQYLURQ� ���� GHV� IUDLV� G¶pFRODJH� HQWUH�
�����HW�������
(1&$'5(� � � �� 3URJUqV� GX� %XUNLQD� )DVR�

YHUV�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�
GX� PLOOpQDLUH� SRXU� OH�
GpYHORSSHPHQW���20'�

��$VVXUHU�XQH�pGXFDWLRQ�SULPDLUH�SRXU�WRXV
/HV� REMHFWLIV� GH� VFRODULVDWLRQ� XQLYHUVHOOH� QH� VHURQ
YUDLVHPEODEOHPHQW� SDV� DWWHLQWV� j� O
KRUL]RQ� �����HQ�GpSLW� GH
SURJUqV� LPSRUWDQWV� HQUHJLVWUpV� HQ� WHUPHV� GH� FRXYHUWXU
VFRODLUH� ������� G
DPpOLRUDWLRQ� DX� FRXUV� GH� OD� SpULRGH� �����
�������/H�WDX[�EUXW�GH�VFRODULVDWLRQ������HQ������HW�������HQ�
������ VH� VLWXHUDLW� SUREDEOHPHQW� j� ���� HQ� ����� �SRXU� XQ�
REMHFWLI� QDWLRQDO� GH� ������ 0rPH� VL� RQ� IDLW� O
K\SRWKqVH� G
XQH�
UpDOLVDWLRQ�GH� O
REMHFWLI�QDWLRQDO�HQ�������VRLW�XQH�SURJUHVVLRQ�
GH� ���� SRLQWV� SDU� DQ� SDU�UDSSRUW� j� O¶DQQpH� ������ OH� WDX[� VH�
VLWXHUDLW�SUREDEOHPHQW�j�������HQ�������HW�LO�IDXGUDLW�DWWHQGU
�����SRXU�HVSpUHU�UpDOLVHU�OD�VFRODULVDWLRQ�XQLYHUVHOOH�
&RQFHUQDQW�OH�WDX[�G
DOSKDEpWLVDWLRQ�GHV�DGXOWHV��������DQV���
OH�SD\V�DFFXVH�XQ�UHWDUG�WUqV�LPSRUWDQW��������HQ������HW�
������HQ��������/
REMHFWLI�QDWLRQDO�GH�����HQ������QH�VHUDLW�
YUDLVHPEODEOHPHQW�SDV�DWWHLQW��/H�WDX[�G
DOSKDEpWLVDWLRQ�VH�
VLWXHUDLW�SUREDEOHPHQW�j�������HQ������HW�LO�IDXGUDLW�DWWHQGUH�
�����SRXU�HVSpUHU�DWWHLQGUH�O
REMHFWLI�QDWLRQDO�GH�����
�� 3URPRXYRLU� O
pJDOLWp� GHV� VH[HV� HW� O
DXWRQRPLVDWLRQ� GH
IHPPHV
,O�VHPEOH�LOOXVRLUH�G
HVSpUHU�UpDOLVHU�OD�SDULWp�HQWUH�OHV�GHX[�
VH[HV�GDQV�O
HQVHLJQHPHQW�SULPDLUH�G
LFL�������OH�UDWLR�ILOOHV���
JDUoRQV�pWDQW�SDVVp�GH������HQ������j������HQ������HW������
HQ�������0rPH�VL�RQ�QRWH�GH�OpJHUV�SURJUqV��OH�FKHPLQ�j�
SDUFRXULU�UHVWH�HQFRUH�WUqV�ORQJ��/H�UDWLR�VHUDLW�SUREDEOHPHQW�
GH������HQ������HW�LO�IDXGUDLW�HQFRUH����DQV�G
HIIRUWV��VRLW�HQ�
������SRXU�DWWHLQGUH�OD�SDULWp�HQWUH�VH[H��'H�PrPH��GDQV�
O
HQVHLJQHPHQWVHFRQGDLUH��OHV�SURJUqV�IRXUQLV�UHVWHQW�
LQVXIILVDQWV�SRXU�HVSpUHU�DWWHLQGUH�O
REMHFWLI�HQ�������OH�UDWLR�
ILOOHV���JDUoRQV�pWDQW�SDVVp�GH������HQ������j������HQ������HW�
�����HQ�������/H�FKHPLQ�j�SDUFRXULU��SDU�FRQWUH�VHUDLW�PRLQV�
ORQJ�TX
DX�SULPDLUH�HQ�UDLVRQ�GHV�HIIRUWV�HQFRXUDJHDQWV�
HQUHJLVWUpV�DX�FRXUV�GH�OD�SpULRGH������������,O�IDXGUDLW�SUqV�
GH���DQV��VRLW�HQ�������SRXU�HVSpUHU�DWWHLQGUH�O
REMHFWLI�
G
pJDOLWp�GHV�VH[HV�
��5pGXLUH�GH�GHX[� WLHUV� OD�PRUWDOLWp�GHV�HQIDQWV�GH�PRLQV�GH�
FLQT�DQV
/HV� UpVXOWDWV�REWHQXV� DX� UHJDUG� GH� O¶REMHFWLI� GH� UpGXFWLRQ� GH�
GHX[� WLHUV� GX� WDX[� GH�PRUWDOLWp� LQIDQWLOH� VHPEOHQW� LQVXIILVDQW
SRXU� LQYHUVHU� OHV� WHQGDQFHV� DFWXHOOHV�� (Q� HIIHW�� OH� WDX[� GH�
PRUWDOLWp� LQIDQWLOH�HVW� SDVVp�GH����R�HQ������j�������R�HQ�
������&HWWH�WHQGDQFH�j�O
DJJUDYDWLRQ�IDLW�FUDLQGUH�TXH�O¶REMHFWL
LQWHUQDWLRQDO� GH� �����R� YLVp� HQ� ����� QH� VRLW� DWWHLQW� HQ�GpS
GH� OD� PLVH� HQ� °XYUH� GH� SURJUDPPHV� LPSRUWDQWV� GH� OXWW
FRQWUH� OH� SDOXGLVPH�� GH� YDFFLQDWLRQ� HW� GH� VXUYHLOODQFH�
pSLGpPLRORJLTXH�
��5pGXLUH�GH�WURLV�TXDUW�jOD�PRUWDOLWp�PDWHUQHOOH
/D�PRUWDOLWp�PDWHUQHOOH�SRXUVXLW�VRQ�DOOXUH�FURLVVDQWH�GDQV�OH
IRUPDWLRQV�VDQLWDLUHV�� OH� WDX[�pWDQW�SDVVp�GH�����GpFqV�SRX
���������QDLVVDQFHV�YLYDQWHV�HQ������j�����GpFqV�HQ�����
VRLW�XQH�UpGXFWLRQ�GH�O¶RUGUH�GH�������HQ���DQV��6L�FHV�HIIRUWV�
VRQW�PDLQWHQXV�� OHV� QLYHDX[� GH� UpGXFWLRQ� SDU� UDSSRUW� j� ����
SRXUUDLHQW� DWWHLQGUH� ���� HQ� ����� �VRLW� ���� GpFqV� SRX
��������QDLVVDQFHV�YLYDQWHV��HW�VH�UDSSURFKHU�GH�O
REMHFWLI�GH�
GpYHORSSHPHQW�GX�PLOOpQDLUH�DSSOLTXp�DX�%XUNLQD�)DVR�TXL�HV
GH�����GpFqV�SRXU���������QDLVVDQFHV�YLYDQWHV��
(Q�FH�TXL�FRQFHUQH�OD�VDQWp�GH�OD�UHSURGXFWLRQ��O
REMHFWLI�QH�
VHUD�YUDLVHPEODEOHPHQW�SDV�DWWHLQW��/¶('6��������LQGLTXDLW�XQ�
WDX[�GH�SUpYDOHQFH�FRQWUDFHSWLYH�GH�����HQ�PLOLHX�XUEDLQ�HW�
�����HQ�PLOLHX�UXUDO��(Q�������FH�WDX[�DWWHLJQDLW�
UHVSHFWLYHPHQW�����HW����HQYLURQ��VRLW�XQH�SURJUHVVLRQ�GH���
HW�����SRLQWV�HQ�FLQT�DQV��(Q�������F
HVW�VHXOHPHQW����IHPPH
VXU�����TXL�XWLOLVHQW�DX�PRLQV�XQH�PpWKRGH�FRQWUDFHSWLYH�
&HV� UpVXOWDWV� VRQW� QHWWHPHQW� HQ�± GHVVRXV� GHV� DWWHQWHV� GX�
JRXYHUQHPHQW�EXUNLQDEp�SXLVTXH�OHV�REMHFWLIV�QDWLRQDX[�YLVp
pWDLHQW�G¶DWWHLQGUH�HQ�������SDU�UDSSRUW�DX�QLYHDX�GH�������XQ�
WDX[�GH�SUpYDOHQFH�GHV�PpWKRGHV�FRQWUDFHSWLYHV�PRGHUQHV�GH�
���� HQ� PLOLHX� XUEDLQ� HW� ��� HQ� PLOLHX� UXUDO�� VRLW� ��� HW� ��
SRLQWV�HQ�PRLQV�SDU�UDSSRUW�j�OD�SUpYLVLRQ�
��(OLPLQHU�O
H[WUrPH�SDXYUHWp�HW�OD�IDLP
/D�FURLVVDQFH�HW� OHV�SROLWLTXHV�pFRQRPLTXHV�Q
RQW�SDV�
pWp�WUqV�IDYRUDEOHV�DX[�SDXYUHV�DX�FRXUV�GH�OD�SpULRGH�
�����������O
LQFLGHQFH�GH�OD�SDXYUHWp�V
pWDQW�DFFHQWXpH�
�GH� ������ HQ� ����� j ������ HQ� ������� (Q� ������ HOOH�
V
HVW� HQ� FRUH� DFFUXH� ��������� &HSHQGDQW�� GHV�
SRWHQWLDOLWpV� H[LVWHQW� SRXU� UpGXLUH� OH� VHXLO� GH� SDXYUHWp�
DEVROX�� PrPH� VL� OH� SURORQJHPHQW� GHV� WHQGDQFHV�
REVHUYpHV� PRQWUH� TXH� GHV� PLOOLRQV� GH� EXUNLQDEp�
YLYURQW� HQFRUH� GDQV� OD� SDXYUHWp� DX� %XUNLQD� )DVR�
�LQFLGHQFH� GH� SUqV� GH� ���� HQ� ������� (Q� HIIHW�� OHV�
UpVXOWDWV� VLJQLILFDWLIV� HQUHJLVWUpV� HQ� WHUPHV� UpIRUPHV�
VWUXFWXUHOOHV� �QRWDPPHQW� GDQV� OH� VHFWHXU� UXUDO�� HW� OH
ERQV� UpVXOWDWV�PDFUR�pFRQPLTXHV� ���� HQ� �����������
DXJXUHQW�GHV�FKDQFHV�GH�UpGXFWLRQ�SRXU�OH�SD\V�
(Q�FH�TXL�FRQFHUQH�O
pWDW�GH�OD�PDOQXWULWLRQ��PrPH�VL�OD�
SURSRUWLRQ� GH� OD� SRSXODWLRQ HQ� GHVVRXV� GX� QLYHDX�
PLQLPDO�G
DSSRUW�FDORULTXH�HVW�SDVVpH�GH�����HQ�����
j�����HQ������� OD�SURSRUWLRQ�G
HQIDQWV�SUpVHQWDQW�XQH�
LQVXIILVDQFH� SRQGpUDOH�� V
HVW� DFFUXH�� SDVVDQW� GH� ����
HQ������j�����HQ������HW�������HQ�������&HSHQGDQW��
O¶HQYLURQQHPHQW� UHVWH� IDYRUDEOH� SRXU� OD� UpDOLVDWLRQ� GH�
FHW� REMHFWLI� HQ� UDLVRQ� GH� OD� GLVSRQLELOLWp� G
XQ� SRWHQWLH
pQHUJpWLTXH� HW� DOLPHQWDLUH�� HW� VXUWRXW� GH� OD� SURPRWLRQ�
G
DFWLYLWpV� G
LQIRUPDWLRQ� HW� GH� IRUPDWLRQ� HQ�PDWLqUH� GH�
UpFXSpUDWLRQ�QXWULWLRQQHOOH�
 ��



��

(QFDGUp�� �6XLWH�

7RXWHIRLV�� FHV� PpFDQLVPHV� GHPHXUHQW�
LQVXIILVDQWV� GDQV� XQH� VWUDWpJLH� DJUHVVLYH�
GH�UpGXFWLRQ�GH�OD�SDXYUHWp�
/HV� DFWLRQV� G¶DOSKDEpWLVDWLRQ�� TXL� DYDLHQW�
FRQQX� XQ� HVVRU� HQ� ����������� RQW�
FRPPHQFp� j� UDOHQWLU� j� SDUWLU� GH� ������
YRLUH� j� UpJUHVVHU�� VXLWH� QRWDPPHQW� DX�
UHWUDLW� GX� SURJUDPPH G¶DFFRPSDJQHPHQW�
DOLPHQWDLUH�GX�3$0��3DU�DLOOHXUV������GH�
FHX[� TXL� FRPSOqWHQW� OH� F\FOH�
G¶DOSKDEpWLVDWLRQ�LQLWLDO�QH�SRXUVXLYHQW�SDV�
DX�QLYHDX�GX� F\FOH� GH� IRUPDWLRQ�GH�EDVH�
FRPSOpPHQWDLUH� TXL� HVW� SRXUWDQW� OH� SOXV�
SHUWLQHQW� SRXU� DPpOLRUHU� OHXU� SURGXFWLYLWp�
/HV� IHPPHV� VRQW� OHV� SOXV� QRPEUHXVHV�
GDQV�FHWWH�VLWXDWLRQ�������

/HV�DFWLRQV�FRQMXJXpHV�GH�O¶(WDW�HW�GH�VHV�
SDUWHQDLUHV�DX�GpYHORSSHPHQW�RQW�SHUPLV�
G¶DFFURvWUH� OHV� FDSDFLWpV� G¶DFFXHLO� HW�
G¶HQFDGUHPHQW�GX�V\VWqPH��&HV�HIIRUWV�VH�
VRQW� WUDGXLWV� SDU� XQH� DXJPHQWDWLRQ� GX�
WDX[�EUXW�GH�VFRODULVDWLRQ��7%6��GH�������
GRQW� ������ SRXU� OHV� ILOOHV� j� ������ GRQW�
HQYLURQ� ���� SRXU� OHV� ILOOHV�� &HOD�
UHSUpVHQWH� XQ� SRLQW� G¶DXJPHQWDWLRQ� SDU�
DQ�� $� FH� U\WKPH�� LO� IDXGUD� DWWHQGUH� YLQJW�
FLQT� DQV� SRXU� UpDOLVHU� OHV� REMHFWLIV� GX�
3''(% �����GH�7%6��HW�GDYDQWDJH�SRXU�
OHV� REMHFWLIV� GX� PLOOpQDLUH� SRXU� OH�GpYHORSSHPHQW�
��������/H�VHFWHXU�GH�OD�VDQWp
/HV� HIIRUWV� GH� FRQVROLGDWLRQ� GH� O¶RIIUH�
VDQLWDLUH� VH� VRQW� WUDGXLWV� SDU� OD�
FRQVWUXFWLRQ� HW� OD� QRUPDOLVDWLRQ�
G¶LQIUDVWUXFWXUHV� VDQLWDLUHV� DLQVL� TXH OH�
UHFUXWHPHQW� HW� O¶DIIHFWDWLRQ� GH� SHUVRQQHO�
GDQV� OHV� ]RQHV� UXUDOHV� �HQYLURQ� �����
DJHQWV�� SHUPHWWDQW�� HQWUH� DXWUH�� OD�
QRUPDOLVDWLRQ� GHV� FHQWUHV� GH� VDQWp� HW� GH�
SURPRWLRQ� VRFLDOH� HQ� SHUVRQQHO�

�� &RPEDWWUH� OH� 9,+�6,'$�� OH� SDOXGLVPH� HW� G
DXWUHV�
PDODGLHV
/HV� HIIRUWV� IRXUQLV� SDU� OHV� DXWRULWpV� SRXU� LQWHQVLILHU� OHV�
PHVXUHV�GH�SUpYHQWLRQ�HW�SURPRXYRLU�OHV�FKDQJHPHQWV�GH�
FRPSRUWHPHQW� VHPEOHQW� GRQQHU� GHV� UpVXOWDWV�
HQFRXUDJHDQWV� ��PDLV� LOV� UHVWHQW�HQFRUH� LQVXIILVDQWV�SRXU�
LQYHUVHU� UDSLGHPHQW� OD� WHQGDQFH� DFWXHOOH�� /H� WDX[� GH�
SUpYDOHQFH� VHUDLW� GH� ����� HQ� ����� DORUV� TX¶LO� pWDLW� GH�
�����HQ������HW�������HQ�������6L� OD�WHQGDQFH�DFWXHOOH�
G¶pYROXWLRQ� VH� SRXUVXLW�� HW� DX� U\WKPH� DFWXHO� GH� OD�
FURLVVDQFH� GpPRJUDSKLTXH� �������SDU� DQ��� HQ� GpSL W� GHV�
SURJUqV�DFFRPSOLV��OH�%XUNLQD�)DVR�FRPSWHUDLW�WRXMRXUV�XQ�
QRPEUH� LPSRUWDQW� GH� SHUVRQQHV� LQIHFWpHV� HQ� ����� �WDX[�
GH��������&
HVW�HQ�������SUREDEOHPHQW��TXH�OHV�UpVXOWDWV�
VHURQW�SUREDQWV��WDX[�GH�SUpYDOHQFH�GH�������
/H� SDOXGLVPH� UHVWH� XQH� PDODGLH� HQGpPLTXH� DX� %XUNLQD�
)DVR��,O�HVW�OD�SUHPLqUH�FDXVH�GH�PRUWDOLWp�GHV�HQIDQWV�GH�
PRLQV�GH���DQV��(Q������� OH�WDX[�GH�PRUWDOLWp�G��j�FHWWH�
DIIHFWLRQ�HVW�GH�����GpFqV�SRXU���������KDELWDQWV��(Q�FH�
TXL� FRQFHUQH� OD� WXEHUFXORVH�� OHV� HIIRUWV� VH� SRXUVXLYHQW�
DYHF� OD� GpILQLWLRQ� GHV� QRUPHV� HQ� PDWLqUH� GH� FDSDFLWpV�
GLDJQRVWLTXHV� HW� GH� WUDLWHPHQW� GHV� LQIHFWLRQV�
RSSRUWXQLVWHV�SRXU�WRXV�OHV�QLYHDX[�GX�V\VWqPH�VDQLWDLUH��
(QYLURQ������FDV�GH�WXEHUFXORVH�RQW�pWp�GpSLVWpV�HQ�����
DYHF� ����� FDV� GH� IURWWLV� SRVLWLIV�� VRLW� ����� /D�
GUDFXQFXORVH��FRQQDvW�XQH�QHWWH�UpJUHVVLRQ��OH�QRPEUH�GH�
FDV� GH� YHU� GH� *XLQpH� pWDQW� SDVVp� GH� ����� HQ� ����� j�
����� HQ� ������ VRLW� XQ� WDX[� GH� UpGXFWLRQ� GH� ������� 3DU�
FRQWUH�� OHV�pSLGpPLHV�PHXUWULqUHV�WHOOHV�TXH�OD�PpQLQJLWH��
OD�URXJHROH�HW�OH�FKROpUD�SHUVLVWHQW�
/H� SDOXGLVPH� UHVWH� XQH� PDODGLH� HQGpPLTXH� DX� %XUNLQD�
)DVR��,O�HVW�OD�SUHPLqUH�FDXVH�GH�PRUWDOLWp�GHV�HQIDQWV�GH�
PRLQV�GH���DQV��(Q������� OH�WDX[�GH�PRUWDOLWp�G��j�FHWWH�
DIIHFWLRQ�HVW�GH�����GpFqV�SRXU���������KDELWDQWV��(Q�FH�
TXL� FRQFHUQH� OD� WXEHUFXORVH�� OHV� HIIRUWV� VH� SRXUVXLYHQW�
DYHF� OD� GpILQLWLRQ� GHV� QRUPHV� HQ� PDWLqUH� GH� FDSDFLWpV�
GLDJQRVWLTXHV� HW� GH� WUDLWHPHQW� GHV� LQIHFWLRQV�
RSSRUWXQLVWHV�SRXU�WRXV�OHV�QLYHDX[�GX�V\VWqPH�VDQLWDLUH��
(QYLURQ������FDV�GH�WXEHUFXORVH�RQW�pWp�GpSLVWpV�HQ�����
DYHF� ����� FDV� GH� IURWWLV� SRVLWLIV�� VRLW� ����� /D�
GUDFXQFXORVH��FRQQDvW�XQH�QHWWH�UpJUHVVLRQ��OH�QRPEUH�GH�
FDV� GH� YHU� GH� *XLQpH� pWDQW� SDVVp� GH� ����� HQ� ����� j�
����� HQ� ������ VRLW� XQ� WDX[� GH� UpGXFWLRQ� GH� ������� 3DU�
FRQWUH�� OHV�pSLGpPLHV�PHXUWULqUHV�WHOOHV�TXH�OD�PpQLQJLWH��
OD URXJHROH�HW�OH�FKROpUD�SHUVLVWHQW��
��$VVXUHU�XQ�HQYLURQQHPHQW�GXUDEOH
/HV� DXWRULWpV� EXUNLQDEp� LQWqJUHQW� OHV� SULQFLSHV� GH�
GpYHORSSHPHQW� GXUDEOH� GDQV� OHV� SROLWLTXHV� QDWLRQDOHV� HW�
GLVSRVHQW� GH� SURJUDPPHV� VSpFLILTXHV� SDU� VRXV� VHFWHXU�
TXL� VRQW� GH�QDWXUH�j�DFFpOpUHU� OD�SURWHFWLRQ�HW� OD�JHVWLRQ�
UDWLRQQHOOH�GHV�UHVVRXUFHV�QDWXUHOOHV ��SURJUDPPH�QDWLRQDO�
GH�JHVWLRQ�GHV� WHUURLUV��SURJUDPPH� IRUHVWLHU��SURJUDPPH�
QDWLRQDO� GH� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�� SURJUDPPH� GH�
JHVWLRQ�LQWpJUpH�GH�O¶HDX� FRPPXQLFDWLRQ�QDWLRQDOH�LQLWLDOH�
VXU� OHV� FKDQJHPHQWV� FOLPDWLTXHV�� SODQ� G
DFWLRQ� QDWLRQDO�
VXU� OD� GLYHUVLWp� ELRORJLTXH� /D� VWUDWpJLH� QDWLRQDOH� GH�
GpYHORSSHPHQW� GXUDEOH� HW� OD� /HWWUH� GH� SROLWLTXH� GH�
GpYHORSSHPHQW� UXUDO� GpFHQWUDOLVp� RQW� pWp� DGRSWpHV� SRXU�
VHUYLU� GH� FDGUHV� GH� UpIpUHQFH� HW� G
KDUPRQLVDWLRQ� GHV�
GLIIpUHQWV� SURJUDPPHV� FRQFRXUUDQW� j� OD� UpDOLVDWLRQ� G
XQ�
GpYHORSSHPHQW�GXUDEOH�
(Q� FH� TXL� FRQFHUQH� O
DFFqV� j� O
HDX� SRWDEOH�� ���� GHV�
PpQDJHV� V¶DSSURYLVLRQQDLHQW� GDQV� OHV� SXLWV� SURWpJpV� HW�
IRUDJHV�HQ������FRQWUH�����HQ�������(QWUH������HW�������
OD�SURSRUWLRQ�GHV�PpQDJHV�XWLOLVDQW�OH�IRUDJH�V¶HVW�DFFUXH�
GH�������DX�GpWULPHQW�GH�FHX[�EXYDQW�O¶HDX�GHV�ULYLqUHV�� �
�������� &HV� UpVXOWDWV� VRQW� DVVH]� HQFRXUDJHDQWV� DX�
UHJDUG�GH�O
LPSRUWDQFH�GHV�RXYUDJHV�HW�GHV�LQIUDVWUXFWXUHV�
K\GUDXOLTXHV�TXL�RQW�pWp�PLV�HQ�SODFH�DX�%XUNLQD�)DVR��/D�
SRXUVXLWH� GHV� WHQGDQFHV� DFWXHOOHV� SHUPHWWUD� GH� FRXYULU�
ODUJHPHQW� OHV� EHVRLQV� UpHOV� GH� SOXV� GH� ���� GH� OD�
SRSXODWLRQ�HQ�HDX�SRWDEOH�G¶LFL������

�� 0HWWUH� HQ� SODFH� XQ� SDUWHQDULDW� PRQGLDO� SRXU� OH�
GpYHORSSHPHQW
/H�%XUNLQD�)DVR�D�EpQpILFLp�G
DOOpJHPHQWV�GH�GHWWH�DX�WLWUH�
GH� O
LQLWLDWLYH� SRXU� OHV� SD\V� SDXYUHV� WUqV� HQGHWWpV��
/
DSSOLFDWLRQ� GHV� GpFLVLRQV� GHYUDLW� VH� WUDGXLUH�� VXU� OD�
SpULRGH� ����������� SDU� OD� OLEpUDWLRQ� GH� UHVVRXUFHV� G
XQ�
PRQWDQW�GH�����PLOOLRQV�GH�GROODUV� �HQ�YDOHXU�DFWXDOLVpH��
TXL�VHURQW�DIIHFWpHV�j�OD�FRXYHUWXUH�GHV�EHVRLQV�SULPDLUHV�
GX�SD\V�HQ�PDWLqUH�GH�GpYHORSSHPHQW�VRFLDO�
(Q� FH� TXL� FRQFHUQH� OHV� YHUVHPHQWV� G
DLGH� SXEOLTXH� DX�
GpYHORSSHPHQW�� OH� SD\V� D� EpQpILFLp� GH� ���� PLOOLRQV� GH�
GROODUV� HQ� PR\HQQH� DQQXHOOH GHSXLV� OD� GpYDOXDWLRQ��
LPSOLTXDQW�SOXV�G
XQH�FLQTXDQWDLQH�GH�GRQDWHXUV�ELODWpUDX[�
HW� PXOWLODWpUDX[� HW� WRXFKDQW� SOXV� GH� ���� SURMHWV� HW�
SURJUDPPHV�GDQV�WRXV�OHV�VHFWHXUV�GH�OD�YLH�pFRQRPLTXH�
HW�VRFLDOH�GX�SD\V�
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SDUDPpGLFDO� PLQLPXP�� /¶HIILFDFLWp� GHV�
SUHVWDWLRQV� GHV� VHUYLFHV� VDQLWDLUHV� V¶HVW�
pJDOHPHQW� DFFUXH� DYHF� OD� VSpFLDOLVDWLRQ�
GH�SOXV�G¶XQH�VRL[DQWDLQH�GH�JpQpUDOLVWHV�
���� PpGHFLQV� IRUPpV� HQ� FKLUXUJLH�
HVVHQWLHOOH�HQWUH������HW������HW�GpSOR\pV�
GDQV����GLVWULFWV�VDQLWDLUHV��
/D�GLVSRQLELOLWp�HW� O¶DFFHVVLELOLWp� ILQDQFLqUH�
DX[�PpGLFDPHQWV� HW� FRQVRPPDEOHV�GDQV�
OHV� VWUXFWXUHV� SpULSKpULTXHV� VH� VRQW�
UHODWLYHPHQW�DPpOLRUpHV�
/D� OXWWH� FRQWUH� OD� SDQGpPLH� GX�9,+�6,'$�
HVW� DXMRXUG¶KXL�XQH�JUDQGH�SUpRFFXSDWLRQ�
GH� GpYHORSSHPHQW�� /HV� PHVXUHV� G¶RUGUH�
LQVWLWXWLRQQHO�HW� OHV� LQLWLDWLYHV�GpYHORSSpHV�
SRXU�� G¶XQH� SDUW�� DFFURvWUH� O¶HQJDJHPHQW�
GHV� FRPPXQDXWpV� GH� EDVH� HW�� G¶DXWUH�
SDUW��UpGXLUH�OHV�SUL[�GHV�$59��RQW�HX�SRXU�
HIIHW� GH� UpGXLUH� OD� SUpYDOHQFH� GH� FHWWH�
LQIHFWLRQ�������HQ������FRQWUH������HQ�ILQ�
����� HW� ������ HQ� ������� ,O� UHVWH� TXH�
PDOJUp� FH� OpJHU� UHFXO� O¶LQFLGHQFH�GH�FHWWH�
pSLGpPLH�VXU�OHV�FDSDFLWpV�SURGXFWLYHV�HVW�
WHOOH�TXH�OHV�HIIRUWV�GHYURQW�rWUH�SRXUVXLYLV�
HW�UHQIRUFpV�

3DU� DLOOHXUV�� OD� FRXYHUWXUH� YDFFLQDOH� V¶HVW�
QHWWHPHQW�DPpOLRUpH��(QWUH������HW�������
OHV� WDX[�GH�FRXYHUWXUH�SRXU� OHV�DQWLJqQHV�
GX� %&*� VRQW� SDVVpV� GH� ���� j� ��������
SRXU� OD� '7&3�� GH� ��� j� ������� SRXU� OD�
URXJHROH� GH� ��� j� ����� HW�� HQILQ�� SRXU� OD�
ILqYUH�MDXQH�GH����j�������
7RXWHIRLV�� OD� IUpTXHQWDWLRQ� GHV� VWUXFWXUHV�
VDQLWDLUHV�� DSSUpFLpH� j� SDUWLU� GX� QRPEUH�
GH�QRXYHDX[�FRQWDFWV�SDU�SHUVRQQH�HW�SDU�
DQ� GDQV� OHV� VWUXFWXUHV�GH�SUHPLHU� QLYHDX�
�&636�� &0$��� Q¶D� FRQQX� TX¶XQH� IDLEOH�
SURJUHVVLRQ� ������� HQ� ���� j� ������ HQ�
������� /¶DPpOLRUDWLRQ� GXUDEOH� GH� OD�
GHPDQGH� GHV� VRLQV� UHVWH� XQH� SULRULWp� HW�
H[LJH� OD� GpILQLWLRQ� HW� OD�PLVH� HQ� SODFH�GH�
PpFDQLVPHV� GH� VROLGDULWp� HQ� PDWLqUH�
G¶DFFqV� HW� GH� ILQDQFHPHQW� GHV� VRLQV�� ,O�
LPSRUWH� pJDOHPHQW� GH� SRXUVXLYUH� OHV�
DFWLRQV� GpMj� HQJDJpHV� SRXU� FRQVROLGHU�
O¶RIIUH�GH�VRLQV�HQ� IDYHXU�GHV�SRSXODWLRQV�
OHV�SOXV�GpIDYRULVpHV��SDU� O¶DFFURLVVHPHQW�
GHV� LQIUDVWUXFWXUHV� HW� GHV� HIIHFWLIV� DLQVL�
TXH�SDU�OH�UHQIRUFHPHQW�GHV�FRPSpWHQFHV�
H[LVWDQWHV�

��������$FFqV�GHV�PpQDJHV�j�O¶HDX�SRWDEOH
$YHF� O¶DLGH� GHV� SDUWHQDLUHV�� OH� *RXYHUQHPHQW� D� UpDOLVp� G¶LPSRUWDQWV� SURJUDPPHV�
SRXU� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� HQ� HDX SRWDEOH� GHV� SRSXODWLRQV��/H� WDX[� GH�
FRXYHUWXUH�D�DWWHLQW�����HQ�������
(Q�PDWLqUH�G¶DFFqV�j� O¶HDX�SRWDEOH�� OHV� WDX[�GH�GHVVHUWH�HQ�PLOLHX�XUEDLQ�RQW�pWp�GH�����
SRXU�OHV�SDUWLFXOLHUV�HW�GH�����SRXU�OHV�ERUQHV�IRQWDLQHV�HW�OHV�DGGXFWLRQV�G¶HDX�SRWDEOH��
'DQV�OHV�FHQWUHV�VHFRQGDLUHV�HW�HQ�]RQHV�UXUDOHV��G¶LPSRUWDQWV�HIIRUWV�RQW�pWp�FRQVHQWLV�VH�
WUDGXLVDQW� SDU� OD� UpDOLVDWLRQ� GH� �� ���� SRLQWV� G¶HDX�� &HSHQGDQW�� OHV� GLIIpUHQWHV� RSWLRQV�
G¶LPSOLFDWLRQ�GHV�SRSXODWLRQV�GDQV�OH�SURFHVVXV�GH�UpDOLVDWLRQ�HW�GH�JHVWLRQ�GHV�SRLQWV�G¶HDX�
Q¶RQW�SDV�HQFRUH�GRQQp�SOHLQHPHQW�OHV�UpVXOWDWV�HVFRPSWpV������GH�IRUDJHV�VRQW�HQ�SDQQH���
$� FHW� HIIHW�� O¶DFFHQW� GHYUD� rWUH� PLV� VXU� XQH� PHLOOHXUH� FRRUGLQDWLRQ� GHV� DFWLRQV� GDQV� FH�
GRPDLQH�HQ�YXH�GH�UpGXLUH�OHV�GLVSDULWpV�UpJLRQDOHV�HQ�PDWLqUH�G¶DSSURYLVLRQQHPHQW�HQ�HDX
SRWDEOH�HW�GH�UHQIRUFHU�OD�JHVWLRQ�GXUDEOH�GHV�LQYHVWLVVHPHQWV�UpDOLVpV��
$X�UHJDUG�GH�FH�TXL�SUpFqGH�� OHV�SULQFLSDX[�SUREOqPHV�j�UpVRXGUH�DX�QLYHDX�GHV�VHFWHXUV�
VRFLDX[�FRQFHUQHQW �

O
HIILFDFLWp�GH�O¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�GDQV�OHV�VHFWHXUV�VRFLDX[ �
O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GX�V\VWqPH�pGXFDWLI �
OH�GpYHORSSHPHQW�G¶XQ�SURJUDPPH�FRKpUHQW�G¶DOSKDEpWLVDWLRQ �
O
DPpOLRUDWLRQ� GH� OD� TXDOLWp� GHV� SUHVWDWLRQV� VDQLWDLUHV� HW� GH� OD� IUpTXHQWDWLRQ� GHV�

IRUPDWLRQV�VDQLWDLUHV �
O¶DPpOLRUDWLRQ�GH�OD�GHVVHUWH�HQ�HDX SRWDEOH �
OH� UHQIRUFHPHQW� GX� GLVSRVLWLI� LQVWLWXWLRQQHO� GH� FRRUGLQDWLRQ� HW� GX� PpFDQLVPH� GH�

ILQDQFHPHQW�GHV�VHFWHXUV�VRFLDX[�
������$[H�� ��(ODUJLU� OHV�RSSRUWXQLWpV�G¶HPSORL�HW�G¶DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV�

SRXU�OHV�SDXYUHV
&RPSWH�WHQX�GH�O¶LPSRUWDQFH GX�VHFWHXU�UXUDO�HQ�WHUPH�GH�SURSRUWLRQ�GH�OD�SRSXODWLRQ�DFWLYH�
HQJDJpH�HW�GH�FRQWULEXWLRQ�DX�3,%��OHV�DFWLRQV�G¶pODUJLVVHPHQW�GHV�RSSRUWXQLWpV�G¶HPSORL�HW�
G¶DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� SRXU� OHV� SDXYUHV RQW� SRUWp� HVVHQWLHOOHPHQW� VXU� FH�
VHFWHXU��&HOXL�FL�UHVWH�HQFRUH�ODUJHPHQW�WULEXWDLUH�GHV�DOpDV�FOLPDWLTXHV�HW�HVW�XQ�VHFWHXU�R��
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OD�SpQpWUDWLRQ�GHV�QRXYHOOHV�WHFKQLTXHV�DJULFROHV�UHVWH�HQFRUH�IDLEOH�FRPSWH�WHQX�GX�IDLEOH�
QLYHDX� G¶DOSKDEpWLVDWLRQ�� $XVVL�� OH� *RXYHUQHPHQW� D�W�LO� HQWUHSULV� XQH� VpULH� G¶DFWLRQV� HQ�
YXH GH����

UpGXLUH�OD�YXOQpUDELOLWp�GH�O¶DFWLYLWp�DJULFROH �
LQWHQVLILHU�HW�GH�PRGHUQLVHU�O¶DFWLYLWp�DJULFROH �
DFFURvWUH�HW�GH�GLYHUVLILHU�OHV�UHYHQXV�GHV�UXUDX[ �
VRXWHQLU� GH� PDQLqUH� FRQVWDQWH� OHV� SURGXFWHXUV� HW� DVVXUHU� OD� PLVH� HQ� SODFH�

G¶LQIUDVWUXFWXUHV�FROOHFWLYHV �
DFFpOpUHU�OH GpVHQFODYHPHQW �
UHQIRUFHU�OD�VROLGDULWp�QDWLRQDOH�HW�OD�SURPRWLRQ�GH�OD�IHPPH �
SURPRXYRLU�O¶HPSORL�HW�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�

��������5pGXLUH�OD�YXOQpUDELOLWp�GH�O¶DFWLYLWp�DJULFROH
3RXU� UpGXLUH� OD� YXOQpUDELOLWp� GH� O¶DFWLYLWp� DJULFROH�� OH� *RXYHUQHPHQW� D� PLV� HQ� °XYUH�
O¶RSpUDWLRQ�© IRVVHV�IXPLqUHV ª�TXL�D�SHUPLV�G¶HQ�UpDOLVHU�HQYLURQ��������HQ������HW��������
HQ� ������ /¶XWLOLVDWLRQ� HIIHFWLYH� GH� FHV� IRVVHV� IXPLqUHV� GHYUDLW� SHUPHWWUH� G¶DFFURvWUH� OHV�
UHQGHPHQWV� GHV� GLIIpUHQWHV� VSpFXODWLRQV�� 'HV� DPpQDJHPHQWV� K\GUR�DJULFROHV� RQW� pWp�
UpDOLVpV� DLQVL� TXH� GHV� SOXLHV� SURYRTXpHV� j� WUDYHUV� OH� �SURJUDPPH� 6$$*$�� HQ� YXH� GH�
VRXWHQLU�OHV�DFWLYLWpV�DJULFROHV��'DQV�OD�SHUVSHFWLYH�G¶XQH�PHLOOHXUH�XWLOLVDWLRQ�GHV�UHVVRXUFHV�
HQ�HDX��O¶H[SpULPHQWDWLRQ�GH�OD�SHWLWH�LUULJDWLRQ�YLOODJHRLVH�D�pWp�LQLWLpH��&HOOH�FL�HVW�SRUWHXVH�
G¶HVSRLUV�HQ�UDLVRQ�GHV�UpVXOWDWV�GpMj�HQFRXUDJHDQWV��j�FRQGLWLRQ�TXH�GHV�GLVSRVLWLRQV�VRLHQW�
HQYLVDJpHV�SRXU�DVVXUHU�GHV�GpERXFKpV�DX[�SURGXFWHXUV�GRQW�����VRQW�GHV�IHPPHV�
3DU� DLOOHXUV�� GHV� DFWLRQV� GH� UHFKHUFKH� G¶XQH� SURGXFWLYLWp� DQLPDOH� RSWLPDOH� HW� GH� TXDOLWp�
�YDORULVDWLRQ� GHV� ]RQHV� j� YRFDWLRQ� SDVWRUDOH� SDU� O¶LQVWDOODWLRQ� GH� SRVWHV� YpWpULQDLUHV� HW� GH�
SRLQWV�G¶HDX��GpOLPLWDWLRQ�GHV�]RQHV�GH�SkWXUH�HW�WUDFp�GH�SLVWHV�j�EpWDLO��LQWHQVLILFDWLRQ�GH�OD�
OXWWH�FRQWUH�OHV�DIIHFWLRQV�FRXUDQWHV��RQW�HX�SRXU�HIIHW�OD�FUpDWLRQ�GH�FRQGLWLRQV�SRXU�DVVXUHU�
XQH�PHLOOHXUH�SURGXFWLRQ�GH�FKHSWHO�
&HSHQGDQW�� WRXWHV� OHV� FRQGLWLRQV� QH� VRQW� SDV� UpXQLHV� SRXU� XQH� ERQQH� WUDQVKXPDQFH� GX�
EpWDLO��,O� LPSRUWH�GH�YHLOOHU�j�OD�ERQQH�DSSOLFDWLRQ�GHV�WH[WHV�VXU�OD�UpRUJDQLVDWLRQ�DJUDLUH�HW�
IRQFLqUH�HW�GH�OD�ORL�G¶RULHQWDWLRQ�PDWLqUH�GH�SDVWRUDOLVPH�
��������/¶LQWHQVLILFDWLRQ�HW�OD�PRGHUQLVDWLRQ�GH�O¶DFWLYLWp�DJULFROH�
/¶LQWHQVLILFDWLRQ� HW� OD� PRGHUQLVDWLRQ� GH� O¶DFWLYLWp� DJULFROH�� VRQW� GHPHXUpHV� XQH� JUDQGH�
SUpRFFXSDWLRQ� GH� GpYHORSSHPHQW� GX� *RXYHUQHPHQW�� /HV� DFWLRQV� GH� YXOJDULVDWLRQ� GHV�
UpVXOWDWV�GH�OD�UHFKHUFKH�HW�G¶DPpOLRUDWLRQ�GH�O¶DFFqV�DX[�pTXLSHPHQWV�HW�LQWUDQWV�DJULFROHV�
RQW� WRXFKp�GH�QRPEUHX[�SURGXFWHXUV� �GRQW�������GH� IHPPHV��HW�RQW�HX�SRXU�HIIHW��G¶XQH�
SDUW�� GH� PHWWUH� j� OHXU� GLVSRVLWLRQ� GH� QRPEUHXVHV� YDULpWpV� DPpOLRUpHV� GH� VHPHQFHV� �UL]��
QLpEp�� PDwV�� VRUJKR�� DUDFKLGH��� GX� PDWpULHO� GH� EDWWDJH� HW� GH� GpFRUWLFDJH� DLQVL� TXH� GX�
PDWpULHO�SRXU�IDFLOLWHU�O¶H[KDXUH�GDQV�OH�FDGUH�GH�OD SURGXFWLRQ�LUULJXpH��SRPSHV�j�SpGDOHV���
&H� TXL� D� SHUPLV� G¶DPpOLRUHU� OD� SURGXFWLYLWp� DJULFROH� HW� G¶DFFURvWUH� OD� GLVSRQLELOLWp� GHV�
SURGXFWLRQV�FpUpDOLqUHV��FRQWULEXDQW�DLQVL�DX�UHQIRUFHPHQW�GH�OD�VpFXULWp�DOLPHQWDLUH�
3RXU�FH�TXL�FRQFHUQH�OH�VHFWHXU�GX�FRWRQ��GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV�RQW�pWp�UpDOLVpV�HW�
OHV�SURGXFWHXUV�RQW�SX�EpQpILFLHU�GHV� LQQRYDWLRQV�HQ�PDWLqUH�VHPHQFLqUH�HW�GH�WHFKQLTXHV�
FXOWXUDOHV�� /HV� DFWLRQV� FRQMXJXpHV� GH� O¶(WDW� HW� GH� VHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW� RQW�
SHUPLV�G¶LQMHFWHU�GHV�UHYHQXV�LPSRUWDQWV�GDQV�OHV�]RQHV�GH�SURGXFWLRQ�HW�GH�GLVWULEXHU�SOXV�
GH�����PLOOLDUGV�)&)$�DX[�DJULFXOWHXUV�FRWRQQLHUV�
/¶LQWHQVLILFDWLRQ�HW�OD�PRGHUQLVDWLRQ�GXUDEOHV�GH�O¶DFWLYLWp�DJULFROH�H[LJHQW�TXH�OHV�DFWLRQV�GH�
O¶(WDW�VH�SRXUVXLYHQW�SRXU�FUpHU� OHV�FRQGLWLRQV�G¶XQH�SOXV�JUDQGH�VpFXULVDWLRQ� IRQFLqUH�GHV�
SURGXFWHXUV�
��������$FFURvWUH�HW�GLYHUVLILHU�OHV�UHYHQXV�GHV�UXUDX[
3RXU�DFFURvWUH�HW�GLYHUVLILHU� OHV� UHYHQXV�GHV� UXUDX[��GHV�DFWLYLWpV�G¶RFWURL�GH�FUpGLW�RQW�pWp�
IRUWHPHQW�HQFRXUDJpHV��(QYLURQ���PLOOLDUGV�)&)$�GH�PLFUR�FUpGLWV�RQW�pWp�GLVWULEXpV�VXU� OD�
SpULRGH������������'¶XQH�PDQLqUH�JpQpUDOH��FHV�ILQDQFHPHQWV�RQW�FRQFHUQp�OHV�VHFWHXUV�GH�
O¶DJULFXOWXUH� ������� �� GH� O¶DUWLVDQDW� ������� �� GH� O¶pOHYDJH� �������� �� GH� OD� WUDQVIRUPDWLRQ�
�������� HW�GX�FRPPHUFH�����������(Q�RXWUH��G¶DXWUHV�VHFWHXUV�RQW�pWp�VRXWHQXV���IUXLWV�HW�
OpJXPHV�� DYLFXOWXUH�� DFWLYLWpV� SLVFLFROHV�� H[SORLWDWLRQ� IRUHVWLqUH� HW� IDXQLTXH�� HWF��� HW� OHV�
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HPSORLV�FUppV�RQW�SHUPLV�GH�GLVWULEXHU�GHV�UHYHQXV�DX[�SRSXODWLRQV�j�KDXWHXU�GH���PLOOLDUGV�
)&)$�
&HSHQGDQW�� LO� LPSRUWH�GH�SRXUVXLYUH� OHV�HIIRUWV�SRXU� FUpHU� OHV�FRQGLWLRQV�G¶DFFqV�DX�FUpGLW�
G¶XQ� SOXV� JUDQG� QRPEUH� GH� SDXYUHV�� QRWDPPHQW� HQ� PHQDQW� GHV� UpIOH[LRQV� SHUPHWWDQW�
G¶DVVXUHU� XQH� PHLOOHXUH� LQWpJUDWLRQ� GHV� V\VWqPHV� ILQDQFLHUV GpFHQWUDOLVpV� DX� V\VWqPH�
ILQDQFLHU�PRGHUQH��
�������� /H� VRXWLHQ� FRQVWDQW� DX[� SURGXFWHXUV� HW� OD� PLVH� HQ� SODFH� G¶LQIUDVWUXFWXUHV�

FROOHFWLYHV�
(Q� YXH� G¶DFFRPSDJQHU� OD� SURPRWLRQ� GX� GpYHORSSHPHQW� UXUDO�� SOXVLHXUV� RUJDQLVDWLRQV�
IDvWLqUHV� RQW� pWp� LQVWDOOpHV�SDU� OHV�SURGXFWHXUV�GHSXLV������ �81-3$�%��)(3$�%��813&�%��
)(123�� )(1$)(5�%�� )(%�� )1$�%��«�� DYHF�� QRWDPPHQW� OD� FUpDWLRQ� GH� OD�&RQIpGpUDWLRQ�
3D\VDQQH�GX�)DVR�HQ�������/H�*RXYHUQHPHQW�V¶HVW�DXVVL� LQYHVWL�GDQV� O¶DFFRPSDJQHPHQW�
GH� FH� SURFHVVXV� j� WUDYHUV� O¶H[pFXWLRQ GX� SODQ� G¶DFWLRQV� ©� (PHUJHQFH� GHV RUJDQLVDWLRQV�
SURIHVVLRQQHOOHV�DJULFROHV ª��������RUJDQLVDWLRQV�SD\VDQQHV�GH�EDVH�UHFRQQXHV�VHORQ�OD�ORL�
��� ����� $1� GX� ��� $YULO� ����� RQW� pWp� UHFHQVpHV� HQ� ����� HW� ��� RUJDQLVDWLRQV� IDvWLqUHV�
UHFRQQXHV� MXULGLTXHPHQW��� OD� UpDOLVDWLRQ� GH� GLDJQRVWLFV� UpJLRQDX[� GHV� RUJDQLVDWLRQV�
SURIHVVLRQQHOOHV��OD�FUpDWLRQ�GH�FKDPEUHV�UpJLRQDOHV�G¶DJULFXOWXUH�HW�VXUWRXW�O¶RFWURL�GH�IRQGV�
SRXU�VRXWHQLU�OHV�DFWLYLWpV�GHV�SURGXFWHXUV��������PLOOLRQV�DX�QLYHDX�GHV�JXLFKHWV�YLOODJHRLV�
HW�������PLOOLRQV�DX�QLYHDX�GHV�JXLFKHWV�SURYLQFLDX[��
��������/H�GpVHQFODYHPHQW
'DQV�OH�GRPDLQH�GX�GpVHQFODYHPHQW��OHV�HIIRUWV�VH�VRQW�WUDGXLWV�SDU�OD�FRQVWUXFWLRQ�GH�����
.P� GH� SLVWHV� UXUDOHV�� QHWWHPHQW� VXSpULHXUV� j� O¶REMHFWLI� ����� .P��� HW� RQW� HX� SRXU� HIIHW�
G¶DPpOLRUHU O¶DFFqV�SK\VLTXH�GHV�SRSXODWLRQV�UXUDOHV�DX[�LQIUDVWUXFWXUHV�VFRODLUHV��VDQLWDLUHV�
HW�pFRQRPLTXHV��PDUFKpV���(Q�RXWUH��GHV�pWXGHV�WHFKQLTXHV�SRUWDQW�VXU�����.P�GH�SLVWHV�
RQW�pJDOHPHQW�pWp�UpDOLVpHV��
3DU� DLOOHXUV�� O¶DFFHQW� D� pWp� PLV� VXU� OD� SURPRWLRQ� GH� O¶pOHFWULILFDWLRQ� UXUDOH� SRXU� O¶pFORVLRQ�
G¶DFWLYLWpV� pFRQRPLTXHV� PXOWLIRUPHV� JpQpUDWULFHV� GH� UHYHQXV�� $� FHW� HIIHW�� �� FHQWUHV�
VHFRQGDLUHV�RQW�pWp�pOHFWULILpV�HQ������HW�����FKHIV�OLHX[�GH�GpSDUWHPHQW�IRQW�O¶H[SpULHQFH�
�GHSXLV� ����������� GH� O¶XWLOLVDWLRQ� GHV� pQHUJLHV� UHQRXYHODEOHV� JUkFH� j� O¶LQVWDOODWLRQ� GH�
SODTXHV� VRODLUHV� GDQV� FHUWDLQV� VLWHV� VWUDWpJLTXHV� �SUpIHFWXUHV�� pFROHV�� &636�� VHUYLFHV�
WHFKQLTXHV� pWDWLTXHV��� pFRQRPLTXHV� �PDUFKpV��� FXOWXUHOV� �PDLVRQV� GHV� MHXQHV�� HW� VXUWRXW�
O¶pFODLUDJH�SXEOLF��$�FHOD��LO�IDXW�DMRXWHU�OH�UDFFRUGHPHQW�pOHFWULTXH�GHV�YLOOHV�GH�3{�HW�GH�/pR
DX�UpVHDX�1RUG� JKDQpHQ�
&HV� DFWLRQV� VRQW� SRUWHXVHV� G¶HVSRLU� HQ� UDLVRQ� GHV� UpVXOWDWV� GpMj� HQFRXUDJHDQWV� HW� GH�
O¶H[LVWHQFH�G¶XQH�VWUDWpJLH�QDWLRQDOH�GH�WUDQVSRUW�UXUDO��,O�LPSRUWH�GH�SUHQGUH�OHV�GLVSRVLWLRQV�
QpFHVVDLUHV�SRXU�GpILQLU�HW�PHWWUH�HQ�°XYUH�XQ�SODQ�G¶DFWLRQV��QRWDPPHQW��GHV�LQGLFDWHXUV�
SHUWLQHQWV�GH�VXLYL�
��������6ROLGDULWp�QDWLRQDOH�HW�SURPRWLRQ�GH�OD�IHPPH
8Q PpFDQLVPH� GH� SULVH� HQ� FKDUJH� GHV� JURXSHV� GpIDYRULVpV� HW� HQ� VLWXDWLRQ� G¶XUJHQFH�� j�
VDYRLU�OH�IRQGV�GH�VROLGDULWp�QDWLRQDOH��D�pWp�PLV�HQ�SODFH��(Q�RXWUH��XQH�VpULH�GH�UpDOLVDWLRQV�
SRXU� OHV� SRSXODWLRQV� IpPLQLQHV�� QRWDPPHQW� GDQV� OHV� ��� SURYLQFHV� OHV� SOXV� GpIDYRULVpHV��
�FRQVWUXFWLRQ�HW�UpKDELOLWDWLRQ�GH�PDLVRQV�GH�OD�IHPPH��DFTXLVLWLRQ�GH�PRXOLQV��GH�SUHVVHV�j�
NDULWp�� GpFRUWLTXHXVHV� GH� FpUpDOHV�� PRWRSRPSHV�� PDFKLQHV� j� FRXGUH�� GH� EURXHWWHV�� GH�
FKDUUHWWHV�� HWF���� RQW� pWp� GpYHORSSpHV� HW� RQW� HX� SRXU� HIIHW� G¶DPpOLRUHU� OHXU� VLWXDWLRQ�
pFRQRPLTXH�HW�VRFLDOH�
&HSHQGDQW��DX�UHJDUG�GH�OD�IUDFWXUH�VRFLDOH�GH�SOXV�HQ�SOXV�SURQRQFpH��LO�LPSRUWH�GH�PHWWUH�
O¶DFFHQW� VXU� GHV� VWUDWpJLHV� SHUWLQHQWHV� GH� UpGXFWLRQ� GHV� LQpJDOLWpV� VRFLDOHV� HW� GHV�
PpFDQLVPHV� SHUIRUPDQWV� GH� UHQIRUFHPHQW� GH� OD� VROLGDULWp� QDWLRQDOH�� /¶pODERUDWLRQ� G¶XQH�
VWUDWpJLH� FRQVHQVXHOOH� HQ� PDWLqUH� GH� SULVH� HQ� FRPSWH� GX� JHQUH� GDQV� OHV� SROLWLTXHV� HW�
SURJUDPPHV� GHPHXUH� XQH� QpFHVVLWp�� GH�PrPH� TXH� OD� FODULILFDWLRQ� GX� OHDGHUVKLS� GDQV� OH�
GRPDLQH��
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��������3URPRWLRQ�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH
'HV� DFWLRQV� GH� UpKDELOLWDWLRQ� HW� G¶DFFURLVVHPHQW� GHV� FDSDFLWpV� G¶DFFXHLO� HW� GH� VXLYL�
SpGDJRJLTXH� HW� GLGDFWLTXH� GHV� FHQWUHV� G¶pYDOXDWLRQ� HW� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� RQW�
SHUPLV�G¶DPpOLRUHU� OHXUV�SHUIRUPDQFHV��3DU�DLOOHXUV��SRXU� IDYRULVHU� O¶DFFqV�DX� ILQDQFHPHQW�
GHV� SURPRWHXUV� GHV� PLFURV� HW SHWLWHV� HQWUHSULVHV�� OHV� FDSDFLWpV� GHV� VWUXFWXUHV� GH�
ILQDQFHPHQW� �)$3(�� )$6,�� RQW� pWp� UHQIRUFpHV�� (QILQ�� SRXU� LQVWDXUHU� XQH� YLVLELOLWp� VXU� OH�
PDUFKp� GX� WUDYDLO� HW� GH� O¶HPSORL�� XQ� REVHUYDWRLUH� GH� O¶HPSORL� HW� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�D�pWp�PLV�HQ�SODFH�HW�XQ�UpSHUWRLUH�RSpUDWLRQQHO�GHV�PpWLHUV�HW�GHV�HPSORLV�
HVW�HQ�FRXUV�G¶pODERUDWLRQ�
$X�UHJDUG�GHV�GLIILFXOWpV�G¶DFFqV�DX�PDUFKp�GX�WUDYDLO��LO�LPSRUWH��G¶XQH�SDUW��GH�UHQIRUFHU�OH�
GLVSRVLWLI� QDWLRQDO� GH� IRUPDWLRQ� SURIHVVLRQQHOOH� SRXU� DFFURvWUH� OHV� FDSDFLWpV� G¶DFFXHLO� HW� OH�
FRQIRUPHU�DX[�UpDOLWpV�pFRQRPLTXHV�HW��G¶DXWUH�SDUW��GH�IDFLOLWHU�O¶DFFqV�DX�FUpGLW�G¶XQ�JUDQG�
QRPEUH�GH�SURPRWHXUV�LQGLYLGXHOV�HW�FROOHFWLIV��
������$[H�� ��3URPRXYRLU�OD�ERQQH�JRXYHUQDQFH
/H� 3ODQ� QDWLRQDO� GH� ERQQH� JRXYHUQDQFH�� DGRSWp� HQ� ������ HVW� OH� FDGUH� GH� UpIpUHQFH� HQ�
PDWLqUH�GH�JRXYHUQDQFH�DX�%XUNLQD�)DVR��6D�PLVH�HQ�°XYUH�j�SDUWLU�GH������D�SHUPLV��DX�
SODQ� SROLWLTXH�� GH� UHQIRUFHU� OD� GpPRFUDWLH� HW� O¶(WDW� GH� GURLW� HW�� DX� SODQ� pFRQRPLTXH�� GH�
SURPRXYRLU�OD�WUDQVSDUHQFH�GDQV�OD�JHVWLRQ�EXGJpWDLUH�
���������/D�JRXYHUQDQFH�GpPRFUDWLTXH
'HV� DYDQFpHV� VLJQLILFDWLYHV� RQW� pWp� HQUHJLVWUpHV� DYHF� OD� WHQXH� UpJXOLqUH� G¶pOHFWLRQV�
PXOWLSDUWLWHV�DX�QLYHDX� OpJLVODWLI�HW�PXQLFLSDO��/¶HQUDFLQHPHQW�GH� OD�FXOWXUH�GpPRFUDWLTXH�D�
pWp�VRXWHQX�SDU�XQ�GLDORJXH�SHUPDQHQW�HQWUH�OHV�GLIIpUHQWHV�IRUFHV�SROLWLTXHV�HW�VRFLDOHV��&H�
GLDORJXH�V¶HVW�DFFRPSDJQp�G¶XQH�RXYHUWXUH�GH�O¶HVSDFH�GHV�OLEHUWpV�GH�SUHVVH��HQFDGUp�SDU�
XQ�QRXYHDX�FRGH�GH� O¶LQIRUPDWLRQ�SOXV�RXYHUW�HW�G¶XQH�SROLWLTXH�GH�FRPPXQLFDWLRQ�SRXU� OH�
GpYHORSSHPHQW��/¶RUJDQLVDWLRQ�GH�OD�MRXUQpH�QDWLRQDOH�GH�SDUGRQ�D�SHUPLV�GH�JDUDQWLU�OD�SDL[�
VRFLDOH� LQGLVSHQVDEOH� DX� GpYHORSSHPHQW�� HW� V¶HVW� WUDGXLWH� HQWUH� DXWUHV� SDU� O¶LQGHPQLVDWLRQ�
ILQDQFLqUH�GHV�YLFWLPHV�GH�OD�YLROHQFH�HQ�SROLWLTXH��3OXV�GH�WURLV�FHQWV�������SHUVRQQHV�RQW�
pWp�FRQFHUQpHV�SDU�FHWWH�LQGHPQLVDWLRQ�HQ������HW�HQYLURQ�����PLOOLDUGV�GH�IUDQF�&)$�RQW�pWp�
GpERXUVpV��/HV�HIIRUWV�GDQV�OH�GRPDLQH�GH�OD�SURPRWLRQ�GHV�GURLWV�KXPDLQV�VH�VRQW�WUDGXLWV�
SDU� OD� FUpDWLRQ� G¶XQ�PLQLVWqUH� HQ� ����� HW� OD� GpILQLWLRQ� G¶XQ� SURJUDPPH� G¶DFWLRQV� GDQV� FH�
GRPDLQH��
&HSHQGDQW�� O¶DFFqV�j� OD� MXVWLFH� UHVWH�XQH�SULRULWp�SRXU� UHQGUH�SOXV�SURSLFH� O¶HQYLURQQHPHQW�
GHV�DIIDLUHV�HW�GHV�OLEHUWpV��HW�JDUDQWLU�OH�MHX�GpPRFUDWLTXH��/H�3ODQ�G¶DFWLRQ�QDWLRQDO�SRXU�OD�
UpIRUPH�GH�OD�MXVWLFH�V¶DWWDFKH�j�PHWWUH�HQ�SODFH�XQH�MXVWLFH�LQGpSHQGDQWH�HW�GH�SUR[LPLWp��$�
FHW�HIIHW�� OD�&RXU�VXSUrPH�D�pWp� WUDQVIRUPpH�HQ�TXDWUH�MXULGLFWLRQV�VXSpULHXUHV�DXWRQRPHV�
�&RQVHLO� G¶(WDW�� &RXU� GHV� FRPSWHV�� &RXU� GH� FDVVDWLRQ� HW� &RQVHLO� FRQVWLWXWLRQQHO�� HW� XQ�
QRXYHDX� VWDWXW� GHV� PDJLVWUDWV� D� pWp� DGRSWp� SRXU� JDUDQWLU� OD� SOHLQH� LQGpSHQGDQFH� GH� OD�
MXVWLFH� HQ� GpSROLWLVDQW� OH� FRUSV�� 1pDQPRLQV�� OH� IDLEOH� QRPEUH� GHV� MXULGLFWLRQV� LQIpULHXUHV�
�WULEXQDX[�G¶LQVWDQFH��HW�OHV�LQVXIILVDQFHV�GH�FDSDFLWpV�j�WRXV�OHV�QLYHDX[�WHQGHQW�j�UpGXLUH�
O¶HIILFDFLWp�GX�V\VWqPH�MXGLFLDLUH�
/¶DPpOLRUDWLRQ� GXUDEOH� GH� OD� JRXYHUQDQFH� GpPRFUDWLTXH� QpFHVVLWH� OH� UHQIRUFHPHQW� GHV�
GLVSRVLWLIV�LQVWLWXWLRQQHOV�PLV�HQ�SODFH�j�FHW�HIIHW�
��������/¶DPpOLRUDWLRQ�GH�OD�JRXYHUQDQFH�pFRQRPLTXH
(Q� PDWLqUH� GH� JRXYHUQDQFH� pFRQRPLTXH�� OH� *RXYHUQHPHQW� D� HQWUHSULV� DX� FRXUV� GH� OD�
SpULRGH������������ DYHF� O¶DSSXL�GH�VHV�SDUWHQDLUHV��XQH�VpULH�G¶DFWLRQV�TXL�SRUWHQW� VXU� OH�
UHQIRUFHPHQW�GX�SLORWDJH�VWUDWpJLTXH��O¶DPpOLRUDWLRQ�GHV�LQVWUXPHQWV�GH�JHVWLRQ�FRXUDQWH�HW�
RSpUDWLRQQHOOH�GH�O¶pFRQRPLH�HW�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
(Q�PDWLqUH�GH�SLORWDJH�VWUDWpJLTXH�GH�O¶pFRQRPLH��XQH�UpIOH[LRQ�SURVSHFWLYH�D�pWp�HQJDJpH�
GDQV� OH� FDGUH� O¶pWXGH� © %XUNLQD� ���� ª� DILQ� GH� GLVSRVHU� G¶XQH� YLVLRQ� j� ORQJ� WHUPH� GH�
O¶pYROXWLRQ� GH� OD� VRFLpWp� EXUNLQDEq� HW�� SDU� FRQVpTXHQW�� GH�PLHX[� FDGUHU� OHV� VWUDWpJLHV� GH�
GpYHORSSHPHQW�� /HV� SUHPLHUV� UpVXOWDWV� GH� O¶pWXGH� RQW� SHUPLV�� j� SDUWLU� G¶XQ� H[DPHQ�
UpWURVSHFWLI� GH� O¶DUFKLWHFWXUH� GH� OD� YLH� SROLWLTXH�� pFRQRPLTXH� HW� VRFLDOH�� GH� GpJDJHU� OHV�
WHQGDQFHV� ORXUGHV� �FRQVWLWXDQW XQ� IUHLQ�� HW� OHV� IRUFHV� HW� OHV� IDLEOHVVHV�� G¶XQH� SDUW�� HW� GH�
PHWWUH�HQ�OXPLqUH�OHV�RSSRUWXQLWpV��OHV�PHQDFHV�HW�OHV�JHUPHV�GH�FKDQJHPHQWV��'H�PrPH��
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OHV�HQTXrWHV�VXU� OHV�DVSLUDWLRQV�QDWLRQDOHV�RQW� IDLW�GHV� UHFRPPDQGDWLRQV�DILQ�GH� OHYHU� OHV�
FRQWUDLQWHV�SRXU OH�VXLYL�HW�O¶DSSOLFDWLRQ�HIIHFWLYH�GHV�SROLWLTXHV�HW�SURJUDPPHV�GH�OXWWH�FRQWUH�
OD�SDXYUHWp�
'DQV�OH�GRPDLQH�GH�OD�JHVWLRQ�FRXUDQWH�HW�RSpUDWLRQQHOOH�GH�O¶pFRQRPLH��OH�*RXYHUQHPHQW�D�
UHQIRUFp�VHV�LQVWUXPHQWV�GH�SURJUDPPDWLRQ�HW�GH�JHVWLRQ�EXGJpWDLUHV��/H FLUFXLW�LQWpJUp�GH�OD�
GpSHQVH�D�pWp�FRQVROLGp�WDQGLV�TX¶XQ�FLUFXLW�LQWpJUp�GH�OD�UHFHWWH�HVW�HQ�FRXUV�G¶pODERUDWLRQ��
'H�PrPH�� OD� SUpSDUDWLRQ� HW� O¶pODERUDWLRQ� GX� %XGJHW� GH� O¶(WDW� VH� VRQW� DPpOLRUpHV� JUkFH� j�
O¶XWLOLVDWLRQ� GX� &DGUH� GHV� GpSHQVHV� j� PR\HQ� WHUPH� TXL� SHUPHW� GH� UHIOpWHU� DYHF� SOXV� GH�
FRKpUHQFH� OHV�SULRULWpV�GX�&6/3�GDQV� OD� ORL�GH� ILQDQFHV��/D� UHFKHUFKH�GH� O¶HIILFDFLWp�GH� OD�
GpSHQVH� SXEOLTXH� D� DXVVL� pWp� XQH� SUpRFFXSDWLRQ� FRQVWDQWH� TXL� V¶HVW� WUDGXLWH� SDU� OD�
UpDOLVDWLRQ�GH�UHYXHV�GHV�GpSHQVHV�SXEOLTXHV�GDQV� OHV�VHFWHXUV�SULRULWDLUHV�GH� O¶pGXFDWLRQ��
GH� OD� VDQWp�� GHV� LQIUDVWUXFWXUHV� HW� GX� GpYHORSSHQW� UXUDO�� /D� PLVH� HQ� °XYUH� GHV�
UHFRPPDQGDWLRQV� GH� VHV� UHYXHV� D� SHUPLV� GHV� DOORFDWLRQV� EXGJpWDLUHV� SOXV� FRQVpTXHQWHV�
DLQVL�TXH�O¶DPpOLRUDWLRQ�GHV�WDX[�G¶H[pFXWLRQ GHV�EXGJHWV�GH�VHV�VHFWHXUV�
2XWUH�OD�UHFKHUFKH�GH�O¶HIILFDFLWp�GHV�GpSHQVHV�SXEOLTXHV��OH�*RXYHUQHPHQW�V¶HVW�DWWDFKp�j�
LQVWDXUHU� OD� FXOWXUH� GH� OD� WUDQVSDUHQFH� EXGJpWDLUH� HW� GH� O¶REOLJDWLRQ� GH� UHQGUH� FRPSWH�� /D�
FKDPEUH�GHV�FRPSWHV��pULJpH�HQ�XQH�&RXU�DXWRQRPH�HW�RSpUDWLRQQHOOH�GHSXLV�MXLOOHW�������D�
pWp� DLQVL� VDLVLH� HQ� YXH� G¶H[DPLQHU� OHV� SURMHWV� GH� ORLV� GH� UqJOHPHQW� GHV� EXGJHWV� GHV�
H[HUFLFHV������j�������'HV�HIIRUWV�RQW�pJDOHPHQW�pWp� IDLWV��G¶XQH�SDUW��GDQV� OH�VHQV�GH�OD�
GpFRQFHQWUDWLRQ�GH� O¶H[pFXWLRQ�EXGJpWDLUH�SRXU�DFFRPSDJQHU� OD�PLVH�HQ�SODFH�GHV�FUpGLWV�
GpOpJXpV�DX�SURILW�GHV�PLQLVWqUHV�SULRULWDLUHV�HW��G¶DXWUH�SDUW��GDQV�OD�UpYLVLRQ�GHV�SURFpGXUHV�
GH� SDVVDWLRQ� GHV� PDUFKpV� SXEOLFV�� SRXU� LQVWDXUHU� XQH� SOXV� JUDQGH� WUDQVSDUHQFH� GDQV� OD�
SURFpGXUH�GHV�FRPPDQGHV�SXEOLTXHV�
/HV� DVVHPEOpHV� JpQpUDOHV� GHV� VRFLpWpV� G¶(WDW� HW� G¶pWDEOLVVHPHQWV� SXEOLFV� DGPLQLVWUDWLIV�
DLQVL� TXH� FHOOH� GHV� FKHIV� GH� SURMHW� FRQVWLWXHQW� GHV� FDGUHV� G¶DSSURSULDWLRQ� SDU� OHV�
UHVSRQVDEOHV� j� WRXV� OHV� QLYHDX[� GH� OD� ERQQH� JRXYHUQDQFH� pFRQRPLTXH�� /H FDGUH� GH� OD�
JHVWLRQ� SXEOLTXH� D� FRQQX� GHV� DYDQFpHV� VLJQLILFDWLYHV� GHSXLV� ����� DYHF� O¶LQWURGXFWLRQ� GX�
QRXYHDX� V\VWqPH� G¶pYDOXDWLRQ� EDVp� VXU� OH� PpULWH�� OD� PLVH� HQ� SODFH� GHV� RXWLOV� GH�
SURJUDPPDWLRQ� GHV� DFWLYLWpV� GHV� XQLWpV� DGPLQLVWUDWLYHV� �OHWWUHV� GH� PLVVLRQV�� FRQWUDWV�
G¶REMHFWLIV�� SURJUDPPHV�G¶DFWLYLWpV�� WDEOHDX[�GH�ERUG�� UDSSRUW�G¶DFWLYLWpV��HWF���� O¶DSSOLFDWLRQ�
GX�QRXYHDX�VWDWXW�GHV�FRQWUDFWXHOV�HW�OD�GpILQLWLRQ�GHV�HPSORLV�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�
G¶DFWLYLWpV��/D�PLVH�HQ�SODFH�GHV�GLUHFWLRQV�GHV�UHVVRXUFHV�KXPDLQHV�HW�OD�GpFRQFHQWUDWLRQ�
GH� OD� JHVWLRQ� GHV� GRVVLHUV� GHV� DJHQWV� DX� PR\HQ� GX� 6\VWqPH� LQWpJUp� GH� JHVWLRQ�
DGPLQLVWUDWLYH�HW�VDODULDOH�GX�SHUVRQQHO�GH�O¶(WDW��6,*$63(��HQ�FRXUV�GH�GpSORLHPHQW�JUkFH�
DX� 5pVHDX� LQWHU� DGPLQLVWUDWLI� �5(6,1$�� SDUWLFLSHQW� pJDOHPHQW� GH� OD� ERQQH� JRXYHUQDQFH�
pFRQRPLTXH�VL�HOOHV�V¶DFFRPSDJQHQW�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�DFWHXUV�FKDUJpV�GH�
O¶HIIHFWLYLWp� GH� O¶DSSOLFDWLRQ� GH� FHV� QRXYHDX[� LQVWUXPHQWV� GDQV� WRXWHV� OHV� XQLWpV�
DGPLQLVWUDWLYHV�
'DQV� OH� GRPDLQH�GH� OD� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� OH�*RXYHUQHPHQW�D� UHQIRUFp� OH�GLVSRVLWLI�
LQVWLWXWLRQQHO�GH�OXWWH�FRQWUH�OD�IUDXGH�HW� OD�FRUUXSWLRQ�DYHF�OD�FUpDWLRQ�G¶XQ�&RPLWp�QDWLRQDO�
G¶pWKLTXH�HQ������HW�GH�OD�+DXWH�DXWRULWp�GH�FRRUGLQDWLRQ�GH�OD�OXWWH�DQWL�FRUUXSWLRQ��HQ�������
GDQV�OH�EXW�GH�PRUDOLVHU�GDYDQWDJH�OD�VRFLpWp�EXUNLQDEq�HW�GH�FRRUGRQQHU�OHV�LQLWLDWLYHV�GH�
OXWWH�FRQWUH�OD�FRUUXSWLRQ��'DQV�FH�FDGUH��LO�IDXW�VRXOLJQHU�O¶pPHUJHQFH�G¶XQ�UpVHDX�QDWLRQDO�
GH� OXWWH� FRQWUH� OD� FRUUXSWLRQ�� j� O¶LQLWLDWLYH� GH� OD� VRFLpWp� FLYLOH�� HQ� YXH� G¶DFFRPSDJQHU� OHV�
HIIRUWV�GHV�DXWRULWpV�
��������/D�JRXYHUQDQFH�ORFDOH
/D�FUpDWLRQ�GHV����UpJLRQV�DGPLQLVWUDWLYHV�DFKqYH�O¶DUFKLWHFWXUH�LQVWLWXWLRQQHOOH�GX�SURFHVVXV�
GH�GpFHQWUDOLVDWLRQ��&HSHQGDQW��OD�YLDELOLWp�GX�SURFHVVXV�HVW�KDQGLFDSpH�SDU�OH�QRQ�WUDQVIHUW
GHV�FRPSpWHQFHV�HW��VXUWRXW��GHV�UHVVRXUFHV�DX[�FROOHFWLYLWpV��&HUWHV��OH�SURFHVVXV�D�SHUPLV�
GH�UHQRXYHOHU�OHV�pTXLSHV�GHV����PXQLFLSDOLWpV�TXL�H[LVWHQW�j�FH�MRXU�DYHF�XQ�UHOqYHPHQW�GH�
OD� SURSRUWLRQ� GHV� IHPPHV� pOXHV� GH� ����j� ����HQWUH� ����� HW� ������0DLV� OD� SDUWLFLSDWLRQ�
FLWR\HQQH�j�OD�JHVWLRQ�GHV�FRPPXQHV�HVW�IUHLQpH�SDU�GHV�IDLEOHV�FDSDFLWpV�DX�SODQ�SROLWLTXH��
DGPLQLVWUDWLI��RUJDQLVDWLRQQHO�HW�PDWpULHO��3DU�DLOOHXUV��OD�GpFHQWUDOLVDWLRQ�QH�FRQFHUQH�SRXU�OH�
PRPHQW� TXH�����GH� OD� SRSXODWLRQ� HW� QH� FRXYUH�TXH� ����GX� WHUULWRLUH�QDWLRQDO��(QILQ�� OHV�
OHQWHXUV�REVHUYpHV�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�UpIRUPH�JOREDOH�GH�O¶DGPLQLVWUDWLRQ�IUHLQHQW�
OHV� LQLWLDWLYHV�GHV�PLQLVWqUHV�VHFWRULHOV��QRWDPPHQW�FHOOHV�GH�O¶pGXFDWLRQ�HW�GH�OD�VDQWp��TXL�
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DWWHQGHQW� OD� PLVH� HQ� SODFH� G¶XQ� FDGUH� OpJDO� SRXU� OD� UpJLRQDOLVDWLRQ� GH� OD� JHVWLRQ� GHV�
UHVVRXUFHV�KXPDLQHV��
/¶H[WHQVLRQ� GX� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ� DX� PLOLHX� UXUDO�� FRQIRUPpPHQW� DX[� 7H[WHV�
G¶RULHQWDWLRQ� VXU� OD� GpFHQWUDOLVDWLRQ� HW� OD� GpILQLWLRQ� G¶XQ� FDGUH� OpJLVODWLI� UpJLVVDQW� OHV�
FRPPXQHV�UXUDOHV��UHVWHQW�GHV�REMHFWLIV�SULRULWDLUHV�



��

,9���3(563(&7,9(6�'(�'(9(/233(0(17�(7�35,25,7(6�1$7,21$/(6
����35263(&7,9(�(7�9,6,21�'8�'(9(/233(0(17�'8�%85.,1$�)$62
(Q������OH�*RXYHUQHPHQW�GX�%XUNLQD�)DVR�WUDoDLW�VD�YLVLRQ�GH�GpYHORSSHPHQW�j�ORQJ�WHUPH�
j�WUDYHUV� OD� OHWWUH�G
,QWHQWLRQ�GH�SROLWLTXH�GH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�GRQW� OD�ILQDOLWp�
pWDLW�GH�FHQWUHU� OD�VWUDWpJLH�GH�GpYHORSSHPHQW�GX�SD\V�VXU�OH�FRQFHSW�GH�VpFXULWp�KXPDLQH�
SHUPHWWDQW�DLQVL�j�FKDTXH�EXUNLQDEq�G
DFFpGHU�j��

OD�VpFXULWp�pFRQRPLTXH�OLpH�j�O
DFFqV�j�O
pGXFDWLRQ��j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�j�XQ
HPSORL�UpPXQpUDWHXU��

OD� VpFXULWp� VDQLWDLUH� OLpH� j� O
DFFqV� j� PRLQGUH� FR�W� j� GHV� VRLQV� PpGLFDX[� DXVVL� ELHQ�
SUpYHQWLIV�TXH�FXUDWLIV��

OD�VpFXULWp�DOLPHQWDLUH�OLpH�j�O
DFFqV�j�XQH�DOLPHQWDWLRQ�GH�EDVH�\�FRPSULV�O
HDX�SRWDEOH��
OD�VpFXULWp�HQYLURQQHPHQWDOH�OLpH�j�OD�SUpVHUYDWLRQ�G
XQ�HQYLURQQHPHQW�VDLQ��
HW� OD�VpFXULWp� LQGLYLGXHOOH�HW�SROLWLTXH�OLpH�j�OD�PLVH�HQ�YDOHXU�GHV�SULQFLSHV�YHUWXHX[�GH�

ERQQH�JHVWLRQ�GH� OD�FLWp�TXH�VRQW� OD�SULPDXWp�GX�GURLW�� OD� UHVSRQVDELOLWp�HW� OD�SDUWLFLSDWLRQ��
O
HIILFDFLWp�HW�OD�WUDQVSDUHQFH�
&H� � UHQRXYHDX� GH� SROLWLTXH� pFRQRPLTXH� HW� VRFLDOH� V¶DSSX\DLW� VXU� OHV� SULQFLSHV� GLUHFWHXUV�
VXLYDQWV���

OD�UHFKHUFKH�GX�PD[LPXP�G
LPSDFW�GHV�GpSHQVHV�SXEOLTXHV�VXU�OHV�SULQFLSDX[�VHFWHXUV�
VRFLDX[���

OD�SURPRWLRQ�GH�O
pTXLWp�HW�O
pJDOLWp�GHV�FKDQFHV�HQWUH�OHV�GLIIpUHQWHV�FRXFKHV�VRFLDOHV�HW�
OHV�VH[HV�VDQV�UHVWULFWLRQ�GH�OLEHUWpV�SXEOLTXHV�HW�FLYLTXHV���

OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW �
OH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�HW�GH�O¶HPSORL �
OD� SDUWLFLSDWLRQ� GHV� SRSXODWLRQV� HW� GH� OD� VRFLpWp� FLYLOH� �QRWDPPHQW� OHV� 21*� HW� OHV�

PRXYHPHQWV� DVVRFLDWLIV�� GDQV� OD� IRUPXODWLRQ�� O
H[pFXWLRQ�� OH� VXLYL� HW� O
pYDOXDWLRQ� GHV�
SROLWLTXHV�HW�SURJUDPPHV�GH�GpYHORSSHPHQW HW�

OD�WUDQVSDUHQFH�GHV�SURFpGXUHV�HW��GHV�RXWLOV�GH�JHVWLRQ�GHV�UHVVRXUFHV�SXEOLTXHV��
&HWWH�OHWWUH�GHPHXUH�OH�FDGUH�FRQFHSWXHO�GH�OD�VWUDWpJLH�QDWLRQDOH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
GDQV�OHTXHO�OH�*RXYHUQHPHQW�V¶HVW�IL[pH�OHV�JUDQGHV�RULHQWDWLRQV�VXLYDQWHV���

UHQIRUFHU�OHV�DFWLRQV�YLVDQW�j�UpGXLUH�O
pWDW�GH�SDXYUHWp�HW�GH�YXOQpUDELOLWp�GHV�SRSXODWLRQV�
DLQVL�TXH�OHV�GLIIpUHQWHV�GLVSDULWpV���

SRXUVXLYUH� OHV� SROLWLTXHV� PDFUR�pFRQRPLTXHV� GH� TXDOLWp� HQ� YXH� GH� UpDOLVHU� XQH�
FURLVVDQFH�IRUWH��GXUDEOH�HW�PLHX[�UpSDUWLH���

DFFpOpUHU�HW�UHQIRUFHU�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�HW�OHV�DFWLRQV�GH�PRGHUQLVDWLRQ�GH�
O
DGPLQLVWUDWLRQ�SXEOLTXH���

UpXVVLU�O
LQVHUWLRQ�GX�SD\V�GDQV�OH�SURFHVVXV�GH�PRQGLDOLVDWLRQ�HW�GH�UpJLRQDOLVDWLRQ�
3DU� DLOOHXUV�� OH� *RXYHUQHPHQW� D� LQLWLp� GHSXLV� ����� XQH� UpIOH[LRQ� SURVSHFWLYH� © %XUNLQD�
���� ª� GRQW� O¶REMHFWLI� HVW� GH� IDYRULVHU� OH� GLDORJXH� VRFLDO� VXU� OHV� SUREOqPHV� PDMHXUV� GH�
GpYHORSSHPHQW� HQ� YXH� G¶H[SOLFLWHU� GDYDQWDJH� OD� YLVLRQ� GX� IXWXU� GX� SD\V� j� O¶KRUL]RQ� G¶XQH�
JpQpUDWLRQ��
/HV� UpVXOWDWV� GH� FHWWH� pWXGH� QDWLRQDOH� SURVSHFWLYH� FRQILUPHQW� O¶XUJHQFH� G¶DVVXUHU� OD�
SURPRWLRQ� GH� OD� VpFXULWp� KXPDLQH� HQ� V¶DWWDTXDQW� j� OD� SDXYUHWp� GDQV� XQH� SHUVSHFWLYH�
VWUXFWXUHOOH�� F¶HVW�j�GLUH� FRPPH�XQ�REMHFWLI� VWUDWpJLTXH�j� UpDOLVHU�DEVROXPHQW�GDQV� OH� ORQJ�
WHUPH�� /D� UpDOLVDWLRQ� GH� FHW� REMHFWLI� GH� QDWXUH� VWUXFWXUHOOH� V¶DSSXLH� VXU� OHV� WURLV� pOpPHQWV�
IRQGDPHQWDX[�VXLYDQWV �

OHV�H[LJHQFHV�GH�OD�ERQQH�JRXYHUQDQFH �
OH�VRFOH�GH�O¶LQFXOWXUDWLRQ�HW�GH�O¶LQWpJULWp �
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OD�SODWH�IRUPH�GHV�IDFWHXUV�HW�GHV�DFWHXUV�
/D�SKLORVRSKLH�IRQGDWULFH�GH�FHWWH�SHUFHSWLRQ�HVW�TXH�OHV�EXUNLQDEq�GHYUDLHQW�V¶DSSX\HU�VXU�
OHXUV�YDOHXUV�SURSUHV��FRXSOpHV�DYHF� OHV�H[LJHQFHV�GH� OD�ERQQH�JRXYHUQDQFH��F¶HVW�j�GLUH��
XQH� JRXYHUQDQFH� YLVLRQQDLUH� HW� DPELWLHXVH��&HOD� LPSOLTXH�� G¶XQH� SDUW�� GH� IDLUH� GH� OD� OXWWH�
FRQWUH� OD� FRUUXSWLRQ� XQ� FDWDO\VHXU� SRXU� TXH� OHV� UHSqUHV� LGHQWLWDLUHV� SDVVHQW� HQ� OHYLHU� GH�
JRXYHUQDQFH� HW�� G¶DXWUH� SDUW�� G¶pOLPLQHU� OHV� SUpMXJpV� YLV�j�YLV� GX� VHFWHXU� LQIRUPHO HW� GX�
WRXULVPH HQ�UDLVRQ�GH�OHXU�U{OH�PDMHXU�GDQV�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
(Q�RXWUH�� OD�G\QDPLTXH�GH� O¶LQWpJUDWLRQ�UpJLRQDOH GRLW�rWUH�FRQVLGpUpH�FRPPH�XQH�YDULDEOH�
G¶DFWLRQ� TXL� SHUPHWWUD� DX� %XUNLQD� )DVR� GH� PLHX[� V¶LQVpUHU� GDQV� OH� SURFHVVXV� GH�
PRQGLDOLVDWLRQ��
����3(563(&7,9(6�'(�'(9(/233(0(17�$�02<(1�7(50(
/HV� REMHFWLIV� TXDQWLWDWLIV�PDMHXUV� SRXUVXLYLV� SDU� OH� *RXYHUQHPHQW� DX� FRXUV� GHV� DQQpHV� j�YHQLU�VRQW ���L��DFFURvWUH�OH�SURGXLW�LQWpULHXU�EUXW�SDU�KDELWDQW�G
DX�PRLQV����SDU�DQ�j�SDUWLU�GH�
��������LL��UDPHQHU�O¶LQFLGHQFH�DFWXHOOH�GH�OD�SDXYUHWp�j�PRLQV�GH�����j�O¶KRUL]RQ���������LLL��
DFFURvWUH� O
HVSpUDQFH�GH� YLH� j� DX�PRLQV� ���DQV�j� O¶KRUL]RQ�������&HV�REMHFWLIV� V¶LQVFULYHQW�
GDQV� OD�SHUVSHFWLYH�GH� OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GX�PLOOpQDLUH�SRXU� OH�GpYHORSHPHQW�HW�GH�
FHX[�SRXUVXLYLV�SDU�OH�QRXYHDX�SDUWHQDULDW�SRXU�OH�GpYHORSSHPHQW�GH�O¶$IULTXH�
3RXU�DWWHLQGUH�FHV�REMHFWLIV�GH�GpYHORSSHPHQW��OH�*RXYHUQHPHQW�V
HVW�DVVLJQp�GHV�REMHFWLIV�
GDQV� XQ� FHUWDLQ� QRPEUH� GH� VHFWHXUV� SULRULWDLUHV� GRQW� OD� UpDOLVDWLRQ� SHUPHWWUD� G
DYRLU� XQ�
LPSDFW�VLJQLILFDWLI�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
������(GXFDWLRQ
'H� IDoRQ� JpQpUDOH�� O
pGXFDWLRQ DSSDUDvW� DX� FHQWUH� GHV� SUpRFFXSDWLRQV� GHV� DXWRULWpV�
JRXYHUQHPHQWDOHV� WDQW�HOOH�SHUPHW�XQ�GpYHORSSHPHQW�RSWLPDO�GHV�UHVVRXUFHV�KXPDLQHV�HW�
FRQVWLWXH� XQ� LQVWUXPHQW� LPSRUWDQW� GDQV� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� HW� O
DFFURLVVHPHQW� GX�
ELHQ�rWUH�GH�OD�SRSXODWLRQ�
/D� SROLWLTXH� JOREDOH� GH� GpYHORSSHPHQW� GX� V\VWqPH� pGXFDWLI� j� O¶KRUL]RQ� GH� O¶DQQpH� �����
UHSRVH�VXU�TXDWUH�SULQFLSHV��

x pWHQGUH�O¶pGXFDWLRQ�GH�EDVH�DX�SUHPLHU�F\FOH�GH O¶HQVHLJQHPHQW�VHFRQGDLUH
x DXJPHQWHU�OD�FRXYHUWXUH�G
pGXFDWLRQ�GH�EDVH�WRXW�HQ�DPpOLRUDQW�VD�TXDOLWp �
x DVVXUHU�OH�GpYHORSSHPHQW�pTXLOLEUp�GX�V\VWqPH�pGXFDWLI�DILQ�GH�UpSRQGUH�HQ�TXDQWLWp�

HW�HQ�TXDOLWp�DX[�EHVRLQV�GH�O
pFRQRPLH ��
x GpYHORSSHU� XQ� SURJUDPPH� VSpFLILTXH� FRKpUHQW� RIIUDQW� XQH� ODUJH� RSSRUWXQLWp�

G¶DOSKEpWLVDWLRQ�GH�TXDOLWp�DX[�DGXOWHV�HQ�SDUWLFXOLHU�DX[�IHPPHV�
/¶RSWLRQ� GX�*RXYHUQHPHQW� SRXU� OHV� SURFKDLQHV� DQQpHV� HVW� GH� UpDOLVHU� XQ� GpYHORSSHPHQW�
TXDQWLWDWLI� HW� TXDOLWDWLI� GH� O
pGXFDWLRQ� GH� EDVH� HW� GH� O¶DOSKDEpWLVDWLRQ��3DU� DLOOHXUV�� LO� V¶DJLW��
G¶XQH� SDUW�� GH� YLVHU� XQ� PHLOOHXU� pTXLOLEUH� G¶HQVHPEOH� GX� V\VWqPH�� GH� UpSRQGUH� DX[�
DVSLUDWLRQV� GH� OD� SRSXODWLRQ� GDQV� FH� GRPDLQH� HW�� G¶DXWUH� SDUW�� G¶DYRLU� GHV� EDVHV� SRXU�
UpSRQGUH� DX[� H[LJHQFHV� GH� O¶pFRQRPLH� GDQV� OH� FRQWH[WH� GH� OD� PRQGLDOLVDWLRQ� HW� GH� OD�
UpJLRQDOLVDWLRQ�
��������/¶pGXFDWLRQ�GH�EDVH�
7HO� TXH� GpILQL� GDQV� OH� SODQ� GpFHQQDO� GH� GpYHORSSHPHQW� GH� O¶HQVHLJQHPHQW� GH� EDVH�� OH�
SURJUDPPH�YLVH�j�DFFURvWUH�O¶DFFqV�j�XQH�pGXFDWLRQ�GH�EDVH�GH�TXDOLWp�SRXU�OD�PDMRULWp�GH�OD�
SRSXODWLRQ� GX� SD\V�� &HOD� LPSOLTXH� OD� UHFKHUFKH� GH� VROXWLRQV� UHQWDEOHV�� ILQDQFLqUHPHQW
VRXWHQDEOHV� HW� FDSDEOHV� GH� OHYHU� OHV� JRXORWV� TXL� IUHLQHQW� O¶H[SDQVLRQ� DFFpOpUpH� GH�
O¶pGXFDWLRQ�GH�EDVH��
/¶H[SpULHQFH�GH�PLVH�HQ�°XYUH�GX�SURJUDPPH�DX�FRXUV�GH�FHV�GHUQLqUHV�DQQpHV�UHYqOH�XQH�
DOOXUH� WUqV�WLPLGH�G¶pYROXWLRQ�GHV� LQGLFDWHXUV��/H�GpYHORSSHPHQW�DFFpOpUp�GH�O¶pGXFDWLRQ�GH�
EDVH�UHVWH�SRXUWDQW�XQ�LPSpUDWLI�SRXU�UpXVVLU�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��'DQV�
FHWWH�SHUVSHFWLYH��OH�*RXYHUQHPHQW�PDLQWLHQGUD�VHV�REMHFWLIV�TXDQWLWDWLIV�HQ�OD�PDWLqUH�SRXU�
OHV� SURFKDLQHV� DQQpHV�� 7RXWHIRLV�� XQH� RUJDQLVDWLRQ� SOXV� HIILFDFH� HW� GHV� DFWLRQV� SOXV�
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YLJRXUHXVHV�GH�O¶HQVHPEOH�GHV�DFWHXUV�GH�O¶pGXFDWLRQ�GHYURQW�DFFRPSDJQHU�OD�UpDOLVDWLRQ�GH�
FHV�REMHFWLIV�
/HV�REMHFWLIV�SRXU�OHV�SURFKDLQHV�DQQpHV�VRQW�OHV�VXLYDQWV��

DFFURvWUH��j�XQ�FR�W�UDLVRQQDEOH��OH�WDX[�EUXW�GH�VFRODULVDWLRQ�DX�SULPDLUH�SRXU DWWHLQGUH�OH�
QLYHDX� GH� ���� HQ� ������ HQ� SDUWLFXOLHU� SRXU� OHV� HQIDQWV� HW� OHV� ILOOHV� HQ� PLOLHX� UXUDO� HW�
DPpOLRUHU�OD�TXDOLWp�HW�O¶HIILFDFLWp�GX�V\VWqPH���

GpYHORSSHU�HW�GLYHUVLILHU�OHV�DFWLRQV�HW�OHV�IRUPXOHV�G¶DOSKDEpWLVDWLRQ�SRXU�DPHQHU�OH�WDX[�
G¶DOSKDEpWLVDWLRQ� j� ���� HQ� ����� �HQ� SDUWLFXOLHU� DX[� IHPPHV� HW� DX[� KDELWDQWV� GHV� ]RQHV�
GpIDYRULVpHV� �

DPpOLRUHU� OH� WDX[� HW� O¶HQFDGUHPHQW� DX� QLYHDX� GH� O¶HQVHLJQHPHQW� SUp�VFRODLUH� FRPPH�
FDGUH�G¶pYHLO�HW�GH�SUpSDUDWLRQ�j�O¶HQVHLJQHPHQW SULPDLUH ��

DPpOLRUHU� OD� TXDOLWp� GHV� DSSUHQWLVVDJHV� HW� GH� O¶HQVHLJQHPHQW� DILQ� GH� UpGXLUH� OHV�
JDVSLOODJHV�GXV�DX[�QLYHDX[�pOHYpV�GH�UHGRXEOHPHQW�HW�G¶DEDQGRQ���

UHQIRUFHU�OD�FDSDFLWp�GH�JHVWLRQ�GHV�pFROHV��GHV�LQVSHFWLRQV�HW�GHV�UpJLRQV�DLQVL�TXH�OD�
FDSDFLWp�GH�SLORWDJH�GX�0(%$�FRPSDWLEOH�DYHF�OH�YROXPH�G
DFWLYLWpV�HQ�WUqV�IRUWH�FURLVVDQFH�
TXL�VHUD�JpQpUp�SDU� OH�SURJUDPPH�HW� OD�SROLWLTXH�GH�GpFHQWUDOLVDWLRQ�HW�GH�GpFRQFHQWUDWLRQ�
GX�SD\V�
3RXU� OD� FRQVROLGWLRQ� GHV� DFTXLV� GDQV� OH� FDGUH� GH� OD� UpDOLVDWLRQ� GH� FHV REMHFWLIV�� OH�
SURJUDPPH�����������V¶DUWLFXOHUD�DXWRXU�GH �

O¶DFWXDOLVDWLRQ� GX� SODQ� GpFHQQDO� GH� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ� GH� EDVH� SRXU� WHQLU�
FRPSWH�GH� OD�QpFHVLWp�GH� O¶pODUJLVVHPHQW�GX�FRQFHSW�G¶pGXFDWLRQ�GH�EDVH�HW�GHV�
QRXYHOOHV� LQLWLDWLYHV� �(GXFDWLRQ� SRXU� WRXV�� LQLWLDWLDWLYH� ��������� SURFpGXUHV�
DFFpOpUpHV�GX�*�� ��

O¶HIIHFWLYLWp�GH�O¶REOLJDWLRQ�HW�GH�OD�JUDWXLWp�GH�O¶pGXFDWLRQ�GH�EDVH ��
O¶RUJDQLVDWLRQ�G¶DFWLYLWpV�GLWHV�LQLWLDOHV��HQ�SULRULWp�GDQV�OHV����SURYLQFHV�TXL�RQW�OHV�WDX[�

GH� VFRODULVDWLRQ� OHV� SOXV� EDV� HW� R�� LO� H[LVWH� GHV� ]RQHV� j� IDLEOH� GHPDQGH� HQ�
pGXFDWLRQ�SULPDLUH�DSSDUHQWH�RX�GHV�UpVLVWDQFHV�j�O
pFROH��&HOD�VH�IHUD�HQ�WHVWDQW�
XQH� DSSURFKH� LQWpJUpH� GH� O
pGXFDWLRQ� �GpYHORSSHPHQW� GH� OD� SHWLWH� HQIDQFH��
pGXFDWLRQ�QRQ�IRUPHOOH�HQ�XWLOLVDQW�O
DSSURFKH�GX�IDLUH�IDLUH�SRXU�O
DOSKDEpWLVDWLRQ����

OD�SRXUVXLWH�GH�O¶H[SpULPHQWDWLRQ�GH�O¶HQVHLJQHPHQW�ELOLQJXH�GDQV�FHV�SURYLQFHV ��
O¶pYDOXDWLRQ� GH� OD� UHQWDELOLWp� GX� SURJUDPPH� LQWpJUp� HW� GX� FXUULFXOXP� ELOLQJXH� HW� OD�

SUpSDUDWLRQ�GH�OD�3KDVH�,,�GX�SURJUDPPH���
O¶DFFpOpUDWLRQ�GH�OD�PLVH�HQ�SODFH�G¶LQVWUXPHQWV�GH�SLORWDJH�GX�SODQ�GpFHQQDO��\�FRPSULV�

OHV�DUUDQJHPHQWV�LQVWLWXWLRQQHOV���
O¶RSpUDWLRQQDOLVDWLRQ�GX�SURJUDPPH�LQWpJUp��j�WUDYHUV�OH�UHQIRUFHPHQW�GHV�PLVVLRQV�GHV�

VWUXFWXUHV� GpFRQFHQWUpHV� �'LUHFWLRQ� UpJLRQDOHV� GH� O¶HQVHLJQHPHQW� GH� EDVH��
'LUHFWLRQV�SURYLQFLDOHV�GH� O¶HQVHLJQHPHQW�GH�EDVH��HW� O¶RUJDQLVDWLRQ�GHV�pFKHORQV�
ORFDX[��GpSDUWHPHQWV�HW�YLOODJHV��VXU�OD�EDVH�G
XQ�SURMHW�G
pGXFDWLRQ�GH�TXDOLWp ���

OH�VXLYL�ULJRXUHX[�GHV�SURJUDPPHV�GH�UpDOLVDWLRQ�G¶LQIUDVWUXFWXUHV�VFRODLUHV �
O¶HIIHFWLYLWp�GH�OD�UpJLRQDOLVDWLRQ�GX�UHFUXWHPHQW�GHV�HQVHLJQDQWV �
OD� PLVH� DX� SRLQW� G¶XQH� VWUDWpJLH� FRKpUHQWH� HW� HIILFDFH� GH� FRPPXQLFDWLRQ� HQ� PDWLqUH�

G¶pGXFDWLRQ�
/HV�UpVXOWDWV�DWWHQGXV�VRQW�OHV�VXLYDQWV���

XQ�QRPEUH�VXIILVDQW�GH�FODVVHV�HVW�GLVSRQLEOH �
OH�WDX[�GH�VFRODULVDWLRQ�GX�SD\V�DWWHLQW�DX�PRLQV�����GRQW�����GHV�HIIHFWLIV�FRQVWLWXpV�
GH� ILOOHV�� HW� FHOXL� GH� O
DOSKDEpWLVDWLRQ� DX�PRLQV� ����GRQW� ����GHV� HIIHFWLIV� VRQW� GHV�
IHPPHV���

O
pFDUW� HQWUH� OH� WDX[� GH� VFRODULVDWLRQ� HW� OH� WDX[� G
DOSKDEpWLVDWLRQ� GHV� ��� SURYLQFHV� OHV�
PRLQV�VFRODULVpHV�HW�OHV�PR\HQQHV�QDWLRQDOHV�HVW�UDPHQp�j����SRLQWV���
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O
pFDUW� GH� WDX[�GH� VFRODULVDWLRQ� HQWUH� OHV� ]RQHV� UXUDOHV� HW� XUEDLQHV�j� O
LQWpULHXU� GHV����
SURYLQFHV�HVW�UpGXLW �

OH�WDX[�GH�UHGRXEOHPHQW�HVW�j�����HQ�PR\HQQH�SRXU�OH�IRUPHO�DX�QLYHDX�QDWLRQDO���
SRXU� OH�QRQ� IRUPHO�� OH� WDX[�G
DEDQGRQ�HVW�GH�����HW� OH� WDX[�GH� UpXVVLWH�j� O
pYDOXDWLRQ�
FHUWLILFDWLYH� j� OD� ILQ� GHV� WURLV� QLYHDX[� GH� IRUPDWLRQ� SDVVH� GH� ��� j� ���� GDQV� OHV� ���
SURYLQFHV���

OHV�SODQV�ORFDX[�GH�GpYHORSSHPHQW�GH�O
pGXFDWLRQ�LQWpJUpH�VRQW�H[pFXWpV �
OHV�WH[WHV�OpJLVODWLIV�HW�UqJOPHQWDLUHV�UHODWLIV�j�O¶REOLJDWLRQ�HW�OD�JUDWXLWp�GH�O¶pGXFDWLRQ�GH�
EDVH�VRQW�pODERUpV�HW�DGRSWpV �

OHV� WH[WHV�UqJOHPHQWDLUHV�UHODWLIV�j� OD�UpJLRQDOLVDWLRQ�GHV�UHFUXWHPHQWV�VRQW�pODERUpV�HW�
DGRSWpV �

XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�HQ�PDWLqUH�G¶pGXFDWLRQ�HVW�pODERUpH�HW�PLVH�HQ�°XYUH�
8QH�LPSXOVLRQ�GpFLVLYH�VHUD�GRQF�GRQQpH�DX�V\VWqPH�pGXFDWLI�GDQV�VRQ�HQVHPEOH��HQ�YXH�
G¶HQ�DFFURvWUH� O¶RIIUH�� WRXW�HQ�YHLOODQW�j� O¶pOLPLQDWLRQ�GHV�GLVSDULWpV�GH�WRXV�JHQUHV��'DQV�FH�
VHQV� OH� SODQ� GpFHQQDO� GH� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ� GH� EDVH� VHUD� UHQIRUFp� SDU� OHV�
GLIIpUHQWHV� LQLWLDWLYHV� FL�GHVVXV� pYRTXpHV�� /D� FRQMXJDLVRQ� GH� FHV� DFWLRQV� G¶HQYHUJXUH�
SHUPHWWUD�GH�PRELOLVHU�SOXV�GH�����PLOOLDUGV�GH�IUDQFV�&)$�
'DQV� OH�PrPH� pODQ�� OD� YXOJDULVDWLRQ� GH� O¶pGXFDWLRQ� QRQ�IRUPHOOH� VHUD� UHQIRUFpH� j� WUDYHUV�
O¶DSSURFKH� �IDLUH�IDLUH��� HW� OH� UHQIRUFHPHQW� GX� )RQGV� QDWLRQDO� SRXU� O¶DOSKDEpWLVDWLRQ� HW�
O¶pGXFDWLRQ�QRQ�IRUPHOOH�
7DEOHDX��� ���+DUPRQLVDWLRQ�GHV�LQGLFDWHXUV�GX�&6/3�HW�FHX[�GHV�GLIIpUHQWHV�SKDVHV�

GX�3''(%
$QQpHV�FLYLOHV�HW�VFRODLUHV�2EMHFWLIV�,1',&$7(856

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

,QGLFDWHXUV�EXGJpWDLUHV
3DUW�GX�EXGJHW�FRQVDFUp�DX�0(%$���� ������ ������ ������ ����� ������
3DUW�GX�EXGJHW�FRQVDFUp�DX�0(%$�VXU�
5HVVRXUFHV�SURSUHV�GH�O
(WDW���� ��� ������ ������ ������ ���
7DX[�EUXW�G
DGPLVVLRQ��7%$����� ��� ����� ��� ��� ���
7%$�ILOOHV� ��� ��� ��� ��� ���
7%$����3URYLQFHV�SULRULWDLUHV ��� ��� ��� ��� ���
7%$�ILOOHV����3URYLQFHV�SULRULWDLUHV ��� ��� ��� ��� ���
7DX[�GH�UHGRXEOHPHQW�SDU�VRXV� F\FOH�
���
&3� ��� ��� �� �� ��
&(� ��� ��� ��� ��� ��
&0� ��� ��� ��� ��� ���
7DX[�EUXW�GH�VFRODULVDWLRQ��7%6� ��� ������ ����� ����� ��� ���
7%6�ILOOHV ������ ��� ��� ��� ���
7%6����3URYLQFHV�SULRULWDLUHV ��� ��� ��� ��� ���
7%6�ILOOHV����3URYLQFHV�SULRULWDLUHV ��� ��� ��� ��� ���
5DWLR�OLYUH�pOqYH�
�0DWKV ��� ��� ��� ��� �
�/HFWXUH ��� ��� ��� ��� �
6RXUFH ��'(3�0(%$������
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��������3RXU�OHV�DXWUHV�RUGUHV�G
HQVHLJQHPHQW
'DQV�OD�SHUVSHFWLYH�GH�O¶pODUJLVVHPHQW�GX�FRQFHSW�G¶pGXFDWLRQ�GH�EDVH�HW�GH�GpYHORSSHPHQW�
pTXLOLEUp�GX�V\VWqPH�pGXFDWLI�� OH�*RXYHUQHPHQW�V¶DWWqOHUD�j�pODERUHU�HW�j�PHWWUH�HQ�°XYUH�
XQ�SURJUDPPH�FRKpUHQW� GH�GpYHORSSHPHQW� GHV�DXWUHV� RUGUHV� G¶HQVHLJQHPHQW��8Q�DFFHQW�
SDUWLFXOLHU� VHUD� PLV� VXU� O¶DSSUHQWLVVDJH� GHV� PpWLHUV�� OHV� VFLHQFHV� HW� WHFKRQRORJHV��
O¶HQVHLJQHPHQW�WHFKQLTXHV�HW�SURIHVVLRQQHOOHV��HWF��
������6DQWp
/D�VDQWp�FRQVWLWXH�XQ�pOpPHQW�FDSLWDO�GX�GpYHORSSHPHQW�KXPDLQ��'HSXLV�������OD�VWUDWpJLH�
QDWLRQDOH� HQ�PDWLqUH� GH� VDQWp� HVW� EDVpH� VXU� OD� UHFKHUFKH�GH� OD� VpFXULWp� VDQLWDLUH�� SDU� XQ�
DFFqV�� j� PRLQGUH� FR�W�� j� GHV� VRLQV� PpGLFDX[� SUpYHQWLIV� HW� FXUDWLIV�� &HWWH� VWUDWpJLH�
SUpFRQLVpH� GDQV� OD� OHWWUH� G
LQWHQWLRQ� GH� SROLWLTXH� GH� GpYHORSSHPHQW� KXPDLQ� GXUDEOH� HVW�
IRQGpH�VXU�OHV�SULQFLSHV�VXLYDQWV��

XQH�SROLWLTXH�GH�VRLQV�GH�VDQWp�SULPDLUH�PHWWDQW�O
DFFHQW�VXU�OD�SUpYHQWLRQ�
XQ�V\VWqPH�GH�FRILQDQFHPHQW�GHV�VRLQV�HQWUH�OHV�SRXYRLUV�SXEOLFV�HW�OHV�FRPPXQDXWpV�

ORFDOHV��
XQH� YpULWDEOH� GpFHQWUDOLVDWLRQ� GHV� IRUPDWLRQV� VDQLWDLUHV� SHUPHWWDQW� GH� JDUDQWLU� OD�

SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�HW�OD�UHVSRQVDELOLVDWLRQ�GHV�FROOHFWLYLWpV�ORFDOHV�
XQ�V\VWqPH�G¶LQFLWDWLRQ�GX�VHFWHXU�SULYp�j�FUpHU�GHV�IRUPDWLRQV�VDQLWDLUHV�HW�GHV�RIILFLQHV�

SKDUPDFHXWLTXHV�
&HV�SULQFLSHV�GpFRXOHQW�GH� O
LQLWLDWLYH�GH�%DPDNR�GRQW� OHV�REMHFWLIV�pWDLHQW� OH�UHQIRUFHPHQW�
GHV�VRLQV�GH�VDQWp�SULPDLUH��OD�JHVWLRQ�DXWRQRPH�GHV�IRUPDWLRQV�VDQLWDLUHV�SDU�GHV�FRPLWpV�
GH�JHVWLRQ�GHV�FHQWUHV�GH�VDQWp�� OD�GLVSRQLELOLWp�HQ�PpGLFDPHQWV�HVVHQWLHOV�JpQpULTXHV�HW�
HQILQ�OH�UHFRXYUHPHQW�GHV�FR�WV�
/D�VWUDWpJLH�GHYDLW�HQ�SULQFLSH�SHUPHWWUH� OH�UDSSURFKHPHQW�GHV�VHUYLFHV�GH�VDQWp�GH�EDVH�
GHV�SRSXODWLRQV��PDLV�DXVVL�GH�OHV�LPSOLTXHU�GDYDQWDJH�GDQV�OD�JHVWLRQ�HW�OD�SULVH�HQ�FKDUJH�
SDU� HOOH�PrPH� GH� OHXUV� SUREOqPHV� GH� VDQWp�� &HSHQGDQW�� GH� QRPEUHXVHV� GLIILFXOWpV� VRQW�
DSSDUXHV� ORUV� GH� VD� PLVH� HQ� °XYUH�� QRWDPPHQW�� OD� IDLEOHVVH� GH� OD� SDUWLFLSDWLRQ�
FRPPXQDXWDLUH�j� OD�JHVWLRQ�� OH� IDLEOH QLYHDX�GHV� UHVVRXUFHV� ILQDQFLqUHV�TXH� OHV�PpQDJHV�
SHXYHQW�FRQVDFUHU�j�OHXU�VDQWp��HW�OHV�OLPLWHV�WHFKQLTXHV�DFWXHOOHV�GHV�IRUPDWLRQV�VDQLWDLUHV�
/H� *RXYHUQHPHQW� V¶HVW� GRWp� G¶XQ� GRFXPHQW� GH� SROLWLTXH� VDQLWDLUH� QDWLRQDOH� HQ� �����
VSpFLILDQW� OHV� JUDQGHV� RULHQWDWLRQV� QDWLRQDOHV� HQ� PDWLqUH� GH� VDQWp� HW� GRQW� O¶REMHFWLI� HVW�G¶°XYUHU�j�O
DPpOLRUDWLRQ�GH�O
pWDW�GH�VDQWp�GHV�SRSXODWLRQV��(Q�YXH�GH�VD�PLVH�HQ�°XYUH��XQ�
SODQ�QDWLRQDO�GH�GpYHORSSHPHQW�VDQLWDLUH��FRXYUDQW� OD�SpULRGH�����±������D�pWp�DGRSWp�HQ�
MXLOOHW�������SXLV�DFWXDOLVp�HQ������ORUV�GH�OD�7DEOH�URQGH�GHV�EDLOOHXUV�GH�IRQGV�GX�VHFWHXU�
GH�OD�VDQWp��&H�SODQ�VH�IL[H�OHV�REMHFWLIV�LQWHUPpGLDLUHV�VXLYDQWV �

DFFURvWUH�OD�FRXYHUWXUH�VDQLWDLUH�QDWLRQDOH �
DPpOLRUHU�OD�TXDOLWp�HW�O¶XWLOLVDWLRQ�GHV�VHUYLFHV�GH�VDQWp �
UHQIRUFHU� OD� OXWWH� FRQWUH� OHV� PDODGLHV� WUDQVPLVVLEOHV� HW� OHV� PDODGLHV� QRQ�

WUDQVPLVVLEOHV �
UpGXLUH�OD�WUDQVPLVVLRQ�GX�9,+�6,'$ �
GpYHORSSHU�OHV�UHVVRXUFHV�KXPDLQHV�HQ�VDQWp �
DPpOLRUHU�O¶DFFHVVLELOLWp�ILQDQFLqUH�GHV�SRSXODWLRQV�DX[�VHUYLFHV�GH�VDQWp �
DFFURvWUH�OHV�ILQDQFHPHQWV�GX�VHFWHXU�GH�OD�VDQWp �
UHQIRUFHU�OHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV�GX�PLQLVWqUH�GH�OD�VDQWp�

/HV� WDEOHDX[� ��� HW� ��� LQGLTXHQW� OHV� REMHFWLIV� GH� VDQWp� SRXU� OD� SpULRGH� ���������� 3RXU�
DWWHLQGUH�FHV�REMHFWLIV�VSpFLILTXHV��OH�GRFXPHQW�GH OD�361�D�LGHQWLILp�XQ�FHUWDLQ�QRPEUH�GH�
VWUDWpJLHV �

)DFH�j�OD�IDLEOHVVH�JpQpUDOH�GHV�WDX[�GH�IUpTXHQWDWLRQ��LO�HVW�QpFHVVDLUH�TXH�GHV�pWXGHV�
SURVSHFWLYHV� VRLHQW� FRQGXLWHV� HQ� YXH� GH� O
LGHQWLILFDWLRQ� HW� GH� O
DQDO\VH� GHV�
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GpWHUPLQDQWV�GH�OD�GHPDQGH�GH�VRLQV�GH�VDQWp�DX�%XUNLQD�j�WUDYHUV�XQH�PRGpOLVDWLRQ�
G
XQH� IRQFWLRQ�GH�GHPDQGH�GH�VRLQV�GH�VDQWp��&HV�pWXGHV�SHUPHWWURQW�GH�UHGpILQLU�
OHV�QRXYHOOHV�VWUDWpJLHV�j�PHWWUH�HQ�°XYUH�SRXU�XQH�DPpOLRUDWLRQ�VHQVLEOH�GHV�WDX[�
G
XWLOLVDWLRQ�GHV�VWUXFWXUHV�GH�VDQWp�

/D�SROLWLTXH�VDQLWDLUH�GRLW�SUrWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�JURXSHV�YXOQpUDEOHV�D\DQW�
GHV� EHVRLQV� SDUWLFXOLHUV� HQ� VDQWp�� ,O� FRQYLHQGUDLW� G
DXJPHQWHU� OHV� LQWHUYHQWLRQV� GDQV� OHV�
]RQHV�OHV�SOXV�SDXYUHV�HW�DXSUqV�GHV�SRSXODWLRQV�OHV�SOXV�GpPXQLHV�HW�OHV�SOXV�YXOQpUDEOHV�
HW�FH��HQ�UpRULHQWDQW� OHV�UHVVRXUFHV��OHV�IRQGV�� OH�SHUVRQQHO�HW� OHV�DSSURYLVLRQQHPHQWV��DX�
SURILW�GHV�]RQHV�OHV�SOXV�SDXYUHV�SRXU�OXWWHU�FRQWUH�OHV�PDODGLHV�HW�OHV�DIIHFWLRQV�TXL�WRXFKHQW�
OHV�SDXYUHV�GH�IDoRQ�GLVSURSRUWLRQQpH�
%HDXFRXS� GH� SUHVWDWLRQV� GH� VRLQV� QH� VRQW� SDV� GLVSRQLEOHV� DX� QLYHDX� GHV� IRUPDWLRQV�
VDQLWDLUHV� j� FDXVH� GH� O
LQVXIILVDQFH� GH� SHUVRQQHO� HW� GH� FRPSpWHQFH�� (Q� HIIHW�� OH� SDTXHW�
PLQLPXP� G
DFWLYLWpV� Q
HVW� SDV� HQWLqUHPHQW� RIIHUW� GDQV� WRXWHV� OHV� IRUPDWLRQV� VDQLWDLUHV�
H[LVWDQWHV�� WRXV OHV� GLVWULFWV� VDQLWDLUHV� Q
pWDQW� SDV� RSpUDWLRQQHOV�� ,O� HVW� GRQF� QpFHVVDLUH�
G
LQVWDXUHU� OH� SDTXHW� PLQLPXP� G
DFWLYLWpV� SRXU� WRXWHV� OHV� IRUPDWLRQV� VDQLWDLUHV� DILQ� GH�
SHUPHWWUH�DX[�SDXYUHV�G
DFFpGHU�DX[�VRLQV�GH�VDQWp�GH�EDVH�
/
DPpOLRUDWLRQ� GHV� SUHVWDWLRQV� GHYUD� VH� UpDOLVHU� SDU� O
DFFURLVVHPHQW� TXDQWLWDWLI� HW� TXDOLWDWLI�
GHV� HIIHFWLIV�� OD� PRWLYDWLRQ� GX� SHUVRQQHO�� OD� VXSHUYLVLRQ�� OD� FRPPXQLFDWLRQ� SHUVRQQHO�
SDWLHQWV��O
DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
DFFXHLO��OD�UpGXFWLRQ�GX�WHPSV�G
DWWHQWH�GHV�SDWLHQWV�
HW�OD�PLVH�j�OD�GLVSRVLWLRQ�GHV�SDWLHQWV�GHV�PpGLFDPHQWV�
/
(WDW�GHYUD�SHQVHU�XQ�V\VWqPH�G
DVVXUDQFH�HQJOREDQW�O
HQVHPEOH�GHV�SDXYUHV��(Q�HIIHW��LO�
HVW�QpFHVVDLUH�GH�FRQFHYRLU�GHV�V\VWqPHV�pYLWDQW�DX[�SDXYUHV�GH�SD\HU�OHV�SUHVWDWLRQV�GH�
OHXU�SRFKH��HQ�DXJPHQWDQW�OH YROXPH�GHV�UqJOHPHQWV�DQWLFLSpV�SDU�XQ�V\VWqPH�G
LPSRVLWLRQ�
JpQpUDO�� GHV� FRQWULEXWLRQV� REOLJDWRLUHV� j� XQH DVVXUDQFH� PDODGLH� RX� SDU� GHV� LQLWLDWLYHV�
YRORQWDLUHV�HW�HQ�VXEYHQWLRQQDQW�OHV�SOXV�SDXYUHV�
7DEOHDX��� ��2EMHFWLIV�GH�VDQWp j�PR\HQ�HW�ORQJ�WHUPHV

���� ���� ���� ���� ���� ����
0RUWDOLWp
0RUWDOLWp�,QIDQWLOH�����DQ�
� 8UEDLQH
� 5XUDOH

���

0RUWDOLWp�PDWHUQHOOH ���

7DEOHDX��� ��2EMHFWLIV�GH�FRXYHUWXUH�SDU�OH�SDTXHW�PLQLPXP�G
DFWLYLWpV
���� ���� ���� ���� ���� ���� ����

1RPEUH� GH� FRQVXOWDWLRQV� &636� SDU�
KDELWDQW�SDU�DQ
&RXYHUWXUH�YDFFLQDOH��'37�� �� �� ��
&636�UHPSOLVVDQW�OHV�QRUPHV�HQ�PDWLqUH�
GH�SHUVRQQHO

��� �� ��

������/XWWH�FRQWUH�OH�9,+ �6,'$
'HSXLV� O¶DSSDULWLRQ GHV� SUHPLHUV� FDV� GH� 6,'$� HQ� ������ OH� QRPEUH� D� FUX� GH� PDQLqUH�
H[SRQHQWLHOOH�SRXU�DWWHLQGUH��������HQYLURQ�HQ�������YRLU�JUDSKLTXH����
/¶LPSRUWDQFH� HW� OD� FRPSOH[LWp� GHV� SUREOqPHV� SRVpV� SDU� OD� SURJUHVVLRQ� GX� 9,+�6,'$� RQW�
FRQGXLW�j�FRQVLGpUHU� O¶pSLGpPLH�QRQ�SDV�VHXOHPHQW�FRPPH�XQ�SUREOqPH�GH�VDQWp�SXEOLTXH�
PDLV� FRPPH� XQ� SUREOqPH� GH� GpYHORSSHPHQW�� /HV� FRQVpTXHQFHV� GX� 9,+�6,'$� VXU�
O¶HQVHPEOH� GHV� VHFWHXUV� pFRQRPLTXHV� HW� VRFLDX[� VRQW� QHWWHPHQW� YLVLEOHV�� 6XU� OHV�
H[SORLWDWLRQV� DJULFROHV� SDU� H[HPSOH�� HOOHV� VH� PDQLIHVWHQW� VRXV� IRUPH� GH� FKDvQH� GH�
UpSHUFXVVLRQV�VXFFHVVLYHV ��O¶DIIDLEOLVVHPHQW�HW�OD�UpGXFWLRQ�GH�OD�PDLQ�G¶°XYUH�DJULFROH�HW�OD�
UpGXFWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV��3DU�DLOOHXUV�OHV�WUDQVIHUWV�GHV�PLJUDQWV�FRQQDLVVHQW�GH�
PXOWLSOHV�XWLOLVDWLRQV�����j����PLOOLDUGV�GH�)&)$�HQ�PR\HQQH�SDU�DQ�GH������j��������&HX[�
FL� HQUHJLVWUHQW� XQH� FRQWUDFWLRQ� GX� IDLW� GX� 6,'$� HW� FHOD� Q¶HVW� SDV� VDQV� UpSHUFXVVLRQV� DX�
QLYHDX� GX� PLOLHX� UXUDO�� /¶LPSDFW� GX� 9,+�6,'$� HVW� GH� SOXV� HQ� SOXV� YLVLEOH� VXU� OD� IRUFH� GH�



WUDYDLO�� OH�QLYHDX�GH�UHYHQX�HW�GH�ELHQ�rWUH�GHV�PpQDJHV�HW�VXUH�OD�VWUXFWXUH�GH�SURGXFWLRQ�
GH�O¶pFRQRPLH�
*UDSKLTXH�� ��(YROXWLRQ�GX�QRPEUH�GH�FDV�GH�6,'$�HW�GX�FXPXO�GHV�FDV�GH������j�����

/
�
W
W
O
I
7
6
%
2
2
*
7
6
/
%
G
P

���

�����

�

����

�����

�����

�����

�����

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

���
�

$QQpHV

1R
PE

UH�
GH

�FD
V

6RXUFH ��'03�63&1/6�,67

&XPXO�GHV�FDV

1RXYHDX[�FDV
��

H�%XUNLQD�)DVR�HQUHJLVWUH�XQ�UHFXO� GX�WDX[�GH�SUpYDOHQFH�HVWLPp�j������HQ������FRQWUH�
����HQ������HW�������HQ�������VRLW�XQH�EDLVVH�GH�SUqV�GH���SRLQWV�HQ�FLQT�DQV��0DOJUp�
RXW�� LO� UHVWH�SDUPL� OHV�SD\V� OHV�SOXV� WRXFKpV�GH� OD�VRXV�UpJLRQ��/D� UHODWLYH�EDLVVH�GX� WDX[�
UDGXLW� XQH� WHQGDQFH� j� OD VWDELOLVDWLRQ� GH� OD� SUpYDOHQFH� GX� 9,+�� VXUWRXW� VL� O¶RQ� FRQVLGqUH�
¶pYROXWLRQ� GH� OD� SUpYDOHQFH� GX� 9,+� j� SDUWLU� GHV� WHVWV� HIIHFWXpV� GDQV� OH� JURXSH� FLEOH� GHV�
HPPHV�HQ�FRQVXOWDWLRQ�SUpQDWDOH��9RLU�WDEOHDX�����
DEOHDX��� ��7DX[�GH�SUpYDOHQFH�PR\HQQH�GX�9,+�FKH]�OHV�IHPPHV�HQFHLQWHV�VHORQ�OH�VLWH�
LWHV�VHQWLQHOOHV ���� ���� ���� ���� ���� ����
RER�'LRXODVVR� ���� ��� ��� ��� ��� ���
XDJDGRXJRX� ���� � ��� ��� ��� ���
XDKLJRX\D� ��� � � ��� ���
DRXD� � ���� ��� ��� ���
HQNRGRJR� ��� ���� ��� ��� ���
RXUFH ��63�&1/6
HV�H[SOLFDWLRQV� WUqV� SUREDEOHV�GH� FHWWH� WHQGDQFH�j� OD� VWDELOLVDWLRQ�GH� O¶LQIHFWLRQ�j�9,+�DX�
XUNLQD� )DVR� WLHQQHQW� DX[� QRPEUHXVHV� UpSRQVHV� DSSRUWpHV� j� OD� OXWWH� FRQWUH� OH�9,+�6,'$�
HSXLV�O¶H[pFXWLRQ�GHV�SODQV�j FRXUW�HW�PR\HQ�WHUPHV�HW�j�OD�PLVH�HQ�°XYUH�GH�O¶DSSURFKH�
XOWLVHFWRULHOOH�GH�OD�OXWWH��3DUPL�FHV�UpSRQVHV�RQ�SHXW�FLWHU�HQWUH�DXWUHV ��
OHV�QRPEUHXVHV�FDPSDJQHV�G¶LQIRUPDWLRQ��G¶pGXFDWLRQ�HW�GH�FRPPXQLFDWLRQ�VRXWHQXHV�

SDU� OD� SURPRWLRQ�GH� OD� FRPPXQLFDWLRQ SRXU� OH� FKDQJHPHQW�GH�FRPSRUWHPHQW�GDQV�
WRXWHV�OHV�SURYLQFHV�GX�%XUNLQD�)DVR �

OHV�FDPSDJQHV�GH�GpSLVWDJH�YRORQWDLUH�HW�FRQILGHQWLHO�DYHF�XQH�SURSHQVLRQ�GHV�MHXQHV�j�
VH�IDLUH�GpSLVWHU�GH�SOXV�HQ�SOXV�HQ�YXH�GH�FRQQDvWUH�OHXU�VWDWXW�VpURORJLTXH �

O¶DPpOLRUDWLRQ�GH�OD�SULVH�HQ�FKDUJH�GHV�PDODGHV�SDU�OHV�$59�HW�VXUWRXW�OH�WUDLWHPHQW�GHV�
LQIHFWLRQV�RSSRUWXQLVWHV��



��

OD� SURPRWLRQ� GHV� PR\HQV� GH� SUpYHQWLRQ� SDUPL� OHVTXHOV� O¶XWLOLVDWLRQ� GHV� SUpVHUYDWLIV��
O¶DEVWLQHQFH�HW�OD�ILGpOLWp �

OD�SULVH�HQ�FKDUJH�GHV�LQIHFWLRQV VH[XHOOHPHQW�WUDQVPLVVLEOHV�GDQV�WRXWHV�OHV�VWUXFWXUHV�
VDQLWDLUHV��WUDGXLVDQW�XQH�SUpYHQWLRQ�GH�O
LQIHFWLRQ�j�9,+ �

OD�JDUDQWLH�G¶XQH�VpFXULWp�WUDQVIXVLRQQHOOH�GDQV�OHV�K{SLWDX[�HW�GDQV�OHV�DXWUHV�VWUXFWXUHV�
VDQLWDLUHV�RX�VRQW�PHQpHV�GHV�WUDQVIXVLRQV�VDQJXLQHV �

O¶DPRUFH� WUqV� VHQVLEOH� GX� SURJUDPPH� QDWLRQDO� GH� SUpYHQWLRQ� GH� OD� WUDQVPLVVLRQ� GH� OD�
PqUH�HQIDQW�GX�9,+�

/D� VLWXDWLRQ� GHV� RUSKHOLQV� HVW� DOOpH� HQ� V¶HPSLUDQW� FDU� OHXU� QRPEUH� V¶HVW� DFFUX� GH� IDoRQ�
H[SRQHQWLHOOH��/¶2186,'$�HVWLPH�j�HQYLURQ���������OH�QRPEUH�G¶HQIDQWV�RUSKHOLQV�DYHF�SOXV�
GH�������HQIDQWV�LQIHFWpV�SDU�OH�9,+�6,'$�HQ�������/D�SURSRUWLRQ�GHV�PpQDJHV�DEULWDQW�GHV�
RUSKHOLQV�GX�6,'$�HVW�HVWLPpH�j�����HQ�PLOLHX�UXUDO�HW�SOXV�GH�����GDQV�OHV�FHQWUHV�XUEDLQV�
VHORQ�XQH�pWXGH�VXU�OD�VLWXDWLRQ�GHV�RUSKHOLQV�DX�%XUNLQD�)DVR�UpDOLVpH�HQ������
/H�&DGUH�VWUDWpJLTXH�GH� OXWWH�FRQWUH� OH�6,'$�����±������DGRSWp�SDU� OH�*RXYHUQHPHQW�HQ�
PDL� ����� SULYLOpJLDQW� XQH� DSSURFKH� PXOWLVHFWRULHOOH� ODLVVH� HQWUHYRLU� TXH� OD� OXWWH� FRQWUH� OH�
9,+�6,'$�DPRUFHUD�XQ�WRXUQDQW�GpFLVLI DX�%XUNLQD�)DVR��,O�V¶DUWLFXOH�DXWRXU�GH�TXDWUH�D[HV�PDMHXUV ���L� OH�UHQIRUFHPHQW�GHV�PHVXUHV�GH�SUpYHQWLRQ�GH�OD�WUDQVPLVVLRQ�GHV�LQIHFWLRQV�
VH[XHOOHPHQW�WUDQVPLVVLEOHV�HW�GX�9,+ ���LL��OH�UHQIRUFHPHQW�GH�OD�VXUYHLOODQFH�GH�O¶pSLGpPLH ��
�LLL�� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� GH� OD� SULVH� HQ� FKDUJH� JOREDOH� GHV� SHUVRQQHV� LQIHFWpHV� HW�
DIIHFWpHV �� HW� �LY�� O¶pODUJLVVHPHQW� GH� OD� UpSRQVH� HW� OD� SURPRWLRQ� GX� SDUWHQDULDW� QDWLRQDO� HW�
LQWHUQDWLRQDO�HW�GH�OD�FRRUGLQDWLRQ�PXOWLVHFWRULHOOH�
/HV�SULRULWpV�TXL�VH�GpJDJHQW�SRXU�OD�SpULRGH�����±�����FRQFHUQHQW�OHV�DVSHFWV�VXLYDQWV �

OH�UHQIRUFHPHQW�GH�O¶DSSURFKH�PXOWLVHFWRULHOOH�GpFHQWUDOLVpH�HW�SDUWLFLSDWLYH�GH�OD�OXWWH �
OD�SURPRWLRQ�GX�GpSLVWDJH�YRORQWDLUH�HW�DQRQ\PH �
OH�UHQIRUFHPHQW�GH�OD�SULVH�HQ�FKDUJH�PpGLFDOH�GHV�399,+ �
O¶DPpOLRUDWLRQ� GH� OD� SULVH� HQ� FKDUJH� VRFLDOH� HW� pFRQRPLTXH� JOREDOH� GHV� SHUVRQQHV�

LQIHFWpHV�HW�DIIHFWpHV�SDU�OH�9,+�6,'$ �
O¶LQWpJUDWLRQ� G¶XQ� YROHW� OXWWH� FRQWUH� OH� 9,+�6,'$� j� WRXV� OHV� SURMHWV� HW� SURJUDPPHV� GH�

GpYHORSSHPHQW�
,O� HVW�pYLGHQW�TXH� OD�SRXUVXLWH�GHV�DFWLRQV�
GH� SUpYHQWLRQ� UHVWH� IRQGDPHQWDOH� SRXU�
UpGXLUH� OHV� ULVTXHV� GHV� SRSXODWLRQV� j�
O¶LQIHFWLRQ�GX�9,+�6,'$��
7RXWHIRLV��OD�SOHLQH�UpDOLVDWLRQ�GHV�REMHFWLIV�
HVW� pJDOHPHQW� GpSHQGDQWH� GX� QLYHDX� GHV�
FDSDFLWpV� VSpFLILTXHV� GHV� DFWHXUV� HW� GHV�
VWUXFWXUHV� j H[pFXWHU� OHXUV� DFWLRQV� $XVVL��
LPSRUWH�W�LO� GH� UHQIRUFHU� OHV� FDSDFLWpV�
WHFKQLTXHV� HW� OHV� FRPSpWHQFHV� GHV�
GLIIpUHQWV�DFWHXUV�
8Q� DFFHQW� SDUWLFXOLHU� HVW� DFWXHOOHPHQW�
DFFRUGp�DX�UHQIRUFHPHQW�GH�OD�FDSDFLWp�GH�
SULVH� HQ� FKDUJH� GHV� PDODGHV� QRWDPPHQW�
SDU�OHV�IRUPDWLRQV�VDQLWDLUHV�HW�O¶LPSOLFDWLRQ�
GHV� DVVRFLDWLRQV� GLVSRVDQW� GH� SHUVRQQHO�
PpGLFDO��
(Q� RXWUH�� GHV� HIIRUWV� VRQW� GpSOR\pV� DYHF�
O¶DSSXL� GHV� SDUWHQDLUHV� SRXU� DPpOLRUHU�
O¶DFFHVVLELOLWp� ILQDQFLqUH� HW� JpRJUDSKLTXH�
GH� OD� PDMRULWp� GH� EXUNLQDEq� DX[�
WUDLWHPHQWV�

(1&$'5(��� ��/H�9,+�6,'$�HW�O¶DOOqJHPHQW�GH�
OD�GHWWH

'DQV�OD�PHVXUH�R��OH�9,+�6,'$�HVW�DXMRXUG¶KXL�UHFRQQX�FRPPH�
XQH�PHQDFH�SRXU�OH�GpYHORSSHPHQW�GH�ERQ QRPEUH�GH�SD\V�HQ�
GpYHORSSHPHQW�� GHV� DFWLRQV� VRQW� PHQpHV� SRXU� OD� SULVH� HQ�
FRPSWH�GH�OD� OXWWH�FRQWUH� OH�9,+�6,'$�GDQV� OHV�LQVWUXPHQWV�GH�
GpYHORSSHPHQW�� 'DQV� OHV� SD\V� SDXYUHV� R�� OHV� &DGUHV�
VWUDWpJLTXHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp�VHUYHQW�GH�SURJUDPPHV�
GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� LO� HVW� GHYHQX� HVVHQWLHO� TXH� OHV�
UHVSRQVDEOHV� HW� DQDO\VWHV� QDWLRQDX[� IDVVHQW� GHV� SURSRVLWLRQV�
FUpGLEOHV�SRXU�OD�SULVH�HQ�FRPSWH�GX�9,+�6,'$�GDQV�OHV�DFWLRQV�
GH�GpYHORSSHPHQW�
/HV�SD\V�pOLJLEOHV�j�O¶DOOqJHPHQW�GH�OD�GHWWH�DX�WLWUH�GH�O¶LQLWLDWLYH�
337(� SHXYHQW� FRQVLGpUDEOHPHQW� DXJPHQWHU� OH� ILQDQFHPHQW�
SXEOLF� GHV� SURJUDPPHV� FRQWUH� OH� 9,+�6,'$�� JUkFH� DX [�
UHVVRXUFHV�JpQpUpHV�SDU�FHW�DOOqJHPHQW��8Q�QRPEUH� OLPLWp�GH�
SD\V�RQW�VDLVL�FHWWH�RSSRUWXQLWp��PDLV�OHXU�QRPEUH�HVW�HQ�QHWWH�
DXJPHQWDWLRQ��/H�%XUNLQD�)DVR�HVW�O¶XQ�G¶HX[�
/¶DOOqJHPHQW�GH�OD�GHWWH�SHXW�FRQVWLWXHU�XQH�VRXUFH�LPSRUWDQWH�
GH� ILQDQFHPHQW� GHV� SURJUDPPHV� QDWLRQDX[� GH� OXWWH� FRQWUH� OH�
6,'$� QRWDPPHQW� GDQV� OHV� SD\V� OHV� SOXV� WRXFKpV �� SOXVLHXUV�
FHQWDLQHV�GH�PLOOLRQV�GH�GROODUV�SURYHQDQW�GH�O¶DOOqJHPHQW�GH�OD�
GHWWH�SRXUUDLHQW�rWUH�FRQVDFUpV�j�OD�OXWWH�FRQWUH�OH�9,+�6,'$�HQ�
$IULTXH� VL� OHV� JRXYHUQHPHQWV� FKRLVLVVDLHQW� G¶DOORXHU� XQH� SDUW�
VXEVWDQWLHOOH�GH�FHV�pFRQRPLHV�DLQVL�UpDOLVpHV�j�OD�OXWWH�FRQWUH�
FHWWH�pSLGpPLH��8QH�WHOOH�LQLWLDWLYH�SRXUUDLW�SHUPHWWUH�GH�UpGXLUH�
O¶pFDUW�HQWUH�OHV�GpSHQVHV�DFWXHOOHV�SRXU�OD�OXWWH�FRQWUH�OH�6,'$�
HW�OHV�EHVRLQV�UpHOV�GH�ILQDQFHPHQW�GHV�SURJUDPPHV�QDWLRQDX[�
VXU�OH�ORQJ�WHUPH�

6RXUFH ��6$)&2��Q������MDQYLHU�± PDUV������



��

6¶DJLVVDQW� GHV� HIIRUWV� � YLVDQW� j� DPpOLRUHU� O¶DFFHVVLELOLWp� ILQDQFLqUH� HW� JpRJUDSKLTXH� GX�
WUDLWHPHQW��RQ�SHXW�FLWHU �

x OD� UHTXrWH� GX� %XUNLQD� )DVR� DX� )RQGV� PRQGLDO� GH� OXWWH� FRQWUH� OH� 6,'$�� OD�
WXEHUFXORVH� HW� OH� SDOXGLVPH� SRXU� OD� VXEYHQWLRQ� DX[� $59 HW� O¶H[WHQVLRQ� GX�
SURJUDPPH�GH�3UpYHQWLRQ�GH�OD�WUDQVPLVVLRQ�PqUH�HQIDQW�GX�9,+��370(���

x OH�SURMHW�(67+(5�SRXU�OH�SDUWHQDULDW�LQWHU�KRVSLWDOLHU �
x O¶LQLWLDWLYH�%DQTXH�0RQGLDOH�SRXU�O¶DFFqV�DX[�$59 �
x O¶LQLWLDWLYH�206�23(3 �
x OHV�DFWLRQV�G¶DXWUHV�SDUWHQDLUHV��21*��DVVRFLDWLRQV��VHFWHXU�SULYp��

6XU�OH�SODQ�FRPPXQDXWDLUH��OD�VWUDWpJLH�G¶LPSOLFDWLRQ�GHV�DXWRULWpV�FRXWXPLqUHV�HW�UHOLJLHXVHV�
DXUD�SRXU�HIIHW�GH�UpGXLUH�OHV�SHVDQWHXUV�VRFLRFXOWXUHOOHV�TXL�HQWUDYHQW�OD�OXWWH�SRXU�IDYRULVHU�
OHV�PRGLILFDWLRQV�GDQV�OHV�QRUPHV�HW�YDOHXUV�FRPPXQDXWDLUHV�HW�GH�FH�IDLW�GH�FRPSRUWHPHQW�
GH�VRFLpWpV�
/¶DFFpOpUDWLRQ�GX�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�SDU�OD�PLVH�HQ�SODFH�GHV�&RPLWpV�YLOODJHRLV�
GH�OXWWH�FRQWUH�OH�6,'$�DXUD�pJDOHPHQW�SRXU�DYDQWDJH�GH�FRXYULU�OH�PD[LPXP�GH�YLOODJHV�HW�
VXVFLWHU�O¶pODERUDWLRQ�GHV�PLFUR�SURMHWV�YLOODJHRLV�GH�OXWWH�FRQWH�OH�6,'$�
������(DX�SRWDEOH
'DQV�OH�FDGUH�GH�O¶RSpUDWLRQQDOLVDWLRQ�GH�OD�SROLWLTXH�GH�O¶HDX��DGRSWpH�SDU�OH�*RXYHUQHPHQW�
HQ������� XQ�SODQ�G¶DFWLRQ�GH� OD�JHVWLRQ� LQWpJUpH�GH� O¶HDX�D�pWp�DGRSWp�HQ�������&H�SODQ��
GpILQLW� GH� QRXYHOOHV� DSSURFKHV�� GHV� REMHFWLIV� HW� GHV� PHVXUHV� VSpFLILTXHV� HQ� PDWLqUH�
G¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH��GLVWLQJXDQW�WURLV�YROHWV SRXU�WHQLU�FRPSWH�GHV�PRGDOLWpV�
GH�JHVWLRQ�TXL�VRQW�IRQFWLRQ�GH�OD�WDLOOH�GHV�FROOHFWLYLWpV�HW�GH�OHXUV�FDSDFLWpV�WHFKQLTXHV�HW�
ILQDQFLqUHV��,O�V¶DJLW�GH ��

�L��O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GHV�FHQWUHV�XUEDLQV DX�QLYHDX�GXTXHO�LO�IDXW ��
x UHVSHFWHU�OHV�QRUPHV�GH�TXDOLWp�GH�O¶HDX�GLVWULEXpH �
x WUDLWHU� V\VWpPDWLTXHPHQW� OHV� HDX[� GH� VXUIDFH� GHVWLQpHV� j� OD� ERLVVRQ� DYDQW�

GLVWULEXWLRQ �
x UHQIRUFHU�j�FRXUW�WHUPH�OD�FDSDFLWp�RSpUDWLRQQHOOH�GH�OD�VRFLpWp�FKDUJpH�GH�OD�

GLVWULEXWLRQ�GH�O¶HDX�SRWDEOH�VXU�OH�SODQ�DGPLQLVWUDWLI�HW�ILQDQFLHU �
x DPpOLRUHU� OD� SURGXFWLYLWp� j� ORQJ� WHUPH� DYHF� SRXU� SRLQW� GH� PLUH� OD� QRWLRQ�

HIILFDFLWp�FR�W�GDQV�O¶pTXLSHPHQW�HW�OD�JHVWLRQ�GHV�FHQWUHV �
x PDLQWHQLU�GHV�FRQWUDWV�SODQV�HQWUH�O¶(WDW�HW�OD�VRFLpWp�SXEOLTXH �
x SUHQGUH� HQ� FRPSWH� OHV� EHVRLQV� GH� O¶pOHYDJH� GDQV� OD� GpILQLWLRQ� GHV� EHVRLQV�

GDQV�OD�]RQH�SpULXUEDLQH�
�LL�� O¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH� GHV� FHQWUHV� VHPL�XUEDLQV� RX� VHFRQGDLUHV DX�

QLYHDX�GXTXHO�LO�IDXW �
x FUpHU� XQ�HQYLURQQHPHQW� LQFLWDWLI� SHUPHWWDQW� OD� FRQFHVVLRQ�GH� OD� JHVWLRQ� GHV�

pTXLSHPHQWV �
x pWDEOLU�XQ�FRQWUDW�GH�SHUIRUPDQFH�SRXU�WRXWH�GpOpJDWLRQ�GH�JHVWLRQ�GH�VHUYLFH�

SXEOLF�G¶HDX�SRWDEOH �
x 3URPRXYRLU�O¶pOHFWULILFDWLRQ�UXUDOH�HW�OH�UHFRXUV�DX�PDWpULHO�SKRWRYROWDwTXH �
x pWXGLHU� OHV� RSWLRQV� WHFKQRORJLTXHV� GH� PDQLqUH� j� PLHX[� JDUDQWLU� XQ� VHUYLFH�

FRQWLQX�GXUDEOH��XQ�HQWUHWLHQ�VLPSOH�j�XQ�IDLEOH�FR�W�GH�IRQFWLRQQHPHQW��8QH�
FRPELQDLVRQ� GHV� VROXWLRQV� WHFKQRORJLTXHV� H[LVWDQWHV� VHUD� RSpUpH� SRXU�
UpSRQGUH� j� FKDTXH� QLYHDX� GH� VHUYLFH� GHPDQGp� �GHQVLILFDWLRQ� GHV�
UpVHDX[«� �

x 3RXUVXLYUH�O¶pTXLSHPHQW�GHV FHQWUHV�VHFRQGDLUHV�HQ�SRVWHV�G¶HDX�DXWRQRPHV�
�3($��RX�HQ�DGGXFWLRQV�G¶HDX�SRWDEOH�VLPSOLILpHV��$(36� �

�LLL��O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GHV�]RQHV�UXUDOHV DX�QLYHDX�GXTXHO�LO�IDXW �
x UHQIRUFHU�OD�FRXYHUWXUH�GHV�EHVRLQV�HQ�HDX�SRWDEOH �
x GRQQHU� OD� SULRULWp� j� OD� UpKDELOLWDWLRQ� HW� j� OD� FRQVROLGDWLRQ� GHV� SRLQWV� G¶HDX�

H[LVWDQWV �
x KDUPRQLVHU�OD�FRQWULEXWLRQ�GHV�EpQpILFLDLUHV�j�O¶LQYHVWLVVHPHQW�LQLWLDO �



��

x YLVHU�XQH�SULVH�HQ�FKDUJH�HIIHFWLYH�SDU�OHV�EpQpILFLDLUHV�GHV�FR�WV�G¶HQWUHWLHQ�
HW�GH�UHQRXYHOOHPHQW�GHV PR\HQV�G¶H[KDXUH �

x SURPRXYRLU�OH�PDWpULHO�SKRWRYROWDwTXH�HW�O¶pQHUJLH�VRODLUH �
x HQFRXUDJHU�OD�IDEULFDWLRQ�ORFDOH�GH�FHUWDLQHV�SDUWLHV�GHV�SRPSHV �
x HQFRXUDJHU� O¶pWDEOLVVHPHQW� G¶LQWHUFRQQH[LRQV� SDU� GHV� V\VWqPHV� VLPSOHV�

G¶DSSURYLVLRQQHPHQW� HQ� HDX� SRWDEOH� HQWUH� OHV� ORFDOLWpV� HW� TXDUWLHUV� FKDTXH�
IRLV�TXH�OHV�FRQGLWLRQV�GH�YLDELOLWp�VHURQW�pWDEOLHV �

x YDORULVHU�OHV�RXYUDJHV�j�JUDQGV�GpELWV �
x LPSOLTXHU� OHV� EpQpILFLDLUHV� j� WRXWHV� OHV� pWDSHV� GH� OD� PLVH� HQ� SODFH� GHV�

pTXLSHPHQWV�
$LQVL�� OHV�REMHFWLIV�GH�GHVVHUWH�HQ�PDWLqUH�G¶HDX�SRWDEOH��SRXU� OD�SpULRGH������ � �����VRQW�
LQGLTXpV�GDQV�OH�WDEOHDX�����
7DEOHDX��� ��REMHFWLIV�GH�GHVVHUWH�HQ�PDWLqUH�G¶HDX�SRWDEOH�

,1',&$7(856 ���� ���� ����
��� 5pGXFWLRQ�GHV�GLVSDULWpV�HQWUH�SURYLQFHV�HQ�PDWLqUH�G¶$(3�SDU�
DFFURLVVHPHQW�GX�WDX[�GH�FRXYHUWXUH�
1RPEUH�GH�SURYLQFHV��13������� � � �
������13������ �� � �
������13������ �� �� ��
������13������ �� �� ��
������13 �� �� ��
��� $FFURLVVHPHQW�GH�O¶pTXLSHPHQW�GHV�FHQWUHV�VHFRQGDLUHV�������j�
�������KWV�

�� �� ��
��� 7DX[�GH�SDQQHV�GHV�SRPSHV�j�PRWULFLWp�KXPDLQH� ��� ��� ���
��� $FFqV�j�O¶HDX�SRWDEOH��FUpDWLRQ�GH�QRXYHDX[�SRLQWV�G¶HDX� ����� ����� �����
������'pYHORSSHPHQW�UXUDO
/H� *RXYHUQHPHQW� %XUNLQDEq�� WLUDQW� OD�
OHoRQ�GH�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�
GH� FURLVVDQFH� GXUDEOH� GHV� VHFWHXUV� GH�

(1&$'5(� � �� /HWWUH� GH� SROLWLTXH� GH�
GpYHORSSHPHQW� UXUDO�
GpFHQWUDOLVp

/H�*RXYHUQHPHQW�GX�%XUNLQD�)DVR�D�DGRSWp�HQ������XQH�OHWWUH�
GH�SROLWLTXH�GH�GpYHORSSHPHQW� UXUDO� GpFHQWUDOLVp� �/3'5��SRXU�
VHUYLU�GH�FDGUH�IpGpUDWHXU�DX[�GLIIpUHQWV�SURJUDPPHV�HW�SURMHWV�
YLVDQW� OH� GpYHORSSHPHQW� GHV� FRPPXQDXWpV� UXUDOHV�j� OD�EDVH��
DILQ�GH�SHUPHWWUH�XQ�XVDJH�SOXV�HIILFLHQW�GHV�UHVVRXUFHV�HW�XQH�
FRXYHUWXUH� QDWLRQDOH� GH� TXDOLWp� � HQ�PDWLqUH� GH� OXWWH� FRQWUH� OD�
SDXYUHWp��8QH�V\QHUJLH�GHV�LQWHUYHQWLRQV�SRXU�XQH�SOXV�JUDQGH�
HIILFLHQFH�GHYUDLW�rWUH��pWDEOLH�SDU�OH�ELDLV�GH�O
KDUPRQLVDWLRQ�GHV�
DSSURFKHV� HW� PpWKRGHV� HW� SDU� OD� PLVH� HQ� SODFH� DX� QLYHDX�
QDWLRQDO�� G
XQ� PpFDQLVPH� GH� FRRUGLQDWLRQ�� GH� VXLYL� HW�
G
pYDOXDWLRQ
&HWWH�OHWWUH��TXL�FULVWDOOLVH�OD�YLVLRQ�JOREDOH�VXU�OH�PRQGH�UXUDO�j�
O
KRUL]RQ� ����� GDQV� XQ� FDGUH� PXOWLVHFWRULHO� ELHQ� RULHQWp��
V
DUWLFXOH�DXWRXU�GHV�SRLQWV�VXLYDQWV���
L�� OHV� SRSXODWLRQV� UXUDOHV� RQW� OD� SOHLQH� UHVSRQVDELOLWp� GX�
GpYHORSSHPHQW� DX� QLYHDX� ORFDO�� SDU� OH� ELDLV� GHV� FROOHFWLYLWpV�
GpFHQWUDOLVpHV�� GDQV� OH� FDGUH� G
XQ� SDUWHQDULDW� HIIHFWLI� DYHF�
O
DGPLQLVWUDWLRQ�HW�OHV�VHUYLFHV�GH�O
(WDW���HOOHV�RQW�OD�FRPSpWHQFH�
GX� FKRL[� GHV� SULRULWpV� GH� GpYHORSSHPHQW�� GH� OD� PDvWULVH�
G
RXYUDJH�GHV�LQIUDVWUXFWXUHV�VRFLDOHV�HW�VRFLR�pFRQRPLTXHV�HW�
GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�GH�OHXUV�WHUURLUV�
�LL�� OHV�SRSXODWLRQV� UXUDOHV�DFFqGHQW�HIILFDFHPHQW�DX[�VHUYLFHV�
VRFLDX[� �VDQWp�� pGXFDWLRQ�� HDX� SRWDEOH�� HWF��� HW� DX[�
LQIUDVWUXFWXUHV�GH�EDVH�
�LLL�� OHV� PLVVLRQV� GH� VHUYLFHV� WHFKQLTXHV� GH� O
(WDW� VRQW�
UHFHQWUpHV� VXU� OHV� IRQFWLRQV� UpJDOLHQQHV� GH� IRUPXODWLRQ� HW� GH�
VXLYL�GHV�SROLWLTXHV�VHFWRULHOOHV��GH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�
HW� GH� OD� PLVH� HQ� SODFH� GHV� LQYHVWLVVHPHQWV� SXEOLTXHV�
VWUXFWXUDQWV�
�LY�� OHV� RSpUDWHXUV� SULYpV�� OHV� 21*V� HW� OHV� VWUXFWXUHV�
DVVRFLDWLYHV�FRQWULEXHQW�j� OD�PLVH�HQ�RHXYUH�GHV�SODQV�ORFDX[�
GH�GpYHORSSHPHQW�SDU�GHV�SUHVWDWLRQV�GH�VHUYLFHV�YDULpHV��VXU�
GHV�EDVHV�FRQWUDFWXHOOHV�
�Y�� OHV� UHYHQXV�GHV�SRSXODWLRQV� UXUDOHV� VH� VRQW�DFFUXV�HW� OHXU�
VpFXULWp�DOLPHQWDLUH�V
HVW�DPpOLRUpH�
O¶DJULFXOWXUH� HW� GH� O¶pOHYDJH� HW� O¶pYROXWLRQ�
GX�FRQWH[WH�UpJLRQDO�HW�LQWHUQDWLRQDO��HW�VH�
IRQGDQW� VXU� OHV� SULQFLSHV� GH� OD� OHWWUH� GH�
SROLWLTXH� GH� GpYHORSSHPHQW� UXUDO�
GpFHQWUDOLVp�� D� DGRSWp� HQ� ����� XQH�
QRXYHOOH� VWUDWpJLH� QDWLRQDOH� GH�
GpYHORSSHPHQW�UXUDO�j�O¶KRUL]RQ�������
/D�YLVLRQ� UHWHQXH�GDQV�FHWWH�VWUDWpJLH�HVW�
O¶DYqQHPHQW� G¶XQ� PRQGH� UXUDO� PRLQV�
SDXYUH�� MRXLVVDQW� G¶XQH� VpFXULWp�
DOLPHQWDLUH�GXUDEOH�JUkFH�j �

O¶DFFURLVVHPHQW� GHV� SURGXFWLRQV�
DJULFROHV�� SDVWRUDOHV� KDOLHXWLTXHV��
IRUHVWLqUHV� HW� IDXQLTXHV�� EDVp� VXU�
O¶DPpOLRUDWLRQ�GHV�GH�OD�SURGXFWLYLWp ��
O¶DXJPHQWDWLRQ�GHV�UHYHQXV�GXH�j�XQH
SOXV� JUDQGH� LQWpJUDWLRQ� GH� O¶pFRQRPLH�
GH�PDUFKp�HW�j�XQH�GLYHUVLILFDWLRQ�GHV�
DFWLYLWpV�pFRQRPLTXHV�HQ�PLOLHX�UXUDO ��
OD� PRGHUQLVDWLRQ� GH� O¶DJULFXOWXUH�
IDPLOLDOH ��
OD� GLYHUVLILFDWLRQ� HW� OD� VSpFLDOLVDWLRQ�
UpJLRQDOHV�GHV�SURGXFWLRQV ��
OD� JHVWLRQ� GXUDEOH� GHV� UHVVRXUFHV�
QDWXUHOOHV�HW�GHV�pFRV\VWqPHV�



��

/¶REMHFWLI�JOREDO�HQ�PDWLqUH�GH�GpYHORSSHPHQW�UXUDO�HVW�G¶DVVXUHU�XQH�FURLVVDQFH�VRXWHQXH�
GX�VHFWHXU� UXUDO�HQ�YXH�GH�FRQWULEXHU�j� OD� OXWWH� FRQWUH� OD�SDXYUHWp��DX� UHQIRUFHPHQW�GH� OD�
VpFXULWp�DOLPHQWDLUH�HW�j�OD�SURPRWLRQ�G¶XQ�GpYHORSSHPHQW�GXUDEOH�
&RQFHUQDQW�OHV�REMHFWLIV�VSpFLILTXHV��LO�V¶DJLW�GH �

DFFURvWUH� OHV� SURGXFWLRQV� DJUR�V\OYR�SDVWRUDOHV�� IDXQLTXHV� HW� IRUHVWLqUHV� DX� FRXUV� GHV�
DQQpHV�j�YHQLU ��

FRQWULEXHU� j� OD� FURLVVDQFH� GHV� UHYHQXV� GHV� H[SORLWDQWV� DJULFROHV� HW� GHV� pOHYHXUV� GH�
PDQLqUH� j� DPpOLRUHU� OHXU� QLYHDX� GH� YLH� HW� j� UpGXLUH� O¶LQFLGHQFH� GH OD� SDXYUHWp� HQ� PLOLHX�
UXUDO SDU�OD�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV��

UHQIRUFHU�OD�OLDLVRQ�SURGXFWLRQ�PDUFKp �
FUpHU�GHV�FRQGLWLRQV�IDYRUDEOHV�j�OD�GLVSRQLELOLWp�HW�j�O¶DFFHVVLELOLWp�GHV�SRSXODWLRQV�j�XQH

DOLPHQWDWLRQ�VXIILVDQWH�HW�pTXLOLEUpH���FRXYULU�OHV�EHVRLQV�FDORULTXHV�QRUPDX[�������FDO�MRXU��
HW�DXJPHQWHU� OD�FRQVRPPDWLRQ�GH�SURWpLQHV�DQLPDOHV��GH�����NJ�WrWH�DQ�DFWXHOOHPHQW�j���
NJ�WrWH�DQ� �

JpQpUDOLVHU� HW� UHQIRUFHU� OD JHVWLRQ� GXUDEOH� GHV� UHVVRXUFHV� QDWXUHOOHV� SDU� OHV�
FRPPXQDXWpV�UXUDOHV �

DPpOLRUHU�OD�VLWXDWLRQ�pFRQRPLTXH�HW�OH�VWDWXW�GHV�IHPPHV�HW�GHV�MHXQHV�HQ�PLOLHX�UXUDO ��
UHVSRQVDELOLVHU�HW� UHQIRUFHU� OHV�FDSDFLWpV�GHV�SRSXODWLRQV�UXUDOHV�HQ�WDQW�TX¶DFWHXUV�GH�

GpYHORSSHPHQW�
/D�UpDOLVDWLRQ�GH�FHV�REMHFWLIV�YD�V¶DSSX\HU�VXU�OHV�D[HV�VWUDWpJLTXHV�FL�DSUqV �

DFFURvWUH�HW�GLYHUVLILHU�OHV�SURGXFWLRQV�DJULFROHV��SDVWRUDOHV��IRUHVWLqUHV��IDXQLTXHV�
HW�KDOLHXWLTXHV �
UHQIRUFHU�OD�OLDLVRQ�SURGXFWLRQ�PDUFKp �
DFFURvWUH�HW�GLYHUVLILHU�OHV�VRXUFHV�GH�UHYHQXV �
DPpOLRUHU�O¶DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HW�O¶DVVDLQLVVHPHQW �
DVVXUHU�XQH�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV �
UHQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV�HW�FUpHU�XQ�FDGUH�LQVWLWXWLRQQHO�IDYRUDEOH �
SURPRXYRLU� O¶DSSURFKH� JHQUH� HQ� YXH� G¶DPpOLRUHU� OD� VLWXDWLRQ� pFRQRPLTXH� HW� OH�
VWDWXW�VRFLDO�GHV�IHPPHV�HW�GHV�MHXQHV�HQ�PLOLHX�UXUDO�

�������� $FFURvWUH� HW� GLYHUVLILHU� OHV� SURGXFWLRQV� DJULFROHV�� SDVWRUDOHV�� IRUHVWLqUHV��
IDXQLTXHV�HW�KDOLHXWLTXHV

(Q� PDWLqUH� GH� SURGXFWLRQ� DJULFROH �� O¶DQDO\VH� GH� OD� VLWXDWLRQ� UpYqOH� TXH� OHV� SUDWLTXHV�
FXOWXUDOHV�GDQV�OHXU�HQVHPEOH��ORLQ�GH�FRQWULEXHU�j�LQIOpFKLU�OHV�HIIHWV�QpJDWLIV�GHV�FRQWUDLQWHV�
QDWXUHOOHV�� SDUWLFLSHQW� j� O¶DJJUDYDWLRQ� GH� FHWWH� VLWXDWLRQ�� (Q� RXWUH�� OHV� VWUDWpJLHV� GHV�
SURGXFWHXUV LQWqJUHQW�UDUHPHQW�O¶pYROXWLRQ�GHV�PDUFKpV�LQWpULHXUV�HW�H[WpULHXUV��VDXI�GDQV�OH�
FDV�GX�FRWRQ�HW�TXHOTXHV�FXOWXUHV�G¶H[SRUWDWLRQ��KDULFRW�YHUW���'DQV�XQ�FRQWH[WH�pFRQRPLTXH�
VRXV�UpJLRQDO�HW� LQWHUQDWLRQDO�GH�SOXV�HQ�SOXV�RXYHUW��FHWWH�DJULFXOWXUH��GH�W\SH WUDGLWLRQQHO��
QH� SRXUUD� VXSSRUWHU� OD� FRQFXUUHQFH� HW� VH� SRVLWLRQQHU� VXU� OH� PDUFKp� LQWHUQDWLRQDO��
/¶DFFURLVVHPHQW�� OD� GLYHUVLILFDWLRQ� HW� O¶LQWHQVLILFDWLRQ� GHV� SURGXFWLRQV� DJULFROHV� SDVVHQW�
LPSpUDWLYHPHQW�SDU�GHV�WUDQVIRUPDWLRQV�TXDOLWDWLYHV�DX�QLYHDX�GH�O¶DSSDUHLO�GH�SURGXFWLRQ��DX�
QLYHDX� GX� FRPSRUWHPHQW� GHV� DFWHXUV� HW� DX� QLYHDX� GH� O¶HQYLURQQHPHQW� VRFLR�pFRQRPLTXH��
&¶HVW�SRXUTXRL�OHV�DFWLRQV�SULRULWDLUHV�FL�DSUqV GRLYHQW�rWUH�HQYLVDJpHV��

x O¶DSSXL�FRQVHLO�DX[�SURGXFWHXUV�HW�OD�UHFKHUFKH��GpYHORSSHPHQW �
x O¶K\GUDXOLTXH�DJULFROH �
x OH� GpYHORSSHPHQW� GHV� DPpQDJHPHQWV� K\GUR�DJULFROHV� DYHF� XQH� SULRULWp� j�

O¶DPpQDJHPHQW�GHV�EDV�IRQGV�HQ�YXH�G¶LQWHQVLILHU�OD�SHWLWH�LUULJDWLRQ �
x OD�SURPRWLRQ�GHV�ILOLqUHV�SRUWHXVHV �
x OH� GpYHORSSHPHQW� GH� OD� WUDQVIRUPDWLRQ� DJUR�LQGXVWULHOOH� HW� OD� SURPRWLRQ� GH� OD�

FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV �
x OH�GpYHORSSHPHQW�GH�OD�PpFDQLVDWLRQ�DJULFROH �
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x O¶DPpOLRUDWLRQ�HW�OD�VpFXULVDWLRQ�GH�O¶DFFqV�j�OD�WHUUH �
x OD�JHVWLRQ�LQWpJUpH�GH�OD�IHUWLOLWp�GHV�VROV �
x O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� G¶DFFqV� DX[� FUpGLWV� DXSUqV� GHV� EDQTXHV� HW� GHV�

LQVWLWXWLRQV�GH�PLFUR�ILQDQFH �
(Q�PDWLqUH�GH�SURGXFWLRQ�DQLPDOH ��OH�*RXYHUQHPHQW�HQWHQG�HQ�IDLUH�XQ�SXLVVDQW�OHYLHU�GH�
UpGXFWLRQ� GH� O¶LQVpFXULWp� DOLPHQWDLUH� HW� G¶DPpOLRUDWLRQ� GHV� UHYHQXV�� QRWDPPHQW� HQ� PLOLHX�
UXUDO��/HV�SULQFLSDOHV�LQWHUYHQWLRQV�GDQV�OH�VRXV�VHFWHXU�SRUWHQW�VXU �

x O¶DPpOLRUDWLRQ�GH�OD�JHVWLRQ�GHV�UHVVRXUFHV�HW�OD�YDORULVDWLRQ�GHV�]RQHV�j�YRFDWLRQ�
SDVWRUDOH �

x O¶DPpOLRUDWLRQ�GH�O¶DOLPHQWDWLRQ�HW�GH�O¶DEUHXYHPHQW �
x O¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�GHV�DQLPDX[ �
x O¶DPpOLRUDWLRQ�GH�OD�VDQWp�DQLPDOH �
x O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�HW�O¶DFFqV�DX[�PDUFKpV�GHV�SURGXLWV�DQLPDX[ �
x O¶DSSXL�j�O¶RUJDQLVDWLRQ�GHV�pOHYHXUV�

(Q�PDWLqUH�GH�GpYHORSSHPHQW�HW�GH�JHVWLRQ�GHV�UHVVRXUFHV�IRUHVWLqUHV�HW�IDXQLTXHV ��
O¶DFFHQW�VHUD�PLV�VXU ��

x OH�GpYHORSSHPHQW�HW�OH�UHQIRUFHPHQW�GH�OD�ILOLqUH�ERLV�pQHUJLH �
x OD�YDORULVDWLRQ�GHV�SURGXLWV�IRUHVWLHUV�QRQ�OLJQHX[ �
x OD�UpGXFWLRQ�GHV�VXSHUILFLHV�EU�OpHV�SDU�OHV�IHX[�GH�EURXVVH �
x O¶DFFURLVVHPHQW�GHV�HIIHFWLIV�GH�OD�SRSXODWLRQ�GH�OD�IDXQH VDXYDJH �
x OD� PLVH� HQ� SODFH� G¶XQ� V\VWqPH� G¶LQIRUPDWLRQ� IDYRULVDQW� XQH� PHLOOHXUH�

FRQQDLVVDQFH�GHV�GRQQpHV�IRUHVWLqUHV�HW�IDXQLTXHV�
x /D�FRQVHUYDWLRQ�GH�OD�GLYHUVLWp�ELRORJLTXH�GHV�GLIIpUHQWV�pFRV\VWqPHV�

(Q�PDWLqUH�GH�GpYHORSSHPHQW�HW�GH�JHVWLRQ�GHV�UHVVRXUFHV�KDOLHXWLTXHV ��OD�SURGXFWLRQ�
GRPHVWLTXH�DFWXHOOH�GH�SRLVVRQ�HVW�WUqV�LQVXIILVDQWH�SRXU�FRXYULU�OHV�EHVRLQV�UpHOV�GX�SD\V��
/¶LPSRUWDQW�GpILFLW�TXL�HQ�GpFRXOH�FRQGXLW�j�XQ�DFFURLVVHPHQW�GHV� LPSRUWDWLRQV�GH�SRLVVRQ�
FRQWULEXDQW� DX� GpVpTXLOLEUH� GH� OD� EDODQFH FRPPHUFLDOH�� &HSHQGDQW�� O¶DXJPHQWDWLRQ� GH� OD�
SURGXFWLRQ� HVW� SRVVLEOH� DX� UHJDUG� GH� OD� VRXV�H[SORLWDWLRQ� GX� SRWHQWLHO� KDOLHXWLTXH�� (Q�
FRQVpTXHQFH��LO�V¶DJLUD�G¶LFL������GH �

x DFFURvWUH�GH�PDQLqUH�GXUDEOH�OD�SURGXFWLRQ�GH�SrFKH�HW�GH�FDSWXUH �
x SURPRXYRLU�O¶DTXDFXOWXUH�HW�GLYHUVLILHU�OHV�SURGXFWLRQV�KDOLHXWLTXHV�

��������5HQIRUFHU�OHV�OLDLVRQV�SURGXFWLRQ�PDUFKp
/D�PLVH�HQ�°XYUH�GH�FHW�D[H�VWUDWpJLTXH�QpFHVVLWH�OD�OHYpH�GHV�FRQWUDLQWHV�HQ�DPRQW�HW�HQ�
DYDO��FRQVHUYDWLRQ�� WUDQVIRUPDWLRQ��FRPPHUFLDOLVDWLRQ���$�FHW� HIIHW�� OHV�DFWLRQV�SULRULWDLUHV�j�
UpDOLVHU�FRQFHUQHURQW��

x OH�GpVHQFODYHPHQW�GHV�]RQHV�GH�SURGXFWLRQ �
x OD�UpDOLVDWLRQ�G¶LQIUDVWUXFWXUHV�GH�PLVH�HQ�PDUFKp �
x OD�WUDQVIRUPDWLRQ�GHV�SURGXLWV�DILQ�G¶HQ�DPpOLRUHU�OD�FRQVHUYDWLRQ�HW�G¶DFFURvWUH�OD�

YDOHXU�DMRXWpH��FRWRQ��IUXLWV�HW�OpJXPHV��VpVDPH��DPDQGHV�GH�NDULWp��ODLW��YLDQGH��
SURGXLWV�OLJQHX[��HWF�� �

x OD�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�G¶LQIRUPDWLRQ�HIILFDFH�VXU�OHV�PDUFKpV �
x OH�GpYHORSSHPHQW�G¶LQIUDVWUXFWXUHV�GH�FRPPXQLFDWLRQ �
x O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV SURGXLWV�GHVWLQpV�j�O¶H[SRUWDWLRQ �
x O¶LQVWDOODWLRQ� G¶XQLWpV� LQGXVWULHOOHV� RX� VHPL�LQGXVWULHOOHV� GHV� SURGXLWV� DILQ�

G¶DFFURvWUH�OD�YDOHXU�DMRXWpH �
x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� O¶DPpOLRUDWLRQ� GHV� SUHVWDWLRQV� HQ� PDWLqUH� GH�

FRQGLWLRQQHPHQW�HW�GH�FRQWU{OH�GH�OD�TXDOLWp�GHV�SURGXLWV �
x OH� GpYHORSSHPHQW� GHV� SURGXFWLRQV� j� YRFDWLRQ� FRPPHUFLDOH� SDUWRXW� R�� FHOD� HVW�

SRVVLEOH�VHORQ�OHV�DYDQWDJHV�FRPSDUDWLIV�
��������$FFURvWUH�HW�GLYHUVLILHU�OHV�VRXUFHV�GH�UHYHQXV
/¶DFFURLVVHPHQW�HW� OD�GLYHUVLILFDWLRQ�GHV� UHYHQXV�SDVVHQW�SDU� O¶DPpOLRUDWLRQ�GH� O¶DFFqV�DX[�
FUpGLWV��OD�PRQpWDULVDWLRQ�GHV�DFWLYLWpV�GX�PRQGH�UXUDO��O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�
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FXOWXUHV� GH� UHQWH� HW� GHV�SURGXFWLRQV�PDUFKDQGHV�� OD�SURPRWLRQ�G¶DFWLYLWpV�JpQpUDWULFHV�GH�
UHYHQXV�HW�G¶DXWR�HPSORL�
/¶DPpOLRUDWLRQ� GH� O¶DFFqV� DX� PLFUR�FUpGLW �� OD� PLFUR�ILQDQFH� FRQVWLWXH� OH� FUpQHDX� SDU�
H[FHOOHQFH� SRXU� ILQDQFHU� OD� GLYHUVLILFDWLRQ� GHV� DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� HQ�PLOLHX�
UXUDO ��j�FHW�HIIHW�� LO� LPSRUWH�G¶pODERUHU�XQH�VWUDWpJLH�GH�GpYHORSSHPHQW�GH�OD�PLFUR�ILQDQFH�
UXUDOH�GRQW�OHV�FRQGLWLRQV�HW�PRGDOLWpV�VHURQW�DGDSWpHV�DX[�EHVRLQV�VSpFLILTXHV�GH�O¶DFWLYLWp�
GH� SURPRWLRQ� GH� O¶DUWLVDQDW� UXUDO�� GHV� DFWLYLWpV� GH� SURGXFWLRQ�� GH� FRQVHUYDWLRQ�� GH�
WUDQVIRUPDWLRQ�� GH� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� DJUR�SDVWRUDX[� HW G¶H[SRUWDWLRQ� GHV�
SURGXFWLRQV�IRUHVWLqUHV�HW�KDOLHXWLTXHV��3DU�DLOOHXUV��OH�*RXYHUQHPHQW�SRXUVXLYUD�VHV�HIIRUWV�
SRXU� FUpHU� OHV� FRQGLWLRQV� IDYRULVDQW� O¶H[WHQVLRQ� JpRJUDSKLTXH� GHV� V\VWqPHV� ILQDQFLHUV�
GpFHQWUDOLVpV� HW� OH� UHQIRUFHPHQW� GH� OHXUV� FDSDFLWpV� RSpUDWLRQQHOOHV� j� WUDYHUV� OD� PLVH� HQ�
SODFH� GH� PpFDQLVPHV� GH� UHILQDQFHPHQW� HW� GH� IRQGV� GH� JDUDQWLH� DX� QLYHDX� GHV� DXWUHV�
LQVWLWXWLRQV�GH�ILQDQFHPHQW��8QH�DWWHQWLRQ�SDUWLFXOLqUH�GHYUD�rWUH�DFFRUGpH�DX[�EHVRLQV�GHV�
SURGXFWHXUV�YLYULHUV�TXL�VRQW�OHV�SOXV�SDXYUHV�HW�OHV�SOXV�YXOQpUDEOHV�
/¶DFFpOpUDWLRQ�GH�OD�PRQpWDULVDWLRQ�GHV�DFWLYLWpV�GX�PRQGH�UXUDO ��OH�SURJUDPPH�© SHWLWH�
LUULJDWLRQ� YLOODJHRLVH� VHUD� UHQIRUFp� DILQ�� QRQ� VHXOHPHQW� G¶DFFURvWUH� OD� VpFXULWp� DOLPHQWDLUH�
PDLV�DXVVL��GH�FUpHU�GHV�HPSORLV�UXUDX[�HQ�VDLVRQ�VqFKH��3DUDOOqOHPHQW��OH�*RXYHUQHPHQW�
FRQWLQXHUD� G¶RULHQWHU� OHV� SURGXFWHXUV� YHUV� GH� QRXYHOOHV� IRUPHV� G¶H[SORLWDWLRQV� SOXV�UpPXQpUDWULFHV� WHOOHV� TXH �� �L�� OHV� DFWLYLWpV� G¶HPERXFKH�� �LL�� OHV� PLQL�ODLWHULHV� JpUpHV� HQ�
PDMRULWp� SDU� GHV� IHPPHV�� �LLL�� O¶DUWLVDQDW� GHV� FXLUV� HW� SHDX[�� �LY�� OH� SHWLW� pOHYDJH�� �Y�� OD�
SLVFLFXOWXUH�HW�O¶DTXDFXOWXUH���YL��OHV�SHWLWHV�H[SORLWDWLRQV�IRUHVWLqUHV���YLL��OD�YDORULVDWLRQ�GH�OD�
IDXQH�
/¶DPpOLRUDWLRQ�GH� OD�FRPSpWLWLYLWp�GHV�SURGXFWLRQV�PDUFKDQGHV ��GDQV�XQ�FRQWH[WH�GH�
UpJLRQDOLVDWLRQ� HW� GH�PRQGLDOLVDWLRQ�GHV�pFKDQJHV�� OD�GLYHUVLILFDWLRQ�GHV�SURGXFWLRQV�HW�GX�
SRWHQWLHO�G¶H[SRUWDWLRQ�� O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�ILOLqUHV�SRUWHXVHV��WHOOHV�TXH�OH�
FRWRQ��OHV�ROpDJLQHX[��OHV�IUXLWV�HW�OpJXPHV��OHV�FXLUV�HW�SHDX[��OH�WRXULVPH�F\QpJpWLTXH��HWF���
VHUD�HQFRXUDJpH��&HV�SURGXFWLRQV�RQW�XQ�HIIHW�VWUXFWXUDQW�VXU� O¶HQVHPEOH�GX�VHFWHXU� UXUDO�
�QpFHVVLWp�G¶RUJDQLVHU�OHV�VHUYLFHV�HQ�DPRQW�HW�HQ�DYDO�GH�OD�SURGXFWLRQ��HW�PXOWLSOLFDWHXU�VXU�
OHV�UHYHQXV��QRWDPPHQW�UXUDX[�
3URPRWLRQ� GHV� DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� HW� G¶DXWR�HPSORL �� RXWUH OD�PLVH� HQ�
°XYUH�G¶XQ�SURJUDPPH�GH�VRXWLHQ�j�O¶LQLWLDWLYH�SULYpH�SRXU�OD�SURPRWLRQ�GH�O¶DJURDOLPHQWDLUH��
GX�SHWLW�pOHYDJH��GHV�FXOWXUHV�GH�FRQWUH�VDLVRQ��GH� O¶DUWLVDQDW��GX�SHWLW�FRPPHUFH�� O¶DFFHQW�
VHUD�PLV� VXU� OD�SURPRWLRQ�G¶DXWUHV�DFWLYLWpV� WHOOHV�TXH� OD�SrFKH�� OD�SURPRWLRQ�GHV�SURGXLWV�
IRUHVWLHUV�QRQ�OLJQHX[�HW�OD�YDORULVDWLRQ�GHV�HVSqFHV�ORFDOHV�XWLOLWDLUHV��
/D�FRQWULEXWLRQ�GX�VRXV�VHFWHXU�GHV�UHVVRXUFHV�KDOLHXWLTXHV�j�OD�JpQpUDWLRQ�G¶HPSORLV�HW�GH�
UHYHQXV�UHSRVHUD��TXDQW�j�HOOH��VXU�OD�PLVH�HQ�°XYUH�G¶DFWLRQV�GH�VRXWLHQ�j�OD�SURGXFWLRQ��j�
OD� WUDQVIRUPDWLRQ�FRQVRPPDWLRQ� HW� j� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXLWV� GH� OD� SrFKH� HW� GH�
O¶DTXDFXOWXUH�
��������$VVXUHU�XQH�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV
$YHF� O¶DFFURLVVHPHQW� GH� OD� SRSXODWLRQ�� O¶LQWHQVLILFDWLRQ� GHV�PRXYHPHQWV�PLJUDWRLUHV� HW� OHV�
EHVRLQV� FURLVVDQWV� GH� OD� VRFLpWp�� OD� SUHVVLRQ� VXU� OHV� WHUUHV�� OHV� UHVVRXUFHV� HQ� HDX�� OHV�
UHVVRXUFHV�IRUHVWLqUHV��IDXQLTXHV�HW�KDOLHXWLTXHV��VH�IDLW�GH�SOXV�HQ�SOXV�IRUWH��H[DFHUEDQW�GH�
IDLW�OHV�FRQIOLWV�OLpV�j�OHXUV�XVDJHV�
/HV� DFWLRQV� SULRULWDLUHV� DX� QLYHDX� GH� O¶D[H� VWUDWpJLTXH� UHODWLI� j� OD� JHVWLRQ� GHV� UHVVRXUFHV�
QDWXUHOOHV�VRQW�OHV�VXLYDQWHV �
(Q�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�HQ�WHUUH

x SURPRXYRLU�GHV�V\VWqPHV�GH�SURGXFWLRQ�TXL�JDUDQWLVVHQW�OD�GXUDELOLWp�HW�OD�SpUHQQLWp�
GHV� pFRV\VWqPHV� HQ� DGRSWDQW� GHV� DSSURFKHV� G¶LQWHQVLILFDWLRQ� UDLVRQQpH� GHV�
V\VWqPHV�GH�SURGXFWLRQ �

x UHQIRUFHU�OD�VpFXULWp�IRQFLqUH �
x UHVWDXUHU�OD�IHUWLOLWp�GHV�VROV �
x JpQpUDOLVHU�OHV�PHVXUHV�DQWL�pURVLYHV���&(6�$*)�HW�'56� �
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x PLHX[�JpUHU�OHV�SkWXUDJHV�HW�OHV�SRLQWV�G¶HDX �
x UHQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV �

(Q�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�HQ�HDX �
x FUpHU�XQ�HQYLURQQHPHQW�KDELOLWDQW�DILQ�GH�GpILQLU�FODLUHPHQW� OHV�GURLWV�� OHV�GHYRLUV�HW�

OHV�U{OHV�GH�WRXWHV�OHV�SDUWLHV�SUHQDQWHV��(WDW��FROOHFWLYLWpV�ORFDOHV��XVDJHUV��GDQV�OD�
PLVH�HQ�DSSOLFDWLRQ�GHV�SULQFLSHV�HW�RXWLOV�GH�OD�JHVWLRQ�LQWpJUpH�GHV�UHVVRXUFHV�HQ�
HDX��*,5(� �

x PHWWUH� HQ� SODFH� XQ� V\VWqPH� G¶LQIRUPDWLRQ� VXU� O¶HDX� DILQ� G¶DVVXUHU� XQH� PHLOOHXUH
FRQQDLVVDQFH�HW�XQ�PHLOOHXU�VXLYL�GHV�UHVVRXUFHV�HQ�HDX��GHV�XVDJHV��GHV�GHPDQGHV�
HW�GHV�ULVTXHV�OLpV�j�O¶HDX �

x pODERUHU� GHV� SURFpGXUHV� G¶DSSOLFDWLRQ� GH� OD� ORL� HW� GHV� UqJOHPHQWV� UHODWLIV� j� O¶HDX�j�
O¶DWWHQWLRQ�GH�O¶HQVHPEOH�GHV�DFWHXUV�LPSOLTXpV�GDQV�OD�JHVWLRQ�GH�O¶HDX �

x SURPRXYRLU� OD� UHFKHUFKH�GpYHORSSHPHQW� DILQ� G¶DPpOLRUHU� OHV� FRQQDLVVDQFHV�
IRQGDPHQWDOHV� VXU� OH� F\FOH� HW� OHV� XVDJHV� GH� O¶HDX� GDQV� O¶HVSULW� G¶XQH� PHLOOHXUH�
H[SORLWDWLRQ �

x GpYHORSSHU� OHV� UHVVRXUFHV� KXPDLQHV� DILQ� GH� IRXUQLU� DX[� DFWHXUV� OHV� FDSDFLWpV�
QpFHVVDLUHV�DX�SOHLQ�DFFRPSOLVVHPHQW�GH�OHXUV�U{OHV�UHVSHFWLIV �

x PHQHU�GHV�DFWLRQV�G¶LQIRUPDWLRQ��G¶pGXFDWLRQ��GH�VHQVLELOLVDWLRQ�HW�GH�SODLGR\HU�SRXU�
XQH�DGKpVLRQ�HW�XQH�SDUWLFLSDWLRQ�UHVSRQVDEOHV�GH�WRXV�OHV�DFWHXUV �

x PHWWUH�HQ�SODFH�XQ�FDGUH�LQVWLWXWLRQQHO�DGDSWp�j�OD�*,5( ��
x PHWWUH� HQ� °XYUH� OD� VWUDWpJLH� QDWLRQDOH� GH� GpYHORSSHPHQW� GXUDEOH� GH� O¶DJULFXOWXUH�

LUULJXpH �
x PHWWUH�HQ�°XYUH�GHV�DFWLRQV�GH�SURWHFWLRQ�GHV�EDVVLQV�YHUVDQWV�HW�GHV�EHUJHV�GHV�

FRXUV�G¶HDX�
(Q�PDWLqUH�GH�JHVWLRQ�GHV�UHVVRXUFHV�IRUHVWLqUHV��IDXQLTXHV�HW�KDOLHXWLTXHV �

x OD� SURPRWLRQ� G¶XQ� GpYHORSSHPHQW� IRUHVWLHU� GXUDEOH� TXL� FRQVLVWHUD� HQ� �L�� XQH�
LQWpJUDWLRQ� UpHOOH� GH� OD� IRUHVWHULH� GDQV� OH� GpYHORSSHPHQW� UXUDO� j� WUDYHUV� OD�
UHFRQVWUXFWLRQ��O¶DPpQDJHPHQW�HW�OD�JHVWLRQ�GHV�UHVVRXUFHV�IRUHVWLqUHV�DX�QLYHDX�GHV�
WHUURLUV� HQ� YXH� G¶XQH� H[SORLWDWLRQ� RSWLPDOH� HW� GXUDEOH� GHV� SRWHQWLHOV� GH� SURGXFWLRQ�
DJULFROH��SDVWRUDOH�HW�IRUHVWLqUH���LL��XQH�UpJLRQDOLVDWLRQ�HW�XQH�GpFHQWUDOLVDWLRQ�GH�OD�
SODQLILFDWLRQ� IRUHVWLqUH� DILQ� G¶DGDSWHU� DX� PLHX[� OH� GpYHORSSHPHQW� IRUHVWLHU� DX[�
FRQWH[WHV�VRFLR�pFRQRPLTXHV�HW�pFRORJLTXHV�VSpFLILTXHV �

x OD� JHVWLRQ� GHV� SHXSOHPHQWV� VHPHQFLHUV� HW� O¶DPpOLRUDWLRQ� JpQpWLTXH� GHV� HVSqFHV�
IRUHVWLqUHV �

x OD�SURPRWLRQ�GHV�pYDOXDWLRQV�HQYLURQQHPHQWDOHV�HW�GH�O¶pGXFDWLRQ�HQYLURQQHPHQWDOH �
x OD� SURWHFWLRQ� GHV� PDVVLIV� IRUHVWLHUV� FODVVpV� DILQ� GH� FRQWULEXHU� DX� PDLQWLHQ� GHV�

SURFHVVXV� pFRORJLTXHV� HVVHQWLHOV� �OH� F\FOH� GH� O¶HDX�� O¶DLU�� OH� F\FOH� GHV� PDWLqUHV�
RUJDQLTXHV��HWF���HW�IRXUQLU�GHV�ELHQV�HW�VHUYLFHV�DX[�SRSXODWLRQV �

x OD�UHVSRQVDELOLVDWLRQ�GHV�SRSXODWLRQV�ULYHUDLQHV�GDQV�OD�JHVWLRQ�GHV�pFRV\VWqPHV �
x OD� SURPRWLRQ� GHV� DFWLRQV� GH� SURWHFWLRQ� HW� GH� UHVWDXUDWLRQ� GHV� pFRV\VWqPHV�

DTXDWLTXHV �
x O¶DSSOLFDWLRQ�ULJRXUHXVH�GHV�WH[WHV�HQ�YLJXHXU�HW�O¶DPpOLRUDWLRQ�GH�OD�JRXYHUQDQFH�GHV�

UHVVRXUFHV�IRUHVWLqUHV��IDXQLTXHV�HW�KDOLHXWLTXHV�
��������5HQIRUFHU�OHV�FDSDFLWpV�GHV�DFWHXUV�HW�FUpHU�XQ�FDGUH�LQVWLWXWLRQQHO�IDYRUDEOH
7URLV�SULQFLSDX[�JURXSHV�G¶DFWHXUV� LQWHUYLHQQHQW�GDQV� OD�PLVH�HQ�°XYUH�GH� OD�VWUDWpJLH�GH�
GpYHORSSHPHQW�UXUDO��&H�VRQW �

x O¶(WDW�HW�VHV�GpPHPEUHPHQWV �
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x OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�HW�OHV�RSpUDWHXUV�SULYpV �
x OHV�FROOHFWLYLWpV�ORFDOHV�HW�OHV�FRPPXQDXWpV�GH�EDVH �
x OHV�SDUWHQDLUHV�WHFKQLTXHV�HW�ILQDQFLHUV�

/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�FRQFHUQH�VXUWRXW�OHV�GHX[�SUHPLHUV�JURXSHV�G¶DFWHXUV�
�����������/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�O¶(WDW�HW�GH�VHV�GpPHPEUHPHQWV
'DQV�OH�FRQWH[WH�DFWXHO�PDUTXp�SDU�OD�UpJLRQDOLVDWLRQ�HW�OD�PRQGLDOLVDWLRQ�GH�O¶pFRQRPLH��OH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� HVW� SOXV� TX¶XQ� LPSpUDWLI� SRXU� OH� %XUNLQD� )DVR�� FRQWUDLQW� GH�
UpXVVLU� VHV� SROLWLTXHV� IDFH� DX[� H[LJHQFHV� GX� PDUFKp�� 2U�� O¶H[SpULHQFH� D� UpYpOp� OD� IDLEOH�
SHUIRUPDQFH� GHV� VWUXFWXUHV� GH� O¶(WDW� DXVVL� ELHQ� GDQV� OD� JHVWLRQ� TXH� GDQV� OD� SODQLILFDWLRQ�
VWUDWpJLTXH��GXH�j�OD�IDLEOHVVH�GHV�FDSDFLWpV�SURIHVVLRQQHOOHV�HW�GHV�PR\HQV�GH�WUDYDLO��/D�
UpVRUSWLRQ�GX�GpILFLW�GH�FDSDFLWpV�DSSDUDvW�DXMRXUG¶KXL�FRPPH�XQH�FRQGLWLRQ�QpFHVVDLUH�SRXU�
UpXVVLU� OD� VWUDWpJLH� GH� GpYHORSSHPHQW� UXUDO�� 7RXWHIRLV�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� QH�
GHYUDLW�SDV�VH�OLPLWHU�DX[�VHXOV�DVSHFWV�GH�OD�IRUPDWLRQ��,O�GRLW�rWUH�DSSUpKHQGp�GH�PDQLqUH�
KROLVWLTXH�� IDLVDQW� LQWpJUHU� OD� GLPHQVLRQ� LQVWLWXWLRQQHOOH� HW� OHV� pOpPHQWV� WHOV� TXH� OHV�
FRPSRUWHPHQWV�HW�SUDWLTXHV�SURIHVVLRQQHOV��OD�ORJLVWLTXH�HW�OHV�PRWLYDWLRQV���
(Q� RXWUH�� OHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� �17,&��
FRQVWLWXHQW� XQ� LQVWUXPHQW� SXLVVDQW� GDQV� OH� FDGUH� GH� OD� UDWLRQDOLVDWLRQ� GH� OD� JHVWLRQ� GX�
GpYHORSSHPHQW�TX¶LO�FRQYLHQW�GH�PDvWULVHU�DILQ�GH�SURILWHU�DX�PLHX[�GHV�RSSRUWXQLWpV�RIIHUWHV�
GDQV�FH�GRPDLQH�
/HV�DFWLRQV�SULRULWDLUHV�VRQW �

x OH� UHQIRUFHPHQW� GX� SHUVRQQHO� SDU� OD� UHSULVH� RX� OD� SRXUVXLWH� GHV� UHFUXWHPHQWV� j� OD�
IRQFWLRQ�SXEOLTXH�DX�SURILW�GHV�PLQLVWqUHV�FKDUJpV�GX�GpYHORSSHPHQW�UXUDO �

x O¶DPpOLRUDWLRQ�GX�GLVSRVLWLI�LQVWLWXWLRQQHO �
x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� WHFKQLTXHV� HW� RSpUDWLRQQHOOHV� GHV� VWUXFWXUHV�

SXEOLTXHV �
x O¶DFFqV�GHV�VWUXFWXUHV�SXEOLTXHV�DX[�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�

FRPPXQLFDWLRQ�
����������/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV
/HV�UpIRUPHV�PLVHV�HQ�°XYUH�GDQV�OH�VHFWHXU�DJULFROH��WRXW�HQ�RSpUDQW�XQ�UHFHQWUDJH�GX�U{OH�
GH� O¶(WDW� VXU� VHV� IRQFWLRQV� UpJDOLHQQHV�� YLVHQW� j� DVVXUHU� XQH� UHVSRQVDELOLVDWLRQ� WRWDOH� GHV�
SURGXFWHXUV� HW� OHXUV� RUJDQLVDWLRQV� GDQV� OH� SURFHVVXV� GH� GpYHORSSHPHQW�� &HSHQGDQW�� FH�
QRXYHDX�FRQWH[WH��HQ�PrPH�WHPSV�T¶LO�RXYUH�GHV�RSSRUWXQLWpV�HW�G¶KHXUHXVHV�SHUVSHFWLYHV��
LQWURGXLW�pJDOHPHQW�SRXU�OHV�RUJDQLVDWLRQV�SD\VDQQHV�GH�QRXYHOOHV�H[LJHQFHV�j�UHPSOLU�SRXU�
QH�SDV�UHVWHU�LQRSpUDQWHV��&¶HVW�SRXUTXRL��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�RUJDQLVDWLRQV�
SD\VDQQHV� FRQVWLWXH� XQH GRQQpH� HVVHQWLHOOH� SRXU� OD� UpXVVLWH� GH� OD� VWUDWpJLH� GH�
GpYHORSSHPHQW�UXUDO��&H�UHQIRUFHPHQW�FRXYUH�SOXVLHXUV�DVSHFWV�TXL�VRQW �

x OD�VWUXFWXUDWLRQ�HW�OH�UHQIRUFHPHQW�LQVWLWXWLRQQHO�GHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV �
x OD�IRUPDWLRQ�SURIHVVLRQQHOOH �
x O¶DOSKDEpWLVDWLRQ�IRQFWLRQQHOOH�

/D�VWUXFWXUDWLRQ�HW�OH�UHQIRUFHPHQW�LQVWLWXWLRQQHO�GHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV ��
OD�YRORQWp�GHV�SRXYRLUV�SXEOLFV�GH�SURPRXYRLU�GHV�RUJDQLVDWLRQV�SURSUHV�DX[�SURGXFWHXUV�HW�
G¶HQWUHWHQLU� DYHF� HOOHV� GHV� UHODWLRQV� GH� SDUWHQDULDW�� TXL� UHVSHFWHQW� O¶DXWRQRPLH� GH� FKDTXH�
SDUWHQDLUH��D�pWp�PDLQWHV�IRLV�UpDIILUPpH�SDU�OH�*RXYHUQHPHQW�
'DQV� FHWWH� SHUVSHFWLYH�� OD� VWUDWpJLH�GX�*RXYHUQHPHQW� V¶DSSXLH�VXU� OD�SURIHVVLRQQDOLVDWLRQ�
GHV� RUJDQLVDWLRQV� GH� SURGXFWHXUV�� TXL� UHSRVH� VXU� XQH� UpHOOH� FDSDFLWp� GH� SURPRWLRQ� HW� GH�
GpIHQVH�GX�PpWLHU�DJULFROH��HW�VXU�XQH�PHLOOHXUH�VWUXFWXUDWLRQ�YHUWLFDOH�HW�KRUL]RQWDOH�GH�FHV�
RUJDQLVDWLRQV�
'DQV� OH� GRPDLQH� pFRQRPLTXH�� O¶(WDW� FRQWLQXHUD� j� DSSX\HU� O¶pPHUJHQFH� HW� OD� VWUXFWXUDWLRQ�
GHV�RUJDQLVDWLRQV�GH�SURGXFWHXUV� �23��FUppHV�VHORQ� OD� ORL� ����$1�����&HV� LQVWDQFHV�VRQW�
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EDVpHV� VXU� OD� UqJOH� GH� O¶DGKpVLRQ� YRORQWDLUH �� FHOOH� GHV� LQGLYLGXV�� SRXU� OD� FRQVWLWXWLRQ� GHV�
JURXSHPHQWV�HW�FRRSpUDWLYHV��RX�FHOOH�GHV�23�SRXU�OD�FRQVWLWXWLRQ�G¶XQLRQV��GH�IpGpUDWLRQV�
RX� GH� FRQIpGpUDWLRQV�� (OOHV� VRQW� JpUpHV� VHORQ� OHV� SULQFLSHV� FRRSpUDWLIV� XQLYHUVHOOHPHQW�
UHFRQQXV �� SRXYRLU� GpPRFUDWLTXH�� SDUWLFLSDWLRQ� pFRQRPLTXH� GHV� DGKpUHQWV�� DXWRQRPLH��
LQGpSHQGDQFH�HW�QRQ�GLVFULPLQDWLRQ��/HXU�REMHFWLI�SUHPLHU�HVW�G¶DVVXUHU�FHUWDLQHV�IRQFWLRQV�
QpFHVVDLUHV� j� O¶DFWLYLWp� pFRQRPLTXH� GH� OHXUV�PHPEUHV�� HQ� SDUWLFXOLHU� HQ� FH� TXL� FRQFHUQH�
O¶DFFqV� DX� PDUFKp� �FRPPHUFLDOLVDWLRQ�� DFFqV� DX[� LQWUDQWV� HW� pTXLSHPHQWV�� HWF���� (OOHV�
SHXYHQW�PHWWUH�HQ�SODFH�GHV�VHUYLFHV�FLEOpV��TXL�FRQWULEXHQW�j�OD�VWUXFWXUDWLRQ�YHUWLFDOH��SDU�
ILOLqUH��GX�PRQGH�DJULFROH�
/HV�FKDPEUHV�UpJLRQDOHV�G¶DJULFXOWXUH�VRQW�GHV�LQVWLWXWLRQV�GH�UHSUpVHQWDWLRQ�HW�GH�GpIHQVH�
GHV�LQWpUrWV�GH�OD�SURIHVVLRQ�DJULFROH ��HOOHV�RQW�pWp�PLVHV�HQ�SODFH�GDQV�WRXWHV�OHV�UpJLRQV�
VHORQ�XQ�SURFHVVXV�GpPRFUDWLTXH��(OOHV� UHSUpVHQWHQW� O¶HQVHPEOH�GX�PRQGH�DJULFROH��GDQV�
WRXWHV�VHV�FRPSRVDQWHV�HW�VD�GLYHUVLWp��VXLYDQW�XQ�SULQFLSH�GH�VWUXFWXUDWLRQ�KRUL]RQWDOH�GDQV�
XQ�FDGUH�WHUULWRULDO��/HV�&5$�VRQW�GHV�RUJDQLVPHV�FRQVXODLUHV��HOOHV�Q¶RQW�SDV�GH�PHPEUHV�
PDLV�GHV� UHVVRUWLVVDQWV� TXL�VRQW� WRXV�GHV�SURGXFWHXUV�GH� OD�]RQH��(OOHV�VRQW�GRWpHV�G¶XQ�
VWDWXW�G¶pWDEOLVVHPHQW�SXEOLF�j�FDUDFWqUH�SURIHVVLRQQHO��HW�VRQW�JpUpHV�SDU�OHV�VHXOV�pOXV�GHV�
SURGXFWHXUV�DJULFROHV�HW�GHV�pOHYHXUV��(OOHV�VRQW�DSSHOpHV�j�SUHQGUH�OH�UHODLV�GH�O¶(WDW�SRXU�
O¶H[HUFLFH�GH�FHUWDLQHV�IRQFWLRQV�G¶LQWpUrW�JpQpUDO��WHOOHV�TXH�OD�IRUPDWLRQ��O¶LQIRUPDWLRQ�HW�OHV�
WUDQVIHUWV�GH�WHFKQRORJLHV�
/¶DSSXL� GH� O¶(WDW� VH� EDVHUD� VXU� OHV� SODQV� G¶DFWLYLWpV� DGRSWpV� SDU� OHV� GLIIpUHQWHV� 23��
GpILQLVVDQW� OHXUV� REMHFWLIV� HW� PRGHV� G¶LQWHUYHQWLRQ�� (OOHV� EpQpILFLHURQW� GH� SURJUDPPHV� GH�
IRUPDWLRQ�� GH� YR\DJHV� G¶pFKDQJHV� G¶H[SpULHQFHV�� DLQVL� TXH� GHV� FRQWULEXWLRQV�PDWpULHOOHV��
KXPDLQHV�HW� ILQDQFLqUHV�QpFHVVDLUHV�SRXU� MRXHU� FRQYHQDEOHPHQW� OHXU� U{OH��3RXU�PHWWUH�HQ�
°XYUH� FHV� DFWLRQV�� O¶(WDW� SRXUUD� V¶DSSX\HU� VXU� GHV� VWUXFWXUHV� GH� VHUYLFHV� WHOOHV� TXH� OHV�
DVVRFLDWLRQV��21*�RX� FHQWUHV� GH� IRUPDWLRQ�GLVSRVDQW� GH� FDSDFLWpV� WHFKQLTXHV�pSURXYpHV�
GDQV�FHUWDLQV�GRPDLQHV�
/D�IRUPDWLRQ�SURIHVVLRQQHOOH ��HOOH FRQVWLWXH�SRXU�OHV�SURGXFWHXUV�HW�OHXUV�RUJDQLVDWLRQV�XQ�
pOpPHQW� HVVHQWLHO� SRXU� DPpOLRUHU� OD� SURGXFWLYLWp�� IDYRULVHU� OH� WUDQVIHUW� GH� WHFKQRORJLHV� HW�
V¶DGDSWHU� DX[� pYROXWLRQV� WHFKQRORJLTXHV� HW� DX[� FKDQJHPHQWV� OLpV� j� OD� PRQGLDOLVDWLRQ�� /D�
GXUDELOLWp�G¶XQ�QLYHDX�pOHYp�GH�FURLVVDQFH�QH�SRXUUD�rWUH�DVVXUpH�TXH�JUkFH�j�O¶DPpOLRUDWLRQ�
FRQWLQXH�GH�OD�TXDOLILFDWLRQ�SURIHVVLRQQHOOH�GHV�SURGXFWHXUV�HW�GH�OHXUV�RUJDQLVDWLRQV��&HWWH�
IRUPDWLRQ�SURIHVVLRQQHOOH�HVW�LQGLVSHQVDEOH�SRXU�HVSpUHU�IL[HU�EHDXFRXS�GH�MHXQHV�GDQV�OHXU�
WHUURLU�
/D� SURPRWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� UHVWH� OH� FDQDO� SRXU� OH� UHQIRUFHPHQW� GHV�
FRPSpWHQFHV��0DLV�OH�V\VWqPH�DFWXHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��EDVp�VXU�OHV�FHQWUHV�HW�
OHV� pFROHV�� QH� SHUPHW� SDV� GH� IDLUH� IDFH� j� O¶DPSOHXU� HW� j� OD� GLYHUVLWp� GHV� EHVRLQV� HQ�
TXDOLILFDWLRQ� SURIHVVLRQQHOOH�� 3RXU� UHPpGLHU� j� FHWWH� VLWXDWLRQ� GH�PDQTXH� GH� SHUWLQHQFH� HW�
G¶HIILFDFLWp�� OH� *RXYHUQHPHQW� V¶LQYHVWLW� GDQV� O¶pODERUDWLRQ� G¶XQH� QRXYHOOH� DSSURFKH� GH� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH� TXL� SHUPHWWUD� GH� IRUPHU� GDYDQWDJH� GH� MHXQHV� GDQV� GLIIpUHQWHV�
VSpFLDOLWpV�
/¶DOSKDEpWLVDWLRQ� IRQFWLRQQHOOH �� O¶DQDOSKDEpWLVPH� VRXV� WRXWHV� VHV� IRUPHV�� HW�
SDUWLFXOLqUHPHQW�GX�IDLW�GH�O¶DEVHQFH�GH�FDSDFLWpV�HW�GH�TXDOLILFDWLRQV��HVW�SOXV�DFFHQWXp�HQ�
PLOLHX� UXUDO��/H�GpYHORSSHPHQW�GH� O¶pGXFDWLRQ�GH�EDVH�HW�GH� O¶DOSKDEpWLVDWLRQ� IRQFWLRQQHOOH�
FRQVWLWXH�XQ�pOpPHQW�GpWHUPLQDQW�GH�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�UXUDO��/H�SODQ�GpFHQQDO�
GH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ�GH�EDVH�SUpYRLW�XQH�DFFpOpUDWLRQ�GHV�HIIRUWV�HQ�IDYHXU�GHV�
]RQHV�GpIDYRULVpHV�
����������/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�RSpUDWHXUV�SULYpV�
/HV� RSpUDWHXUV� SULYpV� RQW� EHVRLQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� SRXU� DPpOLRUHU� OD�
SURGXFWLYLWp�HW�UHQIRUFHU�OHXUV�FDSDFLWpV�DILQ�GH�V¶DGDSWHU�j�OD�FRQFXUUHQFH�GHV�HQWUHSULVHV��
G¶HQFRXUDJHU� O¶LQYHVWLVVHPHQW� SULYp� HW� G¶DWWLUHU� OHV� FDSLWDX[� pWUDQJHUV�� /¶LGHQWLILFDWLRQ� HW� OD�
PLVH� HQ� °XYUH� G¶XQ� SURJUDPPH� GH� VRXWLHQ� j� O¶LQLWLDWLYH� SULYpH� GDQV� OH� VHFWHXU� GH�
O¶DJURDOLPHQWDLUH�� GX� SHWLW� pOHYDJH� HW� GHV� FXOWXUHV� GH� FRQWUH�VDLVRQ�� HW� DX� QLYHDX� GHV�
VHUYLFHV�GpYHORSSpV�HQ�PLOLHX�UXUDO�IDFLOLWHURQW�O¶LPSOLFDWLRQ�GX�SULYp�GDQV�OD�PLVH�HQ�°XYUH�
GH�OD�VWUDWpJLH�GX�GpYHORSSHPHQW�UXUDO�
����������/D�FUpDWLRQ�G¶XQ�FDGUH�LQVWLWXWLRQQHO�IDYRUDEOH



��

'DQV� OH� FDGUH� GH� VRQ� U{OH� GH� SURPRWHXU�� O¶(WDW� GHYUDLW� DPpOLRUHU� O¶HQYLURQQHPHQW� ILVFDO��
LQVWLWXWLRQQHO��OpJLVODWLI�HW�UpJOHPHQWDLUH DILQ�GH�IDFLOLWHU�O¶H[pFXWLRQ�GX�U{OH�GH�FKDTXH�DFWHXU�
GX� PRQGH� UXUDO�� ,O� GRLW�� SDU� DLOOHXUV�� IRXUQLU� OHV� ELHQV� HW� VHUYLFHV� SXEOLFV� HQ� PDWLqUH� GH�
UHFKHUFKH� HW� GH� FRQVHLO�� GH� FRQWU{OH� HW� GH� UpJOHPHQWDWLRQ�� /¶(WDW� DSSRUWHUD� pJDOHPHQW� XQ�
DSSXL� LQVWLWXWLRQQHO DX[� RUJDQLVDWLRQV� SD\VDQQHV� HW� DX[� FROOHFWLYLWpV� ORFDOHV� j� WUDYHUV� GHV�
SURJUDPPHV�GH�IRUPDWLRQ�DSSURSULpV�
,O� DSSXLHUD� OH� GpYHORSSHPHQW� GH� O¶LQYHVWLVVHPHQW� SULYp� DX� QLYHDX� GX� VHFWHXU� UXUDO��
QRWDPPHQW�SDU�O¶DGRSWLRQ�G¶XQ�FRGH�GHV�LQYHVWLVVHPHQWV�HQ�DJULFXOWXUH�HW�pOHYDJH�TXL�WLHQW�
FRPSWH� GX� FULWqUH� GH� UHQWDELOLWp�� DILQ� GH� IDYRULVHU� O¶LQYHVWLVVHPHQW� SULYp� HW� SHUPHWWUH� DX[�
DFWHXUV�SULYpV�GH�SUHQGUH�OD�UHOqYH�GH�O¶(WDW�GDQV�SOXVLHXUV�GRPDLQHV��DSSURYLVLRQQHPHQW�HQ�
pTXLSHPHQWV�HW�LQWUDQWV�DJULFROHV��VHUYLFHV�YpWpULQDLUHV��WUDQVIRUPDWLRQ�HW�FRPPHUFLDOLVDWLRQ�
GHV�SURGXLWV��HWF����3DU�DLOOHXUV��OH�*RXYHUQHPHQW�D�DGRSWp�GH�QRXYHDX[�FDKLHUV�GH�FKDUJHV�
TXL� DVVXUHQW� O¶DFFqV� GHV� DPpQDJHPHQWV� K\GUR�DJULFROHV� DX[� RSpUDWHXUV� SULYpV�� /¶(WDW�
SRXUVXLYUD� HW� UHQIRUFHUD� pJDOHPHQW� VD� SROLWLTXH� GH� FRQWUDFWXDOLVDWLRQ� DYHF� OHV� RSpUDWHXUV�
SULYpV�WRXW�HQ�JDUGDQW� OH�U{OH�G¶RULHQWDWLRQ��GH�VXLYL�pYDOXDWLRQ�HW�GH�FRQWU{OH�GH�OD�PLVH�HQ�
°XYUH�GHV�DFWLRQV�
��������3URPRXYRLU�O¶DSSURFKH�JHQUH�HQ�YXH�G¶DPpOLRUHU�OD�VLWXDWLRQ�pFRQRPLTXH�HW�OH�

VWDWXW�VRFLDO�GHV�IHPPHV�HW�GHV�MHXQHV�HQ�PLOLHX�UXUDO
&RPPH� LQGLTXp�SOXV�KDXW��VHORQ� OHV� UpVXOWDWV�GH� O¶HQTXrWH�EXUNLQDEq�VXU� OHV�FRQGLWLRQV�GH�
YLH� GHV� PpQDJHV� UpDOLVpH� HQ� ������ LO� H[LVWH� XQH� GLVFULPLQDWLRQ� HQWUH� OHV� KRPPHV� HW� OHV�
IHPPHV�HQ�PDWLqUH�GH�SDXYUHWp��HQ�GpIDYHXU�GHV�IHPPHV��(Q�HIIHW��OHV�IHPPHV�FRQWULEXHQW�
SOXV�TXH� OHV�KRPPHV�j� O¶LQFLGHQFH�JOREDOH�GH� OD�SDXYUHWp�DX�QLYHDX�QDWLRQDO� �����FRQWUH�
����SRXU�OHV�KRPPHV���HW�OD�VpYpULWp�GH�OD�SDXYUHWp�HVW�OpJqUHPHQW�VXSpULHXUH�j�FHOOH�GHV�
KRPPHV������FRQWUH������
/HV�FRQGLWLRQV�VRFLR�pFRQRPLTXHV�HW�OHV�SHVDQWHXUV�VRFLR�FXOWXUHOOHV�H[SOLTXHQW�VRXYHQW�OHV�
GLIILFXOWpV�GH�OHXU�DFFqV�DX[�IDFWHXUV�GH�SURGXFWLRQ��WHUUH��pTXLSHPHQWV��FUpGLW��HWF���
(QILQ��OHV�IHPPHV�VRQW�GHX[�IRLV�PRLQV�DOSKDEpWLVpHV���������TXH OHV�KRPPHV��������&HWWH�
LQpJDOLWp�� TXL� H[LVWH� GDQV� WRXWHV� OHV� FDWpJRULHV� VRFLDOHV�� HVW� EHDXFRXS�SOXV� SURQRQFpH�DX�
QLYHDX�GHV�FDWpJRULHV�OHV�SOXV�SDXYUHV�
(Q�UpVXPp��OHV�IHPPHV�RQW�XQ�DFFqV�OLPLWp�DX[�VRLQV�GH�VDQWp��j�OD�WHUUH��DX[�RSSRUWXQLWpV�
G¶HPSORL�HW�DX�FUpGLW�HW�SDUWLFLSHQW�PRLQV�j�OD�YLH�SXEOLTXH�HW�j�OD�SULVH�GH�GpFLVLRQ�
%LHQ� TXH� FHWWH� HQTXrWH� Q¶DLW� SDV� IRXUQL� G¶LQIRUPDWLRQV� VSpFLILTXHV� FRQFHUQDQW� OHV� MHXQHV��
O¶H[SpULHQFH� SURXYH� TXH� FHWWH� FDWpJRULH� GH� OD� SRSXODWLRQ� EXUNLQDEq� YLW� pJDOHPHQW� XQH�
VLWXDWLRQ�JUDYH�GX� IDLW�GH� OD�GpSHQGDQFH�VRFLDOH�HW�GHV�GLIILFXOWpV�G¶DFFqV�DX[� IDFWHXUV�GH�
SURGXFWLRQ��G¶R��O¶H[RGH�UXUDO�TXL�SULYH�OHV�FDPSDJQHV�GH�IRUFHV�YLYHV�
$X�UHJDUG�GH�OHXU�VLWXDWLRQ�pFRQRPLTXH��GH�OHXU�VWDWXW�VRFLDO�SUpFDLUH�HW�GH�OHXU�FRQWULEXWLRQ�
SULPRUGLDOH� DX[� SURGXFWLRQV� DJUR�SDVWRUDOHV�� XQH� DWWHQWLRQ� SDUWLFXOLqUH� VHUD� DFFRUGpH� j�
O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH� GHV� IHPPHV�HW� GHV� MHXQHV�GDQV� OD�6'5�� HQ� WDQW� TXH�
FRPSRVDQWH�GH�OD�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�PLOLHX�UXUDO�DX�%XUNLQD )DVR��&HFL�
QpFHVVLWH� pJDOHPHQW� O¶pYROXWLRQ� YHUV� XQH� DSSURFKH� SOXV� VRFLR�pFRQRPLTXH�� SUHQDQW� HQ�
FRPSWH�OD�UHQWDELOLWp�GHV�DFWLYLWpV�pFRQRPLTXHV�GHV�IHPPHV�
/HV� IHPPHV� FRQWULEXHQW� SOXV� TXH� OHV� KRPPHV� j� OD� FUpDWLRQ� GHV� ULFKHVVHV� QDWLRQDOHV��
QRWDPPHQW�HQ�PLOLHX�UXUDO��$XVVL��O¶DPpOLRUDWLRQ�GH�OHXUV�FRQGLWLRQV�GH�WUDYDLO�DXUD�W�HOOH�XQH�
LQFLGHQFH�FHUWDLQH�VXU�O¶DFFURLVVHPHQW�GH�OD�SURGXFWLRQ�
'DQV� OH� FDGUH� GH� OD� VWUDWpJLH� GH� GpYHORSSHPHQW� UXUDO� �6'5��� OHV� DFWLRQV� SULRULWDLUHV�
VXLYDQWHV�VHURQW�PLVHV�HQ�°XYUH �

x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� IHPPHV�SDU� OD�PLVH�HQ�°XYUH�GH�SURJUDPPHV�
VSpFLILTXHV�G¶DOSKDEpWLVDWLRQ�HW�GH�IRUPDWLRQ�GDQV�OHV�WHFKQLTXHV�DJULFROHV�PRGHUQHV�
HW�GDQV�OD�JHVWLRQ�GHV�PLFUR�HQWUHSULVHV�UXUDOHV �

x OD� UpGXFWLRQ� GH� OD� FKDUJH� GH� WUDYDLO� GHV� IHPPHV� �FKDUJHV� OLpHV� j� OD� UHSURGXFWLRQ��
FRUYpH�G¶HDX��PDLQ�G¶°XYUH�IDPLOLDOH��HWF���DILQ�GH�OHXU�SHUPHWWUH�GH�VH�FRQVDFUHU�j�
GHV�DFWLYLWpV�SURGXFWLYHV HW�JpQpUDWULFHV�GH�UHYHQXV��



��

x O¶DSSXL�j�OD�UHFKHUFKH�GH�GpERXFKpV�SRXU� OHV�ILOLqUHV�TX¶HOOHV�H[SORLWHQW��SURGXLWV�GH�
FXHLOOHWWH�FRPPH�OH�NDULWp��OH�QpUp��OH�PDUDvFKDJH��«� �

x OD� SURPRWLRQ� GH� O¶HQWUHSUHQDULDW� IpPLQLQ�� QRWDPPHQW� SDU� OD� SURPRWLRQ� GH� SHWLWHV�
XQLWpV�GH�WUDQVIRUPDWLRQ��HQ�PHWWDQW�j�OHXU�GLVSRVLWLRQ�GHV�WHFKQRORJLHV�DGDSWpHV�HW�
SHX�FR�WHXVHV �

x OH� UHQIRUFHPHQW� GH� OD� VHQVLELOLVDWLRQ� VXU� OD� QpFHVVLWp�G¶DFFURvWUH� O¶DFFqV�GH� OD� WHUUH�
DX[� IHPPHV� HW� HQFRXUDJHU� OHV� FDQGLGDWXUHV� IpPLQLQHV� GDQV� OHV� DPpQDJHPHQWV�
K\GUR�DJULFROHV�HW�SpULPqWUHV�LUULJXpV �

x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� VWUXFWXUHV� GH� ILQDQFHPHQW� GHV� IHPPHV� DILQ�
G¶DXJPHQWHU� OH� YROXPH� GHV� FUpGLWV� SRXU� OHV� IHPPHV� TXL� SUpVHQWHQW� GHV� SURMHWV�
SRUWHXUV �

x OD� IDFLOLWDWLRQ�GH� O¶DFTXLVLWLRQ�SDU� OHV�IHPPHV�GH�PR\HQV�LQWHUPpGLDLUHV�GH�WUDQVSRUW�
�YpORV��FKDUUHWWHV��«� �

x OH�UHQIRUFHPHQW�GH�OHXU�LPSOLFDWLRQ�GDQV�OHV�LQVWDQFHV�GH�GpFLVLRQV�GHV�RUJDQLVDWLRQV�
SURIHVVLRQQHOOHV�GH�SURGXFWHXUV��GH� WUDQVIRUPDWHXUV��GH�FRPPHUoDQWV�GHV�SURGXLWV�
DJUR�V\OYR�SDVWRUDX[�HW�KDOLHXWLTXHV�HW�GH�GpYHORSSHPHQW�ORFDO��&9*7��

������(QYLURQQHPHQW�HW�FDGUH�GH�YLH
/H�%XUNLQD�)DVR�D�VRXVFULW�DSUqV�5LR������DX[�REMHFWLIV�GX�PLOOpQDLUH�SRXU�OH�GpYHORSSHPHQW�
HW�j�O¶DJHQGD�GX�VRPPHW�GH�OD�WHUUH�j�-RKDQQHVEXUJ�HQ�������/H�*RXYHUQHPHQW�EXUNLQDEq�
HVW� ELHQ� FRQVFLHQW� TXH� OD� SURPRWLRQ� GX� GpYHORSSHPHQW� GXUDEOH� H[LJH� GHV� DFWLRQV�
FRQFHUWpHV�
/HV�OLHQV�HQWUH�SDXYUHWp�HW�GpJUDGDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�GRQW�OH�QLYHDX�G¶DFXLWp�HVW�
OD�GpVHUWLILFDWLRQ��VRQW�VL�pYLGHQWV�TX¶LO� LPSRUWH�G¶HQ�WHQLU�FRPSWH�GDQV�WRXWH�OD�VWUDWpJLH�GH�
UpGXFWLRQ� GH� OD� SDXYUHWp�� 0DLV� FHOD� VRXV�HQWHQG� XQ� FDGUH� G¶DFWLRQV� PXOWLVHFWRULHOOHV� TXL�
JDUDQWLVVHQW�DX[�SRSXODWLRQV�QRWDPPHQW�SDXYUHV�OHV�SHUVSHFWLYHV�GH�EDVH��

x G¶XQH�HDX�SURSUH�j�OD�FRQVRPPDWLRQ�HW�j�OD�VpFXULWp�DOLPHQWDLUH �
x G¶XQ�DSSURYLVLRQQHPHQW�GXUDEOH�HQ�pQHUJLH �
x G¶XQH�ERQQH�VDQWp�SDU�XQ�XVDJH�UHVSRQVDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV �
x G¶XQH�DJULFXOWXUH�VDLQH�GDQV�XQ�FDGUH�UXUDO�YLDEOH �
x G¶XQH�ELRGLYHUVLWp�JDUDQWLH�GH�OD�YLH�HW�GH�OD�VDXYHJDUGH�GHV�pFRV\VWqPHV�HVVHQWLHOV�

'H�PDQLqUH�VSpFLILTXH��SRXU�OD�SpULRGH������������OH�*RXYHUQHPHQW�SULYLOpJLHUD�OHV�DFWLRQV�
SULRULWDLUHV�FL�DSUqV ��

x O¶LQWHQVLILFDWLRQ� GH� OD� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ� LPSOLTXDQW� OD� PLVH� DX� SRLQW� HW�
O¶H[pFXWLRQ� GH� SURJUDPPHV� ORFDX[� GH� GpYHORSSHPHQW� YDORULVDQW� DLQVL� OHV� UpVXOWDWV�
G¶H[SpULHQFHV�FRQGXLWHV�HW�G¶pWXGHV�PHQpHV �

x O¶DPpOLRUDWLRQ�GX�FDGUH�GH�YLH�GHV�SRSXODWLRQV�XUEDLQH�HW�UXUDOH�SDU�OD�PLVH�DX�SRLQW�
G¶XQ�SODQ�G¶DFWLRQV�UHODWLI�j� O¶DVVDLQLVVHPHQW�HW�DX[�DPpQDJHPHQWV�SD\VDJHUV��8QH�
DWWHQWLRQ�SDUWLFXOLqUH�VHUD�DFFRUGpH�DX[�SUpRFFXSDWLRQV�HQ�PLOLHX� UXUDO��QRWDPPHQW�
HQ� FH� TXL� FRQFHUQH� OD� JHVWLRQ� GHV� SROOXWLRQV� DJULFROHV�� GHV� SROOXWLRQV� GXHV� DX[�
DFWLYLWpV�PLQLqUHV�HW�LQGXVWULHOOHV��HWF�

/¶DPpOLRUDWLRQ� GX� FDGUH� GH� YLH� LUD� GH� SDLU� DYHF� OH� UHQIRUFHPHQW� GHV� SURJUDPPHV�
G¶pOHFWULILFDWLRQ� UXUDOH� WRXW� HQ� SRXUVXLYDQW� OD� UHFKHUFKH� GH� VROXWLRQ� SRXU� UHQGUH� SOXV�
DFFHVVLEOH� FHWWH� pQHUJLH� DX[� FRPSRVDQWHV� OHV� SOXV� GpIDYRULVpHV� GH� OD� SRSXODWLRQ��
/¶pOHFWULILFDWLRQ�UXUDOH�FRQVWLWXH�XQ�YpULWDEOH�YHFWHXU�G¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��GH�
SURPRWLRQ� G¶DFWLYLWpV� SURGXFWLYHV�� GH� YDORULVDWLRQ� GHV� pTXLSHPHQWV� GHV� VHUYLFHV�
DGPLQLVWUDWLIV�� /¶pOHFWULILFDWLRQ� UXUDOH� SDUWLFLSH� DXVVL� j� OD� UpGXFWLRQ� GHV� GLVSDULWpV� YLOOHV�
FDPSDJQHV��/HV� LQLWLDWLYHV� WHOOHV�TXH� OD�SURPRWLRQ�GH� O¶pQHUJLH�VRODLUH�HW� OHV�SODWHV�IRUPHV�
PXOWLIRQFWLRQQHOOHV� EpQpILFLHURQW� G¶XQH� JUDQGH� DWWHQWLRQ� HW� VXUWRXW� GHV� PHVXUHV� TXL�
JDUDQWLVVHQW�OD�VpFXULWp�GHV�LQVWDOODWLRQV�
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/¶DVVDLQLVVHPHQW�D�FRPPHQFp�j�rWUH�SULV�HQ�FRPSWH�j�SDUWLU�GHV�DQQpHV����DYHF�OD�PLVH�HQ�
°XYUH� GH� OD� GpFHQQLH� LQWHUQDWLRQDOH� GH� O¶HDX� SRWDEOH� HW� GH� O¶DVVDLQLVVHPHQW�� $X� %XUNLQD�
)DVR�� OHV� WURLV� TXDUWV� GHV�PpQDJHV� QH� GLVSRVHQW� SDV� GH� ODWULQHV �� FHOD� HVW� G�� HQ JUDQGH�
SDUWLH�DX[�PpQDJHV� UXUDX[�R�� OHV�KDELWDWLRQV�GDQV� OHXU�JUDQGH�PDMRULWp�QH�GLVSRVHQW�SDV�
G¶XQH�WHOOH�LQIUDVWUXFWXUH�
/D� VLWXDWLRQ� GH� O¶DVVDLQLVVHPHQW� HVW� FDUDFWpULVpH� SDU� O¶DEVHQFH� GH� UpVHDX� FROOHFWLI�
G¶DVVDLQLVVHPHQW�GDQV�OHV�JUDQGHV�YLOOHV��/HV�HDX[�XVpHV�GRPHVWLTXHV�HW�LQGXVWULHOOHV�VRQW�
UHMHWpHV�GDQV�OD�QDWXUH�VDQV�RX�DYHF�SHX�GH�WUDLWHPHQW�SDU� OH�ELDLV�GHV�FDQLYHDX[��6HXOHV�
OHV� YLOOHV� GH� 2XDJDGRXJRX� HW� GH� %RER�'LRXODVVR� GLVSRVHQW� GH� SODQV� VWUDWpJLTXHV�
G¶DVVDLQLVVHPHQW�GHV�HDX[�XVpHV�HW�H[FUpWDV�HQ�FRXUV�GH�UpDOLVDWLRQ�HW�VRQW�HQJDJpHV�GDQV�
GHV�DFWLRQV�VLJQLILFDWLYHV�HQ�PDWLqUH�GH�JHVWLRQ�GHV�GpFKHWV�HW�G¶DVVDLQLVVHPHQW�GHV�HDX[�
SOXYLDOHV�� &HWWH� IDLEOHVVH� DX� QLYHDX� XUEDLQ� UpVLGH� GDQV� OHV� FRQWUDLQWHV� TX¶LPSRVHQW� OD�
VXUSRSXODWLRQ�HW�VRQ�FRUROODLUH�GH�PDQTXH�G¶HVSDFH�HW�G¶REOLJDWLRQ�G¶K\JLqQH�ULJRXUHXVH�
(Q� PLOLHX� UXUDO� R�� OHV� SUpRFFXSDWLRQV� G¶HVSDFH� HW� GH� SURPLVFXLWp� VH� SRVHQW� PRLQV�� OD�
FRQWUDLQWH�VRFLDOH�RX�SXEOLTXH�GH�GLVSRVHU�G¶XQ� OLHX�DPpQDJp�HVW�PRLQV�SUpJQDQWH�� ,O�Q¶HQ�
GHPHXUH�SDV�PRLQV�TXH� OHV�FRQVpTXHQFHV�VXU� OD�SRSXODWLRQ��HQ� WHUPH�GH�PRUELGLWp��VRQW�
XQH�UpDOLWp�j�FRQVLGpUHU�DYHF�EHDXFRXS�G¶DWWHQWLRQ�
/D�VWUDWpJLH�QDWLRQDOH�GH�O¶DVVDLQLVVHPHQW�YLVH�OD�VDXYHJDUGH�GX�PLOLHX�QDWXUHO�HW�KXPDLQ�GH�
VRUWH�TXH�FKDTXH�FLWR\HQ�SXLVVH�EpQpILFLHU�G¶HDX��G¶DLU�HW�G¶HVSDFHV�VDOXEUHV�HQ�TXDQWLWp�HW�
HQ�TXDOLWp�VXIILVDQWHV��SRXU�OD�VDWLVIDFWLRQ�GH�VHV�EHVRLQV�HVVHQWLHOV�VXU�OH�SODQ�GH�OD�VDQWp��
GH�O¶HVWKpWLTXH�HW�GX�ELHQ�rWUH�JpQpUDO�
/D� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW� TXL� HQ� GpFRXOH� YLVH� j� SURPRXYRLU� O¶DVVDLQLVVHPHQW�� j�
SUpYHQLU�OD�GpWpULRUDWLRQ�GHV�PLOLHX[�HW�j�SURWpJHU�OHV�HVSqFHV�YLYDQWHV�HW�OHV�ELHQV�
(Q�PDWLqUH�G¶DVVDLQLVVHPHQW��OHV�REMHFWLIV�SRXUVXLYLV�VRQW �

x DVVRFLHU�OH�SOXV�SRVVLEOH�OHV�DXWRULWpV�DX�SURFHVVXV�GH�SODQLILFDWLRQ�DILQ�G¶DVVXUHU�XQH�
FHUWDLQH� FRQWLQXLWp� GHV� DSSURFKHV�� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HW� XQH�PHLOOHXUH�
DSSURSULDWLRQ�GHV�VWUDWpJLHV��IRQGpHV�VXU�OD�GHPDQGH�UpHOOH�GHV�FRPPXQDXWpV �

x LQWpJUHU� OH�FRQFHSW�GH�SDUWDJH�GH� UHVSRQVDELOLWp�GH� JHVWLRQ�GDQV� OHV�DUUDQJHPHQWV�
LQVWLWXWLRQQHOV� HQWUH� OHV� DGPLQLVWUDWLRQV�� OH� VHFWHXU� SULYp�� OHV� 21*� HW� OHV�
FRPPXQDXWpV�GH�EDVH �

x IDLUH� GH� O¶DVVDLQLVVHPHQW� XQH� FRPSRVDQWH� HVVHQWLHOOH� GHV� SURJUDPPHV� GH�
GpYHORSSHPHQW�HQ�V¶DSSX\DQW�VXU�OHV�RSSRUWXQLWpV�HW�OHV�LQLWLDWLYHV�FRPPXQDXWDLUHV�

/D�VWUDWpJLH�QDWLRQDOH�GH�O¶DVVDLQLVVHPHQW�UHFHQWUH�OH�U{OH�GHV�DFWHXUV�GDQV�OH�GRPDLQH�SDU�
OD� UpSDUWLWLRQ� VXLYDQWH �� �L�� DVVDLQLVVHPHQW� SOXYLDO �� �LL�� DVVDLQLVVHPHQW� GHV� HDX[� XVpHV� HW�
H[FUpWDV ���LLL��DVVDLQLVVHPHQW�GHV�RUGXUHV�PpQDJqUHV�HW�GpFKHWV�VROLGHV��
������/XWWH�FRQWUH�O¶LQVpFXULWp
(Q�PDWLqUH�GH�VpFXULWp��OH�*RXYHUQHPHQW�D�IRXUQL�GHV�HIIRUWV�VLJQLILFDWLIV�TXL�VH�VRQW�WUDGXLWV�G¶DERUG� SDU �� �L�� OD� FUpDWLRQ� G¶XQ� GpSDUWHPHQW� FKDUJp� VSpFLILTXHPHQW� GHV� TXHVWLRQV� GH�
VpFXULWp�HW���LL��OD�PLVH�HQ�SODFH�G¶XQ�GLVSRVLWLI�LQVWLWXWLRQQHO��FRPSRVp�GH�OD�KDXWH�DXWRULWp�GH�
FRQWU{OH�GHV�LPSRUWDWLRQV�G¶DUPHV�HW�GH�OHXU�XWLOLVDWLRQ HW�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�OXWWH�
FRQWUH�OD�SUROLIpUDWLRQ�GHV�DUPHV�OpJqUHV��VWUXFWXUHV�FUppHV�UHVSHFWLYHPHQW�HQ�MDQYLHU�HW�DYULO�
������3DU�DLOOHXUV��O¶$VVHPEOpH�QDWLRQDOH�D�DGRSWp�HQ�PDL������XQH�ORL�UHODWLYH�j�OD�VpFXULWp�
LQWpULHXUH� TXL� D� VHUYL� GH� IRQGHPHQW� j� O¶pODERUDWLRQ� G¶XQ� SODQ� QDWLRQDO� GH� OXWWH� FRQWUH�
O¶LQVpFXULWp��
&H�SODQ�TXL�FRXYUH�OD�SpULRGH�����±�����D�SRXU�ILQDOLWp�GH�SHUPHWWUH��G¶XQH�SDUW��DX[�IRUFHV�
GH�VpFXULWp�GH�UpSRQGUH�HIILFDFHPHQW�j�OD�GHPDQGH�GH�VpFXULWp�GHV�SRSXODWLRQV�HW��G¶DXWUH�
SDUW�� j� FHOOHV�FL� GH� YLYUH� GH� PDQLqUH� VHUHLQH� SRXU� SRXYRLU� SDUWLFLSHU� DX[� WkFKHV� GH�
GpYHORSSHPHQW��,O�FRPSRUWH�WURLV�REMHFWLIV�PDMHXUV �

x O¶DFFURLVVHPHQW� GH� OD� FRXYHUWXUH� VpFXULWDLUH� QDWLRQDOH� HQ� UDPHQDQW� OH� QRPEUH�
G¶KDELWDQWV�SDU�DJHQW�GH�VpFXULWp�GH�������j��������

x O¶DPpOLRUDWLRQ�GHV�FDSDFLWpV�RSpUDWLRQQHOOHV�GHV�IRUFHV�GH�VpFXULWp �



��

x O¶RUJDQLVDWLRQ�GH�OD�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�j�OD�JHVWLRQ�GH�OHXU�VpFXULWp�
/HV� PHVXUHV� j� PHWWUH� HQ� °XYUH� HQ� YXH� G¶DFFURvWUH� OD� FRXYHUWXUH� VpFXULWDLUH� GX� SD\V�
SULYLOpJLHQW�� G¶XQH� SDUW�� O¶LPSODQWDWLRQ� GHV� EULJDGHV� GH� JHQGDUPHULH� GDQV� OHV� GLIIpUHQWHV�
FRPPXQHV� UXUDOHV� HW�� G¶DXWUH� SDUW�� O¶LPSODQWDWLRQ� GHV� FRPPLVVDULDWV� GH� SROLFH� GDQV� OHV�
FRPPXQHV� XUEDLQHV� HW� SRVWHV� IURQWDOLHUV�� &HUWDLQHV� GH� FHV� PHVXUHV� FRQFHUQHURQW�
pJDOHPHQW� OHV� FRPSDJQLHV� GH� VDSHXUV� SRPSLHUV�� &HW� DFFURLVVHPHQW� GH� OD� FRXYHUWXUH�
VpFXULWDLUH�VHUD�HVVHQWLHOOHPHQW�EDVp�VXU�GHX[�DFWLRQV �

x OH�UHFUXWHPHQW�GX�SHUVRQQHO�HQ�YXH�G¶DFFURvWUH�OHV�HIIHFWLIV��$�FH�WLWUH��LO�HVW�SUpYX�OH�
UHFUXWHPHQW� GH� �� ���� DJHQWV� GH� VpFXULWp� UpSDUWLV� FRPPH� VXLW �� �� ���� DJHQWV� GH�
SROLFH��������JHQGDUPHV�HW�����VDSHXUV�SRPSLHUV �

x OD�FRQVWUXFWLRQ�HW�OD�UpKDELOLWDWLRQ�G¶LQIUDVWUXFWXUHV�DEULWDQW�OHV�VHUYLFHV�GH�VpFXULWp�
'DQV� OH� EXW� G¶DPpOLRUHU� OHV� FDSDFLWpV� RSpUDWLRQQHOOHV� GHV� IRUFHV� GH� VpFXULWp�� OH�*RXYHUQHPHQW� FRQGXLUD� DX� FRXUV� GH� OD� SpULRGH� ����������� OHV� DFWLRQV� VXLYDQWHV �� �L��
O¶DFTXLVLWLRQ� GH�PR\HQV� GH�PRELOLWp� HW� GH� WUDQVPLVVLRQ �� �LL�� O¶pTXLSHPHQW� GHV� VHUYLFHV� GH�
VpFXULWp�HQ�PDWpULHOV�DGpTXDWV ���LLL�� OH�PDLQWLHQ�HQ�FRQGLWLRQ�RSpUDWLRQQHOOH�GHV�GLIIpUHQWHV�
XQLWpV��
3RXU�IDYRULVHU�OD�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�j�OD�JHVWLRQ�GH�OD�VpFXULWp��GHV�PHVXUHV�VHURQW�
LQLWLpHV�SRXU�JDUDQWLU� OHXU� LPSOLFDWLRQ�GDQV� OD�SUpYHQWLRQ�GH� O¶LQVpFXULWp�HW�GH� OD�FULPLQDOLWp��
&HOOHV�FL� FRQFHUQHURQW� OD�PLVH� HQ� SODFH� GH� FDGUHV� GH� FRQFHUWDWLRQ� VXU� OHV� SUREOqPHV� GH�
VpFXULWp��
������± 3HWLWHV�HW�PR\HQQHV�HQWUHSULVHV��3HWLWHV�HW�PR\HQQHV�LQGXVWULHV�HW�3HWLWH�PLQH
/H�*RXYHUQHPHQW�QH�FHVVH�GH�FRQVHQWLU�GHV�HIIRUWV�HQ�YXH�GH�SURPRXYRLU�OH�VHFWHXU�SULYp�
G¶XQH�PDQLqUH�JpQpUDOH��OHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�RX�LQGXVWULHV�HQ�SDUWLFXOLHU��&HV�
SHWLWHV�XQLWpV�GH�SURGXFWLRQ�FRQWULEXHQW�GLUHFWHPHQW�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��QRWDPPHQW�
j� WUDYHUV� OHV� RSSRUWXQLWpV� G¶HPSORL� HW� GH� UHYHQX� TX¶HOOHV� RIIUHQW�� 0DLV� FHOOHV�FL� UHVWHQW�
FRQIURQWpHV� j� GHV� SUREOqPHV� GH� ILQDQFHPHQW�� G¶HQFDGUHPHQW� HW� G¶DFFqV� DX[� PDUFKpV�
SXEOLFV��0HVXUDQW�OH�U{OH�GpWHUPLQDQW�GH�FHV�SHWLWHV�XQLWpV�GH�SURGXFWLRQ��OH�*RXYHUQHPHQW�
V¶DWWDFKHUD�j�pODERUHU��VXU�OHV�SURFKDLQHV�DQQpHV��XQ�SURJUDPPH�QDWLRQDO�VSpFLILTXH�G¶DSSXL�
DX� GpYHORSSHPHQW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV�SHWLWHV� HW� PR\HQQHV� LQGXVWULHV�FHUQDQW�OHV�SUREOqPHV�PDMHXUV��,O�V¶DJLW�QRWDPPHQW�GH�SRUWHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�VXU��L��
OHXU� ILQDQFHPHQW�� j� WUDYHUV� OD� FUpDWLRQ� G¶XQ� IRQGV� G¶DSSXL� GHVWLQp� DX[� 30(�30,�� � LL��
O¶pTXLSHPHQW HW��LLL��O¶HQFDGUHPHQW�HW�OD�IRUPDWLRQ�GHV�RSpUDWHXUV��
/HV�DFWLRQV�PXOWLIRUPHV�PHQpHV�SRXU�SURPRXYRLU�OH�VHFWHXU�PLQLHU�HW�SOXV�SDUWLFXOLqUHPHQW�OD�
SHWLWH� PLQH� RQW� FRQGXLW� OH� *RXYHUQHPHQW� j� FUpHU� XQ� FDGUH� LQVWLWXWLRQQHO�� OpJLVODWLI� HW�
UpJOHPHQWDLUH�� &HV� DFWLRQV� YRQW� GH� OD� GpFODUDWLRQ� GH� SROLWLTXH� PLQLqUH� �MDQYLHU� ������� j�
O
pODERUDWLRQ� G
XQ� FRGH� G
LQYHVWLVVHPHQW� PLQLHU� �DFWXDOLVp� HQ� ������ j� OD�� /D� SURGXFWLRQ�
PLQLqUH� DX� %XUNLQD� )DVR� SRUWH� HVVHQWLHOOHPHQW� VXU� O
RU� TXL� HVW� OH� WURLVLqPH� SURGXLW�
G
H[SRUWDWLRQ�DSUqV� OH�FRWRQ�HW� O
pOHYDJH��$X�UHJDUG�GHV�QRPEUHXVHV�SRWHQWLDOLWpV�GX�VRO� HW�
GX� VRXV�VRO� GH� QRWUH� SD\V�� UpYpOpHV� SDU� OHV� WUDYDX[� GH� UHFKHUFKHV�� OH� VHFWHXU�PLQLHU� HVW�
WRXMRXUV�DX�VWDGH�G
H[SORLWDWLRQ�j�SHWLWH�pFKHOOH��(Q�WpPRLJQHQW�OHV�VWDWLVWLTXHV�VXU�O
DUWLVDQDW�
PLQLHU�TXL�HPSORLH�SOXV�GH���������SHUVRQQHV�VXU�DX�PRLQV�����VLWHV�j�WUDYHUV�OH�SD\V�
/D�FRQWULEXWLRQ�GH� OD�PLQH�DUWLVDQDOH�j� OD�SURGXFWLRQ�G¶RU�DX�%XUNLQD�)DVR�HVW�pYDOXpH�FHV�
GHUQLqUHV�DQQpHV�j�TXLQ]H�WRQQHV�HQYLURQ�SRXU�XQH�YDOHXU�GH�FLQTXDQWH�PLOOLDUGV�GH�)�&)$��
/HV�UHYHQXV�GLVWULEXpV�GLUHFWHPHQW�SDU�FHWWH�DFWLYLWp� VH�FKLIIUHQW�j�WURLV�PLOOLDUGV�GH�)�&)$�
SDU� DQ�� ,O� LPSRUWH� DXVVL� GH� VRXOLJQHU� TXH� OD� FRQWULEXWLRQ� GH� O¶H[SORLWDWLRQ� DUWLVDQDOH� VRXV�
IRUPH�G¶DSSXL�DX[�EXGJHWV�SURYLQFLDX[�DX�WLWUH�GHV�WD[HV�G¶RUSDLOODJH�HVW�HVWLPpH�j�SUqV�GH�
FLQT�FHQWV�PLOOLRQV�GH�)�&)$�SRXU�OD�GpFHQQLH������������3RXU�OD�PrPH�SpULRGH��OH�7UpVRU�
SXEOLF�D�HQJUDQJp�SUqV�GH�TXDWUH�FHQW�FLQTXDQWH�PLOOLRQV�GH�)�&)$�DX�WLWUH�GH�OD�UHGHYDQFH�
PLQLqUH�HW�XQ�PLOOLDUG�WURLV�FHQW�FLQTXDQWH�PLOOLRQV�GH�IUDQFV�&)$�DX�WLWUH�GHV�LPS{WV�VXU� OH�
EpQpILFH�LQGXVWULHO�HW�FRPPHUFLDO��7RXWHIRLV��LO�FRQYLHQW�GH�UHOHYHU�TXH�OHV�RSpUDWHXUV�GH�FH�
VHFWHXU�VRQW�FRQIURQWpV�j�GHV�GLIILFXOWpV�G¶RUGUH�WHFKQLTXH��ILQDQFLHU�HW�OpJDO�
/¶H[SORLWDWLRQ�PLQLqUH�DUWLVDQDOH�D��GH�WRXWH�pYLGHQFH��GHV�PpIDLWV�VXU�O¶HQYLURQQHPHQW�HW�VXU�
OD� VDQWp� GHV� SRSXODWLRQV�� 0DOJUp� WRXW�� FHWWH� DFWLYLWp� GHPHXUH� XQH� VRXUFH� GH� UHYHQXV� HW�
FRQWULEXH�G¶XQH�FHUWDLQH�PDQLqUH�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��/H�*RXYHUQHPHQW�HQWHQG��DX�



��

FRXUV� GHV� DQQpHV� j� YHQLU��PHWWUH� XQ� DFFHQW� SDUWLFXOLHU� VXU� FH� VHFWHXU� HQ�HQYLVDJHDQW� OHV�PHVXUHV� WHQGDQW� j� �� �L�� XQH�PHLOOHXUH�RUJDQLVDWLRQ�GH� O¶H[SORLWDWLRQ�PLQLqUH�DUWLVDQDOH �� �LL��
XQH�VpFXULVDWLRQ�GHV�VLWHV�G¶RUSDLOODJH ���LLL��XQ�PHLOOHXU�HQFDGUHPHQW�GHV�RUSDLOOHXUV ���LY��XQ�
DSSXL�ORJLVWLTXH�HW�WHFKQLTXH�DGpTXDW�SRXU�DPpOLRUHU OD�SURGXFWLYLWp�VXU�OHV�GLIIpUHQWV�VLWHV�HW��Y��XQH�UHVWDXUDWLRQ�GH�O¶HQYLURQQHPHQW�
������5HQIRUFHPHQW�GHV�FDSDFLWpV
/¶H[SpULHQFH�GH� OD�PLVH�HQ�°XYUH�GX�&6/3�D� UpYpOp� OD� IDLEOH�SHUIRUPDQFH�GHV�VWUXFWXUHV�
DXVVL�ELHQ�GH�JHVWLRQ�TXH�GH�PLVVLRQ�GXH�j�XQ�GpILFLW�G¶DSSURSULDWLRQ�GHV�SURJUDPPHV��HW�j�
XQ� GpILFLW� GH� FDSDFLWpV� SURIHVVLRQQHOOHV� HW� G¶pTXLSHPHQW�� /D� UpVRUSWLRQ� GX� GpILFLW� GH�
FDSDFLWpV�DSSDUDvW�DXMRXUG¶KXL�FRPPH�XQH�FRQGLWLRQ�QpFHVVDLUH�SRXU�UpXVVLU�OD�VWUDWpJLH�GH�
UpGXFWLRQ�GH�OD�SDXYUHWp��7RXWHIRLV��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�QH�VH�OLPLWH�SDV�DX[�VHXOV�
DVSHFWV� GH� IRUPDWLRQ�� ,O� GRLW� rWUH� DSSUpKHQGp� G¶XQH�PDQLqUH� KROLVWLTXH�� IDLVDQW� LQWpJUHU� OD�
GLPHQVLRQ� LQVWLWXWLRQQHOOH� HW� OHV� pOpPHQWV� WHOV� TXH� OD� IRUPDWLRQ�� OHV� FRPSRUWHPHQWV� HW�
SUDWLTXHV�SURIHVVLRQQHOV��OD�ORJLVWLTXH�HW�OHV�PRWLYDWLRQV�
/H�&HQWUH�G¶DQDO\VH�GHV�SROLWLTXHV�pFRQRPLTXHV�HW�VRFLDOHV��&$3(6���EpQpILFLDQW�G¶XQ�DSSXL�
GH�OD�)RQGDWLRQ�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV��D�GpMj�LQLWLp�XQH�pWXGH�GLDJQRVWLTXH�VXU�
O¶pWDW�GHV�FDSDFLWpV�DX�%XUNLQD�)DVR��'H�FH�IDLW�� OH�&$3(6�D�XQH�FRQWULEXWLRQ�LPSRUWDQWH�j�
DSSRUWHU�GDQV�O¶DSSURIRQGLVVHPHQW�GH�O¶DFWLRQ�JRXYHUQHPHQWDOH�HQ�PDWLqUH�GH�UHQIRUFHPHQW�
GHV� FDSDFLWpV�� QRWDPPHQW� GDQV� OH� F\FOH� GH� OD� GpILQLWLRQ�� GH� O¶H[pFXWLRQ� HW� GX� VXLYL� GHV�
SROLWLTXHV�PDFURpFRQRPLTXHV�HW�VHFWRULHOOHV�SRXU�DVVXUHU� OHV� IRQGDPHQWDX[�GH� O¶pFRQRPLH�
HW�UpGXLUH�OD�SDXYUHWp��,O�GHYUD�FRQWULEXHU�GH�PDQLqUH�VSpFLILTXH�j �

OD� GpWHUPLQDWLRQ�� DX� QLYHDX� GHV� DGPLQLVWUDWLRQV�� GHV� GRPDLQHV� GDQV� OHVTXHOV� OHV�
FDSDFLWpV�UHYrWHQW�XQH�LPSRUWDQFH�FUXFLDOH�SRXU�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp �

OD�PLVH�HQ�SODFH�G¶XQH�PDVVH�FULWLTXH�GH�FDGUHV�QDWLRQDX[�SRXU�OD�JHVWLRQ�pFRQRPLTXH �
O¶pODERUDWLRQ�G¶XQ�SODQ�QDWLRQDO�G¶DFWLRQV�HQ�PDWLqUH�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�

'DQV�OH�FRQWH[WH�GH�OD�UpJLRQDOLVDWLRQ�HW�GH�OD�PRQGLDOLVDWLRQ��OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
HVW�SOXV�TX¶XQ�LPSpUDWLI�SRXU�OH�%XUNLQD�)DVR�FRQWUDLQW�GH�UpXVVLU�VHV�SROLWLTXHV�IDFH�j�XQH�
SDXYUHWp�PRQWDQWH�
/HV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�FRQVWLWXHQW�XQ�LQVWUXPHQW�
SXLVVDQW�GDQV�OH�FDGUH�GH�OD�UDWLRQDOLVDWLRQ�GH�OD�JHVWLRQ�GX�GpYHORSSHPHQW��(Q�OD�PDWLqUH��OH�
*RXYHUQHPHQW� D� LQLWLp� O¶pODERUDWLRQ� G¶XQH� VWUDWpJLH� G¶RSpUDWLRQQDOLVDWLRQ� GX� SODQ� GH�
GpYHORSSHPHQW� GH� O¶LQIUDVWUXFWXUH� QDWLRQDOH� G¶LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�� GRQW� OHV�
SULQFLSDX[�REMHFWLIV�VRQW �

OH�GpVHQFODYHPHQW�JOREDO�GX�SD\V �
OH�UHQIRUFHPHQW�GH�OD�JRXYHUQDQFH�DGPLQLVWUDWLYH �
OH�GpYHORSSHPHQW�GXUDEOH�GHV�UHVVRXUFHV�KXPDLQHV �
OD�FUpDWLRQ�GH�QRXYHOOHV�UHVVRXUFHV�HW�GH�QRXYHDX[�HPSORLV �
OH�UD\RQQHPHQW�GX�SD\V�
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9 ��675$7(*,(�'(�/877(�&2175(�/$�3$895(7(
����/(6�35,1&,3(6�',5(&7(856
/D� VWUDWpJLH� JOREDOH� GX�*RXYHUQHPHQW� SRXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� DX� %XUNLQD� )DVR�
UHSRVH�VXU�RQ]H�JUDQGV�SULQFLSHV�GLUHFWHXUV�pWURLWHPHQW�OLpV�TXL�VRQW �

O¶DGRSWLRQ�G¶XQH�SRVWXUH�UpVROXPHQW�SURVSHFWLYH �
OD�SURPRWLRQ�G¶XQH�ERQQH�JRXYHUQDQFH� �
OH�GpYHORSSHPHQW�GX�FDSLWDO�KXPDLQ �
OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV �
OD�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�JHQUH ��
OD�SURPRWLRQ�GH�O¶HPSORL�HW�GHV�MHXQHV �
O¶LQFXOWXUDWLRQ�HW�O¶RXYHUWXUH��
OD�SURPRWLRQ�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ �
OD�UpGXFWLRQ�GHV�GLVSDULWpV�UpJLRQDOHV �
OD�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�VRXV�UpJLRQDOH �
OD�SURPRWLRQ�G¶XQ�QRXYHDX�SDUWHQDULDW�DYHF�OHV�EDLOOHXUV�GH�IRQGV�

������/¶DGRSWLRQ�G¶XQH�SRVWXUH�UpVROXPHQW�SURVSHFWLYH�
3RXU�UpGXLUH�GH�PDQLqUH�VLJQLILFDWLYH�OD�SDXYUHWp��GHYHQXH�XQ�SKpQRPqQH�GH�PDVVH�DX�VHLQ�
GH� OD� VRFLpWp� EXUNLQDEq�� HW� OD� UDPHQHU� j� XQ� QLYHDX� UpVLGXHO�� OHV� DFWLRQV� j� HQWUHSUHQGUH�
GRLYHQW�V¶LQVFULUH�IRUFpPHQW�GDQV�XQH�SHUVSHFWLYH�GH�ORQJXH�GXUpH��
/D� OXWWH�FRQWUH� OD�SDXYUHWp��FRPSWH�WHQX�GHV�UHSUpVHQWDWLRQV�GLYHUVLILpHV�HW�PXOWLIRUPHV�GX�
SKpQRPqQH�� UHTXLHUW�� G¶XQH� SDUW�� XQH� SRVWXUH� SURVSHFWLYH�� F¶HVW�j�GLUH� TXH� O¶(WDW� DLW� GH�
ERQQHV�FRQQDLVVDQFHV�VXU� OH�GHYHQLU�HW� OH� IXWXU�YRXOX�GX�SD\V�HW�GpYHORSSH�GHV�FDSDFLWpV�
G¶DQWLFLSDWLRQ� HW�� G¶DXWUH� SDUW�� GH� PHLOOHXUHV� SUDWLTXHV� GH� JRXYHUQDQFH� F¶HVW�j�GLUH� XQH�
JRXYHUQDQFH� GRWpH� G¶XQ� OHDGHUVKLS� HIIHFWLI�� /D� SURVSHFWLYH� RIIUH� XQ� FDGUH� FRKpUHQW� GH�
GpFOLQDLVRQ� HW� GH� VpTXHQFLDOLVDWLRQ� j� FRXUW�� PR\HQ� HW� ORQJ� WHUPHV� GHV� SROLWLTXHV� HW�
SURJUDPPHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp������
������/D�SURPRWLRQ�GH�OD�ERQQH�JRXYHUQDQFH
,O� H[LVWH� XQH� UHODWLRQ� GLDOHFWLTXH� HQWUH� GpPRFUDWLH�� ERQQH� JRXYHUQDQFH� HW� GpYHORSSHPHQW�
VRFLR�pFRQRPLTXH��&¶HVW�SRXUTRL�OH�%XUNLQD�)DVR�VRXVFULW�j�WRXWH�LQLWLDWLYH�GDQV�FH�GRPDLQH�
QRWDPPHQW�DX�PpFDQLVPH�DIULFDLQ�G¶pYDOXDWLRQ�SDU� OHV�SDLUV�HW�j� OD�GpFODUDWLRQ�GH�'XUEDQ�
VXU� OD� ERQQH� JRXYHUQDQFH�� (Q� HIIHW�� OD� GpPRFUDWLH� QH� SRXUUDLW� VH� FRQVROLGHU� VL� HOOH� QH�
V¶DFFRPSDJQH� GH� O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH� GX� SOXV� JUDQG� QRPEUH�� /D� ERQQH
JRXYHUQDQFH�D�XQH�GLPHQVLRQ�pFRQRPLTXH�HW�XQH�GLPHQVLRQ�SROLWLTXH��
(Q�PDWLqUH�GH�JRXYHUQDQFH��OH�%XUNLQD�)DVR�D�UpDOLVp�G¶LPSRUWDQWV�SURJUqV�DX�FRXUV�GH�FHV�
GHUQLqUHV� DQQpHV� GDQV� OHV� YROHWV� SROLWLTXH� �LQVWDXUDWLRQ� GX� PXOWLSDUWLVPH�� DGRSWLRQ� G¶XQH�
FRQVWLWXWLRQ� OLEpUDOH�� PLVH� HQ� SODFH� GHV� LQVWLWXWLRQV� GpPRFUDWLTXHV� HW� WHQXH� UpJXOLqUH� GHV�
pOHFWLRQV«�� HW� pFRQRPLTXH� �UHFKHUFKH� G¶XQH� PHLOOHXUH� WUDQVSDUHQFH� GDQV� OD� JHVWLRQ�
EXGJpWDLUH�HW�GHV�DIIDLUHV�SXEOLTXHV�j�WUDYHUV�GHV�LQVWUXPHQWV�FRPPH�O¶DGRSWLRQ�GH�ORLV�GH�
UqJOHPHQWV�� OD� FUpDWLRQ� G¶XQH� &RXU� GHV� FRPSWHV� «��� &HV� SURJUqV� GRLYHQW� WRXWHIRLV� rWUH�
FRQVROLGpV� j� WUDYHUV� XQH� VpULH� GH� PHVXUHV� FRPSOpPHQWDLUHV� SRXU� UHQIRUFHU� OD� FXOWXUH�
GpPRFUDWLTXH�
3DU�DLOOHXUV��O¶(WDW�GRLW�FRQFHQWUHU�VHV�HIIRUWV�GDQV�OHV�GRPDLQHV�R��LO�SRVVqGH�GHV�DYDQWDJHV�
FRPSDUDWLIV�HQ�REVHUYDQW� OH�SULQFLSH�GH�VXEVLGLDULWp��(Q�HIIHW�� O¶LQWHUYHQWLRQ�SXEOLTXH�GHYUD�
rWUH� WRXMRXUV� JXLGpH� SDU� GHX[� SUpRFFXSDWLRQV� PDMHXUHV �� VXSSOpHU� OHV� GpIDLOODQFHV� GX�
PDUFKp� GDQV� O¶DOORFDWLRQ� HIILFDFH� GHV� UHVVRXUFHV� HW� UHFKHUFKHU� O¶pTXLWp� VRFLDOH�� ,O� LPSRUWH�
GRQF�GH�PHWWUH�HQ�SODFH�XQ�© (WDW�VWUDWqJH ª�FDSDEOH�G¶DQWLFLSHU�HW�GH�UHPSOLU�DX�PLHX[�VHV�
IRQFWLRQV�UpJXODWULFHV�HW�UHGLVWULEXWULFHV�HQ�YXH�G¶pYLWHU� OHV�GpUDSDJHV�HW� O¶DFFHQWXDWLRQ�GHV�
LQpJDOLWpV��



��

������/H�GpYHORSSHPHQW�GX�FDSLWDO�KXPDLQ
/D�TXDOLWp�GX�FDSLWDO�KXPDLQ�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�j� OD�SURPRWLRQ�GX�GpYHORSSPHQW�
KXPDLQ�GXUDEOH�DORUV�TXH�GDQV�FH�GRPDLQH�� OH�%XUNLQD )DVR�VRXIIUH�G¶XQ�GpILFLW�SURQRQFp�
�HQ� PR\HQQH� ���� DQQpH� G¶pGXFDWLRQ��� '¶R�� O¶XUJHQFH� GH� PHWWUH� O¶DFFHQW� VXU� OH�
GpYHORSSHPHQW�GX�FDSLWDO� KXPDLQ�HQ�TXDQWLWp�HW�HQ�TXDOLWp�FDU� LO�HVW�GpPRQWUp�TX¶XQ�JDLQ�
G¶XQH�DQQpH�GH�VFRODULVDWLRQ�DGGLWLRQQHOOH�SHXW�VH� WUDGXLUH�SDU�XQ�JDLQ�GH���j���SRLQWV�GH�
SRXUFHQWDJH�GX�3URGXLW�LQWpULHXU�EUXW�
������/D�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�QDWXUHOOHV
/D�FURLVVDQFH�GpPRJUDSKLTXH�HW�OD�SDXYUHWp�H[HUFHQW�XQH�IRUWH�SUHVVLRQ�VXU�OHV�UHVVRXUFHV�
QDWXUHOOHV�TXL�FRQVWLWXHQW�VRXYHQW�O¶DFWLI�SULQFLSDO�HQWUH�OHV�PDLQV�GHV�SDXYUHV��&HWWH�VLWXDWLRQ�
D�SRXU�FRQVpTXHQFH��XQH�VXU�H[SORLWDWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV�GLVSRQLEOHV�TXL� WHQG�j�
FRPSURPHWWUH� OD� GXUDELOLWp� GHV�DFWLRQV�GH�GpYHORSSHPHQW�� /D� VWUDWpJLH�GH� UpGXFWLRQ�GH� OD�
SDXYUHWp� VHUD� EDVpH� VXU� OD� UHFKHUFKH� G¶XQ� pTXLOLEUH� HQWUH� OHV� EHVRLQV� j� FRXUW� WHUPH� GHV�
SRSXODWLRQV�HW�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�GLVSRQLEOHV��
������/D�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�JHQUH
/H� *RXYHUQHPHQW� HW� OHV� DXWUHV� DFWHXUV�
VRFLDX[� VRQW� ODUJHPHQW� FRQYDLQFXV� TXH�
OHV� IHPPHV� WRXW� FRPPH� OHV� KRPPHV�
FRQVWLWXHQW� XQ� YHFWHXU� GH� GLIIXVLRQ� GX�
ELHQ�rWUH�pFRQRPLTXH�HW�VRFLDO�DX�VHLQ�GH�
OD� VRFLpWp�� (Q� FRQVpTXHQFH�� DXFXQH�
VWUDWpJLH� GH� GpYHORSSHPHQW� FHQWUpH� VXU�
O¶+RPPH�QH�SHXW�LJQRUHU�FHWWH�UpDOLWp��
,O� \� D� GRQF� QpFHVVLWp� G¶XQH� SODQLILFDWLRQ�
DGpTXDWH� VHORQ� OH� JHQUH� DILQ� GH� JDUDQWLU�
GHV� UpVXOWDWV� pTXLWDEOHV� SRXU� OHV� IHPPHV�
FRPPH� SRXU� OHV� KRPPHV�� HW� QRWDPPHQW�
SRXU�OHV�JURXSHV�GpIDYRULVpV��7RXWH�FKRVH�
TXL� H[LJH�� HQ� UDLVRQ� GX� FDUDFWqUH�
SRO\VpPLTXH�GH�FHWWH�DSSURFKH��G¶pODERUHU�
XQH�VWUDWpJLH�QDWLRQDOH�FRQVHQVXHOOH�HQ�OD�
PDWLqUH�

(1&$'5(���� ��(JDOLWp�HW�pTXLWp�HQWUH�
OHV�JHQUHV

������/D�SURPRWLRQ�GH�O¶HPSORL�HW�GHV�MHXQHV�
/H�GpIL�GH�OD�FUpDWLRQ�G¶HPSORL�GHPHXUH�SOXV�DFWXHO�TXH�MDPDLV�DX�%XUNLQD�)DVR�G¶DXWDQW�SOXV�
TXH�VD�SULQFLSDOH�UHVVRXUFH�HVW�FRQVWLWXpH�GH�VD�SRSXODWLRQ�ODERULHXVH�HW�LQGXVWULHXVH�PDLV�
HQFRUH�ODUJHPHQW�VRXV�HPSOR\pH��
/¶pFRQRPLH�EXUNLQDEq��DSUqV�G¶LPSRUWDQWV�HIIRUWV�GH�UHGUHVVHPHQW�HQWUHWLHQW�XQH�FURLVVDQFH�
SRVLWLYH� MXVTXH�Oj�SHX�JpQpUDWULFH�G¶HPSORLV��/H�SD\V�FRQQDvW�XQH�VLWXDWLRQ�GH�VRXV�HPSORL�
PDVVLI�GX�IDFWHXU�WUDYDLO�HQ�PLOLHX�WDQW�XUEDLQ�TXH�UXUDO��DYHF�XQH�SURSRUWLRQ�LPSRUWDQWH�GH�OD�
SRSXODWLRQ� YLYDQW� HQ� GHVVRXV� GH� OD� OLJQH� GH� SDXYUHWp�� /H� FK{PDJH� HW� OH� VRXV�HPSORL� QH�
FRQVWLWXHQW�SDV�VHXOHPHQW�XQ�JDVSLOODJH�GH�UHVVRXUFHV�pFRQRPLTXHV�HW�KXPDLQHV��PDLV�VRQW�
DXVVL� XQH� GHV� UDFLQHV� GH� OD� GpJUDGDWLRQ� VRFLDOH�� GH� OD� GpOLQTXDQFH� HW� GH� O¶LQVpFXULWp�
JUDQGLVVDQWH�
(Q�FRQVpTXHQFH��OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�GRLW�V¶DSSX\HU�VXU�XQH�SROLWLTXH�GH�
FURLVVDQFH�LQWHQVLYH�HQ�HPSORLV��'DQV�FHWWH�SHUVSHFWLYH��O¶HPSORL�QH�GRLW�SOXV�rWUH�FRQVLGpUp�
FRPPH� XQH� VLPSOH� UpVXOWDQWH� GHV� SROLWLTXHV�PDFURpFRQRPLTXHV�PDLV� FRPPH� XQ� REMHFWLI�
H[SOLFLWH�GH�FHV�SROLWLTXHV�
8QH�WHOOH�SROLWLTXH�H[SOLFLWH�j�KDXWH�LQWHQVLWp�G¶HPSORL�GHYUD�DOOHU�IRUFpPHQW�GH�SDLU�DYHF�FHOOH�
WRXW� DXVVL� LQWpJUp� GH� SURPRWLRQ� GH� OD� MHXQHVVH�� /D� SRSXODWLRQ� EXUNLQDEq� HVW� j� IRUWH�
GRPLQDQWH�MHXQH��SOXV�GH�������&HWWH�IUDQJH�UHVWH�SRXU�OH�%XUNLQD�)DVR��GDQV�OH�FRQWH[WH�GH�
OD�PRQGLDOLVDWLRQ�SROLWLTXH��pFRQRPLTXH�HW�VRFLDOH��XQH�VRXUFH�GH�SUpFLHXVHV�FRQWULEXWLRQV�

6\VWpPDWLVHU� OD� SULVH� HQ� FRPSWH� GX� JHQUH�� F¶HVW�
YDOLGHU�OHV�LQFLGHQFHV�SRXU�OHV�IHPPHV�HW�SRXU�OHV�
KRPPHV� GH� WRXWH� DFWLRQ� HQYLVDJpH�� QRWDPPHQW�
GDQV� OD� OpJLVODWLRQ�� OHV� SROLWLTXHV� RX� OHV�
SURJUDPPHV��GDQV� WRXV� OHV�VHFWHXUV�HW�j� WRXV� OHV�
QLYHDX[��,O�V¶DJLW�G¶XQH�VWUDWpJLH�YLVDQW�j�LQFRUSRUHU�
OHV�SUpRFFXSDWLRQV�HW�OHV�H[SpULHQFHV�GHV�IHPPHV�
DXVVL� ELHQ� TXH� FHOOHV� GHV� KRPPHV� GDQV�
O¶pODERUDWLRQ�� OD�PLVH� HQ�°XYUH�� OD� VXUYHLOODQFH� HW�
O¶pYDOXDWLRQ�GHV�SROLWLTXHV�HW�GHV�SURJUDPPHV�GDQV�
WRXV�OHV�GRPDLQHV�± SROLWLTXH��pFRQRPLTXH�HW�VRFLDO�
± GH�PDQLqUH�j�FH�TXH�OHV�IHPPHV�HW�OHV�KRPPHV�
EpQpILFLHQW�G¶DYDQWDJHV�pJDX[�HW�TXH�O¶LQpJDOLWp�QH�
SXLVVH� VH� SHUSpWXHU�� /H� EXW� XOWLPH� HVW� G¶DWWHLQGUH�
O¶pJDOLWp�GHV�JHQUHV�
6RXUFH �� &RQFOXVLRQV� FRQFHUWpHV� VXU� OD�
JpQpUDOLVDWLRQ� GH� O¶DQDO\VH� VHORQ� OH� JHQUH��
(&262&�������
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HQ� WDQW�TX¶LQQRYDWHXUV��HQWUHSUHQHXUV��FRQVRPPDWHXUV��FLWR\HQV�HW�PHPEUHV�GH� OD�VRFLpWp�
FLYLOH��&¶HVW�ELHQ�FHWWH�MHXQHVVH�TXL�VHUD�j�O¶DYDQW�JDUGH�GH�OD�UpYROXWLRQ�GHV�WHFKQRORJLHV�GH�
O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ�� %UHI�� HOOH� FRQVWLWXH� XQ� DWRXW� GRQW� OD� FUpDWLYLWp��
O¶HQWKRXVLDVPH�HW�OH�G\QDPLVPH�SHXYHQW�rWUH�PLV�DX�VHUYLFH�GX�GpYHORSSHPHQW�pFRQRPLTXH�
HW�VRFLDO��1pDQPRLQV��FHWWH�MHXQHVVH�HVW�SOXV�H[SRVpH�DX�FK{PDJH�HW�DX�VRXV�HPSORL��DX[�
PDODGLHV�VH[XHOOHPHQW�WUDQVPLVVLEOHV�HW�DX�9,+�6,'$ ��WRXWHV�FKRVHV�TXL�OD�SUpGLVSRVHQW�j�
OD�GpOLQTXDQFH��DX�EDQGLWLVPH��j�OD�GURJXH�HW�j�OD�SURVWLWXWLRQ�
&RPSWH� WHQX�GH�FH�TXL�SUpFqGH�� OD� MHXQHVVH�GHPHXUH�XQ�DWRXW�HW�QRQ�XQ�SUREOqPH�HW VD�
SURPRWLRQ� UHTXLHUW� XQ� YpULWDEOH� HQJDJHPHQW� SROLWLTXH� HW� VD� SULVH� HQ� FRPSWH� HQ� WDQW� TXH�
FRPSRVDQWH�GH�WRXWHV�OHV�SROLWLTXHV�VHFWRULHOOHV�GH�GpYHORSSHPHQW�
������/D�UpGXFWLRQ�GHV�GLVSDULWpV�UpJLRQDOHV
/HV�GLIIpUHQWHV�VRXUFHV�GH�GRQQpHV�UpYqOHQW��QRQREVWDQW�OHV�SRWHQWLDOLWpV�QDWXUHOOHV��XQ�pFDUW�
GH�QLYHDX�GH�GpYHORSSHPHQW�HQWUH�OHV�UpJLRQV�GX�SD\V�QRWDPPHQW�HQ�PDWLqUH�GH�UHYHQXV�HW�
G
DFFqV��O
LQVXIILVDQFH�GH�O
RIIUH��DX[�VHUYLFHV�VRFLDX[�GH�EDVH�FRPPH�O
pGXFDWLRQ��OD�VDQWp�HW�
O
HDX�SRWDEOH��7RXWH�FKRVH�TXL LQFLWH�j�O
H[RGH�HW�j�OD�PLJUDWLRQ��'HV�DFWLRQV�GH�IL[DWLRQ�GHV�
MHXQHV�GDQV�OHXU�WHUURLU�RQW�GpMj�pWp�HQWUHSULVHV�HW�PpULWHQW�G
rWUH�VRXWHQXHV�DILQ�GH�UHQIRUFHU�
OHV�FDSDFLWpV�GH�GpYHORSSHPHQW�ORFDO�HW�FRQVROLGHU�DLQVL�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�HQ�
FRXUV�� (Q� HIIHW�� OD� UpGXFWLRQ� GH� OD� SDXYUHWp� DX� SODQ� QDWLRQDO� QpFHVVLWH� TXH� OHV� pFDUWV� GH�
QLYHDX�GH�GpYHORSSHPHQW��QRWDPPHQW� O
DFFqV�DX[�VHUYLFHV�VRFLDX[��HQWUH�UpJLRQV��YLOOHV�HW�
FDPSDJQHV� VRLHQW� UpGXLWV�� /D� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� YLVHUD� GRQF� OH�
UppTXLOLEUDJH� GHV� QLYHDX[� GH� GpYHORSSHPHQW� UpJLRQDX[� HW� O¶DWWpQXDWLRQ� GH� O¶LQFLGHQFH�
JUDQGLVVDQWH�GH�OD�SDXYUHWp�HQ�]RQH�XUEDLQH��'DQV�FHWWH�SHUVSHFWLYH��OD�GLPHQVLRQ�UpJLRQDOH�
HW�XUEDLQH�GX�GpYHORSSHPHQW�VHUD�SULVH�HQ�FRPSWH�GDQV�OD�UpSDUWLWLRQ�GHV�UHVVRXUFHV�
������/¶LQFXOWXUDWLRQ�HW�O¶RXYHUWXUH
/HV�VXFFqV�OLPLWpV�GHV�GLIIpUHQWHV�VWUDWpJLHV�GH�GpYHORSSHPHQW�V¶H[SOLTXH�QRWDPPHQW�SDU�OD�
IDLEOH� UpIpUHQFH� DX[� HQVHLJQHPHQWV� GH� O¶KLVWRLUH� GX� GpYHORSSHPHQW� HW� DX[� YDOHXUV�
FXOWXUHOOHV�� /H� FKDQJHPHQW� HQ� IDYHXU GH� OD� SURPRWLRQ� G¶XQ� GpYHORSHPHQW� GXUDEOH� HW�
GDYDQWDJH� HQUDFLQp� UHTXLHUW� XQH� UXSWXUH� SDU� UDSSRUW� DX[� KDELWXGHV� DFTXLVHV� HW� IDFLOHV ��
UXSWXUH� G¶DYHF� OD� SHQVpH� TXL� SULYLOpJLH� XQ� GpYHORSSHPHQW� H[RJqQH� HQ� IDYHXU� G¶XQ�
GpYHORSSHPHQW�SOXV�HQGRJqQH�HW�UXSWXUH�G¶DYHF�OD�SHQVpH�TXH�OD�SDXYUHWp�HVW�XQH�IDWDOLWp�
HQ�IDYHXU�G¶XQ�FRPSRUWHPHQW�SURDFWLI��
/H�%XUNLQD�)DVR�HVW� FRQVWLWXp�G¶XQH�PRVDwTXH�FXOWXUHOOH� �XQH�VRL[DQWDLQH�GH�FXOWXUHV��TXL�
SHXW� rWUH� XQH� VRXUFH� GH� ULFKHVVH� HW� GH� G\QDPLVPH� QRYDWHXU�� SRXU� SHX� TX¶HOOH� VRLW
MXGLFLHXVHPHQW�PRELOLVpH�HW� FDQDOLVpH�YHUV� OD� FRQTXrWH�GH�QRXYHDX[�HVSDFHV�G¶pFKDQJHV�
FRPPHUFLDX[� HW� FXOWXUHOV�� &HSHQGDQW�� O¶DSSURSULDWLRQ� FRQVFLHQWH� GH� OD� FXOWXUH� HW� GHV�
WUDGLWLRQV�UHVWH�j�IDLUH��GDQV�OH�FDGUH�G¶XQ�SURFHVVXV�G¶LQFXOWXUDWLRQ��j�PrPH�GH�VRFLDOLVHU�OHV�
PHPEUHV�G¶XQH�FRPPXQDXWp�j�OHXUV�SURSUHV�YDOHXUV�SRXU�TX¶LOV�VH�OHV�DSSURSULHQW�GH�IDoRQ�
SOXV�FRQVFLHQWH�HW�SOXV�DFWLYH�TXH�ORUVTX¶LOV�OHV�YLYHQW�DX�TXRWLGLHQ�GH�IDoRQ�LQFRQVFLHQWH�
������ /D� SURPRWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�

FRPPXQLFDWLRQ
/HV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�FRQVWLWXHQW��j�O¶pYLGHQFH��
XQ�LQVWUXPHQW�HIILFDFH�GH�JRXYHUQDQFH�SROLWLTXH�HW�DGPLQLVWUDWLYH��pFRQRPLTXH�HW�ORFDOH�GH�
SDU� OHXU� YHUWX� G¶RXYHUWXUH� HW� GH� UpGXFWLRQ� GH� O¶HVSDFH� HW� GX� WHPSV�� GH� UHQIRUFHPHQW� GHV�
FDSDFLWpV�GH�GLDORJXH�HW�GH�UDWLRQQDOLVDWLRQ�GH�OD�JHVWLRQ�GX�GpYHORSSHPHQW��
/D� SURPRWLRQ� GH� FHV� QRXYHOOHV� WHFKQRORJLHV� HQ� IDLW� GH� YpULWDEOHV� DGMXYDQWV� GDQV� OHV�
VWUDWpJLHV�GH�OXWWH�FRQWUH�OD�SDXYUHWp��(Q�HIIHW��PrPH VL�OH�FRXUULHU�pOHFWURQLTXH�QH�UHPSODFH�
SDV� OHV�YDFFLQV�HW�� OHV�VDWHOOLWHV�QH�IRXUQLVVHQW�SDV� O¶HDX�SRWDEOH GDQV� OHV�YLOODJHV�SRXU� OHV�
SDXYUHV�� OHV� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD� FRPPXQLFDWLRQ� RXYUHQW�
G¶LPSRUWDQWHV�RSSRUWXQLWpV�HW�FRQWULEXHQW�j�IDFLOLWHU�OHV�DQWLFLSDWLRQV�TXL�SHUPHWWHQW�GH�PLHX[�
SUpSDUHU�DXMRXUG¶KXL�OHV�UpSRQVHV�DX[�XUJHQFHV�GH�GHPDLQ�FRQFHUQDQW�OHV�SDXYUHV�
�������/D�SULVH�HQ�FRPSWH�GH�O¶LQWpJUDWLRQ�VRXV�UpJLRQDOH
/H� SURFHVVXV� G¶LQWpJUDWLRQ� VRXV�UpJLRQDOH�� QRWDPPHQW� DX VHLQ� GH� O¶8(02$� HW� GH� OD�
&('($2��FRQVWLWXH�XQH�RSSUWXQLWp�SRXU�OH�GpYHORSSHPHQW�pFRQRPLTXH�GX�SD\V��7RXWHIRLV��
FH� SURFHVVXV� FRPSRUWH� GHV� ULVTXHV� HW� GHV� FR�WV� VRFLDX[� OLpV� j� O
LPSDFW� GHV� UpIRUPHV� HQ�
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FRXUV��QRWDPPHQW�VXU�OHV�SRSXODWLRQV�OHV�SOXV�SDXYUHV��,O IDXGUD�GRQF�UHQIRUFHU�OHV�PHVXUHV�
G
DFFRPSDJQHPHQW� HW� GH� VROLGDULWp� UpJLRQDOH� SHUPHWWDQW� G
DVVXUHU� XQH� FRKpUHQFH� HW� GHV�
V\QHUJLHV�HQWUH�OHV�SROLWLTXHV�QDWLRQDOHV�HW�UpJLRQDOHV�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��
/¶HIIHFWLYLWp�GH�OD�OLEUH�FLUFXODWLRQ�GHV�SHUVRQQHV�HW�GHV�ELHQV�HVW�XQH�FRQGLWLRQ�QpFHVVDLUH�j�
OD� SURPRWLRQ� GX� FRPPHUFH�HW� GHV� LQYHVWLVVHPHQWV� DX� VHLQ� GH� O¶HVSDFH� FRPPXQDXWDLUH� HW�
GDQV�OD�SHUVSHFWLYH�G¶XQH�PHLOOHXUH�LQVHUWLRQ�j�O¶pFRQRPLH�PRQGH��
�������/D�SURPRWLRQ�G¶XQ�QRXYHDX�SDUWHQDULDW�DYHF�OHV�EDLOOHXUV�GH�IRQGV
/H�VXFFqV�GH�OD�VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�H[LJH�OD�PLVH�HQ�°XYUH�G¶XQ�QRXYHDX�
SDUWHQDULDW�HQWUH�O¶(WDW�HW�OHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�HW�XQ�QRXYHDX�SDUWHQDULW�IRQGp�
VXU�XQ�GLDORJXH�GH�SROLWLTXHV�� UpJXOLHU�HW�RXYHUW��/H�*RXYHUQHPHQW�GpILQLW� OHV�VWUDWpJLHV�HW�
SROLWLTXHV� GH� GpYHORSSHPHQW� HW� OHV� SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV� LQVFULYHQW� OHXUV�
DSSXLV� GDQV� OH� FDGUH� GH� OHXU� PLVH� HQ� °XYUH�� 3DU� DLOOHXUV�� O¶(WDW� GpILQLW� OH� FDGUH� SRXU�
O¶pYDOXDWLRQ�GHV�UpVXOWDWV�HW�GHV� LPSDFWV�GHV�SROLWLTXHV�SXEOLTXHV�TXL�DVVRFLHQW�j�OD�IRLV�OHV�
EDLOOHXUV�GH�IRQGV�HW�OHV�EpQpILFLDLUHV��
&H� SDUWHQDULDW� V¶DSSXLH� VXU� XQ� OHDGHUVKLS� QDWLRQDO� HIIHFWLI� �� XQH� IRLV� DGPLV� OHV� REMHFWLIV�
JpQpUDX[�� OHV� EDLOOHXUV� GH� IRQGV� ODLVVHQW� WRXWH� ODWLWXGH�DX�*RXYHUQHPHQW� VXU� OH� FKRL[�GHV�
LQVWUXPHQWV� GH� VD� SROLWLTXH�� DLQVL� TXH� VXU� OH� U\WKPH� HW� OD� VpTXHQFH� GHV� UpIRUPHV��
/¶DSSOLFDWLRQ�HIIHFWLYH�GH� O¶DSSURFKH�SURJUDPPH�HW� OH�SDVVDJH�SURJUHVVLI�GH� O¶DLGH�SURMHW�j�
O¶DLGH�EXGJpWDLUH�FRQVWLWXHQW�GHV�pOpPHQWV�HVVHQWLHOV�GH�O¶DPpOLRUDWLRQ�GH�OD�FRRUGLQDWLRQ�GHV�
LQWHUYHQDQWV�
����/(6�$;(6�675$7e*,48(6�'(�/877(�&2175(�/$�3$895(7e
������$[H�� ��$FFpOpUHU�OD�FURLVVDQFH�HW�OD�IRQGHU�VXU�O¶pTXLWp�
��������&RQGLWLRQV�G¶XQH�FURLVVDQFH�pTXLWDEOH
/D�UpGXFWLRQ�GH�OD�SDXYUHWp�QH�VDXUDLW�VH�IDLUH�VDQV�XQH�FURLVVDQFH�SOXV�UDSLGH��IRQGpH�VXU�
O
pTXLWp�� PRLQV� YXOQpUDEOH� DX[� HIIHWV� GH� SURSDJDWLRQ� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� VRXV�
UpJLRQDOH�HW�DX[�FKRFV�H[WpULHXUV��WHOV�TX
XQH�FKXWH�EUXWDOH�GHV�SUL[�GX�FRWRQ�HW�GH�O
RU��HW�
SOXV� UREXVWH� TXH� SDU� OH� SDVVp� SDUFH� TXH� IRQGpH� VXU� XQH�EDVH�pFRQRPLTXH�SOXV� ODUJH��$�
PR\HQ�WHUPH��������������OH�*RXYHUQHPHQW�YLVH�XQ�WDX[�PR\HQ�GH�FURLVVDQFH�GX�3,%�UpHO�
GH����SDU�DQ��XQH�LQIODWLRQ�LQIpULHXUH�j����HW�XQH�FURLVVDQFH�GX�3,%�SDU�KDELWDQW�G
DX�PRLQV�
��� SDU� DQ�� /H� SURJUDPPH� GH� UpIRUPHV� SUpSDUp� SDU� OH� *RXYHUQHPHQW� DFFpOpUHUD� OHV�
PXWDWLRQV� GDQV� WRXV� OHV� VHFWHXUV� GH� O¶pFRQRPLH� HW� SHUPHWWUD� O¶pPHUJHQFH� GH� QRXYHOOHV�
VRXUFHV� GH� FURLVVDQFH�� $� FHW� HIIHW�� OH� *RXYHUQHPHQW� HQWHQG� UHQIRUFHU� OHV� EDVHV� GH� OD�
VWDELOLWp� PDFUR�pFRQRPLTXH� HW� ILQDQFLqUH�� DPpOLRUHU� OD� FRQFXUUHQFH� GDQV� OHV� VHFWHXUV�
SRUWHXUV� GH� FURLVVDQFH� �SURGXFWLRQV� DJUR�SDVWRUDOHV� HW� LQGXVWULHOOHV�� LQIUDVWUXFWUHV� HW�
pTXLSHPHQWV�FROOHFWLIV��HW�DFFpOpUHU�OH�SURJUDPPH�GH�SULYDWLVDWLRQ��/HV�VHFWHXUV�GHV�PLQHV��
GH� O
LQGXVWULH� HW� GH� O
pQHUJLH� VHURQW� UpKDELOLWpV� HW� UHVWUXFWXUpV� SRXU� SOXV� G
RXYHUWXUH� DX�
VHFWHXU� SULYp� HW� EpQpILFLHURQW� GX� FRQFRXUV� GX� *RXYHUQHPHQW� SRXU� UpGXLUH� OHV� FR�WV� GHV�
IDFWHXUV�HW�DPpOLRUHU�OHXU�FRPSpWLWLYLWp�
/H�*RXYHUQHPHQW�D�DGRSWp�XQH�VWUDWpJLH�TXL�YLVH�j IDLUH�GX�VHFWHXU�SULYp�OH�SULQFLSDO�PRWHXU�GH�OD�FURLVVDQFH��,O�V
DWWDTXHUD�DX[�SUREOqPHV�FULWLTXHV�TXL�SDUDO\VHQW�O
HVVRU�GH�O
pFRQRPLH��
WHOV� TXH� O
DFFqV� OLPLWp� DX[� VHUYLFHV�G
LQIUDVWUXFWXUHV� j� GHV�SUL[� DERUGDEOHV�� DX[�QRPEUHX[�
JRXORWV� G
pWUDQJOHPHQW� GDQV� O
HQYLURQQHPHQW� GHV� HQWUHSULVHV� HW� j� OD� IDLEOHVVH� GX� VHFWHXU�
SULYp�GRPHVWLTXH��,O�D�FRQVFLHQFH�TXH�O
(WDW�GRLW�SRXUVXLYUH�VRQ�GpVHQJDJHPHQW�GHV�DFWLYLWpV�
SURGXFWLYHV�SRXU�SHUPHWWUH�DX�VHFWHXU�SULYp�G
HIIHFWXHU�OHV�LQYHVWLVVHPHQWV�QpFHVVDLUHV�j�OD�
FRQVROLGDWLRQ�GHV�DFWLYLWpV�H[LVWDQWHV�HW�DX�GpYHORSSHPHQW�GH�QRXYHOOHV�DFWLYLWpV��/H�%XUNLQD�
)DVR�HQWHQG�GRQF�LQWHQVLILHU�OHV�UpIRUPHV�GH�SROLWLTXHV�OLpHV�DX�SURJUDPPH�GH�SULYDWLVDWLRQ�
HW�j�OD�OLEpUDOLVDWLRQ�GX�PDUFKp�
/H�UHQIRUFHPHQW�GX�GLDORJXH�*RXYHUQHPHQW�VHFWHXU�SULYp�SRXU�XQH�PHLOOHXUH�LPSOLFDWLRQ�GHV�
RSpUDWHXUV�pFRQRPLTXHV�GDQV�OD�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�UHVWH�XQ�SULQFLSH�HW�XQ�
REMHFWLI�PDMHXUV��$LQVL��OD�GLYLVLRQ�GHV�U{OHV�HW�UHVSRQVDELOLWpV��SRXU�rWUH�HIILFDFH�HW�HIILFLHQWH��
VH�WUDGXLUD�HQ�FRQWUDWV�G
REMHFWLIV�UpDOLVDEOHV�
$� FRXUW� WHUPH�� XQH� VWUDWpJLH� GH� FURLVVDQFH� IRUWH� GDQV� OH� VHFWHXU� GX� GpYHORSSHPHQW� UXUDO�
FRQVWLWXH� XQ�ERQ�PR\HQ�GH� UpGXFWLRQ� GH� OD� SDXYUHWp� HW� G¶DFFURLVVHPHQW� GHV� UHYHQXV�GHV�
SHWLWV�H[SORLWDQWV�DJULFROHV�HW�GHV�IHPPHV�UXUDOHV��/H�VHFWHXU�SULPDLUH�RIIUH�GHV�SRWHQWLDOLWpV�
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GH� FURLVVDQFH� j� WUDYHUV� QRWDPPHQW�� OH� FRWRQ�� O
pOHYDJH�� OHV� WXEHUFXOHV� HW� OHV� IUXLWV� HW�
OpJXPHV��/D�ILOLqUH�FRWRQQLqUH�GX�%XUNLQD�)DVR�UHVWH�O
XQH�GHV�SOXV�SHUIRUPDQWHV�HW�GHV�SOXV�
FRPSpWLWLYHV�GH�OD�VRXV�UpJLRQ��/
H[SORLWDWLRQ�GX�SRWHQWLHO�G
pOHYDJH��XQ�FKHSWHO�GH�SOXV�GH��
PLOOLRQV� GH� WrWHV� GH�ERYLQV� HW� G¶HQYLURQ����PLOOLRQV�G
RYLQV�FDSULQV��SHUPHWWUD�G
HQJUDQJHU�
GHV� UHFHWWHV� G
H[SRUWDWLRQ� LPSRUWDQWHV� HW� GH� UpDOLVHU� GHV� pFRQRPLHV� GH� GHYLVHV� VXU� OHV�
UHFHWWHV�G
LPSRUWDWLRQ�GH�SURGXLWV� ODLWLHUV��/H�%XUNLQD�)DVR�GLVSRVH�pJDOHPHQW�G
DYDQWDJHV�
FRPSDUDWLIV�GDQV�OH�GRPDLQH�GH�O
DUWLVDQDW�HW�GX�WRXULVPH�GRQW�XQH�PLVH�HQ�YDOHXU�UDWLRQQHOOH�
SRXUUDLW� JpQpUHU� GHV� HPSORLV� HW� SDUWLFLSHU� j� OD� OXWWH� FRQWUH� OD� SDXYUHWp�� /H� VRXWLHQ� DX�
GpYHORSSHPHQW� GH� O
DJULFXOWXUH�� GH� O¶pOHYDJH� HW� GH� O
DUWLVDQDW� HVW� GRQF�� SRXU� O¶LQVWDQW�� XQ�
LPSpUDWLI�SRXU�OD�FURLVVDQFH�HW�O
pTXLWp��
8QH� FURLVVDQFH� IRQGpH� VXU� O¶pTXLWp� VHUD� GpWHUPLQpH� SDU� �L�� OH� PDLQWLHQ� G¶XQ� FDGUH�
PDFURpFRQRPLTXH�VWDEOH���LL� O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�HW�OD�UpGXFWLRQ�GHV�FR�WV�GHV�
IDFWHXUV���LLL��O¶DFFpOpUDWLRQ�GX�GpYHORSSHPHQW�GX�PRQGH�UXUDO�HW��LY��OH�VRXWLHQ�DX[�VHFWHXUV�
SURGXFWLIV�
��������0DLQWHQLU�XQ�FDGUH�PDFUR�pFRQRPLTXH�VWDEOH�
/H� UHQIRUFHPHQW� GHV� EDVHV� GH� OD VWDELOLWp� PDFURpFRQRPLTXH FRQVWLWXH� XQH� FRQGLWLRQ�
HVVHQWLHOOH SRXU�DFFpOpUHU�OD�FURLVVDQFH�HW�DVVXUHU�XQH�FRPSpWLWLYLWp�JOREDOH�GH�O¶pFRQRPLH��
'H� FH� IDLW�� OH� *RXYHUQHPHQW� HQWHQG� SRXUVXLYUH� XQH� SROLWLTXH� DVVXUDQW� XQ� FDGUH�
PDFURpFRQRPLTXH� VDLQ�� TXL� PLQLPLVH OHV� GpVpTXLOLEUHV� ILQDQFLHUV� HW� FRQGXLVH� j� XQH�
FURLVVDQFH�VWDEOH�HW�QRQ�LQIODWLRQQLVWH��
/HV�DFWLRQV�HW�OHV�UpIRUPHV�QpFHVVDLUHV�SRXU�DWWHLQGUH�FHV�REMHFWLIV�SRUWHURQW�VXU�OD�SRXUVXLWH�
GHV� HIIRUWV� G¶DVVDLQLVVHPHQW� GX� FDGUH� PDFURpFRQRPLTXH� j� WUDYHUV� OH� PDLQWLHQ� G¶XQH�
SROLWLTXH�EXGJpWDLUH�SUXGHQWH�HW�FLEODQW� OH�GpYHORSSHPHQW�GHV� LQIUDVWUXFWXUHV�pFRQRPLTXHV�
HW� OHV�VHUYLFHV�VRFLDX[�GH�EDVH��HW� OD�PLVH�HQ�°XYUH�G¶XQH�SROLWLTXH� ILVFDOH�SOXV� LQFLWDWLYH�
YLVDQW�j�DPpOLRUHU�OHV�DWRXWV�FRPSpWLWLIV�GX�SD\V�HQ�UpGXLVDQW�OH�SRLGV�GH�OD�ILVFDOLWp�VXU�OHV�
RSpUDWHXUV� pFRQRPLTXHV� GX� VHFWHXU� IRUPHO�� 'DQV� FHWWH� SHUVSHFWLYH�� OHV� HIIRUWV� SRXU�
O
pODUJLVVHPHQW� GH� OD� EDVH� G
LPSRVLWLRQ�� OH� UHQIRUFHPHQW� GH� O
HIILFDFLWp� GH� O
DGPLQLVWUDWLRQ�
ILVFDOH�HW�GRXDQLqUH�VHURQW�SRXUVXLYLV��/H�*RXYHUQHPHQW�SURFqGHUD�DXVVL�j�O
pYDOXDWLRQ�GH�OD�
OpJLVODWLRQ�HW�GH� OD� UpJOHPHQWDWLRQ�DIIpUHQW�j� O
LGHQWLILDQW� ILVFDO�XQLTXH��,)8���/¶XWLOLVDWLRQ�GH�
O
,)8�VHUD�V\VWpPDWLVpH�GDQV�OH�FDGUH�GH�OD� OXWWH�FRQWUH�OD�IUDXGH�HW�OH�PpFDQLVPH�GH�VXLYL�
GHV�H[RQpUDWLRQV�VHUD�DPpOLRUp��
'DQV�OH�FDV�GX�%XUNLQD�)DVR��LO�HVW�DGPLV�TX
XQH�FURLVVDQFH�UREXVWH�Q
HVW�SDV�HQYLVDJHDEOH�
VDQV�XQ�LQYHVWLVVHPHQW�PDVVLI�GDQV�OHV�UHVVRXUFHV�KXPDLQHV�HW�GDQV�OHV�LQIUDVWUXFWXUHV�GH�
EDVH� TXL� SHUPHWWUDLW� G
DFFURvWUH� OD� SURGXFWLYLWp� JOREDOH� GHV� IDFWHXUV�� &RPSWH� WHQX� GH� OD�
PRGLFLWp� GHV� UHVVRXUFHV� SURSUHV� GH� O
(WDW� HW� GH� OD� QpFHVVLWp� G¶DVVXUHU� OHV� pTXLOLEUHV�
ILQDQFLHUV�LQWHUQHV�HW�H[WHUQHV��FHW�LQYHVWLVVHPHQW�QH�SRXUUDLW�rWUH�UpDOLVp�TXH�SDU�XQH�DLGH�
H[WpULHXUH�SOXV�VXEVWDQWLHOOH�HW�SOXV�HIILFDFH��(Q�YXH�G
DFFURvWUH�OD�FUpGLELOLWp�GH�OD�SROLWLTXH�
JRXYHUQHPHQWDOH�GDQV�FH�GRPDLQH��OH�*RXYHUQHPHQW�UHQIRUFHUD�OHV�FRQGLWLRQV�JDUDQWLVVDQW�
XQH�SOXV�JUDQGH�HIILFDFLWp�GDQV�O
XWLOLVDWLRQ�GHV�UHVVRXUFHV�SXEOLTXHV��
(Q�O
RFFXUUHQFH��OHV�UHYXHV�GH�GpSHQVHV�SXEOLTXHV�VHURQW�V\VWpPDWLVpHV�FRPPH�GpPDUFKH�
SRXU� DVVXUHU� TXH� OHV� IRQGV� SXEOLFV� SURGXLVHQW� OH�PD[LPXP� G
LPSDFW�� /D� FRRUGLQDWLRQ� GHV�
LQWHUYHQWLRQV� GHV� SDUWHQDLUHV� DX� GpYHORSSHPHQW� FRQVWLWXHUD� XQ� DXWUH� pOpPHQW� LPSRUWDQW�
G¶DPpOLRUDWLRQ�GH�O¶DLGH�
/H� VHFWHXU� GH� OD�PLFUR�ILQDQFH� MRXH� XQ� U{OH� FUXFLDO� GDQV� XQH� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD�
SDXYUHWp� HW� GH� FURLVVDQFH� GX� VHFWHXU� SULYp�� /H� *RXYHUQHPHQW� HQWHQG� GpYHORSSHU� XQH�VWUDWpJLH�JOREDOH�GH�PLFUR�ILQDQFH�TXL�V
DSSXLHUD�VXU� OHV�SULQFLSHV�VXLYDQWV����L��IDYRULVHU� OD�
FUpDWLRQ�G
pWDEOLVVHPHQWV�GH�PLFUR�ILQDQFH�TXL�DGKqUHQW�VWULFWHPHQW�DX[�PHLOOHXUHV�SUDWLTXHV�
HW� DSSOLTXHQW� GHV� FRQWU{OHV� ILGXFLDLUHV� VWULFWV�� �LL�� FUpHU� XQ� HQYLURQQHPHQW� TXL� LQFLWHUD� OHV�
EDQTXHV�FRPPHUFLDOHV�GX�SD\V�j�LQYHVWLU�XQH�SDUWLH�GH�OHXUV�OLTXLGLWpV�GDQV�OH�VHFWHXU�GH�OD�
PLFUR�ILQDQFH ���LLL��HW�IDLUH�GX�PLFUR�FUpGLW�XQ�PR\HQ�HIILFDFH�G¶KDELOLWDWLRQ�HW�GH�FDSDFLWDWLRQ�
GHV�SDXYUHV�
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��������$PpOLRUHU�OD�FRPSpWLWLYLWp�GH�O
pFRQRPLH�HW�UpGXLUH�OHV�FR�WV�GHV�IDFWHXUV�
����������(OpPHQWV�GH�FRPSpWLWLYLWp
3RXU� XQ� SD\V� GH� WDLOOH� PRGHVWH� FRPPH� OH� %XUNLQD� )DVR�� OHV� pOpPHQWV� HVVHQWLHOV� TXL�
GpWHUPLQHQW�OD�FRPSpWLWLYLWp�SUL[�j�FRXUW�WHUPH�GH�O¶pFRQRPLH�VRQW�OH�WDX[�GH�FKDQJH�UpHO��OHV�
WHUPHV�GH� O¶pFKDQJH�� OHV� FR�WV� GHV� IDFWHXUV�SULPDLUHV�HW� FHX[�GHV� LQWUDQWV� LQWHUPpGLDLUHV��
&RPSWH�WHQX�GH� O¶DSSDUWHQDQFH�GX�SD\V�j� O¶8(02$�TXL�D�RSWp�SRXU�XQ�UpJLPH�GH�WDX[�GH�
FKDQJH�IL[H�DYHF�O¶(XUR��OH�%XUNLQD�)DVR�QH�SHXW�UHFRXULU�j�O¶DMXVWHPHQW�GX�WDX[�GH�FKDQJH�
QRPLQDO�SRXU�DPRUWLU�OHV�FKRFV�GHV�WHUPHV�GH�O¶pFKDQJH��&RQVFLHQWHV�GH�FHWWH�VLWXDWLRQ��OHV�
DXWRULWpV� GX� %XUNLQD� )DVR� DFFHQWXHURQW� OHXUV� HIIRUWV� VXU� OD� PDvWULVH� GHV� pOpPHQWV� TXL�
GpWHUPLQHQW�OD�FRPSpWLWLYLWp�j�ORQJ�WHUPH��F
HVW�j�GLUH�FHX[�TXL�VRQW�VXVFHSWLEOHV�G
HQWUDvQHU�
XQ�FKDQJHPHQW�GXUDEOH�GH�OD�FDSDFLWp�GH�SURGXFWLRQ��QRWDPPHQW�OD�SURGXFWLYLWp�JOREDOH�GHV�
IDFWHXUV�� &HV� GHUQLHUV� UHFRXYUHQW� OHV� IDFWHXUV� SULPDLUHV� �FR�W� GX� WUDYDLO�� GX� FDSLWDO�� GH�
O¶pQHUJLH��GHV�WUDQVSRUWV��HW�OHV�FR�WV�GHV�WUDQVDFWLRQV�
/¶DFFpOpUDWLRQ� GH� OD� FURLVVDQFH�HW� OD�GLYHUVLILFDWLRQ�GHV�DFWLYLWpV�pFRQRPLTXHV�H[LJHQW�XQH�
IRUWH� DXJPHQWDWLRQ� GH� OD� SURGXFWLYLWp� GX� WUDYDLO� HW� GX� FDSLWDO� GDQV� WRXV� OHV� VHFWHXUV�� &HW�
DFFURLVVHPHQW�GH�OD�SURGXFWLYLWp�GX�WUDYDLO�LPSOLTXH�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV�
SDU�O¶pOpYDWLRQ�GX�QLYHDX�G¶pGXFDWLRQ�PR\HQ�GH�OD�SRSXODWLRQ��&¶HVW�SRXUTXRL�OH�%XUNLQD�)DVR�
GRQQH� XQH� SODFH� GH� FKRL[� j� O¶pGXFDWLRQ� GDQV� VD� VWUDWpJLH� GH� FURLVVDQFH�� &H� FKRL[�
VWUDWpJLTXH�HVW�pJDOHPHQW�MXVWLILp�SDU�OH�IDLW�TXH�OH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ�DPpOLRUH�OD�
VDQWp�HW�LQGXLW�GHV�FRPSRUWHPHQWV�SOXV IDYRUDEOHV�j�OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�HW�DX�
UHQIRUFHPHQW�GH�OD�ERQQH�JRXYHUQDQFH�
/D� IRUPDWLRQ� SURIHVVLRQQHOOH� FRQVWLWXH� SDU� DLOOHXUV� XQ� pOpPHQW� HVVHQWLHO� SRXU� DPpOLRUHU� OD�
SURGXFWLYLWp��HQFRXUDJHU� O¶LQYHVWLVVHPHQW�SULYp�HW�DWWLUHU� OHV�FDSLWDX[� pWUDQJHUV�� IDYRULVHU� OH�
WUDQVIHUW�GH�WHFKQRORJLH�HW�O¶DGDSWDELOLWp�GH�OD�FRQFXUUHQFH�GHV�HQWUHSULVHV�DX[�FKDQJHPHQWV�
OLpV�j�OD�PRQGLDOLVDWLRQ��/D�GXUDELOLWp�G¶XQ�QLYHDX�pOHYp�GH�FURLVVDQFH�QH�SRXUUD�rWUH�DVVXUpH�
TXH�JUkFH�j�O¶DPpOLRUDWLRQ�FRQWLQXH�GH�OD�TXDOLILFDWLRQ�GH�OD�PDLQ�G¶°XYUH��3RXU�FH�IDLUH��OH�
*RXYHUQHPHQW� D� IRUPXOp� XQH� YpULWDEOH� SROLWLTXH�GH�SURPRWLRQ�GH� O¶HPSORL�HQ�pODERUDQW�XQ�
FDGUH� VWUDWpJLTXH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� DLQVL� TXH� OD� GpILQLWLRQ� GH� O¶DSSURFKH�
VHFWRULHOOH�j�+DXWH� LQWHQVLWp�GH�PDLQ�G¶°XYUH��+,02���/¶2IILFH�QDWLRQDO�GH�OD�SURPRWLRQ�GH�
O¶HPSORL� VHUD� UHVWUXFWXUp�� OHV� PpFDQLVPHV� GH� ILQDQFHPHQW� UpDGDSWpV� HW� FHQWUpV� VXU� OD�
FUpDWLRQ� GHV� HPSORLV� HW� OH� FRGH� GX� WUDYDLO� UHOX� SRXU� VH� FRQIRUPHU� DX� FRQWH[WH� DFWXHO� HQ�
FUpDQW�XQ�HQYLURQQHPHQW�SOXV�LQFLWDWLI�
(Q�FH�TXL�FRQFHUQH�OH�FDSLWDO��GHV�pWXGHV�UpFHQWHV�RQW�SURXYp�TXH�O
HIILFDFLWp�PDUJLQDOH��ELHQ�
TX¶HQ� DPpOLRUDWLRQ� GHSXLV� OD� GpYDOXDWLRQ� GX� )� &)$� HQ� ������ UHVWH� HQFRUH� IDLEOH�� /D�
SURGXFWLYLWp� GX� FDSLWDO� HVW� GH� O¶RUGUH� GH� ����� 8QH� WHOOH� VLWXDWLRQ� HVW� LOOXVWUDWLYH� G¶XQ�
HQYLURQQHPHQW� SHX� LQFLWDWLI� HW� SHX� FRQFXUUHQWLHO�� QpIDVWH� j� O¶LQYHVWLVVHPHQW� SULYp�� 3RXU� \�
UHPpGLHU��OH�*RXYHUQHPHQW�GHYUDLW�UHQIRUFHU�OHV�UpIRUPHV�VWUXFWXUHOOHV�SHUPHWWDQW�G¶DFFURvWUH�
OD�SURGXFWLYLWp�GX�FDSLWDO�HW�G¶HQFRXUDJHU OHV�IOX[�G¶LQYHVWLVVHPHQW�pWUDQJHU��
/H�%XUNLQD�)DVR�EpQpILFLH�G¶LPSRUWDQWV� IOX[�G¶DLGH�SRXU� OH� ILQDQFHPHQW�GH�VRQ�SURJUDPPH�
G¶LQYHVWLVVHPHQW� SXEOLF� �SOXV� GH� ���� GHV� LQYHVWLVVHPHQWV� HQ� PR\HQQH� SDU� DQ��� /H�
*RXYHUQHPHQW�HQYLVDJH�G¶HQWUHSUHQGUH�DYHF� O¶DSSXL� GH�VHV�SDUWHQDLUHV�GHV� LQYHVWLJDWLRQV�
HQ� YXH� GH� SUHQGUH� GHV� PHVXUHV� VXVFHSWLEOHV� G¶DPpOLRUHU� O¶LPSDFW� GH� FHWWH� DLGH� VXU� OD�
FURLVVDQFH�pFRQRPLTXH��
/HV� UpIRUPHV� HW� DFWLRQV� QpFHVVDLUHV� SRUWHURQW� VXU� �� �L�� O
DFFURLVVHPHQW� GX� WDX[� EUXW� GH�
VFRODULVDWLRQ�SULPDLUH�HW�GX�WDX[�G
DOSKDEpWLVDWLRQ�TXL�FRQWULEXHUD�j�DPpOLRUHU�OD�SURGXFWLYLWp�JOREDOH�GH�O
pFRQRPLH���LL��OH�GpYHORSSHPHQW�GH�O¶HQVHLJQHPHQW�WHFKQLTXH�HW�GH�OD�IRUPDWLRQ�
SURIHVVLRQQHOOH� �� �LLL�� O
DPpOLRUDWLRQ� GH� O
HIILFDFLWp� GH� O
LQYHVWLVVHPHQW� SXEOLF� SDU� OD�PLVH�HQ�
°XYUH�GHV�FRQFOXVLRQV�GH� O
pWXGH�VXU� OD�UpIRUPH�GX�3URJUDPPH�G
LQYHVWLVVHPHQW�SXEOLF�HW��LY��O
DFFpOpUDWLRQ�GX�GpYHORSSHPHQW�GX�PDUFKp�ILQDQFLHU�
����������/D�UpGXFWLRQ�GHV�FR�WV�GHV�IDFWHXUV�
/H�%XUNLQD�)DVR�D�GHV�FR�WV�GH�IDFWHXUV��UHODWLYHPHQW�pOHYpV�SDU�UDSSRUW�DX[�DXWUHV�SD\V�GH�
OD� UpJLRQ�� (Q� SDUWLFXOLHU�� OHV� FR�WV� GHV� WUDQVSRUWV�� GH� O
HDX� HW� GH� O
pQHUJLH� VRQW�� GH� ORLQ��
VXSpULHXUV�j�OD�PR\HQQH�GHV�SD\V�GH�OD�]RQH�HW�VRQW�GHV�SOXV�pOHYpV��
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3RXU� pOLPLQHU� FHV� FRQWUDLQWHV�� OH� *RXYHUQHPHQW� D� RSWp� SRXU� OD� SRXUVXLWH� GHV� UpIRUPHV�VXLYDQWHV� �� �L�� OD� OLEpUDOLVDWLRQ� GHV� PDUFKpV �� �LL�� OD� UpGXFWLRQ� GX� FR�W� XQLWDLUH� GX� WUDYDLO�
QRWDPPHQW� HQ� UpGXLVDQW� OHV� FKDUJHV� VRFLDOHV� TXL� SqVHQW� VXU� OHV� HQWUHSULVHV� GX� VHFWHXU�
PRGHUQH ���LLL��OD�SULYDWLVDWLRQ�GHV�VWUXFWXUHV H[LVWDQWHV�DILQ�GH�IDFLOLWHU�O¶HQWUpH�GH�QRXYHDX[�
RSpUDWHXUV�HW�O
LQMHFWLRQ�GH�UHVVRXUFHV�HW�GH�WHFKQRORJLHV�QRXYHOOHV�VXU�GLYHUV�VHJPHQWV�GX�
PDUFKp�HW��LY��OH�UHQIRUFHPHQW�GH�OD�FDSDFLWp�GH�UpJXODWLRQ�SDU�O¶(WDW�GHV�PDUFKpV�SRXU�OHV�
VHUYLFHV�G¶LQWpUrW�JpQpUDO�
'H� IDoRQ� VSpFLILTXH�� OH� *RXYHUQHPHQW� DSSOLTXHUD� OHV� FRQFOXVLRQV� GH� O
pWXGH� VXU� OHV�
LPSOLFDWLRQV�PDFUR�pFRQRPLTXHV�GH� OD� ILVFDOLWp� GHV�HQWUHSULVHV�VXU� O
RIIUH�JOREDOH��'DQV� OH�
FDGUH�GH�O¶RSpUDWLRQQDOLVDWLRQ�GH�OD�OHWWUH�GH�SROLWLTXH�GH�GpYHORSSHPHQW�GX�VHFWHXU�SULYp��LO�
V¶DWWHOOHUD�j�FUpHU�OHV�FRQGLWLRQV�GH�PLVH�HQ�°XYUH�GX�SURMHW�G
DSSXL�j�OD�FRPSpWLWLYLWp�HW�DX�
GpYHORSSHPHQW�GH�O
HQWUHSULVH��SULYDWLVDWLRQ��UpIRUPH�GHV�VHUYLFHV�SXEOLFV�HW�GpYHORSSHPHQW�
GH� O
HQWUHSULVH�� HW� GH� OD� 0DLVRQ� GH� O
HQWUHSULVH GX� %XUNLQD� )DVR� GHYDQW� SHUPHWWUH�
O
pPHUJHQFH�G
XQH�RIIUH�GH�VHUYLFHV�G¶DSSXL�FRQVHLO�ORFDO�HW�OD�UpGXFWLRQ�GH���j���GX�QRPEUH�
GH�IRUPDOLWpV�GH�FUpDWLRQ�G
HQWUHSULVH��/HV�HIIRUWV�GH�UpJXODWLRQ�VHURQW�pJDOHPHQW�SRXUVXLYLV�
GDQV�OHV�VHFWHXUV�UpFHPPHQW�OLEpUDOLVpV��pQHUJLH�HW�WpOpFRPPXQLFDWLRQV��
(QILQ��OH�*RXYHUQHPHQW�HVW�FRQYDLQFX�TX
XQH�ERQQH�PRELOLVDWLRQ�GX�SRWHQWLHO�GHV�QRXYHOOHV�
WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�GH� OD�FRPPXQLFDWLRQ�SHXW� UpGXLUH� OHV�GpODLV�HW� OH�FR�W�GHV�
WUDQVDFWLRQV�FRPPHUFLDOHV�DLQVL�TXH�OH�FR�W�GH�OD�FRPPXQLFDWLRQ�HW�G
DFFqV�j�,QWHUQHW��&
HVW�
SRXUTXRL� LO� D� HQJDJp� OH� SURFHVVXV� G¶pODERUDWLRQ�� DYHF� OD� SDUWLFLSDWLRQ� GH� O
HQVHPEOH� GHV�
DFWHXUV��G¶XQH�VWUDWpJLH�JOREDOH�HW�LQWpJUpH�G
RSpUDWLRQDOLVDWLRQ�GX�SODQ�GH�GpYHORSSHPHQW�GH�
O
LQIUDVWUXFWXUH QDWLRQDOH�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�DGRSWp�HQ������
����������$XWUHV�FR�WV�GH�WUDQVDFWLRQ��
/HV�FR�WV�GH�WUDQVDFWLRQ�FRPSUHQQHQW�pJDOHPHQW�GHV�pOpPHQWV�QRQ�TXDQWLILDEOHV�� OLpV�j�OD�
QDWXUH�GH�O¶HQYLURQQHPHQW�GHV�DIIDLUHV��$LQVL��OHV�GpODLV�GDQV�OH� WUDLWHPHQW�GHV�GRVVLHUV��OHV�
SDLHPHQWV� LOOLFLWHV� SRXU� pFKDSSHU� j� FHWWH� OHQWHXU�� OH� IRQFWLRQQHPHQW� LQHIILFDFH�GX�V\VWqPH�
MXGLFLDLUH�TXL� UDOHQWLW� OD� UpVROXWLRQ�GHV� OLWLJHV�VRQW�GHV�H[HPSOHV�GH�FR�WV� LPSOLFLWHV�TXL��DX�
PrPH� WLWUH� HW� SDUIRLV� SOXV� TXH� OHV� FR�WV GLUHFWV� GH� SURGXFWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ��
SHXYHQW� GpFRXUDJHU� OHV� RSpUDWHXUV� pFRQRPLTXHV� HW� FRQWUDULHU� O
LQYHVWLVVHPHQW� HW� OD�
FURLVVDQFH�� *pQpUDOHPHQW�� FHV� FR�WV� GH� WUDQVDFWLRQ� VRQW� MXJpV� pOHYpV� HQ� $IULTXH� VXE�
VDKDULHQQH�
/HV�UpIRUPHV�HW�OHV�DFWLRQV�GX�*RXYHUQHPHQW�SRUWHURQW�VXU����L��OD�PLVH�HQ�YLJXHXU�GH�OD�ORL�
VXU� OD� UpIRUPH�JOREDOH� GH� O¶DGPLQLVWUDWLRQ� SXEOLTXH�� OD� G\QDPLVDWLRQ� GHV�FRUSV�GH�FRQWU{OH�
�,QVSHFWLRQ�JpQpUDOH�G¶(WDW��,QVSHFWLRQ�JpQpUDOH�GHV�ILQDQFHV�HW�,QVSHFWLRQV�WHFKQLTXHV�GHV�GpSDUWHPHQWV�PLQLVWpULHOV�����LL��OH�UHQIRUFHPHQW�GHV�WULEXQDX[�DILQ�G
DFFpOpUHU�O
H[pFXWLRQ�GHV�
GpFLVLRQV� GH� MXVWLFH� HW� UHQIRUFHU� OHXU� FUpGLELOLWp� �� �LLL�� OD� PLVH� HQ� °XYUH� GHV� WH[WHV�
G¶RULHQWDWLRQ�GH�OD�GpFHQWUDOLVDWLRQ����LY��OD�IRUPDWLRQ�GHV�pOXV�ORFDX[����Y��OH UHQIRUFHPHQW�GX�
U{OH�GH�OD�VRFLpWp�FLYLOH�HQ�WDQW�TXH�FRQWUH�SRXYRLU�HW��YL��O¶DSSXL�DX[�LQLWLDWLYHV�GH�OD�VRFLpWp�
FLYLOH�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
��������$SSX\HU�OHV�VHFWHXUV�SURGXFWLIV�
/H�*RXYHUQHPHQW�D�UHWHQX�XQH�FURLVVDQFH�GH����HQ�PR\HQQH�SDU�DQ�j�SDUWLU�GH������HQ
V
DSSX\DQW�VXU�XQH�SHUVSHFWLYH�G¶DFFURLVVHPHQW�GH�O
LQYHVWLVVHPHQW�SXEOLF�HW�SULYp�UpVXOWDQW�
G
XQ�DFFURLVVHPHQW�GH�O
DLGH�SXEOLTXH�pWUDQJqUH�HW�GH�O
LQYHVWLVVHPHQW�SULYp�GLUHFW�pWUDQJHU�
HW�QDWLRQDO�
/¶DJULFXOWXUH�UHVWH�OH�VHFWHXU�GRPLQDQW�GH�O¶DFWLYLWp�pFRQRPLTXH�DX�%XUNLQD�)DVR��FRQWULEXDQW�
SRXU�����DX�3,%�HQ�PR\HQQH��DVVXUDQW�GHV�HPSORLV�HW�GHV� UHYHQXV�j�HQYLURQ�����GH� OD�
SRSXODWLRQ��SURFXUDQW�SOXV�GH�����GHV�UHFHWWHV�G¶H[SRUWDWLRQ��HW�DEVRUEDQW�HQ�PR\HQQH����j�
���� GX� SURJUDPPH� G¶LQYHVWLVVHPHQW� SXEOLF�� $� FRXUW� WHUPH�� OD� FURLVVDQFH� pFRQRPLTXH�
UHSRVHUD�VXU�XQ�G\QDPLVPH�DFFUX�GHV�ILOLqUHV�G¶H[SRUWDWLRQ�GDQV�O¶DJULFXOWXUH��FRWRQ��IUXLWV�HW�
OpJXPHV��HW�GDQV�O¶LQGXVWULH��O
DJURDOLPHQWDLUH��OD�WDQQHULH�GHV�SHDX[�HW�OD�ILODWXUH�GX FRWRQ���
/HV�PLQHV��O¶RU�HQ�SDUWLFXOLHU��� OH� WRXULVPH�HW� O¶pFRQRPLH�H[WUDWHUULWRULDOH�FRQVWLWXHURQW�DXVVL�
GHV�VRXUFHV�LPSRUWDQWHV�GH�GHYLVHV�SRXU�OH�SD\V��3URJUHVVLYHPHQW��DYHF�OD�PLVH�HQ�°XYUH�
GH� UpIRUPHV� YLVDQW� j� G\QDPLVHU� OH� VHFWHXU� GHV� WpOpFRPPXQLFDWLRQV�� GHV� WUDQVSRUWV�� GH�
O¶K{WHOOHULH� HW� GX� WRXULVPH�� OH� %XUNLQD� VH� SRVLWLRQQH� pJDOHPHQW� FRPPH� XQH� pFRQRPLH� GH�
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VHUYLFHV�� O¶REMHFWLI� pWDQW�G¶H[SORLWHU� VD�SRVLWLRQ�JpRJUDSKLTXH�GDQV� OH�FDGUH�GH� O¶LQWpJUDWLRQ�
UpJLRQDOH�SRXU�V¶pULJHU�HQ�FDUUHIRXU�GHV�pFRQRPLHV�GH�O¶$IULTXH�GH�O¶2XHVW�
����������$JULFXOWXUH�pOHYDJH
/HV�ILOLqUHV�G¶H[SRUWDWLRQ�GH�O¶DJULFXOWXUH�HW�GH�O¶pOHYDJH�VHURQW�OHV�SULQFLSDX[�JpQpUDWHXUV�GH�
FURLVVDQFH�SRXU� O¶pFRQRPLH�EXUNLQDEq�GDQV�OH�PR\HQ�WHUPH��&HSHQGDQW�� OD�UpGXFWLRQ�GH�OD�
SDXYUHWp�GHPDQGH�XQ�DFFURLVVHPHQW�UDSLGH�GH� O¶HPSORL��/HV�H[SRUWDWLRQV�VRQW� LPSRUWDQWHV�
SRXU�DFFURvWUH� OH�3,%��PDLV� LO�FRQYLHQW�pJDOHPHQW�GH�PHWWUH� O¶DFFHQW�VXU� OHV�SURGXLWV� �QRQ±
H[SRUWDEOHV� �FpUpDOHV� GH� EDVH� SDU� H[HPSOH�� HQ� UDLVRQ� GH� OHXU� OLHQ� IRUW� DYHF� O¶pFRQRPLH�
ORFDOH� (Q� HIIHW�� OHV� pWXGHV� PHQpHV� DX� %XUNLQD� )DVR� LQGLTXHQW� TXH� OHV� PpQDJHV� UXUDX[�
GpSHQVHQW�����GH�OHXU�DXJPHQWDWLRQ�GH�UHYHQXV�VXU�OHV�SURGXLWV�DJULFROHV�QRQ�H[SRUWDEOHV�
HW�����VXU� OHV�SURGXLWV� ORFDX[�QRQ�DJULFROHV��/HV�HIIHWV�PXOWLSOLFDWHXUV�G¶XQ�DFFURLVVHPHQW�
GHV�UHYHQXV�DJULFROHV�RQW�XQ�LPSDFW�GLUHFW�HW�UDSLGH�VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��3RXU�GHV�
UDLVRQV�GH�VpFXULWp�DOLPHQWDLUH�HW�G
pTXLOLEUH�QXWULWLRQQHO�HQ�]RQHV�UXUDOH�FRPPH�XUEDLQH��OD�
VWUDWpJLH� GH� GpYHORSSHPHQW� UXUDO� j� O¶KRUL]RQ� ����� PHW� O¶DFHQW� VXU� OH� UHQIRUFHPHQW� GH� OD�
VpFXULWp�DOLPHQWDLUH�HW�QXWULWLRQQHOOH�� /D�SULRULWp� VHUD�DFFRUGpH�j� OD� UHFKHUFKH�GH�VROXWLRQV�
GXUDEOHV�j�O¶LQVpFXULWp�DOLPHQWDLUH�VWUXFWXUHOOH�SDU�O¶DFFURLVVHPHQW�GH�OD�SURGXFWLRQ�QDWLRQDOH�
j� WUDYHUV� GHV� DFWLRQV� G¶LQWHQVLILFDWLRQ� HW GH� GLYHUVLILFDWLRQ� GHV� SURGXFWLRQV� YpJpWDOHV��
DQLPDOHV�� KDOLHXWLTXHV� HW� IRUHVWLqUHV�� OH� UHQIRUFHPHQW� GX� V\VWqPH� G¶LQIRUPDWLRQ� VXU� OD�
VpFXULWp� DOLPHQWDLUH�� OD� SURPRWLRQ� GH� O¶pGXFDWLRQ� QXWULWLRQQHOOH� HW� HQYLURQQHPHQWDOH� HW� OD�
SURPRWLRQ� GHV� DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� 6¶DJLVVDQW� GX� GLVSRVLWLI� G¶DOHUWH� HW� GH�
SUpYHQWLRQ�GHV�FULVHV�DOLPHQWDLUHV�FRQMRQFWXUHOOHV��OH�*RXYHUQHPHQW�D�UpYLVp�O¶DFFRUG�FDGUH�
DSUqV�FRQFHUWDWLRQ�DYHF�O¶HQVHPEOH�GHV�SDUWHQDLUHV�SRXU�OH�UHQGUH�SOXV�RSpUDWLRQQHO�
3DU�DLOOHXUV�� OD�VWUDWpJLH�GH�O
(WDW�FRQVLVWHUD�j�SRXUVXLYUH�VRQ�GpVHQJDJHPHQW�GHV�DFWLYLWpV�
GH� SURGXFWLRQ� HW� GH� FRPPHUFLDOLVDWLRQ�� WRXW� HQ� UHQIRUoDQW� VRQ� U{OH� G
DSSXL�FRQVHLO� DX[�
RSpUDWHXUV� SULYpV� �HQFDGUHPHQW�� UHFKHUFKH� HW� GpYHORSSHPHQW�� LQIRUPDWLRQV� VXU� OHV�
FRQGLWLRQV� GHV� PDUFKpV��� HW� HQJDJHDQW� GHV� HIIRUWV� SRXU� GpYHORSSHU�� G
XQH� SDUW�� OHV�
LQIUDVWUXFWXUHV�UXUDOHV��PDUFKpV��URXWHV��WUDQVSRUWV��HDX��HWF���HW��G
DXWUH�SDUW��SRXU�DPpOLRUHU�
OD� TXDOLWp� GHV� UHVVRXUFHV� KXPDLQHV� �pGXFDWLRQ� GH� EDVH�� HQFDGUHPHQW� WHFKQLTXH� HW�
FRPPHUFLDO���
(Q�RXWUH��SRXU�GHVVHUUHU�OD�FRQWUDLQWH�PDMHXUH�OLpH�j�OD�SURGXFWLYLWp�JOREDOH�GHV�IDFWHXUV��OH�
*RXYHUQHPHQW� SUHQGUD� OHV� PHVXUHV� QpFHVVDLUHV� SRXU� IDFLOLWHU� O
DFFqV� GHV� SD\VDQV� j� OD�
FXOWXUH�DWWHOpH�HW�DX[�HQJUDLV j�WUDYHUV�XQH�SROLWLTXH�GX�FUpGLW�DJULFROH SHUPHWWDQW�G¶DVVXUHU�
XQH�PHLOOHXUH�DFFHVVLELOLWp�GHV�SURGXFWHXUV�UXUDX[�DX�FUpGLW�HQ�IRQFWLRQ�GH�OHXUV�FDSDFLWpV�HW�
GHV�FRQGLWLRQV�G¶H[SORLWDWLRQ�GH�O¶DJULFXOWXUH�EXUNLQDEq��(Q�HIIHW��OH�SDVVDJH�j�XQH�DJULFXOWXUH�
SOXV� PpFDQLVpH� HW� SOXV� LQWHQVLYH� V¶DSSX\DQW� VXU� OD� PDvWULVH� GH� O
HDX� HW� GHV� WHFKQLTXHV�
G
LUULJDWLRQ�FRPPH�YHFWHXU�GH�GpYHORSSHPHQW�HW�GH�GLYHUVLILFDWLRQ�GHV�SURGXFWLRQV�DJULFROHV�
DSSDUDvW��SRXU� OH�%XUNLQD��FRPPH�XQH�FRQGLWLRQ�VLQH�TXD�QRQ�SRXU�XQH�DJULFXOWXUH�GXUDEOH�
FDSDEOH�GH�JDUDQWLU�GHV�UHYHQXV�VWDEOHV�DX[�SURGXFWHXUV�DJULFROHV�
'DQV�FHWWH�SHUVSHFWLYH��OD�VWUDWpJLH�GX�*RXYHUQHPHQW�V¶DSSXLH�VXU�OD�SURIHVVLRQQDOLVDWLRQ�GX�VHFWHXU�SDU����L��XQH�PHLOOHXUH�RUJDQLVDWLRQ�GHV�DFWHXUV�HW�GHV�PDUFKpV����LL��O
DPpOLRUDWLRQ�GH�
OHXUV�FDSDFLWpV�G
LQWHUYHQWLRQ�HW��LLL�� O
DVVDLQLVVHPHQW�GH� O
HQYLURQQHPHQW�pFRQRPLTXH�GDQV�
OHTXHO�LOV�pYROXHQW��3RXU�FHOD��O
(WDW�SRXUVXLW�OHV�UpIRUPHV�YLVDQW�j��

FUpHU� XQ� FDGUH� MXULGLTXH� DSSURSULp� j� O
pPHUJHQFH� G
RUJDQLVDWLRQV� SURIHVVLRQQHOOHV�
DJULFROHV��VHORQ�XQH�DSSURFKH�LPSOLTXDQW�OD�SDUWLFLSDWLRQ�GHV�UHSUpVHQWDQWV�GH�VSURGXFWHXUV��

DSSX\HU� OHV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� DJULFROHV� HQ� UHQGDQW� RSpUDWLRQQHOOHV� OHV�
FKDPEUHV�UpJLRQDOHV�G
DJULFXOWXUH��

IRUPHU� OHV� PHPEUHV� GHV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� DJULFROHV� �DOSKDEpWLVDWLRQ�
JHVWLRQ��PpWLHUV�UXUDX[��SRXU�DPpOLRUHU�OHXU�SURGXFWLYLWp��

FUpHU� XQ� FDGUH� LQFLWDWLI� j� O
LQLWLDWLYH� SULYpH� GDQV� OHV� GRPDLQHV� GH� O
pTXLSHPHQW��
O
DPpQDJHPHQW��O
DSSURYLVLRQQHPHQW��OD�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�HW�IDYRULVHU�DLQVL�
OHV�LQYHVWLVVHPHQWV�SULYpV�GDQV�OH�VHFWHXU�DJULFROH��

DVVDLQLU�OHV�FLUFXLWV�FRPPHUFLDX[�GHV�LQWUDQWV�HW�GHV�SURGXLWV�DJULFROHV�DILQ�G
DPpOLRUHU�OD�
FRPSpWLWLYLWp�GHV�ILOLqUHV�j�IRUWHV�SRWHQWLDOLWpV�GH�FURLVVDQFH��

PHWWUH�HQ�SODFH�XQ�FDGUH�UpJOHPHQWDLUH�IDYRULVDQW�O
DJULFXOWXUH FRQWUDFWXHOOH�



��

������������/HV�FXOWXUHV�FpUpDOLqUHV
/H�PDUFKp�FpUpDOLHU�UHSUpVHQWH�XQ�HQMHX�FURLVVDQW�GDQV�O¶pFRQRPLH�DJULFROH��WDQW�DX�QLYHDX�
GX� UHYHQX�GHV�DJULFXOWHXUV� TXH�GDQV� OH� VXUSOXV� GpJDJp�HQ�DYDO� GH� OD�SURGXFWLRQ�SXLVTX¶LO�
UHSUpVHQWH�HQ�PR\HQQH���������WRQQHV�HQ�DQQpH�FOLPDWLTXH�QRUPDOH��/D�SUREOpPDWLTXH�GH�
GpYHORSSHPHQW� GH� FH� VHFWHXU� YLWDO� VH� UpVXPH� GH� OD� PDQLqUH� VXLYDQWH� �� XQH� FDSDFLWp�
LUUpJXOLqUH� GH� OD� SURGXFWLRQ� QDWLRQDOH� j� FRXYULU� OHV� EHVRLQV� GX� SD\V �� XQH� pYROXWLRQ�
WHQGDQFLHOOH�GH�OD�SURGXFWLRQ�GHSXLV���������DYHF�XQ�WDX[�GH�FURLVVDQFH�GH������SDU�DQ ��
GHV�GLVSDULWpV� UpJLRQDOHV�PDUTXpHV�SDU� OD�SUpVHQFH�GH�]RQHV�FKURQLTXHPHQW�GpILFLWDLUHV ��
XQH�SURJUHVVLRQ�UDSLGH�GH�OD�FRQVRPPDWLRQ�FpUpDOLqUH�XUEDLQH��PDLV�WRXUQpH�GH�SOXV�HQ�SOXV�
YHUV�OH�UL]�
&RPSWH�WHQX�GH�O¶LPSRUWDQFH�G¶XQ�WHO�VHFWHXU��OH�*RXYHUQHPHQW�VH�IL[H�FRPPH�REMHFWLI�GDQV�
OD� VWUDWpJLH� QDWLRQDOH� GH� GpYHORSSHPHQW� GXUDEOH� G¶DXJPHQWHU� GH� PDQLqUH� VLJQLILFDWLYH� OD�
UHQWDELOLWp�pFRQRPLTXH�HW�ILQDQFLqUH�GHV�ILOLqUHV�FpUpDOLqUHV�DILQ�GH�FRQWULEXHU�GXUDEOHPHQW�j�
OD�VpFXULWp�DOLPHQWDLUH�HW�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��3RXU�OD�UpDOLVDWLRQ�G¶XQ�WHO�REMHFWLI��OD�
VWUDWpJLH�JOREDOH�FRQVLVWH�j�DFFURvWUH� OHV�SHUIRUPDQFHV�GHV�DFWHXUV�GHV�ILOLqUHV�FpUpDOLqUHV�
SDU� OD�FUpDWLRQ�G¶XQ�HQYLURQQHPHQW�IDYRUDEOH�HW�SDU� O¶DPpOLRUDWLRQ�GH�OHXU�RUJDQLVDWLRQ��(OOH�
V¶DSSXLHUD��G¶XQH�SDUW��VXU�XQH�LQWHQVLILFDWLRQ�DFFUXH�GHV�V\VWqPHV�GH�FXOWXUHV�HW�GH�OD�OXWWH�
FRQWUH�OD�GpJUDGDWLRQ�GHV�VROV�SDU�GHV�DSSURFKHV�© JHVWLRQ�GHV�WHUURLUV ª�HW�VXU�OD�PDvWULVH�
GH� O¶HDX� SRXU� VpFXULVHU� OD� SURGXFWLRQ� HW�� G¶DXWUH� SDUW�� VXU� XQ� V\VWqPH� SOXV� SHUIRUPDQW� GH�
VWRFNDJH� HW� GH� WUDQVIRUPDWLRQ�� G¶DPpOLRUDWLRQ� GH� OD� ORJLVWLTXH� HW� GHV� SUDWLTXHV� GH�
FRPPHUFLDOLVDWLRQ�GHV�FpUpDOHV�HW�SURGXLWV�GpULYpV�
������������/H�FRWRQ
/HV�QRPEUHX[�HIIRUWV�IRXUQLV�SRXU� OD�UHODQFH�GH�OD�ILOLqUH�FRWRQ�GHSXLV������RQW�GRQQp�GHV�
UpVXOWDWV� SUREDQWV�� /HV� DFWLRQV� VXU� O¶DSXUHPHQW� GX� FUpGLW�� OHV� PpFDQLVPHV� LQFLWDWHXUV� GH�
IL[DWLRQ�GHV�SUL[�VRXWHQXV�SDU�GHV�ULVWRXUQHV�DX[�SURGXFWHXUV�RQW�UHQGX�OD�ILOLqUH�FRWRQ�WUqV�
DWWUDFWLYH��FH�TXL�H[SOLTXH�OD�IRUWH�SURJUHVVLRQ�GH�OD�SURGXFWLRQ�GDQV�OD�ILOLqUH����������WRQQHV�
HQ�����������FRQWUH�GH���������WRQQHV�HQ������������DYHF�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�
GH�OD�ILEUH�������GH�OD�ILEUH�HVW�FODVVpH�GDQV�OD�PHLOOHXUH�FDWpJRULH��
6XU�OH�SODQ�pFRQRPLTXH��OH�FRWRQ�MRXH�XQ�U{OH�VWUDWpJLTXH��&¶HVW�OH�SULQFLSDO�SURGXLW�DJULFROH�
G¶H[SRUWDWLRQ� GX� %XUNLQD� )DVR�� ,O� HVW� HW� UHVWHUD� GDQV� O¶LPPpGLDW�� OD� SULQFLSDOH� VRXUFH� GH�
FURLVVDQFH� DJULFROH� HW� OD� FXOWXUH� GH� UHQWH� OD� SOXV� UpSDQGXH�� /HV� SURGXFWHXUV� GH� FRWRQ��
HVWLPpV�HQ������j����������WLUHQW������GH�OHXU�UHYHQX�DJULFROH�GX�FRWRQ��3ULQFLSDOH�FXOWXUH�
GH� UHQWH�� OH�FRWRQ�FRQVWLWXH�pJDOHPHQW� OD�SULQFLSDOH�VRXUFH�GH�GHYLVHV�GX�SD\V�DYHF����j
���� GHV� UHFHWWHV� G¶H[SRUWDWLRQ� HQ� YDOHXU�� /D� ILOLqUH�� GDQV� VRQ� HQVHPEOH�� MRXH� XQ� U{OH�
VLJQLILFDWLI�GDQV�OD�PRELOLVDWLRQ�GHV�UHFHWWHV�SXEOLTXHV�DYHF�XQH�FRQWULEXWLRQ�GH�O¶RUGUH�GH���
PLOOLDUGV�GH�IUDQFV�&)$�SDU�DQ�HQ�PR\HQQH�GXUDQW�OHV�WURLV�GHUQLqUHV�DQQpHV��&HV�TXHOTXHV�
GRQQpHV� H[SOLTXHQW� O¶LPSRUWDQFH� VWUDWpJLTXH�� VRFLR�pFRQRPLTXH� HW� SROLWLTXH� GX� FRWRQ� DX�
%XUNLQD�)DVR�
(Q�GHKRUV�GH�VRQ�U{OH�VWUDWpJLTXH�HQ�PLOLHX�SD\VDQ��OH�FRWRQ�HVW�DXVVL�O¶XQH�GHV�SULQFLSDOHV�
EDVHV�GH�SURPRWLRQ�GX�VHFWHXU�LQGXVWULHO�PRGHUQH ��XQH�GL]DLQH�G¶XVLQHV�G¶pJUHQDJH��G¶XQH�
FDSDFLWp� GH� SOXV� GH� ���� ���� WRQQHV�� D� pWp� LQVWDOOpH�� WDQGLV� TXH� 6$3+<72�� ),/6+$�� OHV�
KXLOHULHV��HWF��GRLYHQW�OHXU�H[LVWHQFH�j�FHWWH�FXOWXUH�
/D� ILOLqUH�FRWRQ�SUpVHQWH�G¶pQRUPHV�SRWHQWLDOLWpV�DX�%XUNLQD��&RPPH�SULQFLSDX[�DWRXWV��RQ�
SHXW�UHOHYHU �

O¶H[LVWHQFH� G¶LPSRUWDQWHV� VXSHUILFLHV� IDYRUDEOHV� j� OD� SURGXFWLRQ� FRWRQQLqUH�� QRWDPPHQW�
GDQV�OHV�QRXYHOOHV�]RQHV�GX�6XG�2XHVW��GX�6XG�HW�GH�O¶(VW��

OD�PDvWULVH�WHFKQLTXH�GH�SOXV�HQ�SOXV�pOHYpH�GHV�SURGXFWHXUV�GH�FHWWH�VSpFXODWLRQ �
OD�ERQQH�UpRUJDQLVDWLRQ�GHV�SURGXFWHXUV�j�WUDYHUV�OHV�JURXSHPHQWV�GHV�SURGXFWHXUV�GH�

FRWRQ�HW�OHXUV�XQLRQV �
O¶DPpOLRUDWLRQ� GHV� SHUIRUPDQFHV� GH� OD� 62),7(;� HW� OH� UHQIRUFHPHQW� GH� VD� FDSDFLWp�

RSpUDWLRQQHOOH�DX�QLYHDX�GH�OD�FROOHFWH��WUDQVSRUW��HW�GX�SDLHPHQW�UDSLGH�GHV�SURGXFWHXUV �
O¶DPpOLRUDWLRQ� GHV� SUHVWDWLRQV� GLYHUVHV� \� FRPSULV� O¶HQFDGUHPHQW� WHFKQLTXH� DYHF�

O¶LQWHUYHQWLRQ�GHV�FRUUHVSRQGDQWV�FRWRQ��



��

OD�FRQVROLGDWLRQ�GH�OD�VLWXDWLRQ�ILQDQFLqUH�GH�OD�ILOLqUH��DSXUHPHQW�GH�OD�GHWWH� �
O¶DSSXL� VLJQLILFDWLI� GHV� VHUYLFHV� GH� UHFKHUFKH� HQ� PDWLqUH� GH� YDULpWpV� SHUIRUPDQWHV�

QRWDPPHQW �
OD�YRORQWp�DIILUPpH�GHV�SOXV�KDXWHV�DXWRULWpV�GH�VRXWHQLU�OD�ILOLqUH�FRWRQ �
O¶DYDQWDJH�FRPSDUDWLI�FHUWDLQ�HW�OD�QHWWH�SURILWDELOLWp�SRXU�OHV�SURGXFWHXUV �
O¶H[LVWHQFH�G¶H[WHUQDOLWpV�SRVLWLYHV��SURGXFWLRQ�LPSRUWDQWH�GH�FpUpDOHV�JUkFH�DX[�DUULqUHV�

HIIHWV�GHV�HQJUDLV�DSSOLTXpV�HW�GHV�RSpUDWLRQV�FXOWXUDOHV��
1RQREVWDQW�XQ�FRQWH[WH�JOREDOHPHQW�IDYRUDEOH�j�OD�ILOLqUH�FRWRQ��LO�HVW�LPSRUWDQW�GH�UHOHYHU�XQ�
FHUWDLQ�QRPEUH�GH�FRQWUDLQWHV�HW�LQFRQYpQLHQWV�DVVRFLpV�j�OD�FXOWXUH�GX�FRWRQ �

OD�SULVH�HQ�FRPSWH�LQVXIILVDQWH�GH�O¶H[SORLWDWLRQ�GXUDEOH�GHV�WHUUHV�XWLOLVpHV�SRXU�OD�FXOWXUH�
GX�FRWRQ �

OD�VHQVLELOLWp�GX�FRWRQQLHU�DX[�SDUDVLWHV��QpFHVVLWDQW�XQ�UHVSHFW�VWULFW�GX�FDOHQGULHU�GHV�
WUDLWHPHQWV�SK\WRVDQLWDLUHV �

OHV�FR�WV�GH�SOXV�HQ�SOXV�pOHYpV�GHV�IDFWHXUV�GH�SURGXFWLRQ��LQWUDQWV�HW�pTXLSHPHQWV� �
OD� IDLEOHVVH�GX�UpVHDX�GHV�SLVWHV�UXUDOHV��SDUWLFXOLqUHPHQW�GDQV�OHV�QRXYHOOHV�]RQHV�GH�

FXOWXUH��6XG��(VW�HW�6XG�RXHVW��
/H�SULQFLSDO�GpIL�GH�OD�ILOLqUH�FRWRQQLqUH�DX�FRXUV�GHV�SURFKDLQHV�DQQpHV�VHUD�GH�PDLQWHQLU��
YRLUH� UHQIRUFHU�� OD� WHQGDQFH�DFWXHOOH� G¶XQ�DFFURLVVHPHQW� VRXWHQX�GH� OD� SURGXFWLRQ� WRXW� HQ�
SUpVHUYDQW� OHV� WHUUHV� GH� O¶pSXLVHPHQW� HW� GH� OD� GpJUDGDWLRQ�� VDQV� SHUGUH� VHV� DYDQWDJHV�
FRPSDUDWLIV�WDQW�DX�QLYHDX�GHV�DFWHXUV�TX¶DX�QLYHDX�GH�O¶pFRQRPLH��
8Q� VHFRQG� GpIL� VHUD� GH� UpXVVLU� OD� OLEpUDOLVDWLRQ� GX� VHFWHXU� DYHF� O¶DUULYpH� GH� QRXYHDX[�
RSpUDWHXUV�SULYpV�GDQV�OHV�]RQHV�FRWRQQLqUHV�GH�O¶(VW�HW�GX�&HQWUH�
8Q�WURLVLqPH�GpIL��HW�QRQ�GHV�PRLQGUHV��VHUD�GH�UpXVVLU�OD�WUDQVIRUPDWLRQ�VXU�SODFH�GX�FRWRQ��
DYHF� O¶pPHUJHQFH� GH� ILODWXUHV� HW� G¶XQLWpV� WH[WLOHV�� /D� UpDOLVDWLRQ� G¶XQ� WHO� GpIL� SHUPHWWUD� GH�
URPSUH�YpULWDEOHPHQW�G¶DYHF�OH�VFKpPD�GH�O¶pFRQRPLH�GH�WUDLWH�GDQV�OHTXHO�V¶HVW�LQVWDOOpH�OD�
ILOLqUH�FRWRQQLqUH�GH�O¶$IULTXH�GH�O¶2XHVW�HQ�JpQpUDO��HW�GX�%XUNLQD�)DVR�HQ�SDUWLFXOLHU�
/HV� SULQFLSDX[� REMHFWLIV� VRQW� GH� PDLQWHQLU�� YRLUH� UHQIRUFHU�� OD� IRUWH� WHQGDQFH� DFWXHOOH� j�
O¶DFFURLVVHPHQW�GH�OD�SURGXFWLRQ�JOREDOH�HW�GH�SDUYHQLU�j�XQH SOXV�JUDQGH�YDORULVDWLRQ�GH�OD�
SURGXFWLRQ� DX� QLYHDX� QDWLRQDO�� WRXW� HQ� SUpVHUYDQW� OH� FDSLWDO� SURGXFWLI� HW� HQ� FRQWHQDQW� OHV�
VXSHUILFLHV�GDQV�GHV�SURSRUWLRQV�UDLVRQQDEOHV�
$X�QLYHDX�GH�OD�SURGXFWLRQ��OD�VWUDWpJLH�UHSRVHUD�VXU�O¶LQWHQVLILFDWLRQ�HW�V¶DUWLFXOHUD�DXWRXU�GHV�
D[HV�VXLYDQWV �

XQH�DPpOLRUDWLRQ�GH�OD�PDvWULVH�GHV�WHFKQRORJLHV�SDU�OHV�SURGXFWHXUV �
XQH�GLVSRQLELOLWp�HW�XQH�DFFHVVLELOLWp�DX[�LQWUDQWV�HW�O¶DPpOLRUDWLRQ�GH�OHXU�TXDOLWp �
XQH� UpSDUWLWLRQ� pTXLWDEOH� GHV� DYDQWDJHV� HW� GHV� ULVTXHV� GH� OD� SURGXFWLRQ� HQWUH� OHV�

SURGXFWHXUV�HW�OHV�DXWUHV�LQWHUYHQDQWV�GH�OD�ILOLqUH �
XQH�SOXV�JUDQGH�PDvWULVH�GH�OD�SUHVVLRQ�SDUDVLWDLUH �
OD�UHVWDXUDWLRQ�G¶XQH�FRQILDQFH�SOXV�IRUWH�HQWUH�OHV�GLIIpUHQWV�SDUWHQDLUHV�GH�OD�ILOLqUH�

,O�HVW� LPSRUWDQW�GH�QRWHU� O¶RSWLRQ�GX�*RXYHUQHPHQW�GH�FUpHU� OHV�FRQGLWLRQV�G¶XQH�PHLOOHXUH�
LPSOLFDWLRQ� GHV� SURGXFWHXUV� GDQV� OH� FDSLWDO� GH� OD� 62),7(;� j� KDXWHXU� GH� �����'X� UHVWH��
O¶DFFRUG�LQWHUSURIHVVLRQQHO�FRWRQ�DGRSWp�SDU�OH�*RXYHUQHPHQW��VLJQp�HQWUH�OD�62),7(;�HW�OHV�
SURGXFWHXUV�� MHWWH�OHV�EDVHV�G¶XQH�SDUWLFLSDWLRQ�HIIHFWLYH�GHV�SURGXFWHXUV�j�OD�JHVWLRQ�GH�OD�
ILOLqUH�j�WUDYHUV��QRQ�VHXOHPHQW�OHXU�HQWUpH�GDQV�OH�FDSLWDO�GH�OD�VRFLpWp��PDLV�pJDOHPHQW�OHXU�
SUpVHQFH�GDQV� OHV� LQVWDQFHV�GH�GpFLVLRQ� WHO� TXH� OH� FRPLWp�GH�JHVWLRQ�GH� OD� ILOLqUH��TXL�HVW�
LPSOLTXp�� HQWUH� DXWUHV�� GDQV� OHV� TXHVWLRQV� GH� IL[DWLRQ� GHV� SUL[� GX� FRWRQ� JUDLQH�� (QILQ��
O¶DPpOLRUDWLRQ�GH� OD�FRPSpWLWLYLWp�GH� OD� ILOLqUH�VHUD�UHFKHUFKpH�SDUWLFXOLqUHPHQW�j� WUDYHUV� OHV�
PHVXUHV� GH� UDWLRQDOLVDWLRQ� GH� OD� ORJLVWLTXH� GH� WUDQVSRUW� GH� OD� 62),7(;� HW� GDQV� GHX[�
QRXYHOOHV�VRFLpWpV�TXL�VHURQW�LQVWDOOpHV�GDQV�OHV�UpJLHV�GH�O¶(VW�HW�GX�&HQWUH��



��

(Q� PDWLqUH� GH� FRPPHUFH� LQWHUQDWLRQDO�� OH� *RXYHUQHPHQW� SRXUVXLYUD� VHV� DFWLRQV� GDQV� OH�
FDGUH�GH�O¶LQLWLDWLYH�FRWRQ�HQJDJpH�DYHF�G¶DXWUHV�SD\V�SURGXFWHXUV�DIULFDLQV�DILQ�GH�JDUDQWLU�
DX�FRWRQ�XQ�FRPPHUFH�pTXLWDEOH�
/HV�DFWLRQV�j�HQWUHSUHQGUH�SRXU�OHV�SURFKDLQHV�DQQpHV�FRQVLVWHURQW�j�UHQIRUFHU�OD�SOXSDUW�GH�
FHOOHV�HQ�FRXUV�G¶H[pFXWLRQ��,O�V¶DJLUD�GHV�DFWLRQV�FL�DSUqV �

LQWHQVLILFDWLRQ�GH�OD�SURGXFWLRQ�GDQV�OHV�]RQHV�WUDGLWLRQQHOOHV�GH�SURGXFWLRQ�GH�O¶2XHVW�HW�
GDQV�OHV�QRXYHOOHV�]RQHV�GH�SURGXFWLRQ��(VW�HW�6XG�(VW�HW�6XG�2XHVW� �

PpFDQLVDWLRQ�GHV�H[SORLWDWLRQV ��SRXUVXLWH�GH�OD�SROLWLTXH�G¶pTXLSHPHQW�GHV�SURGXFWHXUV�
SRXU� DFFURvWUH� VXEVWDQWLHOOHPHQW�� YRLUH� JpQpUDOLVHU�� OD� FXOWXUH� DWWHOpH�� /H� WDX[� DFWXHO�
G¶pTXLSHPHQW�GH����� �FRQWUH�����DX�0DOL�� GHYUD�VH�VLWXHU�DXWRXU�GH������YRLUH������j�
O¶KRUL]RQ� ������� 'HV� PHVXUHV� SDUWLFXOLqUHV� GHYURQW� rWUH� SULVHV� SRXU� IDYRULVHU� O¶DGRSWLRQ�
SURJUHVVLYH�GH�OD�PpFDQLVDWLRQ�DJULFROH�PRWRULVpH�GDQV�OHV�JUDQGHV�H[SORLWDWLRQV �

IRUPDWLRQ� GHV� SURGXFWHXUV� j� O¶XWLOLVDWLRQ� GHV� QRXYHOOHV� WHFKQRORJLHV�� HW� VXUWRXW� j� OD�
JHVWLRQ� pFRQRPLTXH� GH� OHXUV� H[SORLWDWLRQV� EDVpHV� VXU� OD� SURWHFWLRQ� GHV� WHUUHV� FRQWUH�
O¶pSXLVHPHQW�HW�OD�GpJUDGDWLRQ��/D�PRQRFXOWXUH�GHYUD�rWUH�pYLWpH �

PLVH�HQ�SODFH�G¶XQ�GLVSRVLWLI�GH�FRQWU{OH�GH� OD�TXDOLWp�GHV� LQWUDQWV��VHPHQFHV��HQJUDLV��
SHVWLFLGHV� �

DXJPHQWDWLRQ�GHV�FDSDFLWpV�G¶pJUHQDJH�GDQV�OHV�]RQHV�GH�SURGXFWLRQ �
RSWLPLVDWLRQ� GH� O¶RUJDQLVDWLRQ� GHV� WRXUQpHV� GH� UDPDVVDJH� GX� FRWRQ�JUDLQH� SDU� XQH�

PHLOOHXUH� JHVWLRQ� HW� XQH� ERQQH� FRRUGLQDWLRQ� GH� OD� ORJLVWLTXH� WUDQVSRUW� GHV� WURLV� VRFLpWpV�
FRWRQQLqUHV �

PLVH�HQ�SODFH�GH�PHVXUHV�LQFLWDWLYHV�j�O¶LPSODQWDWLRQ�G¶XQLWpV�GH�ILODWXUH �
DSSXL�j�OD�UHFKHUFKH�GH�QRXYHOOHV�WHFKQRORJLHV �
PLVH� HQ� °XYUH� SURJUHVVLYH� GH� O¶DFFRUG� LQWHUSURIHVVLRQQHO� TXL� FRQIqUH� SOXV� GH�

UHVSRQVDELOLWp�DX[�SURGXFWHXUV�GDQV�OD�JHVWLRQ�GH�OD�ILOLqUH�
������������/HV�IUXLWV�HW�OpJXPHV
/H� %XUNLQD� GLVSRVH� G
DWRXWV� FRPSpWLWLIV� SRXU� OD� SURGXFWLRQ� HW� O
H[SRUWDWLRQ� GH� IUXLWV� HW�
OpJXPHV�YHUV�OHV�PDUFKpV�GHV�SD\V�F{WLHUV�HW�HXURSpHQV��&HV�DWRXWV�GHYURQW�rWUH�DPpOLRUpV�
SRXU� DFFpOpUHU� OD� FURLVVDQFH� GH� FHWWH� ILOLqUH�� /D� SURGXFWLRQ� IUXLWLqUH� HW� PDUDvFKqUH� HVW�
GRPLQpH�SDU�FLQT�SURGXLWV�TXL�VRQW�OD�PDQJXH��OHV�DJUXPHV��OD�EDQDQH��OD�WRPDWH�HW�O¶RLJQRQ��
(Q������������OD�SURGXFWLRQ�D�pWp�GH��������WRQQHV�GH�PDQJXHV���������WRQQHV�G¶DJUXPHV�
HW�������WRQQHV�GH�EDQDQHV��(Q�FH�TXL�FRQFHUQH�OHV�OpJXPHV������GH�OD�SURGXFWLRQ�WRWDOH�
SURYLHQW�GH�VL[�FXOWXUHV�TXL�VRQW�OD�WRPDWH��OHV�RLJQRQV��OH�FKRX[��O¶DXEHUJLQH��OH�KDULFRW�YHUW�
HW�OD�SRPPH�GH�WHUUH�
(Q������������OD�SURGXFWLRQ�D�pWp�GH��������WRQQHV�GH�WRPDWHV���� ����WRQQHV�G¶RLJQRQV��
������� WRQQHV�GH�FKRX[�������� WRQQHV�G¶DXEHUJLQHV� �YDULpWpV� ORFDOHV�HW� LPSRUWpHV���������
WRQQHV�GH�KDULFRW�YHUW�HW�������WRQQHV�GH�SRPPH�GH�WHUUH�
/D�SURGXFWLRQ�GH�IUXLWV��FRPPH�FHOOH�GHV�OpJXPHV��HVW�JpQpUDOHPHQW�JURXSpH�GDQV�OH�WHPSV��
$LQVL��WRXWH�OD�SURGXFWLRQ�DQQXHOOH�VH�WURXYH�VXU�OHV�PDUFKpV�DX�FRXUV�GH���RX���PRLV��FUpDQW�
GHV� VXUSOXV� SRQFWXHOV� GH� O¶RIIUH� HW� XQH� FKXWH� GHV� FRXUV�� /¶DEVHQFH� G¶XQ� DSSXL�FRQVHLO�
FRQVpTXHQW�OLPLWH�O¶LQWURGXFWLRQ�GH�QRXYHOOHV�YDULpWpV�TXL�DXUDLHQW�O¶DYDQWDJH�GH�UpVRXGUH�OH�
SUREOqPH�GH� OD�GpJpQpUHVFHQFH�JpQpWLTXH�GHV�YDULpWpV�H[SORLWpHV�DX�%XUNLQD�)DVR��G¶XQH�
SDUW��HW�O¶pWDOHPHQW�GH�OD�SURGXFWLRQ�GDQV�OH�WHPSV��G¶DXWUH�SDUW�
$YHF� OD�SULYDWLVDWLRQ�GH�)OH[�)DVR� OD� IRQFWLRQ�G¶DGDSWDWLRQ�GHV� WHFKQLTXHV�HQ�DUERULFXOWXUH�
Q¶HVW� SOXV� DVVXUpH�� (OOH� HVW� SRXUWDQW� LQGLVSHQVDEOH� SRXU� PHWWUH� DX� SRLQW� GHV� WHFKQLTXHV�
VSpFLILTXHV� GH� SURGXFWLRQ�� GHV� WUDLWHPHQWV� SK\WRVDQLWDLUHV�� GHV� WUDLWHPHQWV� SRVW�UpFROWHV��
HWF���HW�G¶DVVXUHU�XQ�WUDQVIHUW�GHV�SDTXHWV�WHFKQRORJLTXHV�DX[�SURGXFWHXUV�
/HV�FDSDFLWpV� WHFKQLTXHV�HW� ORJLVWLTXHV�GHV�DFWHXUV�GH� OD� ILOLqUH�VRQW� OLPLWpHV�SRXU�DVVXUHU�
XQH�ERQQH�FROOHFWH��XQ�ERQ�FRQGLWLRQQHPHQW�HW�XQH�PLVH�HQ�PDUFKp�DGpTXDWH�GHV�SURGXLWV��
/D�FRQVpTXHQFH�HVW�TXH�OHV�IUXLWV�HW�OpJXPHV�GX�%XUNLQD�)DVR�DUULYHQW�VXU�OHV�PDUFKpV�GDQV�
XQ� pWDW� FRPPHUFLDO� GpJUDGp�� 'DQV� OH� FDGUH� GX� UHQIRUFHPHQW� GH� FHV� FDSDFLWpV�� OH�
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*RXYHUQHPHQW��D�HQWUHSULV�HQ������OD�FRQWUXFWLRQ�G¶XQ�WHUPLQDO�IUXLWLHU�j�%RER�'LRXODVVR�HW�
OD�UpKDELOLWDWLRQ�GH�OD�FKDvQH�GH�IURLG�GH�O¶DpURSRUW�LQWHUQDWLRQDO�GH�2XDJDGRXJRX��
3DU� DLOOHXUV�� OHV� DFWHXUV� GH� OD� ILOLqUH� Q¶RQW� SDV� WRXMRXUV� OH� QLYHDX� GH� SURIHVVLRQQDOLVDWLRQ�
UHTXLV�� (Q� JpQpUDO�� OHV� GpWHQWHXUV� GH� FDSLWDX[� SUpIqUHQW� FUpHU� OHXUV� SURSUHV� VWUXFWXUHV� HW�
SDUIRLV�PrPH�OHV�GLULJHU�DX�OLHX�GH�GRQQHU�XQ DSSXL�DX[�VWUXFWXUHV�H[LVWDQWHV��1H�PDvWULVDQW�
SDV�WRXV�OHV�DVSHFWV�GH�OD�ILOLqUH��FHV�RSpUDWHXUV�FRQWULEXHQW�SOXV�VRXYHQW�j�VD�IUDJLOLVDWLRQ�
TX¶j�VRQ�UHQIRUFHPHQW�
/HV� DFWHXUV� GH� OD� ILOLqUH� VRQW� RUJDQLVpV� HQ� JURXSHPHQWV� G¶LQWpUrW� pFRQRPLTXH�� &HV�
RUJDQLVDWLRQV�GRLYHQW�FHSHQGDQW�rWUH�UHQIRUFpHV�DILQ�TX¶HOOHV�LQVXIIOHQW�XQH�G\QDPLTXH�UpHOOH�
GH�GpYHORSSHPHQW�GH�OD�ILOLqUH�
(Q�GpSLW�GH�FHV�FRQWUDLQWHV��OD�ILOLqUH�GLVSRVH�G¶LPSRUWDQWV�DWRXWV�GH�GpYHORSSHPHQW�GRQW �

OHV�QRPEUHXVHV�UHWHQXHV�G¶HDX�TXL�RIIUHQW�XQ�SRWHQWLHO�GH�WHUUHV�LUULJDEOHV�HVWLPp�j��SOXV�
GH���������KD �

OHV�FRQGLWLRQV�DJUR�FOLPDWLTXHV�IDYRUDEOHV �
OD�WUqV�JUDQGH�H[SHUWLVH�QDWLRQDOH�HQ�PDWLqUH�GH�SURGXFWLRQ�GH�IUXLWV�HW�OpJXPHV�

/HV�REMHFWLIV�RSpUDWLRQQHOV�GH�OD�ILOLqUH�IUXLWV�HW�OpJXPHV�VH�UpVXPHQW�FRPPH�VXLW �
DFFURvWUH�HQ�TXDQWLWp�HW�HQ�TXDOLWp�OHV�SURGXFWLRQV �
UHQIRUFHU�OHV�FDSDFLWpV�GHV��DFWHXUV �
DPpOLRUHU�OH�QLYHDX�GH�WUDQVIRUPDWLRQ�GHV�SURGXLWV�DILQ�G¶HQ�DFFURvWUH�OD�YDOHXU�DMRXWpH �
PDvWULVHU� OD� FRPPHUFLDOLVDWLRQ�� QRWDPPHQW�� DPpOLRUHU� OH IUHW� HW� OHV� VHUYLFHV�

DpURSRUWXDLUHV �
G\QDPLVHU�OHV�DXWUHV�FLUFXLWV�GH�FRPPHUFLDOLVDWLRQ��FKHPLQ�GH�IHU��URXWH��HWF���

/D� VWUDWpJLH� RSpUDWLRQQHOOH� G¶DSSXL� j� OD� ILOLqUH� IUXLWV� HW� OpJXPHV� UHSRVH� VXU� WURLV� D[HV� TXL�
VRQW �

O¶LQWHQVLILFDWLRQ�DJULFROH�HW�OH�WUDQVIHUW�GH�WHFKQRORJLHV �
OD�SURPRWLRQ�FRPPHUFLDOH �
O¶DVVDLQLVVHPHQW�GHV�HQWUHSULVHV�HW�OD�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV�

/D�VWUDWpJLH�G¶DGDSWDWLRQ�HW�GH�WUDQVIHUW�GH�WHFKQRORJLHV�SHUPHWWUD�GH�UpWDEOLU�OD�FRPSpWLWLYLWp�
GHV�SURGXLWV�GX�%XUNLQD�)DVR�SDU�XQH�SURGXFWLRQ�DGDSWpH�DX[�EHVRLQV�GX�PDUFKp��GH�ERQQH
TXDOLWp�HW�DYHF�GHV�UHQGHPHQWV�pOHYpV��3RXU�XQH�PHLOOHXUH�YDORULVDWLRQ�GH�FHWWH�SURGXFWLRQ��
XQH�SURPRWLRQ�FRPPHUFLDOH�VHUD�HQWUHSULVH�SRXU�SHUPHWWUH�XQ�DFFURLVVHPHQW�GH�OD�GHPDQGH�
GH�IUXLWV�HW�OpJXPHV�GX�%XUNLQD�)DVR�VXU�OHV�PDUFKpV�LQWpULHXUV�HW�LQWHUQDWLRQDX[��UHVSHFW�GH�
OD�TXDOLWp�GHV�QRUPHV���(QILQ��GHV�DFWLRQV�G¶DVVDLQLVVHPHQW� ILQDQFLHU�GHV�HQWUHSULVHV�GH� OD�
ILOLqUH�HW�GH�UHQIRUFHPHQW�GH� OD�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV�SHUPHWWURQW�G¶DVVXUHU�XQH�
UHQWDELOLWp�HW�XQH�GXUDELOLWp�PD[LPDOHV�GH�OD�QRXYHOOH�G\QDPLTXH�
/D� PLVH� HQ� °XYUH� GH� OD� VWUDWpJLH� DLQVL� GpFULWH� VH� IHUD� SDU� XQ� HQVHPEOH� G¶DFWLRQV�
VpOHFWLRQQpHV� HQ� IRQFWLRQ� GHV� REMHFWLIV� j� DWWHLQGUH� HW� GHV� DFWLRQV� HQ� FRXUV�� ,O� V¶DJLUD�
HVVHQWLHOOHPHQW �

G¶DGDSWHU� OHV� WHFKQLTXHV� GH� SURGXFWLRQ� GHV� SURGXLWV� KRUWLFROHV� DX� QLYHDX� GHV� FHQWUHV�
G¶HVVDL� FUppV� j� FHW� HIIHW�� 'HV� DJURQRPHV� SRXUURQW� \� WHVWHU� GHV� WHFKQLTXHV� GH�
SURGXFWLRQ� �LUULJDWLRQ�� HQWUHWLHQ�� UpFROWH�� HWF��� VXU� OHV� UpVXOWDWV� REWHQXV� SDU� OD�
UHFKHUFKH �

GH PHWWUH�HQ�SODFH�XQ�VHUYLFH�G¶DSSXL�FRQVHLO�VSpFLDOLVp�SRXU�DVVXUHU�OD�YXOJDULVDWLRQ�GHV�
WHFKQLTXHV�DGDSWpHV�SDU�OHV�DJURQRPHV�HW�UHFRQQXHV�HIILFDFHV�
������������/HV�ROpDJLQHX[
/H�%XUNLQD�)DVR�HVW�SURGXFWHXU�G¶ROpDJLQHX[�WHOV�TXH�O¶DUDFKLGH��OH�VpVDPH��OH NDULWp��OD�QRL[�
GH� FDMRX�HW� OH� VRMD�� /¶DUDFKLGH�� OH� VpVDPH�HW� OH� VRMD� VRQW� FXOWLYpV� WDQGLV�TXH� OH� NDULWp�HVW�
H[FOXVLYHPHQW�XQ�SURGXLW�GH�FXHLOOHWWH�HW�OD�QRL[�GH�FDMRX�XQ�SURGXLW�GH�O¶DUERULFXOWXUH��'¶XQH�
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PDQLqUH� JpQpUDOH�� OD� ILOLqUH� GHV� ROpDJLQHX[� VXELW� OHV� FRQVpTXHQFHV� G¶XQ� PDQTXH�
G¶RUJDQLVDWLRQ� HW�� VXUWRXW�� GH� SURIHVVLRQQDOLVPH� GHV� DFWHXUV�� /HV� LQWHUYHQWLRQV� GH� FHV�
GHUQLHUV�VH�UpGXLVHQW�j�XQ�UHJURXSHPHQW�GHV�SURGXLWV�FROOHFWpV�HW�j�OHXU�H[SpGLWLRQ��VDQV�VH�
SUpRFFXSHU� UpHOOHPHQW� GHV� FRQGLWLRQV� RSWLPDOHV� GH� FXHLOOHWWH� HW� G¶HQWUHSRVDJH� TXL�
JDUDQWLVVHQW�OD�PHLOOHXUH�TXDOLWp�GX�SURGXLW�
'DQV� OH� FDGUH� GH� OD� GLYHUVLILFDWLRQ� GX� SRWHQWLHO� G¶H[SRUWDWLRQV� GX� SD\V� OH� *RXYHUQHPHQW�
HQWHQG� PHWWUH� XQ� DFFHQW� SDUWLFXOLHU� VXU� OD� SURPRWLRQ� GH� OD� ILOLqUH� GHV� ROpDJLQHX[� HQ� YXH�
G¶DPpOLRUHU� OD� EDODQFH� FRPPHUFLDOH�� OHV� UHYHQXV� GHV� SURGXFWHXUV� HW� GH� FRQWULEXHU� j� OD�
PRQpWDULVDWLRQ� GH� O¶pFRQRPLH� UXDOH�� $� FHW� HIIHW�� LO� D� pODERUp� XQ� SODQ� G¶DFWLRQV� SRXU� OH�
GpYHORSSHPHQW�GH�OD�ILOLqUH�GHV�ROpDJLQHX[�TXL�GHYUDLW�LQGXLUH�j�PR\HQ�WHUPH��������WRQQHV�
GH�VpVDPH����������WRQQHV�GH�NDULWp����������WRQQHV�G¶DUDFKLGH���������WRQQHV�G¶DUDFKLGH�
+36�HW��������WRQQHV�GH�QRL[�GH�FDMRX��
/HV� LQWHUYHQWLRQV�HVVHQWLHOOHV� VXU� OD� ILOLqUH� VHURQW�SULRULWDLUHPHQW�RULHQWpHV�YHUV� OD�PLVH�HQ�
°XYUH�GHV�DFWLRQV�VXLYDQWHV �

OD� SURPRWLRQ� GH� OD� SURGXFWLRQ� GHV� ROpDJLQHX[� VXU� OHV� SODQV� GH� OD� SURGXFWLYLWp� HW� GH�
O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp��/HV�DFWLRQV�G¶DFFURLVVHPHQW�GH�OD�SURGXFWLYLWp�FRQFHUQHQW�
O¶DUDFKLGH�HW�OH�VpVDPH�HW�IDYRULVHURQW�O¶DGRSWLRQ�GHV�YDULpWpV�SHUIRUPDQWHV�DLQVL�TXH�
GHV� WHFKQLTXHV� FXOWXUDOHV� G¶LQWHQVLILFDWLRQ� PLVHV� DX� SRLQW� SDU� OD� UHFKHUFKH�� 'HV�
DFWLRQV�VHURQW�pJDOHPHQW�GpYHORSSpHV�SRXU�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV�DPDQGHV�
GH�NDULWp�j�WUDYHUV�XQH�ODUJH�YXOJDULVDWLRQ�GHV�DFTXLV�GX�SURMHW�ILOLqUH�NDULWp �

DPpOLRUDWLRQ� GH� OD� WUDQVIRUPDWLRQ� GHV� ROpDJLQHX[� FXOWLYpV�� QRWDPPHQW� OH� VpVDPH�� HW�
DSSXL�WHFKQLTXH�DX[�XQLWpV�GH�WUDQVIRUPDWLRQ�GH�O¶DUDFKLGH�LQGXVWULHOOH�HQ�KXLOH�HW�GH�
O¶DUDFKLGH�GH�ERXFKH�HQ�FRQILVHULH �

DPpOLRUDWLRQ�GH�OD�WUDQVIRUPDWLRQ�GX�NDULWp�HQ�EHXUUH�SDU�XQH�PHLOOHXUH�YDORULVDWLRQ�GHV�
DFTXLV� HQ� OD� PDWLqUH�� ,O� V¶DJLW� HVVHQWLHOOHPHQW� G¶°XYUHU� j� O¶REWHQWLRQ� G¶XQH� TXDOLWp�
VWDQGDUG� GH� SURGXLW� ILQL�� G¶XQ� HPEDOODJH� DGDSWp� HW� GH� VRXWHQLU� O¶pTXLSHPHQW�
DSSURSULp ��

UHODQFH� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� ROpDJLQHX[� SDU� XQ� DSSXL� WHFKQLTXH� j� SOXVLHXUV�
QLYHDX[�� WHOV� TXH �� �L�� O¶DPpOLRUDWLRQ� GH� OD� TXDOLWp� FRPPHUFLDOH� GHV� SURGXLWV�
QRWDPPHQW� OHV�DPDQGHV�HW� OH�EHXUUH�GH�NDULWp��/D�GLUHFWLYH�GH� O¶8QLRQ�HXURSpqQQH�
DXWRULVDQW� O¶XWLOLVDWLRQ� GDQV� OD� IDEULFDWLRQ� GX� FKRFRODW� GH� ��� GH� PDWLqUHV� JUDVVHV�
YpJpWDOHV�DXWUHV�TXH� OH� FDFDR�RXYUH�GH�ERQQHV�SHUVSHFWLYHV�SRXU� OD� UHODQFH�GH� OD�
FROOHFWH�HW�O¶H[SRUWDWLRQ�G¶DPDQGHV�GH�NDULWp ���LL��OD�FUpDWLRQ�G¶XQH�XQLWp�GH�SURGXFWLRQ�
GH� EHXUUH� GH� NDULWp� �LLL�� OD� PDvWULVH� GHV� FLUFXLWV� FRPPHUFLDX[ HW� �LY�� OD� PHLOOHXUH�
RUJDQLVDWLRQ�SURIHVVLRQQHOOH�GHV�DFWHXUV�

DSSXL� j� O¶DFFURLVVHPHQW� GHV� FDSDFLWpV� GHV� DFWHXUV� GH� OD� ILOLqUH� SDU� GHV� IRUPDWLRQV�
VSpFLILTXHV �

PLVH�HQ�SODFH�G¶XQH�VWUXFWXUH�HIILFDFH�GH�FRQWU{OH�GH�OD�TXDOLWp�HW�GH�OD�QRUPDOLVDWLRQ�
������������/¶pOHYDJH
/¶pOHYDJH�HVW�XQH�DFWLYLWp�LPSRUWDQWH�GH�O¶pFRQRPLH�EXUNLQDEq��,O�SURFXUH�XQ�SHX�SOXV�GH�����
GHV�UHFHWWHV�G¶H[SRUWDWLRQ�GX�SD\V�HW�FRQVWLWXH�XQH�VRXUFH�LPSRUWDQWH�GH�UHYHQXV�SRXU� OHV�
SRSXODWLRQV� QRWDPPHQW� UXUDOHV�� 'DQV� OH� FDGUH� GH� OD G\QDPLVDWLRQ� GH� FH� VHFWHXU�� OH�
*RXYHUQHPHQW�D�DGRSWp�HQ������XQH�QRWH�G¶RULHQWDWLRQ�GX�SODQ�G¶DFWLRQ�GH� OD�SROLWLTXH�GH�
GpYHORSSHPHQW�GH�O¶pOHYDJH��6XLWH�j�FHWWH�QRWH��LO�D�DGRSWp�HQ�RFWREUH������OH�SODQ�G¶DFWLRQV�
HW�SURJUDPPH�G¶LQYHVWLVVHPHQWV�GX�VHFWHXU GH�O¶pOHYDJH��XQH�ORL�G¶RULHQWDWLRQ�HQ�PDWLqUH�GH�
SDVWRUDOLVPH�D�pWp�DGRSWpH�SDU�O¶$VVHPEOpH�QDWLRQDOH�HQ�1RYHPEUH������
0DOJUp� VRQ� LPSRUWDQFH�� OH� VHFWHXU� GH� O¶pOHYDJH� UHVWH� HQFRUH� FDUDFWpULVp� SDU� XQH� IDLEOH�
SURGXFWLYLWp�GXH�DX�PRGH�H[WHQVLI�GH� OD�SURGXFWLRQ��/H�SRLGV�PR\HQ�GHV�FDUFDVVHV�HVW�GH�
����.J�SRXU�OH�ERYLQ����.J�SRXU�O¶RYLQ�HW���.J�SRXU�OH�FDSULQ��4XDQW�j�OD�SURGXFWLRQ�ODLWLqUH��
VRQ� QLYHDX� PR\HQ� HVW� GH� ���� OLWUHV� SDU� ODFWDWLRQ� GH� ���� MRXUV� HW� SDU� YDFKH�� &HV�
SHUIRUPDQFHV� VRQW� HQ�GHoj�GHV�SRWHQWLHOV HW� GHV�SRVVLELOLWpV�G¶DPpOLRUDWLRQ��(Q�RXWUH�� OHV�
H[SRUWDWLRQV� GH� EpWDLO� VXU� SLHG� RQW� UpJXOLqUHPHQW� UpJUHVVp� GHSXLV� ������ PDOJUp�
O¶DXJPHQWDWLRQ�GHV�SUL[�REVHUYpH�VXU�OHV�PDUFKpV�GH�OD�&{WH�G¶,YRLUH�HW�GX�*KDQD�VXLWH�j�OD�
GpYDOXDWLRQ� GX� )&)$�� &H� TXL� VHPEOH LQGLTXHU� OHV� OLPLWHV� GH� OD� FDSDFLWp� GH� UpSRQVH� GH�
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O¶pOHYDJH� EXUNLQDEq� j� OD� GHPDQGH� VRXWHQXH� GHV� SD\V� F{WLHUV� YRLVLQV�� 7RXWHIRLV�� OD�
FURLVVDQFH�GH�O
XUEDQLVDWLRQ�HW�GHV�UHYHQXV�SDU�WrWH��REMHFWLI�GH�FURLVVDQFH�GH����SDU�DQ��VH�
WUDGXLURQW�SDU�XQH�DXJPHQWDWLRQ�GH� OD�GHPDQGH�LQWpULHXUH�TXL�YLHQGUD�V
DMRXWHU�j�FHOOH�GHV�
SD\V�LPSRUWDWHXUV�
3RXU� LPSXOVHU� OH� GpYHORSSHPHQW� GX� VHFWHXU� HW� WLUHU� OH�PD[LPXP�GH� SURILWV� DX�SODQ� VRFLR�
pFRQRPLTXH��OH�*RXYHUQHPHQW�V¶HVW�IL[p�OHV�REMHFWLIV�VXLYDQWV��

DXJPHQWHU� OD� SURGXFWLYLWp� DQLPDOH� HQ� PHWWDQW� O¶DFFHQW� VXU� O¶DPpOLRUDWLRQ� JpQpWLTXH��
DOLPHQWDLUH��VDQLWDLUH�HW�OD�JHVWLRQ�UDWLRQQHOOH�GHV�WURXSHDX[�HQ�IRQFWLRQ�GH�OHXUV�VSpFLILFLWpV �

GpYHORSSHU� O¶pOHYDJH� GH� PDQLqUH� VRXWHQXH� HQ� WHQDQW� FRPSWH� GHV� ]RQHV� DJUR�
pFRORJLTXHV� HW� HQ� IDYRULVDQW� GHV� FKRL[� UHODWLIV� DX[� ]RQHV� HW� DX[� V\VWqPHV� GH� SURGXFWLRQ�
DGDSWpV�DX[�UHVVRXUFHV �

DPpOLRUHU�HW�FRQWU{OHU�OD�TXDOLWp�HW�OD�VDOXEULWp�GHV�SURGXLWV�DQLPDX[�HW�G¶RULJLQH�DQLPDOH�
RIIHUWV�VXU�OHV�PDUFKpV �

GpYHORSSHU� O¶LQWpJUDWLRQ� DJULFXOWXUH�pOHYDJH� SRXU XQH� JHVWLRQ� RSWLPDOH� GHV� UHVVRXUFHV�
QDWXUHOOHV�HW�XQ�DFFURLVVHPHQW�GHV�SURGXFWLRQV�DQLPDOHV�HW�YpJpWDOHV �

HQFRXUDJHU�OD�SURIHVVLRQQDOLVDWLRQ�GHV�DFWHXUV�j�WUDYHUV�XQ�DSSXL�SOXV�DFFUX�HQ�PDWLqUH�
GH�IRUPDWLRQ�HW�OD�FUpDWLRQ�G¶RUJDQLVDWLRQV�G¶pOHYHXUV��QRWDPPHQW�GH�IHPPHV�
/D�VWUDWpJLH�GH�PLVH�HQ�°XYUH�GH�FH�SODQ�SRUWH�VXU �

x OD� FUpDWLRQ� G¶XQH� YpULWDEOH� ILOLqUH� ODLWLqUH� DILQ� GH� UpGXLUH� OHV� LPSRUWDWLRQV�� WRXW� HQ�
FRQWULEXDQW�j�OD�FUpDWLRQ�G¶HPSORLV�HW�j�O¶DPpOLRUDWLRQ�GH�OD�YDOHXU�DMRXWpH�GX�VHFWHXU�
GDQV�O¶pFRQRPLH �

x OD�SURPRWLRQ�GHV�]RQHV�j�YRFDWLRQ�SDVWRUDOH�HQ�SURFpGDQW�SDU�O¶DSSURFKH�GH�JHVWLRQ�
GHV�WHUURLUV��DYHF�XQH�IRUWH�SDUWLFLSDWLRQ�HW�UHVSRQVDELOLVDWLRQ�GH�WRXV�OHV�DFWHXUV��

x O¶DPpOLRUDWLRQ�GH� OD�SURGXFWLYLWp�GHV�DQLPDX[�HQ� LQWHQVLILDQW� O¶DOLPHQWDWLRQ�EDVpH�VXU�
OHV� IRXUUDJHV� QDWXUHOV� HW� OHV� VRXV�SURGXLWV� DJUR�LQGXVWULHOV� HW� HQ� DPpOLRUDQW� OHV�
VpOHFWLRQV�JpQpWLTXHV�HW�OD�VDQWp�DQLPDOH �

x O¶DSSXL�j�OD�SURIHVVLRQQDOLVDWLRQ�GHV�RSpUDWHXUV�GX�VHFWHXU ��
x O¶DPpOLRUDWLRQ� GH� OHXU� DFFqV� DX� PDUFKp� SDU� OD� UpKDELOLWDWLRQ�� O¶RUJDQLVDWLRQ� HW� OD�

JHVWLRQ�GHV�PDUFKpV�j�EpWDLO�DLQVL�TXH�OH�UHQIRUFHPHQW�GHV�LQIUDVWUXFWXUHV�WHOOHV�TXH�
OHV�DEDWWRLUV�IULJRULILTXHV�HQ�YXH�GH�SURPRXYRLU�O¶H[SRUWDWLRQ�GH�OD�YLDQGH �

x O¶DPpOLRUDWLRQ� GH� O¶HPSORL� HW� GHV� UHYHQXV�� HQ� SDUWLFXOLHU� SRXU� OHV� IHPPHV�� SDU� OD�
SURPRWLRQ� GHV� DFWLYLWpV� GH� WUDQVIRUPDWLRQ� ODLWLqUH� HW� G¶HPERXFKH� GHV� SHWLWV�
UXPLQDQWV �

x O¶DGDSWDWLRQ�GHV�IRQFWLRQV�G¶DSSXL�SDU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�FRQFHSWLRQ�HW�
GH�VXLYL�GHV�VWUDWpJLHV�HW�GHV�LQWHUYHQWLRQV�DLQVL�TXH�OH�GpVHQJDJHPHQW�SURJUHVVLI�GH�
O¶(WDW�GHV�VHFWHXUV�SURGXFWLIV �

x OD� SRXUVXLWH� GH� OD� OLEpUDOLVDWLRQ� GH� OD� ILOLqUH� G¶H[SRUWDWLRQ� GHV� FXLUV� HW� SHDX[� DILQ�
G¶DPpOLRUHU�VD�FRPSpWLWLYLWp�HW�OXL�LQVXIIOHU�XQ�QRXYHDX�G\QDPLVPH�

&HV�D[HV�VWUDWpJLTXHV�V¶DUWLFXOHQW�DXWRXU�GH�QHXI�SURJUDPPHV�PDMHXUV�TXL�VRQW ���L��O¶DSSXL�
DX� GpYHORSSHPHQW� GH� O¶pOHYDJH� WUDGLWLRQQHO� HW� j� OD� YDORULVDWLRQ� GHV� ]RQHV� j� YRFDWLRQ�SDVSWRUDOH�� �LL�� O¶DSSXL� DX�GpYHORSSHPHQW� GH� O¶DYLFXOWXUH� YLODJHRLVH �� �LLL�� OD� OXWWH� FRQWUH� OHV�
WU\SDQR]RPRVHV�DQLPDOHV ���LY��OD OXWWH�FRQWUH�OHV�pSL]RRWLHV���Y��O¶DSSXL�j�OD�SULYDWLVDWLRQ�GHV�
SURIHVVLRQV�YpWpULQDLUHV�HW�GH�]RRWHFKQLFLHQV ���YL��O¶DPpOLRUDWLRQ�GH�OD�SURGXFWLYLWp�DQLPDOH ��
�YLL��O¶DSSXL�j�OD�SURIHVVLRQQDOLVDWLRQ�GH�O¶pOHYDJH HW�OH�VRXWLHQ�DX�VHFWHXU�SULYp ���YLLL��O¶DSSXL�
j�O¶DOLPHQWDWLRQ�HW�j�O¶K\GUDXOLTXH�SDVWRUDOH�HW��L[��O¶DSSXL�j�OD�ILOLqUH�ODLW�
����������/H�VHFWHXU�PLQLHU�
/H� %XUNLQD� )DVR� GLVSRVH� G¶XQ�
SRWHQWLHO� PLQLHU� LPSRUWDQW��
'DQV� OH� VHFWHXU�� OHV�
SHUVSHFWLYHV� SRXU� OD� SpULRGH�

���������� VRQW� HQFRXUDJHDQWHV�� HQ� GpSLW� GH� FHUWDLQHV�
FRQWUDLQWHV� TXL� KDQGLFDSHQW� OD� IDLVDELOLWp� GHV� SURMHWV�
PLQLHUV���3RXU�OHYHU�FHV�FRQWUDLQWHV�TXL�IUHLQHQW�O
H[SDQVLRQ�
GX�VHFWHXU��XQ�FRGH�PLQLHU�DWWUDFWLI�SRXU�O
LQYHVWLVVHXU�HW�XQ�
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FDGUH� UpJOHPHQWDLUH� DVVXUDQW�
GDQV� OH� PrPH� WHPSV� OD�
SURWHFWLRQ� GH� O
HQYLURQQHPHQW�
SDU� UDSSRUW� j� O
LQWHQVLILFDWLRQ�
GHV�DFWLYLWpV�PLQLqUHV�D�pWp�PLV�
HQ�SODFH��
'HV� DFWLRQV� GH� GLIIXVLRQ� GHV�
LQIRUPDWLRQV�VXU�OHV�SRVVLELOLWpV�
G
LQYHVWLVVHPHQW� DX� %XUNLQD�
)DVR� RQW� pWp� pJDOHPHQW�
RUJDQLVpHV� j� WUDYHUV� GHV�
IRUXPV� VXU� OD� SURPRWLRQ�
PLQLqUH���3520,1���
7DEOHDX��� � 3HUVSHFWLYHV�GH�

GpPDUUDJH�RX�
GH�PLVH�HQ�
H[SORLWDWLRQ�GHV�
SURMHWV�PLQLHUV�
���������

1� 1RP� GH� OD�
VRFLpWp

*LVHPHQW 3URYLQFH 4XDQWLWp�G¶RU

�� +,*+�5,9(5�
*2/'

7DUSDNR�RU 1DPHQWHQJD ���WRQQHV G¶RU�
PpWDO
����HPSORLV

�� 6(0$)2 0DQD�RU 0RXKRXQ��
%DOp

���WRQQHV�G¶RU�
VXU� SOXV� GH� �
DQV�
G¶H[SORLWDWLRQ

�� (7586&$1�
�0DQDJHP�

<RXJD�RU %RXOJRX ���WRQQHV�G¶RU�
VXU� �� DQV�
G¶H[SORLWDWLRQ
����HPSORLV

�� 25(=21(�
,1&

(VVDNDQH 2XGDODQ ���WRQQHV�G¶RU
����HPSORLV

�� &/8))�
0,1,1*

.DOVDND <DWHQJD ������ WRQQHV�
G¶RU
����HPSORLV

7RWDO�RU ���� WRQQHV�
G¶RU

�� 0(725(; =LQF�
3HUNRD

6DQJXLp �� PLOOLRQV� GH�
WRQQHV� j� ����
GH�]LQF
����HPSORLV

6RXUFH ��00&(�'*0*&

'DQV� OH�FDGUH�GH� OD�SROLWLTXH�GH�UHODQFH�GH� O¶pFRQRPLH�HW�GH� OD� OXWWH�FRQWUH� OD�SDXYUHWp�� OH�
*RXYHUQHPHQW� HQWUHSUHQGUD� GHV� DFWLRQV� GH� SURPRWLRQ� GX� VHFWHXU� PLQLHU�� QRWDPPHQW� HQ�
IDLVDQW� DSSHO� j� O¶LQLWLDWLYH� � SULYpH� HW� HQJDJHDQW� GHV� UpIRUPHV� LQVWLWXWLRQQHOOHV�� 'DQV� FHWWH�
RSWLWTXH��GHV�FRQGLWLRQV�GH�WUDYDLO�SOXV�IDYRUDEOHV VHURQW�FUppHV�HQ�IDYHXU�GHV�LQYHVWLVVHXUV��
,O�V¶DJLW�GH ��

OD� GLVSRQLELOLWp� G¶XQH� FDUWRJUDSKLH� JpRORJLTXH� HW� GHV� GRQQpHV� JpRSK\VLTXHV� FRXYUDQW�
��������NP� ��

OD�PLVH�HQ�SODFH�G¶XQ�V\VWqPH�QDWLRQDO�G¶LQIRUPDWLRQ�VXU� OHV�VFLHQFHV�GH� OD� WHUUH�HW�GH�
O¶HQYLURQQHPHQW ��

OD� UHOHFWXUH� GX� FRGH�PLQLHU� HW� OD� SULVH� GH� VHV� WH[WHV� G¶DSSOLFDLWRQ�GDQV� OH� FRQWH[WH�GH�
O¶LQWpJUDWLRQ�VRXV�UpJLRQDOH �

OD�PLVH�HQ�°XYUH�G¶XQH�QRXYHOOH�ILVFDOLWp�PLQLqUH�
$X�QLYHDX�GH�O¶H[SORLWDWLRQ��PLQLqUH�DUWLVDQDOH�HW�GH�OD�SHWLWH�PLQH��DFWLYLWp�SUDWLTXpH�SDU�GH�
QRPEUHXVHV� SHUVRQQHV�� QRWDPPHQW� OHV� FRXFKHV� OHV� SOXV� GpPXQLHV�� OH� *RXYHUQHPHQW�
V¶LQYHVWLUD�� DYHF� O¶DSSXL� GH� VHV� SDUWHQDLUHV�� j� DPpOLRUHU� OHV� FRQGLWLRQV� GH� WUDYDLO� HW� GH�
UHQGHPHQW�GHV�H[SORLWDQWV��'DQV�FH�VHQV��OHV�DFWLRQV�HQYLVDJpHV�SRUWHURQW�VXU ��

OD�PLVH�HQ�SODFH�G¶XQLWpV�DUWLVDQDOHV�GH�FRQFDVVDJH�HW�GH�EUR\DJH�GHV�PLQHUDLV �
OD�YXOJDULVDWLRQ�GHV�PDWpULHOV�G¶H[SORLWDWLRQ�DUWLVDQDOH �
OD�IRUPDWLRQ�HW�OD�VHQVLELOLVDWLRQ�GHV�DUWLVDQV�PLQLHUV�j�O¶DPpOLRUDWLRQ�GH�OHXUV�FRQGLWLRQV�

VDQLWDLUHV��HQYLURQQHPHQWDOHV�HW�GH�VpFXULWp����
����������/¶LQGXVWULH
/HV� UpIRUPHV�HQWUHSULVHV�SDU� OH�*RXYHUQHPHQW� FHV�GHUQLqUHV�DQQpHV�DYDLHQW�SRXU�EXW�GH�
OLEpUDOLVHU� HW� G¶RXYULU� O¶pFRQRPLH� QDWLRQDOH�� 'HV� UpVXOWDWV� DSSUpFLDEOHV� RQW� pWp� HQUHJLVWUpV�
GDQV� OH� GRPDLQH� FRQFHUQDQW� O¶HQYLURQQHPHQW� GHV� HQWUHSULVHV� SRXU� DFFpOpUHU� OH�
GpYHORSSHPHQW� GX� VHFWHXU� SULYp� HW� DFFURvWUH� OD� SURGXFWLRQ� LQGXVWULHOOH�� ,O� V¶DJLW� QRWDPPHQW�
GH �� �L�� OD�PLVH� HQ� FRQIRUPLWp� GHV� WH[WHV� QDWLRQDX[� DYHF� OHV� GLVSRVLWLRQV� GH� O¶RUJDQLVDWLRQ�
SRXU� O¶KDUPRQLVDWLRQ� HQ� $IULTXH� GHV� GURLWV� GHV� DIIDLUHV� �� �LL�� OD� UpGXFWLRQ� GHV� GpODLV� GH�
WUDLWHPHQW� GHV�GRVVLHUV �� �LLL�� OD� VLPSOLILFDWLRQ�GHV� IRUPDOLWpV�DGPLQLVWUDWLYHV�HQ�PDWLqUH�GH�
FUpDWLRQ�G¶HQWUHSULVHV ���LY��OD�FUpDWLRQ�G¶XQH�FRPPLVVLRQ�QDWLRQDOH�GH�OD�FRQFXUUHQFH�HW�GH�OD�
FRQVRPPDWLRQ HW�G¶XQ�FRPLWp�GH�FRPSpWLWLYLWp��
(Q�FH�TXL�FRQFHUQH�OD�ILVFDOLWp��O¶LPS{W�VXU�OHV�EpQpILFHV�GHV�VRFLpWpV�D�pWp�UpGXLW�GH�����j�
����FRQIRUPpPHQW�j�FH�TXL�HVW�SUDWLTXp�GDQV�OD�VRXV�UpJLRQ��/H�*RXYHUQHPHQW�D�HQWUHSULV�
XQH� pWXGH� VXU� OH� WDX[� G¶LPSRVLWLRQ� DILQ� GH� UpGXLUH� HQFRUH� OHV� QLYHDX[� G¶LPSRVLWLRQ� HW� GH�
VLPSOLILHU�OH�V\VWqPH�ILVFDO�SRXU�DOOpJHU�OHV�SURFpGXUHV�FRPSOH[HV�HW�pODUJLU�OD�EDVH�ILVFDOH�
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(Q�RXWUH�� OD�SROLWLTXH�GH�GpVHQJDJHPHQW�GH�O¶(WDW�GHV�VHFWHXUV�SURGXFWLIV�HW�FRQFXUUHQWLHOV�
VH�SRXUVXLW�FRQYHQDEOHPHQW�DYHF�OD�SURSRVLWLRQ�GH�TXDWUH�QRXYHOOHV�HQWUHSULVHV�j�SULYDWLVHU��
XQ� SUHPLHU� SURJUDPPH� D\DQW� SHUPLV� OD� SULYDWLVDWLRQ� GH� YLQJW�VL[� ����� HQWUHSULVHV� HW� OD�
OLTXLGDWLRQ�GH�GRX]H�DXWUHV��&¶HVW�GDQV�FHWWH�RSWLTXH�TXH�OHV�VHFWHXUV�GHV�WUDQVSRUWV�HW�GHV�
WpOpFRPPXQLFDWLRQV�QRWDPPHQW�RQW�pWp�OLEpUDOLVpV�
&HSHQGDQW�� OH� VHFWHXU� GHV� HQWUHSULVHV� SXEOLTXHV� TXL� UHSUpVHQWH� HQYLURQ� ������� HPSORLV��
VRXIIUH� HQFRUH� G¶XQH� FDSLWDOLVDWLRQ� LQVXIILVDQWH� HQ� UDLVRQ� GHV� FRQWUDLQWHV� EXGJpWDLUHV� GH�
O¶(WDW�TXL�QH�SHUPHWWHQW�SDV�j�FHOXL�FL�GH�VDWLVIDLUH�OHXUV�EHVRLQV�G¶LQYHVWLVVHPHQW��'H�PrPH��
OHV�HQWUHSULVHV�GX�VHFWHXU�SULYp�EXUNLQDEp�PDQTXHQW�GH�FRQWDFWV�HW�G¶H[SpULHQFHV�DX�QLYHDX�
LQWHUQDWLRQDO�HW�Q¶RQW�SDV�HQFRUH�DFTXLV�RX�PDvWULVp� OHV�PpWKRGHV�HW�QRUPHV�PRGHUQHV�GH�
JHVWLRQ�� 'H� FH� IDLW�� LO� IDXW�� RXWUH� OH� UHQIRUFHPHQW� GX� V\VWqPH� GHV� LQFLWDWLRQV� HW� GH�
O¶HQYLURQQHPHQW�GHV�HQWUHSULVHV��GHV�DFWLRQV�VSpFLILTXHV�SRXU�UHQIRUFHU�HW�pODUJLU�OH�WLVVX�GHV�
HQWUHSULVHV�HW�GpYHORSSHU�OHV�FRPSpWHQFHV�GX�PRQGH�GHV�DIIDLUHV��
3RXU� VRXWHQLU� VD� YLVLRQ� GH� GpYHORSSHPHQW� LQGXVWULHO�� OH�*RXYHUQHPHQW� D� DGRSWp� HQ� MXLOOHW�
����XQH� OHWWUH� GH� SROLWLTXH� GH� GpYHORSSHPHQW� GX� VHFWHXU� SULYp�� GpILQLVVDQW� OHV� SULQFLSDX[�
D[HV�G¶LQWHUYHQWLRQ�VXLYDQWV��
�L� 5HQIRUFHPHQW� GH� O¶HQYLURQQHPHQW� GH� O¶LQYHVWLVVHPHQW� SULYp �� OHV� HIIRUWV� GX�
*RXYHUQHPHQW� YRQW� WHQGUH� j� UHQIRUFHU� OH� GLVSRVLWLI� OpJLVODWLI�� QRUPDWLI� HW� UpJOHPHQWDLUH�
H[LVWDQW�� QRWDPPHQW�� FRPSOpWHU� OHV� UpIRUPHV�SRXU� DPpOLRUHU� GH� IDoRQ�GpFLVLYH� OH� V\VWqPH�
MXGLFLDLUH��7RXWH�FKRVH�TXL�FRQWULEXHUD�j�DFFpOHU� O¶H[pFXWLRQ�GHV�GpFLVLRQV�GH� MXVWLFH�� OXWWHU�
FRQWUH� OD� IUDXGH�� DWWLUHU� HW� VpFXULVHU� OHV� FDSLWDX[� SULYpV� QDWLRQDX[� HW� H[WpULHXUV� HQ� YXH�
G¶RSpUHU�GHV�LQYHVWLVVHPHQWV�SURGXFWLIV��
�LL�� 3RXUVXLWH� GX� GpVHQJDJHPHQW� GH� O¶(WDW� GHV� HQWUHSULVHV� SXEOLTXHV �� OH�
*RXYHUQHPHQW�EXUNLQDEp�� VXU� OD�EDVH�G¶XQH�pWXGH�VWUDWpJLTXH�GX�SRUWHIHXLOOH� UpVLGXHO�GHV�
HQWUHSULVHV� TXL� VRQW� HQFRUH� GDQV� OH� JLURQ� GH� O¶(WDW�� YD� SDUDFKHYHU� VRQ� SURJUDPPH� GH�
SULYDWLVDWLRQ��VHFWHXUV�GHV�WpOHFRPPXQLFDWLRQV�HW�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ��GH�O¶pQHUJLH��
GH�O¶HDX��
�LLL� 5HQIRUFHPHQW� GHV� LQVWLWXWLRQV� G¶DSSXL� DX� VHFWHXU� SULYp� HW� GHV� FDSDFLWpV� GHV�

HQWUHSULVHV �� OH� *RXYHUQHPHQW� HQWHQG�� DYHF� O¶DSSXL� GH� VHV� SDUWHQDLUHV�� DPpOLRUHU�
O
HIILFDFLWp�GHV�SURJUDPPHV�G
DSSXL�DX�VHFWHXU�SULYp�SDU �

OH�UHQIRUFHPHQW�GX��WUDGH�SRLQW� �
O¶RSpUDWLRQDOLVDWLRQ�GH�OD��0DLVRQ�GH�O
HQWUHSULVH�GX�%XUNLQD�)DVR���
OH� UHQIRUFHPHQW� GH� OD� IRUPDWLRQ� GHV� GLIIpUHQWHV� FDWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�

FKDFXQH�VHORQ�VRQ�D[H�G¶LQWpUrW�
�LY� 5HQIRUFHPHQW� GX� U{OH� GX� VHFWHXU� SULYp �� OH�*RXYHUQHPHQW� HQWHQG� SRXUVXLYUH� OH�
GLDORJXH� DYHF� OH� VHFWHXU� SULYp� VXU� OHV� TXHVWLRQV� GH� FRPSpWLWLYLWp� HW� QRWDPPHQW� OHXU�
LPSOLFDWLRQ�GDQV� O¶RSpUDWLRQQDOLVDWLRQ�GH� OD�VWUDWpJLH�GH� UpGXFWLRQ�GH� OD�SDXYUHWp��j� WUDYHUV�
O¶RUJDQLVDWLRQ�UpJXOLqUH�GH�UHQFRQWUHV GH�FRQFHUWDWLRQ�(WDW�VHFWHXU�SULYp��/D�G\QDPLVDWLRQ�GX�
&RPLWp�GH�FRPSpWLWLYLWp�SHUPHWWUD�DX�VHFWHXU�SULYp�GH�OXL�IDLUH�GHV�UHFRPPDQGDWLRQV�GDQV�FH�
GRPDLQH��/D�FRQWLEXWLRQ�GX�VHFWHXU�SULYp�j�OD�PLVH�HQ�°XYUH�GX�&DGUH�VWUDWpJLTXH�GH�OXWWH�
FRQWUH� OD� SDXYUHWp�� SRXU� rWUH� HIILFDFH� HW� HIILFLHQW�� VHUD� SUpFLVp� GDQV� OH� FDGUH� G¶XQ� FRQWUDW�
G¶REMHFWLIV (WDW�VHFWHXU�SULYp�
3DU�DLOOHXUV�� OH�*RXYHUQHPHQW�HQWHQG�SURPRXYRLU� OD�SHWLWH�HW�PR\HQQH�HQWUHSULVH�SHWLWH�HW�
PR\HQQH� LQGXVWULH� FRPPH� VWUXFWXUHV� pFRQRPLTXHV� DGDSWpHV� j� OD� YDORULVDWLRQ� GHV�
SRWHQWLDOLWpV�QDWLRQDOHV��$�FHW�HIIHW��O
(WDW�DLGHUD�OHV�RSpUDWHXUV�pFRQRPLTXHV�j�LGHQWLILHU�GHV�
�QLFKHV�� SRXU� OH� GpYHORSSHPHQW� HW� O
H[SRUWDWLRQ� GH� SURGXLWV� j� IRUWH� GHPDQGH� QDWLRQDOH� HW�
LQWHUQDWLRQDOH��
����������/H�WRXULVPH
/H� VHFWHXU� GX� WRXULVPH� HVW� XQ� GRPDLQH� j� IRUW� SRWHQWLHO� pFRQRPLTXH�DX�%XUNLQD�)DVR��(Q�
HIIHW�� O¶LQGXVWULH�WRXULVWLTXH�UDSSRUWH�HQYLURQ����PLOOLDUGV�)&)$�SDU�DQ�j�O¶pFRQRPLH��(Q�YXH�
GH� SURPRXYRLU� OH� VHFWHXU�� � OH� *RXYHUQHPHQW� D� GpYHORSSp� GHV� pYpQHPHQWV� FXOWXUHOV�
G¶HQYHUJXUH� LQWHUQDWLRQDOH� �)(63$&2�� 61&� HW� 6,$2�� TXL� RQW� HX� XQ� LPSDFW� SRVLWLI� VXU�
O¶pFRQRPLH�� HQ� SDUWLFXOLHU� DX� QLYHDX� GH� O¶LQGXVWULH� K{WHOLqUH�� /H�%XUNLQD� )DVR� SRXUUDLW� WLUHU�
SOXV�GH�SURILW� GH�VD� UHQRPPpH� OLpH�j�FHV�pYqQHPHQWV��j� OD�YDORULVDWLRQ�GH�VHV�QRPEUHX[�
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VLWHV�FXOWXUHOV��j�VD�GLYHUVLWp�F\QpJpWLTXH�HW�j�VRQ�KRVSLWDOLWp� OpJHQGDLUH�DSSUpFLpH�SDU� OHV�
QRPEUHX[�YR\DJHXUV�TXL�GpFRXYUHQW�OH�SD\V��&HSHQGDQW��OH�GpYHORSSHPHQW�GH�FH�SRWHQWLHO�
WRXULVWLTXH�HVW�FRQWUDLQW�SDU� OH�FR�W�GHV� WUDQVSRUWV�� O
LQVXIILVDQFH�GH� OLJQHV�GH�FKDUWHU�HW� OD�
IDLEOHVVH�GHV�FDSDFLWpV�G¶DFFXHLO��
(Q�YXH�G¶DPpOLRUHU� OHV�SHUIRUPDQFHV�GH�FH�VHFWHXU�SRXU�HQ� IDLUH�XQ�VRXWLHQ�YpULWDEOH�j� OD�
FURLVVDQFH� pFRQRPLTXH�� OD� SROLWLTXH� GX�*RXYHUQHPHQW� HVW� RULHQWpH� YHUV� OD� SURPRWLRQ�GHV�
DFWLYLWpV��WRXULVWLTXHV� QDWLRQDOH�HW�LQWHUQDWLRQDOH�EDVpH�VXU O¶pFR�WRXULVPH�HW��O¶DJUR�WRXULVPH��
&HWWH�RULHQWDWLRQ�VWUDWpJLTXH�V¶DSSX\HUD�VXU ��

OH�UHQIRUFHPHQW�GH�OD�V\QHUJLH�HQWUH�OHV�VHFWHXUV�GH�OD�FXOWXUH�HW�GX�WRXULVPH�SDU�
OD� YRORULVDWLRQ� GX� SDWULPRLQH� FXOWXUHO� QDWLRQDO� �0XVpH� QDWLRQDO�� YLOODJHV�
WUDGLWLRQQHOV�W\SLTXHV��PRQXPHQWV�HW�VLWHV�KLVWRULTXHV� ��
OD�YDORULVDWLRQ�GX�SDWULPRLQH�pFRORJLTXH�SDU�O¶DPpQDJHPHQW�GHV�DLUHV�GH�FKDVVH��
OD� UpDOLVDWLRQ� GH� FDPSHPHQWV� WRXULVWLTXHV� HW� OD� FUpDWLRQ� GH� FLUFXLWV�
VSpFLDOLVpV �UDQGRQQpH QDWXUH��FLUFXLW�FKDVVH�GDQV�OHV�UpVHUYHV�GH�3DPD�HW�G
$UO\�
j�O
(VW�HW�GX�1DKRXUL�DX�6XG«���
O¶DSSXL�HW�O¶HQFDGUHPHQW�GHV�RSpUDWHXUV�pFRQRPLTXHV�GX�VHFWHXU �
OD�SURPRWLRQ�GH�OD�FRQFHUWDWLRQ�HQWUH�O¶HQVHPEOH�GHV�DFWHXUV�SXEOLFV�HW�SULYpV �
OD�PLVH� HQ� SODFH� G¶XQH� VWUXFWXUH� LQWHUQDWLRQDOH� GH� WRXULVPH� HW� OD� SURPRWLRQ� GH�
O¶DFFqV�GHV�HQWUHSULVHV�WRXULVWLTXHV�DX�FUpGLW �
OH� UHQIRUFHPHQW� GH� OD� GHVVHUWH� DpULHQQH� SDU� OD� UHFKHUFKH� GH� QRXYHOOHV�
FRPSDJQLHV�GH�FKDUWHU�HW OD�SURPRWLRQ�GHV�FLUFXLWV��PHU�VDKHO���YLD�O
RIIUH GH�WRXUV�
%pQLQ�%XUNLQD��&{WH�G
,YRLUH�%XUNLQD��7RJR�%XUNLQD��*KDQD�%XUNLQD�

����������/¶pFRQRPLH�H[WUD�WHUULWRULDOH
'DQV�OH�SDVVp�� OHV�WUDQVIHUWV�G¶pFRQRPLH�VXU�VDODLUH�GHV�WUDYDLOOHXUV�EXUNLQDEq�pPLJUpV�RQW�
MRXp�XQ�U{OH�LPSRUWDQW�GDQV�O¶pTXLOLEUH�GH�OD�EDODQFH�GHV�SDLHPHQWV��VROGH�JOREDO���
3RXU� UHODQFHU� O
pFRQRPLH� H[WUD�WHUULWRULDOH�� OH� %XUNLQD� )DVR� GRLW� FRQFHQWUHU� VHV� HIIRUWV� VXU�
O
DFFURLVVHPHQW�GHV�UHYHQXV�SOXV�TXH�VXU�FHOXL�GX�QRPEUH�GH�PLJUDQWV��(Q�FRQVpTXHQFH��OD�
SROLWLTXH�GX�*RXYHUQHPHQW�GHYUD�SHUPHWWUH�XQH� UpRULHQWDWLRQ�GH� OD�JUDQGH�SDUWLH�GHV� IOX[�
PLJUDWRLUHV�YHUV� OHV�pFRQRPLHV�j� UHYHQXV�SOXV�pOHYpV�DX�GpWULPHQW�GH� O
$IULTXH�GH� O
RXHVW��
(OOH�GHYUD�rWUH�VRXV�WHQGXH�SDU�OHV�SULQFLSDOHV�DFWLRQV�VXLYDQWHV��

&UpHU� XQ� FOLPDW� EHDXFRXS� SOXV� SURSLFH� HQ� UHVWUXFWXUDQW� OH� &RQVHLO� VXSpULHXU� GHV�
%XUNLQDEq�GH�O
pWUDQJHU�SRXU����L��UpGXLUH�OH�SRLGV�GH�O
(WDW�HW�UHQGUH�O
LQVWLWXWLRQ�SOXV�
IOH[LEOH� �� �LL�� OXL� IL[HU� XQ� FRQWUDW� G
REMHFWLIV� HQ� PDWLqUH� GH� SODFHPHQW� GH� OD� PDLQ�
G¶°XYUH� VXU� OHV� PDUFKpV� GHV� HPSORLV� ELHQ� UpPXQpUpV� �� �LLL�� HQFRXUDJHU� OHV�
UHVVRUWLVVDQWV� j� FUpHU� OHXUV� SURSUHV� DVVRFLDWLRQV� SURIHVVLRQQHOOHV� HW� j� WLVVHU� GHV�
UDSSRUWV� pFRQRPLTXHV� � LQYHVWLVVHPHQW�� FRQVHLOV�� LGHQWLILFDWLRQ� GH� �QLFKHV�� � DYHF�
OHV�SDUWHQDLUHV�ORFDX[��
$VVXUHU� XQH� pGXFDWLRQ� �DX� PRLQV� GH� QLYHDX� VHFRQGDLUH��� XQH� IRUPDWLRQ�
SURIHVVLRQQHOOH� �SRXU� FHUWDLQV� HPSORLV� SRUWHXUV� WHOV� TXH� O
LQIRUPDWLTXH��� /
REMHFWLI�
pWDQW�GH�YDORULVHU�OD�TXDOLWp�GH�OD�PDLQ�G¶°XYUH��8QH�ERQQH�SROLWLTXH�GH�YDORULVDWLRQ�
GHV� UHVVRXUFHV�KXPDLQHV�HVW� WRXMRXUV�EpQpILTXH�TXH�FH�VRLW�j� WUDYHUV� O
pFRQRPLH�
GRPHVWLTXH�RX�j�WUDYHUV�O¶pFRQRPLH�LQWHUQDWLRQDOH�

&HSHQGDQW��j�ORQJ�WHUPH�OD�VWUDWpJLH�GH�GpYHORSSHPHQW�GX�*RXYHUQHPHQW�VHUD�IRQGpH�VXU�
OH�GpYHORSSHPHQW�GH�O
H[SRUWDWLRQ�GH�ELHQV�SOXW{W�TXH�FHOOH�GHV�UHVVRXUFHV�KXPDLQHV��&HFL�
QpFHVVLWH�XQH�VWUDWpJLH�GH�UHQIRUFHPHQW�GH�FHV�UHVVRXUFHV�KXPDLQHV��GH� OD�UpGXFWLRQ�GHV�
FR�WV�GHV�LQIUDVWUXFWXUHV�HW�G
RXYHUWXUH�DILQ�G
DFFpOpUHU�OD�SURGXFWLRQ�G
H[SRUWDEOHV�HW�FUpHU�
GHV�HPSORLV�ORFDX[�SRXU�OHV�%XUNLQDEq�



��

������ $[H� � �� *DUDQWLU� O¶DFFqV� GHV� SDXYUHV� DX[� VHUYLFHV� VRFLDX[� GH� EDVH� HW� j� OD�
SURWHFWLRQ�VRFLDOH�

��������/H�GpIL�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV
/¶DFFpOpUDWLRQ� GH� OD� FURLVVDQFH� EDVpH� VXU� O¶pTXLWp� VXSSRVH� XQ� UHQIRUFHPHQW� LQWHQVLI� GHV�
UHVVRXUFHV�KXPDLQHV��FRQGLWLRQ�QpFHVVDLUH�SRXU�SHUPHWWUH�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�
YLH�SRXU�OD�SRSXODWLRQ��&HOD�LPSOLTXH XQH�ERQQH�PDvWULVH�GH�OD�FURLVVDQFH�GpPRJUDSKLTXH�HW�
XQ�UHQIRUFHPHQW�GHV�DFWLRQV�GH�OXWWH�FRQWUH�OD�SURSDJDWLRQ�GX�9,+�6,'$�HW�OD�PLVH�HQ�°XYUH�
G¶XQ�SURJUDPPH�G¶DFWLRQ� YLJRXUHX[�GDQV� OH� VHQV�GH� O¶DPpOLRUDWLRQ�GH� O¶DFFqV�GHV�SDXYUHV�
DX[�VHUYLFHV�VRFLDX[�GH�EDVH��VDQWp��pGXFDWLRQ��HDX�SRWDEOH�HW�FDGUH�GH�YLH���&HOD�LPSOLTXH�
DXVVL� OD� PLVH� HQ� SODFH� G¶XQ�PpFDQLVPH� GH� SURWHFWLRQ� VRFLDOH� SRXU� SUpYHQLU�� DWWpQXHU� RX�
UpVRXGUH�OHV�ULVTXHV GH�SDXYUHWp�
/HV�HIIRUWV�HQJDJpV�SDU�OH�*RXYHUQHPHQW�HW�OHV�DXWUHV�DFWHXUV�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�
VRFLDX[� RQW� SHUPLV� G¶DWWHLQGUH� GHV� UpVXOWDWV� SUREDQWV� TXL� UHVWHQW� SRXUWDQW� PLWLJpV� GDQV�
FHUWDLQV� VHFWHXUV�� (Q� HIIHW�� PDOJUp� OHV� PXOWLSOHV� HIIRUWV�� OH� WDX[� EUXW� GH� VFRODULVDWLRQ� DX�
SULPDLUH�Q¶D�SURJUHVVp�TXH�G¶HQYLURQ����SDU�DQ�GHSXLV�������$�FH�U\WKPH��OHV�REMHFWLIV�GX�
SODQ�GpFHQQDO�GH�GpYHORSSHPHQW�GH� O¶pGXFDWLRQ�QH�SRXUURQW�rWUH�DWWHLQWV�j� O¶KRUL]RQ�������
'DQV�OHV�GRPDLQHV�GH�OD�VDQWp��GH�OD�QXWULWLRQ�HW�GX�9,+�6,'$��OHV�LQGLFDWHXUV�RQW�pJDOHPHQW�
FRQQX�XQH�pYROXWLRQ�OHQWH�HW�PLWLJpH��&HUWHV��OH�WDX[�GH�SUpYDOHQFH�GX�9,+�6,'$�HVW�SDVVp�j�
�����HQ�ILQ������HW�j������HQ�������PDLV�OD�VLWXDWLRQ�GH�FH�IOpDX�FRPPH�FHOOH�GH�O¶HQVHPEOH�
GHV� GLIIpUHQWHV� HQGpPLHV� HW� pSLGpPLHV� UHVWH� HQFRUH� SUpRFFXSDQWH�� $X� QLYHDX� GH� O¶HDX�
SRWDEOH�� GHV� SURJUqV� QRWDEOHV� RQW� pWp� HQUHJLVWUpV� PDLV� OD� VLWXDWLRQ�� QRWDPPHQW� HQ� ]RQH�
XUEDLQH��QpFHVVLWH�HQFRUH�GH�O¶DPpOLRUDWLRQ�
$�O¶pYLGHQFH��OH�GpIL�GX�GpILFLW�VRFLDO�HW�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�KXPDLQHV��FRQGLWLRQV�
QpFHVVDLUHV� j� O¶DFFpOpUDWLRQ� G¶XQH� FURLVVDQFH� IRQGpH� VXU� O¶pTXLWp� HW� j� O¶DPpOLRUDWLRQ� GH� OD�
TXDOLWp�GH�YLH��UHVWH�SRVp�DX�%XUNLQD�)DVR��&H�TXL�LPSOLTXH�OD�QpFHVVLWp�G¶HQWUHSUHQGUH�SRXU�
OHV�SURFKDLQHV�DQQpHV��GHV�DFWLRQV�YLJRXUHXVHV�GDQV� OHV�GRPDLQHV�VHQVLEOHV� WHOV�TXH ���L��
O¶pGXFDWLRQ���LL��OD�VDQWp���LLL��OD�QXWULWLRQ���LY��OH�9,+�6,'$���Y��O¶HDX�SRWDEOH��O¶DVVDLQLVVHPHQW�
HW�OD�SROOXWLRQ ���YL��OH�FDGUH�GH�YLH �O¶KDELWDW��HW��YLL��OD�SURWHFWLRQ�VRFLDOH�
��������3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�G
pGXFDWLRQ�
/H�GpYHORSSHPHQW� GX� V\VWqPH�pGXFDWLI� j� O¶KRUL]RQ�GH� O¶DQQpH������ UHSRVH�VXU� OHV�TXDWUH�
SULQFLSHV��VXLYDQWV���

x O¶H[WHQVLRQ�GH�O¶pGXFDWLRQ�GH�EDVH�DX�SUHPLHU�F\FOH�GH O¶HQVHLJQHPHQW�VHFRQGDLUH �
x O¶DXJPHQWDWLRQ�GH�OD�FRXYHUWXUH�G
pGXFDWLRQ�GH�EDVH�WRXW�HQ�DPpOLRUDQW�VD�TXDOLWp �
x OH�GpYHORSSHPHQW�pTXLOLEUp�GX�V\VWqPH�pGXFDWLI�DILQ�GH� UpSRQGUH�HQ�TXDQWLWp�HW�HQ�

TXDOLWp�DX[�EHVRLQV�GH�O
pFRQRPLH ��
x OH�GpYHORSSHPHQW�G¶XQ�SURJUDPPH�VSpFLILTXH�FRKpUHQW�RIIUDQW�XQH�ODUJH�RSSRUWXQLWp�

G¶DOSKEpWLVDWLRQ�GH�TXDOLWp�DX[�DGXOWHV��HQ�SDUWLFXOLHU�DX[�IHPPHV�
����������3ROLWLTXH�pGXFDWLYH
7RXW�HQ�YHLOODQW�j� O¶pTXLOLEUH�GX�V\VWqPH�pGXFDWLI�� OH�*RXYHUQHPHQW�DFFRUGHUD�XQH�JUDQGH�
SULRULWp�j�O¶pGXFDWLRQ�GH�EDVH��&HWWH�YRORQWp�VH�WUDGXLUD�SDU�OHV�PHVXUHV�VXLYDQWHV ��
5pRUJDQLVHU� HW� UHGpILQLU� O¶pGXFDWLRQ� GH� EDVH SRXU� O¶pWHQGUH� j� O¶DFWXHO� SUHPLHU� F\FOH�
VHFRQGDLUH� GH� PDQLqUH� j� FRQVROLGHU� OHV� DFTXLV� GHV� VRUWDQWV� SHUPHWWDQW� GHV� DFTXLVLWLRQV�
XOWpULHXUHV�SOXV�DXWRQRPHV�
0DvWULVHU� OH� FDGUDJH� ILQDQFLHU� GX� SURJUDPPH� GH� GpYHORSSHPHQW� GH� O¶pGXFDWLRQ� GH�
EDVH �

x OH�JRXYHUQHPHQW�VRXPHWWUD�DYDQW� ILQ������XQH�ORL�GH�SURJUDPPDWLRQ�GH�O¶pGXFDWLRQ�
UHIOpWDQW�O¶pODUJLVVHPHQW�GX�FRQFHSW�G¶pGXFDWLRQ�GH�EDVH�HW�GH�OD�UHQGUH�REOLJDWRLUH�HW�
JUDWXLWH�� &HWWH� ORL� GH� SURJUDPPDWLRQ� LQWqJUHUD� OH� GpYHORSSHPHQW� DFFpOpUp� GH�
O¶DOSKDEpWLVDWLRQ �



��

x GDQV� OD� SHUVSHFWLYH� GH� OD� ORL� GH� SURJUDPPDWLRQ� OH� *RXYHUQHPHQW� PqQHUD� HQ�
FROODERUDWLRQ�DYHF�OHV�FROOHFWLYLWpV�HW�OHV�SDUWHQDLUHV�VRFLDX[�XQH�UpIOH[LRQ�JOREDOH�VXU�
OH�V\VWqPH�GH�PRWLYDWLRQ�GHV HQVHLJQDQWV �

x OH�*RXYHUQHPHQW�V
DVVXUHUD�TXH�OHV�HQVHLJQDQWV�GX�SULPDLUH�VHURQW��UHFUXWpV��GDQV�
OHV�GL[�SURFKDLQHV�DQQpHV��DX�QLYHDX�GpFHQWUDOLVp�HW� OH�VHURQW�GDQV�GHV�FRQGLWLRQV�
FRPSDUDEOHV�j�FHOOHV�GHV�HQVHLJQDQWV�FRPPXQDXWDLUHV�GHV�pFROHV�VDWHOOLWHV��F¶HVW�j�
GLUH� DYHF� XQH� UpPXQpUDWLRQ� YDULDQW� HQWUH� ���� HW� �� IRLV� OH� 3,%� SDU� WrWH� VHORQ�
O¶DQFLHQQHWp�GDQV� O¶HPSORL��/¶DSSOLFDWLRQ�GH�FHWWH�PHVXUH�FRQGXLUD�j�REWHQLU�XQ�FR�W�
PR\HQ�FRUUHVSRQGDQW�j�HQYLURQ����� IRLV� OH�3,%�SDU� WrWH�GX�SD\V�DX� OLHX�GH����� IRLV�
GDQV OH� SUpVHQW� V\VWqPH UHQGDQW� DLQVL� OH� SURJUDPPH� ILQDQFLqUHPHQW� IDLVDEOH�� (Q�
HIIHW�� XQ� pOpPHQW� HVVHQWLHO� FRQVLGpUp� GDQV� OH� SURJUDPPH�HVW� FHOXL� GX� UHFUXWHPHQW�
GHV� HQVHLJQDQWV� GX� SULPDLUH� GDQV� OD�PHVXUH� R�� LO� HVW� DQWLFLSp� OH� UHFUXWHPHQW� G¶LFL�
�����GH��������HQVHLJQDQWV��VRLW SUDWLTXHPHQW�XQ�GRXEOHPHQW�GHV�HIIHFWLIV�DFWXHOV ��

x OD�ORL�GH�SURJUDPPDWLRQ�V¶LQVFULW�GDQV�O¶HIIHFWLYLWp�GH�OD�UpJLRQDOLVDWLRQ�GX�UHFUXWHPHQW�
GHV�HQVHLJQDQWV�

0DvWULVHU� OH� FDGUH� LQVWLWXWLRQQHO �� GDQV� OD� SHUVSHFWLYH� GH� OD� UHVWUXFWXUDWLRQ� GH�
O¶HQVHLJQHPHQW� HW� GH� OD� PLVH� HQ� °XYUH� GH� OD� ORL� GH� SURJUDPPDWLRQ�� GH� QRXYHOOHV�
FRPSpWHQFHV� HQ�PDWLqUH� GH� SLORWDJH�� GH� JHVWLRQ�� GH� VXSHUYLVLRQ�� G¶pYDOXDWLRQ� HW� GH� VXLYL�
VHURQW� QpFHVVDLUHV�� /H� *RXYHUQHPHQW� YHLOOHUD� j� O¶DFTXLVLWLRQ� HW� DX� UHQIRUFHPHQW� GH� FHV�
FRPSpWHQFHV�
0HQHU� GHV� DFWLRQV� FRQFUqWHV� FLEOpHV� � DX� SURILW� GHV� SOXV� SDXYUHV� HW� GHV� JURXSHV�
YXOQpUDEOHV���

x OD�SRXUVXLWH�GH�OD�PLVH�HQ�°XYUH�G
XQH�DSSURFKH�LQWpJUpH�GH�O
pGXFDWLRQ��IRUPHOOH�HW�
QRQ�IRUPHOOH��DILQ�GH�VWLPXOHU�OD�GHPDQGH�G
pGXFDWLRQ�HW�GH�PLHX[ LQWpJUHU�O
pFROH�DX�
PLOLHX���

x OD�SRXUVXLWH�HW�O¶LQWHQVLILFDWLRQ�GH�OD�FRQVWUXFWLRQ�GH�VDOOHV�GH�FODVVH�pTXLSpHV�HW�GHV�
ORJHPHQWV�GH�PDvWUHV��HVVHQWLHOOHPHQW�HQ�PLOLHX�UXUDO��SRXU�VDWLVIDLUH�OD�GHPDQGH�Oj�
R��HOOH�HVW�PDQLIHVWH���

x OD� FRQVWUXFWLRQ� V\VWpPDWLTXH� GH ODWULQHV� GDQV� WRXWH� QRXYHOOH� pFROH� SRXU� XQ�
HQYLURQQHPHQW�VDLQ�HW�XQH�ERQQH�pGXFDWLRQ�LQWpJUDQW�O¶K\JLqQH�HW�OD�VDQWp���

x OD�UpDOLVDWLRQ�V\VWpPDWLTXH�GH�SRLQWV�G¶HDX��IRUDJHV�RX�SXLWV�j�JUDQG�GLDPqWUH��SRXU�
XQH�pGXFDWLRQ�LQWpJUDQW�O¶K\JLqQH�HW�OD�VDQWp��OD�VDXYHJDUGH�GH�O¶HQYLURQQHPHQW���

x OD� JpQpUDOLVDWLRQ� HW� O¶LQWHQVLILFDWLRQ� GHV� DFWLRQV� HQ� IDYHXU� GHV� FDQWLQHV� VFRODLUHV��
pOpPHQW� LPSRUWDQW� GH� OD� IUpTXHQWDWLRQ�VFRODLUH��QRWDPPHQW�HQ�PLOLHX� UXUDO�� SDU�GHV�
LQYHVWLVVHPHQWV�� GHV� pTXLSHPHQWV� HW� XQH� PHLOOHXUH� RUJDQLVDWLRQ� GHV� DVVRFLDWLRQV�
GHV�SDUHQWV�G¶pOqYHV�TXL�UHQGURQW�OHV�FDQWLQHV�DXWRQRPHV��

x OD� PLVH� HQ� SODFH� GH� SURMHWV� pFRQRPLTXHV� GHVWLQpV� DX[� IHPPHV� DGXOWHV� HQ�
DFFRPSDJQHPHQW�GH�OHXU�IRUPDWLRQ���

x O
DXWRULVDWLRQ�GH�FDOHQGULHUV�VFRODLUHV�IOH[LEOHV��QRWDPPHQW HQ�]RQH�UXUDOH �
x O
H[HPSWLRQ�GHV� FRWLVDWLRQV�DQQXHOOHV� GHV�SDUHQWV� G¶pOqYHV�SRXU� OHV� pOqYHV� ILOOHV�HW�

GDQV�OHV�YLQJW��SURYLQFHV�OHV�PRLQV�VFRODULVpHV ��
x OD�SRXUVXLWH�GH�OD�SROLWLTXH�GH�GLVWULEXWLRQ�JUDWXLWH�GH�PDQXHOV�VFRODLUHV �
x O¶pODERUDWLRQ�GH�WH[WHV�UHJOpPHQWDLUHV�HQ�YXH�GH�O¶REOLJDWLRQ�HW�GH�OD�JUDWXLWp�VFRODLUHV�

j�SDUWLU�GH�������
$PpOLRUHU� O¶HIILFDFLWp� HW� O¶HIILFLHQFH� GH� OD� GpSHQVH� SXEOLTXH� HQ� pGXFDWLRQ �� LO� IDXW�
DPpOLRUHU�O¶HIILFLHQFH�GH�OD�GpSHQVH�SXEOLTXH�HQ�pGXFDWLRQ HQ�DJLVVDQW�GH�IDoRQ�VHQVLEOH�VXU�
OD�IOXLGLWp�GHV�IOX[�G¶pOqYHV�WDQW�GDQV�OH�SULPDLUH�TXH�GDQV�OH�VHFRQGDLUH��/HV�PHVXUHV�GpMj�
SULVHV�HW�FHOOHV�HQ�FRXUV�G¶LQVWUXFWLRQ�YLVHQW��G¶LFL��������G¶XQH�SDUW��j�IDLUH�SDVVHU�GH����j
���� OD� SURSRUWLRQ� GHV� pOqYHV� GH�&3�� TXL� DWWHLJQHQW� OH� &0�� HW�� G¶DXWUH� SDUW�� j� UpGXLUH� OD�
SURSRUWLRQ�GHV�UHGRXEODQWV�GDQV�OH�SULPDLUH�GH����j�����HW�j�HQYLVDJHU�OHV�PrPHV�PHVXUHV�
GH�UpGXFWLRQ�GDQV OH VHFRQGDLUH��



��

5HQWDEOLVHU�OHV�LQYHVWLVVHPHQWV�pGXFDWLIV ��SUHQGUH�GHV�PHVXUHV�DGDSWpHV��pWDQW�GRQQp�
TXH�OHV�SURJUqV�GH OD�FRXYHUWXUH�VFRODLUH�FRQFHUQHURQW�GH�IDoRQ�SULQFLSDOH�OHV�]RQHV�UXUDOHV��
SRXU�SHUPHWWUH�j�FHV�SRSXODWLRQV��QRWDPPHQW�OHV�SOXV�SDXYUHV��GH�EpQpILFLHU�HIIHFWLYHPHQW�
GHV� LQYHVWLVVHPHQWV� pGXFDWLIV� PLV� HQ� SODFH� HW� V¶DVVXUHU� TXH� FHV� LQYHVWLVVHPHQWV� VHURQW�
VRFLDOHPHQW�UHQWDELOLVpV��
&UpHU��G\QDPLVHU��XQH�VWUXFWXUH�GH�UHFKHUFKH�DFWLRQ��GH�VXLYL�pYDOXDWLRQ ��LO�IDXW�FUpUHU�
RX�G\QDPLVHU�XQH�VWUXFWXUH�GH�UHFKHUFKH�DFWLRQ��GH�VXLYL�pYDOXDWLRQ�GHV�H[SpULPHQWDWLRQV�HW�
GH� OHXU� LPSDFW� VXU� OHV� pOqYHV� HQ� JpQpUDO�� OHV� SOXV GpIDYRULVpV� �pFRQRPLTXHPHQW� FRPPH�
SpGDJRJLTXHPHQW��HQ�SDUWLFXOLHU��HW�UHQIRUFHU�OHV�FDSDFLWpV�WHFKQLTXHV�HW�KXPDLQHV�GH�FHWWH�
VWUXFWXUH�
����������$OSKDEpWLVDWLRQ
3DUFH� TXH� OD� SDXYUHWp� VRXV� WRXWHV� VHV� IRUPHV� HW� SDUWLFXOLqUHPHQW� VD� IRUPH� DEVHQFH� GH�
FDSDFLWpV� HW� GH� TXDOLILFDWLRQV� HVW� SOXV� DFFHQWXpH� HQ� PLOLHX� UXUDO�� OH� GpYHORSSHPHQW� GH�
O¶pGXFDWLRQ�GH�EDVH�HW�QRWDPPHQW�GH�O¶DOSKDEpWLVDWLRQ�FRQVWLWXH�XQ�pOpPHQW�GpWHUPLQDQW�GH�
OD� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp�� /H� SODQ� GpFHQQDO� SUpYRLW XQH� DFFpOpUDWLRQ� GHV�
HIIRUWV�HQ�IDYHXU�GHV�]RQHV�GpVKpULWpHV�j�WUDYHUV �

x OD�PLVH�HQ�°XYUH�GH�SURMHWV�pFRQRPLTXHV�GHVWLQpV�DX[�IHPPHV SHUPHWWDQW�j�FHOOHV�
FL�� G¶XQH� SDUW�� G¶DPpOLRUHU� OHXUV� FRQGLWLRQV� GH� YLH� HW�� G¶DXWUH� SDUW�� G¶DSSOLTXHU� OHV�
FRQQDLVVDQFHV�DSSULVHV�GDQV�OHV�FHQWUHV�G¶DOSKDEpWLVDWLRQ��

x OD�PLVH�HQ�SODFH�GH�FHQWUHV�SHUPDQHQWV�G¶DOSKDEpWLVDWLRQ�HW�GH�IRUPDWLRQ�GH�FHQWUHV�
G¶pGXFDWLRQ�GH�EDVH�QRQ�IRUPHOOH �

x O¶LQWpJUDWLRQ�GHV�DFWLRQV�G¶DOSKDEpWLVDWLRQ�IRUPDWLRQ�DX�VHLQ�G¶XQ�HQVHPEOH�G¶DFWLYLWpV�
HW�VHUYLFHV��VDQWp��pGXFDWLRQ��FUpGLW��YXOJDULVDWLRQ«� �

x OD�SURPRWLRQ�HW� OH�GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�SRVW�DOSKDEpWLVDWLRQ�j� WUDYHUV� OD�
SURGXFWLRQ�HW�OD�GLIIXVLRQ�GH�GRFXPHQWV�DSSURSULpV �

x OD� SRXUVXLWH� HW� O¶HQFRXUDJHPHQW� GHV� LQLWLDWLYHV� G¶DOSKDEpWLVDWLRQ� SULYpHV�� ORFDOHV� RX�
QDWLRQDOHV��G¶DOSKDEpWLVDWLRQ�SDU�OH�ELDLV�GX�IRQGV�G¶pGXFDWLRQ�QRQ�IRUPHOOH�

����������/HV�DXWUHV�RUGUHV�G¶HQVHLJQHPHQW
/D� SULRULVDWLRQ� GH� O¶pGXFDWLRQ� GH�EDVH� FRUUHVSRQG�j� XQ� VRXFL� G¶pTXLWp� HW� DXVVL� G¶HIILFDFLWp�
DXVVL�ELHQ�LPPpGLDWH��SDU�O¶DPpOLRUDWLRQ�GH�OD�TXDOLILFDWLRQ�HW�GH�OD�SURGXFWLYLWp�GHV�GLIIpUHQWV�
DFWHXUV� pFRQRPLTXHV�� TXH� IXWXUH� �SDU� O¶pODUJLVVHPHQW� GH� O¶pYHQWDLO� GHV� FDQGLGDWV� SRXU� OHV�
QLYHDX[�VXSpULHXUV�GH�VFRODULVDWLRQ���(OOH�Q¶HVW�FHSHQGDQW�SDV�XQH�ILQ�HQ�VRL�HW�QH�V¶RSSRVH�
SDV�DX�GpYHORSSHPHQW�FRQFRPLWDQW�GHV�DXWUHV�RUGUHV�G¶HQVHLJQHPHQW��
/D�PRQGLDOLVDWLRQ�LPSRVH��HQ�HIIHW��XQH�DPpOLRUDWLRQ�SHUPDQHQWH�GHV�UHVVRXUFHV�KXPDLQHV�
SRXU� XQH� SOXV� JUDQGH� FUpDWLYLWp� HW� XQH� SOXV� JUDQGH� FRPSpWLWLYLWp� JUkFH�� QRWDPPHQW�� j� OD�
UHFKHUFKH� HW� j� OD� PDvWULVH� GHV� RXWLOV� GH� FUpDWLRQ� V\PEROLTXH�� ,O� V¶DJLW� GRQF� GH� FUpHU� XQH�
V\QHUJLH� HQWUH� OHV� GLIIpUHQWV� QLYHDX[� GX� V\VWqPH� pGXFDWLI�� GH�PDQLqUH� j� HQ� RSWLPLVHU� OHV�
SHUIRUPDQFHV�HW�OD�TXDOLWp�DLQVL�TXH�OHV�LQYHVWLVVHPHQWV�
��������3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�GH�VDQWp�HW�DX[�SURJUDPPHV�GH�

QXWULWLRQ
$ILQ� G¶pWDEOLU� XQ� GLDJQRVWLF� GH� O¶HIILFDFLWp�� GH� OD� WUDQVSDUHQFH�HW� GH� O¶pTXLWp� GH� OD�GpSHQVH�
SXEOLTXH�GDQV�OH�VHFWHXU�GH�OD�VDQWp��OH�*RXYHUQHPHQW�D�SURFpGp�j�XQH�UHYXH�GHV�GpSHQVHV�
SXEOLTXHV� GDQV� OH� VHFWHXU� HQ� ������ ,O� HQYLVDJH� G¶DSSRUWHU� GHV� VROXWLRQV� GXUDEOHV� DX[�
SUREOqPHV�LGHQWLILpV�GDQV�OH�FDGUH�GX�3ODQ�QDWLRQDO�GH�GpYHORSSHPHQW�VDQLWDLUH������� ������
,O�DGRSWHUD�GHV�PHVXUHV�HQ�YXH�G¶DPpOLRUHU� O¶DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VDQLWDLUHV�HW�
DX[� PpGLFDPHQWV� HVVHQWLHOV�� HW� PHWWUD� HQ� °XYUH� XQ� SODQ� GH� OXWWH� FRQWUH� OHV� JUDQGHV�
PDODGLHV�� /HV� PHVXUHV� VSpFLILTXHV� GH� OXWWH� FRQWUH� OD� SDXYUHWp� GDQV� OH� VHFWHXU� VDQWp�
V
DUWLFXOHQW� DXWRXU� GH� WURLV� VRXV�D[HV �� �L�� DPpOLRUHU� OHV� � LQGLFDWHXUV� GH� VDQWp� GHV� SOXV�
SDXYUHV ���LL��OLPLWHU�O¶LPSDFW�GX�FR�W GHV�VRLQV�VXU�OHV�UHYHQXV�GHV�PpQDJHV�GpPXQLV HW��LLL��
LPSOLTXHU�OHV�XVDJHUV�HW�OHV�FRPPXQDXWpV�OHV�SOXV�SDXYUHV�GDQV�OHV�GpFLVLRQV�GH�VDQWp��



��

����������/HV�LQWHUYHQWLRQV�SULRULWDLUHV�SRXU��OHV�SOXV�SDXYUHV�
/D�VWUDWpJLH�GX�JRXYHUQHPHQW�FRQVLVWHUD�j��

PHWWUH�HQ�°XYUH�XQ�SURJUDPPH�GH� OXWWH�FRQWUH� OD�PDODGLH�SDU� OH�GpYHORSSHPHQW�
GH�O
RIIUH�G¶XQ�SDTXHW�GH�VRLQV�UpSRQGDQW�DX[�SURJUDPPHV�SULRULWDLUHV�VXLYDQWV ���L��
SURJUDPPH�pODUJL�GH�YDFFLQDWLRQ��3(9� �� �LL��pOLPLQDWLRQ�GH� OD�GUDFXQFXORVH �� �LLL��
pOLPLQDWLRQ� GH� OD� OqSUH �� �LY�� SURPRWLRQ� GH� OD� VDQWp� GH� OD� UHSURGXFWLRQ �� �Y�� OXWWH�
FRQWUH�OHV�FDQFHUV ���YL��SURPRWLRQ�GH�OD�VDQWp�GH�O¶HQIDQW��SDU�OD�SULVH�HQ�FKDUJH�
LQWpJUpH�GHV�PDODGLHV�GH� O¶HQIDQW�HW� OD� OXWWH� FRQWUH� OHV�FDUHQFHV�QXWULWLRQQHOOHV� ��
�YLL�� OXWWH� FRQWUH� OD� WXEHUFXORVH �� �YLLL�� OXWWH� FRQWUH� OHV� LQIHFWLRQV� VH[XHOOHPHQW�
WUDQVPLVVLEOHV� HW� OH�9,+�6,'$ HW� OXWWH� FRQWUH� OH�SDOXGLVPH �� � �L[�� SULVH�HQ�FKDUJH�
GHV�DQWL�UHWURYLUDX[�
SRXUVXLYUH�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH �
QRUPDOLVHU�OHV�LQIUDVWUXFWXUHV�DXWRULVpHV��SURJUDPPpHV�RX�H[LVWDQWHV�HW�PHWWUH�HQ�
SODFH� GHV� pTXLSHPHQWV� DGpTXDWV�� FHFL� SRXU� UHQGUH� OHV� IRUPDWLRQV� VDQLWDLUHV�
DFFHVVLEOHV�DX[�SRSXODWLRQV�OHV�SOXV�UHFXOpHV �
RSWLPLVHU� OHV� UHVVRXUFHV� KXPDLQHV� HQ�PLOLHX� UXUDO� HQ �� �L��PHWWDQW� HQ� SODFH� XQH�
SROLWLTXH�GH�GpYHORSSHPHQW�GHV�UHVVRXUFHV�KXPDLQHV�SRXU�XQ�PHLOOHXU�VHUYLFH�GHV�
SRSXODWLRQV� UXUDOHV �� �LL�� GpYHORSSDQW� OHV� PpFDQLVPHV� GH� UpJLRQDOLVDWLRQ� GX�
UHFUXWHPHQW��GH�FRQWUDFWXDOLVDWLRQ�HW�GH�PRWLYDWLRQ�ILQDQFLqUH�HW�QRQ�ILQDQFLqUH�GHV�
DJHQWV�GH�VDQWp�HQ�SRVWH�GDQV� OHV�]RQHV� UXUDOHV �� �LLL��DVVXUDQW� OD�SUpVHQFH�GHV�
PpGHFLQV� IRUPpV� HQ� FKLUXUJLH� HVVHQWLHOOH� GH� GLVWULFW� GDQV� WRXV� OHV� GLVWULFWV� QRQ�
FHQWUpV� VXU� OHV� FHQWUHV� KRVSLWDOLHUV� UpJLRQDX[� HW� JDUDQWLU� OD� SUpVHQFH� GHV�
FKLUXUJLHQV�HW� J\QpFRORJXHV�GDQV� OHV� GLVWULFWV� FHQWUpV� VXU� OHV� FHQWUH� KRVSLWDOLHUV�
UpJLRQDX[�
SRXUVXLYUH� OD�PLFUR�SODQLILFDWLRQ�HW� OH�PRQLWRULQJ�GDQV� OHV�FHQWUHV�GH�VDQWp�HW�GH�
SURPRWLRQ�VRFLDOH�EDVpV�VXU�GHV�REMHFWLIV�FOpV� �YDFFLQDWLRQ��3(&,0(��SDOXGLVPH��
DFWLYLWpV�,67�HW�9,+�6,'$��VDQWp�GH�OD�UHSURGXFWLRQ��PLFUR�QXWULPHQWV� ��FRQVROLGHU�
FH�PRQLWRULQJ�DX[�QLYHDX[�SpULSKpULTXH��UpJLRQDO�HW�QDWLRQDO��
SRXUVXLYUH�OD� OXWWH�FRQWUH�OHV�,67�HW�9,+�6,'$�SDU ���L��OD�SURPRWLRQ�GHV�FDSDFLWpV�
GH�GLDJQRVWLF�HW�GH�WUDLWHPHQW�GHV�DIIHFWLRQV�RSSRUWXQLVWHV�GHV�PDODGHV�GX�6,'$�
GDQV� OHV� IRUPDWLRQV� VDQLWDLUHV� SpULSKpULTXHV �� �LL�� OH�GpYHORSSHPHQW�GHV�VHUYLFHV�
GH� FRQVHLOV�GpSLVWDJH� j� WRXV� OHV� QLYHDX[� GX� V\VWqPH� GH� VDQWp �� �LLL�� OH�
GpYHORSSHPHQW�GHV�VWUDWpJLHV�DOWHUQDWLYHV�G¶KRVSLWDOLVDWLRQ�
SURPRXYRLU� O¶DSSURFKH�FRQWUDFWXHOOH�HQ� WDQW�TX¶RXWLO�SRXU� O¶H[pFXWLRQ�GHV�DFWLYLWpV�
SURPRWLRQQHOOHV��SUpYHQWLYHV�RX�FXUDWLYHV�

����������/¶DFFqV�GHV�VRLQV�HVVHQWLHOV�DX[�SRSXODWLRQV�OHV�SOXV�GpPXQLHV��
3RXU� DVVXUHU� O¶DFFqV� GHV� SRSXODWLRQV� OHV� SOXV� GpPXQLHV� DX[� VRLQV� HVVHQWLHOV�� OHV�

PHVXUHV�VXLYDQWHV�VHURQW�HQYLVDJpHV��
PLVH� j� GLVSRQLELOLWp� FRQWLQXH� GHV� PpGLFDPHQWV� HVVHQWLHOV�� GHV� YDFFLQV� HW�
FRQVRPPDEOHV�DX�QLYHDX�GHV�FHQWUHV�GH�VDQWp�HW�GH�SURPRWLRQ�VRFLDOH �
UHQIRUFHPHQW�GH�OD�GLVSRQLELOLWp�HQ�VDQJ�HW�HQ�PR\HQV�GH�GpSLVWDJH�UDSLGH�GX�9,+�
DX�QLYHDX�GH�O¶K{SLWDO�GH�GLVWULFW �
DFFURLVVHPHQW�GX�QRPEUH�GH�FHQWUHV�GH�WUDLWHPHQW�DPEXODWRLUH �
SRXUVXLWH� GH� O¶DOORFDWLRQ� GHV� UHVVRXUFHV� EXGJpWDLUHV� DX� SURILW� GHV� GLVWULFWV�
VDQLWDLUHV�HW� OD�PLVH�HQ�SODFH�G¶XQ�GLVSRVLWLI�GH�UpSDUWLWLRQ�GH�FHV�UHVVRXUFHV�DX[�
IRUPDWLRQV�VDQLWDLUHV�GH�GLVWULFW �
UHQIRUFHPHQW� GHV�PHVXUHV�GH� UpGXFWLRQ� GHV�SUL[�SRXU� O¶XVDJHU�GHV� LQWHUYHQWLRQV�
SUpYHQWLYHV�� HQ� SDUWLFXOLHU� OD� YDFFLQDWLRQ�� OD� FRQVXOWDWLRQ� SUpQDWDOH��
O¶DFFRXFKHPHQW�� O¶LPSUpJQDWLRQ� GHV�PRXVWLTXDLUHV� DLQVL� TXH� OH� SUL[� GHV� VHUYLFHV�
DX[� HQIDQWV� GH� �� j� �� DQV� HQ� LQWURGXLVDQW� GHV� PRGXODWLRQV� WDULIDLUHV� HW� GHV�
VXEYHQWLRQV �



��

SRXUVXLWH�GH�OD�SULVH�HQ�FKDUJH�JUDWXLWH�GH�OD�WXEHUFXORVH��GH�OD�GUDFXQFXORVH�HW�GH�
OD�OqSUH �
GpYHORSSHPHQW�GHV�PpFDQLVPHV� ORFDX[�GH�VROLGDULWp�HQ�FUpDQW� OH�FDGUH�MXULGLTXH�
SRXU� GHV�PXWXHOOHV� GH� VDQWp� HW� WRXWH� DXWUH� IRUPH� GH� SDUWDJH� GHV� FR�WV� OLpV� DX�
ULVTXH�PDODGLH �
SURPRWLRQ� GH� OD� PpGHFLQH� HW� GH� OD� SKDUPDFRSpH� WUDGLWLRQQHOOHV� FRPPH� VRXV�
VHFWHXU�GH�OD�PpGHFLQH�SULYpH�

���������� /D� SDUWLFLSDWLRQ� GHV� XVDJHUV� HW� GHV� FRPPXQDXWpV� j� OD� JHVWLRQ� HW� DX�
GpYHORSSHPHQW�GHV�DFWLYLWpV�GH�VDQWp

3RXU�FHOD��LO�HQYLVDJH�GH �
UHQIRUFHU� OHV� FRPSpWHQFHV� GHV� FRPLWpV� GH� JHVWLRQ� �&2*(6�� j� OD� PLFUR�
SODQLILFDWLRQ�SDUWLFLSDWLYH�HW�DX�PRQLWRULQJ�GHV�DFWLYLWpV�SULRULWDLUHV�GH�VDQWp �
SURPRXYRLU� XQH� PHLOOHXUH� UHSUpVHQWDWLYLWp� GHV� IHPPHV� HW� GHV� MHXQHV� GDQV� OHV�
&2*(6 �
GpYHORSSHU� GHV� VWUDWpJLHV� j� EDVH� FRPPXQDXWDLUH� GDQV� OHV� GRPDLQHV� VXLYDQWV ��
PDOQXWULWLRQ�SURWpwQR�pQHUJpWLTXH��GpSLVWDJH��FRQWU{OH�RX�pUDGLFDWLRQ�GH�FHUWDLQHV�
HQGpPLHV�FRPPH�OD�GUDFXQFXORVH��OD�WXEHUFXORVH�HW�OD�OqSUH �
GpILQLU� FODLUHPHQW� OHV� PRGDOLWpV� G¶XWLOLVDWLRQ� GHV� UHVVRXUFHV� JpQpUpHV� SDU� OH�
UHFRXYUHPHQW�GHV�FR�WV�DX�QLYHDX�GLVWULFW�VDQLWDLUH��&636��&0$�RX�(TXLSH�FDGUH�
GH�GLVWULFW��



(1&$'5( �� ��6,'$�HW�SDXYUHWp
6XLWH� j� XQH� HQTXrWH� QDWLRQDOH� PHQpH� HQ� ����� DXSUqV� GH� ����� IHPPHV� HW� FKH]� OHV� WXEHUFXOHX[�� LO� HVW� UHVVRUWL� TXH� OD�
VpURSUpYDOHQFH�pWDLW� UHVSHFWLYHPHQW�GH�����HW��������DYHF�XQH�SUpSRQGpUDQFH� UHODWLYH�GX�9,+���6HORQ�2186,'$� OH�%XUNLQD�
)DVR�FRPSWDLW HQ���������������SHUVRQQHV�YLYDQW�DYHF�OH�9,+�6,'$��VRLW�XQ�UDWLR�GH�������GH�SUpYDOHQFH�TXL�IDLW�GX�%XUNLQD�OH�
GHX[LqPH�SD\V�OH�SOXV�WRXFKp�SDU�OD�SDQGpPLH�HQ�$IULTXH�GH�O¶2XHVW��/H�WDX[�HVW�HVWLPp�j������HQ�ILQ�������&HWWH�VLWXDWLRQ�HVW�
H[DFHUEpH�HQWUH� DXWUHV�SDU� OD�SDXYUHWp�GHV�SRSXODWLRQV�� O¶DQDOSKDEpWLVPH�� OHV�PLJUDWLRQV� LQWHUQHV�HW�H[WHUQHV��/H�SKpQRPqQH�
WRXFKH� WRXV� OHV�PLOLHX[�JpRJUDSKLTXHV��XUEDLQ�HW� UXUDO��HW� WRXWHV� OHV�FRXFKHV�VRFLDOHV��/HV�WUDQFKHV�G¶kJHV�OHV�SOXV�WRXFKpHV�
VRQW�OHV�DGXOWHV�GH��� j����DQV�HW�OHV�MHXQHV�ILOOHV�kJpHV�GH����j����DQV�GRQW�OHV�WDX[�G¶LQIHFWLRQ�VRQW�GH�O¶RUGUH�GH���j���IRLV�
VXSpULHXUV�j�FHX[�GHV�JDUoRQV�GH�OHXU�kJH�
/H�SKpQRPqQH�Q¶HVW�SDV�VDQV�FRQVpTXHQFH�VXU�OD�VLWXDWLRQ�VRFLR �pFRQRPLTXH�GX�SD\V��6HORQ�XQH�pWXGH�UpDOLVpH�SDU�OD�%DQTXH�
0RQGLDOH�HQ������SDU�%5(1=(/�/��� OH�FR�W� WRWDO�GX�9,+�6,'$�V¶pWDEOLVVDLW�j�����PLOOLRQV�GH�GROODUV�SDU�DQ�SRXU�XQ�QLYHDX�GH�
VpURSUpYDOHQFH� GH� ���� &HSHQGDQW�� OD� SOXV� LPSRUWDQWH� FRQVpTXHQFH� GH� O
pSLGpPLH� GX� 6LGD� VXU� OH� ELHQ �rWUH� GX� SD\V� HVW OD�
UpGXFWLRQ�GH���DQV�GH�O
HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH��VRLW�����GHV�SURJUqV�UpDOLVpV�GHSXLV��������/
pSLGpPLH�GX�6LGD�D�DXVVL�
GHV�HIIHWV�PDMHXUV�VXU�SOXVLHXUV�VHFWHXUV�LPSRUWDQWV�GH�O
pFRQRPLH��(OOH�SRXUUDLW�HQWUDvQHU�XQH�DXJPHQWDWLRQ�GHV�GpSHQVHV�GH
VDQWp�SRXU� O
(WDW� HQWUH����HW� �����/H�GRXEOHPHQW�RX� WULSOHPHQW�GH� OD�PRUWDOLWp�GHV� WUDYDLOOHXUV�DFWLIV�� FDGUHV�HW�RXYULHUV�GHV�
VHUYLFHV�SXEOLFV�HW�GX�SULYp��YD�FRQWULEXHU�j�DFFURvWUH�OH�FR�W�GX�WUDYDLO�HW�GLPLQXHU�OD�TXDOLWp�HW�OD�TXDQWLWp�GHV�VHUYLFHV�
'DQV� OH� VHFWHXU� UXUDO�� OHV� H[SORLWDWLRQV� DJULFROHV� VH� WURXYHQW� GH� SOXV� HQ� SOXV� YXOQpUDEOHV� GX� IDLW� G¶XQH� UpGXFWLRQ� GH� OD�PDLQ�
G¶°XYUH�DLQVL�TXH�G¶XQH�GLPLQXWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV�GHV�PpQDJHV��'HV�pWXGHV�IDLWHV�SDU�OD�)$2�HQ������PRQWUHQW�
TXH� SUqV� GH� ����GHV� IDPLOOHV� UXUDOHV� DX�%XUNLQD�)DVR� UpGXLVHQW� RX� DEDQGRQQHQW� OHXUV� H[SORLWDWLRQV� j� FDXVH� GX�6LGD��&HFL�
DFFURvW�O
LQVpFXULWp�DOLPHQWDLUH�HW�OD�SDXYUHWp�GHVGLWV�PpQDJHV��$LQVL��OH�6LGD�H[DFHUEH�OD�SDXYUHWp�GHV�SOXV�SDXYUHV�HW�IDLW�XQH�
GLVWRUVLRQ�GDQV OD�GLVWULEXWLRQ�HW�OH�QLYHDX�GHV�UHYHQXV�GDQV�OH�SD\V�
'qV�OD�UHFRQQDLVVDQFH�GHV�SUHPLHUV�FDV�GH�6LGD�SDU�OH�*RXYHUQHPHQW�HQ�������LO�D�pWp�PLV�HQ�SODFH�XQ�FRPLWp�WHFKQLTXH�GH�
OXWWH� FRQWUH� OH�6LGD��&H�FRPLWp�� DYHF� O¶DSSXL� GH� O¶206�*3$�HW� O¶2186,'$��D�RUJ DQLVp� OD� OXWWH�HQ� WURLV�SKDVHV��8QH�SUHPLqUH�
SKDVH�TXL�V¶HVW�pWDOpH�GH������j������HW�TXL�D�SHUPLV�O¶pODERUDWLRQ�G¶XQ�SURJUDPPH�QDWLRQDO�GH�OXWWH�FRQWUH�OH�6LGD�HW�OD�PLVH�HQ�
°XYUH� GH� WURLV� SODQV� G¶LQWHUYHQWLRQ� j� FRXUW� HW� j�PR\HQ� WHUPH�� 8QH� GHX[LqPH� SKDVH� TXL� HVW� DOOpH� GH� ����� j� ����� HW� TXL� D�
FRQVDFUp�XQ�HQJDJHPHQW�SROLWLTXH��PDWpULHO�HW�ILQDQFLHU�SOXV�LPSRUWDQW�GX�JRXYHUQHPHQW�FRQFUpWLVp�SDU�OH�ODQFHPHQW�GX�SURMHW�
SRSXODWLRQ�HW�OXWWH�FRQWUH�OH�6LGD��33/6��ILQDQFp�SDU�O¶,'$�
/HV�HIIRUWV�HQWUHSULV�DYHF�O¶DSSXL�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�VH�VRQW�FHSHQGDQW�UpYpOpV�LQVXIILVDQWV�IDFH�j�O¶DPSOHXU�HW�j�OD�
FRPSOH[LWp� GX� SKpQRPqQH�� &¶HVW� SRXUTXRL�� j� SDUWLU� GH� ������ LO� D� pWp� HQJDJp� DYHF� O¶DLGH� GH� O¶2186,'$� OH� SURFHVVXV� GH�
SODQLILFDWLRQ� VWUDWpJLTXH� TXL� D� SHUPLV� O ¶pODERUDWLRQ� GX� FDGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OH� 6,'$� ���� ������� DGRSWp� SDU� OH�
*RXYHUQHPHQW� HQ� PDL� ������ &H� FDGUH� TXL� FRQVWLWXH� OH� GRFXPHQW� GH� SROLWLTXH� QDWLRQDOH� FRQVDFUH� GpVRUPDLV� XQH� DSSURFKH�
PXOWLVHFWRULHOOH�GH�OD�OXWWH�FRQWUH�OH�9,+�6,'$�HW�OHV�,6 7�DX�%XUNLQD�)DVR��,O�FRPSUHQG�TXDWUH�D[HV�G¶LQWHUYHQWLRQ��FI���������HW�GHV�
GRPDLQHV�G¶DFWLRQ�SULRULWDLUHV�
3RXU�OD�PLVH�HQ�°XYUH�GX�FDGUH�VWUDWpJLTXH�HW�GDQV�OH�VRXFL�GX�UHQIRUFHPHQW�GH�OD�FRRUGLQDWLRQ�QDWLRQDOH�GHV�LQWHUYHQWLRQV��LO�D�
pWp�PLV�HQ�SODFH�GHV�VWUXFWXUHV�GH�FRRUGLQDWLRQ�GDQV�OHV�GLIIpUHQWV�VHFWHXUV ��OHV�FRPLWpV�PLQLVWpULHOV�GH�OXWWH�FRQWUH�OH�6,'$�GDQV�
OHV�GpSDUWHPHQWV�PLQLVWpULHOV�� OHV�FRPLWpV�G¶HQWUHSULVH�GH� OXWWH�FRQWUH� OH�6,'$�GDQV�OHV�HQWUHSULVHV�HW�JUDQGHV�VRFLpWpV�HW� OHV�
FRPLWpV�GpFHQWUDOLVpV�GH�OXWWH�FRQWUH�OH�9,+�6,'$�DX[�QLYHDX[�SURYLQFLDO��GpSDUWHPHQWDO�HW�FRPPXQDO��$�FHV�FRPLWpV�V¶DMRXWHQW�
GHV�VWUXFWXUHV�G¶H[pFXWLRQ�TXH�VRQW�OHV�FRPLWpV�YLOODJHRLV�GH�OXWWH�FRQWUH�OH�6,'$�HW�OHV�FRPLWpV�GHV�VHFWHXUV�GH�FRPPXQHV�GH�
OXWWH�FRQWUH�OH�6,'$�
/¶LPSOLFDWLRQ� GHV� GLIIpUHQWV� DFWHXUV� GDQV� OD� OXWWH� FRQWUH� OH� 6,'$� SUHQG� HQ� FRPSWH� OH� UHQIRUFHPHQW� GH� OD� FRQWULEXWLRQ� HW� GH�
O¶RUJDQLVDWLRQ�GX�VHFWHXU�FRPPXQDXWDLUH�j�WUDYHUV�OD�FUpDWLRQ�GHV�UpVHDX[�HW�FRRUGLQDWLRQV�G¶DVVRFLDWLRQV�HW�21*�GH�OXWWH�FRQWU H�
OH�6,'$��O¶LPSOLFDWLRQ�GHV�RUJDQLVDWLRQV�FRXWXPLqUHV�HW�UHOLJLHXVHV��
/D�PLVH�HQ�°XYUH�GX�FDGUH�VWUDWpJLTXH�HVW�pJDOHPHQW�IDLWH�j�WUDYHUV�O¶pODERUDWLRQ�GH�SODQV�G¶DFWLRQ�VHFWRULHOV��IRUPXOpV�j�SDUWLU�
GH�OD�UpDOLVDWLRQ�GHV�DQDO\VHV�GH�VLWXDWLRQ�HW�GH�UpSRQVHV�RSpUDWLRQQHOOHV�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�
��

����������/H�UHQIRUFHPHQW�GHV�SURJUDPPHV�GH�QXWULWLRQ
/H�*RXYHUQHPHQW�HQYLVDJH�PHWWUH�HQ�°XYUH�GHV�SURJUDPPHV�D[pV�VXU� �L�� OD�VXUYHLOODQFH�
QXWULWLRQQHOOH �� �LL�� O¶LQIRUPDWLRQ HW� OD� FDUWRJUDSKLH� VXU� O¶LQVpFXULWp� DOLPHQWDLUH� HW� OD�
YXOQpUDELOLWp �� �LLL�� O¶pGXFDWLRQ�QXWULWLRQQHOOH� HW� �LY�� OH� UHQIRUFHPHQW� HW� OD� UHVWUXFWXUDWLRQ�GHV�
FHQWUHV�VSpFLDOLVpV��
��������3URPRXYRLU�O¶DFFqV�GHV�SDXYUHV�j�O
HDX�
/HV�UpIRUPHV�HW�DFWLRQV�QpFHVVDLUHV�SRUWHURQW�VXU�OHV�DVSHFWV�VXLYDQWV���

OH�UHQIRUFHPHQW�GH�OD�FRXYHUWXUH�HQ�HDX�SRWDEOH�QRWDPPHQW� OD�FUpDWLRQ�GH������SRLQWV�
G¶HDX�PRGHUQHV�GRQW�HVVHQWLHOOHPHQW�GHV�IRUDJHV�j�UDLVRQ�G¶HQYLURQ������IRUDJHV�SDU�DQ��OD�
UpKDELOLWDWLRQ� GH� ���� SRLQWV� G¶HDX� H[LVWDQWV� HW� O¶pTXLSHPHQW� GHV� FHQWUHV� VHFRQGDLUHV� HQ�
V\VWqPHV�G¶DGGXFWLRQ�G¶HDX�SRWDEOH�VLPSOLILpV� �

O¶LPSOLFDWLRQ�GHV�EpQpILFLDLUHV�GDQV�OH�SURFHVVXV�GH�PLVH�HQ�SODFH�GHV�LQIUDVWUXFWXUHV�HW�
OHXU�JHVWLRQ �

OD�FRUUHFWLRQ�GHV�GLVSDULWpV�UpJLRQDOHV�HQ�PDWLqUH�GH�GLVSRQLELOLWp�GH�O¶HDX�SRWDEOH��



��

��������$PpOLRUHU�OH�FDGUH�GH�YLH�GHV�SDXYUHV���O¶KDELWDW
/H�%XUNLQD�)DVR�FRQQDvW�XQ�SKpQRPqQH�G¶XUEDQLVDWLRQ�DFFpOpUpH��OH�WDX[�G¶XUEDQLVDWLRQ�HVW�
SDVVp�GH������j�������HQWUH������HW������ ��FH�TXL�SRVH��RXWUH�OHV�SUREOqPHV�GpMj�pYRTXpV�
G¶pGXFDWLRQ�� GH� VDQWp�� G¶LQIUDVWUXFWXUHV� HW� G
pTXLSHPHQWV�� OH� SUREOqPH� GH� O¶KDELWDW�� /HV�
JUDQGV�D[HV�GH�OD�SROLWLTXH�GH�O¶KDELWDW�VRQW� �

OD� SODQLILFDWLRQ� HW� OD�PDvWULVH� GX� GpYHORSSHPHQW� GHV� FHQWUHV� XUEDLQV� GX� %XUNLQD�
)DVR �
O¶DPpQDJHPHQW�HW�OD�JHVWLRQ�KDUPRQLHXVH�GH�O¶HVSDFH�XUEDLQ �
OD� PLVH� HQ� SODFH� G¶XQ� GLVSRVLWLI� DGpTXDW� SRXU� OD� VDWLVIDFWLRQ� GHV� EHVRLQV� HQ�
ORJHPHQWV�pFRQRPLTXHV�HW�VRFLDX[�GHV�PpQDJHV �
O¶pODERUDWLRQ� HW� OH� FRQWU{OH� GH� O¶DSSOLFDWLRQ� GH� OD� UpJOHPHQWDWLRQ� HQ� PDWLqUH�
G¶XUEDQLVPH�HW�G¶KDELWDW �
OD�SURPRWLRQ�HW�OD�YXOJDULVDWLRQ�GHV�PDWpULDX[�ORFDX[�GH�FRQVWUXFWLRQ �
OD�FUpDWLRQ�G¶XQH�LQVWLWXWLRQ�VSpFLDOLVpH�GDQV�OH�GRPDLQH�GH�O¶KDELWDW�

/HV� DFWLRQV� SURJUDPPpHV� GDQV� OH� VHFWHXU� GH� O¶KDELWDW� GX� SRLQW� GH� YXH� LQVWLWXWLRQQHO��
UpJOHPHQWDLUH�HW�GH�PLVH�HQ�°XYUH�VRQW �

OD�UpGXFWLRQ�GHV�LQpJDOLWpV�UpJLRQDOHV�HW�VRFLDOHV�SDUWLFLSDQW�j�O¶pTXLWp �
O¶DPpOLRUDWLRQ�GX�FDGUH�GH�YLH�GHV�SDXYUHV �
OD�VpFXULVDWLRQ�GH�O¶RFFXSDWLRQ�IRQFLqUH �
O¶pODERUDWLRQ�G¶XQ�FRGH�GH�O¶XUEDQLVPH�HW�GH�OD�FRQVWUXFWLRQ �
OD� PLVH� HQ� SODFH� GH� VFKpPDV� GLUHFWHXUV� G¶DPpQDJHPHQW� XUEDLQ� DX� QLYHDX� GHV�
FKHIV�OLHX[� GH� SURYLQFH� HW� GH� FHUWDLQV� GpSDUWHPHQWV� D\DQW� XQ� FHUWDLQ� QLYHDX� GH�
GpYHORSSHPHQW �
OD�PLVH�HQ�SODFH�G¶XQH�EDQTXH�GH�O¶KDELWDW �
O¶pODERUDWLRQ� HW� OD� PLVH� HQ� °XYUH� G¶XQ� SODQ� G¶DVVDLQLVVHPHQW� XUEDLQ� HW� GH�
GpYHORSSHPHQW�G¶XQH�FXOWXUH�GH�O¶DVVDLQLVVHPHQW�DX�QLYHDX�GHV�SRSXODWLRQV�

��������/XWWHU�FRQWUH�O¶H[FOXVLRQ�VRFLDOH�GHV�SDXYUHV
)DFH� j� O¶DPSOHXU� GX� SKpQRPqQH� GH� O¶H[FOXVLRQ� VRFLDOH� DFFHQWXpH� SDU� OHV� FRQVpTXHQFHV��
VRFLDOHV� GH� OD� SDQGpPLH�GX�9,+�6,'$�HW� GX� UHWRXU�PDVVLI� GHV�%XUNLQDEq�GH� O¶pWUDQJHU�� OH�
*RXYHUQHPHQW�� VRXFLHX[� G¶DVVXUHU� XQH� PHLOOHXUH� SURWHFWLRQ� VRFLDOH� j� O¶HQVHPEOH� GH� OD�
SRSXODWLRQ��QRWDPPHQW�j�OD�FDWpJRULH�OD�SOXV�GpIDYRULVpH��VH�IL[H�SRXU�OHV�DQQpHV�j�YHQLU�OHV�
RULHQWDWLRQV�VWUDWpJLTXHV�VXLYDQWHV��

OH� UHQIRUFHPHQW� GHV� DFWLRQV� GH� OXWWH� FRQWUH� O¶H[FOXVLRQ� VRFLDOH� VRXV� WRXWHV� VHV�
IRUPHV �
OD�G\QDPLVDWLRQ�GHV�DFWLRQV�GH�VROLGDULWp �
O¶DPpOLRUDWLRQ�FRQVpTXHQWH�GHV�UHYHQXV�GHV�SOXV�SDXYUHV�

4XDWUH�GRPDLQHV�SULRULWDLUHV�VXEGLYLVpV�HQ�D[HV�VWUDWpJLTXHV�RQW�pWp�LGHQWLILpV��,O�V¶DJLW�GH �
�L��OD�SURWHFWLRQ�HW�OD�SURPRWLRQ�GH�O¶HQIDQW�HW�GH�O¶DGROHVFHQW �

GpYHORSSHPHQW�LQWpJUDO�GH�OD�SHWLWH�HQIDQFH �
SURPRWLRQ�GHV�GURLWV�GH�O¶HQIDQW �
SURWHFWLRQ�GHV�HQIDQWV�HQ�GLIILFXOWpV �

�LL��OD�SURWHFWLRQ�HW�OD�SURPRWLRQ�GH�OD�IDPLOOH �
SURPRWLRQ�VRFLR�pFRQRPLTXH�GH�OD�IDPLOOH �
SURPRWLRQ�GHV�GURLWV�GH�OD�IDPLOOH �

�LL��OD�SURPRWLRQ�GH�OD�VROLGDULWp�HW�OD�SURWHFWLRQ�GHV�JURXSHV�VSpFLILTXHV �
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UHQIRUFHPHQW�GHV�PpFDQLVPHV�GH�VROLGDULWp �
SURWHFWLRQ�HW�SURPRWLRQ�VRFLR�pFRQRPLTXH�GHV�JURXSHV�VSpFLILTXHV �
GpYHORSSHPHQW�GHV�PpFDQLVPHV�G¶LQVHUWLRQ�GHV�SHUVRQQHV�GpSODFpHV �

�LY��OH�UHQIRUFHPHQW�GHV�FRPSpWHQFHV�GHV�DJHQWV�HW�GHV�FDSDFLWpV�LQVWLWXWLRQQHOOHV �
IRUPDWLRQ�LQLWLDOH�HW�FRQWLQXH�GX�SHUVRQQHO �
PLVH�HQ�SODFH�G¶LQIUDVWUXFWXUHV�HW�G¶pTXLSHPHQWV �
DGRSWLRQ�GH�WH[WHV�QRUPDWLIV�

'HV� SODQV� HW� SURJUDPPHV� FRKpUHQWV�� pODERUpV� VHORQ� XQH� GpPDUFKH� FRQFHUWpH� HW�
SDUWLFLSDWLYH�JXLGHURQW�OD�PLVH�HQ�°XYUH�GH�FHV�D[HV�VWUDWpJLTXHV��
������$[H�� ��(ODUJLU�OHV�RSSRUWXQLWpV�HQ�PDWLqUH�G¶HPSORL�HW�G¶DFWLYLWpV�JpQpUDWULFHV�GH�

UHYHQXV�SRXU�OHV�SDXYUHV�
��������/¶DJULFXOWXUH�SRXUYR\HXVH�G¶HPSORLV�HW�GH�UHYHQXV
/HV� RSSRUWXQLWpV� HQ�PDWLqUH� G¶HPSORL� HW� G¶DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� GpFRXOHQW� GX�
G\QDPLVPH�HW GH�OD�SHUIRUPDQFH�GHV�GLIIpUHQWV�VHFWHXUV�pFRQRPLTXHV�
&RPPH�OH�VRXOLJQH�OH�SURJUDPPH�G¶DSSXL�DX�GpYHORSSHPHQW�GX�VHFWHXU�SULYp��O¶DQDO\VH�GH�
O¶pFRQRPLH� EXUNLQDEq� PRQWUH� TXH� O¶DJULFXOWXUH� UHVWH� XQ� VHFWHXU� GRPLQDQW� GH� O¶DFWLYLWp�
pFRQRPLTXH�GX�SD\V��FRQWULEXDQW�SRXU�����GX�3,%�HW�DVVXUDQW�GHV�HPSORLV�HW�GHV�UHYHQXV�j�
SOXV�GH�����GH�OD�SRSXODWLRQ�YLYDQW�GDQV�OHV�]RQHV�UXUDOHV�
/H�VHFWHXU�DJULFROH�HVW��GH�FH�IDLW��OH�SUHPLHU�VHFWHXU�SRXUYR\HXU�G¶HPSORLV�DX�%XUNLQD�)DVR�
HW O¶pODUJLVVHPHQW� GHV� RSSRUWXQLWpV� SRXU� OHV� SDXYUHV� SDVVH� G¶DERUG� SDU� OD� FUpDWLRQ� GHV�
FRQGLWLRQV�QpFHVVDLUHV�j�XQH FURLVVDQFH�DFFpOpUpH�GDQV�FH�VHFWHXU�TXL�SURGXLUD�WURLV�HIIHWV�
FURLVpV�EpQpILTXHV�SRXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp �

XQ�HIIHW�VWUXFWXUHO��OLp�DX�U{OH�PDMHXU�TXH�MRXH�OH�VHFWHXU�DJULFROH�GDQV�OD�SHUIRUPDQFH�GH�
O¶pFRQRPLH� QDWLRQDOH�� &HW� HIIHW� HVW� OD� FRPELQDLVRQ� GH� SOXVLHXUV� pOpPHQWV� GRQW� OH� SOXV�
LPSRUWDQW�HVW�OH�JDLQ�QHW�GH�UHVVRXUFHV�SXEOLTXHV�G��DX[�UHFHWWHV�G¶H[SRUWDWLRQ��FXOWXUHV�GH�
UHQWH�� HW� DX[�pFRQRPLHV� UpDOLVpHV� VXU� OD� EDLVVH�GHV� LPSRUWDWLRQV�GH�SURGXLWV�DOLPHQWDLUHV�
TX¶DXUDLW� HQWUDvQpHV� XQ� GpILFLW� GH� OD� SURGXFWLRQ�� &H� VXUSOXV� GH� UHVVRXUFHV� SXEOLTXHV�
SHUPHWWUD�GH� ILQDQFHU� O¶DFFqV�DX[�VHUYLFHV�VRFLDX[�HW�G¶DXWUHV� WUDQVIHUWV�DX[�SDXYUHV�HW�j�
REVHUYHU�XQ�LQYHVWLVVHPHQW�VRXWHQX�GDQV OH�VHFWHXU�DJULFROH�OXL�PrPH �

XQ�HIIHW�SOXV�GLUHFW��UpVXOWDQW�GH�O¶DPpOLRUDWLRQ�LPPpGLDWH�GX�QLYHDX�GH�UHYHQX�PR\HQ�GHV�
SURGXFWHXUV�UXUDX[�GX�IDLW�GH�O¶HIIHW�PXOWLSOLFDWHXU�GHV�UHYHQXV�DJULFROHV �

XQ� HIIHW� LQGLUHFW�� OLp� j� O¶H[LVWHQFH� G¶H[WHUQDOLWpV� SRVLWLYHV�� VH� WUDGXLVDQW� SDU� OH�
GpYHORSSHPHQW�G¶DFWLYLWpV�QRQ�DJULFROHV�GDQV�OH�VLOODJH�GH�O¶DJULFXOWXUH��DYHF�FRPPH�
FRQVpTXHQFHV�O¶pPHUJHQFH�GH�QRPEUHX[�HPSORLV�QRQ�DJULFROHV�

&H� WULSOH� HIIHW� G¶HIILFLHQFH� pFRQRPLTXH� �VXUSOXV� pFRQRPLTXH��� G¶pTXLWp� �DPpOLRUDWLRQ GHV�
FRQGLWLRQV�PDWpULHOOHV� G¶H[LVWHQFH�GHV� FRXFKHV�VRFLDOHV� OHV�SOXV�SDXYUHV��HW�G¶H[WHUQDOLWpV�
SRVLWLYHV��pPHUJHQFH�G¶DFWLYLWpV�HW�G¶HPSORLV�QRQ�DJULFROHV��IDLW�GX�GpYHORSSHPHQW�DFFpOpUp�
GHV�DFWLYLWpV�DJULFROHV�O¶XQ�GHV�PR\HQV�OHV�SOXV�HIILFDFHV�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��
/D� FUpDWLRQ� GHV� FRQGLWLRQV� SURSLFHV� j� FHWWH� FURLVVDQFH� DFFpOpUpH� GH� O¶DJULFXOWXUH� HW� GH�
O¶pOHYDJH� VH� IHUD� GDQV� OH� FDGUH� GH� OD� SRXUVXLWH� GHV� UpIRUPHV� HQ� FRXUV� GDQV� OH� VHFWHXU�
DJULFROH��(OOH�UHQIRUFHUD�OH�SDUWDJH�GHV�U{OHV�HQWUH�OHV�DFWHXUV�HW�FRQILUPHUD�OH�U{OH�GH�O¶(WDW�
GDQV� OD�GpILQLWLRQ�GHV�SROLWLTXHV�HW� OD�FUpDWLRQ�GHV�ELHQV�HW�VHUYLFHV�SXEOLFV�TXL� IDFLOLWHQW�HW�
VWLPXOHQW�OHV�DFWLYLWpV�GH�SURGXFWLRQ�HW�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�PDvWULVpHV�
SDU�OHV�DXWUHV�DFWHXUV��VHFWHXU�SULYp���
&RPSWH� WHQX� GX�SURILO� DFWXHO� GH�SDXYUHWp� DX�%XUNLQD�)DVR�TXL� HVW� HVVHQWLHOOHPHQW� UXUDOH��
FHFL�FRQWULEXHUD�GH�PDQLqUH�VLJQLILFDWLYH�j�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��(Q�HIIHW��ELHQ�TX¶D\DQW�
DXJPHQWp� HQ� PLOLHX� XUEDLQ� HQWUH� ����� HW� ������ OD� SDXYUHWp� DX� %XUNLQD� )DVR� � UHVWH� XQ�
SKpQRPqQH�DYDQW�WRXW�UXUDO��������GH�O¶LQFLGHQFH�WRWDOH���
'¶XQH�]RQH�UXUDOH�j�XQH�DXWUH��LO�H[LVWH�GHV�GLVSDULWpV�TXL�V¶H[SOLTXHQW�VXUWRXW�SDU�OD�GRWDWLRQ�
HQ� UHVVRXUFHV�QDWXUHOOHV� �TXDOLWp� GHV� WHUUHV� FXOWLYDEOHV�� SOXYLRPpWULH� HDX���$� O¶LQWpULHXU�GH�
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FKDTXH�]RQH��OHV�DJULFXOWHXUV�YLYULHUV�GHPHXUHQW�OHV�SOXV�SDXYUHV����SDXYUHV�VXU���VRQW�GHV�
DJULFXOWHXUV�YLYULHUV���PDOJUp�OD�OpJqUH�EDLVVH�GH�OHXU�FRQWULEXWLRQ�j�OD�SDXYUHWp�WRWDOH��DORUV�
TX¶HOOH�D�OpJqUHPHQW�GLPLQXp�FKH]�OHV�DJULFXOWHXUV�GH�UHQWH�
3DU� FRQVpTXHQW�� OHV� SURJUDPPHV� GH� VpFXULVDWLRQ� pFRQRPLTXH� GHV� SRSXODWLRQV� OHV� SOXV�
SDXYUHV�SRUWHURQW�SULQFLSDOHPHQW�VXU�OHV�FDWpJRULHV�OHV�SOXV�YXOQpUDEOHV�TXL�VRQW��DYDQW�WRXW��
OHV� DJULFXOWHXUV� YLYULHUV�� ,OV� GHYURQW� DVVXUHU� XQ� GpYHORSSHPHQW� UXUDO� GXUDEOH� EDVp� VXU�
O¶LQWHQVLILFDWLRQ�DJULFROH�HW�OD�SURWHFWLRQ�GHV�UHVVRXUFHV�QDWXUHOOHV��JUkFH�j�O¶DPpOLRUDWLRQ�GHV�
FRQGLWLRQV�HW�GHV� IDFWHXUV�G¶H[SORLWDWLRQ��HW�GH� OD�FRUUHFWLRQ�GHV� LQpJDOLWpV�VRFLDOHV�FRPPH�
FHOOHV�OLpHV�DX�JHQUH��7UqV�FRQFUqWHPHQW��OD�VWUDWpJLH�YLVH�j�DFFURvWUH�GH�IDoRQ�VXEVWDQWLHOOH�
OD�SURGXFWLYLWp�DJULFROH�j�WUDYHUV�OD�OHYpH�GHV�FRQWUDLQWHV�TXH�FRQQDLVVHQW�OHV�SURGXFWHXUV�
$�FHW�HIIHW��OHV�SURJUDPPHV�VHURQW�DUWLFXOpV�VXU�VHSW�pOpPHQWV�VWUDWpJLTXHV ���L��OD�GLPLQXWLRQ�
GH� OD� YXOQpUDELOLWp�GH� O¶DFWLYLWp�DJULFROH �� �LL�� O¶LQWHQVLILFDWLRQ�HW� OD�PRGHUQLVDWLRQ�GH� O¶DFWLYLWp�
DJULFROH ���LLL��O¶DXJPHQWDWLRQ�HW�OD�GLYHUVLILFDWLRQ�GHV�UHYHQXV�GHV�UXUDX[ ���LY��O¶DPpOLRUDWLRQ�
GX� GpVHQFODYHPHQW� UXUDO�� �Y�� OH� VRXWLHQ� DX[� RUJDQLVDWLRQV� GH� SURGXFWHXUV� HW� DX[�
LQIUDVWUXFWXUHV�FROOHFWLYHV���YL��O¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�GHV�IHPPHV�
UXUDOHV�HW���YLL��OD�SURPRWLRQ�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
��������'LPLQXWLRQ�GH�OD�YXOQpUDELOLWp�GH�O¶DFWLYLWp�DJULFROH
����������*HVWLRQ�GH�OD�IHUWLOLWp�GHV�VROV
/D�WHUUH�D�GH�WRXW�WHPSV�pWp�FRQVLGpUpH�FRPPH�XQ�© DFWLI�QDWXUHO ª�TXL�VH�UpJpQqUH�SDU�OXL�
PrPH�� OH� SOXV� VRXYHQW� JUkFH� j� OD� SUDWLTXH� GH� OD� MDFKqUH�� 0DLV� DYHF� OD� SUHVVLRQ�
GpPRJUDSKLTXH��OD�GXUpH�GH�OD�MDFKqUH�VH�UpGXLW HW�Q¶DUULYH�SOXV�j�DVVXUHU�OD�UpJpQpUHVFHQFH�
GH� OD� IHUWLOLWp� GHV� VROV�� /D� GpJUDGDWLRQ� GHV� VROV� HW� OD� EDLVVH� GH� OHXU� IHUWLOLWp� GX� IDLW� GH� OD�
VXUH[SORLWDWLRQ�GHV�WHUUHV�DUDEOHV�VRQW�XQ�SKpQRPqQH�TXL�SUHQG�GH�SOXV�HQ�SOXV�GH�O¶DPSOHXU�
GDQV� FHUWDLQHV� UpJLRQV� /HV� VLJQHV� GH� O¶pSXLVHPHQW� GHV� VROV� VRQW� ELHQ� YLVLEOHV� GDQV� OHV�
UpJLRQV�GX�1RUG�HW�GX�&HQWUH�� ,O�H[LVWH�pJDOHPHQW�GHV�SRFKHV�GH�GpJUDGDWLRQ�UHODWLYHPHQW�
DYDQFpH�GDQV�OHV�UpJLRQV�GH�O¶2XHVW�HW�GX�6XG�RXHVW��\�FRPSULV�GDQV�OD�]RQH�FRWRQQLqUH��R��
VH�VLWXH�OD PDMHXUH�SDUWLH�GHV�UpVHUYHV�GH�WHUUHV�DJULFROHV�GX�SD\V�
'DQV� OHV� ]RQHV� IRUWHPHQW� GpJUDGpHV�� O¶pSXLVHPHQW� GHV� VROV�� OD� SDXYUHWp� HW� O¶LQVpFXULWp�
DOLPHQWDLUH� FRQVWLWXHQW� XQ� YpULWDEOH� FHUFOH� YLFLHX[�� /¶LQVpFXULWp� DOLPHQWDLUH� HW� OD� SDXYUHWp�
FRQGXLVHQW�j�OD�VXUH[SORLWDWLRQ��QRQ�VHXOHPHQW�GX�FDSLWDO�SpGRORJLTXH��PDLV�DXVVL�GHV�DXWUHV�
UHVVRXUFHV�QDWXUHOOHV��IRUHVWLqUHV��IDXQLTXHV��KDOLHXWLTXHV��
/HV�VWUDWpJLHV�j�PHWWUH�HQ�°XYUH�VRQW�GHV�VWUDWpJLHV�j�ORQJ�WHUPH�HW�D[pHV�VLPXOWDQpPHQW�
VXU�OD�UHPLVH�HQ�pWDW��OD�FRQVHUYDWLRQ�HW�OD�JHVWLRQ�GXUDEOH�GHV�UHVVRXUFHV�HQ�WHUUH�HW�HQ�HDX��
j� WUDYHUV� OD� UHVWDXUDWLRQ� GH� OD� IHUWLOLWp� GHV� VROV� HW� OD� SURWHFWLRQ�UpKDELOLWDWLRQ� GX� FRXYHUW�
YpJpWDO�
5HVWDXUDWLRQ�GH�OD�IHUWLOLWp�GHV�VROV ��LO�HVW�QpFHVVDLUH�G¶pYROXHU�YHUV�XQH�SHUFHSWLRQ GH�OD�
WHUUH�FRPPH�XQ�© FDSLWDO�GH�SURGXFWLRQ ª�GRQW�OD�IHUWLOLWp�GRLW�rWUH�HQWUHWHQXH�DX�PrPH�WLWUH�
TXH�OD�PDLQWHQDQFH�GH�OD�FKDUUXH�RX�OHV�VRLQV�SURGLJXpV�DX[�E°XIV�GH�WUDLW��/RJLTXHPHQW��OD�
SpULRGH�PRUWH�GH�SURGXFWLRQ��SpULRGH�VqFKH�RX�GH�FRQWUH�VDLVRQ� SHXW�VHUYLU�j�GHV�HIIRUWV�GH�
UHVWLWXWLRQ�GH�OD�IHUWLOLWp�GHV�VROV�
/HV�DFWLRQV�TXL�SHXYHQW�DLGHU�j�EULVHU�OH�FHUFOH�YLFLHX[�© DSSDXYULVVHPHQW�GHV�VROV�SDXYUHWp�
LQVpFXULWp�DOLPHQWDLUH ª��GRLYHQW�rWUH�FHQWUpHV�VXU �

O¶LQWpJUDWLRQ�DJULFXOWXUH�pOHYDJH �
O¶pSDQGDJH� GH� OD� IXPXUH� RUJDQLTXH� HQ� LQWHQVLILDQW� HW� JpQpUDOLVDQW� O¶RSpUDWLRQ� © IRVVHV�

IXPLqUHV ª�� XQ� GRPDLQH� SOXV� DFFHVVLEOH� DX[� SDXYUHV� FRPSDUDWLYHPHQW� DX[� LQWUDQWV�
FKLPLTXHV �

OH�UHFRXUV�DX[�LQWUDQWV�DJULFROHV�HW�j�O¶DPpOLRUDWLRQ�GHV�WHFKQRORJLHV�GH�FRQVHUYDWLRQ�GHV�
HDX[�HW�GHV�VROV��
6HORQ�XQH�pWXGH�FRQMRLQWH�UpDOLVpH�SDU� OH�PLQLVWqUH�FKDUJp�GH�O¶HQYLURQQHPHQW�HW� OH�&HQWUH�
G¶pWXGHV�� GH� GRFXPHQWDWLRQ� HW� GH� UHFKHUFKH� pFRQRPLTXH� HW� VRFLDOH� �&('5(6�� GH�
O¶XQLYHUVLWp� GH�2XDJDGRXJRX�� LO� HVW� UHFRQQX�TXH� OD� UHVWDXUDWLRQ� GH� OD� IHUWLOLVDWLRQ�GHV�VROV�
�]Dw�� FRUGRQV� SLHUUHX[�� DSSRUW� GH� IXPXUHV� RUJDQLTXH�� HWF��� D� XQ� LPSDFW� SRVLWLI� VXU�
O¶DXJPHQWDWLRQ�GH�OD�SURGXFWLYLWp�DJULFROH�HW��SDUWDQW��VXU�OD�UpGXFWLRQ�GH�OD�SDXYUHWp�
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3URWHFWLRQ�HW�UpKDELOLWDWLRQ�GX�FRXYHUW�YpJpWDO ��OD�SURWHFWLRQ�HW�OD�UpKDELOLWDWLRQ�GX�FRXYHUW�
YpJpWDO�FRQVWLWXHQWW�XQH�SUpRFFXSDWLRQ�FRQVWDQWH�GX�JRXYHUQHPHQW��(Q�YXH�G¶DXJPHQWHU�OHV�
VXSHUILFLHV�GHV�WHUUHV�FXOWLYDEOHV�SDU�OD�UpJpQpUDWLRQ�GH�OHXU�IHUWLOLWp��LO�IDXW�LQWHQVLILHU�OD�OXWWH�
FRQWUH�OHV�IHX[�GH�EURXVVH�HW�SRXUVXLYUH�OHV�DFWLRQV�GH�SODQWDWLRQ�G¶DUEUHV�HW�GH�SUpVHUYDWLRQ�
GHV�IRUrWV��'HV�HIIRUWV�VHURQW�HQWUHSULV�SRXU �

G\QDPLVHU� OHV� FRPLWpV� GH� JHVWLRQ� GHV� IHX[� GH� EURXVVHV� HW� UHFKHUFKHU� GH� IDoRQ�
SDUWLFLSDWLYH�OHV�PHLOOHXUHV�PDQLqUHV�GH�FRPEDWWUH�FHV�IHX[ �

HQFRXUDJHU� OHV� SODQWDWLRQV� HW� UHERLVHPHQWV� LQGLYLGXHOV� RX� FROOHFWLIV�� $� FHW� pJDUG�� OHV�
RSpUDWLRQV�© XQ�YLOODJH��XQH�IRUrW�ª�HW�© XQ�GpSDUWHPHQW�XQH�IRUrW ª�VRQW�j�VRXWHQLU�HW�
j�FRQVROLGHU �

UHQIRUFHU�OD�YXOJDULVDWLRQ�GHV�PRGHV�G¶H[SORLWDWLRQV�DJULFROHV�DVVRFLDQW�OD�V\OYLFXOWXUH�HW�
O¶DJULFXOWXUH�

/HV�FRPLWpV�GH�JHVWLRQ�GHV�WHUURLUV�YLOODJHRLV���&9*7��SRXUURQW�MRXHU�XQ�U{OH�LPSRUWDQW�j�FH�
QLYHDX�� /H� WUDYDLO� G¶DFFpOpUDWLRQ� GH� OD� OHYpH� GHV� IUHLQV� VRFLRORJLTXHV� VHUDLW� XQ� FRPEDW�
LPSRUWDQW�j�PHQHU�DILQ�GH�FUpHU�RX�G¶LGHQWLILHU�OH�UpIOH[H�G¶LQYHVWLVVHPHQW�GDQV�OD�WHUUH�
/D� GLPLQXWLRQ� GH� OD� YXOQpUDELOLWp� GH� O¶DFWLYLWp� DJULFROH� SDUWLFLSH� j� O¶DFFURLVVHPHQW� GH� OD�
SURGXFWLYLWp�HW�GHV�UHQGHPHQWV�HW�GX�PrPH�FRXS�j�O¶DXJPHQWDWLRQ�GHV�UHYHQXV�G¶XQ�JUDQG�
QRPEUH� GH� SURGXFWHXUV� SDXYUHV� HVVHQWLHOOHPHQW�� /HV� VROXWLRQV� SURSRVpHV� GRLYHQW� QRQ�
VHXOHPHQW� SHUPHWWUH� G¶DFFURvWUH� OHV� UHQGHPHQWV� SDU� XQLWp� GH� VXUIDFH� FXOWLYpH��PDLV� DXVVL�
G¶DVVXUHU� OD� GXUDELOLWp� GX� SKpQRPqQH� HQ� JDUDQWLVVDQW� OD� SURWHFWLRQ� GHV� UHVVRXUFHV�
QDWXUHOOHV�
����������3URPRWLRQ�GH�O¶K\GUDXOLTXH�UXUDOH
'¶XQH�IDoRQ�JpQpUDOH�� OH�SULQFLSDO�SUREOqPH�GHV�UHVVRXUFHV�HQ�HDX�DX�%XUNLQD�)DVR�HVW�OD�
SOXYLRVLWp�TXL�HVW�j�OD�IRLV�IDLEOH�HW�DOpDWRLUH��'HSXLV�XQH�TXDUDQWDLQH�G¶DQQpHV��OD�SOXYLRVLWp�D�
UpJXOLqUHPHQW�EDLVVp��DYHF�GHV�SpULRGHV�GH�VpFKHUHVVH�DFFUXH��'H�SOXV�� OHV�SUpFLSLWDWLRQV�
VRQW�VRXYHQW�LQpJDOHPHQW�UpSDUWLHV��G¶XQH�DQQpH�j�O¶DXWUH�HW�DX�FRXUV�G¶XQH�PrPH�VDLVRQ�GH�
SOXLHV�
/H�UDSSRUW�VXU�O¶pWDW�GHV�OLHX[�GHV�UHVVRXUFHV�HQ�HDX[��pODERUp�SDU�OH�SURJUDPPH�GH�JHVWLRQ�
LQWpJUpH�GHV�UHVVRXUFHV�HQ�HDX[�HQ�������D�VRXOLJQp�OD�EDLVVH�GH�OD�QDSSH�SKUpDWLTXH�GDQV�
SOXVLHXUV� ]RQHV� GX� %XUNLQD� )DVR� HW� PRQWUp� OH� GDQJHU� GH� O¶XWLOLVDWLRQ� LQWHQVLYH� GHV� HDX[�
VRXWHUUDLQHV��3RXU� OHV� UHVVRXUFHV�HQ�HDX[�GH�VXUIDFH�� O¶DQDO\VH�GH� OD�SOXYLRPpWULH�GHV����
GHUQLqUHV�DQQpHV�PRQWUH�XQH�WHQGDQFH�j�OD�EDLVVH�GDQV�SOXVLHXUV�VWDWLRQV�PpWpRURORJLTXHV��
'H�SOXV��O¶pYDSRUDWLRQ�GHV�HDX[�GH�VXUIDFH�HVW�WUqV�LPSRUWDQWH�DORUV�TXH�OHV�EHVRLQV�HQ�HDX
DXJPHQWHQW�FRQVLGpUDEOHPHQW��'DQV�OHV�DQQpHV�j�YHQLU�OH�%XUNLQD�)DVR�VHUD�GH�SOXV�HQ�SOXV�
FRQIURQWp�j�XQ�SUREOqPH�G¶RIIUH�VXIILVDQWH�GH�O¶HDX��SRXU�OHV�GLYHUV�XVDJHV��
'DQV�FH�FRQWH[WH��JDUDQWLU�O¶DFFqV�UpJXOLHU�HW�GXUDEOH�GHV�SRSXODWLRQV�UXUDOHV�DX[�UHVVRXUFHV�
HQ�HDX[�HVW� XQH�SULRULWp� GX�*RXYHUQHPHQW� TXL� FRQVLGqUH� OD�PDvWULVH� GH� O¶HDX�FRPPH�XQH�
SUpRFFXSDWLRQ�PDMHXUH�GDQV�OD�VWUDWpJLH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�
+\GUDXOLTXH� DJULFROH �� OD� SURPRWLRQ� GH� O¶K\GUDXOLTXH� DJULFROH� VH� SUpVHQWH� FRPPH� XQH�
RSWLRQ�SHUWLQHQWH�GH�YDORULVDWLRQ�GHV� UHVVRXUFHV�K\GUDXOLTXHV�HQ�YXH�G¶DVVXUHU� OD�VpFXULWp�
DOLPHQWDLUH�GHV�SRSXODWLRQV�GDQV�OD�PHVXUH�R��XQH�PHLOOHXUH�XWLOLVDWLRQ�GH�O¶HDX�SHUPHW�GHV�
UHQGHPHQWV�QHWWHPHQW�VXSpULHXUV��$�FHW�HIIHW��OHV�DFWLRQV�VXLYDQWHV�VRQW�SUpFRQLVpHV �

O¶LQWHQVLILFDWLRQ� GH� OD� UpKDELOLWDWLRQ� HW� GH� OD�PDLQWHQDQFH� GHV� RXYUDJHV� K\GUR�DJULFROHV�
H[LVWDQWV �� OD� SURPRWLRQ� GHV� DFWLRQV� GH� UpKDELOLWDWLRQ� GH� EDUUDJHV�� GH� UHWHQXHV� G¶HDX�� GH�
ERXOLV��HWF��HW�OD�YDORULVDWLRQ�GHV�JUDQGHV�SODLQHV �

O¶DPpQDJHPHQW�GH�SHWLWV�SpULPqWUHV�GRQW�O¶LUULJDWLRQ�SHXW�rWUH�DVVXUpH�j�SDUWLU�G¶XQ�IRUDJH�
RX�GH�SXLWV�j�JUDQG�GLDPqWUH�HQ�IDYHXU�GHV�IHPPHV�RX�GHV�JURXSHPHQWV�IpPLQLQV�YLOODJHRLV�
RX�GH�MHXQHV �

O¶LPSXOVLRQ� G¶XQH� G\QDPLTXH� GH� UHVSRQVDELOLVDWLRQ� GDQV� OD� JHVWLRQ� GH� FHV�
DPpQDJHPHQWV �� O¶DSSOLFDWLRQ� G¶XQH� SROLWLTXH� GH� WDULILFDWLRQ� DGDSWpH� HW� OD� SHUFHSWLRQ� GH�
UHGHYDQFHV�VXU�OHV�SpULPqWUHV�K\GUR�DJULFROHV �



��

O¶DPpQDJHPHQW�GH�EDV�IRQGV�DX�SURILW�GHV�DJULFXOWHXUV�YLYULHUV�HW�OH�GpYHORSSHPHQW�GH�OD�
SHWLWH� LUULJDWLRQ� �� OD� FRQVWUXFWLRQ� GH� SHWLWV� RXYUDJHV� GH�PRELOLVDWLRQ� GHV� HDX[� GH� VXUIDFH�
GDQV� OHV�YLOODJHV�SRVVpGDQW�XQ�VLWH�IDYRUDEOH�SRXU� O¶LUULJDWLRQ�HW� OD�SUDWLTXH�GHV�FXOWXUHV�GH�
FRQWUH�VDLVRQ �

OD�PLVH�HQ�SODFH�G¶XQH�DSSURFKH�© KDXWH�LQWHQVLWp�GH�PDLQ�G¶°XYUH ª�SRXU�OD�UpDOLVDWLRQ�
GHV�RXYUDJHV�K\GUDXOLTXHV�
/H� SURJUDPPH� © 6DDJD ª� HVW� XQH� LQLWLDWLYH� MXGLFLHXVH�� $XVVL�� OH� *RXYHUQHPHQW� GHYUD� VH�
GRQQHU� OHV� PR\HQV� SRXU� DVVXUHU� OD� PDvWULVH� GH� OD� WHFKQRORJLH� GHV� SOXLHV� SURYRTXpHV��
O¶pODUJLVVHPHQW� GH� OD� FRXYHUWXUH� JpRJUDSKLTXH� HW� OD� SpUHQQLVDWLRQ� GX� SURJUDPPH� WRXW� HQ�
YHLOODQW�j�OD�JHVWLRQ�GXUDEOH�GH�O¶HQYLURQQHPHQW��
+\GUDXOLTXH� SDVWRUDOH � GDQV� OH� GRPDLQH� GH� O¶K\GUDXOLTXH� SDVWRUDOH�� OHV� DFWLRQV�
FRQFHUQHURQW �

OD� PLVH� HQ� °XYUH� G¶XQ� SURJUDPPH� GH� FRQVWUXFWLRQ� GH� SXLWV� SDVWRUDX[� HW� GH� ERXOLV�
UpVHUYpV�j�O¶DEUHXYHPHQW �

OD� UHVSRQVDELOLVDWLRQ� GHV� DXWRULWpV� ORFDOHV� HW� GH� O¶HQVHPEOH� GHV� XWLOLVDWHXUV� GDQV� OD�
JHVWLRQ�GHV�LQIUDVWUXFWXUHV�G¶K\GUDXOLTXH�SDVWRUDOH�
/¶K\GUDXOLTXH�SDVWRUDOH�HW�OD�SHWLWH�LUULJDWLRQ�YLOODJHRLVH�V¶DSSXLHURQW�VXU�OHV�HDX[�GH�VXUIDFH�
FROOHFWpHV�� HQ� DWWHQGDQW� OH� UHGUHVVHPHQW� GHV� WHQGDQFHV� GHV� QDSSHV� SKUpDWLTXHV�� &HV�
DPpQDJHPHQWV�K\GUDXOLTXHV� �DJULFROHV�HW�SDVWRUDX[��VHURQW� UpDOLVpV�GH� IDoRQ�j�PLQLPLVHU�
OHV� LPSDFWV� � QpJDWLIV� VXU� O¶HQYLURQQHPHQW� HQ� OHV�DFFRPSDJQDQW�GH�PHVXUHV�GH�SURWHFWLRQ�
WHOOHV� TXH� SUpYXHV� GDQV� OH� SURJUDPPH� G¶DFWLRQ� QDWLRQDO� GH� OXWWH� FRQWUH� OD� GpVHUWLILFDWLRQ�
�3$1�/&'��
����������$PpOLRUDWLRQ�HW�VpFXULVDWLRQ�GH�O¶DFFqV�j�OD�WHUUH
$YHF� O¶DFFURLVVHPHQW� GH� OD� SRSXODWLRQ�� O¶LQWHQVLWp� GHV� PRXYHPHQWV� PLJUDWRLUHV� HW�
O¶DXJPHQWDWLRQ�GX�FKHSWHO��OD�SUHVVLRQ�VXU�OH�IRQFLHU�VH�IDLW�GH�SOXV�HQ�SOXV�IRUWH��H[DFHUEDQW�
OD�FRQFXUUHQFH�VXU�FHWWH�UHVVRXUFH�QDWXUHOOH�HW�FUpDQW�GHV�FRQIOLWV�HW�XQH�LQVpFXULWp�IRQFLqUH�
FURLVVDQWH��3RXU�IDYRULVHU�OHV�DPpQDJHPHQWV�HW�OHV�LQYHVWLVVHPHQWV�SURGXFWLIV�HW�IDFLOLWHU��j�
WRXV�� O¶DFFqV� j� OD� WHUUH� HW� DX[� DXWUHV� UHVVRXUFHV� QDWXUHOOHV�� OH� *RXYHUQHPHQW� D� HQWUHSULV�
GHSXLV������XQH�UHIRQWH�WRWDOH�GH�OD�OpJLVODWLRQ�IRQFLqUH�
$LQVL��HQ�SOXV�GH�OD�ORL�SRUWDQW�UpRUJDQLVDWLRQ�DJUDLUH�HW�IRQFLqUH�RUJDQLVDQW�O¶DPpQDJHPHQW�HW�
OD�JHVWLRQ�GX�GRPDLQH�IRQFLHU�QDWLRQDO��GHV�WH[WHV�GH�ORL�UpJLVVDQW�GHV�VHFWHXUV�VSpFLILTXHV�RQW�pWp�SULV ���L��OH�FRGH�GH�O¶HQYLURQQHPHQW ���LL��OH�FRGH�IRUHVWLHU ���LLL��OH�FRGH�PLQLHU ���LY��OH�
FRGH�GH�O¶HDX���Y��OD�ORL�G¶RULHQWDWLRQ�VXU�OH�SDVWRUDOLVPH�
0DOJUp�FHWWH�DUPDWXUH�MXULGLTXH��O¶DFFqV�j�OD�WHUUH�SRXU�FHUWDLQHV�FDWpJRULHV�GpIDYRULVpHV�HVW�
ORLQ�G¶rWUH�DFTXLV��(Q�SDUWLFXOLHU�� OHV� IHPPHV� LVVXHV�GH�FHV�FDWpJRULHV�RQW�XQ�KDQGLFDS�DX�
SODQ� GH� O¶DFFqV� DX[� UHVVRXUFHV� HW� DX[� VHUYLFHV� GH� YXOJDULVDWLRQ� DJULFROH� TXL� OHXU�
SHUPHWWUDLHQW� G¶DPpOLRUHU� OHV� UHQGHPHQWV� (Q� HIIHW�� OHV� YXOJDULVDWHXUV� V¶DGUHVVHQW�
JpQpUDOHPHQW�DX[�KRPPHV��DORUV�TXH�FH�VRQW�VRXYHQW�OHV�IHPPHV�TXL�HIIHFWXHQW�OH�SOXV�JURV�
GHV�WUDYDX[�DJULFROHV�
/HV� SRVVLELOLWpV� G¶H[SORLWDWLRQ� GHV� EDV�IRQGV� DPpQDJpV� HW� SpULPqWUHV� LUULJXpV�GRLYHQW� rWUH�
GDYDQWDJH� RIIHUWHV� DX[� FRXFKHV� OHV� SOXV� GpPXQLHV� DYHF� XQH� DWWHQWLRQ� SDUWLFXOLqUH� DX[�
IHPPHV�HW�DX[�MHXQHV�TXL�RQW�MXVTXH�Oj�XQ�DFFqV�OLPLWp��
/D� VpFXULWp� IRQFLqUH� FRQVLVWH� j� SUpVHUYHU� OHV� SRSXODWLRQV� FRQWUH� OHV� ULVTXHV� UpHOV� GH�
VSROLDWLRQ� WRXW� HQ� OHXU� JDUDQWLVVDQW� O¶H[SORLWDWLRQ� SDLVLEOH� GH� OHXUV� UHVVRXUFHV� QDWXUHOOHV��
/¶LQVpFXULWp� IRQFLqUH� FRQVWLWXH� GRQF� XQ� REVWDFOH� j� OD� VpFXULVDWLRQ� pFRQRPLTXH� GHV�
SRSXODWLRQV�OHV�SOXV�SDXYUHV�HQ�SHVDQW�LQVLGLHXVHPHQW�VXU�OHV�SRVVLELOLWpV�G¶DXJPHQWDWLRQ�GH�
OD�SURGXFWLYLWp�DJULFROH�HW�G¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�HW�IDFWHXUV�G¶H[SORLWDWLRQ��(OOH�HVW�OLpH�
DX[�GLIILFXOWpV�G¶DSSOLFDWLRQ�GH� OD� ORL� SRUWDQW� UpRUJDQLVDWLRQ�DJUDLUH�HW� IRQFLqUH�VXU� OH�VWDWXW�
GHV� WHUUHV� UXUDOHV� HW� DX[� PXWDWLRQV� TXL� SHUWXUEHQW� OHV� V\VWqPHV� WUDGLWLRQQHOV� GH� JHVWLRQ�
IRQFLqUH�� &¶HVW� SRXUTXRL�� O¶(WDW� D� WRXMRXUV� XQ� U{OH� LQFRQWRXUQDEOH� j� MRXHU� HQ� OD� PDWLqUH� j�
WUDYHUV �

O¶pODERUDWLRQ�HW� O¶DGRSWLRQ�GH�FHUWDLQV�WH[WHV�G¶DSSOLFDWLRQ�TXL�GHYUDLHQW�IDYRULVHU�OD�PLVH�
HQ�°XYUH�GH�OD�5$) �



��

O¶pODERUDWLRQ�G¶XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�DILQ�GH�GLIIXVHU�OD�5$)�HW�OHV�DXWUHV�WH[WHV�
UpJOHPHQWDLUHV �

OD�PLVH�HQ�°XYUH�GH�PHVXUHV�VSpFLILTXHV�IDYRULVDQW�j�O¶DFFqV�GHV�IHPPHV�j�OD�WHUUH �
O¶pODERUDWLRQ�G¶XQH�VWUDWpJLH�RSpUDWLRQQHOOH�GH�VpFXULVDWLRQ�IRQFLqUH�HQ�PLOLHX�UXUDO�SDU�OD�

FDSLWDOLVDWLRQ�GHV�H[SpULHQFHV�SLORWHV�HQ�FRXUV�GDQV�OH�FDGUH�GX�SURJUDPPH�QDWLRQDO�
GH�JHVWLRQ�GHV� WHUURLUV��GX�SODQ� IRQFLHU� UXUDO�GX�*DQ]RXUJRX��GX�SURMHW�GH�FDGDVWUH�
UXUDO��HWF«�

��������/¶LQWHQVLILFDWLRQ�HW�OD�PRGHUQLVDWLRQ�GH�O¶DFWLYLWp�DJULFROH
/D�VpFXULWp�DOLPHQWDLUH�HW�QXWULWLRQQHOOH�UHVWH�XQH�SUpRFFXSDWLRQ�PDMHXUH�GH� OD�SROLWLTXH�GX�
*RXYHUQHPHQW���
3RXU� DVVXUHU� OD� VpFXULWp� DOLPHQWDLUH� GDQV� OH� FRQWH[WH� G¶XQH� GLPLQXWLRQ� LQH[RUDEOH� GHV�
VXUIDFHV� GLVSRQLEOHV�� O¶LQWHQVLILFDWLRQ� DJULFROH�� QRWDPPHQW� GDQV� OH� GRPDLQH� GX� YLYULHU��
V\QRQ\PH� G¶DFFURLVVHPHQW� GH� OD� SURGXFWLYLWp�� HVW� XQ� SKpQRPqQH� LQpOXFWDEOH�� /H�
*RXYHUQHPHQW� V¶DWWDFKHUD� GRQF� j� DFFURvWUH� OD� SURGXFWLRQ� QDWLRQDOH� j� WUDYHUV� GHV� DFWLRQV�
G¶LQWHQVLILFDWLRQ� HW� GH� GLYHUVLILFDWLRQ� GHV� SURGXFWLRQV� YpJpWDOH�� DQLPDOH�� KDOLHXWLTXH� HW�
IRUHVWLqUH�
����������/¶DPpOLRUDWLRQ�GH�OD�UHFKHUFKH�DJULFROH�HW�GH�VD�OLDLVRQ�DYHF�OD�YXOJDULVDWLRQ
/¶LQWHQVLILFDWLRQ� GH� O¶DFWLYLWp� DJULFROH� VXSSRVH� OD�PLVH� DX� SRLQW� GH� SDTXHWV� WHFKQRORJLTXHV�
DSSURSULpV�DX[�FXOWXUHV�YLVpHV��QRWDPPHQW�YLYULqUHV��HW�DGDSWpV�DX[�FRQGLWLRQV�SDUWLFXOLqUHV�
GH�FKDTXH�FDWpJRULH�G¶H[SORLWDWLRQ��HQ�SDUWLFXOLHU��j� OHXU�HQYLURQQHPHQW�VRFLR�pFRQRPLTXH��
&HV�SDTXHWV�WHFKQRORJLTXHV�VHURQW��SDU�OD�VXLWH��YXOJDULVpV�HW�FRQVWDPPHQW�DPpOLRUpV��
3URGXFWLRQ�YpJpWDOH ��XQ�DFFHQW�SDUWLFXOLHU�VHUD�PLV�VXU�OD�UHFKHUFKH�GH�YDULpWpV�DPpOLRUpHV�
j� KDXWV� UHQGHPHQWV�� DGDSWpHV�DX[� FRQGLWLRQV�QDWXUHOOHV� HW� j� OD� TXDOLWp� GHV� VROV�� /¶DFFHQW�
VHUD�PLV�VXU �

OD�YXOJDULVDWLRQ�GHV�UpVXOWDWV�GHV�SDTXHWV�WHFKQRORJLTXHV �
OD�GLIIXVLRQ�GHV�VHPHQFHV�DPpOLRUpHV ��SRXU�WHQLU�FRPSWH�GHV�DOpDV�SOXYLRPpWULTXHV��OHV�

VHPHQFHV�j�F\FOH�YpJpWDWLI�FRXUW�VHURQW�SUpFRQLVpHV �
OD� YDORULVDWLRQ� GHV� SURGXLWV� SDU� OD� GLIIXVLRQ� GH� WHFKQLTXHV� GH� WUDQVIRUPDWLRQ� TXL�

SUpVHUYHQW�OD�TXDOLWp�GHV�SURGXLWV��
3URGXFWLRQ� DQLPDOH �� OH� SUREOqPH� SULQFLSDO� GH� O¶LQWHQVLILFDWLRQ� HW� GX� GpYHORSSHPHQW� GH�
O¶pOHYDJH�UHVWH�O¶DOLPHQWDWLRQ�GX�EpWDLO��&HWWH�DOLPHQWDWLRQ�HVW�DFWXHOOHPHQW�DVVXUpH�j�SUqV�GH�
���� SDU� OH� IRXUUDJH� QDWXUHO�� /HV� VRXV�SURGXLWV� DJUR�LQGXVWULHOV� VRQW� LQVXIILVDQWV� HW� VRQW�
PrPH�H[SRUWpV�j�WHO�SRLQW�TXH�OD�WUDQVLWLRQ�YHUV�O¶pOHYDJH�LQWHQVLI�PRGHUQH�HVW�OHQWH�
/H�IRXUUDJH�QDWXUHO�VH�UDUpILH�DX�1RUG�j�FDXVH�GX�GpSODFHPHQW�WHQGDQFLHO�GHV�LVRqWHV�YHUV�
OH�VXG��(Q�FRQVpTXHQFH��OHV�IR\HUV�G¶pOHYDJH�VH�GpSODFHQW�YHUV�OD�%RXFOH�GX�0RXKRXQ��O¶(VW�
HW� OH� 6XG� DYHF� GHV� GRPPDJHV� LPSRUWDQWV� VXU� O¶HQYLURQQHPHQW�� ,O� HVW� GRQF� QpFHVVDLUH�
G¶HQFRXUDJHU�OD�SURGXFWLRQ�G¶DOLPHQWV�GH�EpWDLO�SRXU�DFFRPSDJQHU�OHV�SURMHWV�G¶DPpOLRUDWLRQ�
JpQpWLTXH�HW�O¶DXJPHQWDWLRQ�GHV�DFWLYLWpV�G¶HPERXFKH�HW�G¶pOHYDJH�SpULXUEDLQ��
/HV� DFWLRQV� G¶DPpOLRUDWLRQ� JpQpWLTXH�� SDU� OH� ELDLV� GH� O¶LQVpPLQDWLRQ� DUWLILFLHOOH� VHURQW�
LQWHQVLILpHV� DYHF� OD� GLIIXVLRQ� DXSUqV� GHV� pOHYHXUV� G¶DQLPDX[� SOXV� SHUIRUPDQWV� V¶DGDSWDQW�
PLHX[� DX[� FRQGLWLRQV� GH� WUDQVKXPDQFH� HW� G¶H[SORLWDWLRQ� H[WHQVLYH��0DLV� OH�*RXYHUQHPHQW�
WUDYDLOOHUD�j�pWHQGUH�O¶DFFqV�GH�FHV�QRXYHOOHV�WHFKQRORJLHV�DX[�pOHYHXUV�OHV�SOXV�SDXYUHV�
����������$PpOLRUDWLRQ�GH�O¶DFFqV�DX[�pTXLSHPHQWV�HW�LQWUDQWV�DJULFROHV
/¶DFFHQW� VHUD� PLV� VXU� O¶XWLOLVDWLRQ� G¶LQWUDQWV� DJULFROHV� VXU� OHV� FXOWXUHV� YLYULqUHV VXLYDQW� OHV�
SURWRFROHV� GpILQLV� SDU� OD� UHFKHUFKH� �HQJUDLV� PLQpUDX[�� VHPHQFHV� DPpOLRUpHV�� HW� VXU� OD�
PpFDQLVDWLRQ�DJULFROH�HW��QRWDPPHQW�� O¶pTXLSHPHQW�GHV�SURGXFWHXUV�HQ�PDWpULHO�GH�WUDFWLRQ�
DQLPDOH��$�FH�QLYHDX�HQ�HIIHW��G¶LPSRUWDQWHV�PDUJHV�GH�SURJUHVVLRQ�VXEVLVWHQW�FDU��PDOJUp�
GH�QRWDEOHV�HIIRUWV��OH�WDX[�G¶pTXLSHPHQW�GHV�H[SORLWDWLRQV�HQ�FKDUUXHV�HW�DQLPDX[�GH�WUDLW�QH�
GpSDVVH�SDV������ WDQGLV�TXH� OH� WDX[�G¶DGRSWLRQ�DEVROX�GHV� WKqPHV� WHFKQLTXHV�VH�VLWXH�j�
���� DYHF� FHSHQGDQW� GHV� GLVSDULWpV�� QRWDPPHQW� DX� QLYHDX� GHV� WDX[� G¶DGRSWLRQ� GHV�
WHFKQLTXHV�DQWL�pURVLYHV�HW�G¶DJURIRUHVWHULH�



��

/¶DPpOLRUDWLRQ� GH� O¶DFFqV�GHV�SURGXFWHXUV�j� O¶pTXLSHPHQW� VHUD�XQH�SUpRFFXSDWLRQ�FHQWUDOH�
GDQV� OD� PRGHUQLVDWLRQ� GH� O¶DFWLYLWp� DJULFROH� FDU� OHV� pWXGHV� PRQWUHQW� TXH� O¶XWLOLVDWLRQ�
G¶pTXLSHPHQWV� SHUPHW� HW� G¶DFFURvWUH� OD� SURGXFWLYLWp� DJULFROH�HW�GH� UpGXLUH� O¶LQFLGHQFH�GH� OD�
SDXYUHWp�G¶HQYLURQ������'HV�PHVXUHV�VHURQW�SULVHV�SRXU ��

DPpOLRUHU� O¶XVDJH�GHV�DPHQGHPHQWV�PLQpUDX[�WHOV�TXH�OH�%XUNLQD�SKRVSKDWH�DVVRFLp�j�
O¶DFLGH� VXOIXULTXH� �]LQF� GH� 3HUNRD��� OD� GRORPLH� DLQVL� TXH� OD� IXPXUH� RUJDQLTXH� LVVXH� GX�
WUDLWHPHQW�GHV�GpFKHWV�XUEDLQV�HW�DJUR�LQGXVWULHOV �

IDFLOLWHU� O¶DFFHVVLELOLWp� ILQDQFLqUH� GHV�SURGXFWHXUV� DX[�pTXLSHPHQWV�GH�SURGXFWLRQ�HW�GH�
WUDQVSRUW��FKDUUXHV��FKDUUHWWHV��DSSDUHLOV�GH�WUDLWHPHQW�«� �

GLIIXVHU� OHV� pTXLSHPHQWV� GH� SRVW�UpFROWH� FRPPH� OH� PDWpULHO� GH� EDWWDJH� HW� GH�
GpFRUWLFDJH �

YDORULVHU� OD� SURGXFWLRQ� HQ� UHQGDQW� GLVSRQLEOHV� OHV� WHFKQRORJLHV� GH� FRQVHUYDWLRQ� HW� GH�
WUDQVIRUPDWLRQ�j�PRLQGUHV�FR�WV��

(Q�RXWUH��DX�UHJDUG�GH�OD�IRUWH�LPSOLFDWLRQ�GHV�IHPPHV�GDQV�OHV�DFWLYLWpV�GH�SURGXFWLRQ�
DJULFROH�� OH� *RXYHUQHPHQW� PHWWUD� WRXW� HQ� °XYUH� SRXU� IDFLOLWHU� OHXU� DFFqV� DX[�
pTXLSHPHQWV�HW�LQWUDQWV�DJULFROHV�

��������/¶DFFURLVVHPHQW�HW�OD�GLYHUVLILFDWLRQ�GHV�UHYHQXV�GHV�UXUDX[
����������$PpOLRUDWLRQ�GH�O¶DFFqV�DX�FUpGLW
'HV� pWXGHV� UpFHQWHV� PRQWUHQW� TXH� O¶DFFqV� HIIHFWLI� DX� FUpGLW� SHUPHW� GH� UpGXLUH� GH� IDoRQ�
VXEVWDQWLHOOH�O¶LQFLGHQFH�GH�OD�SDXYUHWp��0DLV�OHV�FRQGLWLRQV�DFWXHOOHV�G¶DFFqV�DX�FUpGLW�VRQW�
VL�FRQWUDLJQDQWHV�TXH�OHV�SDXYUHV��QRWDPPHQW�OHV�IHPPHV��HQ�VRQW�H[FOXV��
&HV�GHUQLqUHV� DQQpHV�� GHV� LQLWLDWLYHV� RQW� pWp� GpYHORSSpHV�SRXU� DVVXUHU� OD�GLVSRQLELOLWp�GX�
FUpGLW� �UHQIRUFHPHQW� GX� )RQGV� G¶DSSXL� DX[� DFWLYLWpV� UpPXQpUDWULFHV� GHV� IHPPHV��PLVH�HQ�
°XYUH�GX�SURMHW�G¶DSSXL�DX[�PLFUR�HQWUHSULVHV�UXUDOHV��GX�SURMHW�UpGXFWLRQ�GH�OD�SDXYUHWp�DX�
QLYHDX�FRPPXQDO�HW�GH�GLYHUV�IRQGV�GH�GpYHORSSHPHQW�ORFDO���0DOJUp�WRXW��OD�PLFUR�ILQDQFH�
GHPHXUH� LQVXIILVDQWH�SRXU� ILQDQFHU�XQ�YpULWDEOH�GpYHORSSHPHQW�DJULFROH��&¶HVW�SRXUTXRL�� OH�
*RXYHUQHPHQW� GRLW� UHQIRUFHU� VHV� GRWDWLRQV� ILQDQFLqUHV� j� OD� SURPRWLRQ� GX�PRQGH� UXUDO� HW�
pODERUHU� XQH� VWUDWpJLH� GH�GpYHORSSHPHQW�GH� OD�PLFUR�ILQDQFH� UXUDOH�GRQW� OHV� FRQGLWLRQV�HW�
PRGDOLWpV� VHURQW� DGDSWpHV�DX[�EHVRLQV� VSpFLILTXHV�GH� O¶DFWLYLWp� DJUR�V\OYR�SDVWRUDOH� HW� GH�
O¶DUWLVDQDW�UXUDO�
$�FHW�HIIHW�� OH�*RXYHUQHPHQW�SRXUVXLYUD�VHV�HIIRUWV�SRXU�FUpHU� OHV�FRQGLWLRQV�GH�SURPRWLRQ�
GX�FUpGLW�GH�SUR[LPLWp�DGDSWp�DX[�FRQGLWLRQV�VRFLR�pFRQRPLTXHV�GHV�SURGXFWHXUV�SDXYUHV��,O�
V¶DJLW�G¶HQFRXUDJHU� O¶H[WHQVLRQ�JpRJUDSKLTXH�GHV�V\VWqPHV�ILQDQFLHUV�GpFHQWUDOLVpV�GRQW� OH�
WDX[� GH� SpQpWUDWLRQ� VH� VLWXH� j� ������� HW� GH� UHQIRUFHU� OHXUV� FDSDFLWpV� RSpUDWLRQQHOOHV� j�
WUDYHUV�OD�PLVH�HQ�SODFH�GH�PpFDQLVPHV�GH�UHILQDQFHPHQW�HW�GH�IRQGV�GH�JDUDQWLH�DX�QLYHDX�
GHV�DXWUHV� LQVWLWXWLRQV� GH� ILQDQFHPHQW��8QH�DWWHQWLRQ� SDUWLFXOLqUH� GHYUD� rWUH� DFFRUGpH�DX[�
EHVRLQV� GHV� SURGXFWHXUV� YLYULHUV� �WHFKQRORJLH� HW� LQVWUXPHQWV� ILQDQFLHUV� \� FRPSULV�
VXEYHQWLRQV��TXL�FRQVWLWXHQW� OHV�SOXV�SDXYUHV�HW� OHV�SOXV�YXOQpUDEOHV�SDUPL� OHV�SURGXFWHXUV�
UXUDX[��
����������$FFpOpUDWLRQ�GH�OD�PRQpWDULVDWLRQ�GX�PRQGH UXUDO�
/H� GpYHORSSHPHQW� GH� O¶LQYHVWLVVHPHQW� GDQV� OHV� RXWLOV� GH� SURGXFWLRQ� VXSSRVH� XQ�
DFFURLVVHPHQW� GH� OD� FRPPHUFLDOLVDWLRQ� GHV� SURGXFWLRQV� DJULFROHV� HQ� YXH� GH� YDORULVHU�
SOHLQHPHQW� OHV� HIIRUWV� GH� WUDYDLO� GHV� SD\VDQV�� /HV� SURGXFWLRQV� GHVWLQpHV� j� DOLPHQWHU� OHV�
PDUFKpV�GH�SUR[LPLWp�QRWDPPHQW�XUEDLQV�VHURQW�GRQF�HQFRXUDJpHV��SHWLW�pOHYDJH��FXOWXUHV�
GH� FRQWUH�VDLVRQ����� GH� PrPH� TXH� OHV� H[SRUWDWLRQV� VRXV�UpJLRQDOHV� GH� FHUWDLQV� SURGXLWV�
�FpUpDOHV��OpJXPHV��IUXLWV��
/H�SURJUDPPH�© 3HWLWH�LUULJDWLRQ�YLOODJHRLVH ª�VHUD�UHQIRUFp�DILQ�QRQ�VHXOHPHQW�G¶DFFURvWUH�OD�
VpFXULWp�DOLPHQWDLUH�PDLV�DXVVL�GH�FUpHU�GHV�HPSORLV�UXUDX[�HQ�VDLVRQ�VqFKH��3DUDOOqOHPHQW��
OH� *RXYHUQHPHQW� FRQWLQXHUD� G¶RULHQWHU� OHV� SURGXFWHXUV� YHUV� GH� QRXYHOOHV� IRUPHV�
G¶H[SORLWDWLRQ� SOXV� UpPXQpUDWULFHV� WHOOHV� TXH �� �L�� OHV� DFWLYLWpV� G¶HPERXFKH �� �LL�� OHV� PLQL�
ODLWHULHV�JpUpHV�HQ�PDMRULWp�SDU�GHV�IHPPHV ���LLL��O¶DUWLVDQDW�GHV�FXLUV�HW�SHDX[ ���LY��OH�SHWLW�
pOHYDJH����Y��OD�SLVFLFXOWXUH�HW��YL��OHV�SHWLWHV�H[SORLWDWLRQV�IRUHVWLqUHV�



��

����������$PpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�FXOWXUHV�GH�UHQWH
'DQV� XQ� FRQWH[WH� GH� UpJLRQDOLVDWLRQ� HW� GH�PRQGLDOLVDWLRQ� GHV� pFKDQJHV�� OH� UHSOL� VXU� HOOH�
PrPH� GH� O¶DJULFXOWXUH� EXUNLQDEq� HQWDPHUDLW� GDYDQWDJH� VD� IDLEOH� SURGXFWLYLWp� DFWXHOOH� HW�
FRPSURPHWWUDLW�VD�FDSDFLWp�j�GpJDJHU�GHV UHVVRXUFHV�ILQDQFLqUHV�SRXU�IDLUH�IDFH�DX[�FR�WV�
GH� OD� PRGHUQLVDWLRQ�� 'DQV� XQ� WHO� FRQWH[WH� HW�� GDQV� OH� FDGUH� GH� OD� GLYHUVLILFDWLRQ� GHV�
SURGXFWLRQV�HW�GX�SRWHQWLHO�G¶H[SRUWDWLRQ�� O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GHV�ILOLqUHV�WHOOHV�
TXH�OH�FRWRQ��OHV�ROpDJLQHX[��OHV�IUXLWV�HW�OpJXPHV��OHV�FXLUV�HW�SHDX[�VHUD�HQFRXUDJpH��
(Q� HIIHW��PDOJUp� OHV� FRQWUDLQWHV� GH� TXDOLWp� HW� OD� FRQFXUUHQFH� HQWUH� SD\V� H[SRUWDWHXUV�� OHV�
FXOWXUHV� G¶H[SRUWDWLRQ� SUpVHQWHQW� VRXYHQW� GHV� PDUJHV� EpQpILFLDLUHV� LQWpUHVVDQWHV� SRXU� OH�
SURGXFWHXU��(OOHV�RQW�DXVVL�XQ�HIIHW�VWUXFWXUDQW�VXU�O¶HQVHPEOH�GX�VHFWHXU�DJULFROH��QpFHVVLWp�
G¶RUJDQLVHU� OHV�VHUYLFHV�HQ�DPRQW�HW�HQ�DYDO��HW�PXOWLSOLFDWHXU�VXU� OHV�UHYHQXV��QRWDPPHQW�
UXUDX[�
����������3URPRWLRQ�GHV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV�HW�GH�O¶DXWR�HPSORL
'DQV� OD� SHUVSHFWLYH� GH� OD� SURPRWLRQ� GHV� DFWLYLWpV� JpQpUDWULFHV� GH� UHYHQXV� HW� GH� O¶DXWR�
HPSORL��OHV�UpIRUPHV�j�HQYLVDJHU�SRUWHQW�VXU �

O¶LGHQWLILFDWLRQ� HW� OD� PLVH� HQ� °XYUH� GHV� FKDQWLHUV� G¶LQWpUrW� FRPPXQDXWDLUH �� OHV�
SURJUDPPHV� GH� WUDYDX[� j� KDXWH� LQWHQVLWp� GH�PDLQ�G¶°XYUH� VHURQW� HQFRXUDJpV�� HQ�
SDUWLFXOLHU� GDQV� OD� PLVH� HQ� SODFH� GHV� LQIUDVWUXFWXUHV� �URXWHV� HW� SLVWHV� UXUDOHV��
DPpQDJHPHQWV� DJULFROHV�� «�� HW� GDQV� OHV� VHFWHXUV� GH� O¶KDELWDW� HW� GH�
O¶DVVDLQLVVHPHQW �

O¶LGHQWLILFDWLRQ�HW�OD�PLVH�HQ�°XYUH�G¶XQ�SURJUDPPH�GH�VRXWLHQ�j�O¶LQLWLDWLYH�SULYpH�GDQV�OH�
VHFWHXU�GH�O¶DJUR�DOLPHQWDLUH��GX�SHWLW�pOHYDJH�HW�GHV�FXOWXUHV�GH�FRQWUH� VDLVRQ�HW�DX�
QLYHDX� GHV� SHWLWV� VHUYLFHV� GpYHORSSpV� HQ� PLOLHX� XUEDLQ�� 8Q� DFFHQW� VHUD� PLV�
pJDOHPHQW�VXU�OD�SURPRWLRQ�G¶DFWLYLWpV�QRQ�DJULFROHV�WHOOHV�TXH�O¶DUWLVDQDW �

OD�SURPRWLRQ�GHV�V\VWqPHV�G¶pSDUJQH�HW�GH�FUpGLWV�DGDSWpV�DX[�EHVRLQV�GH�ILQDQFHPHQW�
GHV�JURXSHV�YXOQpUDEOHV �

OD� PLVH� HQ� SODFH� G¶XQ� PpFDQLVPH� G¶DSSXL� j� OD� FUpDWLRQ� G¶HPSORLV� QRXYHDX[� SRXU� OHV�
WUDYDLOOHXUV�VDQV�TXDOLILFDWLRQ�HW�OHV�MHXQHV�GLSO{PpV�VDQV�HPSORLV��QRWDPPHQW�GDQV�
OHV�YLOOHV�

'H� IDoRQ� JpQpUDOH�� XQH� LGHQWLILFDWLRQ� HW� XQ� VRXWLHQ� DX[� LQLWLDWLYHV� ORFDOHV� LQGLYLGXHOOHV� HW�
FROOHFWLYHV�GHV�FRXFKHV�GpIDYRULVpHV�DPpOLRUHUDLHQW�GH� IDoRQ�VLJQLILFDWLYH� OHXU�DFFqV�j�XQ
HPSORL�UpPXQpUDWHXU�
��������/H�GpVHQFODYHPHQW
/
DEVHQFH� G
LQIUDVWUXFWXUHV� GH� EDVH� FRQVWLWXH� XQH� GHV� SULQFLSDOHV� FRQWUDLQWHV� DX�
GpYHORSSHPHQW� GHV� ]RQHV� UXUDOHV�� &HWWH� VLWXDWLRQ� HQWUDYH� WUqV� IRUWHPHQW� OH� VWRFNDJH� HW�
O
pFRXOHPHQW�GH�OD�SURGXFWLRQ��OH�WUDQVSRUW�HW OH�GpURXOHPHQW�GHV�DFWLYLWpV�FRPPHUFLDOHV��HW�
FRQGXLW� OHV� SRSXODWLRQV� UXUDOHV� j� VH� FRQILQHU� GDQV� GHV� FRQGLWLRQV� GH� YLH� SDUWLFXOLqUHPHQW�
SUpFDLUHV�� /H� GpYHORSSHPHQW� GHV� LQIUDVWUXFWXUHV� HVW� GRQF� XQH� FRQGLWLRQ� HVVHQWLHOOH� SRXU�
O
DPpOLRUDWLRQ� GHV� QLYHDX[� GH� YLH� GH� FHV� SRSXODWLRQV� HW� OD� VDWLVIDFWLRQ� GH� OHXUV� EHVRLQV�
IRQGDPHQWDX[�� /H�GpVHQFODYHPHQW� UXUDO� GRLW� FRQVLVWHU� j� FUpHU� GH�ERQQHV�RSSRUWXQLWpV�GH�
FRPPXQLFDWLRQ� HW� G¶pFKDQJHV�� /H� UHQIRUFHPHQW� GHV� SLVWHV� UXUDOHV�� OH� GpYHORSSHPHQW� GH�
O¶pOHFWULILFDWLRQ�HW�GH�OD WpOpSKRQLH�UXUDOHV�VRQW�j�FHW�pJDUG�GH�JUDQGH�LPSRUWDQFH�
����������/H�SURJUDPPH�GH�SLVWHV�UXUDOHV�
'H�ERQQHV�LQIUDVWUXFWXUHV�URXWLqUHV�UXUDOHV�DPpOLRUHQW�O¶HQVHPEOH�GHV�VHUYLFHV�GH�WUDQVSRUW�
GH� PDUFKDQGLVHV� HW� GH� SHUVRQQHV� HQ� ]RQH� UXUDOH�� TX¶LOV� VRLHQW� PRWRULVpV� RX� QRQ�� HQ�
SDUWLFXOLHU�OH�WUDQVSRUW�SRXU�OHV�FRXFKHV�OHV�SOXV�GpIDYRULVpHV��&HV�VHUYLFHV�VRQW�HQ�JpQpUDO�
DVVXUpV�SDU�GHV�WUDQVSRUWHXUV�SULYpV��RX�LQGLYLGXHOV��XWLOLVDQW�URXWHV��SLVWHV�HW�FKHPLQV�
/¶DEVHQFH� RX� O¶LQVXIILVDQFH� GH� FHV� LQIUDVWUXFWXUHV� FRQVWLWXH� XQH� HQWUDYH� j� O¶LQVHUWLRQ� GHV�
SRSXODWLRQV�SDXYUHV��QRWDPPHQW�OHV�DJULFXOWHXUV�HW�pOHYHXUV��GDQV�O¶pFRQRPLH�GH�PDUFKp�HW�
DX� UHOqYHPHQW� GH� OHXU� QLYHDX� GH� YLH�� /H� *RXYHUQHPHQW� %XUNLQDEq� D� GpILQL� XQH� SROLWLTXH�
G
LQWHUYHQWLRQ� HQ�PDWLqUH� G
DPpQDJHPHQW� GH� SLVWHV� UXUDOHV�� SULYLOpJLDQW� OHV� WHFKQLTXHV� GH�
FRQVWUXFWLRQ�j�KDXWH�LQWHQVLWp�GH�PDLQ�G
°XYUH��/D�ILQDOLWp�G¶XQH�WHOOH�DSSURFKH�HVW�GH�FUpHU�



��

GHV�HPSORLV�WHPSRUDLUHV�DX�SURILW�GHV�FRXFKHV�VRFLDOHV�GpIDYRULVpHV�HW�GH�UpVRUEHU�O
H[RGH�
UXUDO�
&HSHQGDQW��OD�UpDOLVDWLRQ�GHV�SLVWHV�UXUDOHV�j�HOOH�VHXOH�QH�VXIILW�SDV�j�FUpHU�XQH�G\QDPLTXH�
GH�SURVSpULWp�HQ�]RQH�UXUDOH�VL�OH�VHUYLFH�TXL�O¶XWLOLVH�Q¶HVW�SDV��OXL�DXVVL��DPpOLRUp��$XVVL��OH�
*RXYHUQHPHQW�D�W�LO� LQLWLp�� DYHF� O¶DSSXL�GH�VHV�SDUWHQDLUHV��XQ�SURJUDPPH�GH� WUDQVSRUW�HQ�
PLOLHX� UXUDO�GRQW� O¶REMHFWLI�HVW� OD�SURPRWLRQ�GX� WUDQVSRUW�SDU� OH�GpYHORSSHPHQW�GHV�PR\HQV�
LQWHUPpGLDLUHV� GH� WUDQVSRUW� �FKDUUHWWHV� j� WUDFWLRQ� KXPDLQH�RX�DQLPDOH�� ELF\FOHWWH�� kQH��� ,OV�
GHYUDLHQW� SHUPHWWUH� DX[�H[SORLWDQWV� DJULFROHV� G¶pYDFXHU� OHXUV�SURGXFWLRQV�HQ�GLUHFWLRQ�GHV�
PDUFKpV�GH�FRQVRPPDWLRQ�
/D�VWUDWpJLH�GX�*RXYHUQHPHQW��EDVpH�VXU�XQH�DSSURFKH�pYROXWLYH�HW�VXU�OD�GpFHQWUDOLVDWLRQ��
YD�V¶DSSX\HU�VXU�OHV�SULQFLSDX[�D[HV�VXLYDQWV ��

OD�V\QHUJLH�HQWUH�O¶(WDW�HW�OHV�FROOHFWLYLWpV�ORFDOHV ��LO�V¶DJLW�GH�GRQQHU�DX[�UpJLRQV�XQ�
YpULWDEOH�U{OH�GH�PDvWUH�G¶RXYUDJH �

O¶LPSOLFDWLRQ�GHV�SRSXODWLRQV ��O¶HQMHX�HVW�GH�SDVVHU�GH�OD�© FXOWXUH�GH�OD�UpSDUDWLRQ ª�j
XQH� © FXOWXUH� GH� O¶HQWUHWLHQ ª�R�� OHV� SRSXODWLRQV� VH�PRELOLVHQW� SRXU� HIIHFWXHU� GHV�
WUDYDX[�GH�UpIHFWLRQ��/HV�FRPLWpV�YLOODJHRLV�GH�JHVWLRQ�GHV�WHUURLUV�VHURQW�VROOLFLWpV�
j�FHW�HIIHW �

OH�SDUWDJH�GHV�FR�WV�HQWUH�O¶(WDW��OHV�FROOHFWLYLWpV�HW�OHV�XVDJHUV�
����������/H�SURJUDPPH�G¶pOHFWULILFDWLRQ�UXUDOH�
/
pOHFWULILFDWLRQ�UXUDOH�FRQVWLWXH�XQ�YHFWHXU�HVVHQWLHO�GH�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH��
GH� OD� SURPRWLRQ� GHV� DFWLYLWpV� SURGXFWLYHV�� (Q� HIIHW�� HOOH� IDYRULVH� OHV� DFWLYLWpV� GH�
WUDQVIRUPDWLRQ� HW� GH� FRQVHUYDWLRQ�� OHV� V\VWqPHV� G¶H[KDXUH� HW� G¶LUULJDWLRQ�� (OOH� YDORULVH� OHV�
pTXLSHPHQWV�GH�VDQWp�HW�G¶pGXFDWLRQ��HW�FRQWULEXH�DX�UHQIRUFHPHQW�GH�OD�JRXYHUQDQFH�ORFDOH�
HQ�UHQGDQW�SOXV�RSpUDWLRQQHOV�OHV�VHUYLFHV�DGPLQLVWUDWLIV��OD�SURPRWLRQ�G¶DFWLYLWpV�FXOWXUHOOHV�
HW� GH� MHXQHVVH�� 'DQV� OHV� YLOOHV�� OHV� VHFWHXUV� SpULSKpULTXHV�� YLYHQW� pJDOHPHQW� FH�PDQTXH�
FUXFLDO� G¶pOHFWULFLWp�� 3RXU� FHV� VHFWHXUV� SpULSKpULTXHV�� GHV� SURJUDPPHV� VSpFLDX[�
G¶pOHFWULILFDWLRQ� RX� G¶pFODLUDJH� �SODTXHV� VRODLUHV�� VHURQW� pODERUpV� HW� EpQpILFLHURQW� GH�
VXEYHQWLRQV�SRXU�OHV�SOXV�GpPXQLV��/¶pOHFWULILFDWLRQ�UXUDOH�SDUWLFLSH�DXVVL�j�OD�UpGXFWLRQ�GHV�
GLVSDULWpV�YLOOH�FDPSDJQH��
/D� VWUDWpJLH� HQ� OD� PDWLqUH� YLVH� j� FRQWULEXHU� j� OD� WUDQVIRUPDWLRQ� GX� PRQGH� UXUDO� SDU�
O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH�� O¶DXJPHQWDWLRQ� GH� OD� SURGXFWLYLWp� GHV� HQWUHSULVHV� HW�
DFWLYLWpV� UXUDOHV� HW� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� FRPPXQDXWpV� j� OD� EDVH� HW� GHV�
FROOHFWLYLWpV� ORFDOHV�� /¶pOHFWULILFDWLRQ� UXUDOH� GRLW� GRQF� VH� VLWXHU� GDQV� OD� SHUVSHFWLYH� G¶XQ�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO� GXUDEOH�� PHWWDQW� O¶DFFHQW� VXU� OD� UHSURGXFWLELOLWp��
O¶DGDSWDELOLWp��OD�YLDELOLWp�WHFKQLTXH��pFRQRPLTXH�HW�ILQDQFLqUH�HW�UHFKHUFKDQW�OD�V\QHUJLH�DYHF�
OHV�VHUYLFHV�PDUFKDQGV�HW�VRFLDX[�
/¶pOHFWULILFDWLRQ� UXUDOH� FRQWULEXHUD� j� OD� OXWWH� FRQWUH� OD� SDXYUHWp� j� FRQGLWLRQ� GH� OHYHU� OHV�
REVWDFOHV�DX�GpYHORSSHPHQW�GX�VHFWHXU�SDU �

O¶DGRSWLRQ�GH�VROXWLRQV�j�PRLQGUHV�FR�WV WRXW�HQ�SUpVHUYDQW�OH�SRWHQWLHO�G¶H[WHQVLRQ�IXWXUH�
GX�VHUYLFH�HW�VRQ�UDWWDFKHPHQW�pYHQWXHO�DX�UpVHDX�UpJLRQDO�RX�QDWLRQDO���O¶H[SpULHQFH�
DFTXLVH� SURXYH� ELHQ� TXH� O¶DGRSWLRQ� GH� WHFKQRORJLHV� GH� SURGXFWLRQ�GLVWULEXWLRQ� j�
PRLQGUHV�FR�WV� IDYRULVH�XQH�H[WHQVLRQ� UDSLGH�GX�VHUYLFH�pOHFWULTXH�GDQV� OHV�]RQHV�
UXUDOHV�� SHUPHWWDQW� � GH� UHQGUH� SOXV� DFFHVVLEOH� FHWWH� pQHUJLH� DX[� FRPSRVDQWHV� OHV�
PRLQV�IDYRULVpHV�GH�OD�SRSXODWLRQ��,O�V¶DJLW�GH�SURPRXYRLU�OHV�pQHUJLHV�UHQRXYHODEOHV�
GDQV�OHV�]RQHV�GH�IDLEOH�FRQFHQWUDWLRQ�RX�WUqV�pORLJQpHV�GX�UpVHDX�WUDGLWLRQQHO��WRXW�
HQ�JDUDQWLVVDQW�OD�TXDOLWp�GX�VHUYLFH�HW�HQ�DVVXUDQW�OD�SURWHFWLRQ�GHV�FRQVRPPDWHXUV�

OH�UHVSHFW�GHV�pTXLOLEUHV�UpJLRQDX[ �� OH�UHVSHFW�GH�FHW�pTXLOLEUH�VH�UHIOqWHUD�j�WUDYHUV�OD�
UHFKHUFKH� G¶XQ� WDX[� G¶pOHFWULILFDWLRQ FRQYHUJHQW� HQWUH� OHV� UpJLRQV�� 3RXU� FHOD�� OD�
VpOHFWLRQ� GHV� SURJUDPPHV� G¶pOHFWULILFDWLRQ� UXUDOH� SUHQGUD� HQ� FRPSWH� OHV� FULWqUHV�
G¶DPpQDJHPHQW�GX�WHUULWRLUH�RX�GH�SULRULWp�GRQQpH�DX[�FHQWUHV�DGPLQLVWUDWLIV�

O¶LPSOLFDWLRQ�GX�VHFWHXU�SULYp �� OH�GpYHORSSHPHQW�GH O¶pOHFWULILFDWLRQ�UXUDOH�SRXU�DWWHLQGUH�
GHV� WDX[� GH� SpQpWUDWLRQ� pOHYpV� HQ� ]RQHV� UXUDOHV� QpFHVVLWH� O¶HQWUpH� GDQV� OH� VHFWHXU� GH�
QRXYHDX[� DFWHXUV� SULYpV�� GX� VHFWHXU� DVVRFLDWLI� HW� GHV� FROOHFWLYLWpV� ORFDOHV�� 'DQV� FHWWH�



��

RSWLTXH�� LO� FRQYLHQW� GH� JDUDQWLU� GHV� FRQGLWLRQV� GH� FRPSpWLWLRQ� pTXLWDEOH� �HQ� SDUWLFXOLHU� HQ�
PDWLqUH�GH�ILVFDOLWp��HQWUH�OHV�QRXYHDX[�HQWUDQWV�HW�O¶RSpUDWHXU�KLVWRULTXH�

OD�PLVH�HQ�SODFH�G¶LQVWLWXWLRQV�VSpFLDOLVpHV�GH�ILQDQFHPHQW�HW�GH�UpJXODWLRQ�GX�VHFWHXU�GH�
O¶pQHUJLH� pOHFWULTXH� �� O¶pOHFWULILFDWLRQ� UXUDOH� GRLW� rWUH� UHFRQQXH� FRPPH� VHFWHXU� VSpFLILTXH�
UHOHYDQW� j� OD� IRLV� GX� VHFWHXU� PDUFKDQG� HW� GH� O¶pTXLSHPHQW� UXUDO�� $� FHW� pJDUG�� OH�
*RXYHUQHPHQW� FRQWLQXHUD� GH� V¶LQYHVWLU� GDQV� OH�GRPDLQH�SDU� OD�PLVH�HQ�SODFH�HIIHFWLYH�GH�
O¶RUJDQH� GH� UpJXODWLRQ�� (Q� RXWUH�� GHV� PHVXUHV� VHURQW� SULVHV� SRXU� UHQGUH� RSpUDWLRQQHO� OH�
)RQGV�G¶pOHFWULILFDWLRQ�HW� LQFLWHU� OHV�VWUXFWXUHV�GH�ILQDQFHPHQW��%DQTXHV��6)'«��j�DGDSWHU�
OHXUV�SURGXLWV�ILQDQFLHUV�DX[�EHVRLQV�GX�VHFWHXU��
����������/D�WpOpSKRQLH�UXUDOH�
/H�WpOpSKRQH�HVW�XQ�RXWLO� LQGLVSHQVDEOH�j�O¶DFFpOpUDWLRQ�GX�SURFHVVXV�GH�GpYHORSSHPHQW��j�
O¶DPpOLRUDWLRQ�GHV�pFKDQJHV�HW�j�O¶DFFqV�j�O¶LQIRUPDWLRQ��'DQV�FH�GRPDLQH��OH�*RXYHUQHPHQW�
D�GpMj�FRQVHQWL�G¶LPSRUWDQWV�HIIRUWV�HW�HQWHQG�OHV�SRXUVXLYUH�SDU�O¶H[WHQVLRQ�GH�OD�WpOpSKRQLH�
HQ�GLUHFWLRQ�GHV�]RQHV�UXUDOHV�HW�OD�PRGHUQLVDWLRQ�GX�UpVHDX�QDWLRQDO��QXPpULVDWLRQ���'DQV�
FH�VHQV�� WRXV� OHV�FKHIV�OLHX[�GH�GpSDUWHPHQW�HW� OHV�JUDQGV�FHQWUHV�VHURQW�pTXLSpV�DYHF� OH�
FRQFRXUV�GX�IRQGV�G¶DFFqV�DX�VHUYLFH�XQLYHUVHO��(Q�RXWUH��LO�VHUD�SURFpGp�j�OD�YXOJDULVDWLRQ�
GH� O¶LPSODQWDWLRQ� GHV� WpOpFHQWUHV� FRPPXQDXWDLUHV� FRPPH�PRGDOLWp� G¶DFFqV� GX�SOXV� JUDQG�
QRPEUH� DX� VHUYLFH� XQLYHUVHO� HW� DX[� QRXYHOOHV� WHFKQRORJLHV� GH� O¶LQIRUPDWLRQ� HW� GH� OD�
FRPPXQLFDWLRQ�
/H�GpYHORSSHPHQW�GH� OD� WpOpSKRQLH� UXUDOH�HVW�G¶XQH� LPSpULHXVH�QpFHVVLWp�SRXU� UpGXLUH� OHV�
GLVWDQFHV�HW�DPpOLRUHU� OD�VpFXULWp�HQ�]RQH�UXUDOH�HQ�SHUPHWWDQW�DX[�SRSXODWLRQV�GH� MRLQGUH�
GDQV�OHV�PHLOOHXUV�GpODLV�OHV�IRUFHV�GH�VpFXULWp�SXEOLTXH�
��������/H�VRXWLHQ�DX[�RUJDQLVDWLRQV�GH�SURGXFWHXUV
/H�UHWUDLW�GH�O¶(WDW�GHV VHFWHXUV�SURGXFWLIV�V¶HVW�DFFRPSDJQp�GH�O¶pPHUJHQFH�G¶RUJDQLVDWLRQV�
IDvWLqUHV�DXWRQRPHV��$�FH�MRXU��SOXVLHXUV�UHJURXSHPHQWV�HW�RUJDQLVDWLRQV�GDQV�OHV�VHFWHXUV�
GX� FRWRQ�� GH� O¶DJULFXOWXUH�� GHV� IUXLWV� HW� OpJXPHV�� GH� O¶pOHYDJH�� FRPSRVpV� GH� �������
RUJDQLVDWLRQV�SD\VDQQHV�GH�EDVH�HW�GH�VHSW�IpGpUDWLRQV�G¶HQYHUJXUH�QDWLRQDOH�RQW�pWp�PLVHV�
HQ�SODFH�SDU�OHV�SURGXFWHXUV��
7RXWHIRLV�� FHV� VWUXFWXUHV� GRLYHQW� rWUH� DFFRPSDJQpHV� HQ� WHUPHV� G¶HQFDGUHPHQW� HW� GH�
UHQIRUFHPHQW� GH� FDSDFLWpV� SRXU� GHYHQLU� GHV� LQWHUORFXWHXUV� FRPSpWHQWV� GDQV� OD� PLVH� HQ�
°XYUH�G¶DFWLRQV�UHOHYDQW�GH�OHXUV�VHFWHXUV�UHVSHFWLIV��&HV�QRXYHDX[�DFWHXUV�LQVWLWXWLRQQHOV�
GHYURQW�SUHQGUH�XQH�SDUW�SOXV�DFWLYH�j�OD�SURPRWLRQ�GHV�DFWLYLWpV�DJULFROHV��TX¶HOOHV�UHOqYHQW�
GH� O¶LQLWLDWLYH� GX�*RXYHUQHPHQW� RX� G¶LQYHVWLVVHXUV� SULYpV�� HQ� SDUWLFXOLHU� GDQV� OD� SURPRWLRQ�
GHV�ILOLqUHV��
��������/¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HW�GH�WUDYDLO�GHV�IHPPHV�UXUDOHV�
/HV� IHPPHV� FRQWULEXHQW� DXWDQW�� VLQRQ� SOXV� TXH� OHV� KRPPHV�� j� OD� FUpDWLRQ� GHV� ULFKHVVHV�
QDWLRQDOHV� QRWDPPHQW� HQ�PLOLHX� UXUDO��0DLV� OHXU�DFFqV�DX[�DFWLIV� ILQDQFLHUV� �FUpGLW�� HW�DX[�
DFWLIV�SURGXFWLIV� �WHUUHV��pTXLSHPHQWV��UHVWH�HQFRUH� OLPLWp��/¶DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�
WUDYDLO� GHV� IHPPHV� DXUD� GH� WRXWH� pYLGHQFH� XQH� LQFLGHQFH� VXU� O¶DFFURLVVHPHQW� GH� OD�
SURGXFWLRQ��&¶HVW�SRXUTXRL� OH�*RXYHUQHPHQW�DYHF�O¶DSSXL�GH�O¶HQVHPEOH�GHV�DFWHXUV�PHWWUD�
O¶DFFHQW�VXU �

OH�UHQIRUFHPHQW�GHV�FDSDFLWpV��TXL�SDVVH�QRQ�VHXOHPHQW�SDU�O¶DPpOLRUDWLRQ�GH�O¶pGXFDWLRQ�
PDLV� VXUWRXW� SDU� GH� O¶DOSKDEpWLVDWLRQ� HW� OD� IRUPDWLRQ� HQ� YXH� GH� IDFLOLWHU� O¶DGRSWLRQ� GHV�
WHFKQLTXHV�DJULFROHV�PRGHUQHV�HW�FUpHU�JpUHU�GHV�PLFUR�HQWUHSULVHV�UXUDOHV �

OD�UpGXFWLRQ�GH�OD�FKDUJH�GH�WUDYDLO�SDU�OD�FUpDWLRQ�GH�FRQGLWLRQV�TXL�OHXU�SHUPHWWHQW�GH�VH�
FRQVDFUHU�j�OHXUV�SURSUHV�DFWLYLWpV�SURGXFWLYHV �

O¶DSSXL� j� OD� UHFKHUFKH� GH� GpERXFKpV� SRXU� OHV� ILOLqUHV� TX¶HOOHV� H[SORLWHQW� �SURGXLWV� GH�
FXHLOOHWWH�FRPPH�OH�NDULWp��OH�QpUp��OH�PDUDvFKDJH��«� �

OD� SURPRWLRQ� GH� SHWLWHV� XQLWpV� GH� WUDQVIRUPDWLRQ� HQ� PHWWDQW� j� OHXU� GLVSRVLWLRQ� GHV�
WHFKQRORJLHV�DGDSWpHV�HW�SHX�FR�WHXVHV �
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OH� UHQIRUFHPHQW�GH OD�VHQVLELOLVDWLRQ�VXU� OD�QpFHVVLWp�G¶DFFURvWUH� O¶DFFqV�GH� OD� WHUUH�DX[�
IHPPHV�HW�G¶HQFRXUDJHU�OHV�FDQGLGDWXUHV�IpPLQLQHV�GDQV�OHV�DPpQDJHPHQWV�K\GUR�DJULFROHV�
HW�SpULPqWUHV�LUULJXpV �

OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� VWUXFWXUHV� GH� ILQDQFHPHQW� GHV� IHPPHV DILQ�
G¶DXJPHQWHU�OH�YROXPH�GHV�FUpGLWV�SRXU�OHV�IHPPHV�TXL�SUpVHQWHQW�GHV�SURMHWV�SRUWHXUV �

OD�IDFLOLWDWLRQ�GH�O¶DFTXLVLWLRQ�SDU�OHV�IHPPHV�GH�PR\HQV�LQWHUPpGLDLUHV�GH�WUDQVSRUW��YpOR��
FKDUUHWWH��«� �

OHXU� LPSOLFDWLRQ� GDQV� OHV� LQVWDQFHV�GH�GpFLVLRQV�GHV� RUJDQLVDWLRQV�SURIHVVLRQQHOOHV� GH�
SURGXFWHXUV�
��������3URPRWLRQ�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH
/¶DFFqV�j�O¶HPSORL�HVW�VRXUFH�GH�UHYHQX��G¶pSDQRXLVVHPHQW�HW�G¶DVVXUDQFH�SRXU�OD�VXUYLH�GH�
O¶LQGLYLGX��,O�HVW�XQ�pOpPHQW�HVVHQWLHO�GHV�GURLWV�KXPDLQV��
/¶DFFqV� OLPLWp� GHV� MHXQHV� HW� GHV� IHPPHV� j� O¶HPSORL� GHPHXUH� HQFRUH� XQH� JUDQGH�
SUpRFFXSDWLRQ�PDOJUp� OHV�QRPEUHXVHV� LQLWLDWLYHV�GpYHORSSpHV�SDU� OH�*RXYHUQHPHQW� �IRQGV�
G¶DSSXL�j�OD�SURPRWLRQ�GH�O¶HPSORL��IRQGV�G¶DSSXL�DX�VHFWHXU�LQIRUPHO��HWF����
/D� SURPRWLRQ�GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH� UHVWH� OH� FDQDO� SRXU�PHWWUH� VXU� OH�PDUFKp�GH�
O¶HPSORL�GHV�FRPSpWHQFHV��0DLV�OH�V\VWqPH�DFWXHO�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��EDVp�VXU�OHV�
FHQWUHV�HW�OHV�pFROHV��QH�SHUPHW�SDV�GH�IDLUH�IDFH�j�O¶DPSOHXU�HW�j�OD�GLYHUVLWp GHV�EHVRLQV�HQ�
TXDOLILFDWLRQ� SURIHVVLRQQHOOH�� 3RXU� UHPpGLHU� j� FHWWH� VLWXDWLRQ� GH�PDQTXH� GH� SHUWLQHQFH� HW�
G¶HIILFDFLWp�� OH�*RXYHUQHPHQW�D� LQYHVWL�GDQV� OD�UpKDELOLWDWLRQ�GHV�FHQWUHV�G¶pYDOXDWLRQ�HW�GH�
IRUPDWLRQ� SURIHVVLRQQHOOH� TXL� SHUPHWWUD� GH� IRUPHU� GDYDQWDJH� GH� MHXQHV� GDQV� GLIIpUHQWHV�
VSpFLDOLWpV��PpFDQLTXH�DXWRPRELOH��pOHFWULFLWp��IRUJH��PDoRQQHULH��PDURTXLQHULH��HWF����
3RXU�OD�SURPRWLRQ�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��OH�*RXYHUQHPHQW�D�DGRSWp�
HQ������XQ�GRFXPHQW�FDGUH�GH�VWUDWpJLH�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��&HWWH�VWUDWpJLH��HVW�DVVRUWLH�G¶XQ�SODQ�G¶DFWLRQV�GRQW�OHV�SULQFLSDX[�D[HV�VRQW ���L��OD�PLVH�HQ�SODFH�
G¶XQ�HQYLURQQHPHQW�IDYRUDEOH�j�OD�FUpDWLRQ�GH�O¶HPSORL���LL��OH�GpYHORSSHPHQW�GH�OD�IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O¶DSSUHQWLVVDJH�HW��LL��O¶DFFURLVVHPHQW�HW�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�
RSpUDWLRQQHOOHV� GHV� VWUXFWXUHV� FKDUJpHV� GH� OD� SURPRWLRQ� GH� O¶HPSORL� HW� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH��
/¶RSpUDWLRQQDOLVDWLRQ� GH� FHV� D[HV� QpFHVVLWH� XQH� FROODERUDWLRQ� SOXV� pWURLWH� DYHF� OHV�
RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��HPSOR\HXUV�HW�WUDYDLOOHXUV��HQ�PHWWDQW�j�FRQWULEXWLRQ�OH�IRQGV�
QDWLRQDO�G¶DSSXL�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�PLV�HQ�SODFH�SDU�OH�*RXYHUQHPHQW�j�FHW�HIIHW��
������$[H�� ��3URPRXYRLU�OD�ERQQH�JRXYHUQDQFH
/H�*RXYHUQHPHQW�EXUNLQDEq�HQ�DGRSWDQW�HQ�RFWREUH������OH�SUHPLHU�SODQ�QDWLRQDO�GH�ERQQH
JRXYHUQDQFH��WUDGXLVDLW�DLQVL�VD�YRORQWp�GH�FRQVROLGHU�O¶(WDW�GH�GURLW��
/¶H[HUFLFH� GH� OD� ERQQH� JRXYHUQDQFH� FRQVWLWXH� XQH� JDUDQWLH� SRXU� O¶HIILFDFLWp� GH� O¶DFWLRQ�
SXEOLTXH�HW� O¶DSSURIRQGLVVHPHQW�GH� OD�GpPRFUDWLH��(Q�RXWUH�� LO�SHUPHW�GH�FUpHU��G¶XQH�SDUW��
OHV�FRQGLWLRQV�G¶XQH�ODUJH�SDUWLFLSDWLRQ�GH�WRXV�OHV�DFWHXUV�DX�SURFHVVXV�GH�GpYHORSSHPHQW�
HW��G¶DXWUH�SDUW��XQ�HQYLURQQHPHQW�pPLQHPPHQW�LQFLWDWLI�j�O¶LQYHVWLVVHPHQW��j�OD�FUpDWLRQ GHV�
ULFKHVVHV�HW�j�O¶DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�GH�O¶pFRQRPLH�QDWLRQDOH�GDQV�OD�SHUVSHFWLYH�
GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�
/HV� UpVXOWDWV� GHV� WUDYDX[� GH� O¶pWXGH� QDWLRQDOH� SURVSHFWLYH� © %XUNLQD� ���� ª� RQW� UpYpOp�
O¶LPSRUWDQFH�GH�ERQQHV�SUDWLTXHV�GH�JRXYHUQDQFH�HQ�WDQW�TXH�OHYLHU�GX�GpYHORSSHPHQW��/H�
GHUQLHU� UDSSRUW�GX�FRPLWp�QDWLRQDO�G¶pWKLTXH� �������HW� OHV� UpVXOWDWV�GH� O¶HQTXrWH�EXUNLQDEq�
VXU� OHV� FRQGLWLRQV� GH� YLH� GHV� PpQDJHV� �MXLOOHW
������ VRQW� VXIILVDPPHQW� LQWHUSHOODWHXUV�
VXU� FHWWH� H[LJHQFH�� 7RXWH� FKRVH� TXL�
PRWLYH�OD�GpFLVLRQ�GHV�DXWRULWpV�EXUNLQDEq�
GH� GRWHU� OH� SD\V� G¶XQ� GHX[LqPH� SODQ�
QDWLRQDO� GH� ERQQH� JRXYHUQDQFH� SRXU� OD�
SpULRGH������������

$� WUDYHUV� FH� QRXYHDX� SODQ�� OH�
*RXYHUQHPHQW� HQWHQG� FRQVROLGHU� OHV�
PpFDQLVPHV�� SULQFLSHV� HW� SUDWLTXHV� GH�
ERQQH JRXYHUQDQFH� DILQ� G¶HQUDFLQHU�
GDYDQWDJH� O¶HVSULW� GH� VHUYLFH� SXEOLF� DX�
VHLQ� GH� O¶$GPLQLVWUDWLRQ� HW� G¶DPpOLRUHU�
VXEVWDQWLHOOHPHQW� VHV� SHUIRUPDQFHV� GDQV�

/HV�DVSHFWV�GH�
OD� JRXYHUQDQF
GpIHQVH�HW�OD�V
'RPDLQH�GH�O
/D�YLVLRQ�GH�OD�SO
FHOOH�G¶XQ�(WDW�D
GHV� LQWpUrWV�
JDUDQWLVVDQW�OD�W
YRLHQW� j� O¶KRUL]
SROLWLTXH��OD�SDL
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WRXV�OHV�GRPDLQHV��&HFL�SHUPHWWUD�j�O¶(WDW�
G¶XWLOLVHU� G¶XQH� PDQLqUH� RSWLPDOH� HW�
UDWLRQQHOOH�OHV�UHVVRXUFHV QDWLRQDOHV�HW�GH�
FUpHU� OHV� FRQGLWLRQV� G¶XQH� ODUJH�
PRELOLVDWLRQ� VRFLDOH� SRXU� OH�
GpYHORSSHPHQW�� /HV� DFWLRQV� GX�
*RXYHUQHPHQW� V¶DUWLFXOHURQW� DXWRXU� GH�TXDWUH� S{OHV� GH� JRXYHUQDQFH� �� �L�� OD�
JRXYHUQDQFH� SROLWLTXH� \� FRPSULV� OD�
VpFXULWp� SXEOLTXH� HW� OD� SURPRWLRQ� GHV�
GURLWV� KXPDLQV �� �LL�� OD� JRXYHUQDQFH�
DGPLQLVWUDWLYH �� �LLL�� OD� JRXYHUQDQFH�
pFRQRPLTXH ���LY��OD�JRXYHUQDQFH�ORFDOH�

(1&$'5(���� ��9LVLRQV�HW�VWUDWpJLHV�VXU�OD�SODQ�
SROLWLTXH



���

��������/D�JRXYHUQDQFH�SROLWLTXH��\�FRPSULV�OD�VpFXULWp�SXEOLTXH�HW�OD�SURPRWLRQ�GHV�
GURLWV�KXPDLQV�

/D�SULRULWp�GX�*RXYHUQHPHQW�HVW�GH�JDUDQWLU�DX�SURFHVVXV�GpPRFUDWLTXH�LQLWLp�GHSXLV������
XQH�FRQWLQXLWp�HW�XQH�VWDELOLWp�TXL�UHVWHQW�FRQGLWLRQQpHV�SDU�GHX[�pOpPHQWV�PDMHXUV ��

x OH�UHVSHFW�GH�OD�GLJQLWp�HW�GHV�GURLWV�IRQGDPHQWDX[�GH�OD�SHUVRQQH�KXPDLQH��(Q�OD�
PDWLqUH��OH�*RXYHUQHPHQW�D�DGRSWp�XQ�SODQ�G¶DFWLRQV�SRXU�OD�SpULRGH�����������RUJDQLVp�DXWRXU�GH�VL[�����D[HV�SULRULWDLUHV ���L��O¶pGXFDWLRQ�DX[�GURLWV�KXPDLQV ���LL�
OH� UHQIRUFHPHQW� GX� FDGUH� MXULGLTXH� GHV� GURLWV� KXPDLQV �� �LLL� O¶DGDSWDWLRQ� GH� OD�
OpJLVODWLRQ�QDWLRQDOH�DX[�GLVSRVLWLRQV�GHV�WUDLWpV�HW�DFFRUGV�LQWHUQDWLRQDX[ ���LY� OD�
SURPRWLRQ�� OD� SURWHFWLRQ� HW� OD� FRQVROLGDWLRQ� GHV�GURLWV� FLYLOV� HW� SROLWLTXHV �� �Y� OD�
SURPRWLRQ�� OD� SURWHFWLRQ� HW� OD� FRQVROLGDWLRQ� GHV� GURLWV� pFRQRPLTXHV�� VRFLDX[� HW�FXOWXUHOV ��YL� OD�SURPRWLRQ�HW�OD�SURWHFWLRQ�GHV�GURLWV�FDWpJRULHOV��QRWDPPHQW�FHX[�
GH�OD�IHPPH��GH�O¶HQIDQW��GHV�KDQGLFDSpV�HW�GHV�DXWUHV�FDWpJRULHV�YXOQpUDEOHV�RX�
GpIDYRULVpHV��8QH�VWUDWpJLH�G¶RSpUDWLRQQDOLVDWLRQ�GH�FHV�D[HV�D�pWp�PLVH�DX�SRLQW�
HQ�MXLOOHW������DYHF�O¶HQVHPEOH�GHV�SDUWHQDLUHV�

x OH� UHQIRUFHPHQW� GH� OD� MXVWLFH �� GLYHUVHV� UpIRUPHV� RQW� pWp� HQJDJpHV� SDU� O¶(WDW��
QRWDPPHQW�SRXU�JDUDQWLU�O¶LQGpSHQGDQFH�HW�O¶HIILFDFLWp�GH�OD�MXVWLFH��0DOJUp�FHOOHV�
FL��GHV�G\VIRQFWLRQQHPHQWV�VXEVLVWHQW��

&HV� LQVXIILVDQFHV� GDQV� O¶HIILFDFLWp� LQVWLWXWLRQQHOOH� VRQW� DJJUDYpHV� SDU� XQH� SpQXULH� GH�
UHVVRXUFHV� KXPDLQHV� �WURLV� FHQWV� PDJLVWUDWV� j� SHLQH� SRXU� SOXV� GH� GRX]H� PLOOLRQV�
G¶KDELWDQWV��� ILQDQFLqUHV�� PDWpULHOOHV�� WHFKQLTXHV� RX� LQIRUPDWLRQQHOOHV�� FH� GHUQLHU� DVSHFW�
pWDQW�DFFHQWXp�SDU�XQH�XWLOLVDWLRQ�LQVXIILVDQWH�GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O¶LQIRUPDWLRQ�HW�
GH�OD�FRPPXQLFDWLRQ��
/¶DFFqV�j� OD� MXVWLFH��VLQJXOLqUHPHQW��VH�KHXUWH�j�GH�QRPEUHXVHV�GLIILFXOWpV�� HQ�UDLVRQ�GH�OD�
IDLEOH� FRXYHUWXUH� GX� SD\V� HQ� MXULGLFWLRQV� �VHXOV� RQ]H� WULEXQDX[� GH� JUDQGH� LQVWDQFH� VRQW�
RSpUDWLRQQHOV�VXU�OHV�TXDUDQWH�FLQT�SUpYXV��FHQW�WULEXQDX[�GpSDUWHPHQWDX[�VXU�OHV�WURLV�FHQW�
FLQTXDQWH� SUpYXV��� GH� OD� QpFHVVLWp� GH� SD\HU� GLYHUV� IUDLV� GRQW� OHV� PRQWDQWV� DSSDUDLVVHQW�
pOHYpV�SRXU�OHV�UHYHQXV�PRQpWDLUHV�GH�FHUWDLQHV�FRXFKHV�GH�OD�SRSXODWLRQ�RX�GH�O¶LJQRUDQFH�
GH�OHXUV�GURLWV�SDU�QRPEUH�GH�MXVWLFLDEOHV�
/H� SODQ� G¶DFWLRQ� QDWLRQDO� SRXU� OD� UpIRUPH� GH� OD� MXVWLFH� D� SRXU� REMHFWLI� JpQpUDO� GH� IDLUH� GX�
SRXYRLU�MXGLFLDLUH�XQ�DFWHXU�HVVHQWLHO�GH�OD�FRQVWUXFWLRQ�GpPRFUDWLTXH�HW�GH�OD�UpJXODWLRQ�GHV�
OLWLJHV� SULYpV� HW� SXEOLFV�� HQ� DVVXUDQW� VRQ� LQGpSHQGDQFH� HW� VRQ� HIILFDFLWp�� ,O� SRXUVXLW� WURLV�REMHFWLIV�VSpFLILTXHV ���L� OH�UHQIRUFHPHQW�GHV�LQVWLWXWLRQV�TXL�FRQFRXUHQW�DX�IRQFWLRQQHPHQW�
GH�OD�MXVWLFH ���LL� O¶pODUJLVVHPHQW�GH�O¶DFFqV�j�OD�MXVWLFH ���LLL� OH�UHQIRUFHPHQW�GH�O¶HIILFDFLWp�GH�
OD�MXVWLFH�
'DQV�OH�FDGUH�GH�OD�PLVH�HQ�°XYUH�GH�FH�SODQ��XQ�3URJUDPPH�G¶DSSXL�j�OD�FRQVROLGDWLRQ�GX�
SURFHVVXV�GpPRFUDWLTXH�� O¶(WDW�GH�GURLW�HW� OD�ERQQH�JRXYHUQDQFH��3$'(*���HVW�HQWUp�GDQV�
VD�SKDVH�RSpUDWLRQQHOOH��,O�FRPSRUWH�SOXVLHXUV�YROHWV��QRWDPPHQW�GHV�DSSXLV�j�OD�IRUPDWLRQ��
j� OD� GRFXPHQWDWLRQ�� j� OD� PLVH� HQ� SODFH� GH� GRQQpHV� MXULGLTXHV�� j� OD� UpDOLVDWLRQ� GHV�
LQIUDVWUXFWXUHV�SRXU�OHV�MXULGLFWLRQV�HW�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH��j�OD�FRPPXQLFDWLRQ�HW�j�OD�
ORJLVWLTXH�
'HV�DFWLRQV�FRPSOpPHQWDLUHV�VRQW�pJDOHPHQW�SUpYXHV�SRXU �

x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GX� &RQVHLO� FRQVWLWXWLRQQHO� HW� GHV� JDUDQWLHV�
VWDWXWDLUHV�FRQIpUpHV�j�VHV�PHPEUHV �

x OD�FUpDWLRQ�G¶XQ�WULEXQDO�GHV�FRQIOLWV �
x OD�SRXUVXLWH�GHV�HIIRUWV�G¶DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH�GX�SD\V�HQ�MXULGLFWLRQV �
x O¶LQVWLWXWLRQ�G¶XQ�MXJH�GHV�DIIDLUHV�PDWULPRQLDOHV �
x O¶DWWpQXDWLRQ�GX�SUREOqPH�GH�OD�FRPSOH[LWp�GX�GURLW��QRWDPPHQW�SDU�OD�FRQMXJDLVRQ�

GH�SOXVLHXUV�PHVXUHV ��FRGLILFDWLRQ�j�GURLW� FRQVWDQW��pODERUDWLRQ�GHV� UHFXHLOV�GH�
MXULVSUXGHQFH��GH�IDVFLFXOHV�GH�YXOJDULVDWLRQ�RX�GHV�YDGH�PHFXP��WUDGXFWLRQ�GHV�
WH[WHV� LPSRUWDQWV� HQ� ODQJXHV� QDWLRQDOHV�� GLIIXVLRQ� GX� GURLW� SDU� WRXV� OHV� FDQDX[�
DSSURSULpV��GRQW�XQ�VLWH�MXULGLTXH�UpJXOLqUHPHQW�PLV�j�MRXU�



���

'DQV�OH�GRPDLQH�GH�OD�SURWHFWLRQ�GHV�SHUVRQQHV�HW�GHV�ELHQV��OH�*RXYHUQHPHQW�D�DGRSWp�HQ�
RFWREUH������XQ�SODQ�GH�OXWWH�FRQWUH�O¶LQVpFXULWp�GRQW�OD�PLVH�HQ�°XYUH��SURJUDPPpH�j�FRXUW��
PR\HQ� HW� ORQJ� WHUPH�� SUpYRLW�� QRWDPPHQW�� O¶DFFURLVVHPHQW� GH� OD� FDSDFLWp� GH� PRELOLWp� HW�
G¶LQWHUYHQWLRQ� GHV� IRUFHV� HW� O¶DPpOLRUDWLRQ� GX� WDX[� GH� FRXYHUWXUH� VpFXULWDLUH� SRXU� PLHX[�
VpFXULVHU�OHV�]RQHV�UXUDOHV�HW�XUEDLQHV��'DQV�OH�PrPH�FDGUH��HW�SRXU�XQ�PHLOOHXU�FRQWU{OH�GH�
OD�FLUFXODWLRQ�GHV�DUPHV�j�IHX�� LO�D�pWp�PLV�HQ�SODFH�HQ�MDQYLHU�������XQH�KDXWH�DXWRULWp�GH�
FRQWU{OH� GHV� LPSRUWDWLRQV� G¶DUPHV� HW� GH� OHXU� XWLOLVDWLRQ� HQ� DYULO� ����� XQH� FRPPLVVLRQ�
QDWLRQDOH�GH�OXWWH�FRQWUH�OD�SUROLIpUDWLRQ�GHV�DUPHV�OpJqUHV�
��������/D�JRXYHUQDQFH�DGPLQLVWUDWLYH
/¶HIILFDFLWp� GH� O¶$GPLQLVWUDWLRQ� SXEOLTXH� HVW� j� OD� EDVH� GX� VXFFqV� GH� WRXWH� SROLWLTXH� GH�
GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO�� /HV� UpIRUPHV� HQWUHSULVHV� GDQV� OH� VHFWHXU� RQW� GHV�
SRUWpHV�OLPLWpHV�GX�IDLW�GH �

x O¶DEVHQFH�GH�WH[WHV�G¶DSSOLFDWLRQ GHV�ORLV�UHODWLYHV�j�OD�UpIRUPH�DGPLQLVWUDWLYH �
x OD� JHVWLRQ� FRXUDQWH� GX� SHUVRQQHO� GpIHFWXHXVH�� HW� O¶DEVHQFH� GH� JHVWLRQ�

SUpYLVLRQQHOOH�GHV�UHVVRXUFHV�KXPDLQHV �
x OH�PDQTXH�GH�SURELWp�HW�G¶LQWpJULWp�FKH]�ERQ�QRPEUH�G¶DJHQWV �
x O¶LQVXIILVDQFH� GH� PRWLYDWLRQ� HW� GH� UHVSHFW� GHV� SULQFLSHV� G¶XQH� JHVWLRQ� GHV�

FDUULqUHV�EDVpH�VXU�OH�PpULWH �
x OH� PDQTXH� GH� ULJXHXU� GDQV� O¶pODERUDWLRQ� RX� O¶XWLOLVDWLRQ� GH� QRXYHDX[� RXWLOV� GH�

JHVWLRQ� GH� O¶DGPLQLVWUDWLRQ� �SURJUDPPHV� G¶DFWLYLWpV�� OHWWUHV� GH�PLVVLRQ�� FRQWUDWV�
G¶REMHFWLIV��WDEOHDX[�GH�ERUG��PDQXHOV�GH�SURFpGXUHV��UDSSRUWV�G¶DFWLYLWpV«��

$ILQ� G¶DSSRUWHU� XQ� DSSXL� GpFLVLI� j� OD� PLVH� HQ�°XYUH� HIIHFWLYH� HW� FRPSOqWH� GH� OD� UpIRUPH�
JOREDOH�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH��OHV�HIIRUWV�SRUWHURQW�SULRULWDLUHPHQW�VXU �

x GHV� DFWLYLWpV� QRUPDWLYHV� YLVDQW� j� DFFURvWUH� OD� SHUWLQHQFH� HW� OD� FRKpUHQFH� GH� OD�
UpIRUPH�GH�O¶(WDW�HW�GH�OD�UpRUJDQLVDWLRQ�GH�O¶DGPLQLVWUDWLRQ�SXEOLTXH �

x GHV� DFWLYLWpV� G¶LQIRUPDWLRQ�� GH� VHQVLELOLVDWLRQ�� G¶pGXFDWLRQ� HW� GH� IRUPDWLRQ� SRXU�
DSSX\HU� OHV� FKRL[� RSpUpV� HW� VXVFLWHU� O¶DGKpVLRQ� GH� WRXV� OHV� DFWHXUV� DILQ� TX¶LOV�
DVVXPHQW�OHXUV�UHVSRQVDELOLWpV�UHVSHFWLYHV�GH�PDQLqUH�MXGLFLHXVH �

x GHV�DFWLRQV�WHQGDQW�j�DPpOLRUHU�OD�TXDOLWp�GX�VHUYLFH�HW�j�HQUDFLQHU�XQH�YpULWDEOH�
FXOWXUH�GX�VHUYLFH�SXEOLF �

x GHV� DFWLRQV� WHQGDQW� j� FRQIRUWHU� OD� UHFWLWXGH� PRUDOH� GHV� DJHQWV� SXEOLFV��
QRWDPPHQW� j� WUDYHUV� O¶pODERUDWLRQ� GHV� FRGHV� G¶pWKLTXH� HW� GH� GpRQWRORJLH�� OH�
UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�FRUSV�GH�FRQWU{OH�HW�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ��
OD�IUDXGH�RX�OHV�DEXV�

��������/D�JRXYHUQDQFH�pFRQRPLTXH
����������$PpOLRUHU�OHV�FDSDFLWpV�GH�IRUPXODWLRQ�HW�GH�JHVWLRQ
/D�VROLGLWp�GX�V\VWqPH�GH�JRXYHUQDQFH�G¶XQ�SD\V�VH�PHVXUH��G¶XQH�SDUW��SDU�VRQ�DSWLWXGH�j�
JpUHU�GXUDEOHPHQW�HW�HIILFDFHPHQW� OHV�UHVVRXUFHV�PDWpULHOOHV�HW�KXPDLQHV�HQ�UpSRQVH�DX[�
EHVRLQV� HVVHQWLHOV� GH� OD� VRFLpWp� HW�� G¶DXWUH� SDUW�� SDU� VD� FDSDFLWp� G¶DQWLFLSDWLRQ�� /D�
SUREOpPDWLTXH�HVW�G¶DXWDQW�SOXV�SHUWLQHQWH�TXH�OD�UpDOLWp�VRFLDOH�HW�pFRQRPLTXH�GX�SOXV�JUDQG�
QRPEUH� GH� %XUNLQDEq� FRUUHVSRQG� j� XQH� VLWXDWLRQ� GH� SDXYUHWp� HW� GH� QRQ�FRXYHUWXUH� GHV�
EHVRLQV�IRQGDPHQWDX[�
'DQV�OH�GRPDLQH�GH�OD�JRXYHUQDQFH�pFRQRPLTXH��OH�*RXYHUQHPHQW�PHWWUD�O¶DFFHQW�VXU �

x OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� GH� O¶DGPLQLVWUDWLRQ� SXEOLTXH� j� IRUPXOHU� GHV�
SURJUDPPHV�G¶DFWLRQV�j�SDUWLU�GHV�SROLWLTXHV�JRXYHUQHPHQWDOHV �

x OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GH�VXLYL��GH�VXUYHLOODQFH�HW�G¶pYDOXDWLRQ�GHV�SROLWLTXHV�
JRXYHUQHPHQWDOHV� SDU� OHV� FRQWUHSRXYRLUV� �SRXYRLUV� OpJLVODWLI� HW� MXGLFLDLUH�� VRFLpWp�
FLYLOH�HW�JURXSHV�G¶LQWpUrWV� �



���

x OH� UHQIRUFHPHQW� GH� OD� JHVWLRQ� EXGJpWDLUH�� HQ� SULYLOpJLDQW� OHV� D[HV� G¶LQWHUYHQWLRQ�VXLYDQWV �L�� UHQIRUFHPHQW� GHV� FDSDFLWpV� GHV� VWUXFWXUHV� HQ� FKDUJH� GH� OD� JHVWLRQ�
EXGJpWDLUH �� �LL�� DPpOLRUDWLRQ� GX� FDGUH� MXULGLTXH� GH� OD� JHVWLRQ� EXGJpWDLUH� HW� VRQ�
DSSOLFDWLRQ ��LLL��DPpOLRUDWLRQ�GH�OD�TXDOLWp�HW�GH�OD�WUDQVSDUHQFH�GH�OD�ORL�GH�ILQDQFHV ��
�LY�� UHQIRUFHPHQW� GX� VXLYL� GH� O¶H[pFXWLRQ� EXGJpWDLUH� HW� SOXV� JUDQG� UHVSHFW� GHV�
REOLJDWLRQV� GH� ILQ� GH� JHVWLRQ �� �Y�� DSSURIRQGLVVHPHQW� GH� OD� GpFRQFHQWUDWLRQ�
EXGJpWDLUH ���YL��DPpOLRUDWLRQ�GH� OD�TXDOLWp�GH� OD�JHVWLRQ�GHV�GpSHQVHV�VSpFLILTXHV ��
�YLL��DPpOLRUDWLRQ�GH�OD�TXDOLWp�HW�SpUHQQLVDWLRQ�GX�SURFHVVXV�G¶LQIRUPDWLVDWLRQ�DX�VHLQ�
GHV� PLQLVWqUHV� FKDUJpV� GH� O¶pFRQRPLH� HW� GHV� ILQDQFHV �� �YLLL�� UHQIRUFHPHQW� GX�
FRQWU{OH�GH�OD�JHVWLRQ�EXGJpWDLUH�

x /D�FXOWXUH�GH�OD�PHVXUH�HW�GH�O¶pYDOXDWLRQ�GHV�UpVXOWDWV��HQ�PHWWDQW�j�SURILW O¶LPSRUWDQW�
WUDYDLO� GH� UHFHQVHPHQW� HW� G¶DQDO\VH� GHV� LQGLFDWHXUV� IDLW� SDU� O¶,QVWLWXW� QDWLRQDO� GH� OD�
VWDWLVWLTXH�HW�GH�OD�GpPRJUDSKLH�j�WUDYHUV�O¶REVHUYDWRLUH�QDWLRQDO�GH�OD�SDXYUHWp�HW�GX�
GpYHORSSHPHQW�KXPDLQ�GXUDEOH��,O�V¶DJLW�G¶XQH�GLVSRVLWLRQ�LPSRUWDQWH SRXU�SHUPHWWUH�
XQ�PHLOOHXU�VXLYL�GX�&6/3�

(Q� FH� TXL� FRQFHUQH� SDUWLFXOLqUHPHQW� OH� VHFWHXU� SULYp�� FHOXL�FL� GHYUD� SULYLOpJLHU� OHV� DFWLRQV�
VXLYDQWHV �

x OH�GpYHORSSHPHQW�G¶HQWUHSULVHV�SOXV�RIIHQVLYHV�j� O¶H[SRUWDWLRQ �� WH[WLOH��YLDQGH��FXLUV�
HW�SHDX[�HW��G¶XQH�PDQLqUH�JpQpUDOH��SURGXLWV�DJULFROHV�RX�GH�O¶pOHYDJH �

x OH� UHQIRUFHPHQW� GH� OD� FRQWULEXWLRQ� GX� VHFWHXU� SULYp� GDQV� O¶LQGXVWULH� GHV� VHUYLFHV�
�K{WHOOHULH��WRXULVPH��FRQIpUHQFHV�LQWHUQDWLRQDOHV��DUWLVDQDW��HWF�� �

x OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�HQWUHSULVHV��/D FKDPEUH�GH�FRPPHUFH��G¶LQGXVWULH�
HW�G¶DUWLVDQDW�D�XQ�U{OH�FUXFLDO�j� MRXHU�SRXU�DVVXUHU� OD�IRUPDWLRQ�HW� O¶LQIRUPDWLRQ�GHV�
RSpUDWHXUV�pFRQRPLTXHV��OD�0DLVRQ�GH� O¶HQWUHSULVH��HW�SRXU�DVVRFLHU� OHV�RSpUDWHXUV�
SULYpV�j�WRXV�OHV�QLYHDX[�GHV�GpEDWV�HW�GHV�QpJRFLDWLRQV�FRPPHUFLDOHV�

����������0HLOOHXUH�FRRUGLQDWLRQ�GH�O¶DLGH
/D�FRRUGLQDWLRQ�GH�O¶DLGH�SXEOLTXH�DX�GpYHORSSHPHQW�HVW�XQH�FRQGLWLRQ�GH�UHQIRUFHPHQW�GX�
SDUWHQDULDW�WHFKQLTXH�HW�ILQDQFLHU��/H�FDGUH�GH�FRQFHUWDWLRQ�SUpYX�SDU�OH�GLVSRVLWLI�GH�VXLYL�GX�
&6/3�GHYUDLW�IDYRULVHU�FH�GLDORJXH�UpJXOLHU��/D�SURGXFWLRQ�GX�UDSSRUW�VXU�OD�FRRSpUDWLRQ�DX�
GpYHORSSHPHQW� GHYUD� JDUGHU� VD� UpJXODULWp�� $YHF� OH� UDSSRUW� VXU� OD� PLVH� HQ� °XYUH� GHV�
REMHFWLIV� GX� PLOOpQDLUH� SRXU� OH� GpYHORSSHPHQW�� FHW� LQVWUXPHQW� FRQVWLWXH� XQ� PR\HQ�
G¶LQWHUSHOODWLRQ�HW�GH�SODLGR\HU�
/H�VXFFqV�GDQV� OD�FRRUGLQDWLRQ�GH� O¶DLGH�WLHQW�j� OD�UpIpUHQFH�DX[�ERQQHV�SUDWLTXHV�PHWWDQW�O¶DFFHQW� VXU� OHV� DVSHFWV� VXLYDQWV �� �L�� O¶DOLJQHPHQW� GH� O¶DLGH� GHV� EDLOOHXUV� GH� IRQGV� VXU� OHV�
SULRULWpV� GpILQLHV� GDQV� OH� &6/3 �� �LL�� OD� V\QFKURQLVDWLRQ� GX� FDOHQGULHU� EXGJpWDLUH� HW� GHV�
GpFDLVVHPHQWV� GHV� IRQGV� G¶DLGH� DX� GpYHORSSHPHQW� TXL� SHUPHWWURQW� GH� UpGXLUH� OHV�LQFHUWLWXGHV� EXGJpWDLUHV� HW� DLGHURQW� j� XQH� ERQQH� SODQLILFDWLRQ� ILQDQFLqUH HW� �LLL�� OD�
VLPSOLILFDWLRQ� GX� VXLYL� HW� GHV� FRPSWH�UHQGXV� UHODWLIV� DX[� SURJUqV� UpDOLVpV�� &RQFHUQDQW� FH�
GHUQLHU�DVSHFW��OHV�DQDO\VHV�FRQMRLQWHV�SHXYHQW�VHUYLU�GH�EDVHV�VXU�OHVTXHOOHV�OHV�GLIIpUHQWHV�
SDUWLHV� YRQW� IRQGHU� GHV� DSSURFKHV� KDUPRQLVpHV� VXU� OHV� UpIRUPHV� HW� SULRULWpV� GH�
GpYHORSSHPHQW��OHV�PRGDOLWpV�GH�O¶DLGH�HW�OHV�LQGLFDWHXUV�GH�SURJUqV�
����������/D�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
/H�*RXYHUQHPHQW�D�SULV�GHV�PHVXUHV�LPSRUWDQWHV�SRXU�OXWWHU�FRQWUH�OD�FRUUXSWLRQ��'DQV�FHWWH�
SHUVSHFWLYH��LO�D�SURFpGp�HQ������HW�HQ������j�OD�UHOHFWXUH�GHV�WH[WHV�VXU�OHV�DFKDWV�SXEOLFV��
(Q�RXWUH�� OHV�GLIIpUHQWV�FRUSV�GH�FRQWU{OHV��,QVSHFWLRQ�JpQpUDOH�G¶(WDW�� ,QVSHFWLRQ�JpQpUDOH�
GHV�ILQDQFHV��,QVSHFWLRQV�WHFKQLTXHV�GHV�GpSDUWHPHQWV�PLQLVWpULHOV��RQW�YX�OHXUV�REMHFWLIV�HW�
PR\HQV�GH�WUDYDLO�UHQIRUFpV��/D�KDXWH�DXWRULWp�GH�FRRUGLQDWLRQ�GH�OD�OXWWH�FRQWUH�OD�FRUUXSWLRQ�
GHYUD� VH� GRWHU� G¶XQ� SURJUDPPH� G¶DFWLRQ� GH� GpYHORSSHPHQW� GHV� LQLWLDWLYHV� GH� SDUWHQDULDW�
DYHF�FHUWDLQHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�FLYLOH�HW�OH�VHFWHXU�SULYp��
/H�*RXYHUQHPHQW� UHFRQQDvW� TXH� OD� VRFLpWp� FLYLOH� D� XQ� U{OH� GH� YHLOOH� j� MRXHU� GDQV� OD� OXWWH�
FRQWUH�OD�FRUUXSWLRQ��OD�GpOLQTXDQFH�ILQDQFLqUH�HW�O¶pYDVLRQ�ILVFDOH��&¶HVW�SRXUTXRL�LO�DSSUpFLH�
j�OHXU�MXVWH�YDOHXU��OHV�GLIIpUHQWHV�LQLWLDWLYHV�GpYHORSSpHV�SDU�OHV�RUJDQLVDWLRQV�GH�OD�VRFLpWp�
FLYLOH� GDQV� FHV� GRPDLQHV� FRPPH� GDQV� G¶DXWUHV�� /HV� SRXYRLUV� SXEOLFV� FRQWLQXHURQW�
G¶HQFRXUDJHU�HW�G¶DSSX\HU�FHV�GLYHUVHV�LQLWLDWLYHV�



���

��������/D�JRXYHUQDQFH�ORFDOH
/H�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�HQJDJp�DX�%XUNLQD�)DVR�GHSXLV������D�FRQQX�XQ�WRXUQDQW�
GpFLVLI� HQ� ����� DYHF� OD� FUpDWLRQ� GH� WUHL]H� UpJLRQV� j� OD� IRLV� FRPPH� FLUFRQVFULSWLRQV�
DGPLQLVWUDWLYHV�HW�FRPPH�FROOHFWLYLWpV�WHUULWRULDOHV�GpFHQWUDOLVpHV��
/¶H[SpULHQFH�GHV�FRPPXQHV�XUEDLQHV�D�PLV�HQ�OXPLqUH�FHUWDLQHV�LQVXIILVDQFHV�VXVFHSWLEOHV�
GH�FRPSURPHWWUH�OD�YLDELOLWp�HW�O¶HIILFDFLWp�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�GpFHQWUDOLVpHV��,O�V¶DJLW�
HQ�SDUWLFXOLHU ��

x GHV�FDSDFLWpV�GHV�DXWRULWpV�ORFDOHV�GDQV�OHV�GRPDLQHV�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH��
GH� OD� FRQVWUXFWLRQ� GX� FRQVHQVXV�� GH� OD�JHVWLRQ�VWUDWpJLTXH�HW�RSpUDWLRQQHOOH�RX�GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH� VRXYHQW� HQ� GpSKDVDJH� DYHF� OHV� EHVRLQV� GH�
GpYHORSSHPHQW�DX�QLYHDX�ORFDO �

x GHV� LQFHUWLWXGHV�UHODWLYHV�j� OD�GLVSRQLELOLWp�GHV�UHVVRXUFHV�RX�j�OHXU�FRQWU{OH�HIIHFWLI�
SDU�OHV�DXWRULWpV�GpFHQWUDOLVpHV��UHQGDQW�GLIILFLOH�OH�GpYHORSSHPHQW�G¶DJHQGDV�SXEOLFV�
UpSRQGDQW� DX[� EHVRLQV� ORFDX[�� /¶LQVXIILVDQFH� GHV� PR\HQV� JpQpUpV� DX� VHLQ� GHV�
FROOHFWLYLWpV�WHUULWRULDOHV�GpFHQWUDOLVpHV�HVW�DFFHQWXpH�SDU�OH�IDLEOH�SRXYRLU�G¶DFKDW�GHV�
SRSXODWLRQV�GDQV�XQ�FRQWH[WH�GH�SDXYUHWp�JpQpUDOLVpH �

x GHV�FDGUHV�OpJLVODWLIV�HW�UpJOHPHQWDLUHV�DLQVL�TXH�FHUWDLQHV�SUDWLTXHV�FHQWUDOLVDWULFHV�
HQFRUH�HQ�YLJXHXU�QH�SHUPHWWDQW�SDV�DX[�SRXYRLUV�ORFDX[�GH�GHYHQLU�GHV�SDUWHQDLUHV�
j�SDUW�HQWLqUH�GDQV�OH�SURFHVVXV�GH�GpYHORSSHPHQW�QDWLRQDO �

x GHV� FDSDFLWpV� GHV� VWUXFWXUHV� GpFRQFHQWUpHV� GHPHXUDQW� UHODWLYHPHQW� IDLEOHV� SRXU�
DFFRPSDJQHU�HIILFDFHPHQW�OH�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ �

x GHV� RUJDQHV� HW� VWUXFWXUHV� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� GpFHQWUDOLVpHV� SDV� HQFRUH�
HQWLqUHPHQW� RXYHUWV� j� XQH� SDUWLFLSDWLRQ� RSWLPDOH� GH� OD� VRFLpWp� FLYLOH� HW� GX� VHFWHXU�
SULYp�

/D�SROLWLTXH�GH�WUDQVIHUW�GHV�FRPSpWHQFHV�HW�GHV�UHVVRXUFHV�DLQVL�TXH�FHOOH�GH�UHQIRUFHPHQW�
GH�WRXWHV�OHV�FDSDFLWpV�ORFDOHV�FRQWULEXHURQW�FHUWDLQHPHQW�DX�GHVVHUUHPHQW�GH�OD�SOXSDUW�GH�
FHV�FRQWUDLQWHV��(Q�HIIHW��OD�FRGLILFDWLRQ��SDU�OHV�WH[WHV�G¶RULHQWDWLRQ GH�OD�GpFHQWUDOLVDWLRQ��GH�
OD� UpSDUWLWLRQ� GHV� FRPSpWHQFHV�� GHV� UHVVRXUFHV� HW� GHV� PR\HQV�� V¶RUGRQQH� DXWRXU� G¶XQ�
GLVSRVLWLI�FDSDEOH�GH�UpSRQGUH�GH�IDoRQ�VDWLVIDLVDQWH�j�FHUWDLQHV�GH�FHV�GLIILFXOWpV�
$�FHW�pJDUG��OHV�GLVSRVLWLRQV�FL�DSUqV�VRQW�HQYLVDJpHV ���L��OH�SULQFLSH�GH�VXEVLGLDULWp��VHORQ�
OHTXHO�O¶(WDW�Q¶LQWHUYLHQW�TXH�VL�OD�PLVVLRQ�QH�SHXW�SDV�rWUH�UHPSOLH�GH�IDoRQ�VDWLVIDLVDQWH�j�XQ�pFKHORQ� LQIpULHXU �� �LL�� OD� UpSDUWLWLRQ� SDU� EORFV� GH� FRPSpWHQFHV� GHV� UHVSRQVDELOLWpV� j�
WUDQVIpUHU �� �LLL�� OH�FDUDFWqUH�VLPXOWDQp�GHV�WUDQVIHUWV�GHV�FRPSpWHQFHV�HW�GHV�UHVVRXUFHV ��
�LY�� OD� SRVVLELOLWp� GH� WUDQVIHUW� WHPSRUDLUH� RX� GpILQLWLI� GH� VHUYLFHV� FRUUHVSRQGDQW� DX[�
FRPSpWHQFHV� WUDQVIpUpHV�� YRLUH� GHV� ELHQV�PHXEOHV� HW� LPPHXEOHV �� �Y�� O¶LQWHUYHQWLRQ� G¶XQH�
FRPPLVVLRQ�G¶DUELWUDJH�SRXU�O¶pYDOXDWLRQ�GHV�FRPSpWHQFHV�HW�GHV�UHVVRXUFHV�j�WUDQVIpUHU�HW��YL��OH�UHVSHFW�SDU�OHV�FROOHFWLYLWpV�ORFDOHV�GHV�VXMpWLRQV�LPSRVpHV�SDU�OD�GpIHQVH�QDWLRQDOH�
/H� *RXYHUQHPHQW� YHLOOHUD� j� OD� YLDELOLWp� GHV� FROOHFWLYLWpV� WHUULWRULDOHV� GpFHQWUDOLVpHV��
QRWDPPHQW��j�WUDYHUV�GHV�SROLWLTXHV�MXGLFLHXVHV�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HW�GH�UHVSHFW�
GH� GLPHQVLRQV� RSWLPDOHV� SRXU� FKDTXH� FDWpJRULH� GH� FROOHFWLYLWp� �SRSXODWLRQ�� UHVVRXUFHV� HW�
DXWUHV��
3RXU� UpXVVLU� OD� FRQGXLWH� j� WHUPH� GX� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ�� OH� *RXYHUQHPHQW� D�
pODERUp�HQ������XQ�FDGUH�VWUDWpJLTXH�GH�PLVH�HQ�°XYUH�GH�OD�GpFHQWUDOLVDWLRQ�SRXUVXLYDQW�OHV� REMHFWLIV� VXLYDQWV �� �L�� DFFpOpUHU� OH� SURFHVVXV� GH� GpFHQWUDOLVDWLRQ �� �LL�� PRELOLVHU� GHV�
UHVVRXUFHV� DGpTXDWHV �� �LLL�� UHQIRUFHU� OHV� FDSDFLWpV� GHV� DFWHXUV HW� �LY�� DVVXUHU� OD�
FRRUGLQDWLRQ�GHV�DFWHXUV�GH�OD�GpFHQWUDOLVDWLRQ�
3RXU� OD� UpDOLVDWLRQ� GH� FHV�REMHFWLIV�� KXLW� D[HV�RQW�pWp�SULYLOpJLpV �� �L�� OH�SDUDFKqYHPHQW�GH�
O¶DUFKLWHFWXUH� LQVWLWXWLRQQHOOH �� �LL�� OD� UpDOLVDWLRQ� GH� OD� GpFRQFHQWUDWLRQ� FRQIRUPpPHQW� � DX�
QRXYHDX� U{OH� GH� O¶(WDW �� �LLL�� OH� WUDQVIHUW� GHV� FRPSpWHQFHV� HW� GHV� UHVVRXUFHV �� �LY�� OH�
ILQDQFHPHQW�GH� OD�GpFHQWUDOLVDWLRQ �� �Y�� OH� UHQIRUFHPHQW�GHV�FDSDFLWpV�GHV�DFWHXUV �� �YL�� OD�
SURVSHFWLYH�GH�OD�GpFHQWUDOLVDWLRQ ���YLL��OD�FRQFHUWDWLRQ�HW�FRRUGLQDWLRQ HW��YLLL��O¶,QIRUPDWLRQ��
FRPPXQLFDWLRQ�HW�PRELOLVDWLRQ�VRFLDOH�
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9,��&+,))5$*(�(7�),1$1&(0(17�'(�/$�675$7e*,(
&HWWH�VHFWLRQ�SUpVHQWH�OH�EXGJHW�SUpYLVLRQQHO�HW�OHV�HVWLPDWLRQV�FKLIIUpHV�GX�FR�W�JOREDO�GHV�
SURJUDPPHV�GH�GpYHORSSHPHQW�j�PR\HQ��WHUPH�SUpYXV�GDQV�OHV�VHFWHXUV�SULRULWDLUHV��DLQVL�
TXH�OH�SODQ�GH�ILQDQFHPHQW�GHV�PHVXUHV�VSpFLDOHPHQW�SUpYXHV�GDQV�OH�&6/3��/H�FKLIIUDJH�
GHV� SURJUDPPHV� SDU� VHFWHXU� SURYLHQW� QRWDPPHQW� GHV� EXGJHWV� SURJUDPPHV� SUpSDUpV�
FKDTXH�DQQpH�SDU�FHUWDLQV�PLQLVWqUHV�FOpV��HW�GX�FDGUH�GHV�GpSHQVHV�j�PR\HQ�WHUPH������
������ /H� FKLIIUDJH� GX� &6/3� SUHQG� HQ� FRPSWH� OHV� PHVXUHV� VSpFLDOHPHQW� GHVWLQpHV� j�
DPpOLRUHU�OH�VRUW�GHV�SOXV�GpPXQLV��/HV�VRXUFHV�GH�ILQDQFHPHQW�GpMj�LGHQWLILpHV�VRQW�PLVHV�
HQ�H[HUJXH� �\� FRPSULV� OHV� UHVVRXUFHV�HVFRPSWpHV�GH� O¶LQLWLDWLYH�337(���GH�PrPH�TXH� OHV�
ILQDQFHPHQWV�H[WpULHXUV�DWWHQGXV�HW�OHV�JDSV�UpVLGXHOV�j�ILQDQFHU�
����352*5$00(6� $� 02<(1� 7(50(� (1� &2856� '$16� /(6� 6(&7(856�

35,25,7$,5(6
/¶LQLWLDWLYH�337(�QH�UHPHWWUD�SDV�HQ�FDXVH�OHV�SURMHWV�HW�SURJUDPPHV�HQ�FRXUV� G¶H[pFXWLRQ�
GDQV�OHV�GLIIpUHQWV�PLQLVWqUHV��$LQVL��GHV�SURJUDPPHV�LPSRUWDQWV�FRPPH�FHX[�SRUWDQW�VXU�OH�
SODQ�GH�ERQQH�JRXYHUQDQFH��OH�SURJUDPPH�GH�UHQIRUFHPHQW�GX�FDGH�MXULGLTXH�HW�MXGLFLDLUH��
OH�SODQ�GpFHQQDO�GH�G¶HYHORSSHPHQW�GH�O¶pGXFDWLRQ�GH�EDVH��OH�SODQ�VWUDWpJLTXH�RSpUDWLRQQHO�
GHV� VHFWHXUV� GH� O¶DJULFXOWXUH� HW� GH� O¶pOHYDJH�� HWF�� VHURQW� SRXUVXLYLV� HW� FRPSOpWpV� SDU� GHV�
DFWLRQV� SULRULWDLUHV� FLEOpHV� VXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� /HV� GRQQpHV� UHODWLYHV� DX[�
SURJUDPPHV�G¶LQYHVWLVVHPHQW�HQ�FRXUV�G¶H[pFXWLRQ�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�VRQW�IRXUQLHV�
HQ�DQQH[H��
/D� SDXYUHWp� pWDQW� XQ� SKpQRPqQH� HVVHQWLHOOHPHQW� UXUDO� DX� %XUNLQD� )DVR�� O¶HVVHQWLHO� GHV�
UHVVRXUFHV� LVVXHV� GH� O¶LQLWLDWLYH� VHUD� DIIHFWp� DX� SURILW� GHV� VHFWHXUV� SULRULWDLUHV�
�GpYHORSSHPHQW� UXUDO�HW�VpFXULWp DOLPHQWDLUH��pGXFDWLRQ�GH�EDVH��VDQWp�GH�EDVH�\�FRPSULV�
QXWULWLRQ�� SURWHFWLRQ� VRFLDOH�� HDX� SRWDEOH�� 9,+�6,'$�� HQYLURQQHPHQW� HW� FDGUH� GH� YLH��
30,�30(� HW� SHWLWH�PLQH�� VpFXULWp� SXEOLTXH�� UHQIRUFHPHQW� GHV� FDSDFLWpV� \� FRPSULV� 17,&���
&HFL� SHUPHWWUD� G¶DFFpOpUHU� O¶DWWHLQWH� GHV� REMHFWLIV� DX� QLYHDX� GH� FHV� VHFWHXUV�� 8Q� DSSXL�
VSpFLILTXH�VHUD�DFFRUGp�DX[�WUHL]H�UpJLRQV�DGPLQLVWUDWLYHV�HW�GH�SODQLILFDWLRQ�
/H�FR�W�JOREDO�GH� ILQDQFHPHQW�GH� OD� VWUDWpJLH�DX� WLWUH�GHV� LQYHVWLVVHPHQWV�DX�FRXUV�GH� OD�
SpULRGH� ���������� HVW� pYDOXp� j� ������� PLOOLDUGV� )&)$�� VRLW� ������ PLOOLDUGV� )&)$� HQ�
PR\HQQH�DQQXHOOH��/H�ILQDQFHPHQW�H[WpULHXU�UHSUpVHQWH�������PLOOLDUGV�GH�)&)$��VRLW�������
GX�ILQDQFHPHQW�JOREDO�HW�OH�ILQDQFHPHQW�VXU�UHVVRXUFHV�SURSUHV��(WDW���DSSXLV�EXGJpWDLUHV�HW�
337(�� V¶pOqYH� j ������ PLOOLDUGV� )&)$� ��������� /HV� WUDQVIHUWV� HQ� FDSLWDO� V¶pOqYHQW� j� ����
PLOOLDUGV�)&)$��������
����&287�'(6�$&7,216�&203/(0(17$,5(6�$�),1$1&(5�685�/(6�5(66285&(6�

337(
/¶DQQH[H�,�UHFHQVH�OHV�DFWLRQV�SULRULWDLUHV�DGGLWLRQQHOOHV�QpFHVVDLUHV�SRXU�DFFpOpUHU�OD OXWWH�
FRQWUH�OD�SDXYUHWp��(OOHV�UHFRXYUHQW�OHV�D[HV�VWUDWpJLTXHV�GpILQLV�SDU�OH�JRXYHUQHPHQW��
3RXU� O¶D[H� � TXL� SRUWH� VXU� O¶DFFpOpUDWLRQ� GH� OD� FURLVVDQFH� IRQGpH� VXU� O¶pTXLWp�� OHV� FR�WV�
DGGLWLRQQHOV� OLpV�j� OD�PLVH�HQ�°XYUH�GHV� UpIRUPHV�QpFHVVDLUHV�FRQFHUQHQW� OD�EDLVVH�GH� OD�
ILVFDOLWp��OH�FR�W�GHV�UHVWUXFWXUDWLRQV�GHV�HQWUHSULVHV�SXEOLTXHV��SULYDWLVDWLRQV��OLTXLGDWLRQV��HW�
OH�GpYHORSSHPHQW�GHV�30(�30,�HW�GH�OD�SHWLWH�PLQH��
$X�QLYHDX�GH�O¶D[H�� UHODWLI�j�O¶RIIUH�GH�VHUYLFHV�SXEOLFV��OHV�EHVRLQV�SULRULWDLUHV�FRQFHUQHQW�
OHV� VHFWHXUV�GH� O¶pGXFDWLRQ�GH�EDVH��GH� OD�VDQWp�\�FRPSULV� OD�QXWULWLRQ��GX�9,+�6LGD��GH� OD�
SURWHFWLRQ� VRFLDOH�� GH� O¶HDX� SRWDEOH�� GH� O¶HQYLURQQHPHQW� HW� GX� FDGUH� GH� YLH�� (Q� PDWLqUH�
G¶pGXFDWLRQ�� OH�JRXYHUQHPHQW�D�DGRSWp�XQ�SODQ�GpFHQQDO�GH�GpYHORSSHPHQW�GH�O¶pGXFDWLRQ�
GH�EDVH��&HW�RXWLO�D�pWp�FRPSOpWp�SDU�XQ�SURJUDPPH�TXLQTXHQQDO�FKLIIUp�GRQW�OH�FR�W�JOREDO�
HVW�HVWLPp�j�����PLOOLDUGV�����PLOOLRQV�GH�IUDQFV�&)$��/D�PLVH�j�GLVSRVLWLRQ�GHV�UHVVRXUFHV�
DGGLWLRQQHOOHV� LVVXHV�GH� O¶,QLWLDWLYH�337(�SHUPHWWUD�G¶DFFpOpUHU� O¶DWWHLQWH�GHV�REMHFWLIV� IL[pV�
JUkFH�j� O¶pODUJLVVHPHQW�GHV�SURJUDPPHV�HQ�FRXUV��(Q�HIIHW�� FHUWDLQHV�DFWLRQV�DYDLHQW�pWp�
GLIIpUpHV�HQ�UDLVRQ�GHV�FRQWUDLQWHV�GH�ILQDQFHPHQW��&RPPH�FHOD�DSSDUDvW�GDQV�OD�VWUDWpJLH�
GH�UpGXFWLRQ�GH�OD�SDXYUHWp��O¶pGXFDWLRQ�GH�EDVH�FRQVWLWXH�XQH�SULRULWp�SRXU�OH�JRXYHUQHPHQW��
&¶HVW� SRXUTXRL� XQH� SDUW� VXEVWDQWLHOOH� GHV� UHVVRXUFHV� 337(� VHUD� DIIHFWpH� j� FH� VHFWHXU�
�HQYLURQ�����SDU�DQ��HW�YLHQGUD�FRPPH�XQ�ILQDQFHPHQW�DGGLWLRQQHO��
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3RXU� OH�VHFWHXU�GH� OD�VDQWp�� OD�GLVSRQLELOLWp�GHV� UHVVRXUFHV�337(�RIIUH�XQH�RSSRUWXQLWp�DX�
JRXYHUQHPHQW�GH�UHQIRUFHU�VD�VWUDWpJLH�G¶LQWHUYHQWLRQ�GDQV�FH�VHFWHXU��/HV�DFWLRQV�LQVFULWHV�
HQ� IDYHXU�GH� OD�VDQWp�GDQV� OH� WDEOHDX�SRUWDQW�VXU� OH�FKLIIUDJH�GHV�SURJUDPPHV�SULRULWDLUHV�
FRQVWLWXHQW� GHV� pOpPHQWV� DGGLWLRQQHOV� QRQ� ILQDQFpV� SDU� DLOOHXUV� GRQW� OD� SULVH� HQ� FKDUJH�
DVVXUHUD�XQH�PHLOOHXUH�HW�UDSLGH�FRXYHUWXUH�GHV�EHVRLQV�VDQLWDLUHV�GH�OD�SRSXODWLRQ��
(Q�PDWLqUH�G
HDX�SRWDEOH��GHV�DFWLRQV�FRQFUqWHV�VHURQW�PHQpHV�HQ�YXH�G
DPpOLRUHU� O
DFFqV�
GHV�SRSXODWLRQV�XUEDLQHV�HW�UXUDOHV��'DQV�OHV�YLOOHV��OHV�H[WHQVLRQV�FRQFHUQHURQW�HQ�SULRULWp�
OHV� TXDUWLHUV� GpIDYRULVpV� GHV� ]RQHV� SpULXUEDLQHV� TXL� UHJURXSHQW� OHV� SRSXODWLRQV� OHV� SOXV�
SDXYUHV��'DQV�OHV�]RQHV�UXUDOHV��O¶DFFHQW�VHUD�PLV�VXU�OD�UpGXFWLRQ�GHV�GLVSDULWpV�UpJLRQDOHV��
(Q�PDWLqUH�GH�SURWHFWLRQ�VRFLDOH��GHV�HIIRUWV�VXSSOpPHQWDLUHV�VHURQW�GLULJpV�HVVHQWLHOOHPHQW�
YHUV�OHV�JURXSHV�PDUJLQDOLVpV�HW�j�ULVTXHV��
(Q� FH� TXL� FRQFHUQH� O¶HQYLURQQHPHQW� HW� OH� FDGUH� GH� YLH�� OHV� ILQDQFHPHQWV� DGGLWLRQQHOV�
DFFRPSDJQHURQW� OHV� DFWLRQV HQ� FRXUV�� QRWDPPHQW� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW��
O¶pOHFWULILFDWLRQ�UXUDOH�HW�O¶DVVDLQLVVHPHQW�VXUWRXW�HQ�PLOLHX�UXUDO��
3RXU� FH� TXL� FRQFHUQH� O¶D[H� � UHODWLI� j� O¶pODUJLVVHPHQW� GHV� RSSRUWXQLWpV� G¶DFWLYLWpV�
JpQpUDWULFHV�GH�UHYHQXV�HW�G¶DXWR�HPSORL��OHV�DFWLRQV�SULRULWDLUHV�SRUWHQW�VXU�OH�UHQIRUFHPHQW�
GHV�V\VWqPHV�ILQDQFLHUV�GpFHQWUDOLVpV��GHV�SLVWHV�UXUDOHV�HW�GHV�LQIUDVWUXFWXUHV�pFRQRPLTXHV�
�RXYUDJHV�G¶K\GUDXOLTXH�DJULFROH�HW�SDVWRUDOH���
3RXU�O¶D[H�� UHODWLI�j�OD�SURPRWLRQ�GH�OD�ERQQH�JRXYHUQDQFH��OHV� ILQDQFHPHQWV�DGGLWLRQQHOV�
VHURQW�RULHQWpV�YHUV�OH�UHQIRUFHPHQW�GH�OD�VpFXULWp�SXEOLTXH�HW�GHV�FDSDFLWpV�QDWLRQDOHV�DYHF�
XQ�DFFHQW� SDUWLFXOLHU� VXU� OD� SURPRWLRQ�GHV�QRXYHOOHV� WHFKQRORJLHV�GH� O¶LQIRUPDWLRQ�HW�GH� OD�
FRPPXQLFDWLRQ��
/H� WDEOHDX� ��� GRQQH� TXHOTXHV LQGLFDWLRQV� VXU� OD� UpSDUWLWLRQ� VHFWRULHOOHV� GHV� UHVVRXUFHV�
HVFRPSWpHV�DX�WLWUH�GH�O¶LQLWLDWLYH�337(�HQ�IDYHXU�GHV�VHFWHXUV�SULRULWDLUHV�
7DEOHDX��� ��5pSDUWLWLRQ�VHFWRULHOOHV�GHV�UHVVRXUFHV�337(��HQ�PLOOLDUGV�GH�)&)$�
6HFWHXUV�SULRULWDLUHV ���� ���� ���� ����
6DQWp ����� ���� ���� ����
(GXFDWLRQ�GH�EDVH ����� ���� ���� ����
(DX�SRWDEOH ���� 30 30 30
$JULFXOWXUH ��� ���� ���� ����
(OHYDJH ��� ���� ���� ����
3LVWHV�UXUDOHV � ���� ���� ����
3URWHFWLRQ�VRFLDOH ���� ���� ����
/XWWH�FRQWUH��OH�9,+�HW�OHV�,67 ���� ���� ����
$VVDLQLVVHPHQW���'pVHUWLILFDWLRQ ���� ���� ����
7UDYDLO��HPSORL�HW�MHXQHVVH ���� ���� ����
7pOpSKRQLH�UXUDOH ���� ���� ����
(OHFWULILFDWLRQ��UXUDOH�3HWLWH�PLQH ���� ���� ����
3URPRWLRQ�GH�OD�IHPPH ���� ���� ����
,QIRUPDWLRQ ���� ����� ����
6XLYL�GH�OD�SDXYUHWp ���� ���� ����
-XVWLFH ���� ���� ����
6pFXULWp�SXEOLTXH ���� ���� ����
5HQIRUFHPHQW�GHV�FDSDFLWpV�17,& ���� ���� ����
3URPRWLRQ�30,�30( ���� ���� ����

727$/ ���� ���� ���� ����
6RXUFH ��'*(3�0('(9��MDQYLHU�����
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������&DGUDJH�PDFUR�pFRQRPLTXH�SRXU�OD�SpULRGH����������
/
pWDW�GH�OD�SDXYUHWp�HQ������PRQWUH�TXH�OHV�QLYHDX[�GH�FURLVVDQFH�pFRQRPLTXH�REWHQXV�DX�
FRXUV�GH� OD�SpULRGH�����������Q
RQW�SDV�HX�XQ� LPSDFW�VLJQLILFDWLI�VXU� OHV�FRQGLWLRQV�GH�YLH�
GHV� SRSXODWLRQV�� QRWDPPHQW� OHV� SOXV� SDXYUHV�� $XVVL�� SRXU� OHV� DQQpHV� j� YHQLU�� OH�
JRXYHUQHPHQW�HQWHQG�W�LO�PHWWUH�WRXW�HQ�°XYUH�SRXU�OD�UHFKHUFKH�G
XQH�FURLVVDQFH�SOXV IRUWH�
HW� FHQWUpH� VXU� OD� UpGXFWLRQ� GH� OD� SDXYUHWp�� /D� UpDOLVDWLRQ� GHV� REMHFWLIV� HVFRPSWpV� GH�
FURLVVDQFH�pFRQRPLTXH�UHSRVH�VXU�O¶DGRSWLRQ�G¶XQH�VWUDWpJLH�FRPSpWLWLYH�SRXU�O
pFRQRPLH�GX�
%XUNLQD� )DVR� HW� XQH� UpRULHQWDWLRQ� GHV� SROLWLTXHV� pFRQRPLTXHV� TXL� GHYUDLHQW� rWUH� PLHX[�
FLEOpHV�
/HV� FURLVVDQFHV� HQ� YROXPH� GX� 3,%� DSSOLTXpHV� DX[� HVWLPDWLRQV� GHV� DJUpJDWV� PDFUR�
pFRQRPLTXHV�pWDEOLHV� SRXU� OHV�DQQpHV�DQWpULHXUHV�HW�GH�QRXYHOOHV�K\SRWKqVHV�G¶pYROXWLRQ�
GHV� SUL[��PRQWUHQW� TXH� OH� 3,%� SRXUVXLYUDLW� VRQ� DOOXUH� WHQGDQFLHOOH�� VRLW� XQ� WDX[�PR\HQ� GH�
�����SDU�DQ��0DOJUp� OH�FRQWH[WH�VRXV�UpJLRQDO�GLIILFLOH�� O¶pFRQRPLH�EXUNLQDEq�HVW�UHVWpH�HQ�
����� VXU� OH� VHQWLHU� GH� OD� FURLVVDQFH�DPRUFpH�GHSXLV� OH� GpEXW�GH� OD�GpFHQQLH�SDVVpH��(Q�
HIIHW��DSUqV�XQH�SURJUHVVLRQ�HQ�WHUPHV�UpHOV�GX�3URGXLW�,QWpULHXU�%UXW��3,%��GH������HQ������
HW� ����� HQ� ������ OD� FURLVVDQFH� pFRQRPLTXH� HQ� ����� SRXUUDLW� GpSDVVHU� ������ DYHF� XQ�
QLYHDX�GH�3,%�TXL�VHUDLW�GH���������PLOOLDUGV�)&)$��DX�SUL[�GH��������/HV�SDUWV�UHODWLYHV�GHV�
GLIIpUHQWV�VHFWHXUV�GDQV�OH�3,%�DX�SUL[�GX�PDUFKp�VHUDLHQW�GH�������SRXU�OH�WHUWLDLUH��������
SRXU�OH�SULPDLUH�HW�������SRXU�OH�VHFRQGDLUH�
/HV� SHUVSHFWLYHV� GH� FURLVVDQFH� GH� O
pFRQRPLH� EXUNLQDEq� VH� SUpVHQWHQW� VRXV�GH�PHLOOHXUV�
DXVSLFHV� DX� UHJDUG� GH� OD� FRQMRQFWXUH� pFRQRPLTXH� LQWHUQDWLRQDOH� HW� VRXV�UpJLRQDOH�� /D�
FURLVVDQFH� pFRQRPLTXH� VHUD� WLUpH� SULQFLSDOHPHQW� SDU� OHV� VHFWHXUV� WHUWLDLUH� HW� VHFRQGDLUH��
7RXWHIRLV�� OH�VHFWHXU�SULPDLUH�GHPHXUHUD�XQH�VRXUFH�PDMHXUH�GH�FURLVVDQFH�GH�O¶pFRQRPLH�
VXU�OD�SpULRGH�����������
6¶DJLVVDQW� GX� VHFWHXU� SULPDLUH�� O¶K\SRWKqVH� G¶XQH� KDXVVH� WHQGDQFLHOOH� GH� OD� SURGXFWLRQ�
FpUpDOLqUH�D�pWp� UHWHQXH�GDQV� OD�SHUVSHFWLYH�G¶XQH�ERQQH�SOXYLRPpWULH��GH� OD�SRXUVXLWH�GX�
SURMHW��6DDJD���HW�GHV�HIIHWV�DWWHQGXV�GH�OD�PLVH�HQ�°XYUH�GH�OD�SHWLWH�LUULJDWLRQ�YLOODJHRLVH��
$LQVL���OH�U\WKPH�PR\HQ�GH�FURLVVDQFH�GH�OD�SURGXFWLRQ�FpUpDOLqUH�VHUDLW�G¶DX�PRLQV����VXU�OD�
SpULRGH�
3RXU� FH� TXL� HVW� GH� OD� SURGXFWLRQ� GH� FRWRQ�� OH� U\WKPH� GH� FURLVVDQFH� VH� SRXUVXLYUDLW� j� XQ
U\WKPH� WHQGDQFLHO� GH� ����� j� SDUWLU� GH� ������ /HV� SURMHFWLRQV� SRXU� ����� VRQW� GH� �������
WRQQHV�� /H� SUL[� DX[� SURGXFWHXUV� VH� VWDELOLVHUDLW� DX� FRXUV� GH� OD� SpULRGH� DXWRXU� GH� ������
)&)$�NJ�DYHF�OH�YHUVHPHQW�G
XQH�ULVWRXUQH�GH����IUDQFV�SDU�NLORJUDPPH�HQ������FRQWUH�XQH�
ULVWRXUQH� GH� ��� IUDQFV� OH� NLORJUDPPH� HQ� ������ (Q� RXWUH�� LO� HVW� IDLW� O¶K\SRWKqVH� G¶XQH�
DXJPHQWDWLRQ� GHV� VXSHUILFLHV� HPEODYpHV� �GH� ����� VXU� WRXWH� OD� SpULRGH�� HQ� UDLVRQ� GH�
O¶RXYHUWXUH�GH�QRXYHOOHV�]RQHV�FRWRQQLqUHV��
$X�QLYHDX�GHV�DXWUHV�SURGXLWV�YLYULHUV�� OHV�K\SRWKqVHV�GH�FURLVVDQFH�UHWHQXHV�VRQW� �������
SRXU�OH�QLpEp�HW�OH�YRDQG]RX�������SRXU�O¶LJQDPH�������SRXU�OD�SDWDWH�GRXFH�HW������SRXU�OH�
PDQLRF��3RXU�FH�TXL�FRQFHUQH�OD�SURGXFWLRQ�GX�VHFWHXU�GH�O¶pOHYDJH��HOOH�HVW�SURMHWpH�VXU�OD�
EDVH� G¶XQ� WDX[� GH� FURvW� GH� ����� VXU� WRXWH� OD� SpULRGH� HQ� DWWHQGDQW� OHV� UpVXOWDWV� GH� OD�
GHX[LqPH�HQTXrWH�QDWLRQDOH�VXU�OHV�HIIHFWLIV�GX�FKHSWHO��
6¶DJLVVDQW�GX� VHFWHXU�VHFRQGDLUH�� OHV�SURMHFWLRQV� LQGLTXHQW�XQH�FURLVVDQFH�GH� OD� YDOHXU�
DMRXWpH�GH������HQ�������&HWWH�SHUIRUPDQFH�VHUDLW�LPSXWDEOH�DX[�LQGXVWULHV�PDQXIDFWXULqUHV�
HW�DX[�%73�PRGHUQHV�TXL�FRQWULEXHUDLHQW�j�OD�FURLVVDQFH�j�KDXWHXU�GH������HW������HQ�����
UHVSHFWLYHPHQW��/¶HVVRU�SUpYX�GHV�%73�PRGHUQHV�VHUDLW�LPSXWDEOH�HQ�SDUWLH�DX[�WUDYDX[�GX�
�SURMHW�=$&$��HW�DX[�SURMHWV�GH�ELWXPDJH�GHV�URXWHV�TXL�GpPDUUHURQW�HQ�GpEXW������HW�VH�
SRXUVXLYURQW�HQ������HW ������/HV�WDX[�GH�FURLVVDQFH�SURMHWpV�GH�OD�YDOHXU�DMRXWpH�GHV�%73�
VRQW�GH������HQ������������HQ������HW�������HQ������
$X� QLYHDX� GHV� LQGXVWULHV� H[WUDFWLYHV�� OD� SROLWLTXH� GX� JRXYHUQHPHQW� FRQVLVWHUDLW� HQ� OD�
YDORULVDWLRQ�GX�SRWHQWLHO�PLQLHU�SDU�OH�ELDLV�GHV FDSLWDX[�SULYpV��&¶HVW�GDQV�FH�FDGUH�TXH�GHV�
DFWLYLWpV� LQFLWDWLYHV� RQW� pWp� HQJDJpHV� SDU� OH�0LQLVWqUH� FKDUJp� GHV�PLQHV� HQ� ����� HQ� YXH�
G¶XQH�G\QDPLVDWLRQ�HIIHFWLYH�GX�VHFWHXU��/D�SpULRGH�����������YHUUDLW�O¶RXYHUWXUH�GH�PLQHV�
LQGXVWULHOOHV�DYHF�OHV�SURMHWV�DYDQFpV�WHOV�TXH�FHX[�GH�<RXJD��7DSDUNR�HW�.DOVDND��/HV�WDX[�



���

GH� FURLVVDQFH� SURMHWpV� GH� OD� YDOHXU� DMRXWpH� GHV� LQGXVWULHV� H[WUDFWLYHV� VRQW� GH� ������ HQ�
������������HQ������HW�������HQ������
/¶DFWLYLWp� GX� VHFWHXU� WHUWLDLUH FRQQDvWUDLW� XQ� WDX[� GH� FURLVVDQFH� PR\HQ� GH� ��� VXU� OD�
SpULRGH��&HWWH�pYROXWLRQ�VHUDLW�VRXWHQXH�SDU�O¶DFFURLVVHPHQW�GHV�VHUYLFHV�GDQV�OHV�GRPDLQHV�
GHV�WpOpFRPPXQLFDWLRQV�HW�GX�WUDQVSRUW�URXWLHU�j�WUDYHUV�O¶RSpUDWLRQQDOLVDWLRQ�GH�OD�GHX[LqPH�
SKDVH�GX�3URJUDPPH�VHFWRULHO�WUDQVSRUW��367���HW�OD�G\QDPLVDWLRQ�GX�WUDQVSRUW�LQWHU�XUEDLQ��
/HV�DFWLRQV�SURPRWLRQQHOOHV�PHQpHV�SDU�OH�0LQLVWqUH�HQ�FKDUJH�GH�OD�&XOWXUH��GHV�DUWV�HW�GX�
WRXULVPH� � SRXUUDLHQW� DXVVL� FRQWULEXHU� j� UHODQFHU� OHV� VHUYLFHV�� ,O� V¶DJLW� QRWDPPHQW� GH� OD�
GHVVHUWH� GX� SD\V� SDU� GHV� FKDUWHUV�� O¶DPpQDJHPHQW� GHV� VLWHV� WRXULVWLTXHV�� O¶RXYHUWXUH� GHV�
SLVWHV� G¶DFFqV� DX[� VLWHV� WRXULVWLTXHV�� OD� UpDOLVDWLRQ� G¶XQLWpV� G¶KpEHUJHPHQW�� HWF�� 3RXU� OHV�
DQQpHV� ����� HW� ������ OHV� WDX[� GH� FURLVVDQFH� VHFWRULHOOH� SURMHWpV� VRQW� GH� ����� HW� �����
UHVSHFWLYHPHQW��
/H� WDEOHDX� ��� LQGLTXH� O¶pYROXWLRQ� SUpYLVLEOH� GX� 3,%� HW� OHV� FURLVVDQFHV� VHFWRULHOOHV� SRXU� OD�
SpULRGH�����������
7DEOHDX�����(YROXWLRQ�GHV�FURLVVDQFHV�VHFWRULHOOHV�VXU�OD�SpULRGH����������

����� ����� ����� ����� ����� �����
5pDO� 5pDO� 5pDO� (VW� 3URM� 3URM�

6HFWHXU�SULPDLUH ����� ���� ����� ���� ���� ����
$JULFXOWXUH ����� ���� ����� ���� ���� ����
(OHYDJH ���� ���� ���� ���� ���� ����
3rFKH� &KDVVH�)RUrW ���� ���� ���� ���� ���� ����

6HFWHXU�VHFRQGDLUH ���� ���� ���� ���� ���� �����
,QGXVWULHV�H[WUDFWLYHV ������ ����� ����� ����� ����� �����
,QGXVWULHV�PDQXIDFWXULqUHV ����� ���� ���� ���� ���� ����
(QHUJLH ����� ���� ���� ���� ���� ����
%73 ���� ���� ���� ���� ���� �����

6HFWHXU�WHUWLDLUH ���� ����� ���� ���� ���� ����
7UDQVSRUWV�HW�WpOpFRPPXQLFDWLRQV ���� ���� ���� ����� ���� ����
&RPPHUFH ���� ���� ����� ���� ���� ����
%DQTXHV�HW�DVVXUDQFHV ���� ���� ����� ���� ���� ����
$XWUHV�VHUYLFHV ����� ����� ���� ���� ���� �����

6HUYLFHV�QRQ�PDUFKDQGV ���� ���� ���� ���� ���� ����
3,6% ���� ����� ���� ���� ���� ����
'7,��HW�79$�LQWpULHXUH ���� ����� ����� ���� ���� ����
3,%�DX��SUL[�GX�PDUFKp ���� ���� ���� ���� ���� ����
6RXUFH ��'*(3�0('(9��,$3�MDQYLHU�����
$X�WRWDO��OD�FURLVVDQFH�pFRQRPLTXH�VH�UHQIRUFHUD�VXU�OD�SpULRGH��/HV�WDX[�GH�FURLVVDQFH�GX�
3,%�V¶pWDEOLUDLHQW�j������HQ������������HQ������HW����HQ�������VRLW�XQH�PR\HQQH�DQQXHOOH�
GH������VXU�OD�SpULRGH�
/HV�FRQWULEXWLRQV�VHFWRULHOOHV� VRQW� UHVSHFWLYHPHQW�GH������SRXU� OH� VHFWHXU�SULPDLUH�������
SRXU� OH� VHFWHXU� VHFRQGDLUH�� ����� SRXU� OH� VHFWHXU� WHUWLDLUH� HW� ����� SRXU� O¶$GPLQLVWUDWLRQ�
SXEOLTXH�
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7DEOHDX�����&RQWULEXWLRQV�VHFWRULHOOHV�j�OD�FURLVVDQFH�GX�3,%�VXU�OD�SpULRGH����������
$QQpHV ���� ���� ���� ���� ���� ����

5pDO� 5pDO� (VW� 3URM� 3URM� 3URM�
6HFWHXU�SULPDLUH ���� ���� ���� ���� ���� ����
$JULFXOWXUH ���� ���� ���� ���� ���� ����
(OHYDJH ���� ���� ���� ���� ���� ����
3rFKH� &KDVVH�)RUrW ���� ���� ���� ���� ���� ����

6HFWHXU�VHFRQGDLUH ���� ���� ���� ���� ���� ����
,QGXVWULHV�H[WUDFWLYHV ����� ���� ���� ���� ���� ����
,QGXVWULHV�PDQXIDFWXULqUHV ���� ���� ���� ���� ���� ����
(QHUJLH ���� ���� ���� ���� ���� ����
%73 ���� ���� ���� ���� ���� ����

6HFWHXU�WHUWLDLUH ���� ���� ���� ���� ���� ����
7UDQVSRUWV�HW�WpOpFRPPXQLFDWLRQV ���� ���� ���� ���� ���� ����
&RPPHUFH ���� ���� ���� ���� ���� ����
%DQTXHV�HW�DVVXUDQFHV ���� ���� ���� ���� ���� ����
$XWUHV�VHUYLFHV ���� ���� ���� ���� ���� ����

6HUYLFHV�QRQ�PDUFKDQGV ���� ���� ���� ���� ���� ����
3,6% ���� ����� ���� ����� ����� �����
'7,�HW�79$�LQWpULHXUH ���� ����� ���� ���� ���� ����

7DX[�GH�FURLVVDQFH�UpHO
9DOHXU�,$3��HQ��� ���� ���� ���� ���� ���� ����
9DOHXU�3,%�FRPSDUDEOH�8(02$��HQ��� ���� ���� ���� ���� ���� ����

7DX[�G
LQIODWLRQ��HQ��� ���� ���� ���� ����� ���� ��
6RXUFH ��'*(3�0('(9��,$3�MDQYLHU�����
/D�FURLVVDQFH�VHUDLW�DFFRPSDJQpH�G¶XQH�ERQQH�PDvWULVH�GX�QLYHDX�JpQpUDO�GHV�SUL[�������
HQ� PR\HQQH� DQQXHOOH�� HW� VRXWHQXH� SDU� XQH� GHPDQGH� LQWpULHXUH� HQ� KDXVVH� ������ HQ�
PR\HQQH�DQQXHOOH��HW�SDU�XQ� WDX[�G¶LQYHVWLVVHPHQW�PR\HQ GH�������VXU� OD�SpULRGH������
������/H�WDX[�G¶LQIODWLRQ�GHYUDLW�DLQVL�V¶pWDEOLU�j�±�����HQ�������&HWWH�PDvWULVH�VXSSRVpH�GH�
O¶LQIODWLRQ� VHUDLW� OD� FRQVpTXHQFH� GH� O¶DXJPHQWDWLRQ� GH� OD� SURGXFWLRQ� FpUpDOLqUH� HQ� ����� HW�
FHOOH�DWWHQGXH�VXU� OD�SpULRGH�HW�VXUWRXW�GH�OD�ERQQH�JHVWLRQ�GH�OD�SROLWLTXH�PRQpWDLUH��3RXU�
OHV�DQQpHV������HW������� OHV� WDX[�G¶LQIODWLRQ�SURMHWpV�VRQW�GH������HW����UHVSHFWLYHPHQW�
GDQV�XQ�HQYLURQQHPHQW� LQWHUQDWLRQDO�PDUTXp�SDU�XQH�pYROXWLRQ� WHQGDQFLHOOH�GHV�FRXUV�GHV�
PDWLqUHV�H[SRUWpHV�� OD�VWDELOLVDWLRQ�GX�SUL[�GX�EDULO�GH�SpWUROH�j�����HW� OH�FRXUV�GX�GROODU�j�
����)&)$�
$X� QLYHDX� GHV� FRPSWHV� H[WpULHXUV�� OHV� HIIHWV� G¶XQH� DPpOLRUDWLRQ� GX� U\WKPH� GH� FURLVVDQFH�
pFRQRPLTXH� VH� WUDGXLURQW� SDU� XQH� DPpOLRUDWLRQ� GH� OD� EDODQFH� FRPPHUFLDOH� GRQW� OH� GpILFLW�
SDVVHUDLW� GH� ������ PLOOLDUGV� )&)$� HQ� ����� j� ������ PLOOLDUGV� HQ� ������ /
DPpOLRUDWLRQ� GX�
GpILFLW�HQ������VHUDLW�LPSXWDEOH�j�XQH�DXJPHQWDWLRQ�GHV�H[SRUWDWLRQV��QRWDPPHQW�FHOOHV�GH�
FRWRQ�HW�GH�SURGXLWV�G
pOHYDJH�TXL�YHUUDLHQW� OHXU�YDOHXU�DMRXWpH�FURvWUH�GH������ HW�������
UHVSHFWLYHPHQW�
&HV�UpVXOWDWV�VHUDLHQW�REWHQXV�JUkFH�j�XQH�RIIUH�VDQV�FHVVH�FURLVVDQWH�GH�OD�SURGXFWLRQ�HW�
FH� PDOJUp� O¶DFFURLVHPHQW� GHV� GpSHQVHV� SXEOLTXHV� LQGLVSHQVDEOHV� DX� ILQDQFHPHQW� GHV�
LQVIUDVWUXWXUHV�VRFLR�pFRQRPLTXHV�GH�EDVH��&HV�HIIRUWV�SRXU� LPSXOVHU�XQH�FURLVVDQFH�IRUWH�
VHURQW�VRXWHQXV�SDU�XQ�SURJUDPPH�ILQDQFLHU�GX�JRXYHUQHPHQW�j�PrPH�G
DVVXUHU�OD�VWDELOLWp�
PDFUR�pFRQRPLTXH� HW� GH� GpJDJHU� GHV� UHVVRXUFHV� FRPSOpPHQWDLUHV� SRXU� IDLUH� IDFH� DX[�
REMHFWLIV� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� j� WUDYHUV�� HQWUH� DXWUHV�� O
DFFURLVVHPHQW� GH� O
RIIUH� GH�
VHUYLFHV�VRFLDX[�GH�EDVH�



���

������&DGUDJH�EXGJpWDLUH
/D� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� HQ� OLDLVRQ� DYHF� OHV� REMHFWLIV� GH� FURLVVDQFH�
pFRQRPLTXH�V¶LQVFULW�GDQV� OD�SHUVSHFWLYH�G¶XQH�PHLOOHXUH�SUpYLVLELOLWp�GHV� ILQDQFHPHQWV��/H�
FDGUH�GHV�ILQDQFHV�SXEOLTXHV�TXL�DFFRPSDJQH�FH�FDGUDJH�PDFUR�pFRQRPLTXH�VH�SUpVHQWH�
GH�OD�IDoRQ�VXLYDQWH�
/HV� RSpUDWLRQV� ILQDQFLqUHV� GH� O¶(WDW� SURMHWpHV� VXU� OD� SpULRGH� ���������� V
LQVFULYHQW�
JOREDOHPHQW� GDQV� OH� FDGUH� GHV� REMHFWLIV� GH� FRQYHUJHQFH� FRPPXQDXWDLUH� DX� VHLQ� GH�
O
8(02$�HW�FHX[�FRQWHQXV�GDQV�OH�SURJUDPPH�DYHF�OHV�LQVWLWXWLRQV�GH�%UHWWRQ�:RRGV��/HV�
SURMHFWLRQV� GHV� UHFHWWHV� EXGJpWDLUHV� VRQW� EDVpHV� VXU� OHV� pYROXWLRQV� GX� 3,%� FL�GHVVXV�
LQGLTXpHV� HW� SUHQQHQW� HQ� FRPSWH� OHV� pOpPHQWV� WHOV� TXH� OD� GHPDQGH� LQWpULHXUH�� OHV�
LPSRUWDWLRQV�JOREDOHV�GH�ELHQV�HW�VHUYLFHV�HW�GH�SURGXLWV�SpWUROLHUV�QRWDPPHQW�
/HV�UHFHWWHV�HW�GRQV��VXU� OD�SpULRGH������j�������FRQQDvWURQW�XQH�FURLVVDQFH�PR\HQQH�GH�
�����TXL�GHYUDLW�rWUH�UpDOLVpH�JUkFH�DX[�HIIRUWV�LQWHUQHV�GH�PRELOLVDWLRQ�GHV�UHFHWWHV�ILVFDOHV�
HW�DX�VRXWLHQ�GHV�SDUWHQDLUHV�H[WpULHXUV�VRXV�IRUPH�GH�GRQV�
/HV� UHFHWWHV� ILVFDOHV�SURJUHVVHURQW�GH�������PLOOLDUGV�)&)$�HQ������j�������PLOOLDUGV�HQ�
����� �VRLW� XQH� SURJUHVVLRQ� GH� ������ HW� GHV� SUHVVLRQV� ILVFDOHV� GH� ������ HW� ������
UHVSHFWLYHPHQW��� /HV�QLYHDX[�SURMHWpV�SRXU������ �������GX�3,%��HW������ �������GX�3,%��
VRQW� UHVSHFWLYHPHQW� GH� ������ PLOOLDUGV� )&)$� HW� ������ PLOOLDUGV� )&)$�� /HV� UHVVRXUFHV�
H[WpULHXUHV� UHSUpVHQWHURQW� HQ� PR\HQQH� ������ PLOOLDUGV� )&)$� SDU� DQ�� 7RXWHIRLV�
O
LQYHVWLVVHPHQW�VXU�UHVVRXUFHV�SURSUHV�EpQpILFLHUD�DXVVL�GH�OD�UpDIIHFWDWLRQ�GHV�UHVVRXUFHV�
337(��&HV�UHVVRXUFHV�VRQW�HVWLPpHV�j�HQYLURQ������PLOOLDUGV�)&)$�HQ������������PLOOLDUGV�
)&)$�HQ������HW������PLOOLDUGV�)&)$�HQ������
/HV� DFWLRQV� GH� GpYHORSSHPHQW j� HQJDJHU� VH� WUDGXLURQW� SDU� XQH� DXJPHQWDWLRQ� GX� QLYHDX�
JOREDO�GHV�GpSHQVHV�HW��VXUWRXW��GHV�GpSHQVHV�HQ�FDSLWDO� 'HV�UHVVRXUFHV�VXSSOpPHQWDLUHV�
VHURQW� DIIHFWpHV� DX[� VHFWHXUV� LGHQWLILpV� GDQV� OHV� D[HV� SULRULWDLUHV�� &HV� UHVVRXUFHV�
SURYLHQGURQW� G
XQ� HIIRUW� LQWHUQH� SOXV� DFFUX� GH� PRELOLVDWLRQ� GHV� UHFHWWHV� ILVFDOHV�� GHV�
DPpQDJHPHQWV�DX�QLYHDX�GH�OD�VWUXFWXUH�GHV�GpSHQVHV��GHV�UHVVRXUFHV�DWWHQGXHV�GDQV�OH�
FDGUH� GH� O
LQLWLDWLYH� GH� UHPLVH�GH� OD�GHWWH�SRXU� OHV�337(�HW�GHV�DSSXLV�H[WpULHXUV�GDQV� OH�
FDGUH�GH�OD�FRRSpUDWLRQ�ELODWpUDOH�HW�PXOWLODWpUDOH�
/HV�REMHFWLIV�HQ�PDWLqUH�GH�PDvWULVH�GHV�GpSHQVHV�VHURQW�SRXUVXLYLV�HW�OH�UDWLR�GpSHQVHV�HW�
SUrWV� QHWV� VXU� OH� 3,%� V
pWDEOLUDLW� j� ������ HQ� PR\HQQH� HQ� GpSLW� GHV� GpSHQVHV�
VXSSOpPHQWDLUHV�j�HQJDJHU�GDQV�OH�FDGUH�GH�OD�UpGXFWLRQ�GH�OD�SDXYUHWp��/
HIIRUW�GH�PDvWULVH�
GHV� GpSHQVHV� SRUWHUD� YpULWDEOHPHQW� VXU� OHV� GpSHQVHV� FRXUDQWHV�� /H� UDWLR� GpSHQVHV�
FRXUDQWHV� HQ� SRXUFHQWDJH� GX� 3,%� VHUDLW� GH� ������ VXU� OD� SpULRGH� GH� FDGUDJH�� /H� GpILFLW�
EXGJpWDLUH�KRUV�GRQV�UHVVRUWLUDLW�HQ�PR\HQQH�j������GX�3,%�FRXUDQW�VXU�OD�SpULRGH�
/HV� SURMHFWLRQV� GHV� GpSHQVHV� HQ� FDSLWDO� UHSRVHQW� VXU� XQH� DXJPHQWDWLRQ� GHV� GpSHQVHV�
ILQDQFpHV�VXU�UHVVRXUFHV�SURSUHV�GH�������HQ�PR\HQQH�DQQXHOOH�VXU�OD�SHULRGH�JUkFH�j�XQ�
DFFURLVVHPHQW�GHV�DLGHV�EXGJpWDLUHV��XQH�VWDJQDWLRQ�GHV�SUrWV�SURMHWV�����PLOOLDUGV�SDU�DQ��
HQWUH� ����� HW� ������ G¶XQH� SDUW�� HW� VXU� XQH� SROLWLTXH� GH� UpRULHQWDWLRQ� GHV� GpSHQVHV�
G¶LQYHVWLVVPHQWV� SXEOLFV� HQ� GLUHFWLRQ� GHV� VHFWHXUV� GH� SURGXFWLRQ� HW� GH� VRXWLHQ� j� OD�
SURGXFWLRQ�� G¶DXWUH� SDUW�� /HV� GpSHQVHV� HQ� FDSLWDO FRQQDvWURQW� XQH� KDXVVH� GH� ����� HQ�
PR\HQQH� VXU� OD� SpULRGH� ����������� &HWWH� KDXVVH� VHUD�� SRXU� O¶HVVHQWLHO�� LPSXWDEOH� j� XQH�
SDUWLFLSDWLRQ� GH� SOXV� HQ� SOXV� JUDQGH� GH� O¶(WDW� �UHFHWWHV� ILVFDOHV�� DX� ILQDQFHPHQW� GHV�
LQYHVWLVVHPHQWV� SXEOLFV� TXL� V¶pYDOXHQW� HQ� SRXUFHQWDJH� GX�3,%� j� ������� ������HW� �������
UHVSHFWLYHPHQW�HQ������������HW������
3DUWDQW�GH�FHWWH�pYROXWLRQ�GHV�GpSHQVHV�j�OD�KDXVVH��OH�GpILFLW�EXGJpWDLUH��EDVH�HQJDJHPHQW�
HW�KRUV�GRQV��UHVVRUWLUDLW�VHUDLW�j������GX�3,%�FRXUDQW�VXU�OD�SpULRGH�FRQWUH�������HQ������
$X� UHJDUG� GHV� HIIRUWV� LPSRUWDQWV� j� UpDOLVHU� GDQV� OH� FDGUH� G
XQH� YpULWDEOH� SROLWLTXH� GH�
FURLVVDQFH�pFRQRPLTXH�SUR�SDXYUH�� OH�EHVRLQ�GH�ILQDQFHPHQW�SURMHWp��\�FRPSULV� O¶pPLVVLRQ�
G¶XQ�HPSUXQW�REOLJDWDLUH�GH������PLOOLDUGV��VH�VLWXHUDLW�j�����PLOOLDUGV�)&)$�HQ������������
PLOOLDUGV�)&)$�HQ������HW������PLOOLDUGV�)&)$�HQ������
/H� WDEOHDX� ��� LQGLTXH� O¶pYROXWLRQ� FRPSDUpH� GHV� RSpUDWLRQV� ILQDQFLqUHV� GH� O¶(WDW� SRXU� OD�
SpULRGH�����������



���

7DEOHDX�����(YROXWLRQ�FRPSDUpH�GHV�RSpUDWLRQV�ILQDQFLqUHV�GH�O¶(WDW
����� ����� ����� ����� ����� �����
5pDO� 5pDO� (VW� 3URM� 3URM� 3URM�

5HFHWWHV�HW�GRQV ����� ����� ����� ����� ����� �����
5HFHWWHV ����� ����� ����� ����� ����� �����
5HFHWWHV�FRXUDQWHV ����� ����� ����� ����� ����� �����
5HFHWWHV�ILVFDOHV ����� ����� ����� ����� ����� �����
5HFHWWHV�QRQ�ILVFDOHV ���� ���� ���� ���� ���� ����

'RQV ����� ����� ����� ����� ����� �����
7UpVRU��DLGHV�EXGJpWDLUHV� ���� ���� ���� ���� ���� ����
'RQV�SURMHWV��3,3� ����� ����� ���� ���� ���� �����

'pSHQVHV�HW�SUrWV�QHWV ����� ����� ����� ����� ����� �����
'pSHQVHV�FRXUDQWHV ����� ����� ����� ����� ����� �����
6DODLUHV ���� ����� ����� ����� ����� �����
%LHQV�HW�VHUYLFHV ���� ���� ���� ���� ���� ����
,QWpUrW�G� ���� ���� ���� ���� ���� ����
7UDQVIHUWV ���� ���� ���� ���� ���� �����

'pSHQVHV�HQ�FDSLWDO ����� ����� ����� ����� ����� �����
)LQDQFpHV�VXU�UHVVRXUFHV�SURSUHV ���� ���� ����� ����� ����� �����
)LQDQFpHV�SDU�O
H[WpULHXU ����� ����� ����� ����� ����� �����
7UDQVIHUWV�HQ�FDSLWDO�SRXU�UHVWUXFWXUDWLRQ ��� ��� ��� ��� ��� ���

3UrWV�QHWV ���� ���� ���� ���� ���� ����
([FpGHQW�GpILFLW�JOREDO��EDVH�HQJDJHPHQW� ����� ������ ������ ������ ������ ������

+RUV�GRQV� ������ ������ ������ ������ ������ ������
([FpGHQW�GpILFLW�JOREDO����FDLVVH� ����� ����� ������ ������ ������ ������

+RUV�GRQV ������ ������ ������ ������ ������ ������
)LQDQFHPHQW ���� ���� ����� ����� ����� �����

([WpULHXU ���� ���� ���� ����� ����� �����
,QWpULHXU�\�FRPSULV�)0, ����� ����� ���� ���� ����� �����

%HVRLQ�GH�ILQDQFHPHQW��H[FpGHQW��� ��� ��� ��� ��� ���� ����
6RXUFH ��'*(3�0('(9��,$3�MDQYLHU�����
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����5,648(6�/,(6�$8;�,168)),6$1&(6�'(6�&$3$&,7(6

x /D� VWUDWpJLH� GH� UpGXFWLRQ� GH� OD� SDXYUHWp� GX�%XUNLQD� )DVR� HVW� DVVH]� YRORQWDULVWH�� 6RQ�
VXFFqV� GpSHQGUD� HQ� JUDQGH� SDUWLH� GH� OD� FDSDFLWp� GX� *RXYHUQHPHQW� j� SLORWHU� OHV�
SROLWLTXHV� HW� SURJUDPPHV� TXL� VHURQW� PLV� HQ�°XYUH�� (Q� HIIHW�� O¶DPSOHXU� GHV� UpIRUPHV�
QpFHVVDLUHV� H[LJHUD� XQ� SDUWDJH� UpXVVL� GHV� UHVSRQVDELOLWpV� GDQV� OD�PLVH� HQ�°XYUH�� OH�
VXLYL�HW�O¶pYDOXDWLRQ�GHV�SROLWLTXHV�HW�SURJUDPPHV�

&HFL�QpFHVVLWHUD�GH�QRXYHOOHV�IRUPHV�G¶DVVRFLDWLRQ�GHV�DFWHXUV�SULYpV�HW�GHV�21*�GDQV�
O¶H[pFXWLRQ�GH�FHUWDLQV�SURJUDPPHV��/D�QRXYHDXWp�GH�FHV�DSSURFKHV�FRPSRUWH�XQ�ULVTXH�
TX¶LO�IDXGUD�PLQLPLVHU�SDU�OH�UHQIRUFHPHQW�GH�OD�FDSDFLWp�GH�O¶$GPLQLVWUDWLRQ�j�HQFDGUHU�HW�
VXLYUH�OD�UpDOLVDWLRQ�GHV�DFWLRQV�VXU�OH�WHUUDLQ��3DU�DLOOHXUV��OH�VFKpPD�GH�PLVH�HQ�°XYUH�
VXSSRVH� TXH� OHV� UHVVRXUFHV� QpFHVVDLUHV� SRXU� OH� ILQDQFHPHQW� GH� OD� VWUDWpJLH� VHURQW�
GLVSRQLEOHV�GDQV�OHV�GpODLV��

x (Q�RXWUH��LO�LPSRUWH�GH�SUpFLVHU�TXH�OHV�UHVVRXUFHV�LVVXHV�GH�O
LQLWLDWLYH�G¶DOOqJHPHQW�GH�OD�
GHWWH�HQ�IDYHXU�GHV�SD\V�SDXYUHV�WUqV�HQGHWWpV�VRQW�GHV�UHVVRXUFHV�DGGLWLRQQHOOHV�HW�QH�
GHYUDLHQW� SDV� VH� VXEVWLWXHU� j� XQH� SDUWLH� GH� O¶DLGH� SXEOLTXH� DX� GpYHORSSHPHQW�� &HFL�
UHTXLHUW�GH�OD�SDUW�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW� OD�PLVH�HQ�SODFH�GH�PpFDQLVPHV�
YLVDQW�j�DVVXUHU� OD�GLVSRQLELOLWp�GHV�UHVVRXUFHV�FRQIRUPpPHQW�DX[�FRQYHQWLRQV�VLJQpHV�
HW� j� OD� SURJUDPPDWLRQ� GHV� GpFDLVVHPHQWV� DUUrWpH�� (Q� FRQWUHSDUWLH�� OH� *RXYHUQHPHQW�
SUHQGUD� GHV� PHVXUHV� VSpFLDOHV� SRXU� DFFURvWUH� OD� FDSDFLWp� G¶DEVRUSWLRQ� DX� VHLQ� GH�
O¶$GPLQLVWUDWLRQ�

����5,648(6�'$16�/(�'20$,1(�'(�/¶('8&$7,21

/H�ULVTXH�PDMHXU�GDQV�OH�GRPDLQH�GH�O¶pGXFDWLRQ�HVW�OH�FORLVRQQHPHQW�LQVWLWXWLRQQHO�GHV�
GLIIpUHQWV�QLYHDX[��SUpMXGLFLDEOH�j�WRXV��&H�ULVTXH�V¶HVW�FRQFUpWLVp�SDU�OH�SDVVp�HQ�FH�TXL�
FRQFHUQH��
O¶pGXFDWLRQ� UXUDOH� �IRUPDWLRQ� GHV� MHXQHV� DJULFXOWHXUV�� GRQW� O¶LQWpJUDWLRQ� DX� SULPDLUH�

FODVVLTXH�Q¶D�SX�VH�UpDOLVHU�GX� IDLW�TX¶HOOH�Q¶D�SDV�UHoX� OHV�DSSXLV�QpFHVVDLUHV�HW�TXH��SDU�
DLOOHXUV��OHV�pOqYHV�HW�OHXUV�SDUHQWV�OD�FRQVLGpUDLHQW�FRPPH�XQH�pGXFDWLRQ�GH�VHFRQGH�]RQH�
QH�OHXU�GRQQDQW�DXFXQ�DYDQWDJH�VRFLDO�HW�QH�SHUPHWWDQW�SDV�DX[�VRUWDQWV�GH�V¶LQWpJUHU�GDQV�
OD�FRPPXQDXWp�FRPSWH�WHQX�GH�OHXU�MHXQH�kJH�GDQV�XQ�FRQWH[WH�JpURQWRFUDWLTXH�HW�FRPSWH�
WHQX�GX�PDQTXH�G¶pTXLSHPHQWV�HQ�RXWLOV�PRGHUQHV ��

OH�QRQ�IRUPHO��DOSKDEpWLVDWLRQ��GRQW� OH�EXGJHW�HVW�HVVHQWLHOOHPHQW�������DVVXUp�SDU�OHV�
EDLOOHXUV� GH� IRQGV�� OD� SDUW� GX� EXGJHW� QDWLRQDO� pWDQW� WURS� V\PEROLTXH� SRXU� HQ� SHUPHWWUH� OH�
GpYHORSSHPHQW �

OH�SRVW�SULPDLUH��QRWDPPHQW�OH�VXSpULHXU��GRQW�OD�SDUW�GDQV�OH�EXGJHW�G¶pGXFDWLRQ�GHYUDLW�
rWUH� UpGXLWH�SRXU�SHUPHWWUH�XQ�SOXV�JUDQG�GpYHORSSHPHQW�GX�SULPDLUH��FHFL�SDU� OD�SULVH�HQ�
FKDUJH� GHV� GpSHQVHV� SDU� OHV� EpQpILFDLUHV�� PDLV� TXL� D� SRXUVXLYL� VD� WUDMHFWRLUH� VRXV� OD�
SUHVVLRQ�GH�FHV�EpQpILFLDLUHV�SDU�DLOOHXUV�VRFLDOHPHQW�LQIOXHQWV���

OH� SUpVFRODLUH� EDOORWp� HQWUH� OH� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� FHOXL� GH� O¶DFWLRQ� VRFLDOH� HW�
MXVTXH�Oj� FRQILQp� DX[� FRXFKHV� IDYRULVpHV� GHV� ]RQHV� XUEDLQHV� HQ� UDLVRQ� GH� VRQ� FR�W�
ODUJHPHQW�VXSpULHXU�j�FHOXL�GX�SULPDLUH�GRQW�LO�SRXUUDLW�K\SRWKpTXHU�OH�GpYHORSSHPHQW�VL�FH�
FR�W�YHQDLW�j�rWUH�j�OD�FKDUJH�GX�EXGJHW�SXEOLF�



���

&H�FORLVRQQHPHQW�LQVWLWXWLRQQHO�HPSrFKH�O¶LQVWDXUDWLRQ�G¶XQH�V\QHUJLH��QRWDPPHQW�HQWUH�OH� SULPDLUH� HW� OH� VHFRQGDLUH�� SRXU� �L�� OD� GpILQLWLRQ� HW� O¶pYDOXDWLRQ� GHV� SURJUDPPHV� HW�
PpWKRGHV� SpGDJRJLTXHV�� OH� SHUVRQQHO� GX�PLQLVWqUH� GH� O¶HQVHLJQHPHQW� GH� EDVH� HW� GH�
O¶DOSKDEpWLVDWLRQ� pWDQW� SHX� RXWLOOp� j� FHW� HIIHW �� �LL�� OD� IRUPDWLRQ�UHF\FODJH� GX� SHUVRQQHO�
HQVHLJQDQW�GX�SULPDLUH�UpFHPPHQW�LQLWLpH�j�O¶(FROH�QRUPDOH�VXSpULHXUH�SRXU�OH�SHUVRQQHO�
G¶HQFDGUHPHQW� ± FRPPH� GX� VHFRQGDLUH� ± TXL�� SDU� DLOOHXUV�� FRQWULEXHUDLW� j� OD�
SURIHVVLRQQDOLVDWLRQ� GHV� ILOLqUHV� DFDGpPLTXHV�� GRQF� DX� GpYHORSSHPHQW� GH�
O¶HQVHLJQHPHQW�VXSpULHXU�WRXW�HQ�PDLQWHQDQW�O¶pTXLOLEUH�EXGJpWDLUH�HQ�IDYHXU�GX�SULPDLUH�

8Q�DXWUH�ULVTXH�FRQFHUQH�OD�SDUWLFLSDWLRQ�HIIHFWLYH�GHV�DGXOWHV��DX�QLYHDX�VRXKDLWp��DX[�
SURJUDPPHV� G¶DOSKDEpWLVDWLRQ�� &HWWH� IDLEOH� SDUWLFLSDWLRQ� IDLW� VXLWH� DX� VHQWLPHQW� GH�
PDQTXH�j�JDJQHU�HW�GH�QRQ�XWLOLWp�LPPpGLDWH�GH�OD�IRUPDWLRQ�HQ�ODQJXH�QDWLRQDOH�VXUWRXW��
HQ�O¶DEVHQFH�GH�SURJUDPPHV�HW�GH�GRFXPHQWV�GH�SRVW�DOSKDEpWLVDWLRQ�DSSURSULpV��

/H� U{OH� pPLQHPPHQW� VRFLR�SROLWLTXH� GH� O¶pGXFDWLRQ� VFRODLUH�� SOXV� SUpFLVpPHQW� VRQ�
LPSRUWDQFH�GDQV�OD�PRELOLWp�VRFLDOH�HVW�XQ�DXWUH�ULVTXH�j�SUHQGUH�HQ�FRQVLGpUDWLRQ�GDQV�
OD�PLVH�HQ�°XYUH�GHV�SURJUDPPHV�pGXFDWLIV�� IRUPHOV�FRPPH�QRQ� IRUPHOV��/¶pFROH��HQ�
$IULTXH�G¶XQH�PDQLqUH�JpQpUDOH�HW�DX�%XUNLQD�)DVR�G¶XQH�PDQLqUH�SDUWLFXOLqUH��Q¶HVW�SDV�
XQ�VLPSOH�LQVWUXPHQW�GH�FRQQDLVVDQFHV�PDLV� VXUWRXW��GH�SRXYRLU�VRFLDO��pFRQRPLTXH�HW�
SROLWLTXH��

&HX[� TXL� RQW� DFTXLV� XQ� SRXYRLU TXHOFRQTXH�� SDUWLFXOLqUHPHQW� JUkFH� j� O¶pGXFDWLRQ��
HQWHQGHQW� OH� FRQVHUYHU� HW� OH� WUDQVPHWWUH�� FRPPH� XQ� KpULWDJH�� j� OHXU� SURJpQLWXUH� DX�
GpWULPHQW�GHV�DXWUHV��GH�OD�JUDQGH�PDMRULWp�GH�OD�SRSXODWLRQ�TXL��j�VD�PDQLqUH��VRXUGH��
OXWWH� SRXU� QH� SDV� VH� ODLVVHU� HQIHUPHU� GDQV� OH� JKHWWR� FXOWXUHO�� VRFLDO�� pFRQRPLTXH� HW�
SROLWLTXH�TX¶LOV�RQW�OH�VHQWLPHQW�TXH�OHV�SULYLOpJLpV�OHXU�UpVHUYHQW�j�WUDYHUV�OHV�WHQWDWLYHV�
GH�UpIRUPH�GH�O¶pGXFDWLRQ FRPPH�FHOOH�GH������������

8QH�FRDOLWLRQ�QDWLRQDOH�SRXU�UpGXLUH�OD�SDXYUHWp�HQ�PDWLqUH�G¶pGXFDWLRQ�LPSOLTXH�TXH�WRXV�
OHV� HQIDQWV� DLHQW� GHV� FRQGLWLRQV� VLPLODLUHV� G¶DSSUHQWLVVDJH� HW� OHV� PrPHV� FKDQFHV� GH�
YDORULVHU� OHXUV� DFTXLV� DX� QLYHDX� QDWLRQDO� FRPPH� LQWHUQDWLRQDO��(OOH� LPSOLTXH�DXVVL� TXH�
FHX[�TXL�VRQW�IDYRULVpV�FRQVHQWHQW�TXHOTXHV�VDFULILFHV�GRQW� LOV�UHWLUHURQW� OHV�GLYLGHQGHV�
GDQV�OH�FDGUH�G¶XQH�QDWLRQ�JOREDOHPHQW�FRPSpWLWLYH�JUkFH�j�OD�TXDQWLWp�HW�j�OD�TXDOLWp�GH�
VHV�UHVVRXUFHV�KXPDLQHV��&HOD�YDXW�pJDOHPHQW�SRXU�OHV�HQVHLJQDQWV�TXL�GRLYHQW�DYRLU�OH�
VHQWLPHQW�G¶DFFRPSOLU� XQH�PrPH�QREOH�PLVVLRQ�GH�SUpSDUHU� OHV�JpQpUDWLRQV� IXWXUHV�HW�
G¶rWUH�WUDLWpV�DYHF�pTXLWp��OHV�GLIIpUHQFHV�V¶H[SOLTXDQW�SDU�OHV�VHXOV�PpULWHV�HW�DQFLHQQHWp�
HW�QRQ�SDU�OHV�GLIIpUHQFHV�GH�IRUWXQH�GHV�ORFDOLWpV�G¶DIIHFWDWLRQ��

8Q�ULVTXH�VXFHSWLEOH�G¶K\SRWKpTXHU�OH�VXFFqV�GH�OD�OXWWH�FRQWUH�OD�SDXYUHWp�HVW�O¶DQRPLH��
O¶DEVHQFH� G¶XQH� © P\VWLTXH ª� pGXFDWLYH� SHUPHWWDQW� j� WRXV� OHV� DFWHXUV� VRFLDX[� GH�
FRPPXQLHU�DX[�PrPHV�YDOHXUV�GH�FRQVWUXFWLRQ�G¶XQH�QDWLRQ�FDSDEOH�GH�SDUWLFLSHU�j� OD�
PRQGLDOLVDWLRQ�SDU�O¶H[FHOOHQFH�HW�OD�FRPSpWHQFH��

/D�ILQDOLWp�VpOHFWLYLVWH�GX�V\VWqPH�pGXFDWLI�DFWXHO�HQ�FRXUV�HVW�XQ�ULVTXH�LPSRUWDQW�DXVVL�
ELHQ� SRXU� O¶H[SDQVLRQ� GX� SULPDLUH� TXH� SRXU� O¶DPpOLRUDWLRQ� GX� V\VWqPH� G¶pYDOXDWLRQ�
HQYLVDJpH�GDQV� OH�SODQ�GpFHQQDO�GH�GpYHORSSHPHQW�GH� O¶pGXFDWLRQ�� ,O� HVW�HQ�HIIHW� WUqV�
VXUSUHQDQW�YRLUH�FKRTXDQW�G¶HQUHJLVWUHU�G¶XQH�SDUW��GHV�WDX[�GH�SDVVDJH�G¶XQH�FODVVH�j�
XQH�DXWUH�UHODWLYHPHQW�LPSRUWDQWV��HQYLURQ�����DX�SULPDLUH�HW�DX�VHFRQGDLUH��HW��G¶DXWUH�
SDUW��GHV�WDX[�GH�VXFFqV�DX[�H[DPHQV�GH�VRUWLH�GH�F\FOH��&HUWLILFDW�G¶pWXGHV�SULPDLUHV��
%UHYHW� G¶pWXGHV� GX� SUHPLHU� F\FOH� GX� VHFRQG� GHJUp�� %DFFDODXUpDW�� LQYHUVHV�� /H� WDX[�
PR\HQ� GH� VXFFqV� DX� &HUWLIFDW� G¶pWXGH� SULPDLUH� pOpPHQWDLUH GHSXLV� XQH� WUHQWDLQH
G¶DQQpHV� HVW� GH� ����� FHOXL� GX� %UHYHW� G¶pWXGHV� GX� SUHPLHU� F\FOH� GX� VHFRQG� GHJUp GH�



���

��� ��FHOXL�GX�%DFFDODXUpDW�FHV�GL[�GHUQLqUHV�DQQpHV�HVW�GH������8Q�FKDQJHPHQW�GHV�
ILQDOLWpV�GX�V\VWqPH�pGXFDWLI�V¶LPSRVH�

����5,648(�'$16�/(�'20$,1(�'(�/$�'(&(175$/,6$7,21

$X�GHOj� GX� SUREOqPH� GH� WUDQVIHUW� GH� UHVVRXUFHV� KXPDLQHV�� PDWpULHOOHV� HW� ILQDQFLqUHV�
SRXU� OH� ERQ� IRQFWLRQQHPHQW� GHV� FROOHFWLYLWpV� GpFHQWUDOLVpHV�� OH� ULVTXH� PDMHXU� HVW� � XQ�
pYHQWXHO�UHQIRUFHPHQW�GH�© IpRGDOLWpV�ORFDOHV ª��&H�ULVTXH�VHUD�G¶DXWDQW�SOXV�JUDQG�TXH�
OH� QLYHDX�G¶DOSKDEpWLVDWLRQ� DXVVL� ELHQ�GHV�SRSXODWLRQV�TXH�GHV�pOXV� ORFDX[�VHUD� IDLEOH�
SRXU�SHUPHWWUH�XQH�YpULWDEOH�SDUWLFLSDWLRQ�DX[�SULVHV�GH�GpFLVLRQV��

����5,648(�'$16�/(�'20$,1(�'(�/$�6$17(

/¶LQVXIILVDQFH�GH� OD�FROODERUDWLRQ� LQWHUVHFWRULHOOH� UHSUpVHQWH�XQ�ULVTXH�j�PLQLPLVHU�SRXU�
DVVXUHU� OH� VXFFqV�GHV�SURJUDPPHV�GH� OXWWH� FRQWUH� OD� SDXYUHWp��/¶LGpDO� VHUDLW� XQH�SOXV�
JUDQGH� FRQFHUWDWLRQ� HW� FROODERUDWLRQ� LQWHUVHFWRULHOOHV� GRQW� EpQpILFLHUDLHQW� WRXV� OHV�
GpSDUWHPHQWV�HW�VHFWHXUV�PLQLVWpULHOV��OH�PLQLVWqUH�GH�OD�VDQWp�UHQGUDLW�XQ�JUDQG�VHUYLFH�
j� FHOXL� GH� O¶pGXFDWLRQ� SDU� XQ� GpSLVWDJH� V\VWpPDWLTXH� GHV� KDQGLFDSV� HPSrFKDQW� OHV�
HQIDQWV�G¶HQWHQGUH�RX�GH�YRLU�HW�GH�VXLYUH�OHV�FRXUV ��OH�PLQLVWqUH�GH�O¶pGXFDWLRQ�UHQGUDLW�
VHUYLFH� j� FHOXL� GH� OD� VDQWp� SDU� O¶HQVHLJQHPHQW� V\VWpPDWLTXH� GH� O¶K\JLqQH� HW� GH�
O¶DVVDLQLVVHPHQW���0DLV�j�GpIDXW�GH�FHOD�HW�HQ�DWWHQGDQW�VRQ�HIIHFWLYLWp��OHV�UHVSRQVDEOHV�
VHFWRULHOV�GX�VXLYL�GX�&6/3�SRXUUDLHQW�UHQIRUFHU�OHXU�FRQFHUWDWLRQ�SRXU�SOXV�G¶HIILFLHQFH�
GDQV� OD� PLVH� HQ� °XYUH� GHV� SURJUDPPHV� SULRULWDLUHV� GH� OXWWH� FRQWUH� OD� SDXYUHWp�� /D�
MX[WDSRVLWLRQ�GHV�SURJUDPPHV�Q¶HVW�DVVXUpPHQW�SDV�OH�ERQ�PR\HQ�SRXU�OXWWHU�FRQWUH�XQ�
SKpQRPqQH�DXVVL�FRPSOH[H�TXH�OD�SDXYUHWp�

'HX[� DXWUHV� ULVTXHV� VRQW� OLpV� �L�� DX� IDLEOH� QLYHDX� G¶LQVWUXFWLRQ� GHV� SRSXODWLRQV� TXL�
GLPLQXH O¶LPSDFW� GHV� DFWLYLWpV� GH� OD� SURPRWLRQ� GH� OD� VDQWp� SDU� O¶LQDFFHVVLELOLWp� GH� OD�
PDMRULWp�GH�OD�SRSXODWLRQ�j�O¶LQIRUPDWLRQ�HW�j�O¶DFTXLVLWLRQ�G¶DWWLWXGHV�IDYRUDEOHV�j�OD�VDQWp�HW� �LL�� DX[� SHVDQWHXUV� VRFLRFXOWXUHOOHV� TXL VRQW� j� OD� EDVH� G¶XQ� FHUWDLQ� QRPEUH� GH�
FRPSRUWHPHQWV� QpIDVWHV� j� OD� VDQWp� GH� FHUWDLQV� JURXSHV� GH� OD� SRSXODWLRQ� FRPPH� OHV�
IHPPHV� HW� OHV� HQIDQWV�� &HOD� VH� WUDGXLW�� HQWUH� DXWUHV�� SDU� OD� SHUVLVWDQFH� GH� FHUWDLQHV�
SUDWLTXHV�WUDGLWLRQQHOOHV�QpIDVWHV�WHOOHV��O¶H[LVWHQFH�GH�WDERXV�DOLPHQWDLUHV��OD�SUDWLTXH�GH�
O¶H[FLVLRQ��OHV�YLROHQFHV�GRPHVWLTXHV��

����5,648(6�'$16�/(�'20$,1(�'8�*(15(�

x 8QH�PDXYDLVH�FRPSUpKHQVLRQ�HW�DSSOLFDWLRQ�GX�FRQFHSW�GH�JHQUH�SRXUUDLHQW�SRUWHU�
SUpMXGLFH�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��3DU�UDSSRUW�j�OD�OXWWH�FRQWUH�OD�SDXYUHWp��VL�OD�SULVH�
HQ�FRPSWH�GH�OD�GLPHQVLRQ�JHQUH�IDLW�O¶REMHW�G¶XQDQLPLWp��LO�Q¶HQ�HVW�SDV�GH�PrPH�SRXU�OH�
FRQWHQX�TX¶RQ�\�PHW��WRXWH�FKRVH�UHQGDQW�GLIILFLOH�O¶DSSUpKHQVLRQ�GX�FRQFHSW�GH�JHQUH�HW��
VXUWRXW��VRQ�RSpUDWLRQQDOLVDWLRQ�j�WUDYHUV�GHV�DFWLRQV�FRQFUqWHV�

$X�UHJDUG�GHV�YLVLRQV�VXIILVDPPHQW�GLYHUVLILpHV�GHV�GLIIpUHQWV�DFWHXUV��OD�SUREOpPDWLTXH�
GH�OD�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�JHQUH�GDQV�OHV�SROLWLTXHV�GH�GpYHORSSHPHQW�UHVWH�
SRVpH�

/D�QpFHVVLWp�G¶DYRLU�XQH�FRPSUpKHQVLRQ�SUpFLVH��KDUPRQLVpH�HW�FRQVHQVXHOOH�GX�FRQFHSW�
GH�JHQUH�GDQV�OH�FDGUH�GX�&6/3�GHYLHQW�XQH�QpFHVVLWp�LPSpULHXVH�SRXU�OD�GpILQLWLRQ�GHV�
JURXSHV�FLEOHV�HW�SULRULWDLUHV�



���

x /H� FRQFHSW� GH� JHQUH� HVW� G¶XQH� GLPHQVLRQ� WUDQVYHUVDOH� HW� WRXFKH� WRXV� OHV�
VHFWHXUV�GRPDLQHV� GH� GpYHORSSHPHQW�� $XVVL�� GH� SDU� VD� WUDQVYHUVDOLWp�� OD� TXHVWLRQ� GX�
JHQUH�HVW�JpUpH�SDU� WRXV� OHV�GpSDUWHPHQWV�PLQLVWpULHOV�HW� OHV�GLYHUV�DXWUHV�RUJDQLVPHV�
GH�GpYHORSSHPHQW�j�WUDYHUV�VD�SULVH�HQ�FRPSWH�V\VWpPDWLTXH�GDQV�WRXWHV�OHV�DFWLRQV�GH�
GpYHORSSHPHQW�j�HQWUHSUHQGUH��

$X�UHJDUG�FHSHQGDQW�GH�WRXV�OHV�HQMHX[�TXL�HQWRXUHQW�OH�FRQFHSW�GH�JHQUH�GDQV�OH�FDGUH�
GH� OD� VWUDWpJLH� GH� OXWWH� FRQWUH� OD�SDXYUHWp�� O¶pODERUDWLRQ�G¶XQH�VWUDWpJLH�QDWLRQDOH�HQ� OD�
PDWLqUH�V¶LPSRVH�SRXU�VHUYLU�GH�FDGUH�GH�UpIpUHQFH��GH�FRQFHUWDWLRQ�HW�G¶KDUPRQLVDWLRQ�
GHV�SRLQWV�GH�YXH�HW�GHV�DFWLRQV�

����5,648(�'$16�/(�'20$,1(�'(6�'52,76�+80$,16

x 8Q�ULVTXH�GDQV�OH�WUDLWHPHQW�GHV�GURLWV�KXPDLQV�UpVLGH�GDQV�OH�IDLW�TXH�OHV�GLIIpUHQWV�
DFWHXUV�Q¶DLHQW�SDV� OD�PrPH�FRPSUpKHQVLRQ�HW� OHV�PrPHV�FRPSRUWHPHQWV�HQYHUV��
FHV� GURLWV�� 3RXU� PLQLPLVHU� FH� ULVTXH� LO� HVW� QpFHVVDLUH� GH� GpYHORSSHU� XQH� FXOWXUH�
GpPRFUDWLTXH�SDU�OD�VHQVLELOLVDWLRQ��OD�IRUPDWLRQ�HW�OD�FRPPXQLFDWLRQ�VRFLDOH��



���

9,,, ��675$7e*,(�'(�68,9,�(7�'¶e9$/8$7,21�'(�/$�3$895(7e
/D�VWUDWpJLH�GH�VXLYL�pYDOXDWLRQ�GX�&DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�VHUD�EkWLH�
VXU�TXDWUH�GRPDLQHV j�VDYRLU��

x OD�PLVH�HQ�SODFH�HW�O¶RSpUDWLRQQDOLVDWLRQ�G¶XQ�GLVSRVLWLI�GH�VXLYL�GH�OD�PLVH�HQ�°XYUH �
x OD� PLVH� j� MRXU� GHV� LQGLFDWHXUV� FOpV� GH� VXLYL� OD� SDXYUHWp� HW� FHX[� GHV� GRPDLQHV� HW�

VHFWHXUV�SULRULWDLUHV �
x OD�FRQVROLGDWLRQ�GHV�V\VWqPHV�G¶pYDOXDWLRQ��
x OD�FRQGXLWH�G¶DFWLRQV�SRXU�SUpSDUHU�OD�UpYLVLRQ�GX�&6/3�

&HWWH� GpPDUFKH� YLVH� j� FRQVROLGHU� OHV� DFTXLV� GHV� WURLV� DQQpHV� GH�PLVH� HQ�°XYUH� �����±
������� UHPpGLHU� DX[� LQVXIILVDQFHV� FRQVWDWpHV�� (OOH� YLVH� pJDOHPHQW� j� FRQFUpWLVHU� OD� YLVLRQ�
SUHVFULWH�SDU� OHV�GLUHFWLYHV�SRXU� OD� UpYLVLRQ�TXL�HVW�FHOOH�G¶XQH�DSSURSULDWLRQ�GH� OD�PLVH�HQ�
°XYUH�HW�GX�VXLYL�pYDOXDWLRQ�GX�&6/3�SDU�O¶HQVHPEOH�GHV�DFWHXUV�
���� /(6� $&48,6� (7� ,168)),6$1&(6� '(� /$� 675$7(*,(� '(� 68,9,�(9$/8$7,21�

$'237((�(1�����
������/HV�DFTXLV�j�FRQVROLGHU
/HV� WURLV� DQQpHV� GH� PLVH� HQ� °XYUH� GX� &6/3� LQGLTXHQW� TXH� OHV� DFWLRQV� HQWUHSULVHV� RQW�
SHUPLV�GHV�DYDQFpHV�VLJQLILFDWLYHV�GDQV�OH�GRPDLQH�GH�O¶pODERUDWLRQ�GHV�LQGLFDWHXUV�GH�VXLYL�
GDQV�OHV�VHFWHXUV�SULRULWDLUHV HW�GHV�LQGLFDWHXUV�FOpV�GH�VXLYL�GH�OD�SDXYUHWp���
'H�PrPH�� GDQV� OH� GRPDLQH� GH� OD� FRQVROLGDWLRQ� GHV� V\VWqPHV� G¶pYDOXDWLRQ� H[LVWDQWV�� XQH�
VpULH� G¶HQTXrWHV� SHUPHWWDQW� GH� FHUQHU� GDYDQWDJH� OH� SKpQRPqQH� GH� OD� SDXYUHWp� D� pWp�
UpDOLVpH� �(QTXrWHV� SDUWLFLSDWLYHV� VXU� OD� SDXYUHWp�� HQTXrWH� VXU� OH� VHFWHXU� LQIRUPHO�� pWXGHV�
VSpFLILTXHV�VXU�OD�SDXYUHWp��HQTXrWHV�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV��HWF����
(QILQ��SOXVLHXUV�DFWLRQV�RQW�pWp�HQWUHSULVHV�GqV�OH�VHFRQG�VHPHVWUH�GH�O¶DQQpH������HQ�YXH�
GH� FUpHU� XQH� G\QDPLTXH� G¶DPpOLRUDWLRQ� SURJUHVVLYH� GDQV� OH� VHQV� GX� UHQIRUFHPHQW� GHV�
FDSDFLWpV�GH�SURSRVLWLRQ�HW�GH�VXLYL�GHV�SROLWLTXHV��GH� O¶pODUJLVVHPHQW�GH�OD�FRQFHUWDWLRQ�HW�
GH�OD�FRRUGLQDWLRQ�GHV�GLIIpUHQWV�DFWHXUV�HW�LQWHUYHQDQWV��,O�V¶DJLVVDLW�G¶DPpOLRUHU�OH�SURFHVVXV�
G
pODERUDWLRQ� GX� &6/3� HW� GH� GpYHORSSHU� OD� SURGXFWLRQ� GH� O¶LQIRUPDWLRQ� QpFHVVDLUH� j� OD�
GpWHUPLQDWLRQ�GHV�FKRL[�VWUDWpJLTXHV�HW�DX�VXLYL�GHV�SURJUDPPHV��/¶HQVHPEOH�GH�FHV�DFWLRQV�
D�FRQGXLW�j�O
pODERUDWLRQ�GH�GLUHFWLYHV�SRXU�OD�UpYLVLRQ�GX�&DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�
SDXYUHWp� HQ� MDQYLHU� ������ &HV� GLUHFWLYHV� UpSRQGHQW� DX� VRXFL� GH� GpILQLU� XQH� GpPDUFKH�
SHUPHWWDQW� j� WRXV� OHV� DFWHXUV� GX� SURFHVVXV� &6/3� GH� MRXHU� SOHLQHPHQW� OHXU� U{OH� HW� GH�
FRQWULEXHU�HIILFDFHPHQW�j�O¶pODERUDWLRQ�GX�&6/3�
������� /HV�LQVXIILVDQFHV�j�UHPpGLHU
%HDXFRXS�GH�FULWLTXHV�RQW�pWp�DGUHVVpHV�DX�GLVSRVLWLI�LQVWLWXWLRQQHO�GH�VXLYL�GX�&6/3�PLV�HQ�
SODFH� HQ� ������ &HV� FULWLTXHV� UHOqYHQW� TXH� FH� GLVSRVLWLI� Q¶D� YpULWDEOHPHQW� SDV� IRQFWLRQQp��
$XVVL�� OHV�DVVLVHV�QDWLRQDOHV�VXU� OH�&DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��WHQXHV�j�
2XDJDGRXJRX� HQ� MXLOOHW� ����� RQW�HOOHV� pWDEOL� TXH� FH� GLVSRVLWLI� VRXIIUDLW� GH�
G\VIRQFWLRQQHPHQWV�SRXU�VHSW�SULQFLSDOHV�UDLVRQV��,O�V¶DJLW �

x GH�OD�IDLEOH�LPSOLFDWLRQ�GHV�SUHPLHUV�UHVSRQVDEOHV�GHV�PLQLVWqUHV�VHFWRULHOV �
x GH� O¶DEVHQFH�G¶XQ�GLVSRVLWLI� UpJOHPHQWDLUH� IRUPDOLVDQW� O¶H[LVWHQFH�GH�FHV�JURXSHV�HW�

SUpFLVDQW�OHXUV�DWWULEXWLRQV��FRPSRVLWLRQ�HW�PRGH�GH�IRQFWLRQQHPHQW �
x GX�FORLVRQQHPHQW�GHV�JURXSHV�GH� WUDYDLO� VHFWRULHO�GDQV� OHV�DQDO\VHV�GHV�SROLWLTXHV�

SXEOLTXHV �
x GH� O¶DEVHQFH� GH� SURFpGXUHV� HW� PpWKRGH� DYpUpHV� GH� WUDYDLO� �7'5�� FDQHYDV� GHV�

UDSSRUWV� �
x GH�OD�QRQ�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�UpJLRQDOH�GDQV�OH�GLVSRVLWLI�GH�VXLYL�GH�OD�

SDXYUHWp �
x GH�OD�QRQ�FODULILFDWLRQ�GX�U{OH�GHV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�GDQV�OH�SURFHVVXV �



���

x GH� OD� IDLEOH� DSSURSULDWLRQ�LQWHUQDOLVDWLRQ� GX� GRFXPHQW� GH� EDVH� SDU� OHV� GLIIpUHQWV�
DFWHXUV�GX�SURFHVVXV�

3DU�FRQVpTXHQW��OHVGLWHV�DVVLVHV�RQW�UHFRPPDQGp�OD�UHOHFWXUH�GHV�WH[WHV�SRUWDQW�FUpDWLRQ�GX�
GLVSRVLWLI� LQVWLWXWLRQQHO� SRXU� WHQLU� FRPSWH� GH� OD� GLPHQVLRQ� UpJLRQDOH� HW� OH� UHQGUH� SOXV�
IRQFWLRQQHO�
$X�GHOj�GHV�LQVXIILVDQFHV�GX�GLVSRVLWLI� LQVWLWXWLRQQHO��OHV�WURLV�DQQpHV�GH�PLVH�HQ�°XYUH�GX�
&6/3�RQW�PLV�HQ�pYLGHQFH�OD�QpFHVVLWp�SRXU�OH�*RXYHUQHPHQW�HW�O¶HQVHPEOH�GHV�DFWHXUV�GH�
GLVSRVHU�G¶XQH�OLVWH�PLQLPDOH�G¶LQGLFDWHXUV�j�DQQH[HU�DX�GRFXPHQW�GH�EDVH�SRXU�UHQGUH�SOXV�
HIILFDFH�OH�VXLYL�GH�OD�SDXYUHWp��
7LUDQW�OHoRQV�GHV�WURLV�DQQpHV�GH�PLVH�HQ�°XYUH�GX�&6/3�HW�GHV�DPHQGHPHQWV�DSSRUWpV�DX�
GLVSRVLWLI� GH� VXLYL�� OH�*RXYHUQHPHQW� D� HQWUHSULV� GDQV� OH� FDGUH� GH� OD� UpYLVLRQ� GX�&6/3�GH�
FRQGXLUH�SDUDOOqOHPHQW� OD� UpIOH[LRQ�SRXU� OD� UHOHFWXUH�GX�GLVSRVLWLI�HW� O¶pODERUDWLRQ�GH� OD� OLVWH�
PLQLPDOH�GHV�LQGLFDWHXUV�GH�VXLYL�GH�OD�SDXYUHWp�
����± /H�QRXYHDX�GLVSRVLWLI�LQVWLWXWLRQQHO
������� (OpPHQWV�GH�SULQFLSH�HW�DWWULEXWLRQV�
/H�FDGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HQ�WDQW�TXH�FDGUH�G¶RULHQWDWLRQ�VWUDWpJLTXH�
GH� GpYHORSSHPHQW� j� O¶KRUL]RQ� ������ HVW� DFFHSWp� SDU� O¶HQVHPEOH� GHV� DFWHXUV� FRPPH� OH�
SULQFLSDO�UpIpUHQWLHO�GHV�LQWHUYHQWLRQV�HQ�PDWLqUH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp��6XU�FHWWH EDVH��
LO�HVW�DXVVL�SHUoX�FRPPH�O¶LQVWUXPHQW�GH�PLVH�HQ�FRKpUHQFH�GHV�SROLWLTXHV�VHFWRULHOOHV�HW�GH�
GpYHORSSHPHQW�UpJLRQDO��
/H�GLVSRVLWLI�LQVWLWXWLRQQHO�GH�SLORWDJH�GRLW�WUDGXLUH�OH�OHDGHUVKLS�HIIHFWLI�GX�*RXYHUQHPHQW�HW�
FUpHU�OHV�FRQGLWLRQV�G¶XQH�SOXV�JUDQGH�V\QHUJLH�G¶DFWLRQV�HW�G¶XQ�SDUWHQDULDW�G\QDPLTXH�DYHF�
OHV�EDLOOHXUV�GH�IRQGV��OH�VHFWHXU�SULYp�HW�OD�VRFLpWp�FLYLOH�WRXW�HQ�WHQDQW�FRPSWH�GHV�GRQQpHV�
UHODWLYHV�j� OD�GpFHQWUDOLVDWLRQ�HW�GH� OD�GpFRQFHQWUDWLRQ��&H��G¶DXWDQW�SOXV�TXH� OH�&6/3� IDLW�
O¶REMHW� GH� UpYLVLRQ� HW� TXH� O¶XQ� GHV� SULQFLSDX[� FULWqUHV� G¶DSSUpFLDWLRQ� GH� FH� SURFHVVXV� GH�
UpYLVLRQ�VHUD�OH�QLYHDX�GH�SDUWLFLSDWLRQ�GH�O¶HQVHPEOH�GHV�DFWHXUV�
/H� GLVSRVLWLI� QDWLRQDO� GH� VXLYL� GX� FDGUH� VWUDWpJLTXH� GH� OXWWH� FRQWUH� OD� SDXYUHWp� HVW� XQ�
PpFDQLVPH�j�FDUDFWqUH�GpFLVLRQQHO��6D�PLVH�HQ�SODFH�HQWUH�GDQV�OH�FDGUH�GX�SLORWDJH��GH�OD�
PLVH�HQ�°XYUH��GX�VXLYL�HW�GH�O¶pYDOXDWLRQ�GH�OD�VWUDWpJLH�QDWLRQDOH�HQ�PDWLqUH�GH�OXWWH�FRQWUH�
OD�SDXYUHWp��$�FH�WLWUH��LO�HVW�SDUWLFXOLqUHPHQW�FKDUJp �

x G¶DSSUpFLHU� OHV� GLUHFWLYHV� HW OH� FDOHQGULHU� GH� IRUPXODWLRQ� HW� G¶DMXVWHPHQW� GH� OD�
VWUDWpJLH�QDWLRQDOH�GH�OXWWH�FRQWUH�OD�SDXYUHWp �

x G¶H[DPLQHU�OHV�UpVXOWDWV�GHV�WUDYDX[�G¶pODERUDWLRQ�HW�GH�UpDMXVWHPHQW�GH�OD�VWUDWpJLH�
QDWLRQDOH�GH�OXWWH�FRQWUH�OD�SDXYUHWp �

x G¶H[DPLQHU�HW�YDOLGHU�OHV�ELODQV�SpULRGLTXHV�GH�PLVH�HQ�°XYUH �
x GH� UHFRPPDQGHU� GHV� pWXGHV� j� FDUDFWqUH� JpQpUDO� RX� VSpFLILTXHV� QpFHVVDLUHV� j�

O¶DSSURIRQGLVVHPHQW�GHV�pOpPHQWV�GH�SROLWLTXH �
x G¶H[DPLQHU� HW� YDOLGHU� OH� V\VWqPH� GH� PRQLWRULQJ� HW� G¶pYDOXDWLRQ� GH� OD� VWUDWpJLH�

QDWLRQDOH�GH�OXWWH FRQWUH�OD�SDXYUHWp��
x GH�SURSRVHU��GHV�FRQWUDWV�G¶REMHFWLIV�DYHF�OD�VRFLpWp�FLYLOH�HW�OH�VHFWHXU�SULYp�HQ�WDQW�

TXH� SDUWHQDLUHV� SULYLOpJLpV� GDQV� OD� UHFKHUFKH� G¶XQ� PHLOOHXU� LPSDFW� GHV� SROLWLTXHV�
SXEOLTXHV�

������� &RPSRVLWLRQ
/H�GLVSRVLWLI�FRPSUHQG ��

x XQ�FRPLWp�PLQLVWpULHO�G¶RULHQWDWLRQ�HW�GH�VXLYL����
x GHV�FRPPLVVLRQV�VHFWRULHOOHV�HW�WKpPDWLTXHV ��
x GHV�VWUXFWXUHV�GpFHQWUDOLVpHV�DX�QLYHDX�UpJLRQDO�

/H�&RPLWp�PLQLVWpULHO�G¶RULHQWDWLRQ�HW�GH�VXLYL D�SRXU�PLVVLRQ�GH�FRQWULEXHU�G¶XQH�PDQLqUH�
JpQpUDOH�j�OD�UHFKHUFKH�GHV�VROXWLRQV�LGRLQHV�DX[�SUREOqPHV�LQKpUHQWV�j�OD�PLVH�HQ�°XYUH��



���

G¶DVVXUHU� OHV� DUELWUDJHV� HW� GH� SUHQGUH� OHV�PHVXUHV�DSSURSULpHV�SRXU� OHYHU� OHV� FRQWUDLQWHV�
UHQFRQWUpHV�GDQV�OD�PLVH�HQ�°XYUH�GH�OD�VWUDWpJLH�
/HV�&RPPLVVLRQV�VHFWRULHOOHV�HW�WKpPDWLTXHV VRQW�FKDUJpHV��G¶XQH�SDUW��G¶DSSUpFLHU�OHV�
SROLWLTXHV�VHFWRULHOOHV�HW�OH�V\VWqPH�GH�PRQLWRULQJ�HW�G¶pYDOXDWLRQ�HW��G¶DXWUH�SDUW��G¶pWDEOLU�OHV�
ELODQV�GH�PLVH�HQ�°XYUH�GHV�GLIIpUHQWHV�SROLWLTXHV��GLIIpUHQWV�SURJUDPPHV�HW�SURMHWV��(OOHV�
FRQVWLWXHQW�OH�OLHX�G¶DSSURIRQGLVVHPHQW�GHV�PHVXUHV�G¶LQFLWDWLRQ�HW�GH�SURPRWLRQ�GX�VHFWHXU�
SULYp�HW�YHLOOHQW�QRWDPPHQW�j�OD�FRKpUHQFH�GHV�SROLWLTXHV�VHFWRULHOOHV�DYHF�OH�&6/3�
/¶LQVWDQFH� UpJLRQDOH�GH� OXWWH�FRQWUH� OD�SDXYUHWp FRQVWLWXH� OH� UHODLV� ORFDO�GX�PpFDQLVPH�
QDWLRQDO��/D�SDXYUHWp�DX�%XUNLQD�)DVR�pWDQW�j�GRPLQDQWH�UXUDOH�� OD�V\VWpPDWLVDWLRQ�GH�VRQ�
VXLYL� j� O¶pFKHOOH� WHUULWRULDOH� V¶DYqUH� WUqV� SHUWLQHQWH� HQ� FH� VHQV� TX¶HOOH� IRXUQLUD� O¶LQIRUPDWLRQ�
VSpFLILTXH�SDU�UpJLRQ��SHUPHWWDQW�OD�UpDFWLRQ�GHV�GpFLGHXUV�SROLWLTXHV�HW�GHV�DXWUHV DFWHXUV�
VXU�OD�EDVH�G¶LQIRUPDWLRQV�SUpFLVHV�HW�VXIILVDPPHQW�GpVDJUpJpHV�
/¶LQVWDQFH�UpJLRQDOH�GH� OXWWH�FRQWUH� OD�SDXYUHWp�V¶DSSXLHUD�VXU� O¶RUJDQLVDWLRQ� LQVWLWXWLRQQHOOH�
SUpYXH�GDQV�OH�FDGUH�GH�OD�GpFHQWUDOLVDWLRQ��&RQVHLO�FRQVXOWDWLI�UpJLRQDO�GH�GpYHORSSHPHQW���
&HWWH�YLVLRQ�SURFqGH�GX�VRXFL�G¶pYLWHU�OHV�GXSOLFDWLRQV�GHV�VWUXFWXUHV�DX�QLYHDX�UpJLRQDO�R��LO�
H[LVWH�XQH�UpHOOH�SpQXULH�GH�FDSDFLWpV�KXPDLQHV��PDWpULHOOHV�HW�ILQDQFLqUHV�
2XWUH� OHV� VHVVLRQV� HW� UpXQLRQV� SpULRGLTXHV� GH� VHV� RUJDQHV�� OH� GLVSRVLWLI� HQYLVDJH� OD�
SRVVLELOLWp� GH� FRQYRTXHU� GHV� $VVLVHV� QDWLRQDOHV� HW� OD� PLVH� HQ� SODFH� G¶XQ� &DGUH� GH�
FRQFHUWDWLRQ�*RXYHUQHPHQW�� 3DUWHQDLUHV�DX�GpYHORSSHPHQW��
/HV�$VVLVHV�QDWLRQDOHV SRXUURQW�SURFpGHU�j�OD�YDOLGDWLRQ�GHV�GLIIpUHQWV�UDSSRUWV�QDWLRQDX[�
HW�UpJLRQDX[�GH PLVH�HQ�°XYUH��DSSUpFLHU�OD�SHUWLQHQFH�GHV�SURSRVLWLRQV�GH�UpDMXVWHPHQW�HW�
IDLUH�GHV�UHFRPPDQGDWLRQV�SRXU�DPpOLRUHU�O¶HIILFDFLWp�GH�OD�PLVH�HQ�°XYUH��
4XDQW� DX� &DGUH� GH� FRQFHUWDWLRQ� *RXYHUQHPHQW� � 3DUWHQDLUHV� DX� GpYHORSSHPHQW
�SDUWHQDLUHV� WHFKQLTXHV� HW� ILQDQFLHUV�� VHFWHXU� SULYp� HW� VRFLpWp� FLYLOH��� LO� FRQVWLWXH� XQ� FDGUH�
SRXU� O¶DSSUpFLDWLRQ� GHV� UpVXOWDWV� REWHQXV� HW� OD� PRELOLVDWLRQ� GHV� UHVVRXUFHV�� ,O� DXUD� SRXU�
DWWULEXWLRQV�O¶pYDOXDWLRQ�HW�OD�SURSRVLWLRQ�GH�PHVXUHV�VXVFHSWLEOHV�G¶DPpOLRUHU�OD�FRQFHUWDWLRQ�
HW� OH� GLDORJXH� HQWUH� OH�*RXYHUQHPHQW� HW� VHV� SDUWHQDLUHV��'DQV� FH� VHQV�� LO� GHYUD� IDLUH� DX�
*RXYHUQHPHQW� GHV� VXJJHVWLRQV� WHQGDQW� j� O¶DPpOLRUDWLRQ� GHV� SHUIRUPDQFHV� HQ�PDWLqUH� GH�
OXWWH�FRQWUH�OD�SDXYUHWp��
/H� &RPLWp� PLQLVWpULHO� HW� OHV� GLIIpUHQWHV� VWUXFWXUHV� GX� GLVSRVLWLI� VRQW� DVVLVWpV� GDQV� OD�
SUpSDUDWLRQ� HW� OD� FRQYRFDWLRQ� GHV� UpXQLRQV� DLQVL� TXH� OD� GLIIXVLRQ� GHV� UpVXOWDWV� SDU� XQ�
6HFUpWDULDW�H[pFXWLI�GRQW�OH�U{OH�VHUD�FRQILp�DX�6HFUpWDULDW�WHFKQLTXH�SRXU�OD�FRRUGLQDWLRQ�GHV�
SURJUDPPHV� GH� GpYHORSSHPHQW� pFRQRPLTXH� HW� VRFLDO�� $X� QLYHDX� UpJLRQDO�� OHV� GLUHFWLRQV�
UpJLRQDOHV�FKDUJpHV�GH�O¶pFRQRPLH�FRQVWLWXHURQW�OHV�UHODLV�QpFHVVDLUHV�
����/¶pODERUDWLRQ�HW�OD�SULVH�HQ�FKDUJH�GHV�LQGLFDWHXUV�GH�VXLYL
/HV�LQGLFDWHXUV�GH�VXLYL�D\DQW�VHUYL�j�O¶pODERUDWLRQ�GHV�UDSSRUWV�GH�PLVH�HQ °XYUH�GH������HW�
�����DLQVL�TXH�OH�UDSSRUW�FRQVROLGp�����������VRQW�LVVXV�GHV�UHFRPPDQGDWLRQV�GX�WHVW�VXU�
OD� FRQGLWLRQQDOLWp� GH� O¶DLGH� DX� GpYHORSSHPHQW� HW� FRXYUHQW� O¶HVVHQWLHO� GHV� VHFWHXUV� HW�
GRPDLQHV�SULRULWDLUHV�UHWHQXV�GDQV�OH�&DGUH�VWUDWpJLTXH�GH�OXWWH�FRQWUH�OD�SDXYUHWp��
$� OD� OXPLqUH�GHV� OHoRQV� WLUpHV�GH� OD�PLVH�HQ�°XYUH�GX�&6/3�� LO�V¶HVW�DYpUp�QpFHVVDLUH�GH�
O¶DQQH[HU� G¶XQH� OLVWH� FRQVHQVXHOOH� G¶LQGLFDWHXUV� FRXYUDQW� j� OD� IRLV� OHV� SUpRFFXSDWLRQV� GH�
O¶DGPLQLVWUDWLRQ�� GX� VHFWHXU� SULYp�� GH� OD� VRFLpWp� FLYLOH� HW� GHV� SDUWHQDLUHV� WHFKQLTXHV� HW�
ILQDQFLHUV�



���

������/HV�pOpPHQWV�PDMHXUV�GX�SURFHVVXV�G¶pODERUDWLRQ�GHV�LQGLFDWHXUV
��������/HV�DFTXLV�GX�SURFHVVXV�GH�FRQVROLGDWLRQ�GHV�V\VWqPHV�G¶pYDOXDWLRQ�
(Q�YXH�GH�FRQVROLGHU� OHV�V\VWqPHV�G
pYDOXDWLRQ�H[LVWDQW�DX�%XUNLQD�)DVR�HW�WLUDQW�OHoRQ�GX�
SURFHVVXV�� OH�*RXYHUQHPHQW� D�PLV� HQ� SODFH�� DX� FRXUV� GH� O¶DQQpH� ������ XQ�2EVHUYDWRLUH�
QDWLRQDO�GH�OD�SDXYUHWp�HW�GX�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�DX�VHLQ�GH�O¶,QVWLWXW�QDWLRQDO�GH�
OD�VWDWLVWLTXH�HW�GH�OD�GpPRJUDSKLH��'DQV�FH�FDGUH��SOXV�G¶XQH�FHQWDLQH�G¶LQGLFDWHXUV�RQW�pWp�
pODERUpV� GH� IDoRQ� SDUWLFLSDWLYH� SRXU� OH� VXLYL� GH� OD� SDXYUHWp� HW� GX� GpYHORSSHPHQW� KXPDLQ�
GXUDEOH�FRXYUDQW�OHV�VHFWHXUV�GX�GpYHORSSHPHQW�UXUDO��GH�OD�SURPRWLRQ�GX�VHFWHXU�SULYp�HW�GH�
OD�FRPSpWLWLYLWp��GH�O¶HPSORL HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�OD�ERQQH�JRXYHUQDQFH��
'DQV�VD�FRPSRVDQWH�DSSXL�DX�SURFHVVXV�&6/3��O¶DFWLRQ�GH�O¶REVHUYDWRLUH�D�VHUYL�G¶pOpPHQW�
FDWDO\VHXU�SRXU�LPSXOVHU�OH�FKRL[�GH�OD�PDWULFH�G¶LQGLFDWHXUV�FOpV�SRXU�OH�VXLYL�GH�OD�SDXYUHWp��
$�FHW HIIHW�� OD�GpPDUFKH�DGRSWpH�SDU� OH�*RXYHUQHPHQW�GDQV�OH�SURFHVVXV�V¶HVW�IRQGpH�VXU�
XQH� DQDO\VH� VHFWRULHOOH� YLVDQW� OD� SULVH� HQ� FRPSWH� GH� O¶HQVHPEOH� GHV� VHFWHXUV� HW�
GpSDUWHPHQWV�PLQLVWpULHOV��/H�FKRL[�GHV� LQGLFDWHXUV�V¶HVW�EDVp�VXU�RQ]H�FULWqUHV�GH�TXDOLWp�
SRXYDQW�FRQVWLWXHU�XQH�JULOOH�GH�VpOHFWLRQ�G¶LQGLFDWHXUV�SHUWLQHQWV�SRXU�OH�VXLYL�HW�O¶pYDOXDWLRQ�
GHV�VWUDWpJLHV�GH� UpGXFWLRQ�GH� OD�SDXYUHWp��/D�GpPDUFKH�D�DERXWL�DX�FKRL[�GH� WUHQWH� WURLV�
�����LQGLFDWHXUV�FRXYUDQW�OHV�GRPDLQHV�FL�DSUqV ���

�� (GXFDWLRQ �
�� 6DQWp��QXWULWLRQ�HW�GpPRJUDSKLH �
�� (PSORL�HW�IRUPDWLRQ�SURIHVVLRQQHOOH �
�� $JULFXOWXUH��pOHYDJH�HW�SrFKH �
�� (QYLURQQHPHQW��HDX�SRWDEOH��DVVDLQLVVHPHQW�HW�pQHUJLH �
�� 6HFWHXU�SULYp�HW�FRPSpWLWLYLWp GH�O¶pFRQRPLH �
�� 0DFURpFRQRPLH��EXGJHW��FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�HW�GpYHORSSHPHQW�KXPDLQ �
�� %RQQH�JRXYHUQDQFH��pFRQRPLTXH��GpPRFUDWLTXH�HW�ORFDOH���

'DQV�FHWWH�GpPDUFKH��O¶DUELWUDJH�XOWLPH�V¶HVW�VRXYHQW�IRFDOLVp�VXU�OD�FDSDFLWp�GH�O¶LQGLFDWHXU�j�
PHVXUHU�GH�IDoRQ�GLUHFWH�OHV�SURJUqV�DFFRPSOLV�j�FRXUW�WHUPH��FH�TXL�SUpVXPH�TX¶LO�VRLW�XQ�
LQGLFDWHXU� GH� UpVXOWDW�� HW� OD� FDSDFLWp� GX� V\VWqPH� QDWLRQDO� VWDWLVWLTXH� j� IRXUQLU� OHV�
LQIRUPDWLRQV�GRQQpHV�SHUPHWWDQW�GH�UHQVHLJQHU�O¶LQGLFDWHXU��FDSDFLWp�GH�SULVH�HQ�FKDUJH�GH�
O¶LQGLFDWHXU�SDU�OH�V\VWqPH�VWDWLVWLTXH���
��������/D�UHFKHUFKH�G¶XQH�FRKpUHQFH�GHV�LQGLFDWHXUV�j�DQQH[HU�DX�&6/3�
/¶DSSURIRQGLVVHPHQW�GH� OD�UpIOH[LRQ�VXU� OH�SURFHVVXV�G¶pODERUDWLRQ�GHV� LQGLFDWHXUV�GH�VXLYL�
GX�&6/3�D�FRQGXLW�OH�*RXYHUQHPHQW�D�HQJDJp��HQ�MXLQ�MXLOOHW�������XQH�PLVVLRQ�G¶pWXGH�VXU�
OHV�LQGLFDWHXUV�GX�VXLYL�GX�&6/3��
&HWWH�PLVVLRQ�HVW�OD�FRQFUpWLVDWLRQ�G¶XQH�GHV�UHFRPPDQGDWLRQV�GH�OD�UHQFRQWUH�UpJLRQDOH�GH�
FRRUGLQDWLRQ�VXU� OH�UHQIRUFHPHQW�GHV�FDSDFLWpV HQ�VXLYL�pYDOXDWLRQ�GHV�FDGUHV�VWUDWpJLTXHV�
GH� OXWWH� FRQWUH� OD� SDXYUHWp�� UHQFRQWUH� WHQXH�j�2XDJDGRXJRX�GX����DX����PDUV� ������6D�
UpDOLVDWLRQ� V¶LQVFULW� GDQV� OD� G\QDPLTXH� GH� OD� UpIOH[LRQ� HQ� WDQW� TX¶pWDSH� VXSSOpPHQWDLUH� GX�
SURFHVVXV�HQWDPp�GHSXLV������HW�TXL VH�YHXW�LWpUDWLYH�HW�SDUWLFLSDWLYH��(OOH�DSSDUDvW�FRPPH�
XQH�pWDSH�G¶DQDO\VH�VXU�OD�FRKpUHQFH�GHV�LQGLFDWHXUV�UHSRVDQW�VXU�XQ�pFODLUDJH�TXHOTXH�SHX�
H[WpULHXU� G¶H[SHUWV� SHUPHWWDQW� GH� MXJHU� DYHF� UHFXO� OD� SHUWLQHQFH� HW� OD� FRKpUHQFH� GHV�
LQGLFDWHXUV�LVVXV�GH�O¶DSSURFKH�VHFWRULHOOH���
/D�PpWKRGRORJLH�UHWHQXH�SDU�OD�PLVVLRQ�V¶HVW�DSSX\pH�VXU�OH�FDGUH�FRQFHSWXHO�JpQpUDO�GH�OD�
JHVWLRQ�D[pH�VXU� OHV�UpVXOWDWV�DYHF�SRXU�RXWLO�FHQWUDO� OH�FDGUH� ORJLTXH��$� O¶LQVWDU�GH� O¶RSWLRQ�
SDUWLFLSDWLYH�HW�VHFWRULHOOH�DGRSWpH�SDU�OH�*RXYHUQHPHQW��FHWWH�PLVVLRQ�D�FRQVLGpUp�SDUPL�OHV�
FRPSRVDQWHV�GH�VD�GpPDUFKH�PpWKRGRORJLTXH�XQ�UHJURXSHPHQW�GHV�LQGLFDWHXUV�VXLYDQW�OHV�
GLIIpUHQWHV�GLPHQVLRQV�GH�OD�SDXYUHWp�KXPDLQH��(Q�UDLVRQ�GX�FDUDFWqUH�PXOWLGLPHQVLRQQHO�GH�
OD� SDXYUHWp�� OD� PpWKRGRORJLH� D FRQVLVWp� j� IDLUH� pPHUJHU� GHV� SROLWLTXHV� VHFWRULHOOHV�� GHV�
pOpPHQWV�SRXYDQW�rWUH�FRQVLGpUpV�FRPPH�SULRULWDLUHV�HQ�WHUPH�GH�FRQWULEXWLRQ�VHFWRULHOOH�j�
OD� UpGXFWLRQ� GH� OD� SDXYUHWp� KXPDLQH�� &HV� GLPHQVLRQV� DX� QRPEUH� GH� GL[� FRQFHUQHQW� OHV�
GRPDLQHV�VXLYDQWV �



���

x OHV�UHYHQXV �
x O¶pGXFDWLRQ �
x OD�VDQWp �
x OD�QXWULWLRQ �
x O¶HDX�HW�O¶DVVDLQLVVHPHQW �
x O¶HPSORL�HW�DX�WUDYDLO �
x O¶KDELWDW �
x O¶DFFqV�DX[�DFWLIV�SURGXFWLIV �
x O¶DFFqV�DX[�PDUFKpV ��
x OD�SDL[�HW�j�O¶LQFOXVLRQ�VRFLDOH��SDUWLFLSDWLRQ��

7RXWHIRLV�� OD� PLVVLRQ� D� UHFRPPDQGp OD� SULVH� HQ� FRPSWH� GH� TXHOTXHV� LQGLFDWHXUV� GH�
SHUIRUPDQFH�SRXU� OHV�VHFWHXUV�TXL�QH�VHUDLHQW�SDV�FRXYHUWV�SDU� OHV�GLIIpUHQWHV�GLPHQVLRQV�
GH� OD� SDXYUHWp�KXPDLQH�HQ� UDLVRQ�GH� O¶LQWpUrW�G¶XQH� UHSUpVHQWDWLRQ�GHV�GLIIpUHQWV� VHFWHXUV�
G¶DFWLYLWpV�FRPPH�IDFWHXU�GH V\QHUJLH�HW�G¶HIILFDFLWp��
$X[�WHUPHV�GH�VHV�LQYHVWLJDWLRQV��OD�PLVVLRQ�G¶pWXGH�VXU�OHV�LQGLFDWHXUV�D�VXJJpUp�XQH�OLVWH�
GH�TXDUDQWH�VHSW�LQGLFDWHXUV�FODVVpV�FRPPH�VXLW ��

x XQH� OLVWH� PLQLPDOH� GH� YLQJW�KXLW� LQGLFDWHXUV� GRQW� YLQJW�WURLV� FRXYUHQW� OHV� GL[�
GLPHQVLRQV� GH� OD� SDXYUHWp� KXPDLQH� HW�� FLQT� VH� UDSSRUWHQW� j� GHV� SHUIRUPDQFHV�
VHFWRULHOOHV� SRXU� WHQLU� FRPSWH� GH� OD� UHFRPPDQGDWLRQ� VXU� OD� UHSUpVHQWDWLRQ� GHV�
GLIIpUHQWV�VHFWHXUV�G¶DFWLYLWpV�FRPPH�IDFWHXU�GH�V\QHUJLH�HW�G¶HIILFDFLWp �

x XQH� OLVWH� FRPSOpPHQWDLUH� GH� GL[�QHXI� LQGLFDWHXUV�� TXL� FRQWLHQW� WRXV� OHV� DXWUHV�
LQGLFDWHXUV� LVVXV� GH� OD� GpPDUFKH� VHFWRULHOOH� HW� QH� FRXYUDQW� SDV� OHV� GLIIpUHQWHV�
GLPHQVLRQV�GH�OD�SDXYUHWp�KXPDLQH��

/HV�DQQH[HV�,,��,,,�HW�,9�LQGLTXHQW�FHV�GLIIpUHQWHV�OLVWHV�G¶LQGLFDWHXUV�
��������/D�PLVH�j�MRXU�GHV�LQGLFDWHXUV�GH�VXLYL�
3RXU� FHWWH� PLVH� j� MRXU�� LO� HVW� QpFHVVDLUH� GH� SUpFLVHU� O¶LPSRUWDQFH� GH� OD� FRQWULEXWLRQ� GHV�
GLIIpUHQWV�DFWHXUV��QRWDPPHQW��GH�O¶,QVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH�HW�GH�OD�GpPRJUDSKLH�HW�
GHV�GpSDUWHPHQWV�PLQLVWpULHOV�j� WUDYHUV OHXUV�VHUYLFHV�VWDWLVWLTXHV�GDQV� OD�SULVH�HQ�FKDUJH�
GHV�LQGLFDWHXUV�FOpV�HW�GHV�LQGLFDWHXUV�GH�SHUIRUPDQFHV�VHFWRULHOOHV�
6¶DJLVVDQW�GHV�LQGLFDWHXUV�GH�OD�OLVWH�PLQLPDOH��ELHQ�TX¶XQH�ERQQH�SDUWLH�GHV�LQGLFDWHXUV�VRLW�
GpMj� SULVH� HQ� FKDUJH� SDU� OD� SURGXFWLRQ FRXUDQWH� GDQV� OHV� 'LUHFWLRQV� GHV� pWXGHV� HW� GH� OD�
SODQLILFDWLRQ�� LO� HVW� VXJJpUp� XQH� HQTXrWH� OpJqUH� DQQXHOOH� GX� W\SH� © 48,%% ª� SDU� O¶,QVWLWXW�
QDWLRQDO� GH� OD� VWDWLVWLTXH� HW� GH� OD� GpPRJUDSKLH�� 7URLV� UDLVRQV� IRQGDPHQWDOHV� MXVWLILHQW� FH�
FKRL[ �

x OD� SURGXFWLRQ� VLPXOWDQpH� GH� OD� PDMRULWp� GHV� LQGLFDWHXUV� SDU� OD� PrPH� VRXUFH�� TXL�
JDUDQWLW�G¶XQH�SDUW��O¶XQLIRUPLWp�GHV�FRQFHSWV�HW�FHOOH�GH�OD�PpWKRGRORJLH�GH�PHVXUH�HW�
G¶DXWUH�SDUW��OH�FRQWU{OH�GX�FDOHQGULHU�GH�SXEOLFDWLRQ ���

x O¶pOLPLQDWLRQ�GHV�GLIILFXOWpV�OLpHV�j�OD�SURGXFWLRQ�GHV�VWDWLVWLTXHV�FRXUDQWHV�HW�FHOOHV�GH�
O¶HVWLPDWLRQ� GH� FHUWDLQV� GpQRPLQDWHXUV� GpPRJUDSKLTXHV�� VXUWRXW� ORUVTX¶LO� HVW��
HQYLVDJp�XQ�QLYHDX�GH�GpVDJUpJDWLRQ�SRXVVp �

x O¶LQWURGXFWLRQ� GHV� YDULDEOHV� VRFLRpFRQRPLTXHV� TXL� RQW� XQ� U{OH� LPSRUWDQW� GDQV�
O¶DQDO\VH GHV� LQGLFDWHXUV� HW� GHV� GpWHUPLQDQWV� GH� OD� SDXYUHWp�� &HW� DYDQWDJH� VHUDLW�
FRQVLGpUDEOH� SRXU� OD� UpWURDFWLRQ� GDQV� OH� VXLYL� DX� QLYHDX� GH� O¶DMXVWHPHQW� GH� OD�
VWUDWpJLH�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�

,O� V¶DJLW� GRQF� GH� SULYLOpJLHU� XQH� SURGXFWLRQ� FHQWUDOLVpH� GHV� LQGLFDWHXUV� GH� VXLYL� DYHF� XQH�
FRQWULEXWLRQ� VHFWRULHOOH� LQGLVSHQVDEOH� GDQV� OD� PpWKRGRORJLH� GH� PHVXUH� �FRQIHFWLRQ� GHV�
GLIIpUHQWHV�VHFWLRQV�GX�TXHVWLRQQDLUH��HW�XQH�YDORULVDWLRQ�GX�U{OH�GHV�'LUHFWLRQV�GHV�pWXGHV�
HW�GH�OD�SODQLILFDWLRQ�VHFWRULHOOHV�DX�QLYHDX�GH�O¶DQDO\VH�GHV�GRQQpHV�VHFWRULHOOHV�TXL�VHURQW�



���

SURGXLWHV�j�SDUWLU�G¶XQH�HQTXrWH�UpJXOLqUH��&HOD�VXSSRVH�GHV�HQJDJHPHQWV�IHUPHV�GH�OD�SDUW�
GX�*RXYHUQHPHQW�HW�GHV�SDUWHQDLUHV�SRXU�GRWHU� O¶,QVWLWXW�QDWLRQDO�GH� OD�VWDWLVWLTXH�HW�GH� OD�
GpPRJUDSKLH� GH� UHVVRXUFHV� VXIILVDQWHV� SRXU� OXL� SHUPHWWUH� GH� UpDOLVHU� ODGLWH� HQTXrWH� GqV�
O¶DQQpH�������FHOOH�FL�pWDQW�GpMj�HQYLVDJpH�SDU�OH�SURJUDPPH�QDWLRQDO�VWDWLVWLTXH�����±�����
pODERUp�HQ�MXLOOHW������
6¶DJLVVDQW�GX�VXLYL�GHV�LQGLFDWHXUV�GDQV�OHV�GRPDLQHV�SULRULWDLUHV�GX�&6/3��LO�HVW�pYLGHQW�TXH�
OHV�GLVSRVLWLIV�GH�FROOHFWH�GH�O¶LQIRUPDWLRQ�HW�GH�VXLYL�GHV�LQGLFDWHXUV�TXL�H[LVWHQW�GpMj�VHURQW�
PDLQWHQXV�HW�UHQIRUFpV��/HV�VHFWHXUV�TXL�Q¶HQ�GLVSRVHQW�GHYURQW�HQYLVDJHU�OD�PLVH�HQ�SODFH�
GH�FH�W\SH�GH�GLVSRVLWLI��,O�V¶DJLW�GH�SRXUVXLYUH�HW�GH�UHQIRUFHU�OD�SURGXFWLRQ�GHV�VWDWLVWLTXHV�
FRXUDQWHV�DX�QLYHDX�VHFWRULHO�DILQ�G¶DOLPHQWHU� OHV�DXWUHV� LQGLFDWHXUV�VHFWRULHOV�QRQ�UHWHQXV�
GDQV�OD�OLVWH�PLQLPDOH��&HOD�SHUPHWWUD�QRQ�VHXOHPHQW�GH�VXLYUH�GH�IDoRQ�SOXV�H[KDXVWLYH�OHV�
SHUIRUPDQFHV�VHFWRULHOOHV PDLV�DXVVL�G¶DOLPHQWHU� OD�EDVH�SOXV�FRPSOqWH�GHV� LQGLFDWHXUV�DX�
QLYHDX�GH�O¶REVHUYDWRLUH�
����/$�&2162/,'$7,21�'(6 6<67(0(6�'¶(9$/8$7,21
/D�FRQVROLGDWLRQ�GHV�V\VWqPHV�G¶pYDOXDWLRQ�UHSRVH�VXU�WURLV�pOpPHQWV�IRQGDPHQWDX[ �

x OH�VRXFL�GH�IDLUH�GHV�SROLWLTXHV�VHFWRULHOOHV�GHV�FDGUHV�GH�UpIpUHQFH�SRXU�OH�VXLYL�GHV�
SHUIRUPDQFHV�UpDOLVpHV �

x OD�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�VSDWLDOH�GDQV�OH�VXLYL�GH�OD�SDXYUHWp �
x O¶LGHQWLILFDWLRQ� HW� OD� UpDOLVDWLRQ� G¶HQTXrWHV� HW� G¶pWXGHV� DX� FRXUV� GHV� SURFKDLQHV�

DQQpHV�
������ /HV� SROLWLTXHV� VHFWRULHOOHV� GHV� FDGUHV� GH� UpIpUHQFH� SRXU� OH� VXLYL� GHV�

SHUIRUPDQFHV�UpDOLVpHV
/¶H[LVWHQFH� GHV� SODQV� G¶DFWLRQ� HW� GHV� VWUDWpJLHV� VHFWRULHOOHV� FRQIqUH� DX[� LQGLFDWHXUV� GHV�
UHSqUHV�SUpFLV�GH�SHUWLQHQFH��GH�FRKpUHQFH�HW�GDQV�XQH�FHUWDLQH�PHVXUH��GHV�SRVVLELOLWpV�GH�
SULVH�HQ�FKDUJH�SDU�OH�V\VWqPH�GH�SURGXFWLRQ�GH�VWDWLVWLTXHV�FRXUDQWHV��,O�DSSDUDvW�GqV�ORUV�
QpFHVVDLUH� GH� IDLUH� GHV� SROLWLTXHV� VHFWRULHOOHV� GHV� FDGUHV� GH� UpIpUHQFH� SRXU� OH� VXLYL� GHV�
SHUIRUPDQFHV�j�WUDYHUV�OHV�LQGLFDWHXUV�SHUWLQHQWV�TXL�RQW�pWp�pODERUpV��QRWDPPHQW�GDQV�OHV�
VHFWHXUV� UHOHYDQW� GHV� GRPDLQHV� SULRULWDLUHV� GX�&6/3�� 3RXU� FH� IDLUH�� DX�GHOj� GX� VXLYL� GHV�
LQGLFDWHXUV� DQQH[pV� DX� &6/3�� LO� V¶LPSRVH� GH� UHQIRUFHU� SRXU� FKDFXQ� GHV� VHFWHXUV��
QRWDPPHQW�FHX[�SULRULWDLUHV�� OH�GLVSRVLWLI�GH�VXLYL�GH O¶HQVHPEOH�GHV� LQGLFDWHXUV�GX�VHFWHXU�
QH� ILJXUDQW� SDV� VXU� OD� OLVWH�PLQLPDOH��&HFL� SHUPHWWUD� G¶DOLPHQWHU� OD� EDVH� GH� GRQQpHV� GHV�
LQGLFDWHXUV�VXU�OD�SDXYUHWp�HW�OH�GpYHORSSHPHQW�KXPDLQ�GXUDEOH�
������/D�SULVH�HQ�FRPSWH�GH�OD�GLPHQVLRQ�VSDWLDOH�GDQV�OH�VXLYL�GH�OD�SDXYUHWp
'DQV� OD� G\QDPLTXH� GH� OD� SULVH� HQ� FRPSWH� GH� OD� GLPHQVLRQ� VSDWLDOH� GH� OD� SDXYUHWp�� OD�
FRQVROLGDWLRQ�GHV�V\VWqPHV�G¶pYDOXDWLRQ�SUHQGUD�pJDOHPHQW�HQ�FKDUJH�OHV�EHVRLQV�H[SULPpV�
GDQV� OHV�FDGUHV�VWUDWpJLTXHV�UpJLRQDX[�GH� OXWWH�FRQWUH� OD�SDXYUHWp�� QRWDPPHQW� OD� OLVWH�GHV�
HQTXrWHV�HW� pWXGHV�j� UpDOLVHU� SRXU� FRPSOpWHU� OH�PpFDQLVPH�GH� VXLYL�pYDOXDWLRQ� DX�QLYHDX�
UpJLRQDO�
������/¶LGHQWLILFDWLRQ�HW�OD�UpDOLVDWLRQ�G¶HQTXrWHV�HW�G¶pWXGHV�DX�FRXUV�GHV�SURFKDLQHV�

DQQpHV�
$X�GHOj� GX� FDKLHU� GH� FKDUJH� SRXU� O¶DOLPHQWDWLRQ� GHV� GLIIpUHQWV� LQGLFDWHXUV�� OD� VWUDWpJLH� GH�
VXLYL�pYDOXDWLRQ�GX�&6/3�GRLW�UHSpUHU�XQH�VpULH�G¶HQTXrWHV�HW�GH�WUDYDX[�j�UpDOLVHU��
$X�WLWUH�GH�FHV�DFWLRQV�RQ�SHXW�UHWHQLU �

x OD�UpDOLVDWLRQ�G¶XQH�HQTXrWH�OpJqUH�DQQXHOOH�GH�W\SH�© 48,%% ª �
x OD�ILQDOLVDWLRQ�GH�O¶DQDO\VH�GHV�UpVXOWDWV�GH�O¶HQTXrWH�EXUNLQDEq�VXU�OHV�FRQGLWLRQV�GH�

YLH�GHV�PpQDJHV�GH����� �
x OD�FRQGXLWH�GHV�pWXGHV�G¶LPSDFW�GHV�SROLWLTXHV�SXEOLTXHV�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�

SRSXODWLRQV �
x OD�SRXUVXLWH�GHV�HQTXrWHV�VSpFLILTXHV�VXU�OH�VHFWHXU�LQIRUPHO�



���

'¶XQH�PDQLqUH�JpQpUDOH��OD�PLVH�HQ�°XYUH�G¶XQ�3URJUDPPH�QDWLRQDO�VWDWLVWLTXH�SHUPHWWUD�GH�
SUHQGUH�HQ�FKDUJH�O¶HQVHPEOH�GH�FHV�SUpRFFXSDWLRQV�
����/(6�$&7,216�$�0(1(5�3285�/$�352&+$,1(�5(9,6,21�'8�&6/3
(Q�YXH�GH�OD�SUpSDUDWLRQ�GH�OD�SURFKDLQH�UpYLVLRQ�GX�&6/3��LO�HVW�QpFHVVDLUH�GH�FRPSOpWHU�
OHV� DFWLRQV� HQWUDQW� GDQV� OH� FDGUH� GH� OD� FRQVROLGDWLRQ� GHV� V\VWqPHV� G¶pYDOXDWLRQ� HW� GX�
UHQIRUFHPHQW� GHV� FDSDFLWpV� SDU� GHV�PHVXUHV� VSpFLILTXHV� TXL� SHUPHWWURQW� GH� GLVSRVHU� DX�
PRPHQW� YHQX�GH� O¶HQVHPEOH�GHV� LQIRUPDWLRQV�XWLOHV�HW� LQGLVSHQVDEOHV�j�FHWWH�RSpUDWLRQ�� ,O�V¶DJLW��L��GH�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�SHUPHWWDQW�DX[�GLIIpUHQWHV�FRPPLVVLRQV�VHFWRULHOOHV�
HW�WKpPDWLTXHV�GH�IRQFWLRQQHU�GH�PDQLqUH�RSWLPDOH���LL��G¶HQJDJHU�O¶pODERUDWLRQ�HW�OD�PLVH�j�
MRXU�GH�SROLWLTXHV�HW�VWUDWpJLHV�VHFWRULHOOHV�HW��LLL��G¶DVVXUHU�OD�FRKpUHQFH�GH�FHV�SROLWLTXHV�HW�
VWUDWpJLHV�VHFWRULHOOHV�DYHF�OH�&6/3�
/D� PLVH� HQ� SODFH� GX� GLVSRVLWLI� SHUPHWWDQW� DX[� GLIIpUHQWHV� FRPPLVVLRQV� VHFWRULHOOHV� HW�
WKpPDWLTXHV�GH�IRQFWLRQQHU�GH�PDQLqUH�RSWLPDOH�YLVH�j�JDUDQWLU�OD�SURGXFWLRQ�GHV�UDSSRUWV�GH�
PLVH�HQ�°XYUH�GX�&6/3�HW�GHV�&DGUHV�VWUDWpJLTXHV�UpJLRQDX[�GH� OXWWH�FRQWUH� OD�SDXYUHWp�
FRPSOHWV� HW� SHUWLQHQWV�� 'H� SDU� OH� SDVVp�� OD� SOXSDUW� GHV� JURXSHV� VHFWRULHOV� GH� WUDYDLO� RQW�
VRXIIHUW�� G¶XQH�SDUW��GH� O¶DEVHQFH�G¶pOpPHQWV�GH�EDVH�SRXU�FLUFRQVFULUH� OHV� WkFKHV�TXL� OHXU�
pWDLHQW� FRQILpHV� �FDQHYDV� G¶pODERUDWLRQ� GHV� UDSSRUWV�� WHUPHV� GH� UpIpUHQFH�� GLVSRVLWLI�
UpJOHPHQWDLUH�SRXU� OD�FRPSRVLWLRQ�GHV�JURXSHV��«��HW��G¶DXWUH�SDUW��GH� O¶LQVXIILVDQFH��YRLUH�
O¶DEVHQFH� GH� PR\HQV� GH� IRQFWLRQQHPHQW�� ,O� V¶DJLW� GRQF� G¶pODERUHU� DX� FRXUV� GX� SUHPLHU�
VHPHVWUH�GH� O¶DQQpH������O¶HQVHPEOH�GHV�GRFXPHQWV�GH�EDVH�SRXU� OHV�FRPPLVVLRQV�HW�GH�
SUpFLVHU�OHV�VRXUFHV�HW�OH�QLYHDX�GHV�UHVVRXUFHV�GRQW�HOOHV�SRXUURQW�GLVSRVHU�����
/¶pODERUDWLRQ� HW� OD� PLVH� j� MRXU� GHV� SROLWLTXHV� HW� VWUDWpJLHV� VHFWRULHOOHV� YLVHQW� j� GRWHU� OHV�
GpSDUWHPHQWV�PLQLVWpULHOV�TXL�Q¶HQ�GLVSRVHQW�SDV�HQFRUH�HW�G¶DFWXDOLVHU�OHV�GRFXPHQWV�SRXU�
FHX[� TXL� HQ� RQW� GpMj�� /D� GpPDUFKH� YLVH� j� LPSXOVHU� OD� WUDGXFWLRQ� GHV� SUpRFFXSDWLRQV� GHV�
SRSXODWLRQV�GDQV�OHV�GLIIpUHQWV�VHFWHXUV�HQ�DFWLRQV�JRXYHUQHPHQWDOHV��3DU�FHV�SROLWLTXHV�HW�
VWUDWpJLHV� VHFWRULHOOHV�� OH� *RXYHUQHPHQW� GpILQLUD� VD� YLVLRQ�� VHV� DPELWLRQV� �REMHFWLIV�� GDQV�
FKDTXH� VHFWHXU�� LQGLTXHUD� OHV� PR\HQV� TX¶LO� IDXGUD� PHWWUH� HQ� °XYUH� SRXU� DWWHLQGUH� FHV�
REMHFWLIV�� 3DU� OD� FRQFHUWDWLRQ� DYHF� O¶HQVHPEOH� GHV� DFWHXUV�� LO� V¶DJLUD� DORUV� GH� GpILQLU� OD�
FRQWULEXWLRQ� GH� FKDFXQ� j� OD� PRELOLVDWLRQ� GHV� PR\HQV� SRXU� OD� UpDOLVDWLRQ� GHV� DFWLRQV�
SURJUDPPpHV�
/D� PLVH� HQ� FRKpUHQFH� GHV� SROLWLTXHV� HW� VWUDWpJLHV� VHFWRULHOOHV� YLVH� j� KDUPRQLVHU� FHV�
SROLWLTXHV� GH� PDQLqUH� j� pYLWHU� OHV� GRXEORQV�GXSOLFDWLRQV� DX� QLYHDX� GH� O¶DFWLRQ�
JRXYHUQHPHQWDOH�HW�j�UHQIRUFHU�OHXU�FRQWULEXWLRQ�j�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GX�&6/3�GDQV�
OH�VHQV�G¶XQH�V\QHUJLH�G¶DFWLRQV����
����/(�5(1)25&(0(17�'(6 &$3$&,7(6�'$16�/(�'20$,1(�'8�68,9,�(9$/8$7,21�

'8�&6/3
,O� V¶DJLW� G¶HQWUHSUHQGUH� GHV� DFWLRQV� GH� UHQIRUFHPHQW� GHV� FDSDFLWpV� LQGLYLGXHOOHV� HW�
LQVWLWXWLRQQHOOHV�GX�V\VWqPH�QDWLRQDO�VWDWLVWLTXH��IRUPDWLRQ�GH�VWDWLVWLFLHQV��UHYLWDOLVDWLRQ�GH�OD�
IRQFWLRQ�VWDWLVWLTXH�DX�VHLQ�GHV�'(3�GHV�GLIIpUHQWV�GpSDUWHPHQWV�PLQLVWpULHOV��pTXLSHPHQWV��
PLVH�HQ�SODFH�GH�UpVHDX[�G¶pFKDQJH�HQWUH�OHV�VWUXFWXUHV��HWF����(Q�SOXV�GHV�DFWLRQV�SUpYXHV�
GDQV�FH�VHQV�SDU� OH�SURJUDPPH�QDWLRQDO�VWDWLVWLTXH�� OH�*RXYHUQHPHQW�PHWWUD�HQ�°XYUH�XQ�
SODQ�G¶DFWLRQ�SULRULWDLUH�SRXU�OH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�PDWLqUH�GH�VXLYL�pYDOXDWLRQ�GX�
&6/3��
������/H�UHQIRUFHPHQW�GHV�FDSDFLWpV�GDQV�OH�FDGUH�GX�SURJUDPPH�QDWLRQDO�VWDWLVWLTXH�

�����± ����
/H�SURJUDPPH�QDWLRQDO�VWDWLVWLTXH�FRPSUHQG�WURLV�FRPSRVDQWHV�TXL�VRQW �

x OD�SURGXFWLRQ�VWDWLVWLTXH �
x OH�UHQIRUFHPHQW�GX�FDGUH�RUJDQLVDWLRQQHO �
x O¶DPpOLRUDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�

/H� UHQIRUFHPHQW� GX� FDGUH� RUJDQLVDWLRQQHO� HW� O¶DPpOLRUDWLRQ� GHV� UHVVRXUFHV� KXPDLQHV� GX�
V\VWqPH� VRQW� GH� QDWXUH� j� FUpHU� OHV� FRQGLWLRQV� SHUPHWWDQW� GH� JDUDQWLU�� G¶XQH� PDQLqUH�



���

JpQpUDOH�OD�GLVSRQLELOLWp�GH�O¶LQIRUPDWLRQ�HW�GH�IDoRQ�SDUWLFXOLqUH��OD�SULVH�HQ�FKDUJH�RSWLPDOH�
GHV�LQGLFDWHXUV�GH�VXLYL�GH�OD�SDXYUHWp��
'DQV� OH� GRPDLQH� GX� UHQIRUFHPHQW� GX� FDGUH� RUJDQLVDWLRQQHO�� LO� V¶DJLW� GH� UpXVVLU� OD�
UpRUJDQLVDWLRQ� GHV� GLIIpUHQWV� VHUYLFHV� VWDWLVWLTXHV� GHV� FRPSRVDQWHV� GX� V\VWqPH� SRXU� OHV�
UHQGUH�RSpUDWLRQQHOV�HW�G¶DVVXUHU�XQH�PHLOOHXUH�FRRUGLQDWLRQ�DX�QLYHDX�QDWLRQDO��&HFL�GHYUDLW�
DORUV�SHUPHWWUH�OD�GLVSRQLELOLWp�HW�OD�IRQFWLRQQDOLWp�GHV�RUJDQHV�HW�LQVWUXPHQWV�WHFKQLTXHV�GH�
FRRUGLQDWLRQ�DLQVL�TXH�OD�SURGXFWLRQ�ILDEOH�HW�UpJXOLqUH�GHV�VWDWLVWLTXHV�FRXUDQWHV�DX�QLYHDX�
DXVVL�ELHQ�VHFWRULHO�TXH�UpJLRQDO�
'DQV�OH�GRPDLQH�GH�O¶DPpOLRUDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV��LO�V¶DJLW�GH�SRXUYRLU�OH�V\VWqPH�
VWDWLVWLTXH G¶XQ� SHUVRQQHO� VWDWLVWLFLHQ� SDU� XQH� IRUPDWLRQ� FRQVpTXHQWH� HW� OD� UHFKHUFKH� GH�
QRXYHOOHV� IRUPHV� GH� PRWLYDWLRQV� GX� SHUVRQQHO�� /HV� DFWLRQV� j� HQJDJHU� YLVHURQW�
O¶DFFURLVVHPHQW� GX� QRPEUH� GH� VWDWLVWLFLHQV�� O¶pOpYDWLRQ� GH� OHXU� FDSDFLWp� G¶DQDO\VH� HW� OH�
GpYHORSSHPHQW�GH�OHXUV�FRPSpWHQFHV�GDQV�GLYHUV�GRPDLQHV�FRQQH[HV����
������/H�SODQ�GH�UHQIRUFHPHQW�GHV�FDSDFLWpV�HQ�PDWLqUH�GH�VXLYL�pYDOXDWLRQ�GX�&6/3
/H� SODQ� G¶DFWLRQV� SULRULWDLUH� LVVX� GH� OD� UHQFRQWUH� UpJLRQDOH� GH� 2XDJDGRXJRX� VXU� OH�
UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ� VXLYL�pYDOXDWLRQ� GHV� &6/3� SUpYRLW� HVVHQWLHOOHPHQW� OD�
ILQDOLVDWLRQ� G¶XQ� SODQ� GH� UHQIRUFHPHQW� GRQW� OD� PLVH� HQ�°XYUH� EpQpILFLHUD� GH� O¶DSSXL� GHV�
SDUWHQDLUHV��&H�SODQ�SRXUUD�LQWpJUHU�OHV�FDSDFLWpV�GH�SURGXFWLRQ�VWDWLVWLTXH�HW�G¶DQDO\VH�GH�OD�
SDXYUHWp��&HWWH�GHUQLqUH�DFWLYLWp�GRLW�VH�IDLUH�SDU�OH�ELDLV�GX�GpYHORSSHPHQW�GHV�PpWKRGHV�HW�
GH�OD�SURGXFWLRQ�GHV�RXWLOV�HQ�PDWLqUH�GH�VXLYL�pYDOXDWLRQ�HW�XQH�GRFXPHQWDWLRQ�VXIILVDQWH�GH�
OD�VLWXDWLRQ�GH�OD�SDXYUHWp�
&RQIRUPpPHQW�DX�SODQQLQJ�GHV�DFWLYLWpV�DUUrWp�HQ�PDUV�������FH�SODQ�G¶DFWLRQV�SULRULWDLUH�
LVVX� GH� OD� UHQFRQWUH� UpJLRQDOH� GH� FRRUGLQDWLRQ� VXU� OH� UHQIRUFHPHQW� GHV� FDSDFLWpV� HQ�
VXLYL�pYDOXDWLRQ� GHV� &6/3�� D� IDLW� O¶REMHW� G¶XQH� PLVVLRQ� GH� SODQLILFDWLRQ� GRQW� OHV� UpVXOWDWV�
SHUPHWWURQW�G¶RSpUDWLRQQDOLVHU�j�SDUWLU�GH������OHGLW�SODQ�



���

$11(;(6
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$11(;(�, ���&R�WV�DGGLWLRQQHOV�GHV�SURJUDPPHV�SULRULWDLUHV��HQ�PLOOLDUGV�GH�)&$�
3URJUDPPHV�SULRULWDLUHV ���� ���� ���� ���� ����

$[H�� $FFpOpUDWLRQ�GH�OD�FURLVVDQFH 30
5HQIRUFHPHQW�GX�FDGUH MXULTXH�HW�MXGLFLDLUH� 30
&R�W�GH�OD�EDLVVH�GH�OD�ILVFDOLWp 30
&R�W�GHV�UHVWUXFWXUDWLRQV�G
HQWUHSULVHV�
�SULYDWLVDWLRQV��OLTXLGDWLRQV� ����
3URPRWLRQ�30,�30( ���� ���� ����
3URPRWLRQ�GH�OD�3HWLWH�PLQH 30 30 30

$[H�� $PpOLRUDWLRQ�GH�O
DFFqV�GHV�SDXYUHV�DX[�VHUYLFHV�VRFLDX[�GH�EDVH �����
��� 6DQWp ����� ���� ���� ����

1RUPDOLVDWLRQ�GHV�VWUXFWXUHV�VDQLWDLUHV ����
5HFUXWHPHQW�SHUVRQQHO�GH�VDQWp ����
)RUPDWLRQ�GHV�PpGHFLQV�VSpFLDOLVWHV ����
6WUDWpJLH�DYDQFpH��3URJUDPPH�pODUJL�GH�
YDFFLQDWLRQ� ����
(TXLSHPHQWV�PDWHUQLWpV�HW�GLVSHQVDLUHV ����
0pGLFDPHQWV�SRXU�GpS{WV ����
0pGLFDPHQWV�SRXU�PDODGLHV�FKURQLTXHV ����
6RLQV�G
XUJHQFH�GDQV�OHV�&0$ ����
/XWWH�FRQWUH��OH�QRPD ����
6XUYHLOODQFH�pSLGpPLRORJLTXH ����
/XWWH�FRQWUH�OHV�FDUHQFHV�HQ�PLFURQXWULPHQWV ����
3RPRWLRQ�GHV�VHUYLFHV�GH�VDQWp�
FRPPXQDXWDLUHV ����
5HQIRUFHPHQW�GX�V\VWqPH�QDWLRQDO�
G
LQIRUPDWLRQ�VDQLWDLUH ����

��� /XWWH�FRQWUH��OH�9,+�HW�OHV�,67 ���� ���� ���� ����
��� 3URWHFWLRQ�VRFLDOH ���� ���� ����
��� (GXFDWLRQ�GH�EDVH ����� ���� ���� ����

D��([SDQVLRQ�GH�OD�VFRODULVDWLRQ�GH�EDVH �����
'RQW��

� &RQVWUXFWLRQ�GH�ORJHPHQWV�GH�PDvWUHV�HQ�
GRQQDQW��OD�SULRULWp�DX[�����SURYLQFHV�OHV�
PRLQV�VFRODULVpHV ����
� QRUPDOLVDWLRQ�GHV�pFROHV�UXUDOHV��������������
�FRQVWUXFWLRQ�HW�pTXLSHPHQWV�GH�VDOOHV�GH�
FODVVHV� ����
� 5pDOLVDWLRQ�GH�IRUDJHV�HQ�GRQQDQW�OD�
SULRULp�DX[��pFROHV�GHV����SURYLQFHV�OHV�
PRLQV�VFRODULVpHV ����
� &RQVWUXFWLRQ�GH�ODWULQHV���SRXU���FODVVHV� ����

E��$PpOLRUDWLRQ�GH�OD�TXDOLWp�HW�GH�OD�SHUWLQHQFH ����
'RQW��

� 'RWDWLRQ�GHV����SURYLQFHV�OHV�PRLQV�
VFRODULVpHV�GH�PDQXHOV�VFRODLUHV�j�UDLVRQ�
GH���OLYUH�SRXU���GDQV�OHV�GLVFLSOLQHV�
IRQGDPHQWDOHV 30



���

� 6XEYHQWLRQ�GHV�IRXUQLWXUHV�VFRODLUHV�SRXU��
OHV�UpJLRQV�SDXYUHV ����
� 6XEYHQWLRQ�GHV�FRWLVWDWLRQV�GHV�SDUHQWV�
G
pOqYHV�SRXU�OHV�ILOOHV�GDQV�OHV�SURYLQFHV�
OHV�SOXV�SDXYUHV ����
� &DQWLQHV�VFRODLUHV��LQYHVWLVVHPHQW��
IRQFWLRQQHPHQW� 30

F��$OSKDEpWLVDWLRQ ����
'RQW���

� &RQVWUXFWLRQ�HW�pTXLSHPHQWV�GH�&HQWUHV�
G
DOSKDEpWLVDWLRQ ����
� 6XEYHQWLRQ�DX[�$VVRFLDWLRQV�GHV�PqUHV�
G
pOqYHV�SRXU�OHV�DFWLYLWpV�JpQpUDWULFHV�GH�
UHYHQXV ����

G��$PpOLRUDWLRQ�GH�OD�FDSDFLWp�GH�JHVWLRQ�HW�GH�
SODQLILFDWLRQ�GX�V\VWqPH ����

� )RQFWLRQQHPHQW�HW�VXLYL�pYDOXDWLRQ ����
��� (DX�SRWDEOH ���� 30 30 30

� +\GUDXOLTXH�XUEDLQH�HW�VHPL�XUEDLQHV�
�FHQWUHV�VHFRQGDLUHV�

� 5pDOLVDWLRQ�GH�IRUDJHV�GDQV�OHV�]RQHV�SpUL�
XUEDLQHV ����

� +\GUDXOLTXH�UXUDOH��IRUDJHV� 30
$[H�� (ODUJLVVHPHQW�GHV�RSSRUWXQLWpV�SRXU�OHV�SDXYUHV ����
��� +\GUDXOLTXH�DJULFROH ����

,UULJDWLRQ�j�SDUWLU�GHV�JUDQGV�EDUUDJHV 30
8WLOLVDWLRQ�GHV�IRUDJHV�j�JUDQGV�GpELWV 30
3HWLV�EDUUDJHV�VXG�RXHVW 30
3HWLWV�EDUUDJHV�GH�O
HVW 30

��� $JULFXOWXUH ���� ���� ���� ����
)HUWLOLWp�GHV�VROV ����
$SSXL�j�OD�SURGXFWLRQ�HW�YXOJDULVDWLRQ�GX�
%XUNLQD�SKRVSKDWH�HW�GH�OD�PDWLqUH�RUJDQLTXH ����

6pFXULWp�DOLPHQWDLUH ����
$PpQDJHPHQW�GH������KD�GH�EDV�IRQGV�HW�
VLWHV�DQWL�FRURVLIV��VRXV�PDvWULVH�G
RXYUDJH�
GHV�FRPPXQDXWpV�YLOODJHRLVHV ����
$SSXL�j�OD�SURGXFWLRQ�HW�GLIIXVLRQ�GHV�
VHPHQFHV�DGDSWpHV ����

0RGHUQLVDWLRQ�GH�O
DJULFXOWXUH ����
6XEYHQWLRQ�j�O
pTXLSHPHQW�DJULFROH�
QRWDPPHQW�SRXU�OHV�JURXSHV�OHV�SOXV�SDXYUHV�
�IHPPHV��SHWLWV�SURGXFWHXUV�YLYULHUV� ����
)RQGV�GH�JDUDQWLH�SRXU�OH�ILQDQFHPHQW�GHV�
SHWLWHV�XQLWpV�GH�IDEULFDWLRQ�G
pTXLSHPHQWV�
DJULFROHV ����
$SSXL�j�O
H[SpULPHQWDWLRQ��DGIDSWDWLRQ�HW�
GLIIXVLRQ�GHV�pTXLSHPHQWV�j�IDLEOH�FR�W�SRXU�
OHV�SHWLWV�H[SORLWDQWV�HW�OHV�IHPPHV ����
([WHQVLRQ�JpRJUDSKLTXH GHV�LQWHUYHQWLRQV�
GHV�6)'�GDQV����SURYLQFHV�DQ ����



���

6RXWLHQ�DX�UHILQDQFHPHQW�GHV�6)'�DXSUqV�
GHV�LQVWLWXLWLRQV�ILQDQFLqUHV ����
0LVH�HQ�SODFH�G
XQH�FHQWUDOH�GHV�ULVTXHV�HW�
G
LPSD\pV ����

6RXWLHQ�DX[�SURGXFWHXUV�RSpUDWHXUV�HW�j�OHXUV�
RUJDQLVDWLRQV ����
6RXWLHQ�j�OD�PLVH�HQ�SODFH�G
XQ�FDGUH�GH�
FRQFHUWDWLRQ�GH�OD�ILOLqUH�FpUpDOHV ����

��� (OHYDJH ���� ���� ���� ����
&RQWULEXHU�j�O
DPpQDJHPHQW�GH�]RQHV�
SDVWRUDOHV ����
5HQIRUFHU�OD�UHFKHUFKH�DSSOLTXpH�HQ�PDWLqUH�
G
DPpOLRUDWLRQ�JpQpWLTXH��FHQWUH�GH�ORPELOD� ����
5HQIRUFHU�OHV�FDSDFLWpV�GX�3'$9�SRXU�OXL�
SHUPHWWUH�G
DVVXUHU�GHV�SUHVWDWLRQV�
DSSURSULpHV�FLEOpHV�VXU�O
DYLFXOWXUH�HQ�
SDUWLFXOLHU�HW�VXU�OHV�pOpYDJHV�j�F\FOH�FRXUW�HQ�
JpQpUDO ����
6RXWHQLU�OHV�DFWLYLWpV�G
HPERXFKHV�RX�
DPpOLRUDWLRQ�GHV�FDSDFLWpV�GH�SURGXFWLRQ�GH�
FHV�DOLPHQWV�HW�GH�OHXU�VWRFNDJH�GDQV�OHV�
GLIIpUHQWV�FHQWUHV��FRQVWUXFWLRQ�GHV�PDJDVLQV��
VXEYHQWLRQ�GHV�pTXLSHPHQWV�SRXU�OD�SURGXFWLRQ�
G
DOLPHQWV�EpWDLO� ����
$SSRUWHU�XQ�DSSXL�LQVWLWXWLRQQHO�j�O
DUWLVDQDW�GHV�
FXLUV�HW�SHDX[ ����
$SSX\HU�OD�PLVH�HQ�SODFH�GH�PLQL�ODLWHULHV�DX�
EpQpILFH�GHV�IHPPHV��pTXLSHPHQW��IRUPDWLRQ��
RUJDQLVDWLRQ�GHV�SURGXFWHXUV� ����
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